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TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENIEHNA CTOUMOCTU YNCTbIX AKTUBOB

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

Ynpasnswowas KOMMaHuUss - OpraHusauyusa, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AeaTesIbHOCTM NO YNpaBieHUo NHBECTULMOHHbLIMU HOoHAAMU, MAaeBbIMU MHBECTULMOHHbBIMU
doHaaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMNaHus
AeNCTBYEeT Ha OCHOBaHUWM NpaBwu/l 4OBEPUTENLHOMO yrnpasnieHus NMNO.
MHBECTULMOHHBbIN Nan - MeHHas LeHHaa 6yMara, yaocToBepsitowasn 400 BlagenbLa
nas B npaeBe CO6CTBEHHOCTM Ha UMYLWECTBO, cocTasnswwee NMN®, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpassenusa MNMNO, npaso Ha
NnoslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHuma [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbilM MHBECTULUUOHHbLIM ¢poHAOM
(Mpasuna AY MAU®) - ycnosuss [orosopa A[oBepuUTenbHOro ynpasneHus (N0,
YKa3aHHOro B HaCTOSALWMX NMpaBuiax onpeaeneHns CTOMMOCTU YUCTbIX akTneos MNO.
CronmMocTb 4umucTbix aktuBosB (CHA) - BenuuuHa, onpepenseMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon denepaunmmn, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MN® (pnanee — aKkTMBbI) U BEIMYMHOMN 0643aTENbCTB, MNOAJMEXALNX UCNOSTHEHUIO 3@ CYET

yKa3saHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenmnsa CHA MUO.

Mpasuna onpepeneHnsa CHA - HaCTOSLWMN NIOKANbHbLIA aKT YNpaBAsoWen KOMNaHUn
MN®, ycTtaHaBnuBaloWMUN NOpsSaoK U cpokn onpegeneHmns CHA, B TOM yucne nopsiaok
pacyeTa cpeaHeroaoson CHA MNMN®, onpeaeneHmnsa pac4eTHOM CTOMMOCTU MHBECTULIMOHHbIX
naes [MW®, nopagok onpeneneHns CTOMMOCTU MMYLLECTBa, MepedaHHOro B onnarty
WHBECTULUMOHHbIX naesB. CnpaseanmnBas CTOMMOCTb MMYyLWLECTBa, NMepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesigseTcs C y4eTOM a/irOpUTMOB OLEHKW, NMpeayCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaenenHna CHA.

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

MpaBunamu onpegeneHunsa CHYA.



MC®O - M™MexayHapoAHble CcTaHAapTbl @WUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cCnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeNMUYMHbI 0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon otdvyeTHoctn (IFRS) 13
"OueHka crnpaBeanmBon ctommoctn"! (nanee — MC®O 13) c cobnogeHnem TpeboBaHUi
YkasaHus LeHTpanbHoro baHka Poccuinckon ®epepaunm ot 25 asrycrta 2015 roga N°
3758-Y.

CnpaBsepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6bina 6bl nonydeHa npu npojaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obgs3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLIMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiXxoga), HEe3aBMCUMMO OT TOro, sIBASETCS SN Takasa LueHa
HenocpeACTBEHHO HAbnwaaeMom Un paccunTbiBaeTCsl C MCNOJIb30BaAaHWEM ApPYroro MeToaa

OLIEHKMW.

Ha6bnropaemas wm pocrtynHasa 6up)keBas nowaaka - Toproesas nsowaaka
poCCUnCKOn n (UnNn) MHocTpaHHoM 6Mpxu, 3akpernsieHHas B MNMpasunax onpegenenHns CHA
K KOTOPOM Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYyN, KakK HanpsiMyk, Tak U 4epe3
(UHAHCOBbIX MOCPEeAHMKOB, U HA KOTOPOM YMNpaBnsowas KOMNaHNA MMeeT BO3MOXHOCTb
pacrnopsXaTbC aKTUMBOM (akTMBaMmn). YKasaHHble 6upikeBble MAOWAAKM NpuBeAeHbl B

NPUNOXEHUN 4.

AKTUBHbIN PbIHOK - pPblHOK, Ha KOTOpPOM onepauunn Cc akKtMuBoM WU 0653aTenbCTBOM
npoBoOoAATCA C AOCTaTOYHOM 4acTOTOM U B AOCTAaTOYHOM 06'beMe, no3BONAKOLWEM NOJy4aTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB Ha MNOCTOSHHOW OCHOBE.

! BBeaeH B AelCTBUE Ha TeppuTopumn Poccuinickoin desepaumm npnkasoM MmuHduHa Poccmm oT 28 aekabpsa 2015 roga N 217H
"O BBedeHUW MexayHapoAHbIX CTaHAapToB (WUHAHCOBOM OTYETHOCTM W PasbacHeHWn MexayHapoAHbIX CTaHAapTOB
(UHAHCOBOM OTYETHOCTU B AeNCTBUE Ha TeppuTopumn Poccuinckon Genepaumn n 0 NpU3HaAHUKM YTPATUBLUMMUK CUITY HEKOTOPbIX
npvka3oB (OTAENbHbIX MOIOXKEHUA MNpuKa3oB) MuHUcTepcTBa (uHaHcoB Poccuiickon ®epepaumn” (3aperncTpuposaH
MwuHiocToM Poccum 2 despansa 2016 roga, peructpaunoHHbii N 40940), ¢ U3MEHEHUSIMU, BHECEHHbIMU NpUKka3oM MuHbmHa
Poccum ot 11 uions 2016 roga N 111H "O BBEeAeHUM B AeACTBME M NPeKpaLLeHUM AENCTBUS AOKYMEHTOB MeXayHapoaHbIX
cTaHaapToB (WHAHCOBOM OTYETHOCTM Ha TeppuTopumn Poccuiickon ®epepaumnn” (3apermctpmposaH MuHioocTtom Poccum 1
asrycta 2016 roga, peructpaumoHHbin N 43044) (panee - npmukas MuHduHa Poccun N 111H), ¢ nonpaBkamu, BBEAEHHbIMU
B AeNCcTBUE Ha TeppuTopmn Poccuiickon ®epepaunn npmkasom MmuHduHa Poccmm ot 27 utoHs 2016 roaga N 98H "O BBeaeHUmn
OOKYMeHTOB MexAayHapoAHbIX CTaHAapTOB (UHaHCOBOM OTYETHOCTU B AeNCTBUE Ha TeppuTopumn Poccuinckon denepaumn m
O MpU3HaHMW YTPaTMBLUMMW CWUJy HEKOTOpbIX MpukasoB MwuHucTepcTBa GuHaHcoB Poccuiickon ®denepaumn'
(3apeructpupoBaH MuHtoctoM Poccun 15 miona 2016 roga, permctpaumoHHbin N 42869), npukasom MuHdwuHa Poccum N
111H.



OCHOBHOM PbIHOK = PbIHOK (VI3 ymncna aKTVIBHbIX) C Hanbonbwnm ans COOTBETCTBYHOLLEIO

aKTuBa unmn obsa3atenbLcrBa 06LEMOM TOProe " ypoBHeEM aKTUBHOCTMU.

KpeauTHbIA pUCK — PUCK BO3HUKHOBEHUS noTepb (YObITKOB) BCNEACTBME HEUCMONHEHUS
KOHTpareHToM 0653aTeNbCTB MO AOrOBOPY, BK/OYAsA HEONaaTy KOHTPAreHToOM OCHOBHOIO
floNira U/Vnun NpPoLEHTOB, MPUUNTAIOLNXCA B YCTAHOB/IEHHbI AOrOBOPOM CPOK, @ TakXe B
pe3ynbTaTe U3MEHEHUS OLEHKWU KpeanToCnocobHOCTU (KPeAUTHOro puUckKa) KOHTpareHTa

(aMuTEHTA).

KpeanTHbIA peUTUHI — MHEHME HEe3aBMCUMOro PENTMHIOBOro areHTCTBa O CNoCOBHOCTM
PENTUHIYEMOro sinua UCNONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTn,  (PWUHAHCOBOM  HAAEXHOCTW, (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa)XXeHHbIM C  WUCMOJIb30BAHMEM  PEUTUHIOBOWM  KaTeropum Mo onpeneneHHomn

PENTUHIOBOW LIKane.

YpoBeHb LieHbl Npu onpeaeneHnn cnpasenjiuBo CTOMMOCTU - YPOBHM LEH MNpu

onpeaeneHnn cnpaBeanvBon CTOMMOCTU onpeaenstoTcs B cooTseTcteumn ¢ MCOO 13.

McxopgHble paHHble YpoBHA 1 - UeHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUW MAEHTUYHbIX aKTUBOB WKW 065a3aTenbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

McxonHble pgaHHble YPOBHA 2 - UCXOAHblE AaHHble, KPOME LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABNAOTCA HabnoAaeMbIMU, NPSAMO UM KOCBEHHO, B

OTHOLWWEHUNN ONpeAENEHHOIo aktnea Un obazaTenbcTBa.

UcxopHble faHHbIe YPOBHSA 3 - HeHabnwaaeMmble UCXOAHblE AaHHbIE B OTHOLLUEHWUMU

onpeaeneHHoro aktmea Uin obs3aTenbcTBa.

OnepauymoHHas pebuTopckasi 3aA0J/HKEHHOCTb - JAebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaKLWasa B X04e HOpPManbHOro onepaunuoHHOro unkna, kotopas byaer
noralwleHa B Te4eHmne CPOKOB, YCTAHOBJ/IEHHbIX B HAacToswmnx MNpasunax onpeaenennsa CHA.
[lonyCTuMble CPOKW MPOCPOYKM, YCTAaHOBNEHHble AN oOnepauMoHHON AebUTopCcKoWM
3a40/KEHHOCTU, He AO/KHblI MPUBOAUTL K MPU3HAHUID 6e3HafeXHOM K MNONYy4YeHUK
3a40/1KEHHOCTU, @ TakXke K obecueHeHUo 3a40/KEHHOCTN. Takas 3a40/1KeHHOCTb byaeTt
peann3oBaHa ynpasnsiowen KoMnaHmen B NnosHOM obbeMe B CPOKM, yKadblBalowmecs B
HOPMasbHYI PbIHOYHYK (MM BHYTPEHHIOK) MPAKTUKY B3aUMOAENCTBUS C KOHKPETHbLIM

BMAOM AeBUTOPCKOMN 3a40/KEHHOCTU. YCTAHOBJIEHHbIE CPOKWM MPOCPOYKM M UCMONHEHUS
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065a3aTenibCTB He AO0/MKHbI NpeBbIWaTb PEKOMEHAYEMbIX CPOKOB B HacTosAwwmx MNpasunax
onpeaeneHns CHA, ecnm MHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTMKOM yrpasnstoLwen

KOMMNaHnn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTaNbHO OgOopMieHHOoe
npodeccmoHanbHoe CyXAaeHue Ynpasnstowen KomnaHuum, copepxawee ob6OCHOBaHHbIe
pacyeTbl U BbiBOAbl 06 OUeEHKe crnpaBearMBOMN CTOMMOCTM aKTUBOB, O BENUYMHAX,
NCMoNb3yeMblX B pacyeTe cnpaseasiMBOM CTOMMOCTU, O BbISB/IEHHbIX OCHOBaHUAX
npu3HaHuWsa/npekpaweHns NpusHaHnUsa akTMeoB/0643aTeNbCTB, O BbISIB/IEHHbIX NPU3HaKax
BO3HUKHOBEHWUSA KpPeaUTHbIX PUCKOB W MpoYnx o6CTOATEeNbCTBAX, KOTOpble BAWUAKOT Ha
OLEHKY CnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lpuMeHeHune TaKoro
CYy>XAEeHUA A0MYCTMMO B Clly4YasX, YCTaHOBJIEHHbIX HacTosawmmm lNMpasmunamu onpeaeneHms
CYA, a TaK Xe B UHbIX UCKTIOUYNTENbHbIX C/lydasiX, Koraa Tekywme Metoabl onpeaeneHus
cnpaBeasiMBoOM CTOMMOCTU akTuBa (obsa3aTenbcTBa) C YYETOM HeCTaHAAPTHbIX BHELIHUX
06CTOATENBCTB MNPUBOASAT K WCKAXEHUIo crnpaBensiMBonM CTOMMOCTU, @ MNpUMEHeHue
MOTMBMPOBAHHOIO CyXAeHus obecneumBaeT HaAexHoe onpeaeneHne cnpasensineomn
ctonmoctu cooteetctBuM ¢ MCOO 13 u TpeboBaHMAM 3akoHogaTenbcTBa Poccumnckon

denepaunn.
OBLWME NMNOJIOXXEHUSA

HacTtoswwue lNpasuna onpeaneneHns CHA UHTepBasnbHOro Naesoro MHBECTULMOHHOIo
KOM6uHMpoBaHHOro d¢oHaa <«Kutaickmm [pakoH» (panee - NMA®) nopg
ynpaeneHneM O6wecrBa C OrpaHMYEeHHOWM OTBETCTBEHHOCTbIO «Ynpasnaswouwasn
KoMnaHuma <«Boctok-3anaa>» (nanee - Ynpasnswwas KoOMNaHusa) pa3paboTaHbl B
cooTBeTCTBUM C DeaepanbHbiM 3aKOHOM "O6 MHBECTUUMOHHBbIX doHaax" N2 156-d3 ot 29
HOA6psa 2001 ropa (panee - ®epepanbHbin 3akoH "O6 MHBECTUUMOHHLIX ¢doHaax"), B
COOTBETCTBUU C YKazaHueM LleHTpanbHoro baHka Poccuinckon ®eanepaumm ot 25 aBrycra
2015 ropa N? 3758-Y (pnanee - YkasaHue N° 3758-Y), u NpUHATBIMM B COOTBETCTBUMU C

HUMN HOPMATUBHbIMUN aKTaMW.

HacTtosiwme MpaBuna onpeaenedns CHA npuMeHstoTCS € AaTbl Hayana ¢bopMMpoBaHUNA
nmao.

MN3MeHeHnsa n 4OoNOSIHEHNSA B HacTosLwmne I'Ipanma onpeaeneHnad CYA MOTyT OblTb BHECEHbI

B cnydadx, YCTaHOB/IEHHbIX HOPpMATUBHbIMU npaBOBbIMU dKTaMW. B cnydae
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Heo6x0aMMOCTN BHECEHUSA U3MEHEHUI 1 aononHeHun B NMpasuna onpegeneHns CHA K HUM
npunaraeTcs MnosiICHEHME TMPUUYMH BHECEHUS TaKUX W3MEHEHUM U  AOMOSHEHUN W
yKa3blBaeTcsa AaTa Hayana NpuMeHeHUsa U3MEHEHUN N A0NOJIHEHUN B HacTodwue lMpasBuna

onpepneneHuna CHA.

lpaBuna onpeaeneHns CYA TN®, packpbiBaroTcs Ynpasrnsiouwen kKomraHwen NMN® Ha
CBOEM canlTe B MHEPOPMALNOHHO-TE/IEKOMMYHUKALMOHHOMN ceTn "MIHTeEpHET" He rno3gHee
natm paboyux AHeu [0 [atbl Hadyana rnpumeHeHus [lpasun onpeaeneHns CYA, ¢

BHECEHHbIMU U3MEHEHWUSIMU U [OIMOJTHEHUSMU.
NOPAAOK OMNPEQENEHUSA CHA U CPEAHEFOAOBOW CYA NU®

CYA TMN® onpependaeTcs NO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCynTbiBaeTCH
CYA, C y4yeTOM AaHHbIX, PAaCKpbITbIX HA YKa3aHHY AaTy B AOCTYMHbIX AN YrpaBastowemn
KOMMaHUM UCTOYHMKaX, BHE 3aBMCMMOCTM OT 4YaCcOBOro rosca.

CYA onpepensieTca He no3gHee paboyero gHs, cneayrowero 3a AHEM, NO COCTOAHUIO Ha
KOTOpbIN ocyliecTBnsieTcsa onpeaeneHune CHA.

CHA onpependetcd B COOTBETCTBMW C HacTodAwmMMmum [lpaBuaMm Kak pasHuuUa Mexay

CTOMMOCTbIO aKTUBOB U 0653aTenibCTB Ha MOMeHT onpeaeneHmns CHA.
CYA NMNO® onpepensietca (aata onpeneneHus CHA):

e Ha AaTy 3aBeplleHuns (OKoH4YaHua) dopMmupoBaHusa MUO;

e B C/lyyae NpuUOCTaHOB/IEHUS BblAauyu, MoraweHns n obMeHa WMHBECTULMOHHbIX
naes — Ha AaTy BO306HOBNEHUS MX BblAauu, noraweHns u obMeHa;

e B cny4dyae npekpaweHuna MNO - Ha paTy BO3HUKHOBEHWUS OCHOBAHWUSA €ero
npexkpawieHus;

e nocne 3asepweHus (okoH4yaHusa) dopmupoBaHma CHA TINO® onpepensetcs B

nopsake:

OnuncaHune nopsigka Bbi6patb BepHoe,
nocraeuB X

Zns oTkpbiTOro, bupxesoro MNN®:
- Kaxablihi pabounii geHb 40 gHSA, B KOTopoM MU® ncknouveH n3s peecrpa
MnNo.

Jns otkpbiToro [MN®, npeagycmaTtpuBarllero 06MeH [0 pPEeLIEHUIO
YrpaB/isitoLLEN KOMMAHUN !

- Kaxablihi pabouunii geHb 40 AHSA, B KOTOopoM MU® ncknoyveH n3s peecrtpa
nno;

- Ha pAeHb [MpUOCTaAHOBIEHUS MNpueMa 3asBOK Ha npuobpeTeHune,
noraweHne n ob6MeH NHBECTULMOHHbIX MaeB B COOTBETCTBUMN C peLleHneM




ynpasnswowen KoMnaHmm ob obmMeHe BCEX MHBECTULMOHHLIX MaeB Ha
MHBECTULMOHHbIE rnaun Apyroro otkpbitoro MNMUO.

Ans nHTtepBasibHoro MNN®:
- Kaxablih pabounii geHb 40 AHsA, B kKoTopoM MU® ncknoueH n3s peecrtpa
nno

Mnsa 3akpbitoro NN®, ecin npasunamu AY [NO® He npegycMoTpeHa
Bblga4ya  MHBECTULMOHHbLIX naes  [pu  AOCPOYHOM  [10raLe€Hum
UHBECTULIMOHHbIX MaeB:

- eXEeMeCsl4HO Ha nocnegHun paboumini AeHb KaseHZapHOro mecsiua no
KaneHgapHoOro mecsua, npejlwecTeylowero Mmecsuy, B kKotopoMm [MNO
UCKtoUeH 13 peectpa NMNo;

- Ha nocnegHuin pabounin geHb Cpoka NnpMema 3asBoK Ha npuobpeTeHue
OOMNOSTHUTENbHBIX MHBECTULUMOHHbLIX naeB (He BK/OYaeTcs, ecnu
Mpasunamm AOBEpUTENbHOIO yrnpaBneHus 3aKpbITOro nno
npeaycMoTpeH WHOM rnopsaoK onpepeneHus CTOMMOCTH
WHBECTULMOHHOIO nas Ans Bbl4ayn AOMNOSHUTENbHbIX NaeB);

- Ha [aTy COCTaBJ/IEHMS CNMUCKa BnajesibueB WMHBECTUUMOHHbIX NaesB B
c/lyyae 4acTMYHOro MnoraweHns MHBECTULMOHHbIX naeB 6e3 3asaBneHus
TpeboBaHM BNagenbLeB MHBECTULIMOHHbBIX NaeB 06 nx norawieHuu;

- Ha JdaTy OKOHYaHMA CpoKa npueMa 3asdBOK Ha roraweHue
WHBECTMLUMOHHbIX Naes, NpuvHagnexawunx srnagenbly MHBECTULMOHHbIX
naes, Ha AaTy COCTaB/eHUS CMMCKa UL, UMEKLWMX NpaBo y4yacTBOBaTb
B obwem cobpaHuun, B cnyvae npuHaTmMsa obwmm cobpaHmnem peweHns ob
YTBEPXAEHUN U3MEHEHUN U AONOSIHEHWI, KOTOPble BHOCATCA B npasuia
[OBEpUTENbHOrO yNpaBneHusl, UM o nepeaaye npas 1 0693aHHOCTEN Mo
[OroBopy AOBEPUTENBHOrO ynpasaeHns GpoHAOM APYron ynpasnsoLwen
KOMMaHuK1, Wan o NpoAaNeHnn CpoKa AenCTBUS 4OroBopa A0BEPUTENbHOIO
ynpassieHns ¢doHAO0M, NPOTUB KOTOPOro OH rosocoBarst.

Ans 3akpbitoro NMN®, ecnn npasunamu Y MNN® rnipegycMoTpeHa Bbigaya
MHBECTULMOHHbIX raesB rnpv AOCPOYHOM Orall€eHumn WHBECTULIMOHHbIX
rnaes:

- eXeMecsiMHO Ha nocnegHun paboumin aeHb KaneHaapHoOro mecsua Ao
KasieH4apHOro Mecqaua, npejlwecTeylowero Mecsuy, B kotopom [MNO
UCKtoYeH ns peectpa MNMNo;

- Ha nocnegHui pabouynin geHb Cpoka NpMeMa 3asBOK Ha npuobpeTeHue
WHBECTULMOHHbIX MNaeB, BblgaBaeMblX MNpU AOCPOYHOM MoralleHunm
WHBECTULMOHHbIX Naes;

- Ha nocnegHun pabounin geHb Cpoka npmema 3asBoK Ha npuobperteHune
OONONHUTENbHbIX WHBECTULUMOHHbLIX nMaeB (He BK/OYaeTcs, ecnu
Mpasunamm LOBEpPUTENBbHOIo yrpasfieHus 3aKpbITOro Mnnuo
npeaycMoTpeH WHOM nopsAoK onpeaeneHus CTOMMOCTU
WHBECTMLMOHHOIO nas Ans Bblgayn AOMNOSIHUTENbHbIX NaeB);

- Ha [aTy COCTaB/IEHMS CNMUCKa BnajesnbueB WMHBECTULMOHHbIX NaesB B
cny4vyae 4acTUYHOro noraweHuss MHBECTUUMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMil BnagenbLeB MHBECTULMOHHbIX NaeB 06 Ux noralwieHumn;

- Ha JdaTy OKOHYaHMA Ccpoka npueMa 3asBOK Ha rnoraweHue
MHBECTMLMOHHbIX Naes, NpuUHagiexalwmnx Bragenbuy MHBECTULMOHHBIX
naes, Ha AaTy COCTaBNEeHMS CrUCKa ML, UMEKLWKUX MpaBo y4yacTBOBaTb
B obwwemM cobpaHuu, B cny4vae npuHATMS 06WwmM cobpaHmem pelueHns o6
YTBEPXAEHUN N3MEHEHWIA U AOMOSIHEHUIM, KOTOPble BHOCATCS B NpaBwuia
[OBEpPUTENbHOro ynpasJ/ieHunsl, Uin o nepeaade npaB u o6a3aHHOCTEN MO
[OroBopy AOBEPUTENBHOIO ynpasaeHns (poHAOM APYron yrnpasasoLen




KOMMaHnu, Nn o NPoASIeHUN CpoKa AENCTBMUS A0roBOpPa A0BEPUTENBLHOIO
yrnpasieHnsa poHA0M, NPOTUB KOTOPOro OH rosocoBar.

CpeaHerogosast CHA MO (CICHA) Ha nobon aeHb onpeaensieTcs B cneayroLwem nopsake:

OnuncaHne nopsigka Bbi6bpatb BepHoOe€,
nocraeuB X

- KaK OoTHoweHne cyMMbl CHA Ha kaxxablit pabounii geHb KaneHaapHoro
rona (ecnu Ha pabounii aeHb KaneHaapHoro roga CHA He onpeaensnach
- Ha NocNeaHuni AeHb ee onpeaesieHns, NpeawecTBY WM TakoMy AHI0) X
C Hayana roga (c aatbl 3aBepuweHnsa (okoH4YaHusa) dopMmuposaHmsa MNO)
A0 aatbl pacyeta CICHA K uncny paboymnx gHen B KaaeHAApHOM roay.

- KakK oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KaseHa4apHOro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaensnach
- Ha NocneaHni AeHb ee onpeaesnieHns, NpealecTBYOWMn TakoMy AHI0)
C Hauana roga (c aaTtbl 3aBepweHns (OKOHYaHMsa) dopMupoBaHums MUD)
[0 gatbl pacyeta CICHA K uncny pabouunx gHen 3a 3TOT nepuoa.

B uenax onpegeneHuna CIrCHYHA noa patonr, 3a KoTopyt onpegenserca CHA TMNO,
rnoHMMaeTca Kaxpasa garta onpegenenHnsa CHA MUO, ykasaHHad B HacToAwmx lpasuniax
onpeaeneHnsa CHA.

CHA TN®, B TOM uuncne cpegHerogosas CHA TN®, a Takxe pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTbIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NMpMMeHeHneM rpasusl MaTeMaTU4yecKoro okpyrseHua B BantoTe onpegeneHns CHYA B
cootBeTcTBUM C [Mpasunamu Y MNO, pencrteyrowmmn Ha aaty onpeaeneHma CHA. B
cnyyae ecnu B lNpasunax AY NMUO® He ykasaHa BanTa, B KOTopon onpeaenstotca CHA, B
ToM yncne CIrCHA, nnm pacdeTHast CTOMMOCTb MHBECTULUMOHHOro nas NMU®, To ykasaHHble

CTOMMOCTM OMpeaenstoTcs B pybnsx.

nopraAAOK ONPEAENEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENIAETCA CTOMMOCTb MUMYLLUECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULIMOHHDLIX NAEB NMNo

CtoMMoCTb MMyLllecTBa, NepefaHHOro B OMaTy MWHBECTUUMOHHbIX naes [N,
onpenensieTcds B COOTBETCTBMM C TpeboBaHusaMu depepanbHoro 3akoHa «06
WHBECTULMOHHbIX (POHAAX», NPUHATbIMWU B COOTBETCTBMM C HUM HOPMAaTUBHLIMW aKTaMw,
TpeboBaHusaMKM YkazaHusa N2 3758-Y n HacTtoswmmun MNMpasunamu onpegenenHmnsa CHA.

[laTta, No COCTOAHWUIO Ha KOTOPYIO Oornpeaensercsd CTOMMOCTb UMYLLLEeCTBa, NepeaaHHoro B

onnaty MHBECTULUMOHHbLIX MNnaes MN®, He MoXeT 6bITb onpeaeneHa paHee AaTthbl nepeaayun
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Takoro wuMyllectBa B 0OMaTy WHBECTUMUMOHHBLIX TMaeB, 3a WCK/AKYEeHUEM cllyyaes
onpeneneHnss CTOMMOCTM UMYyLLECTBa, NepefaHHOro B OnNaaTy WMHBECTULUMOHHbIX MaeB
MN®, Ha oCHOBaHMM OTYETa OLEHLLMKA.

[laTta, no COCTOSIHUIO Ha KOTOPYI onpeaenseTcsd CTOMMOCTb MMyLlecTBa, NnepesaHHOro B
onsaty MHBECTUUMOHHbIX naes MNP, Ha OCHOBaHMKM OTYETA OLEHLLUNKA, HE MOXET bbITb
paHee Tpex MecsiueB A0 AaTbl Nepeaaym Takoro MMyllecTtBa B OriaTty MHBECTULMOHHbIX
naes MNMNNo.

CtoMMoCTb MMyLllecTBa, NepefaHHOro B OMfaTy MWHBECTUUMOHHbIX naes [N,
onpegensieTcss NO COCTOAHMIO Ha 23:59:59 Ha paTy nepepaym umyllectsa B onsaTy

MHBECTULUMOHHBbIX naes MNO.,

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06sa3aTenbcTBa) npuHMMaloTCca K pacdety CHA B cnyyae wMxX MpuU3HaAHUS B
cootBeTcTBMM ¢ MCOO, BBEeAeHHbIMM B AeNCTBUE Ha TeppuTtopun Poccunckonm depepaunn.
Kputepun npusHaHusa (nNpekpaweHus npusHaHusa) akTueoB (06sa3aTenbCcTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMUX [pUIOXEHUSAX

HacToawwmx MNMpasun onpenenenmns CHA.
METOAbI ONPEAENTEHNA CTOUMMOCTU AKTUBOB N OBA3ATEJ/IbCTB

AKTUBbI 1 06sa3aTenbcTBa NMN® oueHnBaTCs NO cnpaBeAsIMBON CTOMMOCTU B COOTBETCTBUM
¢ MC®O 13.

CToMMOCTb aKTMBOB, B TOM 4uC/ie ornpefesieHHas Ha OCHOBaHWWM OT4YeTa OueHLMKa,
COCTaBJ/IEHHOro B COOTBETCTBUU C TpeboBaHuaMM DOenepanbHOro 3akoHa ot 29 utonsg 1998
roga N2 135-03 «06 oueHoyHoM peatenbHocTM B Poccuinckon ®depepaumn»,
onpenensietca 6e3 ydyeTa HaNOroB, KOTOpble YyMjaynmBalwTCad B COOTBETCTBUM C
3aKoHodaTenbCcTBOM Poccuinckon @degepaumm UM MHOCTPAHHOrO rocygapcrsa  npwu
npnobpeTeHnn 1 peanmsaunm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXEeT onpefenaTbCs Ha OCHOBaHMWM OTYETA OLEHLIMKA, eC/IN TakKom
OTYEeT COCTaB/IeH OLUEHLWMWKOM, B OTHOLEHUN KOTOPOro CO CTOPOHbI CaMOpErysinpyembix
OpraHvsaumi OUEHLWMKOB He MNPUMEHSINCb B TeYeHue ABYX NeT B KO/JNYeCcTBe ABYX U
6onee pa3 Mepbl AWUCUMNAWHAPHOINO BO34ENCTBUA, MNpeaycMOTpeHHble deaepasnbHbIM

3akoHoM "O6 oueHouyHOW pesaTenbHOCTM B Poccuiickon @epgepaumnn”, a Takxke
9


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

BHYTPEHHUMW [OOKYMEHTaMU CaMOpErysMpyeMblX OpraHm3aumim OUEHLMKOB, M CTax
OCYLLLECTB/IEHUS OLLEHOYHON AeATENbHOCTN KOTOPOro COCTaB/SIET HE MEHEee TpeX NeT, a Tak
e WUMeWMM KBanMMUKALUMOHHBLIN aTTectaT Mo COOTBETCTBYKOLWEMY HanpaBieHUto
OLEHOYHON AEeATENbHOCTW.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBA Ha OCHOBaAHWM OTYETa OLEHLMKA AaTa OLEHKHN
CTOMMOCTU AO0/KHA b6bITb HE paHee WeCTn MecsaueB A0 AaTbl, MO COCTOSAHMIO Ha KOTOPYHO
onpeaensietca CHA (cTomMoCcTb akTuBOB). MNMpK 3TOM CTOMMOCTb aKTMBa onpeaensieTcs Ha
OCHOBaHUW AOCTYNHOro Ha MoMeHT onpeaeneHna CYA (CTOMMOCTM aKTMBOB) OTYeTa
OLUEHLMKa C AATON OUeHKN Hanbonee 61M3KOMN K gaTe onpeaeneHuss CTOMMOCTM aKTUBa,

COCTaBJ/IeHHOro ¢ cobnoaeHneM TpeboBaHMN HOPMATUBHbLIX NPaBOBbIX aKTOB.

MeToaukun onpegeneHnsd CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTN KOHKPETHbIX aKTUBOB U obazaTennCcTB

npeacTaBfeHbl B COOTBETCTBYOLMX NPUNOXKEHMSX HacToawmnx Mpasun onpeaeneHns CHA.

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

CTOMMOCTb aKTMBOB N 0653aTeNbCTB, BblpaXXeHHas B MHOCTPaHHOW BantoTe, NpUHMMaeTCcs
B pacyer CYHA B BanwTte onpeaeneHns CHA B cootBetctBum c lpasunammn Y TMUO,
AencTeyowmnMm Ha aaty onpegeneHuns CHA, no kypcy LeHTpanbHoro baHka Poccuiickon
depepaunmn Ha gaTy onpeaesieHns ux cnpaseasimBo CTOMMOCTH.

B cnyuyae ecnn LUeHTpanbHbiIM BbaHkoM Poccuiickon ®depepaumm He yCTaHOBMEH KypcC
WHOCTPaHHOM BaskOTbl, B KOTOPOM BbIpa)XXeHa CTOMMOCTb aKTUBOB (064A3aTenbCTB), K
BantoTe onpegeneHunsa CHA B cootseTcTBum ¢ MNMpasunamu AY MNO, gencteyowMMn Ha aaTty
onpeaeneHns CHA, To UCNOJIb3YETCA COOTHOLWEHMEe Mexay KYpCOM MHOCTPaHHOM BastoTbl
n BantTon onpegeneHns CHA B cootBeTcTBuu C MNpasunamn Y MUO, gencTByOWMMU HA
naty onpepenenna CHA, onpeaensemMoe Ha OCHOBE KypcCa 3TUX BaJlIlOT MO OTHOLEHUIO K
poccuinckoMy pybnto, ycraHoBneHHoro LleHTpanbHbiM BaHkoM Poccuinckon ®depepauunn.
NMonyyeHHoe 3HauyeHue OKpYyrnAseTcsa No npasBuiaM MaTeMaTU4yecKoro OKpYr/eHus Ao

NATHaALATM 3HAKOB Mocsie 3andToMn.
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norPAAOK PACHETA BEJINYUNHDI PE3EPBA HA BbINMJIATY
BO3HAIPAXAEHNA N NUCINOJIb3OBAHUNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HAINPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMN®

Pe3epB Ha BbIN/aTy BO3HArpaXaeHus ynpasBnsiolen KOMMNaHUM, CreunanndmpoBaHHOMY
[lEeNno3nTapuio, ayauToOpCKOW, oueHWwnky MUD 1 nuuy, OCYLLECTBASIOWEMY BedeHue
peecTpa BnagenbLeB WHBECTULUMOHHbLIX naeB MNUNO® (mnanee - pesepB Ha BbiNnaTy

BO3HarpaxaeHusi) He BKJIloYaeTCcs B coctaB 06a3aTenbcTB npu onpeaenenmn CHA NMNO.

Pe3epB Ha BbiNNaTy BO3HarpaXKaAeHwusi, pasMep KOTOPOro 3aBUCUT OT pe3y/bTaToB

MHBECTUPOBaAHUS, He BKlOHAETCs B cocTaB obsa3aTtenbcts MUO.

NHble pe3epBbl He OPMUPYIOTCA U HE BKIOYAKOTCSA B cocTaB obasaTtenncTts MNNO.

norPAAOK YPEIvYJINPOBAHWUA PA3HOIJIACUN MEXXAY
YAPABNAIOLWEN KOMMNAHUEN n CNEUMNAJTINSNPOBAHHbIM
AEMNO3UTAPUEM NPUN ONPEAENEHUNN CHA

B cnyyae ob6HapyxeHus pacxoxaeHun npum  ceepke CnpaBkm o CHA TN
CneuvanmsnpoBaHHbIN Aeno3nTapuii 1 Ynpasnsatowas komnaHus NN® BbIACHAIOT NPUYNHY
PACXOXAEHUN N COrNacoBbIBaOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpefesibHOro cpoka
npeaocTaBneHns oTvyeTHOCTM, daKT obHapyXeHus pacxoxaeHun dukcupyeTca B
MpoTokone pacxoxaeHnin pesynbtatoB cBepkn CHA (aanee — MNMpoOTOKON pacXoxXaeHui).
Mpu 3ToM CrneumanusnpoBaHHbIM Aeno3uTapuin 3asepsieT CnpaBky o CHA TNO B
COrflacoBaHHOM YacTu ¢ nNpunoxeHuem MNMpoTokona pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx pgHen C gaTtbl noanucaHusa [poTokKoNa pacxoXAeHun yBeaoMNnseT o dakTe
pacxoxaeHuna baHk Poccuu.

dakT nocneaymlwero yCTpaHEeHUs PpacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpaskun 0 CHA MN® Cneunann3npoBaHHbIM agerno3utapueM 6e3 oroBopok.
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MEPEPACYHET CHA

B cnyyasax BbisBneHus owmbkm B pacyete CHA ©n pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOIO nasi, NpuUBOASLWEN K OTK/IOHEHWK WCNONb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (ob6s3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vnu
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% un 6onee koppekTHon CHA, a
TaK Xe B C/ydasxX BbiBNeHUs @dakTa HeCBOEBPEMEHHOro Mpu3HaHUS/npekpalleHuns
npusHaHma akTuBa (obs3aTenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa
(obazatenbctBa) CneumanusavpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
npoussoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpasneHus
B ydeT NMNO® ana ocywecrteneHmna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6biin
AoNyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB [ND.
YnpaBnswowas  KOMNaHuMsa  OCywecTBnsieT  BO3MeweHue  yuwepba  Bnagensuam
MHBECTULUMOHHbIX MaeB B cooTBeTctBunm C [lpasunammn Y TNMN® u HoOpMaTUBHLIMU
npaBoBbIMM akTamMun Poccminckon ®egepaumm B Cpok He 6osiee 7 KaneHaapHbIX AHEN € AaTbl
3aBeplleHns nepecyeta Bcex 3HadyeHMn CHA, B KOTOpPbIX 6bl/IN BbisIBNIEHbI OTKJIOHEHUS, U
OTpaXeHUs CyMMbl 3aJ0/KEHHOCTM YNpaBnsowen komnanmm B yyete MNO.

Ecnn BbisBNeHHOE OTK/IOHEeHWE WCMNO0/b30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcrBa) coctaBnsetr MeHee yem 0,1% koppekTHoM CHA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnseT MmeHee 0,1% koppekTHo CHA, Ynpasnsowas KoMNaHus
n CneumannsnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno Nu  BbigB/IEHHOE
OTK/IOHEHME K NOCNeaAyrLlWmnM OTKJIOHEHUSIM B 4acTW, WCNOJSIb30BAaHHOW B pacyeTe
cTonMocTtn aktma (obsasatenbcrtea), n CHA, coctasnswowmm MeHee 0,1% KOppeKTHOM
CYHA, u B cny4dae oTcyTCcTBMSA npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncrnpasneHus B yyet NMNO B Tekyllen aaTte (AaTe BbISAB/IEHNS OTKJIOHEHUSA). YNpaBasatoLwas
KoMnaHusa wn CneumannusnpoBaHHbIA  Aeno3mtapuin  06s3aHbl  MPUHATL  Mepbl  ANS

npeaoTBpaLLEHNS MOBTOPEHUS BbISIBIEHHOW CUTYaUWMN.
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NMPNNOXEHWE 1. NEPEYHEHb AKTUBOB, NOANNEXALUMNX OLULEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHune Bbi6paTtb
BepHoe,
nocraBus X
LeHHble 6ymarn, no KOTOpbIM B COOTBETCTBMWU C HACTOAWMMMU X

Mpasunnamu onpegeneHmnsa CHA oTCYTCTBYIOT MHble CNocobbl OLEeHKN

Jonn B yCTaBHbIX KanuTajsax POCCUMCKMX 06WeCcTB C OrpaHUYeHHOM
OTBETCTBEHHOCTbIO

Jonn B  yCTaBHbIX KanuTanax obwects C  OrpaHUM4YeHHON
OTBETCTBEHHOCTbIO CO  CTATyCOM  MEeXAYHapoAHOW  KOMMNaHwuu,
3aperncTtpupoBaHHbix B EIMPHOJI

I'IpaBa y4dyacCtua B YCTaBHbIX KanunTaslaX MHOCTPaAHHbIX KOMMEP4YECKUX
opraHusauum

HeanBu>Xmmoe MMyLLECTBO

VlMyu.l,eCTBeHHbIe npaBa n3 Aorosopos ydacTtus B AOoN1EBOM
CTPOUTENIbCTBE

NMMywecTBeHHble npaBa, CBfA3aHHble C BO3HWKHOBEHWEM MpaBa
COBCTBEHHOCTM Ha OO6BEKT HeABMXMMOCTM (ero 4acTb) nocne
3aBepleHns ero CcTpouTenbcrBa (cCo3gaHuve) U BO3HUKaWWMe U3
AOroBopa, CTOPOHOW MO KOTOPOMY $BASIETCA OpUANYECcKoe nuuo,
KOTOPOMY MNpUHAANEXUT MpaBo COBCTBEHHOCTM WU WHOE BeELLHOoe
npaBo, BK/lOYas NpaBO apeHAbl, Ha 3eMesibHbIN yYacTOK, BblAENEHHbIN
B YCTaAHOB/IEHHOM ropsake Ana uenen crpoutenbcTtBa ob6bekTa
HEeABMXMMOCTU, W (MNN) UMELWNMM paspelleHne Ha CTPOUTENbCTBO
obbekTa HeABMXXMMOCTM Ha YKas3aHHOM 3eMeflbHOM yuacTtke, nubo
OpuaAnYEecKoe NuLUo, MHBECTUpYLWEee AeHEeXHble cpeacTBa WU UHOoe
MMYLLLECTBO B CTPOUTENBLCTBO 06bekTa HEABUXMMOCTHU

MpoekTHas AOKYMeHTauus ANs CTPOUTENbCTBA WM PEKOHCTPYKUUU
obbekTa HeABUXMMOCTU

Xy[A0XXeCTBEHHbIe LLEHHOCTH

Bekceng, ecnu NMNO - BekceneaepxaTtenb (TONbKO MPpU OTCYTCTBUU UHbIX
cnocob60B OLEeHKM)

MpaBa apeHabl HEABMXXMMOIO MMYLLECTBA U Ha MHble aKTUBbI B (opme
npasa MoJsib30BaHuUs

lMpocToe CKnaackoe CBUAETENBCTBO n ABOWMHOEe CKnagckoe
CBUAETENIbCTBO

,U,EGVITODCKaFI 3a40J1>XKEHHOCTD, B cnydyae Hann4yus NMPpU3HakKoB X
obecueHeHus n HEBO3MOXHOCTH npuMeHeHuna MUHbIX MeToa0B
onpegeneHnd CI'IpaBe,CI,}'IVIBOﬁ CTOMMOCTHU

BHebupixeBble Npou3BoAHble BUHAHCOBbIE MHCTPYMeHTbl (BM®U) unu X
oTaenbHble napameTpbl BIMNO®W, B TOM 4yucne ueHa WCNOJHEHUSA, B
c/yyaax npeaycMoTpeHHbIX HacToswmuMm Mpaemnamm onpegenenmnsa CHA

NcknountenbHoe npaBo Ha TOBaprIVI 3HaK

NcknountensHoe npaBo W/unuM MpaBo aBTOpPCTBa Ha u30bpeTeHwue,
nosae3Hy MoAesnb, MPOMbILWIeHHbIn obpa3sel (naTeHT)

MMyLlecTBEHHOE NpaBo M3 A0roBopa MHBECTULMOHHOIO ToOBapulecTsa




MNMpaBa UCNONb30BaHWUS pPe3yNbTaTOB MHTENIEKTYabHOW AEATENbHOCTH
(koMmMepuyeckmne 0603HavYeHuns, cekpeTbl Npon3BoacTBa (HOy-xay))

O6beKTbl BO3YLLIHOIO U CyXOMNyTHOro TpaHcrnopTa, B TOM 4ucie,
noanexatime rocylapCTBEHHON perncrpaummn Bo3ayLuHble cyaa,
aBTOTPAHCMNOPTHbIE CPEACTBA; CneunasbHble TPaHCNOpPTHbIE CPeaCTBa;
NOABMKHOM COCTaB XeIe3HOAO0POXHOro TpaHcnopTa

MpaBa NMcnonb30BaHNSA pe3y/bTaTOB MHTEN/IEKTYaNbHON AeATE/IbHOCTH
(koMmMepuyeckmne o0603HauYeHuns, cekpeTbl NponseoacTea (Hoy-xay))

HekBannduuymMpoBaHHbie MHOCTPAHHbIE (PUHAHCOBbIE WHCTPYMEHTbI X
(HA®WU) npun oTCYTCTBMKN MHbBIX CMOCO60B OLEHKM

NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJZTIATY BO3HATPAXAEHUNA U ETO UCIMNOJIb3OBAHWE B TEHEHUE
OTHETHOIo rogAa

Pe3epB Ha BbiNNaTy BO3HArpaxaeHus ynpaBasloWeENn KOMMNAHUW, a TaKXe pe3epB Ha
BbINNaTy BO3HArpaxxaeHuin cneunanmsmMpoBaHHOMY JAerno3uTapuio, oueHwmnky doHaa um
nnyy, ocylecTBNdOWeMY BeJeHne peecTpa BragesnbueB UHBECTULMOHHbIX naes NMN® HE

BKJ/IlOYA@eTCHa B CoCTaB ob6sa3aTtenncTB npu onpegenenHnmn CHA MANO.
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NMPNNOXEHWE 3. MOAENIN W METOAbl OLUEHKN CTOMMOCTU LUEHHbIX BYMAT

OBLUMUE NOJTIOXXKEHUA

NS oueHKn cnpaBeannBON CTOMMOCTU LieHHbIX 6yMar MCrnonb3yrTcsa UCXO4Hble AaHHble YPOBHSA 1, 2 1 3. Mpu 3ToM
HanboNbLWMM NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) M HAMMEHbLWA NPUOPUTET - HEHabNOAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

BblbOp yMeCTHbIX MeTOA0B M MoAenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU LEeHHbIX 6yMar u MCTOYHUKOB UCXOLHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaeseHuns cnpaBeasIMBOM CTOUMMOCTWM, 3aBUCUT OT AEUCTBYHOLUMX OrpaHU4YeHWU Ha
pacnopsiXeHue LeHHbIMM ByMaramMm Ha COOTBETCTBYHOLWMX pbiHKax. CTOMMOCTb LeHHbIX 6ymar o4HOro smaa win o4HOro u
TOro Xe BbiNyCKa HaA/eXuT onpeaenaTb C MICNOAb30BaHNEM OTAMYaoWmMXcs (pa3sHbiX) MeToA0B onpeaeseHns CTOMMOCTH
N UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEPMEB, OTParkaroLmx
CNOCOBHOCTb pacnopsiXxaTbCs LUeHHbIMKU 6yMmaramMn. K TakuMm KputepumsiM MOryT OTHOCUTbCS, B TOM YUC/e MECTO XpaHeHus
LueHHon bymaru; AenCTBYHLWME OrpaHuMyuTesibHble Mepbl, BBEAEHHble B OTHOLWEHUW Bragenbua UeHHbIX 6ymar (MHoro
nnua, OCyLWeCcTBAAKLWEro npaesa Mo UeHHbIM 6ymaram) nambo mHOro nuua (opraHmsauum), B KOTOPOM (KOTOpOW)
YUUTbIBAKOTCA nMpaBa Bnagesbua UeHHbIX 6ymar, coctaBnsaowmx nmywectso NMU®O; gocTynHOCTb 6MpX 1 (MNAn) TOproebIX

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

AKTUBHbIM PbIHKOM A5 LeHHbIX 6yMar, AoNyWeHHbIX K TOpraMm Ha pOCCUUCKON U MHOCTPAHHON bupxe, npu3HaeTcs

AOCTYNHaA “n Habnogaemas 6|/|p>|<eBas=| naowaakKa B ciiydae oagHOBpPEMEHHOIoO cobnroageHus HMxXenepevyncineHHbIX YCJ'IOBI/Iﬁl

e UeHHasa 6bymara gonylieHa K Topram Ha poCCMMCKON UM MHOCTpPaHHOM Bupike, npmBeaeHHOM B [NpunoxeHun 4,
N Ha 3Tux bupxkax ynpasnstowass KOMMNAHUS MMeeT BO3MOXHOCTb pacrnopsXaTbCs LeHHOW 6ymarom, B TOM

ymncne c yyactmem 6pokepa;
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e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus crpaBensiMBOn CTOMMOCTM MNPU HalWYMW HEHYIeBOro
obbvema ToproB Ha aaty onpeaeneHms CHA (B cnydae, ecnm Ha BCeEX AOCTYMHbIX U HabnoaaeMbix 6MpxeBblix
niaowaakax 6bla1 HETOProsBblM AeHb Ha AaTy onpegeneHmss CHA - aHanu3MpPYylOTCS AaHHble MOCieAHero
TOProBOro AHS Ha AaHHbIX MOWAaAKaX, NpeawecTByoWero HETOprosomy);

e KOJIMYECTBO caenok 3a nocnegHue 10 (decaTb) TOProBblX AHEN B peXXuUMe OCHOBHbIX ToproB — 10 (JecsTb) u
6onee;

e COBOKYMHbIN 06beM caenok 3a nocneaHme 10 ToprosbiXx aHen npesbicnn 500 000 (MATbCOT ThicaY) pybnen
(nnn cooTBeTCTBYOWMN pybneBblt 3KBUBaANeHT No Kypcy baHka Poccum Ha paTy onpeaeneHms akTUBHOMO
pblHKa (AaTy onpegeneHna CHA), ecnm o6beM caenok onpeaesieH B MHOCTPaHHOW BankoTe).

KpuTepuin 0 Konu4yecTtee CAENOK NpUMeHseTCsa B C/lydae, eCiM Ha BCeX AOCTYMHbIX HabnaaemblX pbiHKaX, Ha KOTOPbIX
TOopryetcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaUMM eCTb AaHHble O KONM4YecTBe caesnok. B oTcyTcTBum
KpUTepus 0 Koan4vecTse cAenokK XoTs 6bl Ha 0AHOM AOCTYNMHOM Habn4aeMoOM pbIHKE A5 ONpeAesieHMs aKTUBHOMO pblHKaA
NPUMEHSAETCS TOJIbKO KPUTEPUIM COBOKYMHOro obbema caenok 3a nocneaHve 10 TOproBbiX AHEN, KOTOPbIM AONXKEH
npesbiwate 3 000 000 pybnen (nnm cooTBeTCTBYOWMK pybneBbln 3KBMBaNeHT no Kypcy baHka Poccun Ha paty

onpeaeneHnst akTMBHOro pbiHKa (AaTty onpeaenenmna CHA), ecnn o6beM caenok onpeaeneH B MHOCTPAHHOW BantoTe).

B cnyyae, ecnu ueHHasa 6ymara TopryeTcs Ha poCCUICKOM bupxxe B OCHOBHOM pexume TOPros C pacyeTaMmm B pybnsax v B
WHOCTPaHHOM BankTe W TakKue peXuMbl TOProsB AOCTYMHblI ANS COBEpLIEHUS CAeNoK 3a cyeT mmyuwectsa MUO, TO
COBOKYMHbIN 06beM CAeNoK U KONMYeCTBO CAesoK onpeaenserca no obwemy obbeMy TOpros C pacdyetamMn B pybnsx n B

WHOCTPAHHOW BantoTe.

OnpeaeneHne akTUBHOMO pbiHKA OCYLLUECTBASETCS C YYETOM TOFO, YTO BO3MOXHOCTb MCMOIb30BaHUSA AaHHbIX NOC/EeAHEro
TOProBOro AHS Ha TOProBbIX NoOWaAKax He NPUMEHSIETCS B C/ly4Yyae, KOr4a HETOProBbi AeHb (MY OTCYTCTBUE TOProB Ha
¢oHAOBOM pbiHKE) CBSi3aH C MPUOCTAHOBKOM TOProB MO pelweHuto baHka Poccum, NpUOCTaHOBKOM TOProB B ciydae

AOCTUXEHUNA YCTAHOBJIEHHbIX 6VIp)Kel71 MoporoBbIX 3HAYEHUN WUNN UHBIMKU COBbITUAMM (COF}'IaCHO MOTUBUPOBAHHOMY
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CyXAeHUto ynpaBnmou.l,eVl KOMI'IaHVIVI), CNocobHbIMM CyweCcTtBeHHO NnoBANATbL Ha U3MEHEHUNE CHpaBeﬂ,ﬂMBOVI CTOMMOCTU B

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

NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaesieHnsa cnpaseasiMBon CTOMMOCTU aKTUBOB, yNpaBasiolas KoOMNaHns

ob6s3aHa NpNMoCTaHOBUTb BblAa4y, noraweHmne " 0bMeH MHBECTULUMOHHbLIX NaeB NaeBoro WHBECTULMOHHOIO dJOH,EI,a no

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

HE3aBUCNMO OT d)aKTVIl-IeCKOFO nposeaeHmd npoueayp no sbiaayve, norawleHmo n O6MeHy MHBECTULMNOHHBLIX NMaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNUOCTAHOBNIEHUIO.

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

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

NMopsAoK NpM3HaHUSA PbiIHKa OCHOBHbIM

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

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

B cnyuae, ecnn MockoBckasi bupxa He SBAsSeTCs aKTUBHbIM PbIHKOM — poCcuiickas
bupxeBas nnowazaka U3 4YUCIa aKTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLwnm obwmm o6bLEM caenoK No KONMYeCTBY LieHHbIX 6yMar 3a nocnegHme 30
(TpuauaTtb) TOProBbiX AHEMN, BK/IOUas AATy OLEHKWU, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTcsd OCHOBHOW pPbIHOK.

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

Ans 4eHHbIX 6yMar MHOCTPaHHbIX
3MMUTEHTOB, B TOM uucne ana obnuraumm
BHELWHNX 06/IMraLMOHHbIX 3aMMOB
Poccuiickoin ®epepaumm, AONIroBbiX LLEHHbIX
6yMar MHOCTPaHHbIX rOCYAapcTB,
eBpoo6aMraumii MHOCTPaHHbIX 3MUTEHTOB,
LUeHHbIX 6yMar Me>xayHapoAHbIX
¢p1MHaAHCOBbIX OpraHM3aLmi, LLeHHbiX 6ymar

NHocTpaHHaa wau poccuickas bupxka M3 ymcia akTUBHbIX PbIHKOB, MO KOTOPOM
onpeaeneH Hanbonbwnn obwm 06bLEM CAENOK MO KOMMYECTBY LEHHbIX byMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX AHEW, BK/o4Yas AaTy OLEHKW, no
COCTOSIHMIO Ha KOTOpPYH onpeaensieTcs OCHOBHOW pPbIHOK.

Mpwn oTcyTcTBMU MHDOpMaumm o6 obbeMe cAenoK MO KONMMYECTBY LEeHHbIX 6ymar
ncnonblyercs MHpopMmaumsa 06 obbeme caenok B 4EHEXHOM BblpaxXeHuu. MNMpu aTom
BE/IMUYNHBbI 06beMa CcAenoK B BasloTe KOTMPOBKU MepeBoasTcs B pybnm no Kypcy
BbaHka Poccum Ha pgaty onpegenenHms CYA. lNpu paBeHcTBe obbeMa caenok Ha

17



MeXXAyHapoAHbIX KOMMNaHUW, AONYLLEHHbIX K
TOpram Ha OpraHM3o0BaHHbIX TOProBbIX
naowaaKax

pPa3/IN4HbIX TOProBbiX rJiowaaKkaxXx OCHOBHbIM pPbIHKOM CYUTaAEeTCd ToproBasd

niaowaaka c HanboNbWKNM KOIMYECTBOM CAENIOK 3@ AAaHHbIN nepunoa.

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

BHebunpixeBoW pbIHOK.

nOoPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6yMmaru

poccuiickux sMuTeHToB 3a | 1- METOA OUEHKM cnpaBeasnMBOM CTOMMOCTM LUEeHHbIx 6ymar,

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

Onsa onpepeneHns cnpaseasimBoM CTOMMOCTWU, MCMNOJb3YIOTCSA LEeHbl OCHOBHOMO pblHKa 3a NOCNeAHUN
TOProsbl AeHb (M3 4Yncia aKTUBHbIX POCCUNCKUX 6upx),
(ybbiBaHMA npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWs TOProBOW CECCUUM POCCUMNCKON BUpXM Ha JaTy
onpepeneHna CHA npu ycnosmun NOATBEPXKAEHNS €e KOPPEKTHOCTHU;

AnA KOTOPbIX

BblbpaHHble B cregywowem nopsigke

18



LleHa cnpoca, onpegeneHHasa Ha AaTty onpegeneHus CYA, npusHaeTcs KOPPEKTHOM, eC/in OHa
HaxoAuTCS B MHTepBane Mexay MUHMManNbHOM M MAaKCUMManbHOM LEHaMu CAENOK Ha 3Ty Xe AaTy
3TON Xe 6Mpxu, BKIKOYAS rpaHMLbl MHTEpPBana;

b) cpepHeB3BelweHHas UeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUWM POCCUIMCKOM BUpXxn Ha [aty
onpegeneHns CHA npu ycnosumu, 4TO AaHHAs LEeHa HaxoAMTCS B npeaenax cnpega rno Crpocy u
NPeANOXEHUIO Ha YKa3aHHY AaTy;

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

LleHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOW, €C/IN pacKpbIThl AaHHble 06 06beMe TOpPros 3a AeHb N 06beEM
TOProB HE paBEH HYJTIIO N TaKad UEHa 3aKpbITUA HE paBHaA HYJIO.

Ecnn ueHHas 6ymara Topryetcsi Ha pOCCUMCKON 6upyxe B pexmmax TOProe C pacyeTamu B pybnsax u
WHOCTPaHHOW BasloTe, M Takas 6upxxa Mpu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANna Bblbopa
cnpaBeasiMBoln LieHbl UCMNONb3YTCA NPUOPUTETHO LeHbl TOFO pexXuMa TOpros, Mo KOTOPOMY Ha AaTy
oueHkun onpegeneH Hanbonbwnin 06bEM MO KpUTEPUSIM BbiIBOpPa OCHOBHOMO pblHKA, YCTAHOB/IEHHbLIM B
HacTosweM MpuNoXeHnn ana pocCUnCKNX BUpxkeBbIX NaoWaaoK.

B cnyyae, ecnm HU o4Ha M3 UEH No BbIGpaHHOMY peXuMy TOProB B ONpeaesieHHON BanloTe HE MOXET
6bITb MCNONb30BaHa Ha AaTy OLEHKU, TO UCMOJb3YHTCA LEeHbl Ha Ty Xe AaTy Mo pexwuMmy TOpros B
Apyron BantoTe ¢ 06bEMOM TOProB Mo KpUTepmUsIM BblIbOpa OCHOBHOIMO pbiHKA B MOPSAKE YMEHbLUEHUS.

CnpaBegnmeass CTOMMOCTb [AOJIFTOBOM LeHHOW 6ymarm onpepensetcs C y4eTOM HAaKOMAEHHOro
KYNOHHOIo AoxoAaa Ha gaTy onpegeneHunsa CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYIOT LEHbl OCHOBHOIMO pblHKA, ANA onpejeneHus
cnpaBeasiMBoin CTOUMOCTU LieHHOW ByMaru npuMeHsaoTcs MoAenn OLEeHKM CTOMMOCTU LEeHHbIX ByMmar 2-
ro YpOBHS, 3@ UCKJ/IIOYEHWEM Chy4yasl, Korga OTCYTCTBME PbIHOYHbLIX LeH 06yCnOBfEeHO HETOProBbIM
OHEM OCHOBHOro pbiHka. B 3ToM cnyyae Ha gaty onpegeneHns CHA gonycTMMO MCMoOJib30BaTh LEHbI
nocregHero TOproBoro AHs OCHOBHOW BUPXHN.

2. Mogenu u MeTtoabl OLIEHKM cnpaBeasiuBoM CTOMMOCTM LeHHbIX 6ymar, ansa
KOTOPbIX He onpeaensieTcss akTUBHbIA 6Mp)KeBON PbIHOK, HO MMEIOTCA UHbIE NPAMO
UWIN KOCBEHHO Habnropaemble AaHHble (onpepesieHMe UeHbl C UCNOoJib30BaHMEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanmBasi CTOMMOCTb @aKLMiA POCCUUCKUX DMUTEHTOB OMnpeaensieTcs Ha OCHOBaHWUMU
cneaywuwmx Mmogenem u MeToaoBs:
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2.1.1. CnpaBeannBas CTOMMOCTb aKLiM POCCUMUCKNX SMUTEHTOB, o6palwjarowmxcs
Ha POCCUUCKUX U (MIN) MHOCTPaHHbIX (POHAOBbIX BUpIKaAX, onpeaenseTcs
B COOTBETCTBMM C MOAENbI OLEHKW, OCHOBaHHOM Ha KOppeKTMpPOBKe
ncropmyeckon ueHol (Mmogenb CAPM).
[laHHas KOppeKTMpOBKa NMPUMEHSIETCS B C/lydae OTCYTCTBUS HabnogaeMon LeHbl B Te4eHue He
bonee pecatm pabouux pgHen (ganee MCNOAb3yTCS MOAeNM OLEHKM, OCHOBaHHbIE Ha
MPUMEHEHNMN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS).

B cnyyae npuHSAATMS OpraHM3aTOpOM TOProB/W peleHust 06 UCKIYEHUN LeHHbIX bymar us
CNMCKa UeHHbIX byMmar, AonylweHHbIX K Topram, M (uWam) B ciaydae NpUHATUS pelleHus o
rnpekpaweHnn TOpPros, a TakXe eCcnm TOoprnm npekpaweHbl B COOTBETCTBMM C MpaBuiamu
npoBeAeHNs NNCTUHIA opraHusaTtopa TOproBau 6e3 MpUHSATMS pelleHMs O MnpeKpalleHun
Topros, mogenb CAPM B uUensix onpeaeneHms cnpaBeasiMmBo CTOMMOCTU OLLEHUBAEMOIr0 aKTUBa
HE NPUMEHAETCA C AaTbl NpeEKpaLWlEHNA TOProB.

[nsa uenen oueHkn cnpaBeasiBoO CTOUMOCTU UCNONb3YETCS CPaBHEHNE ANHAMUKU AOXOAHOCTU
3@ onpeaeneHHbI MPOMEeXyTOoK BpeMeHU aHanu3npyemoro @UHaAHCOBOIrO WMHCTPYMEHTa C
AVHAMMKOW pbIHOYHbIX MHANMKATOPOB. B KayecTBe pbIHOYHOIO MHAMKaTopa (beHUMapka) akuunm
POCCUMNCKUX SMUTEHTOB NCNOb3yeTcs nHaekc Mockosckor bupxun (IMOEX).

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

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

R'f - Risk-free Rate - 6e3puckoBas cTaBKka [OXOAHOCTWU, MpUBEAEHHAss K KOJIN4YecTBY
KasieH4apHbIX AHEN MeXAay AaTaMu ee pacyeTa:
le = (R¢/365) x (T —Ty),

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

T, — AaTa onpeaeneHus cnpaBeanvBoli CTOMMOCTU;

T, — Npeablaylias AaTa onpenesieHns cnpaBeasiMBoin CTOMMOCTY.

Ana akuMii pOCCMMACKMX SMUTEHTOB, TOpPryembiX Ha MockoBckol Bupxe 6e3puckoBas
CTaBka [OXOOHOCTWM — CTaBKa, onpeaesieHHass B COOTBETCTBMM CO 3HAYEHWEM KPUBOW
b6eckynoHHoln pgoxoaHocTn (ctaBka KB/[) rocynapcCTBeHHbIX LEHHbIX 6ymar Ha MHTepBane B
OoAWH roa. B pacuyete ncnonb3yoTcA:

a)MeToAmMKa pacyéTta KpuBOM OECKYNOHHOW [A0XOAHOCTU rOCyAapCTBEHHbIX ob6nurauui,
onpegeneHHas MockoBckon bupxen;

b)anHamnueckmne napameTpbl G-KpUBOM MO COCTOSHWUIO Ha KaXAbl TOProBblil AEHb,
nybnnkyemble Ha opuumanbHOM cante MOCKOBCKON BUpXKN.

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

Mpu OTCYTCTBUM 3HAUYEeHUS 6E3PMCKOBOIM CTaBKM Ha AaTy pacyeTa, 3HavyeHne 6e3pucKoBoM
CTaBKM 3@ 3TOT A€Hb NPUHUMAETCSA PaBHbIM NOCNEAHEMY U3BECTHOMY.

Pml

R -1,

m Pmo

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

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

B - beta KO3bO@PUUMEHT, paCCUYMUTAHHbLIA MO W3MEHEeHUAM LueH (3Ha4yeHUn) PbIHOYHOrO
MHOMKaTopa W W3MEeHeHWsM UueHbl UueHHoM 6ymarun. [na pacyeta kKoadduumeHta
MCNOMb3YHOTCA 3HaYeHusl, onpeaeneHHble 3a nocieaHme 45 Toproebix AHEN, NpeaLecTBYLWNX
faTe onpeaeneHuns cnpaBeannBoOi CTOMMOCTHU;

Beta koaddUUMEHT paccunTbiBaeTCs Ha [AaTy, MpealecTByloWyo AaTe onpeaeneHus
crnpaBeanuBoit cToMMocTu. MNpu 3ToM gaTa pacdeTa beta koadduumeHTa AoMKHA ABNSATbLCS
TOProBbIM AHEM.

__ Covariance (R,, Rpy)

Variance (Ry,)
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roe:

R, - AOXOAHOCTb aKTMBA;

Pa, — LeHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeabiaylias LueHa 3aKpblTUa akTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3HaYeHNE PbIHOYHOIO MHAMKATOPA Ha AaTy i;

Pm,_, — npeAblayliee 3Ha4eHMe pbIHOYHOIrO MHANKATOPA;

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

Mpu wucnonb3oBaHun mogenn CAPM B uensx pacyeta berta koadduumeHTa Ans akuummn
POCCUNCKNX 3MUTEHTOB MPUMEHSAIOTCA 3HaYeHUs LleHbl 3akpblTusg Ha MoCKoBCKOM Bupxe npu
yCnoBun noAaTBEPXAEHUNA €€ KOPPEKTHOCTUM B COOTBETCTBMM C MNOpAAKOM onpegeneHua
crnpaBeasIMBON CTOMMOCTU LEeHHbIX 6byMar Ha 1 ypoBHe.

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

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

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

Mpy OTCYTCTBUM LeEHbl 3aKpbiTUS, OTBedYallwen YCIOBUAM, YCTaHOBNEHHbIM [lpaBunamm
onpeaeneHna CYA, B Kakon-nnbo Toproebin AeHb B nepuoge 45 ToOproebiX AHEW, Ha AaTy
pacyeTa KoadduumneHTa beta, MHboOpMaumsa 0 3HaYeHUU PbIHOYHOIO HAMKaTopa (beHumapka)
n 6e3pMCcKoBON CTaBKM 3a 3TOT TOProBbl AeHb B MOAENMN HE YUUTLIBAETCS.

MpyM HanWMuMM LUEeHbl 3aKpbiTUs, OTBeYallWen YCNoBUSM, YCTaHOBJIEHHbIM [lpaBunamm
onpepeneHnsa CYA, n OTCYTCTBMM 3HAYEHUA PbIHOYHOrO MHAMKaTopa (b6eHumMapka) B KaKoM-
nmbo Toproebin AeHb B nepuoe 45 TOproBbiX AHENW, Ha AaTy pacyeta koadduumeHta bera,
3Ha4yeHue pbIHOYHOIo nHaMKatopa (beHuMapka) 3a 3TOT TOProBbl AeHb NMPUHUMAETCSA paBHbIM
nocneaHeMy U3BECTHOMY.

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

a) ueHa 3aKkpbITus;
6) 3Ha4YeHMe pbIHOYHOIro MHAMKAaTopa.

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

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

2.2.1 OnpegensieTcsa C UCMOSb30BAaHMEM YKA3aHHOMO HUXe NMpUopuTeTa LEH C YYETOM
Hannumsa AO0CTYNa K YKa3aHHbIM LEeHaM, a TakKXe pefieBaHTHOCTU MCXOAHbIX
AAHHbIX M MeTOAMK pacyeTa, MNPUMeHseMbiX MpPU pacyeTe YyKasaHHbIX LeH
NOCTaBLMKAMN C YY4ETOM OFpaHMYEHUI Ha pacnopshkeHune LeHHbIMM Bymaramu.
CnpaseannueBas CTOMMOCTb AOSFOBON LeHHoM 6ymaru onpefensercs C yyeToMm
HaKOM/eHHOro KyrnoHHOro Aoxoaa Ha aaty onpegenenus CHA.

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

2.2.1.2. CpegHss MHAMKaTMBHas ueHa, onpegeneHHas no metoanke «Cbonds
Estimation Onshore», packpbiBaemas rpynnoi komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.2.1.3. WNHpekcHas ueHa, onpeaeneHHad no Metoauke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALWMMCA K 1 naun 2 ypoBHIO (No ybbiBaHUIO)),
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packpbiBaeMas MHMOPMaLMOHHO-aHANINTUYECKNM npoaykToM RuData

Price MexpayHapoaHon wuHdOpMaumoHHoOM rpynnbl «UHTepdakc»

(https://rudata.info/aboutDB/data-price)
B cny4yae oTCyTCTBUSI pacyeTHbIX LieH, pacKpbiBaeMblX YKa3aHHbIMW Bbille NCTOYHUKAMU
nHdopMaunm, B CBSA3M C HETOProBbiM AHEM 6uMpX, MO UTOraM TOProB, Ha KOTOPbIX
onpeaensaTCcs pacyeTHble LEHbl, ANS Uuenein onpeaeneHunst cnpaBeasMBoM CTOMMOCTU
aKTMBOB MCMOMb3yeTCs LeHa, pacCcynTaHHas No uTtoraM nocnegHero TOproBoro AHS.
Takol noaxond MCMNOSb3YyeTCcsa B OTCYTCTBME COObITUM, KOTOpble MOrAM CYLWECTBEHHO
NOB/NATb Ha 3HAYEHNE PacyYeTHOM LeHbl B HETOProBbIN A€Hb.

2.2.1.4. LlUeHa, onpepeneHHas nNoO MOAENM OLEHKW Ans UeHHbIX 6ymar,
HOMUHMPOBAHHbLIX B pybnsix, B cooTBeTCcTBMM C [lpunoxenHuem 36
(MoAenb OUeHKM NCNOosb3yeT NCXOAHblE AaHHbIe 2-I0 YPOBHS B C/lyyae
OTHeceHus obnurauum Kk pentuHroson rpynne I, II nnwn III)

Mpn OTCYTCTBUM UEH, YKa3aHHbIM B HACTOSILWLEM MNYHKTEe Ha gaTy onpegeneHusa CHA no
MHbIM NpU4nHaMm, cnpasegnmnBasd CTOMMOCTb ONpeaAeENndeTcda C Y4ETOM NCXOAHbIX AAaHHbIX
3-ro ypoBHs.

2.2.2. Ans onpepeneHus crnpaseasiMBON CTOMMOCTM O06AMrauuMii  poCcCUMCKUX
3MMUTEHTOB, NPUO6GpPETEHHbIX NPU pa3MeLlleHnn (B TOM YnNC/e 3aMeLlatoLlnx
obnuraumn, onnata KOTOPbIX MpU WX pasMelleHUM OCYLLeCTBSeTCS
eBpoobnuraumsamm (B TOM u4ucne B chydyae nepegaunm (yCcTynku) BcCex
MMYLLLECTBEHHbBIX U MHbIX NpaB Mo eBpoobanraumnsam pocCUnCKnUM pnanvecKnm
nmuam)), B OTHOLIEHUM KOTOPbIX Oblna 3ak/il4yeHa caesnka rno rnpuobpeTeHunto
LeHHbIX 6ymMar C 3MUTEHTOM unM NpodecCMOHanbHbIM Y4YaCTHUKOM pbIHKa
LeHHbIX 6yMmar, OKa3sbiBalWWUM 3MUTEHTY YCAYrM MO pasMEeLleHMI0 LIEeHHbIX
6ymar oT cBOero MMeHMu, HO 3a CYET M MO NOpPYy4YeHMUIo IMUTEHTa, N60o C NtobbiM
ApyruMm TpeTbMM NULOM B nNepuos C AaThl Hadana pasMelleHus no aaTty
OKOHYaHWs pa3MelleHnsa (panee - UuUeHHble byMmaru, npuobpeTeHHble npu
pa3MelleHnn), C aaTbl npuobpeTeHMss M [0 AaTbl OKOHYAHMS pasMelleHus
NMCNONb3YETCH LeHa pa3sMelleHnsa (4n8 AO0AroBbiX UeHHbIX 6ymar - ueHa
pa3MeLeHnss C YYETOM HaKOMJIEHHOro KYMOHHOrO A0X04a, €CNM HadyucrieHue
KYNOHHOro Aoxoja 3a nepuos pasMeweHuss npeaycMOTPEHO YCIOBUAMMU
pa3MeLeHns UIN UHbIM OKYMEHTOM).
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Ona onpeageneHna cnpaBeanMBOM CTOMMOCTM LEHHbIX 6ymar, npuobpeTeHHbIX npu
pa3MelleHnun, C AaTbl, Cneayoweln 3a 4aTON OKOHYaHUS pasMeleHns, 1 40 NosABAeHus
LeH 1-ro ypoBHS UAKW LEH, onpeaeneHHbIX C YY4eTOM UCXOAHbIX AAHHbIX 2-T0 UAn 3-ro
YPOBHS (3@ UCKIOYEHNEM LiEHbI, ONpeaesSeMoi N0 MOAEN OLEHKN ANS LUeHHbIX 6ymar,
HOMWHUPOBAHHbIX B pybnsax, B cooTBeTcTBMM C [lpunoxeHuem 36, u CnpaseasiMBomn
CTOMMOCTM, OnpeAeneHHONW Ha OCHOBaHWMM OT4YeTa OUeHLWMKa), MNPUMEHSIEMbIX AN
OLUEeHKN 0banraunm poCcCUMCKUX 3MUTEHTOB B COOTBETCTBMWU C HacToswmMn MNpasmnnamm
CYA, HO He 6onee 10 paboumx gHen C gaTbl OKOHYAHWUS Pa3MELLEHMUS, UCMOb3YyeTCs
LeHa pa3MelleHnsl, CKOppeKTMpOBaHHAs MpPOMNOPUMOHANIBHO W3MEHEHUID 3Ha4deHus
6e3pMCKOBON CTaBKM AOXOAHOCTM CTpPaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWMI CPOKY A0
AaTbl noraweHus (ogepTbl) LeHHOM Bymaru.
B kauecTBe 6€3p1MCKOBOM CTaBKM AOXOAHOCTW CTPaHbl PUCKa MCMOJb3YHTCA:

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

6eCKYNOoHHO A0X0AHOCTM MockoBcKoMn 6upxuntt]

2) Ans ueHHbIXx 6ymMar, HOMMHUPOBAHHbLIX B aMepUKaHCKMX Aosnapax - CTaBka,
Mo aMepUKaHCKMUM rocyapcTBeHHbIM obauraumnami?l

3) OAnsa ueHHbIX 6ymMar, HOMMHMPOBAaHHbLIX B €BPO - CTaBKa, obauraumsam c
penTuHroMm AAA EBpo30HbIL3]

Onsa pacyeTta BbibupaeTcs COOTBETCTBYIOLWAS pacKkpbiTas CTaBKa Ha CPOK, MakCMManbHO
NpUBNMXEHHbIA K CPOKY A0 AaTtbl moraweHusa (unn go é6nwvxanwen patbl odepThl,
npesycMaTpuBalolen noraweHve B Cry4dyae, €CM OHa MpeaycMOTpeHa YCIOBUSAMMU
BbINycKa).

PacueTr nponopunoHanbHOW KOPPEKTUPOBKM LEHbl pasMeLEeHNss Ha W3MEHEHue
3HavyeHnsa 6e3pMCKOBON CTaBKM AOXOAHOCTU CTpaHbl pUCKa onpeaensieTcsa cneaylowmnm
obpasom:

(1 + Rfy * (T — t4)/365)
(1+Rf, = (T — £)/365)

PV, = Price -

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

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

PV, — cnpaBeanmBas LeHa LeHHOW 6yMaru Ha AaTy OUeHKM

Price — UeHa pa3MeLleHns LueHHol bymarmn

Rfi, — 6e3pucKkoBas ctaBka Ha AaTy OKOHYaHMSA pa3MelleHus LeHHOM 6ymarm Ha cpok
[0 norawenus (odepTbl)

Rf, — 6e3puckoBasg CTaBka Ha AaTy OLEHKM Ha CpoK A0 noraweHunsa (odepTbl)

T - paTta noraweHus (odepTbl)

t — paTa OLUEHKM

to — AaTa OKOHYaHUS pa3MeLleHns ueHHon Bymaru.

MonyyeHHas cnpaBeanueas LeHa AOJroBOM LEeHHOM byMarn C y4eTOM KOppPeKTUPOBKU
(PV,) okpyrnsieTcs oo ABYX 3HAKOB NOC/e 3ansaTon.

CnpaseanuBass CTOMMOCTb [AOSITOBOM LEHHOW O6yMarm onpenensietcd C  y4vyeToMm
HaKOM/EHHOro KYrnoHHOro AoxoAa Ha aaTy onpeaenennsa CHA.

C Hanbonee paHHen n3 gat:
- AaTa NosiBNeHus ueH 1-ro ypoBHS UK LiEH, onpeaesieHHbIX C YY4eTOM UCXOAHbIX
AAHHbIX 2-T0 MM 3-ro YpOBHSA (3a UCKIIOYEHWEM LeHbl, onpeaensemMoin no Moaenm
OUEHKM ANs UeHHbIX 6ymar, HOMWHMPOBAHHLIX B pybnsx, B COOTBETCTBUM C
Npunoxennem 36, n CnpaBeanMBoOi CTOMMOCTM, onpefesnieHHOM Ha OCHOBaHWMU
oT4yeTa oueHLLnKa), NpUMeHsaeMbIX AN oueHKN obnmraunin poCCUMCKUX SMUTEHTOB
B COOTBETCTBUU C HacToswmmm lNMpasunamm CHA
- parta, npuxoasuwascs Ha 11 paboumin geHb, cnepylowmii 3a AaTON OKOH4YaHUSA
pa3sMeLleHuns,

cnpaseasiMBas CTOMMOCTb AONATOBbIX LEeHHbIX 6ymar onpegenserca B obwem nopsake B

cooTBeTCcTBUU C [pasunamm CHA.

CnpaBeanuBass CTOMMOCTb MHBECTULIMOHHbLIX MNaeB POCCUMACKUX MNaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaK e WMNOTeYHbIX cepTU(PUKATOB y4yacTusa
onpeaensieTcss UCXoAss M3 pacYeTHOM CTOMMOCTM MHBECTUUMOHHOro nast (MnoTevyHoro
cepTndmkKaTa yyacTusa), pacCiMTaHHOro B COOTBETCTBUM C HOPMATUBHbLIMW MPaBOBbIMU
akTamm Ha paty onpegenenmsas CHA v packpbiToro (nNpefocTaB/fieHHOro Bnagesnbuam
WHBECTULMOHHbIX Maes) ynpasnstowen komnaHmen NMUO (MNOTEeYHOro NoKpbITHS).
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B cnyyae OTCYTCTBMSA pacKpbITbiX yNpaBasiowen KOMNaHWeN AaHHbIX O pacyeTHON CTOMMOCTMU
MHBECTULUMOHHOro nas (cepTudukarta yvyactms), NpMMeEHSIeTCs OLeHKa Ha OCHOBAHMMN UCXOAHbIX
AaHHbIX 3-r0 YpOBHA.

B cnyyae npuobpeTreHuss MHBECTULUMOHHbIX NaeB npu  (OpPMMPOBaHMM  NAEBOro
WHBECTULUMOHHOrO ¢oHAa C AaTbl BblAayM MHBECTULMOHHbIX MNaeB A0 AaTbl 3aBepllieHus
(okOH4YaHMS) popMMpOBaHUS, CNpaBeainBas CTOMMOCTb MHBECTULMOHHOIO nas ornpeaensercs
NCX0Ast U3 CYMMbl A€HEeXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYH BblAAeTCS OAMH
WHBECTULUMOHHBIN Nan npu (bOpMMPOBaHUN.

2.4. CnpaBeanuBasi CTOMMOCTb AEenO3MTapHOW pacnUCKW, MNpeacTaBfsieMblii aKTUB Mo
KOTOPOW TOPryetcs Ha AOCTYynNHbiX Habnwgaembix pbiHkax (cMm. [MpunoxeHune 4),
onpenenseTcs Ha OCHOBaHMU CrnpaBeasIMBOM LEHbl MpeaCcTaBNsiEMON LEHHOW bymaru
(6azoBoro akTtuMBa), onpenesieHHOM Ha 1-M ypoBHe B COOTBETCTBMM C HACTOALWMM
MpunoxeHnem C y4eToM KonmyecTBa LeHHbIX 6ymar, npaBa Ha KOTOpble noATBEpPXAAEeT
OAHa geno3mTapHas pacnucka.

Ons penosutapHbIX pacnumcok, NpeacTaBfseMblii akTMB MO KOTOPbIM He Topryetcss Ha
OOCTYMNHbIX Habnwogaembix pbiHkax (cM. [IpunoxeHue 4), cnpaBeasmBass CTOMMOCTb
Aeno3uTapHon pacnuckm onpegensierca no mogenn CAPM B nopsiake, yCTaHOBSIEHHOM AN
OUEHKM aKUMM WHOCTPAHHbIX 3MUTEHTOB, B TOM u4ucne nmnaeB (akuun) WHOCTPAHHbIX
WHBECTULMOHHbIX POHAOB, aKLUN MeXAyHapOAHbIX KOMMAHWUIA U AEN03UTApPHbIX Pacnmncok.

3. Mogenn n MeToAbl OULEHKM CnpaBeasiMBOoM CTOMMOCTM LeHHbIX 6ymar, ans
KOTOpPbIX OTCYTCTBYHOT Habnwoaaemble pAaHHblie (onpeaeneHue UeHbl C
MCNOJZIb30BaHUEM UCXOAHbIX AiAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKLMW POCCUMNCKUX SMUTEHTOB OnpeaensieTcsa Ha OCHOBaHUU
oTyeTa oueHWMuKa, cooTBeTCcTBYloWwero TpeboBaHnaMm ®@epepanbHOro 3akoHa "O6
WHBECTULUMOHHbIX doHaax", MPUHSATbIX B COOTBETCTBMM C HMM HOPMATMBHbIX aKTOB,
YkazsaHusa N° 3758-Y u HacTosawmx MNpasun onpegenednsa CHA

3.2. CnpaBeanuBass CTOMMOCTb O06nMraLuMim poOCCMMCKUX 3MUTEHTOB (3a MCKIIOYEeHUEM
obnuraumii  BHeWwHUX o06nMraumMoHHbIX 3aimMoB Poccuiickon depgepauun)
onpeaenseTcsa C UCNOSb30BaHMEM YKA3aHHOIO HUXe npuopuTeTa LeH C YYeTOM Hanmuums
AOCTyna K yKa3aHHbIM LleHaM, a TaK Xe pesieBaHTHOCTU UCXOAHbIX AAHHbLIX U METOAWNK
pacyeTa, MNpUMEHSAEeMbIX TMpU pacyeTe YyKasaHHbIX UeH nocTaBwMKaMm C  Y4eToM
OrpaHM4YeHnn Ha pacnopsixeHune ueHHbiMn 6ymaramum. Cnpaseasneas CTOMMOCTb A0rOBOM
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3.3.

LeHHOM 6yMmarm onpegenseTcsds C Y4Y4EeTOM HAKOMAEHHOro KYMNOHHOro Aoxoga Ha AaaTy
onpeaeneHns CHA.

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

3.2.2.

B cnyyae oTCyTCTBMS pacyeTHbIX LIeH, pacKpbiBAaeMbIX YKa3aHHbIMM Bbille UCTOYHMKaAMM
MHdOpMaLuMn, B CBSA3N C HETOProBbiM AHeM 6MpX, MO UTOraM TOProB, Ha KOTOPbIX
onpeaensTca pacyeTHble LEeHbl, ANa Uenei onpeaeneHns CrnpaBeasvBoii CTOUMOCTHU
aKTUBOB MCMOMb3YETCA LIEHA, paccyuTaHHass Mo UToraM Mnoc/aeAHEro TOproBoro AHS.
Takoil noaxoa WMCNONb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOPbIE MOMIM CYLLECTBEHHO
MOB/IMATb HA 3HAUYEHWE PACYETHOM LieHbl B HETOProBbIi AEHb.

3.2.3. LleHa, onpeaeneHHas no MoAenun OUEeHKW ANs LeHHbIX 6yMar, HOMUHUPOBAHHLIX B

3.2.4.

CnpaBeanuBasi CTOMMOCTb  MHBECTULMOHHbIX MaeB POCCUMACKUX MNaeBbIX
MHBECTULIMOHHbIX (POHAOB, a TaKXe WNOTEeYHbIX CcepTudUKaTOB Yy4yacTusa
onpeaensieTcs Ha OCHOBaHWUM oOT4eTa OUEHLMKa, COOTBETCTBYLWeEro TpeboBaHMSAM
depepanbHOro 3akoHa "O6 MHBECTUUMOHHBLIX (poHAax", NMPUHATBIX B COOTBETCTBMU C HUM
HOpMaTUBHbIX akToB, YkasaHusa N° 3758-Y v HacToawmnx Mpasun onpeaenedHmna CHA

yTBepxaeHHbix 01.12.2017 n no3gHee (https://nsddata.ru/ru/products/valuation-
center)

MHaekcHas ueHa, onpeaeneHHas no Mmetoamke RUDIP RUS (Mo ncxoaHbIM A@HHbIM,
OTHOCAWMMCA K 3 YypOBHI), packpbiBaeMas WHGPOPMALUNOHHO-aHANUTUYECKUM
npoayktom RuData Price MexayHapoaHon nHdopMaumnmoHHom rpynnbl «MHTEepdake»
(https://rudata.info/aboutDB/data-price)

pybnsax, B cooTBeTCTBMM C [IpunoxeHunem 36 (MoAenb OLEHKM WUCnonb3yeT
NCXOAHble AaHHble 3-r0 YPOBHS B Cny4yae OoTHeceHusa obnuraummn K IV pernTuHrosomn
rpynne)

Cnpaseanveass CTOMMOCTb, orpejeneHHasd Ha OCHOBaHMM oOT4yeTa OUEeHLWMKa,
cooTBeTCTBYlOWEro TpeboBaHusaM depepanbHoOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NPUHATBLIX B COOTBETCTBUU C HUM HOPMaTUBHbIX aKTOB, Yka3aHusa N2 3758-
Y u HacToawwmx Mpasun onpeaeneHus CHA.

B cnyyae, ecnu oueHLWMKOM onpeaeneHa crnpaBeasvBasi CTOMMOCTb 6e3 yyeTa
HAKOM/IEHHOr0 KYMOHHOro A0XoJa, TO ChpaBeAsiMBas CTOMMOCTb Onpeaensercs C
YUYETOM pacyeTHOro HaKOMJIEHHOro KYMOHHOro A0X0Aa Ha KaXAytlo AATy OLUEHKMU.
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3.4. CnpaBeanvBasi CTOMMOCTb Ae€NO3UTAapPHOW PAaCcnnUCKM ONpeaensieTcsl Ha OCHOBaHUKM oT4YeTa
oueHLwmKa, cooTBeTcTByloWwero TpebosaHmsam deaepanbHoOro 3akoHa "0O6 MHBECTULMOHHbIX
doHpax", NPUHATBIX B COOTBETCTBMM C HUM HOPMATUBHbLIX aKToB, YKasaHus N 3758-Y u
HacToswmx MNpasun onpegenenns CHA

3.5. CnpaBegsinBasi CTOMMOCTb A€MO3UTHOro cepTtudumkara onpegensiercs C UCNoJib30BaHUEM
MeToAa oOnpeaeneHuss CcnpaBeasiMBoM CTOMMOCTU AEHEeXHbIX CpeacTB BO BKaagax
(Opunoxerune 10).

B obweM cnyyae ans BCeX LEHHbIX BbyMar Mcrnonb3oBaHMe OT4YeTa OUEHLUMKA, OrpaHUYMBaETCs
YC/TIOBUSIMU, MPUMEHSIEMbIMU B C/lydae BO3HUKHOBEHUS COBbITUIN, Beaywmnx K o6ecueHerHmnio akTuea
B COOTBETCTBUU C [MpuaoxeHmnem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUWUTEHTOB, B TOM
yucne:

e rav MHOCTPaHHbIX
MHBECTULIMOHHbIX
cdoHpoB;

e [AONroBble LleHHble
6ymarm
MHOCTPaHHbIX
rocyaapcrB;

¢ eBpoob6aurauyumm
MHOCTPaHHbIX
3MUTEHTOB;

e LEeHHble 6yMmaru
MeXXAYyHapOoAHbIX
(¢MHaHCOBbIX
opraHum3sauum

LleHHble 6ymaru
MeXAYHapoAHbIX
KOMMNaHuu

1. MeTtoa OUEHKM cnpaBen/iMBOM CTOMMOCTM LEeHHbIX 6ymMmar, Ass KOTOpbIX
onpeaensieTca akKTUBHbIN 6Mpr>keBOi pblIHOK (onpeaesieHne LeHbl HA OCHOBaHUMU
MCXOAHbIX AAHHbIX 1-ro YypoBHSA)

YcnoBus w  nopagok onpepenieHvsl cnpaBeanMBoi  LeHbl 1 ypoOBHA C  YYETOM KpPUTEpPUEB,
XapaKTepu3yLmnMx BO3MOXXHOCTb pacrnopsXeHus LeHHbIMKU 6yMaramm, npeacrasnieHbl B [punoxeHumn
A K HacToswemy lMpunoxeHuto.

Ocob6eHHOCTM Bbi6Opa LieHbl, ecqin LleHHasa 6yMmara Topryercss Ha pOCCMICKOn 6upixe B
peXxMMax TOpProB C pacyeTtamMu B pybasix n MHOCTPaHHOW BanioTe:

Ecnn ueHHas 6ymara Topryetcsi Ha pOCCUMCKON 6upyxe B pexmmax TOProe C pacyeTamu B pybnsax u
WHOCTPaHHOW BasnwTe, M Takas 6Gupxa MNpU3HaAHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Afs Bblbopa
cnpaBeasiMBoi LieHbl MCMOb3YITCS NPUOPUTETHO LieHbl TOFO peXwuMma TOpros, MO KOTOPOMY Ha AdaTy
oueHKn onpeaeneH Hambonbwnin 06beM NO KpuTepusaM BbibOpa OCHOBHOMO pblHKA, YCTAHOB/IEHHbIM B
HacTosweM [punoXeHnn ANS WMHOCTPAHHbLIX 3MUTEHTOB. B cnyyae, ecnM HM ogHa M3 LeH MO
BbIBpaHHOMY pexuMy TOpros B OornpeaesieHHON BantoTe He MoXeT ObiTb UCNONb30BaHa Ha AaTy OLEHKM,
TO UCMOJIb3YIOTCS LeHbl Ha Ty Xe AaTy No peXuMy TOprosB B ApYroi BanatoTe ¢ 06bLeMOM TOProB Mo
KpUTEpMsM BbIbOpa OCHOBHOIO pblHKA B MOpPsSAKE YMEHbLUEHUS.

29



O6nauraumm BHEWHUX
06/IMraLLlMOHHbIX
3anmoB Poccuiickoi
®depepauynn (FrOBO3
POD)

CnpaBeanvmBass CTOMMOCTb [OJIFOBOW LeHHOM 6yMarm onpegensieTtcs C YYeTOM HAaKOMIEHHOro
KYNOHHOro AoxoAaa Ha aaty onpeaenerHuna CHA.

Ecnn Ha paTy onpeaeneHvs cnpaBeasiMBOi CTOMMOCTM OTCYTCTBYIOT LIeHbl OCHOBHOMO pblHKa, ANS
onpeaeneHns cCnpaBeasiMBON CTOMMOCTU LIEHHOW 6yMarM NMpUMEHSIIOTCA MOAENM OLEHKM CTOMMOCTU
LeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/TIIOYEHMEM CJly4ast, Korda OTCYTCTBME PbIHOYHbIX LIeH 06YCNOBEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKA. B 3TOM ciyyae Ha AaTy onpeaeneHus cnpaBeannBoi CTOMMOCTM
[OMNYCTUMO MUCMNOMb30BaTh LIEHbI MOC/IEAHENO TOPrOBOr0 AHA OCHOBHOMN 6UPXN.

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

Ycnosus M NopsAoK onpefeneHus crnpaBeasiMBoOM LUeHbl 2 YPOBHA C  Y4eTOM KpuUTepues,
XapaKTEPU3YIOLWNX BO3MOXHOCTb pacnopsiXXeHns UeHHbIMW byMaramun, npeacrasfieHbl B [punoxeHun
A K HacTosaweMmy NpunoxeHuto.

Cnpaseanumeass CTOMMOCTb [AOAroBOWM LUeHHOW 6yMarnm onpepensetcs C Y4eTOM HaKOMJEHHOro
KYNOHHOro goxoaa Ha gaTy onpegeneHunsa CHA.

Ncnonb3yemas onsa oueHKU akunii MHOCTPaHHbIX SMUTEHTOB, B TOM YMncie naes (akuuin)
WHOCTPaHHbIX MHBECTULMOHHbLIX HOHAOB, akKUuM MeXAyHapOoAHbIX KOMNAaHUIA U AEenO3UTapHbIX
pacnuncok mogens CAPM aHanornyHa mogenu Ans poCCUMCKUX akuMin, C YYETOM HEKOTOPbIX
0cobeHHOCTEeN NMPUMEHEHUS:

e B kauecTBe pbIHOYHOIro MHAMKaTopa (beHuMapka) akunMii NHOCTPaHHbIX SMUTEHTOB, NaeB
(akumin) MHOCTpaHHbIX (OHAOB, TOPryemblX Ha POCCUNCKUX W (MAN) MHOCTPaHHbIX
6upxax, a Takxke akunin MexayHapoaHbIX KOMAAHUA UCNONb3yeTCs UHAEKC BUpXK, Ha
KOTOpOW onpeaeneHa cnpaBeanveas LUeHa YpOBHA 1 wuepapxuu crnpasensnBom
CTOMMOCTM AaHHOW LeHHoM bymarn Ha aaTy, NpeawecTBYLWYO AaTe BO3HUKHOBEHUS
OCHOBaHuM ans npuMmeHeHna mogenn CAPM.

e [lo Jeno3uTapHbIM pacnuMckaM WCNOMb3yeTCcs PbIHOYHbIA UMHAeKC (6eHumMapk) B
OTHOWeHnM 6a30Bbix akTUBOB. [pu 3TOM BblbMpaeTcd uHAeKC (6eHuMapk) Tou
6upxxeBoi naowanku, B CTpaHe KOTOPOW BeAETCS OCHOBHAsA AEATENbHOCTb 3MUTEHTa
npeacTaBASAEMOro akTmea Aen03MTapHOW pacrnmncku.
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e [1nS aKuMi MHOCTPAHHbIX 3MUTEHTOB, MaeB (aKUMW) MHOCTpPaHHbIX (OHAOB, aKUUMN
MeXAYHapOAHbIX KOMMNAaHWUIA B KaUecTBe 6€3pNUCKOBOM CTaBKU AOXOAHOCTU NMPUMEHSIOTCS
CTaBKW, yKasaHHble B punoxeHun 6. MNpn 3TOM A9 aKUMA MHOCTPAHHbIX SMUTEHTOB,
naes (aKuMin) MHOCTPaHHbIX (DOHAOB, aKUMI MeXAyHapoAHbIX KOMMNaHWIA B KadecTBe
6e3pNCKOBOM CTaBKM AOXOAHOCTM MPUMEHSIETCA CTaBKa MO roCyAapCTBEHHbLIM GyMaram
B BaJltloTe, COOTBETCTBYHOLLEN BastoTe MCXOAHOW KOTMPOBKM 1 ypOBHS OLEHMBAEMOM
akumu (nas). Ona Aeno3uTapHbIX pacnucok B KayecTBe 6e3pUCKOBOM CTaBKMU
OOXOAHOCTU TMPUMEHSAETCS CTaBka MO roCyAapCTBEHHbIM OyMaram, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAETCS OCHOBHas AesATeNIbHOCTb SMUTEHTA
npeacTaBASEMOro akTMBa Aen03MTapHOM pacnucku. B ciyyae HECOOTBETCTBUS BantoThl
cTaBkn 6e3puCKOBOM  OOXOAHOCTU BalOTe€ UCXOAHOW KOTUPOBKM 1  ypoOBHS,
ncnonb3yertcs 6e3puckoBas CTaBka B Ba/loTe, COOTBETCTBYIOLWEN BasitoT€ MCXOAHOM
KOoTMpoBkM 1 ypoBHs. Ecnn B MpunoxeHnn 6 He ykasaHa CTaBka B HeobxoauMmon ans
pacyeTa BasoTe, TO Takas CTaBKa ornpeaensieTcs ¢ y4eTOM YC/I0BUIA HacToswero absaua
Ha OCHOBAHMW MOTMBWPOBAHHOIO CYXAEHMS yNpaBasioWEeNn KOMMaHNN.

e B uenax pacuveta beta koadduuMmeHTa AN akuMi MHOCTPaHHbIX 3MUTEHTOB, MaeB
(akunn) MHOCTpPaHHbLIX (HOHAOB, aKUMA MeXAYHapOoAHbIX KOMMaHWM N Aeno3uMTapHbIX
pacnnCcoK MPUMEHATCAS 3HadveHuss LeHbl  3akpbitma  6upxm  (Npy  ycnosuu
NOATBEPXAEHUS €€ KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM onpeaeneHns
CnpaBeaMBON CTOMMOCTU LEHHbIX 6yMar Ha 1 ypoBHE), Ha KOTOpOM onpegeneHa
HaZanexalwass KOTMpOBKa YPOBHA 1 wuepapxum cnpaBeanuBoi CTOMMOCTM Ha AaTy,
npeaLwecTBYOLWYO AaTe BOSHUKHOBEHNS OCHOBaHUW ans npumeHeHuna moaenn CAPM

e [1ns geno3uTapHbIX pacnMCcoK B KayecTBe nokasaTens P, ucnonb3yetcs cnpaBeasvnBas
CTOMMOCTb CaMOl Aeno3nTapHO pacrnmcKu.

3. Mogenu u MetToabl OLEHKM cCnpaBen/IMBOi CTOMMOCTM LeHHbix 6ymar, gns
KOTOPbIX OTCYTCTBYHT Habnropaemble paaHHble (onpegesieHne LuUeHbl C
MCMNoJ/Ib30BaHMUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

Ycnosuss uM  NoOpsAoK onpefeneHus crnpaBeasiMBoM LUeHbl 3 YPOBHA C  Y4eTOM KpUTepuUeB,
XapaKTepM3YLWMX BO3MOXHOCTb PaCcroOpsXeHus LueHHbIM1 6yMaramu, npeacrasneHbl B [punoxeHum
A K HacTosaweMmy lNpunoxeHuto.
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AKLMMN MHOCTPAHHbIX
SMUTEHTOB;

Aeno3uTtapHblie
pacnuckm
MHOCTPaHHbIX
SMUTEHTOB;

Axuun
MeXXAYHapoAHbIX
KOMMaHWM;

AKLMMN POCCUNCKUX
3MMUTEHTOB.

MeTtoa oOUEeHKM cnpaBef/IMBOM CTOMMOCTM LeEeHHbIXx 6ymar B cayvae
peaoMMuMnsauMM  SMUTEHTa (3MUTEHTa nMpeAcCTaB/ISEMbIX aKTMBOB MO
Aeno3uTapHbIM pacrnuckam); 1mbo B CBA3M C npeacToswMM (U1 COCTOABLUMMCSA )
npunobpereHneM (BbIKYNOM) LUeHHbIX 6yMar MWHOCTPAHHOro >MMUTEHTa W
npoaaken (pa3sMmewjeHMeM) aKUMMU POCCUMCKOro 3SMUTEHTA MU  aKUUMM
MexxayHapogHou komnaHum (o6bMeHoMm) (onpepeneHme cnpaBep/iMBoOM
ctommoctu no mopenu CAPM c wucnosib3oBaHMEM MCXOAHbIX AaHHbIX 3-ro
YPOBHS).

4.1. MeToanka OUEHKW CripaBen/iIMBoOM CTOMMOCTU, NpeayCcMOTPEHHas MyHKTOM 4.2 HacTosiero
Mpunoxenuns (Mogenb CAPM 3-ro ypoBHS), MOXET NPUMEHATLCA UCK/TIOYUTENLHO B Clly4dae
peaoOMULNIALNM SIMUTEHTA akuMin (3MUTEHTa NpeacTaBNSEMOro akTuBa Mo AENO03UTAPHbIM
pacnuckam), uan B CBSA3M C NpeacTosawmm (MNm coCTOSBLWIMMCSA) nNpuobpeTeHmneM (BbiKynoM)
LEeHHbIX ByMar MHOCTPaAHHOIo 3MUTEHTa M nNpogaxen (pa3MelleHneM) akuun (B TOM yucne
OOMONHUTENIbHOIO BbIMYCKa) POCCUMACKOrNO 3MUTEHTA WAWM MEeXAYHapoAHOW KOMMaHuu
(obMeHOM). Bo Bcex WHbIX Ccnydasx cnpaBeanmBass CTOMMOCTb akKUMA MHOCTPaHHbIX
3MUTEHTOB, AEMO3MTapHbIX PACNMCOK MHOCTPAHHbLIX 3MUTEHTOB, aKUWUIA MexXAYyHapoAHbIX
KOMMaHMN, akUuni pOCCMNCKNX SIMUTEHTOB onpeaenseTcsa B obwem nopsiake, yCTaHOBIEHHOM
Mpasunamun onpenenennsa CHA.

4.2. B cny4yae orpaHuvyeHuns opraHuM3aTopoM TOProBau AOMNYCTUMbIX KOAOB pacHeTOB B pexume
TOProB «PeXWM OCHOBHbIX TOProB T+>» Mo caesnkaM C akuMsIMU UHOCTPAHHbIX SMUTEHTOB WU
Aeno3vTapHbIMM pacnuckamm (B pesynbTaTe BBeAEHUS KOTOPOro 6uMpXXeBOW pPbIHOK MO
YKasaHHbIM LeHHbIM 6yMaraM nepecrtaeT yAOBETBOPSATb YCIOBUSAM aKTUBHOIO pbliHKA), B
CBSA3M C pegoMuumnsumen ammteHTa (3MmMTeHTa NpeacTaB/sSeMoro akTuea no Aeno3nTapHom
pacnucke) uam B CBA3WM C NPeacTosawuM (MM cocToaBlIMMCS) npuobpeTeHneM (BbIKYMNOM)
LLeHHbIX 6byMar MHOCTPaHHOIro aMUTEHTa M nNpogaxen (pasMelleHneMm) akumi (B TOM yucne
AOMONHUTENIbHOIO BbIMYCKA) POCCUMMCKOrO 3MUTEHTA WAWM MEeXAYHapoAHON KOMMaHuu
(obMeHOM) Ana onpeneneHns cnpaBensiMBon CTOMMOCTU:

e aKUMN MHOCTPAHHbLIX SMUTEHTOB WM AEMO3UTAPHbIX PACAMUCOK - HAYMHas CO AHA,
cnefylowero 3a rnocneiHMM TOprosbiM AHEM, B KOTOPOM MPUHMMANUCb 3asiBKW Ha
3aKloyeHne caenok C akuMsMu WMHOCTPAHHOMo 3MUTEHTa WA Aen03UTapHbIMU
pacrnunckamu B pexume Toproe «Pexmnm oCHOBHbIX TOproB T+» (aanee - NocneaHumn
TOProBbi ieHb B peXWUMe OCHOBHbIX TOProB T+);

e  aKUMIN POCCUMCKOrO 3MUTEHTA MU aKUMIA MeXAYHApOAHON KOMNaHUM — HauYMHasa co
OHS 3auncnenmsa Ha cuet geno YK A.Y. MNO® akumi pocCUMINCKOro sMUTEHTa UK
MeXAYHapOAHOMW KOMMaHWM, MOAYYEHHbIX B CBSA3M C peaoMUUMNaUMEn SMUTEHTA
(3MUTeHTa NpeAcTaBASEMOro akTMBa No Aeno3nTapHbIM pacnnckaM) uam B CBSA3M C
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npuobpeTteHnem n npogaxen (pasMeweHnem) UueHHbix 6ymar (obMeHOM), B criyyae,
npeaycMoTpeHHoM n. 4.3 HacToswero MNpunoxeHus,
pornyckaetca npuMmeHsaTtb moaenb CAPM 3-ro ypoBHS aHanorndHo tomy, kak mogesnb CAPM
NpUMEHsIeTCS ANna onpeaeneHns cnpaBeasiMBoi CTOMMOCTU akKLUMA POCCUNCKNX SMUTEHTOB C
y4YeToM cneaytoumx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXET MPUMEHSATbLCS B OTCYTCTBME HabntogaeMon LeHbl
NepBOro ypoBHS A0 HacTynseHus Hanbonee paHHen n3 par:

a)

b)

AaTbl MpekpalleHus Mnpu3HaHUa akuMh MHOCTPAHHOrO 3MUTEHTa WU
Aerno3nTapHbIX pacrnnucok, HO He no3aHee AaThl 3a4ncneHns Ha cyet geno YK
A.Y. MN® nonyyeHHbIX LeHHbIX ByMar (3a UCK/IOYEHMEM C/yyas, YKa3aHHOro B
n. 4.3 HacToswero MpunoxeHus);

AaTbl, C KOTOpPOW [AOCTYMHbl BCE KOAbl pacyeToB, pas3pelleHHble Ans
COOTBETCTBYIOLLErO TUMA UEHHbIX 6yMar, Npu 3aKk/Jl4YeHUN CAENOK B pexume
TOproB «PeXWM OCHOBHbIX Toproe T+» (B 3TOM cCny4dyae crnpaseasvBas
CTOMMOCTb LUeHHbIX 6ymar onpeaensieTcs B COOTBETCTBUM C O6WMM MOpPSAKOM,
yCTaHoBNeHHbIM MpaBunamu onpegenerHns CHA);

OaTbl UCKIOYEHNS LEeHHbIX 6yMar u3 cnucka UeHHbIX 6ymar, AonyLeHHbIX K
Topram/naTthl MpekpalleHUss TOpros UeHHbIMWU GyMmaramm (3a WCKAIOYEHUEM:
cny4vas 3aMeHbl LeHHbIX 6yMar MHOCTPAHHOrO 3MWUTEHTa Ha LUeHHble bymaru
POCCUICKOrO 3MUTEHTa WM MeXAYHapOAHOMW KOMNaHWM B paMKax OAHOro
TOProBOro KoAa; ciay4yas, npeaycMoTpeHHoro n. 4.3 HacTtoswero MNpunoxeHus,
npun kotopoMm Moaenb CAPM 3-ro ypoBHS nNpoAo/KaeT MNPUMEHSATbCS WUam
NpUMeHSeTCa AN OUEHKWM aKuMn POCCUMCKOro 3MUTEHTA WUN MeXAYHapOoAHOM
KOMMaHuK; cay4yas, npu KOTOPOM B OTHOLUEHUWN aKUWN POCCUNCKOro 3MUTEHTA
(nnn MexxayHapoAHON KOMMaHuW), B OnnaTy KOTOPbIX MPUHMMATCA akuuu
(oeno3uTapHble  pacnuMcku)  MHOCTPaHHbIX  3MWUTEHTOB, onyb6nukoBaHa
WHdOpMaLNA O TOM, YTO aKUUU POCCUMUCKOrO aMUTEHTA (MM MEXAYyHapOAHOWN
KOMMaHWKN) BK/IOYEHbl B CMWUCOK LEHHbIX 6yMar, AOMyLWeHHbIX K Topram), ¢
yKasaHHoi gatbl Mmogenb CAPM 3-ro ypoBHS He nMpuMeHUMa, cnpaseasiveas
CTOMMOCTb oOnpeaensercd rno WHbIM MOAeNsM OUEeHKW, OCHOBAHHbIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-r0 YPOBHS;

4.2.2. B uensdx onpeaeneHus crnpasBeasiMBON CTOMMOCTM akuM MHOCTPAHHOIMO 3MUTEHTA
(neno3uTtapHbiX pacnucok) no moaenn CAPM 3-ro ypOBHS MAW PETPOCMNEKTUBHOIO
pacyeTa crnpaBeanMBOM CTOMMOCTM akLUWMA MHOCTPAHHOIMO 3MUTEHTA (AenO3UTapHbIX
pacnucok) (B cnyyae, yCTaHOBAEHHOM B M. 4.3 HacTosiwero [NpunoxeHus) npu
nepsoMm npumeHeHun moaenu CAPM 3-ro ypoBHSI KOPPEKTUPOBKE MOASEXUT:
cnpaseasiMeBas CTOMMOCTb (UeHa) 1-oro ypoBHSA aKUMWA MHOCTPaHHOINO 3SMWUTEHTA
(Aeno3uTapHbIX pacnumcok), onpeaeneHHas Ha MNocnegHWn TOProebiv eHb B peXUME
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OCHOBHbIX TOproe T+ B obweM nopsake, yCTaHOBNEHHOM HacToswmMn Mpasunamm
onpeaeneHna CHA;

nmbo B c/yyae OCylecTBIEHUS PeTPOCNeKTUBHOIro pacyeTra Ans Lefieln OLeHKM
NONYYEHHbIX aKUWMA POCCUACKOrO 3MUTEHTA WM MeXAYHapOAHOM KOMMaHunM -
cnpaseasiMBas CTOMMOCTb (UeHa) 1-0ro ypoBHSI aKuuii MHOCTPAHHOro 3MUTEHTa,
onpegeneHHasa no gaHHbIM MockoBckoi Bupxu Ha lMocnegHwuii TOpProBbid AeHb B
peXnuMe OCHOBHbIX TOPros T+ Mo MeToAaM OUEHKMW, NpesyCMOTPEHHbIM HACTOSLWMMM
Mpasunamn onpegenenHmsa CYA, kak ecnm 6bl McxogHble LUeHHble 6yMmarm
MHOCTPaHHOro aMmTeHTa xpaHunmcbe B HKO AO HP/L;

4.2.3. B KauyecTBe pbIHOYHOIro nHamMkaTtopa (beHumapka) ncnonb3lyeTcss MHAEKC MOCKOBCKOM
Bupxwun (IMOEX);

4.2.4. B KayectBe 6e3puMCKOBOM CTaBKM [OOXOAHOCTU TMPUMEHSIIOTCA CTaBKM 1O
rocyfapcTBeHHbIM UeHHbIM 6yMaram, ykasaHHble B [llpunoxeHun 6, B BasloTe,
COOTBETCTBYIOLWEN BaJllOTE UCXOAHOW KOTUPOBKM 1 ypOBHSI OLEHMBAeMOM akKuuu
(Aeno3nTapHOM pacnucku);

4.2.5. ang pernosvTapHbIX pacnucok B KayecTBe nMokasatend P, wucnosib3yeTcs
cnpaseanimeas CTOMMOCTb CaMOM AeNO3UTapHOW pacnucKu;

4.2.6. beta-koaddULUMNEHT pacCUNTbIBAETCA MO COCTOSAHMIO Ha NocneaHUn TOProebl AE€Hb B
peXuMe OCHOBHbIX TOproe T+, paccymTaHHoe 3HaudyeHue bBbeTta-kosdduumeHTa
dukecmpyeTcs 1 NpUMeEHsIeTCs B TeYeHue BCero cpoka onpepefieHus crnpasensveomn
CTOMMOCTM aKUMA MWHOCTPaHHOrO 3MWUTEHTA, AENO3UTapHbIX pacnucoK, akuumn
MeXAyHapoAHOM KOMMAaHMM U aKuMiA POCCUMCKOro aMuTeHTa (ANns nocneaHumx - B
cnydyae, yctaHoBneHHOM M. 4.3 Hactosawero lMpunoxennsa) no mogenn CAPM 3-ro
YPOBHS;

4.2.7. pna pacdyeta beTa-koaddUUMEHTA MCMNONL3YIOTCA 3HaYeHUS LeHbl 3aKpbITUS WU
pbIHOYHOrO MHAMKATOpa (6beHuMapka) 3a nocrnegHne 128 ToOproebiX AHEWN,
NpeawecTBYOWNX MNOCNeAHEMY TOProBOMY [AHK B pPEXWMEe OCHOBHbIX Topros T+
(Bkntoyas MocnegHnin TOProBbii AeHb B peXWMe OCHOBHbIX TOproB T+);

4.2.8. UeHbl 3aKpblTUs BKO4YalTCa B pacyeT berta-koadpduumeHta npu  yCcnoBuu
NOATBEPXAEHUS UX KOPPEKTHOCTU B COOTBETCTBUM C MOPSAKOM onpeneneHus
CnpaBensiMBoOn CTOMMOCTM LEeHHbIX 6yMar Ha 1 ypoBHe;

4.2.9. i=1..N, ToproBble gHu, npeawecTseytowme lNMocneaHeMy TOproBoMy AHIO B pexume
OCHOBHbIX TOproB T+ (Bkatoyas lNocnegHUn TOProebli A€Hb B peXuUMe OCHOBHbIX
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4.3.

Topros T+), 4Nnsa pacyeTa AOXOAHOCTWM aKTUBA N PbIHOYHOIO MHAMKaTopa (6eHuMapka)
NCNONb3YHTCA 3HAYEHUS LIEeHbl 3aKpbITUS M PbIHOYHOIO MHAMKATOpa 3a nocsiegHue
128 ToproBsbix gHeln, npegwecTtBywowmnx lMocnegHeMy TOpProBoMy AHIO B pexuMme
OCHOBHbIX TOoproB T+ (Bkatoyas ocnegHWin TOProBbii A€Hb B PeXMME OCHOBHbIX
Topros T+);

4.2.10.npn  OTCYTCTBMWM LEHbl 3aKpbITUS, OTBEYalLWeENn YC/I0BUSM, YCTAHOBJIEHHbIM
Mpasunamu onpepeneHna CYA, B Kakon-nmbo TOproBbil AeHb B nepuoge 128
TOProBbIX AHEN, NpeAllecTBYoWmnX MNocnegHeMy TOProBOMY AHIO B PEXUME OCHOBHbIX
Topros T+ (Bktovas NocnegHuUn TOProBbi AeHb B PEXMME OCHOBHbIX TOpros T+),
MHPOPMaUMSA O 3HAYEHMU PbLIHOYHOrO MHAMKaTopa (beHumapka) m 6e3pucKkoBoOi
CTaBKW 3a 3TOT TOProBbIi A€Hb B MOAENIN HE yUUTbIBaeTCs;

4.2.11.0pn HaNM4YMK LUEHbl 3aKpbITUSl, OTBEYAIOLWEN YC/TIOBUSAM, YCTaHOBNEHHbIM [paBunamm
onpeaeneHuns CHA, n oTCyTCTBMM 3HAYeHUS PbIHOYHOro MHAaMKaTopa (6eHuMapka) B
Kakon-nnbo TOproebin AeHb B nepuoge 128 TOproBbiX AHEN, NpealecTBYLWKMX
MocnegHeMy TOProBOMy AHIO B PEXMME OCHOBHbIX ToproB T+ (Bknto4das MocnegHuin
TOProBbl AEHb B PeXWMe OCHOBHbIX TOPros T+), 3Ha4YeHne pbIHOYHOIo MHAMKaTOopa
(6eHuMapka) 3a 3TOT TOProBbI A€Hb MPUHMMAETCS paBHbIM NOCNEAHEMY U3BECTHOMY.

B TOM cnyyae ecnu akumm POCCUIACKOrO 3MUTEHTA WM MeXAYHapOAHOM KOMMaHuM,
NMoJsly4YeHHble B CBA3M C peaAoMUUnAsSUMEn aMUTEHTa (IMUTEHTA NpeaCTaBNsSeMOro aktnuaa no
Aerno3vTapHoW pacnucke) wam B CBA3M C npuobpeTeHuMeM (BbIKYNOM) LUeEHHbIX 6ymar
MHOCTPA@HHOro0 3MUTEHTAa U npogaxen (pa3MeweHueMm) akumim (B TOM 4ucne
OOMNOMHUTENBHOINO BbINyCKA) POCCUWCKOr0 3MUTEHTA WAM MEXAYHApPOAHOM KOMMNaHMK
(obMeHOM), 6blnM 3aumncneHbl Ha cdeTr geno YK A.Y. NMAN® po patbl, C KOTOPOW CTanwu
AOCTYMHbI BCE KOAbl pacyeToB, pa3peLlleHHble /19 COOTBETCTBYHOLWEro Tuna ueHHbix 6ymar,
Npu 3aK/l4YeHUM CAEeN0OK B pexXume ToproB <«PexuMm OCHOBHbIX Topros T+», A4Ans
onpeaeneHns cnpaBeasiMBo CTOMMOCTWU MOJIYYEHHbIX aKLMA POCCMINCKOro 3SMUTEHTa Wan
MeXAyHapoAHON KOMMNaHWM [oNycTUMO npuMmeHaTb mogenb CAPM 3-ro ypoBHS, ecnu
KO/IMYEeCTBO UEeHHbIX Bymar, BenMuymMHa KanuTana, akTuebl M obs3aTenbCcTBa POCCUNCKOro
3MUTEHTA WM MeXAYHapoAHOM KOMMAaHWM OCTasMCb 3KBUBASIEHTHbIMU OTHOCUTESBHO
COOTBETCTBYOWMX MoKasaTesel MHOCTPaHHOro saMuteHTa (1Mbo ecnm COoOoTBETCTBYHOLWME
M3MEHEHUS B CTPYKType KanuTana, aktuBax un obsazatenbcrBax 6blaiM yYTeHbl y4aCTHUKaMU
pblHKa B MCXOA4HOM LeHe 1-0ro ypoBHS akUWMiA MHOCTPAHHOIroO 3MUTEHTa MM Aerno3uTapHbIX
pacnuMcok, O 4YeM Ynpasnswwas KOMMNaHWUS COCTaBNSAET MOTUBMPOBaHHOE CyXAeHue) U
onybnnkosaHa WHGOpMaUMS O BK/AKYEHUM aKUMI  POCCUMCKOro 3SMUTEHTa WU
MeXAyHapoAHOW KOMMaHMM B CNMCOK LeHHbIX 6ymar, AonyweHHbiX K TopraM. pu 3ToM
pacyeT crnpaBensiMBoi CTOMMOCTU aKUWMA POCCUMCKOro 3MUTEHTA WIN MeXAYHapOL4HOWN
KoMnaHun no mogenn CAPM 3-ro ypoBHS Npon3BoaMTCS TaK, Kak ecan 66l mogenb CAPM 3-
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4.4,

ro YpOBHS MpoAOsIXasia NPUMEHATLCA K akKUuMSM MHOCTPaHHOrO aMuTeHTa (Aeno3uTapHbIM
pacnuckaMm) unum npuMmeHsiniacb 6bl K aKUMSM WMHOCTPAHHOro 3MUTEHTa (Aeno3uTapHbIM
pacnuMckaMm) peTpoCneKTUBHO CO cneayluwero AHs 3a NocnegHWM TOProBbIM AHEM B pexuMe
OCHOBHbIX TOpros T+ Ha MockoBckon bupxe (B TOM yncne, Koraa ncxogHble LeHHble 6ymaru
WHOCTPaHHbIX 3MUTEHTOB He XpaHunmcb B HKO AO HP[]), a akuMm poCCMMCKOro 3aMUTEHTA
WINn  MEeXAYHapoAHOM KOMMNaHMKM 4aBNSANCb  Obl  akKuMSMWM  MHOCTPaHHOrO 3MUTEHTa
(Aeno3nTapHbIMKN pacnuckamm).

Mopaenb CAPM 3-ro ypoBHS HE MOXET MPUMEHATLCA AN Lenen onpeaeneHns cnpaseannBoi
CTOMMOCTM  aKuMIi  MHOCTPaHHbIX 3MUTEHTOB, AEMNO03WTapHbIX  pPacnucok,  aKuumn
MeXAYHapPOAHbIX KOMMAHWUW, aKUWMA POCCUUCKMX ISMUTEHTOB B C/ly4yae OrpaHuveHus
OpraH1M3aTopoM TOProB/M AOMYCTUMbIX KOAOB pacHeToB B pexume Topros «Pexnm oCHOBHbIX
TOopros T+» MO caenkaMm C UeHHbIMM ByMaramun, B CBSA3M C MpeacTosieir NpnocTaHOBKOM
TOProB UeHHbIMKM BymMaramMm uam B cnyyae NpUHATUS OpPraHM3aTopoM TOProOB/M peLleHUs O
MPUOCTaHOBKE TOProB LEeHHbIMM BbyMaramm - ¢ Hambonee paHHen M3 gaT: AaTbl, C KOTOPOW
B pexume ToproB «PeXum OCHOBHbIX TOpPros T+» HEBO3MOXHO 3aK/lloYeHWe CAeNoK C
aKUMSAMN MHOCTPaHHOrO 3MUTeHTa (Aeno3uTapHbIMW pacnuckamn); dakTnyeckom aatbl
NPUOCTAaHOBKWN TOProB akUMSMM MHOCTPAHHOIO 3MUTEeHTa (Aeno3nTapHbIMKM pacnmckamn) (B
YKa3aHHOM C/nly4yae crnpaseanvMBas CTOMMOCTb onpeaensietca no MHbIM MOAENAM OLEHKH,
OCHOBAHHbIM Ha TMPUMEHEHUM UCXOAHbIX AAHHbIX 3-r0  ypoBHS). OrpaHuyeHue
npeaycMOTPEHHOE HacToAWMM MYHKTOM He MPUMEHSeTCs B Tex Cciydasax, Korga B paty
nybnmkaumm wmHgopmaummn 06 orpaHMvYeHnmn AoNyCTUMbIX KOAOB PACYETOB B peXume Topros
«PeXWnM OCHOBHbIX TOProB T+>» Mo caesikam C LeHHbIMM 6yMaraMmm MHOCTPaHHbIX SMUTEHTOB
onybnmkoBaHa MHGpOpMauUKUs 0 TOM, YTO aKLMKU POCCUNCKOro aMmTeHTa (Uam MexayHapoaHomh
KOMMaHMK), B oONfaTy KOTOpPbIX MNPUMHMMAKTCA COOTBETCTBYKOLWME UeHHble 6ymaru
WHOCTPAHHbIX SMUTEHTOB, BK/IIOUEHbI B CMMCOK LieHHbIX 6yMar, 4onyLWeHHbIX K Topram).

Moaenun oyeHKn CTOMMOCTU LIEHHbIX 6yMar, o0 KOTOPbIM oripeaesieH aHaJIorM4yHbii aKTUB (onpe,aeneHme LJeHbIl C yH4ETOM

NCXOAHbIX AAHHbIX 2-ro/3-ro ypoBHS)

LleHHbIe 6yMarm

Mopsaok onpeaeneHust cnpaBen/imBov CTOMMOCTU

LleHHasa 6ymara saiBnsieTcs
AONOJIHUTENIbHbIM

Ona onpegeneHus cnpaBeanvMBolM CTOMMOCTM UEHHOM 6yMarnm UuCnofb3yeTcs LueHa Bblinycka
BbINyCKOM (aHanornyHoro akTMea), MO OTHOLWEHWUIO K KOTOPOMY AAHHbIN BbINYCK SABASETCH AOMOSHUTESNbHbLIM,
onpegeneHHas, Ha gaty onpegeneHus CHA B COOTBETCTBUM C MOAENSIMU OLEHKM CTOMMOCTU LEHHbIX
bymar, Ans KOTopbIX onpenesieH akTUBHbIA PbIHOK (MCXOAHbIE AAaHHbIE YPOBHSA 2).
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CnpaBeanuBasi CTOMMOCTb ONpPeAenseTcs COrlacHoO 3TOMY NMopsaAKy A0 BO3HUKHOBEHWUS CripaBeannBoi
CTOMMOCTM LIeHHOW ByMaru, SBNASIOLWENCSA AOMNO/HUTENbHbLIM BbIMYCKOM.

LleHHaa 6ymara,
nony4vyeHHas B pe3ysbraTte
KOHBepTauuu B Hee
ApYyrou ueHHou 6ymaru
(ncxopHO LLeHHOM
6ymarm)

Ona onpegenenus cnpaBensiMBoi CTOMMOCTM LEHHOW ByMaru, ncnosib3yercs LueHa UCXOAHOM LEHHOMN
bymaru, onpeaeneHHas Ha gaty onpegeneHms CHA B COOTBETCTBMM C MOAESSIMU OLEHKU CTOMMOCTM
LeHHbIX 6yMmar, Aans KOTOpblIX oOnpeaesieH aKTUBHbIM PbIHOK, CKOPPEKTUpPOBaHHas C Y4YeTOM
Koa(ddunumeHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHSA 2).

Ecnn HeBO3MOXHO onpeaenutb B COOTBETCTBUMU C MOAENSMU OLLEHKW CTOMMOCTU LEeHHbIX bymar, ans
KOTOpbIX onpeaeneH aKTUBHbIA PbIHOK LEeHYy MCXOAHOMW LeHHOW 6yMarun Ha aaTy onpegeneHus CHA,
ncnonb3lyeTcsa crnpaseasiMBas CTOMMOCTb WCXOAHOW UeHHOW 6ymaru, onpegeneHHas Ha AaaTy
KOHBepTauuu, CKOppekTUpoBaHHas C y4eToM KoadduumeHTa KoHepTauum (MCXoaHble AaHHble YPOBHS
2 unn YpoBHS 3, B nocnegHeM cny4yae - eCnu cnpaseanvBas CTOMMOCTb MCXOAHOW LeHHoW 6ymaru
6blna onpegeneHa Ha OCHOBaHUM UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

CnpaBegnumBasi CTOMMOCTb OnpefensieTcs CorjiacHo 3TOMYy nopsakKy Ha aaTty KoHseptauuu. Co
cneayrouwen aatbl NpUMeHsieTcs o6Wwmii NopsiAOK OLLEHKN.

e CnpaBenivBoi CTOMMOCTbIO akuun ¢ 6onbwen (MeHbEeNn) HOMUHANBbHOM CTOMMOCTbLIO, MPU3HaHHbIX
B pe3ynbTaTte€ KOHBEPTAUMM B HUX UCXOAHbIX aKLLVIVI, ABNAETCA cCnpaBeanmBasd CTOUMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWUNA.

e CnpaBenivBoOi CTOMMOCTbIO aKUMi TOW e Kateropum (Tvrna) C MHbIMWM NpaBaMW, NPU3HAHHbLIX B
pe3ynbTtaTte KOHBEPTAUMM B HUX UCXOAHbIX aKLlMVI, ABNAETCA CcnpaBeginBad CTOUMMOCTb
KOHBEPTMPOBAHHbIX aKLMWN.

¢ CnpaBeasiMBOM CTOMMOCTbIO aKUW, MPU3HAHHLIX B pe3yfnbTaTe KOHBepTauuu npu apobneHuu
MNCXOA4HbIX aKuMVI, ABNAETCA CnpaBeasimBasd CTOMMOCTb KOHBEPTUPOBAHHbLIX ar<u,m7|, AenleHHasa Ha
Ko dunumneHT gpobneHus.

e CnpaBeasiMBOM CTOMMOCTbIO aKUMI, MPU3HAHHbLIX B pe3y/bTaTe KOHBEPTaUMW MpU KOHCONMAALUU
NCXOAHbIX aKLUUi, SBNAETCS CnpaBeasiMBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWA, YMHOXEHHas Ha
KO3 DUNUMEHT KOHCOMMAAUNN.

e CnpaBenavBoi CTOMMOCTbIO akuumi mnm obnuraumii HOBOro BbiMyCKa, MPU3HaHHbLIX B pe3yfbTaTte
KOHBEpPTaLUN B HUX KOHBEPTUPYEMbIX MCXOAHbIX LIEHHbIX ByMar, aBNsSeTcs cnpaBeasinBast CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, geneHHas Ha KonmMyecTBO akuumi (obnurauuin), B KoTOpoe
KOHBepTMpPOBaHa oAHa KOHBeEpTUpyeMas LeHHas 6ymara.

e CrnpaBeanMBON CTOMMOCTbIO aKLWIA, NPU3HAHHBIX B pe3ynbTaTte KOHBepTauMmn B HUX MCXOAHbIX aKLni
npu peopraHusaumm B dopMe CAUSAHUSA, SBNSETCA CrpaBeanMBas CTOMMOCTb KOHBEPTUPOBAHHbIX
LeHHbIX 6yMar, YyMHOXeHHas Ha Ko3dPUUNEHT KOHBEpTaLNK.
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e CnpaBenivBOi CTOMMOCTbIO aKLWMiA BHOBb CO34aHHOrO B pe3y/sibTaTe peopraHmsaumm B dopme
pasaeneHns UNn BblAeNeHNS akuMoHepHoro obwecTtBa, NpM3HaHHbIX B pe3y/bTaTe KOHBepTauun B
HMUX UCXOAHbIX aKUNIA, SBNAETCS CNpaBeanBasi CTOMMOCTb KOHBEPTUMPOBAHHbIX aKLUMI, AeNneHHas Ha
K03 PUUMEHT KoHBepTaumun. B cnydae, ecnu B pesynbrate pasaeneHnst Unn BblaeneHns co3gaercs
ABa wnn Honee akuMoHepHbiX obwecTBa, Ha KO3(MMUMEHT KOHBEpTauMU AeNUTCA OueHOo4YHas
CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWMA, YMEHbLlEHHass MpPOMoOpUMOHasbHO J0JIe MMYLLECTBa
peopraHM3oBaHHOINO  akuUWOHepHOro obuwecTtBa, nepeAaHHOro akKuMoHepHoMy  obuiecTsy,
CO34@aHHOMY B pe3y/ibTaTe pasgesieHns UNn BblaeneHus.

e CnpaBeanuBas CTOMMOCTb aKUMi BHOBb CO3[4AaHHOINO B pe3y/nbTaTe peopraHusauun B dopme
BblAENEHNS aKLUMOHEepHOro o6WecTBa, MNpu3HaHHbLIX B pe3ynbTaTe WX pacnpeneneHus cpeau
aKLMNOHEPOB peEOPraHM30BaHHOIO aKLUMOHEPHOIo 06LEeCcTBa, CYMTAETCS PaBHOM HyJO.

e CnpaBeasiMBON CTOMMOCTbIO 061Mraunii HOBOrO BbiMyCKa, MPU3HaHHbIX B pe3yfbTaTe KOHBEPTaALUM
B HUX UNCXOAHbIX o6nwrau,m7| npun peopraHnsaumm sMUTEHTA TaKUX O6J'IVIFaL|,VIl7I, ABNAETCA CyMMa
3HAUYEHUN CrpaBennuBOi CTOMMOCTb KOHBEPTUPOBAHHbIX obnunraumn 6e3 ydyeta HK n 3HadeHue
HK/ no obnuraymm HOBOro BbiMyCKa, paCCYNTAHHOE B COOTBETCTBUM C SMUCCUOHHBIMU AOKYMEHTaM
Ha OaTy OLEHKMW.

MpunoxxexHune A k NMpunoxxenuro 3. NMNopsaaok onpeneneHnn
cnpaBea/ZIMBOM CTOMMOCTU MHOCTPaHHbIX LLleHHbIX 6yMmar

Bbibop cnocoba oueHkn cnpaBennBOM CTOMMOCTU LEHHbIX 6ymar (B TOM 4ucnie ueHHbIX 6yMar o4HOro m Toro xe
BbINyCKa) onpeaensercs HanmuymeM pakTUYecKorm BO3MOXHOCTU pacnopsXaTbCs LeHHbIMM 6ymaramm (LeHHOW 6ymaroin)
B YCNOBUAX HEAPYXECTBEHHbIX AEUCTBUN, NpeanpUHMUMAEMbIX CO CTOPOHblI MHOCTPAHHbIX FOCYAapCTB, MeXAyHapOoAHbIX
OpraHusaunii, MHOCTPaHHbIX GPUHAHCOBLIX OpraHuU3aumm, MexXAyHapOAHbIX PACYETHO-KIMPUHIOBbLIX LLEHTPOB «EBpOKInNp
BaHk», r. bptoccenb, n «KnnpcTtpmm BaHKuHM», r. JllokceMbypr, B TOM YMCNe CBA3aHHbIX C BBEAEHUEM OrpaHUYNTENbHbIX
Mep B OTHOLWeHuUU Poccumnckon denepanmmn, poCCUNCKUX LOPUANYECKMX NnL, U rpaxaaH Poccuinckon dGepepaumu.

XpaHeHue yepes HKO AO HPA
MecTo XpaHeHMs, KaK KPpUTEPUIN OrpaHUYEHNs pacrnopsiXXeHUs
LeHHbIMKM 6yMmaramu

O6nuraymm NHOCTpaHHOro amuteHta, FOBO3 PO, MHOCTpaHHbIE aKUMUN, MHOCTPaHHbIE naun
o6nuraummn MexxayHapoaHbIX KOMMNaHWA, AONTroOBble (ETF), HOCTpaHHbIe Aeno3uTapHblie
LeHHble 6ymaru MeXXAYyHapoAHbIX CI)VIHaHCOBbIX PACNUCKN, akumm MexxayHapoaHbiX
OpraHmM3aumi U MHOCTPaHHbIX FrOCyAapcTB KOMMaHUM
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1 ypoBeHb cnpaBeasinuBo CTOMMOCTH
Bup>keBble LIEHbI UCMO/b3YOTCS TOJIBKO MPU HaNYMmU AOCTYNa M BO3MOXHOCTY COBEPLLIAThL CAEKU HA Takux 6upxax
(cm. MpunoxeHue 4)

LleHbl MockoBckon 6mpxn (ecnm oHa nNpmM3HaHa aKTUBHbLIM PbIHKOM) 3@ NOCNeAHU TOProBbi AeHb B Nopsiake
ybbiBaHMS npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHUYaHMSA TOProBoM ceccum MocKoBCKoOI BUpXxun Ha aaty onpeaeneHmns CHA npu
YCNOBUW MOATBEPXAEHNS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npusHaeTcs KOPPEKTHOMN, eC/I OHAa HaXoAuTCs B
MHTepBane Mexay MUHUManbHOM N MaKCUMasbHOM LLleHaMWN CAENOK Ha 3Ty Xe AaTy 3Tou xe 6upxu;

b) cpeaHeB3BeleHHas LeHa Ha MOMEHT OKOHYaHUS TOProBoi ceccum MocKoBCKOW 6MpXK Ha aaTy onpeneseHns
CYA, npu ycnoBumn, 4To AaHHas LeHa HaXxoaAUTCS B Npeaenax crpena no Cnpocy M NpeanoXeHuo Ha YKa3aHHYHo
AaTty,

C) UEeHa 3aKpbITUSs Ha MOMEHT OKOHYaHMUSA TOProBon ceccum MoCKOBCKOM 6MpXxn Ha gaTty onpeaeneHuns CHA npwm
YC/OBUM MOATBEPXAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITna NpU3HaAETCS KOPPEKTHOM, eCM pacKpbiTbl AaHHble 06 06beMe TOpProB 3a AeHb U 06BbEM TOProB He
paBeH Hyto ¢ npoBepkon (CLOSE)<>0.

2 ypoBeHb CnpaBea/iMBoii CTOUMOCTH

1) ueHa, paccumtaHHaa HKO AO HP[ no yTBep>XAeHHbIM Mopenb OuEeHKW, OCHOBAHHAasA Ha KOPPEKTUPOBKE
MeToaukam nosxe 01.12.2017, onpeaeneHHas 1 unm 2 ncropuyeckomn uenbl (Mogenb CAPM) - Tonbko Ans
MeToaoM (no ybbiBaHUIO) LeHHbIx 6bymar, obpawatmwmnxcs Ha MOCKOBCKOW
(https://nsddata.ru/ru/products/valuation-center) 6upxe, U 3a UCKJIIOYEHUEM CllyYaes,

YCTaHOBJIEHHbIX B pa3aene 4 MNpunoxeHuns 3.

2) cpenHaa MHAMKATUBHAaNA UeHa, onpeaefieHHas no Metoamnke
«Cbonds Estimation Onshore», packpbiBaemas rpynnom
kKomnaHwuin Cbonds

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

3) HaeKcHas ueHa, onpeaeneHHasa no merogmke RUDIP RUS
(N0 MCXOAHbIM faHHbIM, OTHOCALWMMCA K 1 unm 2 ypoBHIo (No
ybbiBaHMIO)), packpbiBaemMas MHGOPMaLMUOHHO-
aHanuTnyeckmm npoayktom RuData Price MexayHapoaHom
WH(OPMaLUMOHHON rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacUeTHbIX LieH, pacKkpbiBaeMbIX
YKa3aHHbIMU Bbllle UCTOYHMKAMN MHGOpMaLmMn, B CBS3MU C
HETOProBbIM AHEM BMPXK, MO UTOraM TOProB Ha KOTOPbIX
OnpenenstoTCcs pacyeTHbIe LieHbl, 4515 Lenein onpeaeneHus
cnpaBeAIMBON CTOMMOCTU aKTUBOB MCMOJIb3YeTCs LeHa,
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paccyMTaHHasa no utoram nocnefHero TOproBoro AHs. Takol
noaxoA UCMNosb3YeTCs B OTCYTCTBUE CO6bITUIN, KOTOPbIE MOIM
CYLLECTBEHHO MOBJIUSATb HA 3HAaYeHWEe pacyeTHOW UeHbl B
HETOProBblii AEHb.

[Ona ueHHbIX 6yMar, HOMMHMPOBAHHLIX B py6/siX U He
SABASIIOLWNXCS €BpoobanraunsaMm, UCnonb3yeTcs Tak Xe:
4) ueHa, onpegesieHHas Mo MoAenu OUEHKWN A1 LeHHbIX
6yMar, HOMMHMPOBaHHLIX B py6asiX, B COOTBETCTBUM C
NpunoxeHnem 36 (Moaenb OLEHKN UCMOSb3YET UCXOAHbIE
AaHHbIe 2-r0 YPOBHS B Clly4yae OTHeceHus obauraumm K
pentnHrosomn rpynne I, II nau III)

3 ypoBeHb cnpaBeasiuBo CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no wertoaukam
yTBepXAeHHbIM  no3xe 01.12.2017, onpeaeneHHas

metogoMm 3 (https://nsddata.ru/ru/products/valuation-
center)

2) VHAEKCHas ueHa, onpegeneHHas no metoamke RUDIP
RUS (no ucxodHbIM Aa@HHbIM, OTHOCSLWMMCS K 3 YPOBHIO),
packpbiBaeMas WH(OPMaLNOHHO-aHATINTUYECKNM
npoAyKTOM RuData Price MexayHapoaHom
WH(OpMaLMOHHOMN rpynneol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OoTCyTCTBMS pacyeTHbIX LieH, pacKpblBaeMbIX
YKa3aHHbIMM Bbille UCTOYHMKaMN MHGOpMaLUnmn, B CBS3U C
HeToprosbIM AHEeM 6UpXK, NO UTOram TOProsB, Ha KOTOPbIX
onpeaenstoTca pacyeTHble LeHbl, ANs Lenen onpeaeneHmns
CnpaBeaMBON CTOMMOCTM aKTUBOB UCMOIb3YETCA LieHa,
paccyMTaHHas no utoraMm NocneaHero TOproBoro AHs. Takon
noAaxon UCMosib3yeTcsa B OTCYTCTBME COObITUIA, KOTOPblE MOTNun
CYLEeCTBEHHO NOBAMSATb Ha 3Ha4YeHMe pacyYeTHOM LEeHbl B
HETOproBbIN A€Hb

3) AnS ueHHbIX 6ymar, HOMWUHUPOBAHHbLIX B POCCUMNCKNX
pybnax n He ABASAOWNXCS eBpoobanraymsamm - LeHa,
onpeaeneHHas rno MoAenn OUeHKU ANS LeHHbIX 6ymar,
HOMWHWPOBAHHbLIX B pyb6asiX, B COOTBETCTBUMU C [pUIoXKeHNEM

1) Moaenb oueHKN, OCHOBaHHas Ha
KOPPEKTUPOBKE NCTOPUYECKON LiEeHbI (Moaenb
CAPM 3-ro ypoBHS) - TO/IbKO B Ciy4vasx,
npeaycMoTpeHHbIX pasgenom 4 MNpunoxenms 3

2) ueHa (CTOMMOCTb) onpeaeneHHas ¢
ncnonb3oBaHMeM HabnaaeMblx/NoATBEPXKAAEMbIX
KOTUPOBOK, NpefoCTaB/eHHbIX Npod.
y4yacTHUKaMN pblHKA LieHHbIX 6ymar, Ha
OCHOBaHMM MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnswuwen koMmnaHnm (B TOM 4yncne o
CNocobHOCTM peann3oBaTb aKTUB TakuM nuuam), B
TeyeHwe cpokKa, yCTaHOBNEHHOro npod.
YYaCTHUKOM A1 BO3MOXHOIM0 COBEpLUEHUNS CAENKU
no NpeaocTaBfeHHON KoTupoBke. [pu 3TOM
cBefeHus o HabnogaeMblx/NoATBEPXAAEMbIX
KOTUPOBKaX AO/MKHbI OBHOBMATLCA HE pexe, YeMm
Ha Ka)xayto aaTty onpenenenns CHA.

B ToM cnyyae, ecnn HanpasBneHHas uHdopmMauus
nnbo cornaweHue, perynmpytollee oTHOWEHUS
CTOPOH, He COAEPXWUT YKa3aHUsA Ha CPOK, B
TeyeHmne KoToporo npod. y4acTHUK roToB
COBEpLWUTb CAENKY MO NpeaocTaBaeHHOoM
KOTUPOBKE, TO Takasd KOTMPOBKA MOXeT
NCNOMb30BaTbCA ANA Lenen onpeaeneHms
cnpaBeasiMBoi CTOMMOCTU LeHHOM 6yMarun TonbKo
NO COCTOSAHUIO Ha ATy KOTUPOBKMU.
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36 (Moaenb OLEHKN UCMOMb3YET UCXOAHbIE AaHHbIe 2-T0
YPOBHS1 B C/lydae OTHecCeHuMs obnuraumm Kk IV pemTUHroBon

rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHas C UCNofib30BaHMEM
HabnogaeMbix/noATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX MPOod. YY4aCTHUKAMM pblHKA LieHHbIX 6yMar,
Ha OCHOBaHWWN MOTMBMPOBAHHOIO CYXAEHMS YnpaBnsatoLwen
KoMnaHuun (B TOM ymciae o cnocobHOCTM peann3oBaTb aKTMB
TakuM nmuam), B Te4EeHMe CpoKa, YCTAHOBMEHHOro nNpod.
YYaCTHMKOM ANs BO3MOXHOI0 COBEPLUEHUS CAENKM MO
npeaocTaBNeHHON KOTUpoBKe. Mpu 3TOM cBeAEeHUS O
Ha6J'II-0LI,aEMbIX/I'IO,D,TBep)K,CI,aeMbIX KOTUPOBKaX AO/IXKHbI
O6HOBNATLCS He pexe, YeM Ha Kaxayl AaTy onpeaeneHus
CYA. B TOoM cnyyae, ecnv HanpaBneHHas nHdopmaums nmbo
cornaweHue, peryavpyouiee oTHOWEHNS CTOPOH, HE COAEPXUT
YKa3aHUsa Ha CPOK, B TeYEHME KOTOPOro nNpod. y4acTHUK roTos
COBEPLNTb CAENKY MO NpefocTaB/ieHHON KOTUPOBKE, TO Takas
KOTUPOBKaA MOXET NCNOJ1b30BaTbCA ANA ueneﬁ onpeageneHuna
CnpaBeaIMBON CTOMMOCTU LLEHHOW ByMaru ToNbKO No
COCTOSAAHUIO Ha AaTy KOTUPOBKMU.

5) ueHa (cToMMoCTb) onpeneneHHass Ha OCHOBaHUKM OTYETa

3) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBAHMMK
oT4yeTa OueHLNKa, COOTBETCTBYOLWEro
TpeboBaHuaM OenepanbHOro 3akoHa "06
WHBECTULMOHHbIX poHaax", NPUHATLIX B
COOTBETCTBUM C HUM HOPMATMBHbIX aKTOB,
YkazaHua N? 3758-Y u HacToswmx Mpasun
onpeaenenna CHA, nnbo 0 (Honb) (B cnyvae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsiXaTbCs
aKTMBOM W Hann4msa obCcToaTenbCTB,
CBMAETENbCTBYOLWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HAAEXHYIO OLEHKY aKkTueBa B
cooTBeTCTBUKN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roaa).
OnpegeneHne cnpaBeaMBON CTOMMOCTU aKUMii
WHOCTPaHHOro 3MUTEHTa (Aeno3mMTapHbIX
pPacrmcok), SMUTEHT KOTOPbIX (3MUTEHT
npeacTaB/ASeEMOro akTmMea No KOTOPbIM) HaxoauTcs
B NpoLecce peaoMUUNIaLMn, NN LEeHHbIX byMar
WHOCTPAHHOIo dMUTEHTA, B CBA3WN C UX
NpeacTosAWnM npuobpeTeHnemM 1 npoaaxen
(pa3melleHmeM) LeHHbIX bymar (o6MeHOM), Mo
CTOMMOCTM paBHOM HYJ/O HE AoNyCcKaeTcs B

oLeHLLNKA, COOTBETCTBYOLWEro Tpe6oBaHnamMm PegepanbHoro

OTCYTCTBMM NOArOTOBAEHHOro ot4yeTa 06 oueHke

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

LLeHHbIMKN ByMara

MU

(OLE X raLIU SROCICTPEHHIIOTD ASITYEHII,0NOBOB 1P, n
NBGITRARAH MM SENKIRY HAP OIRHIRIC ROMITA A AL ONKEBKI e "
10 P MBI BIR1 G M B 0AMIQ YR A PE A bkt DN AT O BbIX

MEeX Y ofpratinaa i aH eHEoCT P A FEHM XA C0ICyA aPIOTBP A HHbIX

c MNpunoxeHnem 6 cnpaseanBasi CTOUMOCT

H@é:&??;ﬂv%mu, UHOCTPaHHbIE Nnau ﬁETF),

HOCTPaHHbIE€ fieNO03MUTapHble PAacNUCKHU, aKL1UNn
MeXXAYyHapoAHbIX KOMMAaHUM

rocyapcTB, KoTopble 6blIM NepBUYHA HFRIEELA crip i BRANBOS

BRAPMEBLHEN D), BCLOYIH3Y IDRET BORKAC T HEBOBMOKHOCTYIIA U |
pacnop4aXaTtbCAd akKTUBOM U HaN4unA O6CTOﬂTeﬂ§CMB,nDMﬂO)KeHM€

A CTOMMOCTH
BO3MO)KHOCTM COBEPLLATb GAEIKN Ha Takux bupxax
4)

LEBUATENGEMBY & BN KR HEBORMPAKAIREAIBHREY MREEBPAP HBLIX BUPXK K

[HEELEHIGD DUAHE )5 ATBAO B e SOADPSTHE YOG PSARA HP M TE TS
PaKeHaNnMpdEh (KD 1aLEh QHHPFPREBOH IbHOCTAN KT D OrP A IS ¢

Ha gaTy onpegenenmna CHA 3a nocneaHunin TOpProebIi

n):

DMPXKWN Ha AaTy onpegeneHus CHA;

Lfeda knpoca, onpenenerHHas Ha aaty onpeaenenuns CHA, npusHae

TCA KOPPEKTHOM, eCNn OHa Hax0AUTCS B MHTepBane

Mexay MWHUMaJbHOM N MaKCMMasibHOM LleHaMW CAeNoK Ha 3Ty Xe

AATy 3ToN Xe 6upxu;
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b) ueHa 3akpbiTnsa (px_last) Ha Toprosoi niowangke MHOCTpaHHOM 6MpXxn Ha AaTy onpeaeneHns CHA npu ycnosum
NOATBEPXAEHMUS ee KOPPEKTHOCTH;

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

LleHbl OCHOBHOIO pblHKA M3 4MCAa aKTUBHbIX POCCMMCKMX 6MpXK (3@ mcknoyeHMeM MOCKOBCKOW 6upxu) Ha aaty
onpegeneHnsa CYHA (nnu 3a nocnegHwii TOProBebii AeHb, ecnu pabounin geHb ob6bsiBNeH Gupxxel HETOpProBbiM) B
nopsigke ybbiBaHUs npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOW CEeccun poccumckon bupxkm Ha pgaty onpegenenms CHA npu
yCNOBMU NOATBEPXKAEHUS ee KOPPEKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha aaty onpegeneHumsa CHA, npusHaeTcs
KOPPEKTHOM, €CNM OHa HaxoAuTCa B MHTepBasie MexXAy MWMHUMANbHOM M MakKCMManbHOW LEHaMW CAESIOK Ha 3Ty Xe
OaTy 3TON Xe bupxu;

b) cpeaHeB3BelwleHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOM CECCUU POCCUNCKON BUPXUM Ha AaTy onpeaenerusa CHA,
npw yCri0BUM, YTO AaHHas LeHa HaxoamTcs B npedenax cnpeja no cnpocy M NpeanoXeHMo Ha YKa3aHHyo AaTy;

C) uUeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUMNCKOM Bupxun Ha paTty onpegenenms CHA npwu
YC/I0BMWN NMOATBEPXKAEHNSA €€ KOPPEKTHOCTH;

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

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

1) nHpekcHasa ueHa, onpeaeneHHas no metoanke RUDIP no | Mogenb OLEHKM, OCHOBaHHas Ha KOPpPEKTMPOBKE
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wmnm 2 ypoBHIO, | uctopnyeckon ueHbl (Mogenb CAPM) - Tonbko ans
packpbiBaeMass WHGOPMALMOHHO-aHaIUTUYECKUM NMPOAYKTOM | LeHHbIX 6ymar, obpaluatowmxcs Ha poccunckmx (3a
RuData Price MexayHapogHOM WH@OpPMaUMOHHOM rpynnbl | uckatodeHnem  MAO  MockoBckas  6upxa) u
«NHTepdake» (https://rudata.info/aboutDB/data-price) WHOCTPaHHbIX POHAOBbIX BMpxax

2) MHAWKATMBHAas LeHa, onpeaeneHHasa no Mmetoanke «Cbonds
Estimation», packpbiBaemasa rpynnoin komnaHun Cbonds

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

B cnyyae OTCYTCTBUS pacyeTHbIX LeEH, pacKpbiBaeMblIX
YKa3aHHbIMM Bblle WCTOYHMKaAMKU MHDOpMaumu, B CBA3M C
HETOpProsbiM AHeM 6upX, MO MUTOram TOProB, Ha KOTOPbIX
onpefensTca pacyeTHble UeHbl, ANS uenen onpeaeneHus
cnpaBeaniMBoi CTOMMOCTM aKTUMBOB MCMOJIb3yeTCs LeHa,
paccuyMTaHHas No MToram NOcCnefHero TOproBoro AHS. Takow
noaxo4 MCnonb3yeTcs B OTCYTCTBME COObITUIN, KOTOPbIE MOMN
CyLLeCTBEHHO MOBAMATb Ha 3HadeHme pacyeTHOW UeHbl B
HETOProBbli AEHb.
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*BbllWeyKa3aHHble LEeHbl MPUMEHSITCS  MpU  Haanuymm
(haKkTM4YeCcKOoM BO3MOXXHOCTU pacnopsiXaTbCs LLeHHOoM 6ymarom
C YYETOM OpPraHM30BaHHOM LenoYykn (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBeaiun

BOM CTOMMOCTH

1) MHAaekcHas ueHa, onpeaeneHHas no metoamke RUDIP
MO UCXOAHbIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO,
packpbiBaeMass MHGOPMaUNOHHO-aHAINTUYECKNM
npoaykTtoMm RuData Price MexayHapoaHo
MHOopMaunoHHoOM rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCyTCTBUSI pacyeTHOM LEHbI, pPacKpbiBAeMom
YKa3aHHbIM Bbille WCTOYHWKOM WHQOpMauun, B CBSA3M C
HeToproBbIM AHeM 6upXK, N0 UTOram TOProB, Ha KOTOPbIX
onpenensTCa pacdeTHble LeHbl, AN uenen onpeaeneHuns
CnpaBea/iMBON CTOMMOCTM aKTMBOB WCMNOJIb3YEeTCa LEHa,
paccyuTaHHas no MToram nocneaHero ToproBoro AHS. Takon
noaxoA MCnonb3yeTcst B OTCYTCTBME COObITUI, KOTOPbIE MOMN
CYWECTBEHHO MOBAMATbL Ha 3HAYEHME pacyeTHOW LUEHbl B
HETOProBbIN AEHb.

*BbllleyKa3zaHHas LeHa nMpUMMeHseTcs Mpu  Hanmuum
dakTM4ecKom BO3MOXHOCTU pacnopsXaTbCs LeHHOn 6ymaron
C YYETOM OpPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHus

2) ueHa (cTOMMOCTb) onpegeneHHas C WCNOSb30BaHUEM

HabnogaeMbix/NoATBEPXAAEMbIX KOTUPOBOK,
NpeaoCTaBNeHHbIX Mpod. Yy4yacTHUKAMU pPblHKA LEHHbIX
6yMar, Ha OCHOBaHWMM  MOTMBUPOBAHHOIO  CY>XAEHUS

Ynpasnsitowen komnaHum (B TOM uyucne o cnocobHocTu
peann3oBaTb aKTMB TakKWUM nuulaMm), B Te4yeHue Cpoka,
YCT@HOBAEHHOro npod. Yy4YacTHMKOM ANa  BO3MOXHOMO
CoBepLIeHNs caenku no npefocTtaBNeHHON KoTupoBke. [pu
3TOM cBefeHuns o] HabnogaemMbix/noaTeepXaaeMbliX
KOTUPOBKaX AO/MKHbI OOGHOBMATBLCS HE pexe, YEM Ha KaXkayto
paty onpepeneHns CHA. B ToM cniyyae, ecniv HanpassieHHas
nHdopmaunsa nnbo cornaweHue, perynmpytowee oTHOWEHUS
CTOPOH, HE COAEPXMUT YKa3aHUs Ha CPOK, B TeYEHUE KOTOpPOro
npod. YYaCTHUK roTos COBepLUnTb caenky no
NpeaoCTaBNEHHON KOTMPOBKE, TO TakKas KOTUPOBKA MOXeET
MCNonb30BaTbCa ANA  Uenen onpefeneHus crnpaseaivBoin

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

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

OO/MKHbI O6GHOBNATLCS HE peXe, YEM Ha Ka)xayto aaTty
onpegeneHuna  CYA. B ToM cnyuyae, ecnu
HanpasfieHHas uHdopMauma nmbo cornaweHue,
perynmpytollee OTHOLEHUS CTOPOH, HE COAEPXWUT
yKasaHuMs Ha CpoK, B Te4yeHue KOToporo npod.
Y4YaCTHUK roToB COBEepLUTb caenky no
npenocTaBNeEHHON KOTUPOBKE, TO Takas KOTMPOBKaA
MOXEeT MCMoNb3oBaTbCa A8 Uenen onpeaeneHns
CnpaBeaMBoOn CTOMMOCTMU LieHHOM 6yMaru ToNbKo Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

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

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

AononHutesibHble 0CO6EHHOCTUN OLIEHKM:

1. B cnyyae, ecnm ueHHble 6yMary orpaHMyeHbl B pacnopsi>)Ke€HMKM B CBA3U C XpaHEHMEM B POCCUNCKUX AeN03UTapusax
(kpome HKO AO HP[]), B OTHOLWEHNU KOTOPbIX BBEAEHbl OrpaHnyuTesibHble Mepbl (CaHKUMN) CO CTOPOHbI CTPaH,
OCYLLEeCTBASAKWMX Heapy)XeCTBeHHble [AeUCTBUS B OTHoweHunm Poccunckon degepaumm U pOCCUNCKUX
OpUANYECKUX NUL, U OTCYTCTBYET MH(POPMaUMs O BbILWECTOSILEM MecTe XpaHeHusa (uernovyke XpaHeHus), TO
cnpaseanmeasi CTOMMOCTb TakKMX UEHHbIX GyMar onpenenstoTcs TONbKO Ha 3-M YpPOBHE C MCMNOJSib30BaHMEM
cneayrowmux noaxonos:

e LeHa (CTOMMOCTb) onpeaesieHHass C UCNosib30BaHMeM HabnwaaeMbixX/NoATBEPXKAAEMbIX KOTUPOBOK,
npenocTtaBNeHHbIX Mpod. yyYaCTHUKaMM pblHKA UeHHbIX 6yMmar, Ha OCHOBaHWMW MOTUBUMPOBAHHOIO
CyXAeHna Ynpasnsatowen KomnaHmm (B TOM 4mcnie 0 CNoCcobHOCTM peann3oBaTb akTUB TaKUM NMuam), B
TeyeHue CpoKa, YCTAHOBAEHHOro npod. Yy4YaCTHMKOM ANS BO3MOXHOIMO COBEpLUEHUS CAENKU Mo
npenocrtaBneHHon KoTuposke. lpu 3TOM cBeAeHUst 0 HabnwaaeMbiX/NoATBEPXKAAEMbIX KOTUPOBKAX
AOMKHblI OBHOBNATBCA HE pexe, 4YeM Ha Kaxayk aaTty onpegenenHuma CHA. B ToM cnydae, ecnu
HanpassieHHas MHdopMauusa NMbo cornawleHue, perynupyroliee OTHOLWEHUS CTOPOH, He COAEpXWUT
yKa3saHus Ha CpOK, B TedeHne KOToporo npod. y4aCTHUK rOTOB COBEPLUNTL CAEJKY MO NpeaoCTaBIeHHON
KOTUPOBKE, TO TakKas KOTMPOBKA MOXEeT WCMosb30BaTbCA A8 Uenen onpeaeneHuvs cnpaseanvBon
CTOMMOCTM LEHHON ByMarn TONbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMU
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2.

e LeHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaAHWM OTYEeTa OLUeHLMKa, COOTBETCTBYLWero TpeboBaHmsam
®epepanbHoro 3akoHa "O6 MHBECTUUMOHHBIX hoHAax", NPUHATLIX B COOTBETCTBMU C HUM HOPMATUBHbIX
aKkToB, YkasaHua N? 3758-Y m Hactosawmx [lNMpasun onpeaenenmnsa CHA, nubo 0 (Honb) (B cny4dae
NOATBEPXAEHMS  HEBO3MOXHOCTM  pacnopsXaTbCsi  aKTMBOM UM Hanuuusa  0b6CTOoATeNnbCTB,
CBUAETENbCTBYHOLWNMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYIO OLEHKY aKTMBa B COOTBETCTBUU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHoOM aesatenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnn ueHHble 6yMarm orpaHMyeHbl B pacnopsi)XeHnn B CBSI3M C XpaHEeHNEM B POCCUNCKUX Aeno3nTapusx
(kpome HKO AO HP[]), B OTHOLWIEHNN KOTOPbIX BBEAEHbl OrpaHnyunTesibHble Mepbl (CAHKLUMKN) CO CTOPOHbI CTPaH,
OCYLLEeCTBASAWMX HeapyXeCTBEHHble [AeUCTBMSA B OTHoweHunm Poccuinckon depepaunm M pOCCUMUCKUX
opuanvyeckux nuy, npm 3ToMm mMmeeTcs uMHdopmaumsa o Hanndmm HKO AO HPO cpeau BbiwecToAwmMx MecT
XpaHeHusi, TO cnpaBensnBasl CTOMMOCTb TakKMX LEHHbIX 6ymar onpeaenstoTcs aHanOrMyHO MeToAaM OLEHKM,
NnpeayCcMOTPEHHbIM AN XpaHeHUs ueHHbiX 6ymar yepe3s HKO AO HP/ B HacTosiweM lMpunoxeHnn.

B cnyyae, ecnn ueHHble 6yMarm orpaHMyeHbl B pacnopsi)XeHnn B CBSI3M C XpaHEHUEM B POCCUMNCKNX Aeno3nTapusx
(kpome HKO AO HP/]), B OTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHnYnTesibHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLLECTBASWMX HeapyXeCcTBEHHble AEeUCTBUMS B OTHoweHun Poccuinckon degepaumm U pOCCUMUCKUX
OpUANYECKNUX 1L, Npuv 3TOM MMeeTCs WHdopMauma O Hanuyum Ccpean BbIWEeCTOAWMX MeCT XpaHeHus
WHOCTPaHHbIX Aeno3uTapuesB, 3aperucTpupoBaHHbiX W (MW) HaxXoASWMXCA HA TeppuUTOPUM MHOCTPAHHbIX
rocyaapcTB, KOTOpble He COBEpLAKT HeapyXeCTBEHHble AeNCTBMA B OTHoweHun Poccuinckon depepaumu,
POCCUNCKNX HOpUAMNYECKUX NNL, TO CNpaBeanMBasi CTOMMOCTb TakKMX LEeHHbIX 6yMar onpeaenstoTcs aHanorM4yHo
MeToAaM OUEHKM, NpeayCMOTPEHHbIM AN XpaHeHUs ueHHbiX 6ymar He yepe3d HKO AO HP[ B Hactoswem
MpunoxeHunn.

CnpaBeanuBas CTOMMOCTb LeHHbIX 6yMar, onpegesnieHHass Ha OCHOBaHMKM OoT4yeTa OUeHLUMKa AO0/DKHa YYUTbIBATb
AENCTBYKOLWME OrpaHNYnTENbHble Mepbl, BBEAEHHble B OTHOLWEHUW Bragenbua UeHHbIX 6ymar (MHOro nuua,
oCylwecTBaslowero npaesa no uUeHHbIM 6ymaram) nmbo wmHoro nuua (opraHumsaummn), B KOTOPOM (KOTOPOWN)
YUYUTbIBAKOTCA MpaBa Bnajesnbua UeHHbIX 6ymar, coctaBnswowmx mmywectso MN®, n (Mnm) Mecto XpaHeHus
OLEHMBAEMbIX LEeHHbIX bymar.
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NMPUJTTOXEHWNE 4. NEPEYEHb AOCTYMNHbIX N HABJTIOAAEMbIX
BUPXEBbIX NMJTIOWAAOK, HA KOTOPbIX YINPABJIAOLWAA

KOMMNMAHUNA MMEET BO3MOXHOCTb PACIMOPAXATbCA AKTUBOM

(AKTUBAMMW)

AocTtynHbie n HabaogaeMmbie 6MpirkeBbie NMAoLagKu

Bbi6partb
BepHoe,
nocraeue X

PTC"

My6nnyHoe akumoHepHoe obuwectBo "MockoBckasa bupxa MMBB -

My6nnyHoe akumoHepHoe obuiectso "CIb Bupxa"

AkumnoHepHoe obwectBo "CaHkT-lNMeTepbyprckas BantoTHas bupxa"

x| %

AdurHckasa bupxa

Benopycckas BantTHO-poHaoBas bupxa

Bombelickas doHagoBast bupxa

BypanewTckasa doHgoBas 6upxa

Bapwasckas doHgoBas bupxxa

BeHckas doHgoBas bupxa

BeHuypHas doHgoBas 6upxa Tndcdkc (KaHaga)

TOHKOHIrckas doHgoBast 6upxa

EBpoHekcT AMCTepaam

EBpoHeKCT Bbptoccenb

EBpoHekcT JlnccaboH

EBpoHekcT JIoHAOH

EBpoHekcT lMapux

Npnanackasa doHgoBas 6upxa

NTanbsHckas goHAoBas 6upika

NoxaHHecbyprckas goHaosas 6upxa

KasaxcraHckasa ¢oHaosas 6upxa

AcTaHuHCKas  MexayHapogHas ©6upxa (Astana
Exchange) [AIX]

International

Kunpckas ¢oHaoBas 6mpxa

Kopeiickas doHgoBas 6upxa (KenApakc) [KOSPI]

Kopeiickas doHgoBas 6upxa (KeinAp2akc) [KOSDAQ]

Kopelickas ¢oHaoas 6upxa (KenAp3kc) [KONEX]

Kopeiickas doHgoBas 6upxa (KeinApakc) [K-OTC]

Kblprbi3ckas ¢oHaoBas bupxa

JloHaoHckasa goHaoBas 6upxa

JliobnaHckas doHaoBas 6upxa

Jltokcembyprckas ¢goHgoBas bupxa

ManbTuiickaa goHgoBas bupxa

MekcukaHckas doHaoBas 6upxka

Hacaak O3M3kc ApMeHus

Hacpak O9M3kc BunbHioc

Hacpnak O9M3kc Ncnanausa

Hacpnak O9M3Ikc KoneHrarexH

Hacpak O9mM3kc Pura

Hacpak OOM3kc CTOKronbm

Hacanak O3MIKC XenbCUHKU

HauuvoHnanbHaa UHauinckas doHaoBas bupxka

Hblo-Mopkckas doHaoBas 6upxa
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Hbtlo-Mopkckas doHaoBas 6upxa Apka

Hblo-Mopkckas dhoHaoBas 6upxa obnuraumii

Ocakckas goHgoBas 6mpxa

Crambynbckas poHaoBas 6mpxa

TanBaHbckas doHaoBas bupixa

Tokuickas doHgoBas bupxa

®oHpoBas 6mprxa bapcenoHsbl

®oHpgoBas 6upxa bunbbao

®oHgoBas 6upxa Bndm SHA O boeecna (bpasnnus)

d®oHaoBas 6uprxa BaneHcun

®oHpaoBas 6upxa NpeTan (TansaHb)

®oHpoBas 6upxa Magpuaa

®oHaoBas 6mpxxa Hacaak

®oHpoBas 6umpxa Ocno

®oHaoBas 6mprxxa CaHTbsAro

doHpoBas bupxa Tenb-AsuBa (Tudidcl)

®oHaoBas 6mupxxa TOPOHTO

®oHaoBas 6mprxa dndcIkc (ABCTpanus)

®oHpoBas 6mprxxa DH3349kc (HoBas 3enaHans)

OpaHkdypTckasa poHgosas bupxa

Yukarckasa poHaosasa 6upxa (CMInM4IKCe)

LLlaHnxanckas ¢poHaoBas bupxa

Lsenuapckas doHaoBas 6bupxa ICANDKC

LeH)xeHbckasa doHAoBas 6bmupxa

JloHgoHckas 6upxa metannoB (London Metal Exchange)
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeAEHHON CTOMMOCTH ByAYIUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

B cnydasx, ykasaHHbiXx B [lpuioxeHun 10, cnpasepnuBasl CTOMMOCTb BKJ/1aA40B

(Aeno3nToB) B KPeaAUTHbIX OpraHu3aumsax onpeaensiercs rno npuBeAeHHOW CTOMMOCTH,

pacCYNTaHHOW B COOTBETCTBUWU C HACTOSALWMUM [1pUNOXEHMEM.

dopmyna pacyéTta npmMBeAeHHON CTOMMOCTU ByayLIMX AEHEXHbIX MOTOKOB:

S P
_ 2 n
PV = 1+ r)Dn/355
n=1

rae:
PV - cnpaBeanueas (NpuvBeneHHas) CTOMMOCTb aKTMBA

N — KONIMYEeCTBO AeHEeXHbIX MOTOKOB A0 AaTbl NMoraweHnsa akTuea, HavyuHas C AaThbl

onpegeneHnsa CHA;

P - cyMMa n-0ro AeHeXHoro rnotoka (MNpoueHTbl M OCHOBHasi Cymma);

n
N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gatbl onpegenenns CHA;
D, - KoOIun4ecTBO AHen OT paaTbl onpeaeneHus CHA [0 aaTbhl N-0ro AEHEXHOro

noToKa;

r — CTaBKa ANCKOHTUPOBaAHMUA B NMpouUEHTaAaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIOXEHUN.

5.2. Nopsiaok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB

JeHexHble NOTOKU, BKJto4Yas I'IpOLI,GHTHbIVI A0X0o4, pacCyuUTbiBAlOTCA B COOTBETCTBUUN C
ycnosmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cYuTaeTcs oxuaaemas AaTa, B KOTOPYHLO
NAaHUPYETCA NOCTyNnNeEHNE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAA AaTE OKOHYAHMA N-0ro

nepunoaa (3a MCKNKOYEHNEM CnyYdaeB AOCPOYHOIo norawleHnda OCHOBHOIO ,u,onra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
J10X0A0B, €C/IM 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

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

. N3MEHEHUS CYMMbl OCHOBHOro fJosra (MOmMoSIHEHMS, YaCTMYHOro [0CPOYHOro
NnoraleHns OCHOBHOIO A0/1ra, €C/i OHO He 6bIN10 YUTEHO B rpaduke).

5.3. lNepnoagnyHOCTh orpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXkayl naTty onpeneneHuvs

cnpaBensiMBON CTOMMOCTU, BK/ItOYas:

. AaTy nepBOHa4vasnbHOro NpU3HaHUA akTUBA;

o AaTy Hayana npuUMEHEeHUs WU3MEeHEeHWM W [ONOSHEHWM B HacTtoswwue [Mpasuna
onpegeneHna CHYA B 4yacTu WUW3MEeHeHUS BWAA PbIHOYHOW CTaBKKM rocne
nepBOHa4YanNbHOro NMpPU3HaHUSA aKTUBA;

o 0aTy WU3MeHeHus Kaw4yeBoM cTaBkum baHka Poccum, nocne nepBoHayanbHOro

NMPpU3HaHNA aKTuBa.
5.4. lNopsigok onpeaeneHunsi ctaBku ANCKOHTUPOBAaHUS AJ15 AEno3mnTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, npeaycMOTPEHHOM AOroBOPOM B TeueHMe MaAKCUMaJZIbHOro
CpoKa, eciM ee 3HaudyeHuMe HaxoAMTCA B npeaenax AuvanasoHa
Ko/1e6aHMN pPbIHOYHOM CTAaBKM Ha ropu3oHTe 3 MecsAueB C y4YeToM

nocneaHen pacKpbITOM CTaBKU.

[nana3oH pbIHOYHbIX CTAaBOK ornpeaensercs B npegenax (BKIUYUTENBHO):

*  OT MMHUMaNbHOM PbIHOYHOW CTaBKW, PaBHOM 3HAYEHUIO PbIHOYHOW CTaBKM Ha
ropusaoHTe 3 MecsueB C Y4yeTOM [OC/AeAHEN  pPacKpbITOM  CTaBKMW,
YMEHbLUEHHOMY Ha BESIMUYUHY CNPena (Tpummun),
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* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHUO PbIHOYHOMN CTaBKWU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM nMocnegHen pacKpbiTOM CTaBKWM,
YBE/IMYEHHOMY Ha BENINUNHY CNPena (Tymmaxc)-

Cnpean (ponyctumoe OTK/IOHEHMEe B MpoueHTax OT 3HAa4YeHMS PbIHOYHOW CTaBKW)
yCTaHaBIMBAETCS B pa3Mepe CTaHAApPTHOro oTkAoHeHne (O) pbIHOYHbIX CTaBoK (6e3

KOPPEKTUPOBOK) Ha ropuM3oHTe 3 MecsiueB C Y4YeTOM MoCNeAHEen pacKpbITON
PbIHOYHOWM CTAaBKU U onpeaenserca no dopmyne?:

i3= 1 (rprHi - rprH) 2
3 )

6 = OKPYTJI(

roe:

O - CTaHAapPTHOE OTK/IOHEHME PbIHOYHbIX CTaBOK;

Tpbin; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HayeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbLIX CTAaBOK 3a 3 Mecsua.

3HayeHne O paccymTbiBaeTcd 6e3 NPOMEXYTOYHbIX OKPYr/IEHUA U COOTBETCTBYET
3HAYEHUIO B NPOLEHTax, OKPYr/IeEHHOMY A0 2 3HaKOB MOC/e 3ansaToun.

CraBka no porosopy (r,, ) NMPUMEHSAETCA B KayeCTBe CTaBKM ANCKOHTUPOBAHUSA, ecnu

cobniopaetcsa ycnosume:

rprH.MI/IH S r,C[Ol" S rprH.MaKC

B KkayecTBe pbIHOYHbIX CTaBOK AN9  AEnOo3MTOB  MPUMEHSATCS  3HAYeHUs
cpeaHeB3BEeLUEeHHbIX NMPOLEHTHbIX CTABOK MO NPUBJ/IEYEHHBIM KPEANTHBLIMU OpraHmn3aunusaMm
BKNnagam (Aeno3utaM) HedWHAHCOBbIX OpraHu3auni B pybnsax u MHOCTpaHHOM BasntoTe,
packpbiBaeMble Ha oduumManbHOM caiiTe baHka Poccun®.

Ncnonb3yloTca cpegHeB3BELWEHHble CTaBkuM B pybnsix WM MHOCTpaHHOW  BasoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuiickon
denepaunn.

2 CooTtBetctBYyeT pyHkUumMn CTAHOOTKIOH.I B nporpamMme MS Excel
3 https://www.cbr.ru/statistics/bank sector/int rat/
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CpefaHeB3BelUEeHHbIE CTaBKW ONpeaesnistoTCa C MCMNONb30BaHMEM LWKanbl (pa3BepHYTOMn),
BKJ/IIOYAKOLLEeN No3numnn:

e 10 30 aHen;

e 0T 31 no 90 kaneHaapHbIX AHeN;

e 0T 91 go 180 kaneHaapHbIX AHeEN;

e 0T 181 kaneHaapHbIX gHEN A0 1 roaa;

e o1 1 roaa go 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWW Aeno3uTa SBASEeTCA 3HayeHue CpeaHeB3BeLUeHHOMN
NPOUEHTHOW CTaBKM 3a Mecsu, Hanbonee 6AM3KMI K AaTe onpeaesieHUs cnpasBensivBomn
CTOMMOCTM, B BanTe, COOTBETCTBYHOLLEN BasloTe AEN03MTa, Ha CPOK, COMOCTaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MeLleHUsl, pacCiMTaHHbIM OT AaTbl onpeAeneHns cnpaseanMBom
CTOMMOCTM.

Ecnn Hamnbonee no3aHsis cpeAHeB3BeLleHHAs NMPOLEHTHAas CTaBKa, packpbiTas Ha calite
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl OMpeaeneHus crpaBeasinBom
CTOMMOCTM, pPbIHOYHAsi CTaBKa NOASEXUT aHaNM3y Ha He06X0ANMOCTb KOPPEKTUPOBKN (CM.

NyHKT 5.5 HacTosgwero MNpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaAaHHOW Ha MW3MEHEHMUEe KJII0UYEBOM
CTaBKM, €C/iM CTaBKa Mo AOroBopy BbIXOAWUT 3a rpaHuubl AnanasoHa
PbIHOYHbIX CTaBOK (CM. MNOANYHKT Bbill€) WAM ecnu CcTtaBka no

AOroBOpy He yCTaHOBJIEHa.

MNMopsiAoK KOPPEKTUPOBKM PbIHOYHOW CTaBKN Ha U3MEHEHUE K/TIOUEBOM CTaBKU

onucaH B nyHkTe 5.5 HacToswero MNpunoxeHus.

5.5. [Nopsigok KOPppEKTUPOBKN PbIHOYHOM CTAaBKU

Ecnn nocnepgHsss packpbitas Ha canTe baHka Poccmn cpeaHeB3BelleHHasi CTaBKa
paccynTaHa paHee, YeM 3a MecsL A0 AaTbl onpeaenieHns cnpaBeasiMBon CTOMMOCTM aKTMBa
(obsa3zaTenbcTBa), An9 onpeaeneHns HeobXoAMMOCTU  KOPPEKTUPOBKWU  PbIHOYHOM

(cpeaHeB3BELWEHHOW) CTaBKM NpUMEHSIETCS CneayoLwmnn noaxoa:
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Kno4yeBas ctaBka baHka Poccuu, gencreBoBasluias Ha nocneaHun paboumin geHb
Mecsila, 3a KOTOpbIN onpejeneHa cpeaHeB3BelleHHas CTaBkKa, CpaBHMBaeTcsa C
Kno4yeBon craBkon baHka Poccun, pencreyrowen Ha aAaty onpeneneHus
CcrnpaBeanmBon CTOMMOCTHU;

ecnun kn4vesas craBka baHka Poccun He naMeHwunacb 40 MOMEHTa onpeaeneHus
cnpaeBeasiMBon  CTOMMOCTW, B KayecTBe  PblIHOYHOWM  CTaBku  (CTaBKu
OVCKOHTUpPOBaHMA Ana obasatenbCcTB MO apeHAe) NpUMEHSIeTCS MOCNeaHsas
pacKkpblTasi cpeAHeB3BEeLLIeHHas CTaBKa;

ecnn kKnw4yesad crtaBka baHka Poccuu u3MeHunacb 40 MOMeHTa onpeaeneHuvs
cnpaBeasiMBoM  CTOMMOCTM, B  KayecTBe  pbIHOYHOM  CTaBkuM  (CTaBKwu
OVCKOHTMpPOBaHUA ansa o6a3aTtenbCTB MO  apeHAe) MNpUMEHSIETCAa MOoCneaHss
packpbiTas cpeAHeB3BeLleHHas CTaBkKa, KoTOopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon cTaBku baHka Poccuu, T.e. 3Ha4veHue
pblHOYHOW (CpeAHeB3BELUEHHOM) CTaBKM WM3MEHSAETCss B TOW XXe nponopuuu, B

KaKOW M3MeHuNacb K4veBas CTaBka.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTU AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6wue nonoXxxeHus

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

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

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

MepeyeHb  aKTUBOB, MCnoJib3yeMblidi  AZIA  yKasaHHbIX  CTaguMm
3a40J/DKEHHOCTH, CNpaBeA/iuBas CTOMMOCTb KOTOPbIX KOPpPEeKTUpyeTcs Ha pa3mep

KpeauTHOro pucka:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs1), a MMEHHO:

e [lpaBa TpeboBaHMA U3 AOroBopa 3aMMa M KpeaAUTHOro Aorosopa (B ciydae ecnu
3aMMoaaBLEeM Mo A0roBopy BbicTynaeT ®oHA);

e [lebutopckas 3af0/KEHHOCTb (B C/lyvyae onpeaeneHns cnpaseasimBon CTOMMOCTU
TaKoOM 3a40/DKEHHOCTU C WUCMOSIb30BaHMEM MeToha NpuBEeAEeHHOM CTOMMOCTU 6yaylimx
AEHEXHbIX MOTOKOB);

e Bekcenb (B cnyyae onpeneneHunsa cnpasensiimBon CTOMMOCTU C UCMNOJSIb30BaHUEM

MeTo4a NpUBEAEHHOM CTOMMOCTM ByAyLWKnX AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuna pgecgonrta), a UMEHHO:
e [leHeXHble cpeacTBa Ha CYETax M BO BKajdax;
e J[lonroBble MHCTPYMEHTbI (B C/ly4yae OTCYTCTBUS LIEH OCHOBHOMO pbiHKA W LEH,

paccymMTaHHbIX HabnaaeMbiMKU NCTOUYHMKAMU UHGopMmauun (B T.4. HKO AO HP v nHbIX
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LeH WMHGPOPMAUMOHHBLIX CUCTEM?, UCMOJSIb3YEMbIX B HacTosIlWmMX [MpaBunax onpeaeneHus
CYA, no3BonsAOWNX onNpeaennTb CnpaBeanmBy0 CTOMMOCTb Ha AaTy onpegenenna CHA);

e [lpaBa TpeboBaHWs M3 KpeaMTHbIX AOFOBOPOB W AOrOBOPOB 3arma (B ciydae,
eCcnn 3anMoaaBLEM Mo A0roBopy BbicTynaet ®oHA);

e [lebutopckasa 3a40/1KEHHOCTb;

e Bekcenb (B cnyyae onpepeneHust cnpaseanMBon CTOMMOCTM C UCMNOSb30BaHNEM
MeToAa NpUBEAEHHOM CTOMMOCTM ByAyLWmnX AeHEXHbIX MOTOKOB).

e AKTMBbI, CTOMMOCTb KOTOPbIX onpeaenseTca Ha OCHOBaHMM OT4eTa oueHwmka (c

Yy4YEeTOM MOJSI0XKEHUN, YCTAHOBNEHHbIX B Pasgene 7 HacTosiWero rnpuioXeHus).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:

e Bce BUAbl aKTUBOB, Haxoaswuecs B aedonTe.

Ons  ueneni  HacTosen METOAWKW, KOHTpareHTbl -  WHAUBMAYaASbHblE

npeanpuHUMaTENn NPUPaBHMBAOTCS K KOHTpaAreHTam — U3ndecknm nuuam.

TepMUHbI U onpeaeneHusi, ucnosibyemblie B HacTosiwem MpunoxxeHnn

KoHTpareHT - MU0, HenocpeaACTBEHHO CBA3aHHOE C aKTUBOM, BXOASLLMM B COCTaB
nMyLLecTBa nmo, n YpPOBEHb KpeamTocnocobHocTn/brUHaAHCOBOM
HaAeXXHOCTU/(MUHAHCOBON YCTOMUYMBOCTM TaKOro JsiMua HENnoOCpeACTBEHHO BAMSET Ha
CrnpaBeanMByl0 CTOMMOCTb akTuBa. KoHTpareHTamun [MUD aBNAOTCA SMUTEHTbI LEHHbIX
6ymar, 3aeMWwmKkn no KpeauTHbIM AoroBopaMm, AebuTopbl MO AOroBopaMm C UMYLLECTBOM
NMN®, apenaaTopbl, 6aHKW, KpeaAWTHblE W HEeKpeaAWTHble opraHuvs3aumu u npoyue

065a3aHHble Mo akTuBaMm MNO nuua.
KpeAuTHbIN PUCK — PUCK BO3HMKHOBEHWSI MOTEPb B pe3ysibTaTe HEUCMNOSIHEHUS
KOHTpareHToM o06s3aTenbCTB, a TaKXe B  pe3ynbTaTe M3MEHEeHUS  OLEHKMU

KpeanuToCcnocobHOCTU (KpeaMTHOro pUcka) KOHTpareHTa.

Be3puckKkoBasi CTaBKa Ha AaTy onpeaesieHua cnpasea/iuBo CTOUMOCTM:

Hbl, onpeAefieHHble UH MauUMOHHO-aHaINTUYECKUM NpoAyKTOM Ru ri KAYHapOAHON WH MauMOHHOM
4Lle onpeaene e OpMaLMOHHO-aHa ec 0, oM RuData Price Me apoaHo OpPMaLUMNOHHO
rpynnbl «MHTepdakc» un (Mnn) onpeaeneHHble rpynnoi koMmnanui Cbonds (ecnm ykasaHHbIE LieHbl MPUMEHSAOTCS ANs
OLLEHKM CrpaBeaiMBO CTOMMOCTU LeHHbIX 6ymMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MNO)
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e B poccuinckux pybnax:

0N 3a40/1)KEHHOCTM CO CPOKOM A0 MNoralleHus, He npesblwatowmm 1 KaneHgapHbli
AeHb — ctaBka RUSFAR®

CraBka, onpegenseMas w3 G-kpuBon (KpMBOM 6€CKYNOHHOM A0XOAHOCTM
MockoBCKOW 6MpxM®), MOCTPOEHHON MO POCCUNCKUM FOCYAapPCTBEHHbLIM 06/IMraunsiM - ans
3a40/1KEHHOCTU CO CPOKOM A0 noralleHus, npesbilawmM 1 KaneHgapHbli AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneaytowme
OKpYrneHus:

3HayeHne cpoKa CTaBKu onpeaensieTca Ao 4 3HaKoB Nocne 3ansTon;

NTorosoe 3HauyeHmne CTaBku onpeaensercsa Ao 2 3HAKOB NOC/e 3ansTon.

B oTCcyTCTBME BO3MOXHOCTU onpeaesieHns akTyanbHbIX 3Ha4YeHnn Kbl MockoBckomn
6UpXn B KayecTBe BPEMEHHOM anbTepHaTMBbl 6€3pUCKOBONM CTaBKW ANs onpeaeneHus
CnpaBeasiMBOM CTOMMOCTM aKTUBOB MOXeT OblTb MCNO/b30BaHa CTaBka, paccymTbiBaemMas
MeToAOM MHTepnonsauum (HanpuMmep, IMHENHOW) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha
AaTy onpeneneHusa cnpaseasMBoM CTOMMOCTU. Bbl6Op MHOM CTaBKM B OTHOLUEHMW aKTMBA
Ynpasnsawwasa KoMnaHnus opopMasieT MOTUBUPOBAHHbLIM CYXAEHWUEM WU NPeAoCTaBAsET ero

B Cneunann3mpoBaHHbIn AeNO3MUTapunl.

e B amepukKaHCKMX gossiapax:

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

Onsa 3a40/1KEeHHOCTM CO CPOKOM A0 MnoraweHus cebie 1 KaneHa4apHoro AHsS, HO He
npesblwarowmmM 30 KaneHgapHbIX AHEN — MHTEPNONSAUNS CTaBKN MeXAay 3Ha4YeHNeEM CTaBKu
SOFR © cTaBKOW MO aMepMKaHCKNM FrOCyAapCTBEHHbIM LleHHbIM 6yMaram® Ha cpok 1 mecsu.

CraBka, nony4yawwasacs MeToAOM JIMHEWHOM  MHTepnonsuMuM  CTaBOK MO
aMepUKAHCKNUM rocyaapCcTBeHHbIM obnmraunsam - Ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:

5 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
6 https://www.moex.com/s2532

7 https://www.sofrrate.com/

8 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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[na 3a40/MKEHHOCTU CO CPOKOM 10 MOralleHns, He MpeBbIWaoWmMM 1 KaneHaapHbii AeHb
- cTaBka €STR?;

Ons 3a40/1KEeHHOCTM CO CPOKOM A0 rnoraleHus cebiwe 1 KaneHa4apHOro AHS, HO He

npesblwamowmm 90 KaneHaapHbIX AHEN — MHTEPNoAsSUMSa CTaBKU MexXay 3Ha4YeHNEeM CTaBKuU

€STR 1 cTaBkol no o6auraunam eBpo3oHbl ¢ perTnuHrom AAAY Ha cpok 3 mecsua.

CraBska, nony4arwuwasacsa MeTog0oM JIMHEMHOW MHTEPNONSAUNMM CTaBOK Mo obnurauusam

€BpPO30Hbl C pentnHrom AAA - aAnsg 3a40/KEHHOCTM CO CpPOKOM A0 noralueHus,

npesblwamowmM 90 KaneHAapHbIX AHEN.

e B npoumx BanwTax - Kak 6e3puckoBas cTtaBka (NmMbo ee MHTepnonsuus,
HanpuMmep, NTMHenHasa) B COOTBETCTBYIOLEN BasloTe.

dopmyna 1. DopmMmyna JIMHENHOX UHTepNoNALnMU

RKpnin.ecni Dy, < Dopin
D,-V_,
RKy_ + Vo V., X (RKy+1 — RKy_,) ,ecni Dyin < Dy < Dipx
RKpnax.€cmi Dy, = Doy

roe:

Dm - CpOK [0 noraweHuss MWHCTPyMeHTa m B rogax (onpegenserca cC
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansATon);

Dmin; Dmax - MMHUManbHbIN (MakCUMasbHbINM) CPOK, Ha KOTOPbINA onpeaesneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynmoHHOM  AOXOAHOCTW  MOoAXOASALWMX
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpeaenserca c
TOYHOCTbIO A0 4 3HAKOB NOC/e 3arnsATon);

V.1, V.1 — Hanbonee 6nmn3kun K Dm CpOK, Ha KOTOPbIA M3BECTHO 3HA4YeHune
KpnBOW 6eCKynOHHOM AO0XOAHOCTU, He npeBblwakwwmn (npesblwawowmm) Dm, B
rogax (onpeaensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

RK(T) - ypoBeHb NpoLEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT npuHuMaTh
3Ha4veHus V-1, V+1, Dmin, Dmax. NToroeoe 3Ha4veHne CTaBKK onpeagensieTcsa 4o 2

3HaAKOB Mocne 3ansTon B rnpoueHTax n Ao 4 3HakoB B A0ONAX.

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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CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40/ OXUMAAEMbIX KpeaAUTHbIX YObITKOB,
onpegensieMass Kak OTHOLIEHMe CyMMbl CPOPMMPOBAHHOIO pe3epBa Mo4 KpeauTHble
ybbITKNM K BanoBon 6anaHCOBOM CTOMMOCTU KpeauTOB MO AaHHbIM oT4yeTHocTn MCOO
BblibpaHHbIX 6aHKkoB. NMopsaok onpeaeneHmns CoR ycTaHoBNEH B pasjesnie 6 HacTosLwero

MpunoxeHus.

KpeanTHbIA PEUTUHIr — MHEHWEe He3aBUCMMOro PeWTUHIOBOrO areHTCTBa o
CMOCOBHOCTN PpENTUHIYEMOro nuua WCMONAHATb MNpPUHATbIE Ha cebsa duHaHcoBbIe
obsazaTenbcrtea (0 ero kpegmTocnocobHocTn, (UHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTU), BbIPpaXXEHHOEe C WCMNO/b30BAaHNEM PEWTUHIOBOW  KaTeropuuM no
onpeaeneHHOW peNTUHIOBOW LLKane.

B uendax npuvMeHeHWs HacToswen MeToAUMKM AN MOHWUTOPUHra npu3HaKoB
obecueHeHns n cobbiTMn AedonTa, a Tak Xe ANa onpeaeneHns ypoBHa pelTuUHra c Lenbko
nocneaywpuwero onpeaeneHvs BennymH PD, ucnonb3yeTrcs MHQOpMauus, noaydeHHas
(onybnnkoBaHHaN) OT CNeAyLWNX PEUTUHIOBLIX areHTCTB (NpY UX Hann4mmn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

ObwecTtBO C OrpaHM4YeHHOM OTBETCTBEHHOCTbO «HauumoHanbHoe PenTMHrosoe
AreHTcTBO» (OO0 «HPA>)

e O6WecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PenTnHrn» (000 «HKP»)

CTyneHb KpeauTHOro peutuHra (rpeva) - MUHUManbHbIA War aetanusayum
KpeauTHOro penTuHra B OyKBEHHO-CMMBOSMbHbIX (Hanpumep, BBB-, BB+ wn T1.n.) wvnu

6ykBeHHO-4YMcnoBbixX (Hanpumep, Baa3, Bal) o6o3HauyeHumnaX.
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AedonTt - HacTynneHue (BbisiBNeHUe) cobbiTUn, npupaBHMBaeMblX K aedonTy u
YCT@HOBJIEHHbIX B pasfene 3 Hactoswero MNpuioXeHus n OTCYTCTBME yperynnpoBaHus
CUTyauWnn Ha CPOKMK, onpeaensieMble OTAENbHO AN pa3HOro Bnaa akTueos/0b6a3aTenbCTs.

MNpenenbHble CPOKU MpuU3HaHUA aedonta AN pasMYHbIX BUAOB 3a40/1KEHHOCTU

yKasaHbl B . 3.1.

OnepaunoHHas AebuTopckas 3af0J/HKEHHOCTb — 1e6MTOPCKas 3a40/1)KEHHOCTb,
oTBeYaloLLas KpUTEPUAM, YCTAHOB/IEHHbIM B [TPpUNOXEHUM 7, @ TAKXKE UHbIM MPUNOXKEHUAM

HacTosawwmx Mpasun onpeaenenma CHA ana npusHaHMs 3a40/KEHHOCTU OonepauoHHON.

Paspen 1. CrtaHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns)

1.1. lna onepauMoHHOM 33a[0/DKEHHOCTUM BWAOB, YKasaHHbIX B HACTOALWMX
MNpasunax onpeaenenHns CYA, ANCKOHTMpPOBaHWE He MpoBOAUTCHA, npu cobnoaeHuu
TpeboBaHMM ANg NpU3HaAHMS 3a40/1KEHHOCTU B KayecTBe onepauMoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaseannsBas CTOMMOCTb
KOTOpPbIX ONpeAensieTca no MeToay npneBefeHHoON CTOMMOCTM ByayLmMX AeHEXHbIX NMOTOKOB
(3@ UCKIOYEHMEM Aen03UTOB, NOPSAAOK onpeaenieHns crnpaBeasiMBoOn CTOMMOCTU KOTOPbIX
yctaHoBneH B lNpunoxeHun 5 Hactoawmx MNpaeun onpepenenHns CHA) paccuumTbiBaeTcs

cnenyowmM obpasom:

dopmyna 2:

PV =¥N_ i

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

rge

PV - cnpaBeanmBas CTOMMOCTb aKTUBA;

N - KONNM4YeCcTBO AEHEXHbIX NMOTOKOB A0 AaTbl MOraweHus akTMBa, HaudMHas C AaTbl
onpepneneHuna CHA;

P,, - CyMMa N-0ro AeHexHoro notoka (NpoueHTbl 1 OCHOBHasa CymMMma);

N - NOPSAKOBbI HOMEP AEHEXHOro NoToKa, HauynHasa ¢ gatbl onpeaenenms CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). ONna npoCpOYEHHOW 4YacTu

3a40/KEeHHOCTU ansa uenen onpegeneHmsa R(T(n)) B ®opmyne 2 B kadvectBe (Tn)
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NpUHUMaeTca 1 AeHb, €CNn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBnsatoLwen
KOMMaHUWN He YCTaHOBJIEH NHOWN CPOK;

T(n) - KonnyecTBo gHen oT aatbl onpegeneHns CHA o aaTbl N-0ro AEHEeXHOoro
noToka. B gaTy noraweHus AeHEeXHOro notoka 3HadeHume T(n)=0. Ana npoCcpoyYeHHOW
4acCTu 3aJ0/1XKEHHOCTU B CTeneHu 3HameHaTensa ®opmynbl 2 B Kadyectse (Tn) NnpuHMMaeTcs
1 aeHb, ecnn aKcnepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBasoWeEN KOMAAHUN He
yCTaHOB/IEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHoCTb aedonTta) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TedyeHune T(Nn) AHEN MOXET OKa3aTbCA B COCTOAHMU aedonTta. BepoaTHOCTb
Aedonta PD(T(n)) onpeaensieTcsd C y4eToM MOJSIOXEHWUN, YCTAHOBMIEHHLIX B pasgene 4
HacTodwero NpunoxeHus.

LGD (Loss Given Default, notepun npu aedonte) — 40N OT CYMMbl, NOABEPXEHHOMN
KpeaAMTHOMY PUCKY, KOTOpas MOXEeT 6bITb MoTepsHa B cnyyae gedonita KOHTpareHTa;
onpenenserca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacrosawero
lMpunoxeHuns.

NMpOMeXyToUHble 3HA4YeHUs pacyeTa nNpuBEAEHHOMW CTOMMOCTM Af19  Ka)k[oro
[EHEeXHOro MnOoTOKa, CKOpPPEKTUPOBaHHbleé Ha BEJIMYMHY KpPeaUTHOrO0 pucKa He
OKpYINsatTCS.

1.3. Ins oueHKkn cnpaBeanMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(norosopaM) ®oHAa K (PU3MYECKMM nAuuaMm [0 HacTynneHumsa pedonta v C y4eToM
nonoxeHunn B Pazgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOMN Kaxxaoe npousseseHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercsa B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3sgene 6. [Ins OueHKMN CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCHA 3HAaYeHne

CoR gnga cragum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pedonTa.

2.

2.1. lpn BO3HWUKHOBEHMU cCObbLITUA, Beaywero kK obecueHeHUO, crnpaBeanuBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LileH OCHOBHOMO pblHKA Ha aaTy
onpeaeneHnss CHYA), B TOM u4uCne [AEHEXHbIX CpeaACTB Ha CcyeTax WM BO BKIapax,
cnpaseanmeasi CTOMMOCTb AebUTOPCKOMN 3a40/1)KEHHOCTU, NpaB TpeboBaHMSA No AOroBopam

3aiMa un KpeanTHbIM AOroBopamM (B Cnydae, ecnum 3aMMopaBLEM MO AOroBopy BbICTYNAET
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doHA), onpenensieTcs B COOTBETCTBMWU C METOAOM KOPPEKTUPOBKW CrpaBeanvuBom

CTOMMOCTM No ¢opmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHUo:

2.2.1. B OTHOWEHNN IOPUANYECKUX UL,

2.2.1.1. YxyaweHue ¢HUHAHCOBOrO MOJIOXKEHMS, OTpasmBlUMECS B AOCTYMHOM
(dUHAHCOBOM OTYETHOCTU, B TOM YNC/E CHUXEHME CTOMMOCTM YUCTbIX aKTMBOB Bonee yem
Ha 20%;

2.2.1.2. HeraTuBHOe AENCTBUE PEUTUHIOBbIX areHTCTB — B C/y4Yae Hanumuyumsa y
KOHTpareHTa pemTUHra peMTUHIOBOro areHTCTBa, BXOASAWMX NMH60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6/InKyeMbix Ha canTte baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTUHra (3a MUCKIKYEHWEM CNy4yaeB, KOrga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKONIbKMX PENTUHIOBbLIX @areHTCTB N OT3bIB PENTUHIA HE SIBNSETCS CeaCTBUMEM
yXyAWeHNs  KpeauTocnocobHOCTM KOHTpareHTa). Takoe peweHne odopMmaseTcs
MOTMBMPOBAHHbLIM CyXXAeHWEM YNpaBsoLen KOMMaHnu.

YxyaweHne pemTuHra, NnpucBOEHHOro No MeXxayHapoAHOM LWKasne B MHOCTPaHHOM
BanOTe ANA 3a40/HKEHHOCTU, HEe Y4YUTbIBAaeTCs B KadyecTBe npu3Haka obecueHeHus B
cnydae, ecnn oHu obycnoBneHbl yXyalleHMeM CTPaHOBOW OLEHKM KOHTpareHTa.

YXy[lweHne penTuHra OAHMM PENTUHIOBbLIM AareHTCTBOM, paHee Nnpou3BeAeHHOoe
APYTMM  pPENTUHIOBbIM areHTCTBOM W Y4YTEeHHOe B KayecTBe CobbiTMsA, Beaywero K
obecueHeHUo, He Yy4YuUTbIBaeTCHd, eC/iM MPUUYUHON yXyALeHUs SBASEeTCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3KuUin poCcT 4OXOAHOCTM Nt0boro 4oroBoro MHCTpyMeHTa aMUTEHTa (3a
nocnegHue 5 ToprosBbIX AHEN Npu OTCYTCTBUM pocTa AoxoaHoCcTn OD3 u npu OTCYTCTBUMU
poCTa AOXOAHOCTM aHaNornyHbIX 0banraymm sMMTEHTOB).

YnpaBnawowas KOMNaHuUsa Ha OCHOBE 3KCNepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpeaensieT BAUsIHME POCTa AOXOAHOCTM obnuraumm Ha KpeauTocnocobHOCTb IMUTEHTA,
NCcxoas U3 CpaBHEHMS CO CNpeaoM aHanornyHbix obnuraumi kK OM3 Ha AaTy OLEHKMW.

2.2.1.4. Ot3blB (aHHYMpPOBaHME) NMLEH3MN Ha OCYLLECTBNIEHNE OCHOBHOIO BMAA

AEATENBbHOCTHN.
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2.2.1.5. WNcuye3HoBeHME aKTUBHOIO pbiHKa ANs GUHAHCOBOro akTMBa B pe3ynbTaTe
(PUHAHCOBbLIX 3aTpyAHEHWUI 3MUTEHTA U OTCYTCTBME LIEeH, pacCiYMTaHHbIX HabnwgaeMbiMum
NCTOYHUKaAMKN nHpopmaumnn (B T.4. HKO AO HP[ u MHbIX LeH MHPOPMALMOHHBLIX CUCTEM,
ncnonb3yembix B HactosAwmx Mpasunax onpeaneneHunsa CHA).

2.2.1.6. Hanuume Npu3HaKOB HecocTosATeNbHOCTM (6aHkpoTcTBa)!l.

2.2.1.7. [nsa 3a40/KEHHOCTU Mo 3amMmam, kpeamtaMm, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBWWN oblensBecTHbiM aedont no obs3atenbCTBaM XOJAMHIOBOM KOMMAHUU MU
AedonT no ny6anMYHOMY AONTY KOMMaHWUM rpynnbii?, K KOTOPO NPUHAANIEXUT KOHTPAreHT,
B C/y4yae npoAo/keHus o6CnyXuBaHMSa [onra CaMMM KOHTpareHToM nocne cobbitus
fedonTa.

2.2.1.8. Ana  Heobecne4yeHHOM 3a[40/DKEHHOCTM MO  3aKMaM, KpeauTawm,
(PMHAHCOBbLIM MHCTPYMEHTaM — pe3KMI poCT AOXOAHOCTU Mo Ny6ANYHOMY AOMTY KOMMOAHUKA
rpynnbl, K KOTOPOWN MNPUHAANEXWUT KOHTpareHT (3a MWCKAK4YeHWeM ciydyaeB, Koraa
KOHTpareHT nMmeeT nyb/iInyHble KOTUPOBKWN AONTOBbIX 0653aTeNbCTB U 3TU KOTUPOBKU HE
NOKa3bIBaOT NPU3HAKOB obecueHeHmns). YnpaBnatowas KOMNaHUs Ha OCHOBE 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUSA onpeaenseT BUsHME pocTa AOXOAHOCTU Mo Nyb6andyHoMy
AONry KOMMNAHWUW rpynnbl, K KOTOPOMN NMPUHAANEXUT KOHTPAreHT, Ha KpeamMToCcnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHoWweHNN bnsnUvecKunx nuy,

2.2.2.1. NosiBneHne y Ynpasnswowen KOMMaHUM UHMOPMaUMM O CHUXKEHUN
BO3MOXHOCTU (puamyeckoro nmua obcnyxmeaTtb obsa3aTtenbcrsa, B TOM yucie - noreps
paboTbl, CHWXeHne 3apaboTHOW nnaTbl WAM MHOMO pacnosiaraeMoro AoxoAa, noTteps
TPYAOCNOCOBHOCTKN, yTpaTa uam obecueHeHne COHBCTBEHHOCTU, SABAAKOLWENCA OAHUM U3
MCTOYHMKOB A0X04a PU3MYECKOro nmua.

2.2.2.2. NosasneHune y YnpasnsoLwen KoMmnaHmm nHdopmaumm 06 MCNONHUTENbHOM
NpoOn3BOACTBE B OTHOLEHUWN (PU3MYECKOro nnua B obbeme, BAUAIOWEM HA CrOCOBHOCTb

dbusmnyeckoro nmMua obcnyxmeaTb cBou ob6s3aTenbcTeal’.

11 B TOM yMcne cooTBeTCTBUM CO CT. 3. ®3 N2127 «O HecocTosTenbHOCTN (6aHKPOTCTBE)», pacCMOTPEHNE CyAO0M Mo
cylecTBy 3asBieHnin o 6aHkpoTcTBe U T.4. PakT nogayun 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHkpoTCcTBa.

2 MoHATUE rPYNMbl CBA3@HHbIX JINL/KOMMNAaHMM BBOAUTCA MO aHanorum co cT. 64 ®3 N286 «O LeHTpanbHoM 6aHKe
Poccuiickon ®epepaumnmn (baHke Poccumn)»

3 HanpuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YeM MOSI0BMHA MeCAYHOro goxoda dhusnuua.
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2.2.2.3. NosiBneHne y Ynpasnswowen KoOMnaHmum uHdopMmaumm o BO36YyXKAEHUMU

YrosioBHoro gesa B OTHOWEHUN q)VI3VI‘-IeCKOFO nmua unm obbsaBIEHUN €ero B PO3bICK.

2.2.3. B oTHOWEHUN (PU3NYECKUX U IOpUANYECKUX NNLL

2.2.3.1. HapyweHune cpoka ucnosiHeHUs 0653aTeNbCTB Ha MEHbLWK CPOK, 4YeM
onpeaeneHo YnpaBnsowen KomnaHuen ans npusHaHuma gedonta (BkA4Yas nocnegHumn
AeHb CpoKa, YyCTaHoB/eHHoro ans paedonta), HO 6onblwnii, 4YeM ANa NpU3HaHUSA
[ebuTopCcKor 3a40/IKEHHOCTU onepauMoHHon. He cuuTaetcs cobbitmem obecueHeHus
NpoCcpoYKa UCNONHEHUA 06593aTe/IbCTB KOHTpareHTa B OTHOLWEHUU KPeAUTHbLIX AOrOBOPOB
n porosopoB 3amma Ha 5 (Mate) pabounmx AHENM B OTCYTCTBME WHbLIX MNPU3HAKOB
obecueHeHns/nedonTa KOHTpareHTa.

Ynpasnswowas KoMnaHus nMeeT rnpaBo He cynTaTb obecueHeHHOM 3a40/1KEHHOCTb
(KkpoMe 0643aTenbCTB Mo onepaumsaM Ha pblHKe peno 1 C NPOU3BOAHBIMU UHCTPYMEHTaMu),
NMPOCPOYEHHYIO Ha OAMH AeHb, B C/y4yae Hanmuusa AOKYMEeHTOB (KOMWM [OKYMEHTOB),
CBUAETENbCTBYIOWNX O CBOEBPEMEHHOM WCMNOJIHEHUMM 0653aTenbCTB. Takoe pelleHue
odopMnsaeTcsa 3KCnepTHbIM (MOTUBMPOBAHHbLIM) CYy>XAEHWEM YNpaBisdoWweNn KOMMNaHUm C
NPUNOXEHNEM KOMUN MOATBEPXKAAWMX JOKYMEHTOB.

2.2.3.2. lNpepnocraBneHve KpeauTtopoM YCTYNMKW CBOEMY 3aeMLKUKy B CUNy
9KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUN, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpyYAHEHUAMM 3TOrO 3aeMLUMKA, KOTOPYHO KpeauTop He npeaocTtasun 6bl B UHOM cnydae
(B TOM uncne pecTpykTypmsaums 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKK, NPOSIOHIraunen
3a[0/1KEHHOCTU MM OTCPOYKOM BCEX MM YACTKU NaaTexen). YnpasnsooLwas KoMnaHus Ha
OCHOBa@HUW 3KcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHUSA onpenenseT, SABASATCA U
N3MEeHEeHUs AOroBOPHbIX YCAOBUIA B OTHOLWEHUN 3a40/KEHHOCTN KOHTpareHTa Npu3Hakom
obecueHeHNss C Yy4yeTOM ero @MUWHaAHCOBOrO COCTOSHUSA WU  MNPOYUX CYLLECTBEHHbIX
obcToATeNnbCTB.

2.2.3.3. WNHble cobbiTnsa, Beaywme K obecueHeHUo, He yKa3aHHble B HaCTOSLWMX
NMpaBunax onpeneneHms CYA, MOryt npuvHMUMaATbCAa 4S9 pacyeTra CTOMMOCTM 4YUCTbIX
akTMBoB ®OHAA, HA OCHOBAHMN MOTUBMPOBAHHOIO CYXAEHUS YNpaBasiowen KOMAAHUN C
yKasaHWeM AaTbl BO3HUKHOBEHUS CObbITUA obecueHeHns n coaep)XaHun Takoro cobbitns
C noaTeepXaeHneMm WHPoOpMaUMM U3  OTKPbITbIX MAN  COBCTBEHHbIX WCTOYHWUKOB

Ynpasnstowen KkomnaHum (B 4aCTHOCTU, Hann4dmne npmsHakoB obecueHeHusi/gedonTa no
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OAHOMY UM TOMY € KOHTpareHTy B pas3HbiXx MAN® noa ynpasneHneMm Ynpasnstowen

KOMMaHun).

2.3. B cnyyae ecan npu npoBeAeHUM MOHUTOPWUHIA CTAHOBUTCS [AOCTYMHOM
MHGOpMauns 0 Npu3Hakax obecueHeHus, crnpaBeasMBasi CTOMMOCTb KOPpPEKTUpYyeTCcs Ha

Ty Xe aary.

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

2.4.1. B cnyyae BO3HWKHOBeHMs obecueHeHMs NOo OAHOMY aKTMBY OCTasbHble
aKTUBbI, OTHOCSILLIMECS K KOHTPAreHTy, TakXe CUMTATCA 06ecLeHEeHHbIMN,

2.4.2. Nopy4nTenbCTBa U rapaHTUM KOHTpareHTa C npusHakamum obecueHeHUs He

NPUHUMAOTCS B pacyert.

2.5. MOHMTOPMHT Npu3HakKoB obecLeHeHun

2.5.1. MOHUTOPUHI N0 HPMHAHCOBOW OTYETHOCTU NPOBOAUTCS He No3aHee, YeM Yyepes
1 Mecsau nocne NosiBNEHUSA TakoW OTYETHOCTU, HO He pexe, yeM 1 pa3 B noaroga Ans
oTtyeTHOCTU no PCBY n 1 pa3 B rog ans otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI NO PbIHKY LEeHHbIX 6yMar NpoBOANTCH Ha KaXAylo AaTy pacyeTta
CYA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NNLAaM NMPOBOAUTCA pa3 B 6 MecsLueB.

2.5.4. MOHUTOPUHI AaHHbLIX N0 CyAebHbiM pasbupartenbCTBaM ANS OPUANYECKNX
vy, NpoBOAUTCS He pexe 1 pasa B Mmecsu. B cnyyae mManon 3HAa4YMMOCTM akTuBa Mo
oTHoweHunto kK CHA (MeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA HE pexe, YeM pas B KBapTall.

2.6. Bbixoa ns coctosHma obecueHeHus.

3a40/1KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Crieaylowmx cydasx:

2.6.1. B oTHOWEHNX rOpUANYECKUX NnL

2.6.1.1. Qna obecueHeHUs n3-3a NpeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K o06eCueHEeHUI0 HapyweHUs MOpPOroBbIX 3HAYeHUMN

(dMHAHCOBbLIX NOKa3aTenen B TedeHne ABYX KBapTasoB.

14 Kpome cnyvaes
e HaNNYUSA PbIHOYHbIX KOTUPOBOK MO TOPryEeMOM 3a40/KEHHOCTU KOHTPAreHTa/aMUTEHTA;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.6.1.2. Ana obecueHeHUs M3-3@ MOHMXEHWUS pPEeNuTUHra - B C/iydae MoBblLEHUS
PENTUHIA, KOTOPbIA paHee 6bll MOHMXEH, NMB60 COXpaHEHUS PEUTUHra co CTabunbHbIM
NPOrHO30M B TeYeHNe CpoKa He MeHee 12 Mecsues.

2.6.1.3. Ana obecueHeHUs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
[OMMOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHus crnpenoB no obnuraymsam
IMUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHSAM (NMB0 YypOBHSIM KOMMAHWN, KOTOpble A0
MOMeHTa obecueHeHus ToproBanmcb ¢ 6an3kuM cnpeaom k G-kpmsoint?).

2.6.1.4. Qna obecueHeHUs n3-3a NOTepu NIMLEH3UN — B Clly4yae BOCCTAHOBJ/IEHMUS
anueHsum nnbo nonyveHns NULEH3MN Ha 3TOT XXEe WUAW MUHbIe BUAbl AEATENbHOCTU; BbIX04,
N3 COCTOAHUSA obecueHeHUs1 BO3MOXEH TONbKO B Clly4Yae NnoslydeHus He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YETa O AEATEeNbHOCTU KOHTpareHTa B HOBOM
Kayectse, nMpu 3TOM B [AeATEeNbHOCTM [AO/KHbl OTCYTCTBOBaTb WHble MpPU3HAKU
obecueHeHus.

2.6.1.5. na obecueHeHUs1, BbI3BAHHOM0 MCYE3HOBEHMEM AKTMBHOMO pblHKA U3-3a
¢dunHaHcoBbIX NpobnemMm sMuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwogaeMbiMu
NCTOYHUKAMKN MHpopmaumnn (B T.4. HKO AO HP[ u MHbIX UeH MHPOPMALMOHHBLIX CUCTEM,
Nncnonb3yembiX B Hactoswmx MNpasunax onpegenenmnsas CHA) — B cnydyae BOCCTAHOB/IEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUSA UHbIX NpU3HaKoB obecueHeHUs.

2.6.1.6. na obecueHeHUs M3-3a HanuMumsa npusHakos 6aHKpOTCTBa - B Cny4ae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBA B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [na Bcex cnyyaesB - B C/lyyae WU3MEHEHWUS COCTaBa aKUMOHEpOB, Koraa
HOBble aKUMOHepbl CYWeCTBEHHO Yy/y4ywaltT OUEHKY BO3MOXHOM  NOAAEpPXKKMU
3aeMLlnKa/KoHTpareHTa. [laHHoe pencreve [O/KHO 6blTb 060CHOBAHO 3KCNEPTHbLIM
(MOTUBMPOBAHHbLIM) CyXAeHMeM YNpaBnstowen KOMNaHuu.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

2.6.2.1. Onqa obecueHeHUs n3-3a WHdopMaunm 06 yXyAweHumn
nnaTexecnocobHoCcTM - B Cc/ly4yae nony4dyeHus wuHoOpMaumMm O BOCCTAHOBEHUM

nnaTeXxecnoCobHOCTU n COXpaHeHMn 3TOro craTyca B TeYeHne Cpoka He MeHee 6 Mec.16

15 Cnpen onst NpoCTOTbl MOXKET M3MEPSITbCS KaK pa3HUUa Mexay AOXOAHOCTbIO o6auraummn n G-kpuBon Ha
CPOK, paBHbIN Aglopauun obnuraumu.
16 Hanpumep, yBoNbHEHNE 6€3 Nepexoaa Ha HOBYIO paboTy ABASETCA NPU3HAKOM o06ecLeHeHuns,
Mpu yCTPOICTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKA NepecTaHeT CYNTaTbCs
obecLeHeHHOM Yepe3 6 Mec.
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2.6.2.2. Qnsa obecueHeHnsa 1U3-3a nHdopMaumm 06 NCNONHUTENBHOM NMPOU3BOACTBE
- B C/ly4ae noraweHms 3a40/HKEHHOCTM NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHun ropmanyecknx n pmsanyeckKkmnx nmuy.

2.6.3.1. OAna obecueHeHns U3-3a HapyLlEHUS CPOKOB UCMONTHEHNS 0653aTeNnbCTB —
B C/lly4ae nosIHOro WMCMOJSIHEHUA MPOCPOYEHHbIX 0643aTenbCTB U He MeHee 4yeM 6 Mec.
obcnyxuBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MpeBbIWAKLWNX CPOK, MO3BONSIOWNI
OTHOCUTb 3a[0/DKEHHOCTb K ornepaumoHHOM (MNM nNpeBblarWwmx CPOK A0MYyCTUMOro
HapyLweHUsa UCrnosiHeHUs 0653aTenbCTB Mo gorosopaM 3arma — 5 (Matb) pabounx gHen).
B cnydyae Hanuuma AOKyMeHTOB (KOMUW [OKYMEHTOB) O CBOEBPEMEHHOM WCIMOJSIHEHWUN
obsa3aTenbCTB U peanbHOM UCMNOSHEHUMW 0653aTeNnbCTB B TedyeHne 3 AHen nocne
HaCTyMJIeHMs CpOKa KOHTpAreHT/3aeMLUMK TakxXe MOXeT ObiTb BbiBeAEH M3 COCTOSIHUSA
obecueHeHUsi, AaHHOe  AencTBMe  AO/MKHO  6blTb  060CHOBAHO  3KCNEPTHbLIM
(MOTUBMPOBAHHLIM) CyXAeHeM YNpaBnstowen KOMNaHuu.

2.6.3.2. Qna obecueHeHUsa n3-3a pPeCTPYKTypu3auuum B MNOJb3y KOHTpareHta — B
cnyyae noJIHOro noraweHus pecTpyKTYpPUpPOBAHHOM 3a40/1KeHHOCTU (KpoMme ciydaes,
Korga oAHOBPEMEHHO C noraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XNUBaHUSA
npoyen 3a40/HKEHHOCTM 6e3 pecTpyKTypu3aumm M NpOCpPOYEK, MPEBbIWAKWMNX CPOK,
NO3BONSAOWMNA OTHOCUTb 3a40/1XKEHHOCTb K ONMepaumMoHHON, B TedeHne cpoka He MeHee 3
MecC. nocne noraweHnst peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnydae nony4yeHus nHbopmaumu o] npekpaLLeHuu
cynebHoro/yrosioBHOro npecnefoBaHnsa KOHTpareHTa nytem onpasaatesibHOro npurosopa
nmbo npekpaweHna gena. [pn 3ToOM B C/ydae MWPOBOrO COMNaWeHUs Mexay
KOHTpareHToM W WUCTUOM Ynpasngwowas KoMmnaHug obs3aHa nNpoBecTu OUEHKY
(PMHAHCOBOro COCTOSIHUS C YYETOM M3BECTHbIX UM NpearnosiaraemMbiX YC10BUA MUPOBOIO
cornaweHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMM U3-3a
HapyLeHns ycnoBun o6Cny>xXxmBaHus nNo Apyrum obsisatenbCTBaM KOHTpareHTa, — B c/iy4yae
noraweHns peCcTpyKTypMpoOBaHHOM MM NPOCPOYEHHOW 3a40/HKEHHOCTM U 06CNy>XNBaHMS
BCEWN NpoYen 3a40/1KEHHOCTU 6€3 HapyLeHUN YCOBUIM MW PEeCTPYKTYpu3aumnii B Te4eHne

BCero nepwuoga Ao noraweHunsa v 6 Mec. nocne noraweHus I'IpO6)'I€MHOl7I 3a40JIKEHHOCTH.

2.7. Pacuetr cnpaBeasiuBoM CTOMMOCTM aKTMBa C Y4YE€TOM TpPU3HAKOB

ob6ecueHeHun (Ao aecdonta KOHTpareHTa)
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2.7.1. CrnipaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWUW TMPU3HAKOB
obecueHeHUs onpegensieTca no MeToay NpuMBeAEHHOM CTOMMOCTM ByAylnX AeHEeXHbIX
NOTOKOB, YYUTbIBAs KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJTIOYEHMEM CNyYaeB, OMMUCAHHbIX HUMXE B 3TOM NyHKTe. BeposTHOCTb
aAedonta PD(T(n)) onpeaensieTcss C y4eToM NOJIOXEHUM, YCTaHOB/IEHHbIX B pa3aene 4.

2.7.2. [Ona oueHKuM cnpaBensiMBon CTOMMOCTM npaB TpeboBaHWM MO aKTMBaM
(noroBopaM) ®oHAa K GU3MYECKMM JnuaM A0 HacTyrnjieHusa gedonta M C Yy4YeToM
nonoxeHun B Pasgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxkaoe npousseneHme
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenserca B COOTBETCTBUM C MOPSLAKOM,
yCTaHOBNIEHHOM B pa3gene 6. [ns oueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3lyeTcsa 3HadeHue CoR gnsa ctaaum 2.

NHpopmMauns O BbISIBJIEHHbIX TPpU3HaKkax obecuyeHeHUs1 U BbiXOAe M3 COCTOSIHUS
obecuyeHeHus1 NpeaocTaB/IsSeTcs Ynpasrisiowen kKomraHuen B Crieynaan3npoBaHHbI
Aerno3utapui He rnosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecyeHeHUs i BbiXo4a U3 COCTOSIHUSI obeclyeHeHus (rnpu yc10Bumn, 4To MHGHOpMaLmns o
BO3HUKHOBEHUMN MPpU3HaKa obecLeHeHns nin BbiXoaa 13 COCTOSIHUS obecLeHeHUs MpsMo

MM KOCBEHHO HabJsirogaemMa YrnpasrisitoLen KOMIaHuen).
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Paspgen 3. OueHKa aKTMBOB, HaAXOA4ALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM nNpusHaHua paedonta ANA pas/siIM4dHbIX BUAOB

3aA40/1KEHHOCTM.

Ae6buTtopckan 3af0/1XKeHHOCTb/o0b6na3aTenbCcTBa

Cpok
AebnTOpOB/KOHTPAreHTOB/MUTEHTOB/3aeMLNKOB

Ob6si3aTenbcTBa NO 06/IMraUNaM POCCUNCKUX/MHOCTPAHHbIX

7/1 yunx aHen
3MuUTEeHTOBY / 10 pabo ARE

Ob6si3aTenbCcTBa NO BbINaTe A0X04a MO AOSIEBbIM aKTUBaM

< 25 pabouunx
POCCUMNCKUX/UHOCTPAHHbIX 3MUTEHTOB!E P

ObsazaTenbcTBa No 3aMaM/KpeanTaM pUaAnNYecKuxX nuu 30 KaneHaapHbIX AHEN

ObszaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEHTOB, pblHKke PENMO P A

MHas 3a0/1KEeHHOCTb U3NUYECKUX U OPUAMYECKUX NUL Nepea

Mo 90 kaneHpapHbIX AHEN

3.2. B oTHOWwEHUMU OpUANYECKUX Nny aechonTtT u npupaBHUMBaeMble K HEMY
cob6bITNA yKa3aHbl HNXKe:

3.2.1. HapylweHune KOHTpareHToOM yCN0oBMI NoraweHuns ian BbinaaTbl NPOUEHTHbIX
A0X0A0B MO aKTUBY, a Takxe Nnwboro mHoro obssaTenbCTBa KOHTpAreHTa Ha Cpok,
6onbWwKK, YeM yKasaHo B n.3.1, B cny4vae ecnm gaHHas nHgopmMaumsa npsiMo Uam KOCBEHHO
Habnogaema Ynpasnsowen KoMnaHmen.

HeuncnonHeHHble ob6sa3aTesibCTBa KOHTpPAreHToB, B TOM 4ucae MO Bbinsiate KYrnoHOB WU
AVBUAEHAOB B MHOCTPaAHHOM BankTe, CYMTAKOTCS HaxoAswmmuca B gedonte B cnydae,
eCcnn  Takoe HEeWUCrnoJSIHeHWe BO3HUKIO B pe3ynbTate pgenctemn  (b6esgencrems)
WHOCTPaHHbIX AEeN03UTAPHO-KIANPUHIOBbIX KOMMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEeHTpoB <«EBpoknnp BaHk», r. bpitoccenb, n «Knmpctpum BaHKUMHr», T.
JliokceMbypr), MHOCTPaHHbIX GAHKOB WMAM MHbIX CAHKLUMOHHbIX AEUCTBUIA MHOCTPAHHbIX

rocyaapctB v (Mn) perynmpyowmx opraHoB. edonT B OTHOWEHWM CaMOro KOHTpareHTa,

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

18 [TaHHbIA CPOK MCMOb3YETCS TOSIbKO MPU HaMNYMU COOBLLEHNI O BbiNJaTe ANBUAEHAOB SMUTEHTOM.
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B TOM 4uCNe nepekpecTHbin AedonT no ero MHbIM ob6s3aTenbCTBaM, He BO3HMKAET.
OCcobeHHOCTM OUEHKM aKTUBOB B 3TOM C/lyyae ykKasaHbl B n.3.5.3.

3.2.2. OdwmuymanbHoe onybnmkoBaHne B COOTBETCTBMU C peaepasibHbIMN 3aKOHaAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMM akTaMm Poccunckon degepaunmm UM MHOCTPAHHbIX
rocynapctsB MHGOPMaLKMM O NPOCPOYKE UCMONTHEHMUSA SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3. OdwmuymanbHoe onybnmkKoBaHMe peleHns 0 Npu3HaHnM 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybnnkoBaHMe pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpOTCTBa — CO AHSA onybnumkoBaHus coobuieHusa A0 AaThbl, NpealecTBYyloWen aaTe
onybnmkoBaHus coobueHns o6 okoH4YaHUM NpuUMeHeHns npoueayp 6aHKpoTCTBa.

3.2.5. OdwmumnanbHoe onybnukoBaHmne nHdopMaummn o TNKBMAALNN HOPUANYECKOIO
nvua, 3a UCKJIKDYEHMEM CrlydaeB MNoroWweHns 1 NpucoeanHeHuns.

3.2.6. TpucBoeHne KoHTpareHTy penTtmHra SD (Selected Default) nnm D (Default)
CO CTOPOHbl PENTUHIOBbIX AareHTCTB.

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

(Hanpumep, peanusauun 3anora).

3.3. B oTtHoweHuun usnuyeckux numy kK pAedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHus ycnoBuii mnoraweHus MauM BbiMsaTbl NPOLEHTHbLIX AO0X0AO0B MO
aKTUBY, cocTasndwowemy aktmebl MMNO, a Takxe nwboro wuHoro obssaTenbcrea
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykasaHo B n.3.1., B cnyyae ecnm paHHas
WHpOpMaUNs NPSMO UKW KOCBEHHO HabnwgaemMa y4acTHUKOM pbIHKA.

3.3.2. OdbumumanbHoe onybnKoBaHUE peLleHns O MPpU3HaHuM nnua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEeHeHUs K uuy
npoueayp 6aHKpOTCTBa — CO AHA oNybaMKOBaHMS CoobLeHns A0 AaTbl, NpeaLlecTBYOLLEN
AaTte onybnmkoBaHmsa coobueHmns 06 OKOHYaHMK NpuMeHeHusa npoueayp 6aHKpoTCTBa.

3.3.4.MNonyyeHne cBegeHmin 06 ocyxaeHunm @GU3MYEeCKoOro nuua no YrosioBHbIM
npectynneHnsm (Kpome cnydyaeB OCYXAEHUS HA YCNOBHbIN CPOK).

3.3.5. NMony4yeHne ceegeHnn o6 obbsaABNEeHUN PU3MYECKOro nuua nponaswmnMm 6e3
BECTH.

3.3.6. NonyyeHune nHpopMaumm 0 HaCTyNJaeHUN CMepTn PU3NYecKoro nuua.
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3.4. [OedonTt Nno passIM4HbIM aKTUBaM, OTHOCSILUMMCSH K KOHTpareHTy.

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

3.4.2. He obecne4yeHHble 3a710roM HEeABUXMMOCTMU, CTpaxoBkon nmbo 3anorom
NVNKBUAHbIX LUeHHbIX 6ymar nopyyuTenbCTBa M rapaHTMM Haxoasulerocsa B pedonte
KOHTpareHTa He NPUHMUMAIOTCHA B pacyerT.

3.4.3. B cnyyae HactynsieHus CobbiTUIA, MpuUpaBHEHHbIX K AedOonTy, KOHTpareHT
CYMTaAETCa HaXoAsWMMCS B COCTOSIHMM AedonTta, BCE aKTUBbI, OTHOCALWMECS K HeEMYy,
CUYMTAIOTCH HAXOAAWMMUCH B COCTOSAHUN aedonTa.

3.4.4. YnpaBndwowas KOMMaHua npu MOHUTOPUHre 3a40J/IKEHHOCTU Y4UUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUKHOBEHUWU CO6bLITUSA
nedonTa y XonAMHroBol KOMMNaHUM NMb0 y KIUYEBbIX!® KOMMaHWIA rpynnbl, K KOTOPOWM
NPUHAANEXNT KOHTpaAreHT, W nonyyeHun wuHdbdopmaumm o6 3ToM Ynpasngwowen
KOMMaHWEeN, KOHTPareHT TaKXe CUYMTAeTCs HaXoAsWwWMMCcs B COCTOSHUWM pedonta (3a
UCK/IIOYEHMEM CflyvaeB, KOorga KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLUR,
AONroBbIX 0643aTeNnbCTB WM  MNPOU3BOAHLIX WMHCTPYMEHTOB W 3TU KOTUPOBKU He
NOKa3bIBalOT NPU3HAKOB obecLueHeHns, a TakxKe CNy4vyaes, Korga KOHTpareHT npoaoskaeT
obcnyxuBaTb 40T NOCNe HacTynneHus cobbiTnus agedonta y KOMNaHum rpynnbl, K KOTOPOM

OH NMPUHAANEXNT).

3.5. OueHka cnpaBea/iuBoOM CTOMMOCTM aKTUBOB, Haxoasawmxca B aedonrte
Ons BCcex KnaccoB aKTUBOB, HaXOAALWMXCSA B COCTOSAHUM fAedonTa, Crpasensnnsas
CTOMMOCTb aKTuMBa onpenensieTca B cooTBeTcTBuM ¢ dopmynon 2, npu atom PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a001KEHHOCTb (PU3NYECKUX NNL, OLEeHMBaeMas A0 HaACTynJieHns cobbiTumn
aAedonta ¢ ncnonblosaHnem Cost Of Risk, ¢ gatbl (Bkato4vasa) HacTynneHmsa gedonta nam
NpUpaBHEHHbIX K HEMY COBbITMI OLEeHMBAETCA B oblem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/1PKEHHOCTU NPpUHUMaeTCs paBHbIM 1.

3.5.2.B cniydae, eCqin KOHTpareHT HaxoamTtca B COCTOAHUN 6aHKpOTCTBa:

19 Cnucok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, coCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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3.5.2.1. CTOMMOCTb NpPUHMMAETCSA paBHOM Hy/O NO TpeboBaHMAM Ha noraweHue
OCHOBHOro pgonra (NOAHOe/YacTUYHOE, CPOK KOTOPOro HacTynua) W MNpoueHTOoB, 3a
NCKJIIOYEHMEeM [0/Ira, OLLEeHMBAEMOIro OLEHLLUNMKOM 1 0becnevyeHHOro TopryemMmbiMm LEeHHbIMU
6ymaramm, HEeABMXXNUMOCTbIO, OMUMOHHbIM corsaweHmemM, CTPaxoBKOW nméo
NOpyYnUTENbCTBOM TpeTbux nAuy. OueHka OueHWWKOM gosra m obecnedeHms A0KHA
NpOBOAUTBLCS C YYEeTOM CPOKOB W BO3MOXHOCTWM MNOJIyYEeHMs BbINAaT Npuv peanusauunmu
obecneyeHuns. Ecnm nnkBmaaunMoHHasa CTOMMOCTb obecrnedeHns onpeaensieTcs pacyeTHbIM
CNocob0M, TO CPOKM U BO3MOXHOCTb MOJSIyYEHUS BbINJaT Npu peanusaumm obecnedeHums
onpenensieTcs Ha ocHoBe O6OCHOBAHHOMO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CyXAEHUS
Ynpasnsiowen KoMnaHuu.

3.5.2.2. CTOMMOCTb MNpPUHUMAETCH PaBHOM HY/O MO BCEM BbINyCKaM AOAMOBbIX
LeHHbIX 6yMar aMmuTeHTa, BCEM UMELWMMCHA TpeboBaHUAM K SMUTEHTY NO BCEM BblMyCKaM
UeHHbIX 6ymar, Bkn4daa TpeboBaHMA Ha BbINAATy KYMOHHOro AoXo4a 3a npeabiayuime
KYMOHHble rnepunoabl, OO6bSABMEHHbIX, HO He MNOJYYEeHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMAM K KOHTpAreHTy, 3a UCK/IIOYEHUEM C/llyvyaeB, Koraa y AaHHoro TpebosaHus
(BbINyCKa LEeHHbIX 6yMar) UMeKTCs pbIHOYHbIE KOTUPOBKK NMO60 MMeeTCs OTYET OLEeHLLMKa
C AaToun oueHKU nocne (No3xe) AaTbl Ha4Yana npoueaypbl 6aHKPOTCTBA, COOTBETCTBYHOLLUI
TpeboBaHmaM ®depepanbHoro 3akoHa "O6 WMHBECTUUWMOHHbLIX doHAax", MNPUHATBLIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX akToB, YkasaHua N2 3758-Y un HacToawmx [Npasun
onpeaeneHnsa CHA.

B cnyyae ncnonb3oBaHUA OTYETa OUEHLMKA NMPpU NOSBNEHUN HOBOM MHMOpMaunm o
CHMXXEHUN BO3MOXHOCTM BOCTpebOBaHUSA 3a[40/MKEHHOCTU WUAWM  CHUMXKEHUU OLEHKMU
NOTEeHUMasIbHbIX CYMM K MOJIYYEHUIO YNpaBastowas KOMNaHmsa O/MKHA B CPOK He 6onee 2
HeAenb MNONy4YUTb HOBbIM OTYET OueHLWMKa, M60 Npu3HaTb CTOMMOCTb 3aA0/KEHHOCTU
PaBHOW HYIO.

3.5.3. Ob6azaTtenbcTBa KOHTpPAreHTOB MO LUeHHbIM byMaram B MHOCTPAHHOW BantoTe
OLEeHMBAKOTCA criegyrowmm obpasom:

LGD no o6s3atenbCcTtBaM NO UEHHbIM 6ymMaraMm KOHTpareHTOB Onpeaensiercs B

COOTBETCTBUM C TpeboBaHMAMM MNOAMNYHKTOB HUXE, 3a MUCK/IYEHWEM C/lyyaes

HanMuMsa KOTMPOBKU A0SFOBOro obsa3atenbCTBa KOHTpareHTa Uan KOTUMPOBOK MHOMO

nyénunyHoro ponra (UeHHbIX 6yMar) AaHHOro KOHTpareHTa C aHanorM4yHbIMU

YCNOBUSAMM MO MECTY XpPaHEeHUS LUeHHbIX 6yMar M BO3MOXHOCTSMW MNOraleHus

o6s3aTenbCTB NO BbiNAaTe KyrnoHoe U aAnBmnaeHaoB B DY6J'IF|X B COOTBETCTBUU C
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OENCTBYIOWMM 3aKOHOAATENbLCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaenstbCs
B COOTBEeTCTBUM C N.5.13 HacTosawero MNpunoxeHus.
3.5.3.1. Obg3aTenbcTBa No UeHHbIM 6yMaram B WMHOCTPaAHHOM BankTe, B TOM
yncne No BbiNaaTe KYynoHOB WU AMBUMAEHAOB, B OTHOWEHWWU LEHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCH Ha cyeTe HOMMHaNbHOrMo AepXXaHus crneunann3vpoBaHHOro
aeno3ntapus, otkpbitoro B HKO AO HPA wnaun B MNMAO «CIb Bank» (MHH: 7831000034,
OlPH: 1037700041323), n No KOTOPbIM BbINaaTa He MOXeT 6bITb Npon3BeneHa B pybnsx
B COOTBETCTBUMU C AENCTBYIOLMM 3aKOHOAATENbCTBOM P®D, € AaTbl NPM3HAHUSA B UMYLLECTBE
NnaeBoro MHBECTULUMOHHOIO oHAa MPU3HAKTCH HaxXoAAWMMUCA B COCTOSIHUKM AedonTa,
LGD no atum oba3atenbcTBam npuHuMaeTcs paBHbiM 100%.
3.5.3.2. Obsg3aTenbcTBa, B TOM 4YucCne no BbinjaaTe KynoHOB U ANBUAEHAOB, B
OTHOLUEHMU LeHHbIX byMmar, XxpaHeHue KOTOPbIX OCYLLECTBASETCHA Ha cHeTe HOMUHANIbHOIo
AepXaHus crneunmanusnupoBaHHoOro aenosmtapuda, otkpoitoro B HKO AO HPA wnn B MNMAO
«CINB BaHk» (MHH: 7831000034, OI'PH: 1037700041323), 1 BbiNs1aTa rno KOTOPbIM MOXET
6bITb Npou3BeaeHa B pybnax B COOTBETCTBUM C AENCTBYIOLWMM 3aKOHOAATENbCTBOM PO, C
AaTbl NPU3HaHUA B MMYLLECTBE NaeBOro MHBECTULUMOHHOIO (POHAA OLEHMBAKOTCS B 0bLeM
nopsake, ycraHosneHHoM MNMCYA MN®, npu 3ToM € AaTbl HacTynseHmnsa gedonTta coriacHo
MCYA MN® LGD no atum obazaTtenbcresam npuHuUMaeTca paBHbiM 100%. B cnyyae ecnm
NpsMO WAM KOCBEHHO CcTana Habnwpgaema wnmM A0OCTyNHa WHdopMaumsa O TOM, 4TO
obsazatenbcTBa 6yayT NoralweHbl B onpeaeneHHblr CpoK, B TOM yncne B pybnsx B cymme,
3KBMBANEHTHON CTOMMOCTU 0643aTeNbCTB B MHOCTPAHHOW BaskoTe, CPOK HACTynaeHus
AedonTta MoXeT b6bITb U3MEHeH (YBeNMYEeH UM YMEHbLUEH B COOTBETCTBUU C NOSTyHYEHHOMN
MHpOpPMaUNEN) Ha OCHOBAHMM 3KCMepTHOro (MOTUBMPOBAHHOIO) CYXAEHMSA YNpaBiaoLen
KOMMaHUN.
3.5.3.3. ObgazatenbcrtBa, B TOM 4ucCfe Mo BbinNjaaTe KyrnoHOB U AUBMAEHAOB, B
OTHOLLUEHMU LeHHbIX bymar, XxpaHeHne KOTOPbIX OCYLLECTBASETCHA Ha cHeTe HOMUHANbHOIO
AepXaHug cneunanmsnpoBaHHOro Aerno3mnTapus, OTKPbITOro B MHbIX AeN03UTapusax, Kpome
HKO AO HPO wnu MNAO «CIMNb baHnk» (MHH: 7831000034, OIPH: 1037700041323),
ouUeHMBalOTCS B obwem nopsiake, yctaHosneHHoMm MNCYA MUO®. C gatbl, kKoraa npsiMo mnm
KOCBEHHO cTana HabnwgaeMa unu AoCcTynHa uHdopMmaumsa o ToM, 4To oba3aTtenbLcTBa He
6yayT noraiwieHbl B pe3ynbTaTte cobbiTMil, yKasaHHbIX B n. 3.2.1, Takme obasaTenbCcrsa

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

CyXaeHneM Ynpasnsouwen KoMnaHun).

3.6. Bbixoa un3 coctossHua pedonta (nepexon BO3MOXXEH TOJIbKO B
coctosiHMe obecueHeHun).

3a40/KEHHOCTb NepecTaeT cumTaTbCca AedOoNTHOW B CNeAywWwnx cnyyasax:

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

3.6.2. Ecnun 3a40KeHHOCTb 6bl1a Nnpu3HaHa AedoNTHOM M3-3a AedosTa KoMNaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsaBneHus o
pecTpykTypusaumm nmb6o MMpoBOM COrfalleHunu.

3.6.3. B cnyuae Bo306HOBNEHUSA 06CnyXXnUBaHUA Aonra no rpaduky.

3.6.4.B cny4dae nony4vyeHus wuHdopMaumm O nNpeKkpaweHUn  YroaoBHOro
npecnefoBaHUs KOHTpareHTa NyTeM onpaBAaTeNbHOro npurosopa nNnbo npekpalleHus
Aena, a Takxe B cny4yae npekpalwleHus gena o 6aHkpoTtctee. [pn 3TOM Ynpasnswowas
KOMMNaHus obs3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSHUSA C YYETOM M3BECTHbIX UN
npeanonaraeMblX yC/10BUW MUMPOBOIO COrnalleHums.

3.6.5. B cnyyae nosiBfieHNa KOHTpareHTa - du3nyeckoro nuua, o06bABEHHOro
paHee nponaBwuMm 6e3 BeCcTn, U BO30OHOBMEHNS 06CNYXMBAHMNSA 3240/ HKEHHOCTMW.

UNHpopmMaLumns o BbisIBJIEHHbIX COBbITUSIX, NPUPaBHUBAEMbIX K A€MONTY U O BbiXoae
KOHTpareHTa M3 COCTOSIHUS AeonTa, NpefocTaB/sseTcs YrnpasBrisiiowen KOMNaHnen B
Crieynasn3npoBaHHbIV [eNo3uTapui He rnosagHee creayroujero paboyero AHsS 3a Aarou
BO3HUKHOBEHUSI TAKoro cobbitus (rnpuv ycioBun, 4TO MHEGOPpMauns O BO3HUKHOBEHUU

Taxkoro cobbiTns NpsiMo MM KOCBEHHO Habsirogaema Yrnpas/isoLwen KoMrnaHuemn).

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

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

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

4.1.1.

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

Mpwn 3TOM B ciy4yae Hannuymsa y KOHTpareHTa HeCKONIbKNX PENTUHIOB, MPUCBOEHHbIX
pPa3HbIMU POCCUNCKUMWN PEUNTUHIOBbLIMU areHTCTBaMu, BblIbMpaeTCcsd HaMMEHbLUUN PENTUHT
M3 aKTyalbHbIX W COOTHOCUTCA C pentuHrom AO «3kcnept PA» B COOTBETCTBUMM C
MpunoxeHnem [ K Hactosiwemy [llpunoxeHuto. Ong otobpaHHoro peuntuHra ot AO
«2kcnept PA» BbibnpaeTcs cooTBeTCTBYOWEe 3HadeHme PD no ykasaHHOW Bblwe Tabnuuye
AnAa cpoka 1 roa.

4.1.2. B cnyyae Hanuuusa y WHOCTPAHHONo KOHTpareHTa penTUHra OAHOro u3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MpuUMeHseTcsa 3HavyeHne PD OT areHTCcTBa
Moody’s Ha OCHOBaHUW NYBAUYHbBIX AOCTYMHbLIX AAHHbIX N0 BEpOATHOCTAM AedonTta (PD)
yepes CoMnocTaB/ieHNEe PENTUHIOB B COOTBETCTBMU C Npunoxenuem . MNpun 3ToOM B cnyyae
HanuMuMa Yy  KOHTpareHTa  HEeCKOJIbKMX  pPEeNTUHIroB,  MPUCBOEHHbLIX  pa3HbIMU
MeXAYHapOAHbIMU PENTUHIOBbLIMW areHTCTBaMmn, BblIbMpaeTcs HauMeHbLUN PENTUHT U NO
HEeMy 4yepe3 COnocTaB/leHNe PeNTUHIOB B COOTBETCTBMU C lNpunoxeHuem [l onpeaensercs
Benn4dmHa PD gnga cpoka 1 roa.

4.1.3. B cnyyae OTCYTCTBMUA Y KOHTpareHTa peuTuUHra v Haanmymsa BbiNyCKOB
obnuraunn BepoaTHocTb gedonta (PD) MoxeT 6biTb onpeaeneHa - no oueHkKe
COOTBETCTBUS YPOBHI PpENTUHra 4epe3 KpeauTHbIM cnpea obnuraumii  AaHHOro

KOHTpareHTa B COOTBETCTBMMU C [punoxeHnem B K HacToswemy NpunoxeHuio.

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

4.1.4.1. 1na KpynHbIX KOHTpPareHToB, He oTHocsawmxcsa K MCB (Bblpyyka 4 mMnpa
py6. n 6onee B roa), B cny4yae OTCYTCTBUSA PENTUHIA OAHOIO N3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MpUMEHSseTCa cpeaHAs BepoATHOCTb Aedonta ana Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWW akTyanbHOro nybAnMYHOro AOCTYMHOro OT4YEeTa Mo
eXXerogHoMy uccnegosaHuto KopnopaTtuBHbiX pedontoB (Annual default study) c
NpUMEHEeHMEM COOTBETCTBUSA YPOBHEN penTuHros, Tabnmua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. BbibupaeTtcs
3HayeHune PD ana cpoka 1 rog;

4.1.4.2. Anga npeanpuatmin MCB (Manbii n cpeaHun 6usHec nnum cybbekTbl Manoro
N cpeaHero npeanpuHMMaTeNnbCTBa) MPUMEHSETCAS CTAaTUCTUYECKUW  YCpeaHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbi B lpunoxeHuun T.
lOpungnyeckoe nuuo oTHocuTCA K kKaTteropmm MCB B crniyyae, ecniM Ha AaTy OLEHKWU
YNCITUTCS B €IMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenscTea! unm
€CNn ero Bblpy4yKa cocTaBnseT MeHee 4 mnpa. py6. B roa. lNMpu oTCcyTCTBMU MHPOpMaUnm
B eAMHOM peecTpe cybbeKToB Masoro U cpeaHero npeanpuHuMaTenbCcTea U MHdopMaunm
O BeJIMYMHE TrOoA40BOM BbIPYYKW KOHTpareHT MoXeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNEepPTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpaBnsowen KOMNaHuu.

4.1.4.3. B cny4dyae, eCnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnu MCB (Hanpumep,
TeppuTOopuanbHbll AenaptameHT duHaHcoB, OIYT, MYI n T.n., HE UMeKoLNEe pPENTUHIa),

Takoun KOHTPAreHT OTHOCUTCA K KaTEropmmn KpynHbiX 3a€EMLLNKOB.

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

4.2.1. Ana obecueHeHHbIX HEeNPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSAETCA B C/ieayoweM nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
NOHMXEHUSA perTUHra Ha 1 cTyneHb. [oHMXeHue Ha 6osibliee KONMMYECTBO CTYMeHewn

OCbOpMJ'IFIeTCFI MOTUBUPOBAHHbLIM CYyXAEHUNEM ynpaBnmou_l,eVl KOMMNaHWMW.

21 https://rmsp.nalog.ru/
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4.2.1.2. Ansa obecueHeHHOM 3a40/1KEHHOCTM KPYMHbIX KOHTPAreHTOB MCMNOJ1b3YEeTCS
BEpOSATHOCTU AedonTta ANsa camMon Xyawen pentuHrosomn kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 065a3aTeNbCTBaM KOHTPAreHToB-MuU3nYecKux nuL
npuMeHsietca CoR, paccymTaHHbIM Ans ctagmum 2.

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX HE oOnucaH cnocob pacyera,
BEPOATHOCTb AedonTta 6epeTcs paBHOM cpeAHEN BenuumHe mexay 1 m BepOosSsTHOCTbIO
fedonta Ang He obecUeHEHHOro aKTMBa/3af0/KEHHOCTU C OKpyrjieHMeM A0 4 3HaKOoB
nocse 3ansaTon.

4.2.2. Ans o06ecCueHeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOB22 BepoSITHOCTb

AedonTta paccunTbiBAaeTCs B COOTBETCTBUM C DopMysion 3:

dopmyna 3.

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

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOSATHOCTb AedonTa ANs NPOCPOYEHHOM Ha t AHEN 3a40/1KEHHOCTH
C MOMeHTa MNpU3HaHUA NPOCPOYEHHOW 33a[0/IKEHHOCTU He onepaumoHHOW. lMony4veHHoe
3Ha4YeHue onpeaenseTcsa 40 4 3HAaKOB Nocse 3ansaToun.

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

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

- B C/ly4ae, ecnm no KOHTpareHTy OTCYTCTBYIOT Npu3HaKkm obecueHeHnst nHble, YeMm
npocpoYyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBuK € N.4.1;

- B C/lyyae, eCcnAuM Tno KOHTpareHTy WMeKTCAa AOMNOSIHUTENbHbIE TMPU3HAKK
obecueHeHns - Kak rogosas PD, AONONHUTENBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUM C
n4.2.1.

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

o6ecueHeHUsl, UMeeTCi OQHOBPEMEHHO HECKOJIbKO 3afoJsKeHHocTeih, To PD

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

4.4. KoppeKTMpoBKa BepoOSATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

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

NMOTOKa:

e KoppekTnpoBka Ha CpPOK AEHEeXHOro noToKa He OCyLeCcTBMseTca A0 MOMEHTa
nepBoro noraweHuns No 3a40/PKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npesBbiwaeT 1 roga oT AaTbl OLEHKN N BEPOSATHOCTb AedosTa KOHTpareHTa npesbiwaeT
BEpPOATHOCTb AedonTa Ansa Hamxyawero pentuHrosoro rpenga (Ca-C)?3 no gaHHbIM oT4yeTa
(Annual default study) pentnHrosoro areHtctea Moody’s (ansa Opuanyeckux nuu, He
asnaowmmmcs MCB) nnm Hanxyalwen BepossiTHOCTM aedonTta ANs TaKoro KOHTpareHTa u3
kateropun MCB (npu OTCYTCTBUM MPOCPOYEHHbLIX AeHEeXHbIX MOTOKOB, BbIBOAALLMX
3a40/1KEHHOCTb N3 COCTOSAHUS ONEPaLNOHHOMN);

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

onepaunoHHOMN.

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

BblABJIEHUA NMPU3HAKOB obecueHeHVs1 B OTHOLLEHUM KOHTpareHTa.
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B cnyuae, ecnum koppekTnpoBka PD Ha CpOK AEeHEXHOro NoToKa He OCYLEeCTB/sIETCS,
BeposATHOCTb Aedonta Ana AeHexHoro notoka (PD(Tn)) npuHUMaeTcsa paBHOWM
BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

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

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuer BepoaTHOCTM AedosiTa N0 MeToay OLleéHKU MHTEHCUBHOCTM.

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

Tn - konnuecTBo KaneHgapHbIX AHEN A0 MoraleHnsa JeHEXHOro NoToKa.

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

nocne 3ansaTon B NpoueHTax.

4.5. CooTBeTCTBME LWKaJl pPEUTUHIOBbIX areHTCTB.

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

4.5.2. CoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
perTuHra Poccunckon degepaummn, NPUCBOEHHOTO POCCUMCKUM PENTUHIOBBIM areHTCTBOM
NO HaUMOHA/IbHON PENTUHIOBOW LWKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
No MeXAyHapoAHOW PeUTUHIOBOM LIKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCsa B C/lydyae W3MeHeHus

PENTUHIOBbIX WKaA PEUTUHIOBbIX areHTCTB.

4.6. MNopaaok NCNONb30BaHUA PEATUHIOB M yyeTa AEeACTBUA PEATUHIOBbIX
areHTCTB.

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

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

LKane DEVITMHFOBOFO areHTCcrBa, COOTBeTCTBy}OU.leVI BankoTE OCHOBHOIO AoJira.

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

yCTaHaBJ/IMBaeTcs paBHOM 1.

4.8. Ana 3ap0/HKEHHOCTH, o6ecne4yeHHOW NMOPYy4YUTENIbCTBOM, rapaHTUewn,
OMUMOHHbIM COrNlalleHNneM B OTCYTCTBUWU MPOCPOYEHHbLIX 0653aTeNIbCTB KOHTpareHTa,
ncnonblyerca PD nopyuyuTens, rapaHTa, KOHTpareHta no onuMoOHHOMY COrfalleHuio Ha
obecrneyeHHyI0 YacTb 3a40/KEHHOCTU, ecnu PD KOHTpareHTa - 6onbLue.

Ecnn nopyuuteneMm no 3a40/MKEHHOCTM GU3MYEeCKoro nuvua BbICTynaeTt
topnanNYecKoe nuo, TO MUCMOMb3yeTCAa HaMMeHbLUee U3 rofoBblX 3HAYEHUN NoKasaTeneun
CoR pomxHuka wu PD*LGD nopy4yutensa. TllopyuuTenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyer.

Onsa 3ap0/mkeHHOCTM, obecnevyeHHOM CTpaxoBKOWM MM 3a50roM, ncnonb3lytrtcs PD

OOJHKHMKA no gorosopy (aKTuBy).

Paspen 5. Pacuer LGD

5.

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

onpependaetca Recovery rate.

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

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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YKazaHHbIN NMYHKT NpPpUMEHAETCA TOJIbKO B CJZlydae HEBO3MOXXHOCTU

onpepneneHusa LGD B cootBeTCcTBUM Cc n. 5.13.

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

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpepensieTcs Kak
OTHOLEeHNe Makcumyma mexay 0 n pasHOCTbIO CYMMbl 3a40/KEHHOCTUN (onpeaensemMon Kak
CyMMa (aKTUYEeCKOM 3a[0/DKEHHOCTU U HAUYUCNEHHbIX MPOLUEHTOB Ha AaTy OLEHKU) U
NNKBNAALMOHHOM CTOMMOCTM obecrnevyeHuns K CyMMe 3a40/KEHHOCTM!.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHneMm ucnonb3yetca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3ad0/IKeHHoCcTHM, ecnm PD
KOHTpareHTa no gorosopy 6onbwe. Ecim nopyuuteneM no 3a40/HKEHHOCTU (PU3NYECKOro
nvua BbICTYNaeT lpuavyeckoe numuo, TO WCMNOoMb3yeTCs HauMeHbllee U3 roAoBbIX
3HaveHun nokasatenen CoR gomkHuka n PD*LGD nopyuutensa (cM. n. 4.8.). YKasaHHbIN
noaxon nNpUMEHSeTCcs A0 BO3HMKHOBEHMSA aKTUYECKOW MNPOCPOYKM  UCMOSIHEHUS
0643aTenbCTB KOHTpareHToM. [lopyuuTenbctBa (U3NYECKUX NUL, HE MNPUHUMAIOTCH B
pacuer.

5.5. [1nqa 3agonxeHHOCTU, obecneyeHHON AOroBOPOM CTpaxoBaHus, B Criydae eciu
TakKoOM AOroBOp 3aK/O4YeH CO CTPaxoBOW KOMMAHWEW, UMELWEN YPOBEHb PEUTUHra He
Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW LWKane Ans Poccuiickomn
depepaunn nnam Bxoasen B CNMCOK OA0OpEeHHbIX AN CTpaxoBaHUSA HeABUXMMOCTU
nobbiM 13 6aHKoB, yKasaHHbIX B lMpunoxeHun b, obecneyeHne nNpuHUMaeTCs Ha BCHO
CYMMY CTpaxoBku 6e3 AnckoHTUpoBaHusa (Gopmyna 5 He npuMeHseTcs).

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

5.7. B kayectBe J/IMKBUMAAUMOHHOW CTOMMOCTM obecneyeHus npuHUMaeTcs

ANCKOHTMpPOBAHHaA cnpaseasnBas CTOMMOCTb obecneveHns / cTpaxoBku no dopmyne:

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

PV =3 * (1 — discount),

roe

PV - anckoHTUpOBaHHas crnpaseanneBas CTOMMOCTb obecneyeHuns / CTpaxoBKu;

P - cnpaBeanvmeasa cTouMMOCTb obecneyeHus, onpeaeneHHass B COOTBETCTBUM C
HacToawmumn lNNpaBunamm onpegenenHms CHA / cyMMa MOKpPbITUS 3a40J/1KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT patbl onpegenenHna CHA po agatbl OXXMAAEMOro
nocTynneHunsa obecneyeHns B cyyae HapyleHnsa 06a3aTeNbCTB KOHTpareHToM, CoracHo
ycnosmam porosopa. KonuyectBo AHEW MoxeT ObiTb onpeaeneHo Ha OCHOBaHMM
3KcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUSA YMpaBAsOWEN KOMMaHUW, €eCcln CpoK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TOBUMW AOrOBOpaA.

R - 6e3puckoBas cTaBka Ha Cpoke Tex.

Onsa 3ap0/mkeHHOCTH, obecnevyeHHOM 3a50roM, Tex onpeaensieTcsi MOTUBUPOBAHHbBIM
cyxaeHneM. CpoK NoNyvYeHUs AeHEXHbIX CPeACTB, MoJTYYeHHbIX OT peanusaumm npegmeTa
3anora, onpegenseTcd ucxoasa M3 yCc/l0BMWM AoroBopa 3anora M CywHOCTUM npegMeTta
3anora.

Onsa 3apomkeHHOCTH, obecrneyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbIMJlIaTbl MO AOrOBOpPY CTPaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHTa (MPU3HAHWM KOHTPareHTa HennaTexecnocobHbiM) MAM Ha OCHOBAHWUMU
MOTUBMPOBAHHOIO CYXAeHUs YynpaBngdwowen KOMMaHuM, ecnm CpoK BO3MeELeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBUMA AOrOBOpaA.

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

discount - gUCKOHT, onpeaensemMbln B cegyowem nopsake:

B OTHOWeHNN 3a40/1KeHHOCTH, ob6ecnevyeHHOMN ToOpryemMbiMn LeHHbIMKM ByMaramu:

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

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

25 NS akumnit - puck-napameTp A4ns 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHus UeHbl), paccumTbiBaemblit AO «HKL»
AN COOTBETCTBYIOLWe 6ymaru; ans obnurauunii — pUCK-napameTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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o BXOAAWMX B MHAEKCbI akuun ctpaH O2CP - Kkak cpefHun AUCKOHT Ans
caenok PEIMNMO Ha MockoBcKkon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO
0bbeMy cpegHeMecsiyHbIM 3a nocnegHue 6 mec. 060poToM;

o He BXOASWMUX B MHAEKCbl akuuin ctpaH O3CP - Kak MaKCuMMasbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBckon 6upyke C akuMsMU U3 MHAEKCA
MMBB;

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

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

B oOTHOWeEeHMM 3a40/KEHHOCTM, obecneyeHHOM [OroBOPOM CTpaxoBaHusa (3a
WUCKAKOYEHMEM cny4das, yKkasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBor KOMNaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaunoHanbHOW WKane ansa Poccumnckon depgepaumm n cTtpaxosass KOMNAHUS
He BXOAMUT B CMNUCOK O0A0B6pEHHbIX ANs CTPpaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6aHKOB,
yKa3aHHbIX B [1puioxeHnn b — AMCKOHT paccuunTbiBaeTCsd B creaytowem rnopagke: kak PD
CTpaxoBoW KoMmnaHum * LGD cTpaxoBon koMnaHun. OT6op PD ana perTuHra CcTtpaxoBoWn
KOMMAHWUN OCYLLECTBNSIETCA B COOTBETCTBUUN C MOPSIAKOM, YCTAaHOB/IEHHbIM B Paspene 4.

e Ecnn ctpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06pEeHHbIX AN CTPaxOoBaHUSA HEeABUXMMOCTU HU OAHMM M3 6aHKOB,
yKasaHHbIX B [punoxeHnn b, AUCKOHT paccunTbiBaeTca Kak PD ansa pentuHra Caa * LGD.
Mpwn 3TOM, pa3Mmep LGD npusHaetcs paBHbiM 100%. OTt6op PD pnga pentuHra Caa
OCYyLLeCTBNASETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyumTenbcrtsa (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
cornalweHnin) rpmanyeckmx nuy Ha BC WU YacCTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyunTenb/rapaHT/CTpaxoBLUNMK HaX0OAMUTCS B COCTOSIHUM obecueHeHns
N0 CpaBHEHWKD C MOMEHTOM BO3HWKHOBEHUS 3a[0/DKEHHOCTU, ero obs3aTenbCTBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyumTensi/rapaHTa/CTpaxoBLLnKa,

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

5.9. O6ecneyeHne, Haxogsulleecss B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoasweMycs B COCTOsSHMKM aedonTta (B TOM yucie B COCTOSSHMM HGaHKPOTCTBA), MOXET
NPUHMMATbLCS TOJSIbKO MO OTYETY OUEHLNKaA, C YY4ETOM BO3MOXHOCTMU M CPOKOB MOJTyYEHUS
3anora.

5.10. nga 3anora >XWIOW  HEABMXMMOCTM  JIMKBMAAUMOHHAsE  CTOMMOCTb
obecneyeHns onpepenseTcs, WUCXOAS W3 TeKyllen cnpaBeasiMBoi  CTOMMOCTMU
obecneyeHuns, onpeneneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUNKa, CKOPPEKTUPOBAHHOW Ha
15% B CTOpOHY YMEeHbLleHMs ANs ydyeTa AUCKOHTa B CBSA3M CO CPOKaMu peanusaumu
3anora. Ynpasnsawwas KOMMaHWS 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CyXAeHWeM Ans
HEKOTOpPbIX 3a510r0B XWI0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT
AVCKOHTA.

5.11. [lna 3anora HeXW0l, KOMMEPYECKOW XWUIION%® HeaBMXMMOCTM WM MHOIO
UMyLllecTBa, JNMKBMAAUMOHHaA CTOMMOCTb obecnevyeHns onpeaenserca ucxoas w3
CTOMMOCTM 3anora, onpeaeneHHOM COrfiacHO OLEeHKe OUeHLUMKa, cAenaHHoOM C y4deToM
CpoKa M nopsaka noslydyeHUs BO3MeWeHus B pesynbTate obpalleHus B3bICKAHUSA U
npoAaxu npeagmeTa 3asora B ciydae gedonTta.

5.12. B cnyyae nebutopckon 3aA40/KEHHOCTM MO apeHAe MNpu UCMOJSb30BaHUM
obecneuynTenbHOro Wan rapaHTUMHONO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCHA
KaK NMKBMAAUMOHHAsa CTOMMOCTb obecneyeHuns 6e3 ANMCKOHTMPOBAHUS.

5.13. OnpepeneHne LGD npu HanMumm KOTUPOBOK MO nNybnnyHoMy ponry
KOHTpareHTa nMbo KOMMNaHWN K3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybamMyHOMy A0Mry KOHTpareHTa nMbo KoMnaHum us
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3ToMn
KOMMaHUM ero rpynnbl, a caMma 3a40/KEHHOCTb 06cnyxunBaeTcs 6e3 HapyLeHnn yCrioBumn
aorosopa) ans oueHkn LGD ncnonb3ytoTtca (Npyv HaNnM4YmMmn) KOTMPOBKK Ny6AMYHOro gonra.
OTHoweHMe nonHon ueHbl (ueHa 3akpbiTus (legal close) wnn pacyeTHOM UEHbI
WHPOPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbIA A0X0A4) K HOMWHAaNy AOJrOBOro
ob6sa3aTtenbCcTBa MOXeET 6bITb MCMNOMB30BaAHO Kak oueHka Recovery Rate. LGD B aToM cnyyae

6ynet paBeH 1 — Recovery Rate.

26 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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5.13.2. B cnyyae Hanuuus KOTUMPOBOK nybsMYHOro Aosira KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHMEe MOoNHOM ueHbl (ueHa 3akpblTua (legal close) +
HK[) Kk HOMMHany gonrosoro obs3atenbCTBa MOXET CUYMTATbCA OoueHKon Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. lJaHHbIM noaxon,
HEMPUMEHUM ANS C/lydaeB OUueHKU CybopAMHMPOBAHHOIO M BEYHOro AoJira, €CNu TOSIbKO
HEe MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssatennbcrea.

Ons uenen n.5.13. ncnonb3yeTtcs «ueHa 3akpbliTua + HK», No AgaHHbIM clneayrowmx
NCTOYHUKOB:

e [na obnuraunmm poOCCUNCKUX 3SMUTEHTOB W obauraumin  MHOCTPaHHbIX
SMUTEHTOB, B OTHOLIEHWUN KOTOPbIX HE PacCUYMUTbIBAOTCS LieHbl BHEOMPIXKEBOro
pblHKa (Hanpumep, ueHa HKO AO HPO v ueHbl UHbIX MH(MOPMaLMOHHbIX
CUCTEM) — KOTMPOBKA W HAKOMMNEHHbIA KYMNOHHbLIA [0X04 MO AaHHbIM
MoOCKOBCKOWN 6UpPXU;

e [Ing vHbIX obnuraumm — cnpaseanmeas LeHa, onpeneneHHas B COOTBETCTBUM
C HacrtosdAwumu [pasunammn onpegeneHns CHA, yBenuyeHHas Ha pa3mep

HaKOMJ1EHHOro KynoHHoOro Aoxoaa,

Onga uenein HacToswero pasjena pacyeTHble 3HadyeHue Recovery Rate u pacueTHoe
3HadeHne LGD okpyrnserca no 2 3HaKoB Nocfe 3ansiTorM B NPOLEHTHOM BbIpaXXeHUU Un
4 3HAKOB Mocne 3ansaTon B A0NSX. 3HAYEHUSs, onpeAesieHHble PENTUHIOBbIMM areHTCTBaMm

B OTHOWEHUM Recovery Rate ncnonb3aytoTcs 6€3 OKpYrieHns C ykasaHHOM TOYHOCTbIO.

UHGpopMaumsi 0 UeHHbIx byMarax, MCriosib3yeMbIX B paMKax HacTosiLero pasaena,
rnpeaocTaB/sieTCS YrpaB/sowen KOMIaHnen B Creunaan3npoBaHHbIA Aerno3MTapnii He
nosgHee paboyero AHS, Ce4yroLEro 3a 4aTtou, Mo COCTOSIHUIO Ha KOTOPYH OrpeaesisieTcs

cripaBefsinBas CTOMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuer COR.

6. [pun wucnonb3oBaHWUM ANA pacyeTa CNpaBeasiMBOM CTOMMOCTU C  YYETOM
KpeAUTHOro puUcKa AaHHbIX 6aHKOB WM WHbIX OpraHusauun Ynpasnsiiowas KoMMaHus
YUUTbIBAET C/IeAYOLME NOJSIOXKEHUNS

6.1. NMoa HeobecrneyeHHOW 3a40/HKEHHOCTbIO B LeNsX HacToswero pasgena

NMOHUMAETCA 3aA0JIXKEHHOCTb (DM3VI‘-IECKOFO anua 3a WUCKIK4YEHUEM 3aA0JIKEHHOCTHU,
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obecneyeHHOM 3a510roM XWUI0M HeABUXMMOCTU (MnoTeka).

6.2. Mpyn  wncnonb3oBaHuUM  AaHHbIX 06  obecueHeHHOM  3a40/IKEHHOCTHU

Ynpasngawowas KOMMaHun4

YUYMUTbIBAET  XapakTep obecueHeHUs nmetoLencs
3a40/1)KEHHOCTU, B TOM YMUC/1€ CPOK MPOCPOUKMU.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonb3yembie Ans pacdera CripaBeasinBoM
CTOMMOCTU 3a40J1KEHHOCTN PU3NYECKNX Nnu.

Ons uenen pacyeta Cost of Risk B 0THOWeEHMN HeobecneyeHHbIX Npas TpeboBaHus
K dn3nyeckmMm nmuaM MCNoNb3yeTcss OTHOWEHMe pe3epBa nog obecueHeHmne noptdens
«[oTpebutenbckme wn npoume ccyibl GuU3MYecknm numuam», K BanoBon 6anaHcosom
CTOMMOCTU TakKuUX KpeanToB, No AaHHbIM oT4yeTHOCTM H6aHka MNMAO Cbepbank 3a 2024 roga.

[Nns oueHKM CTaHAAPTHbIX aKTUBOB UCMonb3yeTcs 3HavyeHmne CoR ana ctaaun 1, ana

OLIEHKWM KpeauTHO-06eCLEHEHHbIX aKTUBOB NCMoNb3yeTcsa 3HaveHne CoR ans ctaauum 2.

HeobecneuyeHHasn 3a40/HDKE€HHOCTb ¢pn3mnyecKux iy
Craaunsa kpeanTHoro noptdens 1 cragus 2 cTtaams
Banosas CTOMMOCTb KpeanToB, MH. pyb. 5 325,30 385,00
Pe3zeps nog obecueHeHne KpeanUToB, MIH. pyb. 140,70 104,90
CoR 2,64 27,25

Onsa uenen pacyeta Cost of Risk B oTHoweHWM npaB TpeboBaHUSA K HU3MYECKUM
nvuam, obecneyeHHbIX He MeHee 4eM Ha 80% OT HOMMHANbLHOM CTOMMOCTMU
3a40/1KEHHOCTU, onpeaensdeMon Kak cyMmma hakTUYeCcKon 3a40/KEHHOCTU U HAYNCIEHHbIX
NPOLEHTOB Ha AaTy OUEHKW, 3a5I0rOM XWA0W HEABUXMMOCTU, UCMOSIb3YETCA OTHOLIEHME
pe3epBa noj obecueHeHWe nopTdenss UNOTEeYHbIX KpeauToB, K BanoBoW 6anaHCoBOM

CTOMMOCTU TakKuUX KpeamToB, No AaHHbIM oT4yeTHOCTM 6aHka MNMAO Cbepbark 3a 2024 roa.

ObecneyeHHas 3a40/K€HHOCTb (pn3ndYeCckKmnx Ny
Cragusa kpeguTHoro noptdens 1 ctaaunsa 2 cTagms
Banosasi CTOMMOCTb KpeanToB, M/H. py6b. 10 531,40 | 520,00
Pe3sepB nopg obecueHeHne KpeanTos, MiH. pyb. 9,80 12,50
CoR 0,09 2,40

Ecnn npaBa TpeboBaHua K @dU3MUYECKOMY fmuy obecrnedeHbl WHbIM - BUAOM
MMYLLECTBA, TO AJ1S OLIEHKM C Y4eTOoM obecneyeHuns ncrnonb3lyetcs CoR, paccumTaHHbIi Mo

HeobecnevyeHHbIM I'IOpT(beJ'IFlM KpeanTtoB No AaHHbIM OTYETHOCTU 6aHKOB, COCTaBNEHHON B
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cooTtBeTcTBMM ¢ MCOO, npn 3ToM BenmumHa CoR npupaBHuBaeTcs K PD. LGD ¢ y4dyeToMm

obecneyeHnsa onpeagenseTcsa B COOTBETCTBMKU C PasaenomM 5 HacToswero MNMpunoxeHus.

Paspen 7. Metoa yudera KpeAWUTHbIX PUCKOB MNyTEM OLIEHKW crnpaBep/iuBou
CTOMMOCTM NO OTYEeTy OueHLlMKa TNOo COCTOSHMIO Ha p[AaTy He paHee
BO3HUKHOBEHMUS cobbiTUsA, Beayuiero k obecueHeHuto.

7.

7.1. lpMMeHeHNe oT4yeTa OUueHWMWKa AN9 uenen onpeaeneHus crpaseanvBomn
CTOMMOCTM C Yy4yeToM obecueHeHUss BO3MOXHO A9 BCeX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAaWwNMM nNpaBunam onpeaenenHmna CHA.

7.2. B cny4yae, ecnu B nepuo rnpuMeHeHUs oTdeTa oueHWmMKa A4 onpegeneHns
cnpaBeasiMBoOM CTOMMOCTU BO3HMUKAET (BbiABsSeTcs) cobbiTve, Beayuee K obecueHeHuto,
TO Heo6XoAMMO OCYLLEeCTBUTb BHEMNAHOBYK OLEHKY aKTMBa OUEeHLWUKOM B TedeHune 20
AHEN C AaTtbl BblABNEHUS Npu3HakoB obecueHeHus. [aTa, Mo COCTOSHWUIKO Ha KOTOPYIO
onpenenseTcsas HOBas OUEHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HUKHOBEHUSA CObbITUA,
Beayuero Kk obecueHeHuto. C aaTbl HacTynneHusa cobbiTus, Beaywero K obecueHeHunto, v
[0 AaTbl MPUMEHEHWS HOBOrO OT4yeTa OUeHLWMWKa, Ynpasnswwas KOMMNaHWS AO/KHA
CKOPPEKTUPOBaTb MOC/EAHIO U3BECTHYIO CNpaBeA/IMBYIO0 CTOMMOCTb, ONpeAesieEHHY0 Mo
OTYETY OLEeHLMKA, COCTaBNEHHOMY A0 BO3HUKHOBEHUS Takoro cobbiTUs, C NpUMEHEHUEM
MEeTOAOB KOPPEKTUPOBKW CNpaBedsIMBOM  CTOMMOCTM, YKas3aHHbIX B  HACTOSLEM

NMpUNoOXeHNN.
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Mpunoixxexnue A k NMpunoxxeHuro 6.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWeHWN puanyecknx anu (Npu HaJINYMKU AOCTYMNa K UCTOYHUKAM MHAOPpMaLIMn):

2.

yno/siHOMoYeHHoe areHTctBo 00O «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

KoprnopaTueHOM nHdopmaunmn) https://www.e-disclosure.ru/;

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

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

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

€AVIHbIN denepanbHbIi peecTp cBeaeHun o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHblli peecTp CBeAeHul 0 dakTax AesTeNbHOCTU IPUANYECKNX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

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

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

rocyfapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon ((PMHaHCOBOWN)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, Nofly4YeHHble Ynpasnswen KOMNaHWen, B OTHOWEHNU HOPUANYECKOIro

navua

B oTHOWEHUN DU3NYECKNX NNLL:

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

€AVHbIN denepanbHbIi peecTp cBeaeHun o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, MOJZIly4YEHHbIE YHpaBnmow,eVl KOMMaHuen, B OTHOLUEHMMN (bVIBVI‘—IeCKOFO

nnua
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Mpuno)xxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyerte LGD

e T-bBaHk

e baHk Pycckuin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeant-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e PanddaiizeHbaHK,

e [asnpombaHk,

e baHk JOM.PO®

87



Mpunoxxexnune B k Npuno>xeHutro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO PeUTUMHIra uyepes KpeauTHbIA cnpen

o6nurauum

NopsaokK onpeaeneHns COOTBETCTBUSA YPOBHIO peMTUHIa Ha AaTy OLEHKMU:

1. OnpegenseTca 4OXOAHOCTb K MOralleHumio no obanraunsaM AaHHOM opraHm3auum
cpokoM 6onee 1 roga n meHee 3 net. Npu oTCYTCTBUMN 0BNMraumii Co CpOKoM MeHee 3 net
MCNoNb3yeTcs Ccnpes C  MHAEKCAaMM COOTBETCTBYHOWENW CpoyHoCTU. [pn  Hanuuuum
obnurauum co CpOKOM norawleHms ToNbKo MeHee 1 roga Ans pacyeTta KpeauTHOro crpeaa
ncnonbsyttcsa 3 (Tpu) obnuraunm Apyrmx sMUTEHTOB, UMEIOLNX KaK 6/1M3KMe No CpoKy U
AoxoaHocTu obnuraumm, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopmaLms o UeHHbIX bymarax, UCrosib3yemMblX A/151 Le/lei pacyeta KpeAUTHOro Cripeaa,
rNpeaocTaB/ISeTcsl Yrnpasrisilowen KoOMaHnen B Crieynaan3npoBaHHbIA Aeno3uTapun He
rnosgHee paboyero AHs, c/ieayroLero 3a aTtoi, o COCTOSIHUIO Ha KOTOPYH ONpeAesseTcs

cripaBefsinBas CToMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepenseTcs, AOXOAHOCTUM KaKOro M3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb MO
obnurauuam Hambonee cooTBeTCcTBYeT. B kKauvectBe Mepbl 61M30CTM  UCMNOJb3YyeTCH
cpeoHUn KpeauTHbi cnpen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CrpeaoMm
YKa3aHHbIX HWXe nHAeKkcoB. KpeaAuTHbIM cripel pacCyMTbIBAETCS KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHunio obnmraumm Ha cpok ee aropauum n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNdaX UCNnonb3YyrTCA cnegyroume MHAEKCHI:

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

3. Mo cneaytowen Tabnvue onpeaenaeTcsi, Kakoi ypoBeHb peiTUHIra NCnonb30BaTh

npu onpeaeneHnn BeposiTHOCTU aedonTa:

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

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

YPOBHSIX AedonTta No penTUHIoBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKasl.

27 Ecnu B kauecTse 3HaueHus PD ans penTMHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sblBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTHocTu aecdonTta gna opraHmsaumm MCb

Ana pocCMACKMX KOMNaHUM

Kopa orpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

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

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

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

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

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

AKPA (A0) | A0 «l?::nepT 000 «<HKP» | 000 «HPA» | Moody's | S&P | Fitch
HanumonaneHas mkana g Poceuiickoit @enepanuun MexnyHapoaHast lKana
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AU ruUAA+, ruAA AA+.ru, AAru, | AA+Hru|, AAry| Bal BB+ BB+
AA(RU)’ 1 1 ' H . k) k) )
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|,
BBB (RU) ruBBB BBB.u BBB|ru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, - = =
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjrul| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC ) CCCC )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Bjrul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC - CCCC -
CC(RU) u Hmxe ruCC u Hmxe S i1 s (e CClru| m Hmxe cce- | cec-
(He BKITIOUAS (He BKIIIOUAs Y (He BKITIOUAs Ca-C c c
D(RU)) rubD) 1 D|ru])
D(RU) ruD D Dirul D D D
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PUITOXEHWNE 7. ONEPAUNOHHAA AEBUTOPCKASA 3AA0/TXKEHHOCTD

MNpu3HaHMe A[ebuTopckoi 3aA0/KEHHOCTU OfepauuMoHHON OCYLLECTB/ISIETCS Ha
OCHOBaHMW YCNOBUM MOraweHnss M A0MNYCTUMbIX CPOKOB MPOCPOYKN WCMOSIHEHUS
06a3aTeNbCTB  KOHTPAreHTOB, YCTAaHOBJSIEHHbIX MO KaxaoMmMy Buay AebuTopcKoi
3a0/1XKEHHOCTM B COOTBETCTBYIOLMX MPUNOXEHMSAX HacTosiwmx MpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKasaHWUS Ha BO3MOXHOCTb MpU3HaHUS AebUTOPCKON 3a40/1KEHHOCTMU
ornepaumMoHHOl 03Ha4yaeT, YTo Takas 3aJ0/IKEHHOCTb HE MOXET 6biTb KBannduumpoBaHa,

KaK ornepaunoHHas.

ﬂ,e6VITOpCKa$-| 3a40J/1KEHHOCTb, MO KOTOPOVI BbiAB/IEH OAWH WJIN HECKOJIbKO

Npu3HaKoB obecLeHeHnsl, yKasaHHbIX B [puaoXeHUM 6, KpoMe AOMNYCTUMOM MPOCPOYKM

065s3aTeNbCTB B paMKax onepaumoHHOro umknia, He MoxeT 6bITb NpM3HaHa onepaunuoHHOMN.

Nebutopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepaumoHHoOM (HanpuMmep, ecnn Yy KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpasnsiowas KOMMNAHUSA AO/HKHA MNpOBOAMTb aHanM3 YpPOBHSA pucka no
nebuTopcKkon 3a40/KEHHOCTU, KOTopasa paHee 6blna KBanuduumpoBaHa onepaumoHHON,

N MO MHOM AebUTOPCKOM 3a401KEHHOCTU, MPU3HAHME KOTOPOWN OCYLLECTBSETCS.
AHanu3 ypoBHS pucKa npoBOAUTCSA:

e Ha KaXxAyl OTYETHYIO AaTy, yCTaHoBNeHHYo lNMpaBunamu onpeaeneHunsa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AeOUTOPCKON 3a40/1KEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/IKEHHOCTN U3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpaBnawllas KOMNaHUA A0/HKHA MCMO/b30BaTh
060CHOBaHHY0 U MOATBEPXAAEMYIO MH(POPMALMIO, AOCTYMHYIO el 6€3 Ype3MepHbIX 3aTpaT

N YCUNUN.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUs onpeaenser:

e BO3MOXHOCTb KBanudukaumm aOebUTopcKkoM  3a[0/HKEHHOCTM B KayecTBe
onepaunoHHOM, NpM3HaHNUe KOTOPOWM OCYLEeCTBASIETCS BMNEpBbIE;
e Heob6XoAMMOCTb U3MEHEHUS Noaxoaa K ydyeTty AebutopCckon 3a40/1KEHHOCTU, paHee

NPU3HAHHOM OnepauuoOHHOMN.
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Bonee noapobHO wWHMOpMaumMa O KpuTepusax KeannduKauum pasHbiX BUOOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUIOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm [ebUTOpCcKON 3a[0/IKEHHOCTU Kak
onepaunmoHHOW, ee cnpaseanmeasi CTOMMOCTb OornpeaenseTcd B HOMUHANIbHOW BefInYnHe
Ha gaTy onpeaeneHnMs cnpaBeasMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

B pamkax Hacrtogwero [NpunoxeHus o6Lwum KpuTtepueMm npekpalleHus NpusHaHuUsa KpeauTOPCKOW 3a[0/1KEHHOCTU

naeBoro MHBECTULMOHHOIo ¢oHAa B OTHOLEHUU KpeauTopa - IpuUaMYecKoro nua SBAseTcs nata BHECEHUSA CBeAEHUN B
€ANHbIN roCyAapCTBEHHbIN peecTp topuandeckmnx nuy (EFPKOJT) o nukBngaumun topmamdeckoro nuua, nmbéo o6 nckayeHnm
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NpeayCMOTPEHHbIM AeNCTBYIOWMM 3aKOHOAaTeIbCTBOM.

MNpekpaweHne npu3HaHUA KPeaAUTOPCKOM 3a40/1KEHHOCTU
(MOTUBMPOBAHHOIO) CyXAeHUS YNpaBaslowen KOMMaHUM C MNPUNIOXKEHUEM MONYYEHHON MHMOPMAUMM OT KOHTpareHTa ob

HEe OCyLecTBnseTcs

Ha OCHOBaHUW 3KCNEPTHOIO

obxanoBaHun ncknoveHmnsa ns EMPOJ1 no peleHunio perucTpmpyrowero opraHa. B cnyyae nonyvyeHns KOHTpareHToOM oTkasa
OT BOCCTaHOBJIEHUSA perucTtpaumoHHoro ydyeta B EIMPKOJ1, kpeautopckass 3aA0/KEHHOCTb B OTHOLUEHWMW KOHTpareHTa
npekpawaeT npusHasaTtbcs B [MN® ¢ aatbl nonyvyeHnsa nHdopMaumm o TakoM oTKase.

Buabl o6sa3aTenbCTB

KpuTepuu npusHaHus

KpuTepumu npekpaweHus

CnpaBeasimBasi CTOMMOCTb

npusHaHua
e [aTa MCMNOSIHEHMUS
obsazatenbcte MNA® no
JaTa nepexoaa npaea A0rosopy;
cobCcTBEHHOCTH Ha aKktTme | e [aTa npexkpalieHus
KpeanTtopckasa 3afo0/mKeHHOCTb Mo
(aeHexHble cpeactsa) K MUO® ot ob6a3aTenbCTB rno
cAenkam, ro KOTOpbIM HacTynuna
nvua, B OTHOLWEHWUW KOTOPOro NpoynM OCHOBaHMUAM
Hanbonee paHHASA AaTa pacyeToB
BO3HMKaeT KpeanTopckas npeayCcMOTPEHHbIM Cnpaseannueas CTOMMOCTb
3a40/KEHHOCTb 3aKoHOA4aTeNIbCTBOM U | 06593aTenbCTB, BKJIlOYaeTCH B
(nnn) B cooTBeTCcTBMM C | pacyeT CHA B pasMepe ee ocTaTtka
yCNnoBUSAMM AOroBopa. Ha pgaty onpegeneHnsa CYA. He
Jata BKIWO4YEeHUs  AeHeXxHbIX | [laTa BHEeCeHUSA NPUXOAHON | ANCKOHTUPYETCS.
KpeanTtopckaa 3afo0/KEeHHOCTb MO | CpeAcTB  (MHOFO  MMYLLEeCTBA), | 3anucu o] Bblaaye
Bbljaye WHBECTUUMOHHbLIX raeB | nepeAaHHbIX B onnaTty | UHBECTULUMOHHLIX TMaeB B
Mo UHBECTULUMNOHHbIX naes, B | peectp [N®  cornacHo

uMyuwectso NMNO

OTHETY pErncTpaTopa

KpeauTtopckas 3aA0nKeHHOCTb Mo
BblAayYe WHBECTULMOHHbLIX MaeB
MN® npn obmeHe

daTta 3a4ncneHus B Mo
MMyLWlEeCcTBa, NOCTYyNMBLIErOo B
onsiaty obMeHa naes

[laTa BHeceHUs NpUXOA4HOM
3anucu o] Bblaauve
MHBECTULUMOHHbIX NaeB B
peectp MN® npu obmeHe
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cornacHo oTyety
perncrpaTopa

KpeaunTopckast 3aA0/KEHHOCTb MO
BbinJsiaTe AEHEXHOW KOoMMeHcauuu
npu noraweHum WHBECTULMNOHHbIX
naes nMnno (nepeuyncneHmn
OEHEXHbIX CpeacTtB npu obmeHe
naes)

[aTa BHECEHMS pacxoaHom
3annucu o noraweHum (CnmcaHum
npn obmeHe) MHBECTULMOHHbIX
naee [MN® cornacHo oOT4eTy
perncrpartopa

JaTta BbiNaThl
(nepeuncneHus no
0bMeHy) CyMMbl OEHEXHOWN
KOMMeHcaunm 3a
MHBECTULIMOHHBbIE nan NN
CorsiacHo 6aHKOBCKOM
BbINUcke

Kpeautopckas 3a[0/DKEeHHOCTb | [laTa ocylwecTBfieHna onepauumn | [lata nepevyncneHms CyMmbl
nepeg areHTamMm NO  Bblgade, | BblAaum 1 (UK) NOralweHns rnaes | CKMAOK/HaabaBoK  areHTy
rnorawieHuto 2 0bMeHy | B peecTpe MHBECTULIMOHHbIX NaeB | U3 Mmno corsacHo
WHBECTUUNOHHbIX rnaes MNO NMN® no 3asBKe areHTa 6aHKOBCKOW BbIMNCKe
e [aTa MCMNOSIHEHMUS
obs3aTenbCTB
ynpasnsioLLen
KOMMaHuen,
noaATBEPXXAEHHOWN

Kpeautopckasa 3a40/IXEHHOCTb MO
BbinnaTe [0X040B nanwmnKam
(npaBa BNaaenbLeB
WHBECTULMOHHbIX Maes)

HaTa BO3HWKHOBEHMUS
obazatenbctBa N0 BbinJaTe
aoxoga (B cooTBeTCTBMM C
MpaBunamu OOBEPUTENbHOIo
ynpasneHus MNO)

6aHKOBCKOI BbINMUCKOM
C pacyeTHOro c4eTa
ynpasnsoLwen
komnaHuu 4.Y. NMNo

e [laTa peweHuna nuua,
ocyLLecTBaAoLWero
npekpaweHne MNO, o
MOSIHOM/YaCTUYHOM
npekpaweHum
npusHaHus
obs3aTenbCTB no
BbiMJ1aTe Joxoda B
cnyvae OTCYTCTBUS
(HepocTaTka)
OEHEXHbIX CpeacTB B
MA® ana onnaTbl TaKKUX

ob6s3aTenbCTB npwu

npekpaweHun Mo
KpeanTtopckas 3a40/1KeHHOCTb | [laTa ncnonHeHmsa ynpasnsatowen | JaTta noraweHuns
nepen ynpasnsmwlen KOMNaHWen, | KoMnaHmen 3a cyeT coO6CTBEHHbIX | 0653aTenbCTB nepea
BO3HMKLUIASA B pe3ynbTaTe | CpeacTs obsazatenbcTs no | ynpaenswowen KoMnaHuen
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MCNO/1b30BaHUSA ynpaBnsoLLen
KOMMaHwuemn COB6CTBEHHbIX
[JEHEXHbIX CPEACTB [MOE1]A/S BbIMAaThI
JEHEXHOMN KOMMeHcauum
Bnaaenbuam MHBECTULIMOHHbIX

naes nnuo npu rnorawieHum
MHBECTULUMOHHLIX naesB [MNO u
(vnn) pns nepeBoda AEHEXHbIX
CcpeacTsB B pe3ynbTate 06MeHa

BbIniaTe OEHEXHOMN
KOMMEeHcauMn npu noraweHunu
WHBECTULUMOHHBLIX NaeB un (unn)
noraweHuss o06s3aTenbCcTB MO
rnepeesoay B pe3ynbrate obmeHa
WHBECTULMOHHbIX MAeB COrnacHo
niaaTeXHbIM AOKYMeHTaM C
oTMeTKon H6aHka 06 ncnosHeHnm

corsacHo 6aHKOBCKOM
BblINUCKE

Kpeantopckas 3a40J/1KEHHOCTb
nepea ynpasnsiloWeENn KOMMNaHUEN,
BO3HMKLLIASA B pe3ynbraTte
npenocTtaBneHmns ynpaBasioLen
KOMMaHmemn CO6CTBEHHbIX
OEHEXHbIX CpeacTs [MOE2]ANS
BbIN/J1aTbl AEHEXHOW KOMMEHcauum
BNagenbuam WHBECTULMNOHHbIX
naes MNo npu rnorawieHum
MHBECTULMOHHBIX naes [MNO n
(vnn) pns nepeBoda AEHEXHbIX
CcpeacTB B pe3ynbTate 06MeHa

Jata nonyyeHMss  OEHEXHbIX
CpeacTs oT ynpasnsoLemn
KOMMaHuUK cornacHo 6aHKOBCKOM
BbIMUCKE.

DaTa rnoratwueHums
obsizaTenbCcTB nepea
ynpaBnswLWen KoMnaHuemn
cornacHo 6aHKOBCKOW
BbINUCKe

KpeanTtopckasa 3aAo0/IKEHHOCTb MO
ynnarte Hanoros " apyrux
obsa3aTenbHbIX nnartexen n3
umyulecrea NMNNoO

e [Ona HAO®DJT - paTta BbINAATHI
aoxopna, Kotopbin obnaraetcs
HO®N

e [lns oOCTanbHbIX HaANoOros u
obs3aTenbHbIX naaTexen -
hata BO3HWKHOBEHUS
obs3aTenbctBa no BbiNaaTe
Hasnora u (nnn)
obs3aTenbHOro nnaTexa,
cornacHo HOPMaTMBHbIM
npaBoBbIM akTaM Poccuimckom
®enepaunn v (MIK) fOroBopy

e [laTa rnepeyduncneHus

CYMMBbI Hasnoros
(o6a3aTenbHbIX
naaTexen) C

pacyeTHoro cuyeta MNoO
cornacHo 6aHKOBCKOM
BbIMUCKE;

e [JlaTa 3a4yeTa Hanora
(o6a3aTenbHbIX

naaTexen) B
COOTBETCTBYOLLEN
CymMMme;

e [laTa npexkpaweHuns
ob6s3aTenbCTB no
ynnate Hanoros

(obazaTenbHbIX
niaaTtexern) no npoyum
OCHOBaHMUSM,
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npeaycMoTPEHHbIX

3aKOHOM.

e [aTa MCMOJSTHEHMUS
obsazaTenbCcTBa
cornacHo YyCOBUAM
[OroBopa;

Kpeantopckasa 3aA0/1KEHHOCTb Mo
peavTop A JaTta nonydyeHunss  OeHexHbIX | o [laTa npekpaweHuns
[Orosopam apeHfbl, B KOTopbiX YK o
CpeacTB Ha pacyeTHbin cyeT MNoO obs3aTenbCTB no
a.y. MnMo aBngaeTcs .
cornacHo 6aHKOBCKOW BbINMUCKE MpoYvnMm OCHOBaHMAM
apeHaofaTenem.

npeayCcMOTPEHHbIM
3aKOHOAATENbCTBOM U
(nnn) B COOTBETCTBUM C
YC/I0BUSIMUM A0Or0BOPa.

anI3HaHVIe OCYLWLECTBNAETCA Ha

Cnpaseanusas CTOMMOCTb
KaXAYI0 M3 ykasaHHbIX Aar B obg3aTenbCcTB no BbInsaTte
KpeanTtopckasa 3afo0/DKEHHOCTb MO | c/lyyae BO3HWKHOBEHWS BOSHAarpaXaeHMit 1 pacxomoB
BO3HarpaxaeHusam npasnsaoLWen | COOTBETCTBYIOLMX !
Paxa ynp t Y Lu e [laTa WCMNOJIHEHUSA | CBA3@HHbIX C  [OBEPUTEJIbHbIM
KOMMNaHuKn, cneumanmanpoBaHHOMY | OBCTOSATENbCTB: o6szaTenbcts MG Mo
v ynpasrieHnem, npusHaeTcs B
AenosnTtapuio, ayauTopckon | o  [ata onpegeneHus CHA MNMNO. . o
E 6 [0rosopy; CyMMe, He npesbiWaroLwen
opraHusauuu, OUEHLUKUKY, udy, cnu obsszaTenbcTBa no o
e [laTa npekpaweHusa | npeaenbHO  AONYCTUMbLIA  pa3Mmep
OCYyLLeCTBAsAIOWEMY BeaeHue AOroBopy He Moryt 6biTb o
eecTpa Bfajenbues HageXHo onpegeneHbl Ha obssarencrs no | BosHarpaxaeHni Ha Aaty
P P P NpoYnM OCHOBa@HMUSAM | MPU3HaHUA B  COOTBETCTBUU C
WHBECTUUMOHHbIX naeB [INO®, a Takyo AaTy, TO NpUMEHdeTCs MPEeyCMOTPEHHbIM NMpasunamu OY NUO, a Tak xe B
Takxke obsazaTenbctBaM no onnarte MeTo4 arnnpokcuMaumu, npwu ! o
MDOYMX aCX080B BO3MOXKHOCTH ero 3aKoHOAATeNIbCTBOM W | CYMMe, He npesblWatloLLEen
P P ! (nnn) B COOTBETCTBUM C | CPOPMUPOBAHHDIM peseps Ha
OCYLLLEeCTB/IAEMbIX 3a cyer NPUMEHEeHNsa K AaHHOMY BuAy CIOBUSIMA OFOBODA NOVZHAHNS COOTBETCTBYIOLIEr0
UM l%I0) 28. y Aa pa. P yrouw
yliecTBa B COOTBETCTBUU C pacxonoB-®; BOBHArpaXACHMS (8 chydae
Mpasunamun Y NMN® e [laTa BO3HWKHOBEHMUS (hOPMUPOBAHMS TaKoro pesepsa)
06a3aTenbCTB corfnacHo )

YCNOBUAM  [0OroBopa, ecnu

28 MporHo3Hble 3HaYeHUs 0653aTeNIbCTB, pacCuMTaHHble YMNpasnalolleid KoMmnaHuen, npegocrasnasiotca B CneunannsnpoBaHHbIA Aerno3uTapuii Ha
Kaxayto aaty onpegeneHus CHA c ykasaHveM nepuosa BbIbOpKM U 06BACHSOWNX NepeMEHHbIX.

Ons uener annpokcMMmauum pasmepa 06s3aTenibCTB MCMNOAb3YETCA CTAaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MOMHbLIX KaseHAapHbIX MecsueB
(nepronoB oKasaHus yciyr rno AOroBopy), npegwectsytowmnx gate onpegenenns CHA MU®. Mpu oTCyTCTBMM Takoro obbemMa CTaTUCTUKU METOoL
annpokcuMaumMn NpuUMEHNM Mpu HaJanU4YyMKn AaHHbIX HE MeHee 4eM 3a nocnegHue 2 (ABa) MOJIHbIX KaseHaapHbIX Mecaua (nepuoga okasaHus ycnyr no
[OroBopy), NpealwecTeyowmnx agate onpegeneduns CHA MNMNO.

B paTy noctynneHus AOKyMeHTa, NOATBEpPXKAAOLWEero okasaHHble yCiyrm, Npon3BoANTCS KOPPEKTUPOBKA Ha4MCNeHHbIX 06583aTeNnbCcTB A0 MX peasibHOro
3Ha4yeHwus.
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€CTb OCHOBaHMS OAHO3HA4YHO
nonaratb, 4TO YyCAyrm no
Aorosopy 6yayT okasaHbl;
Hata, asnsawowasca paboumm
AHEeM, NpealecTBYOWNM AHIO
BCTYMN1€HUS B cuny
W3MEHEHUN W AOMOJSIHEHMA B
MpaBuna OOBEPUTENBbHOIO
ynpasneHnsa IO B 4acTtu
nepegaum npas "
ob6si3aHHOCTEN MO A0roBopy
OOBEPUTENIBHOIO YrpaB/ieHUS
Apyrom ynpasnswoLwen
KOMMaHuu - ans
BO3HarpaxaeHus
ynpasnswoLien KOMMNaHuu,
KOTOpasl nepegaeT npasa A0
OOroBOopy  [AOBEPUTENLHOIO
ynpasnenus MNoO.

[aTta nonydyeHms OOKyMeEHTa,

NOATBEPXAAOLWEro
BbIMNOJIHEHME pabot
(okasaHus ycnyr) no
COOTBETCTBYHOLLNM

[orosopam nnm B

COOTBETCTBMM C MpaBuiamu
ay nno

B cny4ae, ecnn B pacuet CHA MNMNO
BK/IIOYEH pe3epB Ha BbiljiaTy
BO3Harpa)eHuin, annpokcumaums
BEJIMYNH, NOJ KOTOPbIe MPONCXOANT
dopMupoBaHmne pesepBa He
TpebyeTtcs, 3a UCK/IIOUYEHUEM
MPU3HaAHUS  BO3HArpakaeHum wu
pacxoAoB Ha MOCAeLHIO OTYETHYIO
[aTy KaneHaapHoro roaa.

B oTcyTcTBMM pe3epBa B Ciydae,
€C/IM  BeNIMUYMHA BO3HarpaxaeHus
Ynpasnstowen KOMMaHuu B
cooTtBeTcTBun c N4y rMAd aenaetcs
(PUKCUPOBAHHOW  BEJIMYMHOW, TO
KpeamTopckas 3aA0/IKEHHOCTb Mo
BO3Harpa>kaeHuo  YnpasBnsiowen
KOMOAHUM 3@ HenosHbIN Mecs,
onpenensieTca  nNponopumoOHanbHO
nepuoay okasaHua ycnayru. [pu
3TOM MpW pacyeTe Ha nocaegHun
pabo4ynin geHb NOSIHOIO pacyeTHOoro
nepuvoga cnpasegnmeas CTOMMOCTb
3a40/KEHHOCTN  onpefenseTrcs B
MOSIHOM  CyMMe 3@  OTYETHbIN
nepuoa, ecnu nocnegHuit pabouni
OEHb pacyeTHOro nepuoga He
coBnagaet C nocnegHuM
KaneHAapHbIM gHEM.

AHanNoOrnyHbIN noaxoa,
NMPUMEHSIETCA NpU OUEHKE WHbIX
BO3HArpa>kaeHuii 1 pacxogoB Mo
nepuoanyeckmu OKa3blBaeMbIM
ycnyram, BeNIMYNHA KOTOpbIX
ABnseTcss GUKCMpPOBAHHOMN.
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Cnpasegnusas CTOMMOCTb
YKasaHHbIX Hmxe 0653aTenbCcTs
onpepenseTcs Ha OCHOBaHMH
OOKYMEHTOB, NoATBEPXKAAKLLNX
OKa3aHHble ycnyrm
(annpokcumaums He
npuMeHsieTcs):

- pacxogbl Mo 06CNy)XMBAHWULO
6aHKOBCKMX  c4yeToB  (BKIKOYas
BaIlOTHbIN KOHTPOb);

- pacxoabl Mo onnate ycnayr
opraHusaumii No  COBepLUEHUID

COENOK U 06CNyXMBaHUIO CYETOB B
TaKMX opraHmn3auunax;

- pacxoabl TpeTbUx v,
onslayMBaeMblX B COOTBETCTBUMU C
agorosopoMm 06 okasaHum ycnyr
cneunann3npoBaHHOro
aenosuTtapus.

e B art NUCMONHEHUS
e B C/y4yae 3aknwdeHusa BIMNoU Aaty
obs3aTenbCTs no
- B AgaTy npusHaHusa BMoOU B
onsiate rNpeMuu;
COOTBETCTBUMU cl, & nat AMKBUAALMN
Npunoxesen 34, ecnn KOHT aryeHTa cornacHo
obszatenbcteo YK A.Y. MUOD P CnpaBennusas CTOMMOCTb
Bbinucke mn3 ErPLOJ1; o
no onsate npeMun He 6bINo KpeanTopCKOM 3a40/1KEHHOCTH,
Kpeautopckasa 3a40/1XeHHOCTb Mo e B [daTy JuMKBUAAUMMK
WUCMOJSTHEHO no AaTtbl Bkovaetca B pacyer CHA B
ynnate npeMmu no BHeEOUpXeBbIM (ncknoyeHus)
npusHaHua BIMOU (B ToM pasMepe ee ocTaTka Ha paaTty
NPOM3BOAHbLIM (UHAHCOBbLIM WHOCTpPaHHOro
cnyyae ecnu 0643aTenbCTBO onpeaeneHus CHA. He
MHCTpyMeHTam (BMNOWN) KOHTpareHTa n3 peecrpa
YK A.Y. NMMN® no onnate ANCKOHTUPYETCH.
KOMMepYecKunx

npemMun 6bIN10 UCMOAHEHO A0

OpFaHMBal_lMVI M UMHOIro

aaThbl npu3sHaHus BMNow,
N CXOXero Mo  CMbicay
CyMMa YynjadyeHHOW npemMumn peectpa
OTHOCUTCS Ha pacxoabl B AaTy !
npeaycMoOTpEeHHOoro
WUCMOSTHEHUS
3aKOHO4ATEeNbCTBOM
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COOTBETCTBYHOLLEr0
obsizaTtenbcTea);

B C/lydae YCTynKuM npaB W
obsizatenbcts no BMOU unu
nokynku BIMOWN - B pgaty
3aK1to4eHms
COOTBETCTBYHOLLEN CAENKMN.

CTpaHbl, B KOTOPOMN 6blN
3aperncTpupoBaH
MHOCTpPaHHbIN
KOHTpareHT;

B AaTy YCTYMNKW npaB U
obsizaTenbcTtB no BMoU

(ecnn nepenada
obs3aTenbCcTBa no
ynnaTte npemMun crnegyet
n3 YyCITI0BUMA
COOTBETCTBYHOLLEN
caenkn);

B aarty npoyero
npekpalieHuns
obs3aTenbCcTBa no
onnarte npeMmu B
COOTBETCTBUMU C
OEeNCTBYOWUM
3aKOHOAATENbLCTBOM

M JoroBopomM.
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHDbIX, BAJIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINIPABJIAOLWYKO KOMMNAHUIO A4.Y. NN®

[leHexHble cpeacTBa Ha cYeTax, B TOM UYMC/E€ Ha TPAH3UTHBbIX,
BaJIIOTHbIX CYETAaX, 3CKPOY, OTKPbITbIX HA YNPaBAAOLWYO KOMMNAHUIO
A.Y. Nno;

[eHexHble cpeacTBa Ha TOProBO-KAMPUHIoBbIX cyeTtax B HKO HKL,
(AO).

[aTa 3a4uncneHns geHexXxHbIX CpeACTB Ha COOTBETCTBY WM 6aHKOBCKUN
cyeT (pacyeTHbllA, TPAH3UTHbIM, BastOTHbIM) Ha OCHOBAHWM BbINUCKK C
YKa3aHHOro c4yerta.

[aTa 3aumMcneHns AeHeXHbIX CPeACTB Ha TOProBO-K/MPUHIOBLIA CYeT,
oTkpbITbIi B HKO HKL, (AO) ans MN®, Ha ocHOBaHWMKU oT4yeTa.
[eHexHble cpeacTtBa Ha cyeTe 3CKPOYy MPU3HAKTCA C  AaThl
noaTesepXXaeHns dakTa 3a4MCiieHnUs Ha CYeT 3CKPOY W TObKO B TOM
cny4vae, eCnM rnocne 3a4vumcieHne CpeacTtB Ha cveT 3ckpoy MU
coxpaHsieT obg3atenbCcTBa Mo onjate, COrnacHo yC/l0BUAM AOroBopa.
Ecnun ycnosus pacyeToB No AOroBopy npeanonaratT, 4TO 3adncneHume
Ha CcYeT 3CKpoy sABnseTca hakToM onnaTbl, TO AEHEXHble CpeaAcTBa Ha
cyeTe 3CKpPOoYy He MpU3HATCS.

e [laTa McnosHeHusa KpeauTHON opraHusaumen, B Tom umcne HKO HKL,
(AO), 0b653aTeNbCTB N0 NEPEYNCIIEHNIO AEHEXHbIX CPeACTB CO CYETa;

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

e [aTa nukemgaumm 6aHKa cornacHoO MWHQoOpMauuM, pacKpbiTOn B
odmumnanbHOM AOCTYNMHOM UCTOYHKUKE (B TOM 4ucne 3anucu B EMPHOJI
0 NMKBMAaUMKM 6aHka).

e [lo cueTy 3CcKpoy — AaTa, B KoTopyto obsa3atenbcrtsa MNN® no onnate
C MUCMNONb30BaHMEM cyeTa 3CKPOYy, COrfacHoO YCA0BUSAM AOrosopa,
CYNTAIOTCS MCMONHEHHbIMU.

CnpaBseanuBas CTOMMOCTb AEHEXHbIX CPpeACTB Ha cyeTax, B TOM 4vucne
Ha TpaH3WUTHbIX, BalOTHbIX CYETax M CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnsawwyto koMnanuio A.Y. MO, a Takxke AeHeXHbIX CpeAcTB Ha
cyeTax Ha TOProBO-KAMPUHIOBbIX cyeTax, oTKpbITbiXx B HKO HKL (OA)
ana MO, onpegendeTca B CyMMe OCTaTKa Ha COOTBETCTBYHOLMX CHETAX.
CnpaseanuBas CTOMMOCTb OMnpefensercs B COOTBETCTBUM C METOAO0M
KOPPEKTMPOBKM  CripaBeasiMBOM  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTus, Beayulero k obecueHeHuto (MpunoxerHue 6).

Cnuncok obwmx cobbiTmii, nNpuBoaAWMX K obecueHeHWUo, yKasaH B
NpuaoxeHuu 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUUAX

Buabl aktTuBoB

[eHexHble cpeAcTBa Ha CYeTax BO BKIajaxX B KPeAWUTHbIX OpraHM3aumsx
(panee - genosuThbl)

Kpnrtepun e [JlaTa 3auMCieHMs OEHEeXHbIX CpeaCTB  Ha  COOTBETCTBYHOLLMIA
NMpU3HaHNA OENO3UTHbIA CYET Ha OCHOBaHWM BbIMWCKM C YKa3aHHOIMo cYeTa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNaate Jenosuta u
Ha4YMCNIeHHbIX NPOLUEHTaxX Ha OCHOBAHUW 4OroBopa.
Kpnrepun e [laTa UCMOSIHEHUS KPEeAUTHOW opraHu3aumen ob6sa3aTtenbLCTB No Bo3BpaTty
npexkpaiwjeHus aenosnta Ha cyeT MNO (paTta noctynneHus Ha cuyeT MNMUND aeHeXHbIX
NMpU3HaHUs CpPeAacTB);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNJaTe Aeno3nta u
Ha4YMC/IeHHbIX NPOLEHTOB Ha OCHOBaHMKU 4OroBopa;
e [laTa peweHusa baHka Poccmun 06 oT3biBe nnueH3nn 6aHka (4eno3uThl
rnepexoasT B cTaTyc 4ebUTOpPCKOM 3aA0/IKEHHOCTN);
e [aTta nukempauum 6aHka cornacHo wHdOpMauum, packpbiTon B
odmumnanbHOM AOCTYMHOM UCTOYHKMKE (B TOM umncne 3anucm B EMPIOJT o
nvkemaaumm 6aHka).
CnpasegnnBas Cnpaseanueasl CTOMMOCTb AEMO3UTOB B TeYeHMe MaKCMMasibHOro cCpoka,
CTOMMOCTb npeaycMOTpeHHOro 4oroBopoM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJMYEHHOW Ha CyMMy MpOLEHTOB,
pacCcyMTaHHbIX Ha AaTy onpeaeneHus cnpaBeasiMBoM CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [JOroBOpoOM, €eC/iu CPOK norawieHus
AenosuTa - « [0 BocTpeboBaHna > ;

e B CyMMe AenosuTa, yBeSIMYEeHHON Ha CyMMYy MpPOLEHTOB, PacCYMTAHHbIX
Ha paTy onpeaeneHus cnpaBeasinBoM CTOMMOCTM MO CTaBKe,
npeaycMoOTpeHHOM AEen03UTHbIM AOrOBOPOM B TeYeHMe MaKCMManbHOro
CpoKa, npeayCcMOTPEHHOro JAOroBopoM, ec/iM CpOK BoO3BpaTta
Aenosuta - He 6osiee 1 (OaHOro) roga M craBka no AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpeaeseHus crnpaseasMBoun
ctoumocTtu. CTtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOM, €Cnu OHa
HaxoaAuTca B npegenax AvanasoHa KonebaHWi pPbIHOYHOW CTaBKMW.
Mopsaok onpeneneHnss pbIHOYHOW CTaBKM W AmMana3oHa KonebaHuin
pPbIHOYHOW CTaBKW yCTaHOBJ/IeH B [1puaoxeHun 5.

e B CyMMe, onpeaeneHHoOWm C WCNOSb30BaHWEM MeToAa MpuBeAEeHHOM
cToMMocTn 6yaywmx [AeHeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3nTa
(ODpunoxeHne 5) B UHBbIX cny4asx. [1py 3TOM cnpaBeanmeas CTOMMOCTb
Ha KaxAayl gaTy pacyeTa TakoOW CnpaBensiMBoOM CTOMMOCTM He MOXeT
6bITb HMXE CyMMbI, kKoTopas 6bina 6bl Bo3BpaweHa B MNMN® npu ycnosumn
pacTop>XeHuUsa AenO3UTHOro A0orosopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs M3MeHEHWUN B yCNOBUS onpeaeneHns cpoka AoroBopa

MaKCUMasbHbIA CpOK onpeaensieTcs B COOTBETCTBUM C  MU3MEHEHHbIM

CPpOKOM feno3uTta, AEUCTBYIOLWMM Ha AaTy onpeaeneHus cnpasensimeom

CTOMMOCTM, NMpUYEM HAKOMJIEHNE CpOoKa BKlaZa He NpomncxoauT.
CnpaseanueBas CTOMMOCTb AEMO3MTOB ONpeAensieTca B COOTBETCTBUMU C
MeToA0M KOppeKTUPOBKU cnpaseasinBom CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTusA, BeayLlero K obecueHeHUIO
(Opunoxenwue 6).

Adara n cobbiTus,
npumBogsumne K
obecyeHeHuHro

Cnucok o06wunx cobbiTun, npmeBoaAWMX K ob6ecueHeHulo, yKasaH B
MpunoxeHunun 6.
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NMPNNOXEHWE 11. ULEHHbBIE BYMATU

Buabl aktTnsBoB

LleHHble 6yMaru, B T.4. AEMO3UTHblE cepTUDUKaThI

Kpnrepun
npusHaHus

Oata nepexoga npaB COOGCTBEHHOCTM Ha UeHHble bymaru:
(3@ wuckN4YeHMEM LUeHHbIXx 6ymar nepefaHHbIX MO cAesikam,
COBepLIAEMbIM Ha BO3BPaTHOM OCHOBE, MpW COXPaHEHWUN KOHTpareHToM
no caenke 3a cobol 3HAUMTENbHOW 4YacTW BCEX PUCKOB W BbIFOA,
CBSI3@aHHbIX C BJlageHMeM UeHHbiMM 6ymaramm - cMm. [punoxeHuve 33
«Cpenkun PENO»);

e ecnn ueHHas 6yMara noanexuT y4yeTy Ha cuyeTe neno - jaTa
3a4YnCcieHns LeHHon 6yMarn Ha CcYeT Aeno, OTKPbITbIM yrpaBastoLwen
komnaHun A.Y. TNO® B cneunannsvpoBaHHOM Aeno3uTapuu,
noaTBepXXAEHHAas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETY AEeno;

e eCNn AOKYMeHTapHble LUeHHble 6yMarn He nognexaTt y4eTy Ha cyeTax
aerno (3a WCKJ/IIOYEHMEM [ENO3UTHLIX CepTUdUKaAToB) - C AaTbl
npuvema ueHHon 6ymarum MU®, onpepeneHHonm B COOTBETCTBUM C
yCNoBMsSIMM AOrOBOpa M NOATBEPXAEHHOW aKTOM MpueMa nepegaym
LeHHbIX bymar;

e MO Aeno3uTHbIM cepTudmMkKaTaMm - pgaTa 3auyuCiIeHuMs  BO BKaj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bknagy (Aeno3uty) uAuM € AdaTtbl npuobpeTeHus Takoro
ceptTndurkaTa NOATBEPXKAEHHON aKTOM.

Kpnrepun
npekpauwjeHns
npyu3HaHus

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ wucknw4yeHMeM UeHHbIX 6yMmar nepefaHHbIX NO  cAefKkaM,
CoBepLllaeMbiM Ha BO3BPaTHOM OCHOBE, KOraa Ynpasnswwas KoOMnaHus

0.Y. NMNO® npoaonkaeT coXxpaHATb 3a CO60M 3HAUUTENBbHYO YacTb BCEX

PUCKOB U BbIr04, CBAA3AHHLIX C BNaZeHMEM NepefaHHbIMU Mo caesike

LUEeHHbIMN ByMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - pata
cnucaHunsa LeHHor byMarn co cyeTa Aeno, OTKPbITOro yrnpasnsaoLen
koMnaHumn A.Y. TMNO B cneunannuamMpoBaHHOM Aerno3uTapuu,
NnoATBEPXKAEHHAs COOTBETCTBYIOLLEN BbIMUCKOM MO CYETY AEeno;

e eC/IN fOKYMeHTapHble LeHHble 6yMarn He nogsexaT y4YeTy Ha cyeTax
Aeno (3a WCKIIYEHWEM JAEeno3UTHbIX cepTudukaToB) - C AaThl
nepegayn ueHHom 6ymarm MNMUO®, onpeneneHHoOM B COOTBETCTBUM C
yCNoBMsSIMM AOroBOpa M MNOATBEPXAEHHOM aKTOM NMpueMa nepenadu
LEeHHbIX bymar;

e MO [Aeno3uTHbIM cepTudukaTam - pgaTa ChnMcaHMa C  BKiaja
(peno3nTta) AOEHEeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOW CO
cyeta no Bknagy (Aeno3uTy), WUAM C AaTbl CNUCaHUSA Takoro
cepTudmrkaTa, NoATBEPXKAEHHON aKTOM;

e ec/iM Mo 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPKOJT o
NMKBMAaUMKM - C AaTbl 3aNnUcKM O JMKBMAAUMK dSMUTEHTA (MonydeHus
MHdOpMaLUUK O IMKBMAALUUN SMUTEHTA).

CnpaBepgsnBas
CTOMMOCTb

CnpaBeanuBass CTOMMOCTb LeHHbIX 6ymar onpegensieTca B nopsake,
yKasaHHoOM B [lpuioxeHun 3.

CnpaBeanueas CTOMMOCTb AOJITOBbIX LLeHHbIX 6yMar npmM3HaeTcs paBHOM
0 (Honb), B cny4yae HactynaeHus Aatbl MOSHOMO noralieHns HOMMHana
B COOTBETCTBMW C YC/OBUSIMU BbINyCKa UEHHbIX 6yMar - c aatbl
oTpaxeHnss B AebUTOPCKON 3a[0/KEHHOCTU CYMMbl HOMMHanNa K
MoJsly4yeHunto A0 AaThl MOJSIHOMO MoralleHUs HOMUHana B COOTBETCTBUM C
YCNOBUSIMU BblMyCKa LIeHHbIX Bymar.

B cnydae dakTtmnyeckon nepepaun (yCTynku) BCeX MMYLLECTBEHHbIX W

MHbIX MpaB no eBpOOGJ'IVIFaLWIHM pOCCVIVICKVIM ropnanvyeckmMm nmuam B
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npouecce 3amelleHns obavraumMm M NpuUsHaHMM B COCTaBE MMYLLECTBA
NMN® pebuTopCcKkoM 3aA0/MKEHHOCTU B pe3ynbTaTe TakoW nepegaum,
cnpaBeasiMBasl CTOMMOCTb  TaKMX  MepefdaHHbiX  eBpoobnurauum
npusHaetcas pasBHon 0 (Honb) € patel nepegaun npaB A0  AaThl
npekpaweHnss  YCTYNKW  MMYLLECTBEHHbIX W  MHbIX MpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M MHbIX NMpaB No eBpoobauraumsm).

e CnpaBeanmeass CTOMMOCTb LeHHbIX 6ymar, CTOMMOCTb KOTOpPbIX
onpenenseTcs OUeHLWMKOM, NMpU HannumMm NpuUsHakoB obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHvem 6 B 4actu
TpeboBaHMI K OTYETY OLUEHLWMKA;

e CnpaBegnmBass CTOMMOCTb  Obnuraumi npu  BO3HUKHOBEHUMU
Npu3HaKkoB obecLeHeHNs U OTCYTCTBMM LIEH NEPBOr0 YPOBHS U UHbIX
MPUMEHSIEMbIX LleH MH(OPMALMOHHbBIX CUCTEM Ha AaTy onpeaeneHuns
cnpaBeaMBOi CTOMMOCTU pacCyYMTbIBAEeTCS NO OAHOMY M3 METOAOB
KOppPEeKTUPOBKM  CrpaBeanvMBoii  CTOMMOCTW,  YyKasaHHOMY B
MpunoxxeHunun 6.

Cnucok o06wux cobbiTun, npmBoaAwMxX K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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NMPUITOXEHWNE 13. AEBUTOPCKASA 3AAOJIXEHHOCTb INO
NMPOLUEHTHOMY (KYNOHHOMY) AoxoAy, YHACTUYHOMY /
Mno/IHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOTIO A4OJITA NO
aAonroebiMm ULEHHbIM BYMATAM

Buabl akTuBoB

e [lebuTopckas 3a/10/IXEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
ZloXoAy Mo AO0MroBbIM LEeHHbIM 6yMaram;

e [ebuTopckas 3a0/HKEHHOCTb MO YaCTUYHOMY/MOMHOMY MOralleHuIo
3MUTEHTOM OCHOBHOIO A0/1ra Mo A0JIFOBbIM LIEHHbLIM ByMaram.

Kputepun
npyu3HaHus

e Ana pe6buTOpCKOM 3a[0/IHKEHHOCTU NO MNPOLEHTHOMY
(kynoHHOMY) goxoay No AONroBbiM LeHHbIM 6yMaram - aaTa
HaCTYMN/IeHMsA Havana Cpoka UCMNOJIHEHUSI 0693aTeNbCTBa Mo BbinjaTe
KYMOHHOro Joxoaa (/laTa OKOHYaHMs KYMOHHOro nepuoja) B
COOTBETCTBUWN C YC/TOBUAIMUM BbiNyCKa LleHHOW 6yMaru.

e Ana nebuTtopcKoi 3af0/1HKEHHOCTU MO YAaCTUYHOMY/MONTHOMY
noraweHur 3MUTEHTOM OCHOBHOrNoO AoJira No AOJIFOBbIM
HeHHbIM 6yMaraM - faTta 4yacTUYHOro WM MNOJIHOrO MoralleHus
HOMMHa/la Ha OCHOBAHMW pEeLLUEeHUs O BbIMyCKe.

Kputepun
npekpauwjeHns
npyu3HaHus

e [laTa wncnosnHeHus 06a3aTeNbCTB AMUTEHTOM, MNOATBEPXAEHHOMN
6aHKOBCKOW BbIMMCKOM C paCY4ETHOIro cHeTa ynpasnstowen KoMnaHum
0.Y. MO nnu otuetom 6pokepa MNO;

e [aTa nuKBMAAUMW SMUTEHTa, cornacHo Bbinucke mn3 EMPKOJT (nnn
BbIMMCKM M3  COOTBETCTBYKOLWEro  YMNOJIHOMOYEHHOro0  opraHa
MHOCTPaHHOro rocyaapcrea).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHns:

CPOKM
KBanumpukaumn | o B TeudeHne 7 paboumx gHen C gaTtbl Npu3HaHusa AebuTopcKoin
Aeburopckon 3a40/KEHHOCTU POCCUMMNCKUX 3SMWUTEHTOB, BKJIlOYAs 3a40/1KEHHOCTb
3a40/HDKEHHOCT | SMUTEHTOB — MEXAyHapoAHbIX KOpropauui;
M Kak e B TeueHnme 10 paboumx pgHenm C pAaTbl NpusHaHus pebutopckom
onepaymoHHOM | 3aL0/1KEHHOCTU MHOCTPAHHbIX SMUTEHTOB.
CnpaBepgnmBasi | B TeueHune Bcero cpoka npuaHaHMa A[ebUTOPCKOM 3a[0/KEHHOCTH
CTOMMOCTb ornepaunoHHON:
e OueHka cnpaseasineom CTOUMOCTH Aebutopckoi
3a0J1KEHHOCTM NOo NpoLeHTHOMY (KynOHHOMY) foxoay no
[ONroBbIM  UeHHbIM 6ymaram onpenensieTcs B pa3Mepe,
onpeaeneHHOM Ha pJaTy HAcCTynJeHuMs Cpoka MCMOJIHEHUS

COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuoga) B COOTBETCTBUM C YCAOBUSAMW BblyCKa LEHHOM
6ymarn, u umcxoaa u3 KoONMYeCcTBa UEHHbIX bymar Ha ApaTy
HacCTynJieHUs yKa3aHHOro cpoka.

e OueHka cnpaseasinBom CTOMMOCTU Aeburtopckomn
3afjl0/DKEHHOCTU MO 4YacTUYHOMY/MOMIHOMY MOralweHu!Io
SMUTEHTOM OCHOBHOIO A0JIra no A0JIr0BbIM LieHHbIM HyMaram
onpegenseTca B pa3Mepe, onpeaeneHHOM Ha AaTy HacTynaeHus
CpoKa MCNOSIHEHMS  COOTBETCTBYMOWero obssaTtensctea B
COOTBETCTBUM C YC/IOBUSIMW BblMyCKa LeHHON bymarun, n ncxoas
M3 KOSIMYECTBa LeHHbIX byMar Ha AaTy HaCTyMNJ/IeHMs YKa3aHHOro
cpoka.

Mo ucteyeHMn cpoka KBanudukaunum e6UTOPCKOM 3a40/HKEHHOCTU MO
NPOLIEHTHOMY (KYNOHHOMY) A0XOAY, @ TaKXe Mo YacTUYHOMY/MOSHOMY
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rnoraweHnt 3SMUTEHTOM OCHOBHOrO JAosira Mo [AOJSIFrOBbIM  LEHHbIM
bymaram Kak onepaumnoHHOM, CcrpaBensinBasl CTOMMOCTb HeNoraleHHON
3a40/KEHHOCTWN onpeaensieTcs B COOTBETCTBMU C [TpuaoxeHunem 6.

Cnncok ob6wmx cobbiTuin, npusoasawMx K obecueHeHUO, yKasaH B
MNpuaoxeHuu 6.
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NPUNOXEHWNE 14. AEBUTOPCKASA 3AAO0JIXKEHHOCTb MO
NMPOUEHTHOMY AoXoA4AYy NO AEHEXXHbIM CPEACTBAM HA CHETAX

o [lebutopckas 3af0/MKEHHOCTb MO MPOLEHTHOMY JAoxody Mo
AeHeXHbIM cpeAcTBaM Ha OCTaTOK MO cyeTaM ynpassiowen
koMmnaHun A.Y. NMNO,

e [lebutopckas 3aA40/MKEHHOCTb MO MPOLEHTHOMY A0XO0Ay,
BO3HMKawLWAsa Ha OCHOBaHWW [orosopa/cornaweHnss o
noanep>XaHuu HECHMXaeMoro ocTaTKa no cyetam
ynpasnsowern komnatmu 4.Y. MN®

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOSIHAs UM YacTUYHas) K
NoSlyYEHUIO MOXET BbiTb AOCTOBEPHO OnpeaeseHa.

e [laTa OKOHYaHWSA Nepuoaa HaAUYUC/IEHUS MPOLEHTHOrO A0XoAa -
B C/lydae, ecnu Aorosop/cornalieHme rno npoLeHTHOMY AoXoay
Ha OCTATOK MO CYEeTy COAEPXWUT YCNOBUS, KOTOpble He
No3BONSAIT MNPU  KaXAOM oOnpeaeneHun  cnpaBeasinBoi
CTOMMOCTM [OOCTOBEPHO paccyuMTaTb CYMMY MPOLEHTHOro
Aoxo4a K Mosy4YeHUto nnm AoroBop/cornalleHne 0 HauncieHnn
MPOLIEHTOB  Ha  HECHWXaeMblit  OoCTaToK Mo  cyeTy
npeaycMaTpuBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOSTYUYEHUID MOXET U3MEHUTHLCS.

e [lata wvcnonHeHuss ob6s3aTenbctB 6aHKa COrnacHoO YC/I0BUSM
AoroBopa/cornaweHns o TMpoOUEHTHOM JoXode MO  AEHEXHbIM
CpeAcTBaM Ha cyeTax UM O NoAAEPXKAaHUU HECHMXAEMOrO ocTaTka
no cyetam ynpasnstowen komnanmum 4.Y. NMNO;

e [ata nukeBmpaumm baHka cornacHo uHdOpMauuM, pacKkpbITOM B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPKOJI
0 nukBMAaaumm 6aHka).

B oTcyTCcTBME NMPU3HaKOB obecueHeHUs:

e C AaTbl NpU3HaHWA A0 AaTbl BblNJ1aTbl MPOLEHTOB (BKJ1I'OLIVITel'IbHO) B
COOTBETCTBUUN C ,ClOFOBOpOM/COF}'IaLLIeHVIEM.

Cnpaseanueass  CTOMMOCTb  AeBUTOPCKON  3a[40/HKEHHOCTM MO
NpoOUeHTHOMY AoXo4y NO JAeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswowen komnavum A.Y. NMNO onpenensietcd B TedeHWe BCEro
Cpoka KBanudukaumn 3aA0/HKEHHOCTU KaK OMepauuMoOHHOM B CyMMe
NPOLEHTOB, HAUYNC/IEHHbIX COrTacHO YC/IOBUSAM AOroBopa/cornaleHus
Ha CyMMYy ocCTaTKa Mo CYETY WM Ha CYMMY HECHU)KaeMoro ocrtatka o
cyeTy - B CNlyyae, ec/v yC/10BMSA HauMUClIEHUSA NPOLEHTOB MO3BONSAIOT
HaAeXHO M AOCTOBEPHO paccynTaTb UX pa3Mep K MOJYYEeHMUIO Ha
AaTy onpeaeneHns cnpaseasnBoi CTOMMOCTH.

Mo mncreyeHmn cpoka kKBanudukaumm AebUTOPCKON 3a40/KEHHOCTMU
KakK OrMepaLMoHHOM, a TaK Xe B CNy4yae BbISIBEHUS MHbIX COObLITUR,
NpUBOASALLMNX K obecueHeHuno, cnpaBensinBas CTOMMOCTb
onpenenaeTcs B COOTBETCTBUM C [1puaoxeHuem 6.
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Cnuncok obwux cobbiTun, npmBoasiLMX K obecueHeHuto, yKasaH B
Mpunoxenunn 6.
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NPUJTOXEHWE 15. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb NO BbINJIATE
AVBUWAEHAOB NO AKUMNUAM, AOXOAA NO AENMO3UTAPHbIM PACIMTUCKAM

Buabl aktTnsBoB

,D,EGVITODCKBH 3a40JI>KEHHOCTb MO BblMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoda rno Aenos3ntTapHbiM paCnnckam

Kputepun
npyu3sHaHus

[aTta npuaHaHua 0ebnTOpCKOM 3aA40/HKEHHOCTU MO BbiNjaaTe AUBUAEHAOB
no akuusm, goxoaa no Aeno3mMTapHbIM pacnnckaM B OTHOLLUEHUU:

1) akumi, aeno3uTapHbIX PACNUCOK POCCUMCKUX SMUTEHTOB:
- JaTta, C KOTOpPOW uUeHHble 6yMarnm HauymMHalT ToproBaTbCcs 6e3 ydeTa
06bsABNEHHbIX ANBNAEHA0B/A0X0A0B (AN TOPryeMbiX LEHHbIX B6ymar);
- gata duKcaumm peectpa akKuMOHepoB/BnajenbLeB LEHHbIX bymar ans
BbIMNaTbl AMBMAEHAO0B/[0X0A0B (ANS HETOPryeMblX LEeHHbIX bymar, a Tak
)Xe B C/lydae HEBO3MOXHOCTU onpeaenmTb AaTy, C KOTOPOW LeHHblie 6ymaru
HauMHaT ToproeBaTbCcs 6e3 yyeTta 06bABMAEHHbIX AMBUAEHA0B/A0X000B).

2) aKuUMi, 4en03UTAaPHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB!:
- gaTa, C KOTOpOM UeHHble 6yMarm HauduHalT ToproBaTbCcs 6e3 ydeTa
obbsaBneHHbIx ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOpPYIO ONpeaensitTca nuua, MMerLmne npaBo Ha rnosydyeHune
ansuaeHaos/poxonos (B otcyTcTBmm nHdopmaumm o DVD_EX_DT).

NcTouHmnkn nHdopmaumun: HKO AO HPA,
cuctembl, odurumanbHble CalnTbl SMUTEHTOB.

[OCTYMHble MHMOPMaUNOHHbIE

Mpn OTCYTCTBMU MHGOPMaLMN U3 Bbille YKa3aHHbIX NCTOYHUKOB (B
TOM 4Yucne O pasMepe MNpUUUTAOWMXCA BbINAAT) - AaTta  3a4yuciieHus
AEHEeXHbIX CPeAiCTB Ha pacyeTHbIN CYeT ynpasnsowen komnanmu .Y. NM1o
(B TOM umncne Ha cdeT 6pokepa, oTKpbIThIM ana YK A.Y. MNO).

B paTy npusHaHua Heob6xoAMMO OMNpeaenUTb KOMMYECTBO LIEHHbIX
6ymar Ha gaty @uKcauMm peecTpa aKLMOHEpOB/BNaAenbLeB LEHHbIX
6ymar Ana BbinnaTbl AMBUAEHAOB/AOXOAOB MMM Ha AaTy, Ha KOTOpYlo
onpeaensaoTcs aua, nmeroLne npaeo Ha nony4yeHue
AVNBUAEHAOB/AOXOA0B C YYETOM 3aKJ/IHOUYEHHbIX, HO HEWUCMNOJIHEHHbIX
CAESOK.

Kputepun
npexkpawjeHus
NpU3HaHNs

e [laTa wCMoONHeHus 0b6sa3aTeNbCTB  SMUTEHTOM, MOATBEPXAEHHAs
6aHKOBCKOI BbIMUCKOM C pPacyeTHOro cyeta ynpaBAslOWENn KOMMNAHUK
40.Y. NMN® nnn otyeToM 6pokepa MNOD;

e [laTa /NMKBMAAUMW 3SMUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnwm
BbIMWUCKMN n3 COOTBETCTBYHOLLEr0 YMNOJTHOMOYEHHOT0 opraHa
WHOCTPaHHOIo rocyapcTaa).

Kputepun ]
CPOKM
KBanngpunkaynm
Aebntopckoi
3a40/1KE€HHOCTH
Kak
onepaunoHHOH

B oTcyTcTBME Npu3HaKkoB obecueHeHUs:

e B TeueHume 25 pabouumx agHen C paTtbl nNpu3HaHusa gebuTopckoi
3a40/DKEHHOCTU POCCUACKUX U MHOCTPAHHbLIX 3MUTEHTOB, a TaK Xe
MeXAyHapoaHbIX KOpnopauui.

CnpaBepgsnBas
CTOMMOCTb

OueHka CnpaBED,ﬂMBOVI CTOMMOCTHU D,EGVITODCKOM 3a40J1IKEHHOCTHN MO
BbinlaTe AMBNAEHA0B MO akKunMaM, AoxXoda Nno Aeno3nTapHbIM paCrnMCkaM B
TeyeHne BCEro cCpoka KBaJ'IMd)VIKaLlMVI TaKoOM 3a[0J/IKEHHOCTU Kak
OI'IepaLl,VIOHHOM HE KOPPEKTUPYETCA W ONpeaendaeTrcda B HOMMWHaIbHOM
BETNYNMHE NCXoaqa 1U3:
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e KONMYeCcTBa akuMin/Aeno3nTapHbIX pacnucok, yYTEHHbIX Ha CYeTe Aerno
MA® Ha gaTy, Ha KOTOPYIO ONpeaensTca nuvua, MMerwme rnpaBo Ha
nonyyeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HENCMOSHEHHbIX
cAenok; u

e 06bsiBNEHHOro pasmepa agmemaeHga (4oxoaa), NpuxoasLwerocs Ha ogHy
LeHHylo 6yMary COOTBETCTBYIOLWLEN KaTeropum (Tuna) 3a BbIYETOM
HanoroB n c6opoB B C/lyyae, ecim 3T0 NPUMEHUMO.

Mo mncrtedeHnn cpoka KBanudukaunmm AebUTOPCKOMN 3aA0NKEHHOCTM Kak
onepaunoHHON, cnpaBeanMBasi CTOMMOCTb ONnpeaesnseTcs B COOTBETCTBUM C
MpunnoxeHmnem 6.

Cnuncok o06wmx cobbiTmii, NpuBOAAWMX K oObBecueHeHuto, YyKasaH B
Mpunoxenun 6.
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NMPUNOXEHNE 16. AEBUTOPCKASA 3AAO0JIXKEHHOCTb MO AOXO4AAM
MHBECTULMOHHDbIX NMAEB POCCUMUCKUX NMN® N NAEB (AKLNWA)
MHOCTPAHHbIX MHBECTULNOHHbIX ®OHAO0B, MNAUN KOTOPbIX
BXOAAT B COCTAB MMYLLECTBA nMuo, Nno AOXOAAM OT
AOJIEBOIo YHYACTNA B YCTABHOM KANMUTAJNE

[Jebuntopckasa 3aAo0/HKEHHOCTb MO A0X0A4aM  MHBECTUUMOHHbLIX MNaeB
poccunckux MU® u naes (akumn) MHOCTPAHHBIX WHBECTULIMOHHbIX
¢doHAO0B, Nam KOTOpbIX BXOASAT B CcOCTaB umyuwecrtsa MNN®, no noxonam
OT A0/1IEBOI0 Y4YaCTUsl B YCTAaBHOM KanuTane pOCCUMNCKMUX M MHOCTPAHHbIX
KOMMaHui.

[aTton npu3HaHuAa noxona No nasMm, sABAseTcs AaTa BO3HMKHOBEHWS
obg3aTenbcTBa MO BbINJaTe A0X0A4A, YKasaHHas B coobueHnn o
BbiMnjaTe A0X04a Mo MHBECTULMOHHbBIM NasiM poccumnckmnx NMN® n nasm
(aKumsAM) MHOCTPaHHbIX MHBECTULMOHHbIX (DOHAO0B, B COOTBETCTBUMN C
nHdopmaumnen HKO AO HPA, nHdopmaumm Ha odbumumanbHOM cante
yrnpaBnsloWen KOMMNAHUM WAM B oduuManbHOM coobleHun ans
BNnajenbueB WHBECTUUMOHHbIX MaesB O Bbinnate pgoxoda (4ans
KBaNMMPUUNPOBAHHbLIX WHBECTOPOB) WM Ha OCHOBAHWUWU WUHbIX
MH(OPMaLMOHHbIX cucTemMm, MNCMoJIb3yEeMbIX Ynpasnstowen
KOMMNaHuen;

[aTta, C KOTOpPOM WHOCTpaHHble LUeHHble 6ymMarn Ha4ymHaoT
ToproeaTbCs 6e3 yyeTa 06bsiBNeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MHPOPMALMOHHbBIX CUCTEM WU
(B otcyTtctBUM uHbopMauum o DVD_EX_DT) pata, Ha KOTOpYH
onpegensalTCca  nvua, nmerLme npaBo  Ha noayyeHue
ANBUAEHAO0B/A0X0A0B;

[JaTta onpeaeneHus BbinnaTbl A0X04a, COMAacHO WHMOpMauMK Ha
odbumumnanbHOM canTe ynpasastowen KoMNaHuu/B oduuManbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinnaTe
aoxoaa (ans KBanuduuMpoBaHHbIX MHBECTOPOB);

Mo poxopam OT AONEBOr0 yyacTuss B YCTaBHOM KanuTane - AaTa
NPUHATUS pelweHuns obwero cobpaHnsa MNmM MHOrO YNoJaHOMOYEHHOro
opraHa o BbinjaTe Takoro A0XoAa;

Mpwn oTCyTCTBUM MHGDOPMaLMKM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM yMcne pa3Mepa NpUYMTAKOLWMXCS BbINAAT) - AaTa 3a4UC/ieHus
OEHEXHbIX CPeACTB Ha PacCUYETHbIA CYeT ynpaBnstolwen KoMnaHum
4.Y. MN® / Ha cueT 6pokepa, OTKpbITbIA ana YK A4.Y. NMNO.,

B paty npuaHaHna HeobxoAaMMO onpeaennTb KOMYECTBO LieHHbIX byMar
Ha paTy duKcaumm peecTtpa akKuLMOHepoB/BNaaenbLeB LeHHbIX bymar
ANna BbiNAaTbl AMBUAEHAOB/AOXOAOB WAM Ha  AaTy, Ha KOTOpPYlo
onpeaensoTcs nvua, MMetowme npaso Ha noayyeHune
OVBNAEHO0B/A0X0A0B C YYETOM 3aKJ/IIOYEHHbIX, HO HEWCNOJHEHHbIX
CAENOoK.

[Jata wvcnonHeHus obsa3aTenbCcTB MO  BbiMJlIaTe  AoxoAaa,
noaTeBep)XXaAeHHoW 6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyerta
ynpasnswwen komnanmm A.Y. NMNUO /oTtyeTom 6pokepa MNMNO;

Jata nukBmpgaumm nuuda o0653aHHOr0 No  UeHHbIM  6ymaram
MHOCTPAHHOro MHBECTULUMOHHOIro ¢oHaa, A[oxodaMm OT A0J1eBOro
yyactus;

[aTa NCKOYEeHns "3 peecTpa pPOCCUIACKOro naesoro
MHBECTUUMNOHHOro doHaa.
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Kpnrepun n
CPOKM
KBanumgunkaumm
Aebunrtopckoi
3a40/DKEeHHOCT
7] Kak
onepaymnoHHOMH

B oTcyTcTBUE NpU3HaKOB obecueHeHus:

e B TeyeHue 25 paboumx gHen C gaTbl nNpusHaHus pebutopckomn
3a[0/KEHHOCTM MO UEHHbIM 6yMaraM pOCCUNCKUX W MHOCTPAHHbIX
3MUTEHTOB, @ TaK XXe MeXAYHapOoAHbIX KOMMaHWiA;

e B OTHOWEHNN AeObUTOPCKON 3aZ0/IKEHHOCTU MO BbiNaaTe AoxoAa Mo
WHBECTULMOHHBLIM NassM POCCUMACKMX NAEBbIX MHBECTULMOHHbIX (POHAOB
- B TeyeHme 25 paboumx gHen C patbl Npu3HaHusa AebUTOpCKON
3a[0/KEHHOCTM, ecnu obWuin CpoK noraweHnss 3ah0XKEHHOCTH,
onpeaenieHHbIi B COOTBETCTBMWM C MNpaBwiaMn AOBEPUTESIBHOIO
yrnpaBfieHnss  NnaeBblM  MHBECTUUMOHHbIM  (OHAOM,  pPaCKpbITOM
MHpopMaunen wnm npepoctaBfeHHON wHMOpMaumen Bragenbuam
MHBECTUUMOHHbIX MaesB, He npesBbiwaetr 25 paboumx gHen ¢ garel
MPU3HAHUSA TaKOW 3a40/1KEHHOCTH;

e B TeyeHue BCEero Cpoka, YCTAHOBJ/IEHHOro pelleHWeM O BbinnaTe
Aoxoda OT [AOMEeBOro yyacTtuss B YCTaBHOM KanuTase WAW  WHbIM
aHaNOrM4yHbIM LOKYMEHTOM, A4S BbINJaTbl AOX0AA, €CNM TaKOW CPOK He
npesblwaeT 25 pabounx gHen.

Ecnn ycTtaHOBAEHHbI CpPOK BbiNMJaTbl AOX0Aa OT AONEBOr0 y4acrtus
npesblwaeTr 25 pabounx aHen, To aAebuTopckas 3a[0/KEHHOCTb MO
BblMJ1aTe AOX04a He MOXET 6biTb KBannduumpoBaHa onepaumoHHOMN.

CnpaBepgsinBas
CTOMMOCTb

OueHka cnpaBeanmBon CTOMMOCTU AebUTOPCKON 3a40/1KEHHOCTU MO
aoxoaam naes poccunicknx MUO m nasm (akumsiM) MHOCTPaHHbIX
MHBECTULUMOHHbIX POHAO0B, Nan KOTOPbIX BXOAAT B COCTaB UMyLLECTBA
MN® B TeueHne BCEro cpoka KBanndurkaunum 3ag0/KEHHOCTHN, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KOMMYecTBa WHBECTULUMOHHbIX naesB [MN® wan naes (akuuin)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAO0B, MauM KOTOPbIX BXOASAT B
coctaB ummywectea MNMNO®, yuyTeHHbIX Ha cyeTe peno MNMNO® Ha paTty
onpeneneHna CHA C y4dyeTOM 3aKJlOUYEHHbIX, HO HEWUCMOSIHEHHbIX
COenokK;

e 006bABNEHHOro pasMepa JA4oxoda MO MHBECTUUMOHHOMY nalo,
yKazaHHoro B cooblieHnn o0 Bbinnate AoxoAa MO MHBECTULMOHHbLIM
nasm poccuncknx MUO® wn  nasm  (akumsiM)  MHOCTPaHHbIX
MHBECTULUMNOHHbIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLleCcTBa
NMN®, B cooTteBetctBum ¢ wuHdopmaumen HKO AO HPA, MHbIX
OOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM UAM OoduuManbHbIM CANATOM
(odbmumanbHbIM NMUCLMOM) YNpPaBAsOLWLEN KOMMAHUN.

OueHka crnpaBeanBOM CTOMMOCTM AebUTOPCKOM 3a[0/1KEHHOCTU MO

A0oX04aM OT A0S1EBOr0 y4acTus B YCTaBHOM KanuTase B TeYeHue BCero

Ccpoka kBanndmkaumm 3a40/1KEeHHOCTU Kak onepaunoHHOMn

onpeaensieTcs B CyMMe 06bABNEHHOro Aoxoaa Ha A0t BnageHus. Mo

UCTeYEeHNN cpoka KBanudukaumm AebUTOPCKON 3a[0/HKEHHOCTU Kak

OMNepaumoHHON, a TaK Xe B CNy4dae BbIB/IEHUS WHbIX COBbITUR,

npueoasiwmx kK obecueHeHmnto, cnpaBeannBas CTOMMOCTb onpeaensieTcs

B COOTBETCTBUMU C [MpunoxeHuem 6.

Cnpaseanueasl CTOMMOCTb 0e6UTOPCKON 3a40/1KEHHOCTU, KOTOpas He
COOTBETCTBYET KpUTEPUAM KBanndumnkaunmm B KayecTBe onepaunoHHOMn,
onpefenseTca B COOTBETCTBUMU C [IpunoxeHuem 6.

Adara n
cobbiTHns,

Cnucok o06wux cobbiTun, npmBoAAWMX K obecueHeHUto, yKasaH B
[MpunoxeHunn 6.
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NPUNOXEHWE 17. AEBUTOPCKASAl 3AAO0/IKEHHOCTb NO
AEHEXXHbIM CPEACTBAM, HAXOASLNMCS ¥V
NMPO®ECCUOHANbHbIX YYACTHUKOB PbIHKA LLEEHHbBIX BYMAT U B
HKO HKL (AO)

e [lebunTtopckas 3a40/XKEHHOCTb NO AEHEXHbIM CpeacTBaM,
HaxoaAaLWMMCS Yy NpohecCnoHarnbHbIX YYaCTHUKOB pPbIHKA LlE€HHbIX
6ymar (ganee - 6pokep)

e [laTa 3auncneHms  AeHeXHbIX CpeacCTB Ha  crneumanbHbIn
6poKepcKuin cHeT Ha OCHOBaHMKM oTyeTa bpokepa

e [aTa wucnonHeHus 6pokepoM 0653aTenbCTB MO MNEPEYUCNEHUIO
OEHEXHbIX CpeACTB C cneuunasnbHOro 6pokepcKkoro cyera;

e [aTta peweHns baHka Poccum 06 oT3bIBE NuUeH3uM y 6pokepa
(oeHexHble cpeacTBa nepexogsaT B CTaTyC npoyen aebutopcKkon
3a40/KEHHOCTHN);

e [aTta nukBuagaumm 6pokepa corsiacHo MHQoOpMauun, packpbiTol B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBugaummn 6pokepa).

B oTcyTcTBME NpU3HaKkoB obecueHeHUs:
e B TeyeHMe Bcero nepmoaa HaxoXAEHUS OEHEXHbIX CPEeACTB Ha
cyeTax bpokepa;
e B TeuenHme 3 paboumx pgHen C partbl, Korga ynpasndlowas
KOMMaHMS Bblpa3wnsia HaMepeHne O BbIBOAE AEHEXHbIX CPeacTB
CoO cyeta ©Opokepa B YCTAaHOBMEHHOW opMe cornacHo
3aK/Il0YEHHbIM AoroBopaM (cornaweHusiM), B Clyyae, ecniv B
TeYeHMe YKa3aHHOro Cpoka AeHeXHble CpeACcTBa He MOoJlyYeHbl
Ha cyet NMNO
NHdopmaunto o HemcnosHeHnn 6pokepoM TpeboBaHua Ynpasnstowen
KOMMaHMM O BbIBOAE [AEHEXHbIX CPeACTB MNpefocTaB/asieTcs B
CneumanmanpoBaHHbIA Aerno3uTapuin He no3gHee AHS, cneaytowero 3a
OKOHYaHWEM YCTaHOBJ/IEHHOro Cpoka.

CrnpaBeannmBas CTOMMOCTb AEHEXHbIX CPEACTB, HAXOAALIMXCA Ha cyeTe
6pokepa, onpefenseTca B CyMMe OCTaTKa Ha yKa3aHHbIX CHeTax.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
ONepaumMoHHON, a TaK Xe B CNy4Yae BbISBAEHUS WHbIX CO6bITUN,
npueoasiLiMx Kk obecueHeHUo, crnpaBeainBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [punoxeHuem 6.

Cnuncok obwmx cobbiTnii, nNpuMBOAAWMX K 0b6eCLEeHEeHW, yKasaH B
MpunoxexHuu 6.
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NPUNOXEHWE 18. BAAOJIXKEHHOCTb NO CAE/NIKAM C LEHHBIMUA
BYMAIrAMU, SAKJIOYEHHbBIM HA YCNOBUAX T+ (NPU
HECOBMNMAAEHUN OATbI MOCTABKWU LEHHbIX BYMAT,
OMNPEAENEHHON YCNOBUAAMM JOFOBOPA C AATON 3AK/TIOMEHUSA
AOIrOBOPA MO NOKYNKE/NMPOAAXE LLEHHbIX BYMAT)

3a40/MKEHHOCTb MO CAEefiKkaM C LeHHbIMM ByMaramum, 3akOUYEeHHbIM Ha
ycnosuax T+

- [ata 3aknw4eHus porosopa no npuobpeTeHuto (peanusaumn)
LEeHHbIX bymar;

- [aTa HanpaBfieHMs MNOATBEPXAEHMS HaA ydyacTue B KOPMopaTUBHOM
aencteum (akuenTt odepTbl) B CAyyae, €Ccnu yC/oBUS MCMNOJSIHEHMUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMONTHEHMS odepThl.
Ycnosusi onpeaeneHHoCT U HEM3MEHHOCTU ONpeaenstoTCa CrieayoWwmnM

obpa3zomM:

1. OdepTa He MOXeT 6bITb OTK/IOHEHA 3MUTEHTOM WM
oto3BaHa YK A.V. MUD;

2. KonnuecTtBo BblkynaeMbIX LEHHbIX ByMar M3BeCTHO N HE MOXET
6bITb U3MEHEHO;

3. LleHa Bbikyna onpeaesieHa U He MOXKeT 6biTb U3MEHeHa.

[Jata nepexoga npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru
noATBEPXXAEHHAs BbIMMCKOW NO cYeTy Aeno.

CnpaBeanmBasi CTOMMOCTb 3a40/IKEHHOCTU MO cAeslkaM C LUeHHbIMU
6yMaramMm, 3aKkal4YeHHbIM Ha ycnoBusx T+, onpegensieTcsas B pasmepe
pasHuUbl MeXAy BblpaXeHHOW B BantoTe onpegeneHuns CYA
CnpaBeaMBOi CTOMMOCTbIO LEHHbIX 6yMmar, saBASIOWWUXCS MpeaMeToM
COENKU, N CYMMOW CAENKU, NpUBeAEHHON K BantoTe onpeaeneHnsa CHA
Mo TEKYLLEMY KYpCY BantoTbl.

Mpwn onpeageneHnn cnpaBeaMBON CTOMMOCTM 3a40J/IKEHHOCTM MO
coenkam Cc  obnuraumsMm,  3aK/OYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasi CTOMMOCTb 06/1Mraunii, SBASIOWNXCSA NPeAMETOM CAENKH,
C [AaTbl 3aKIKYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LEeHHble ByMarm, exenHeBHO ONpeaensieTcs C YYEeTOM HaKOMJeHHOro
KYMOHHOroO A0x04a, OMnpeaesieHHOro Ha AaTy pacyeTa no caenke B
COOTBETCTBUM C YC/IOBUSAMU CAENKW WAM NpaBuiaMm opraHusaTopa
TOPros.

B cnyyae nonoxuTenbHOW pasHuubl, CAesika MpPU3HAETCs B COCTaBe
aKkTMBoB (pebuTopckass 3a[0/MKEeHHOCTb) Y noKynaTens/ B cocTaBe
obszatenbctB  (KpegmTopckas 3a40/1KEHHOCTb) y npojasua,
oTpuuaTenbHOM pasHuUbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a[10J/1KEHHOCTb) y
nokynaTtensi/B cocrtaBe akTuBoB (AebuTtopckas 3a[0/IKEHHOCTb) Y
npoaasua.

Cnpasegnmsas CTOMMOCTb KOppeKTupyeTcs B cny4ae
BO3HWKHOBEHMS  cobbiTMin, npuBoaAwmMx K  obecueHeHuo, B
CooTBeTCTBUU C [pusoxeHunem 6.

Cnucok obwux cobbiTun, npmeoaAawmMx K obecueHeHuto, yKasaH B
MpunoxxeHuun 6.
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MPUNOXEHWE 19. BAAO/KEHHOCTb NO CAENKAM C BANTIOTOM,
APATrO4lEHHbIMU METAJIJ1IAMU, SBAKJTIOMEHHBIM HA YCJ10BUAX
T+ (NMPU HECOBNAAEHWUN AATbI MOCTABKW, ONPEAEJIEHHOM
YCJIOBUSIMU JOFOBOPA C AATON 3AKJ/IIOMEHMA AOFOBOPA NO
NMOKYNKE/NPOAAXE)

3a40/HKeHHOCTb No caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+
3a40/1KEHHOCTb no caenkam C AparoueHHbIMKU MEeTaniamu,
3aK/II0YEHHbIM Ha yCcnoBusax T+

JaTta 3akiwuyeHns aorosopa no n0|<yn|<e/npop,a>|<e BankoThl,
AparoueHHbIX MEeTas1/10B.

[aTta nepexoaa npas cO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBAHMW BbIMNNUCKU
CO c4eTa OTKPbITOrO  Ha  ynpasafloLWwylo KoMnaHuto  [.Y.
NMN®/6pokepcKoro oT4yeTa.

[ata nepexoma npaB COBCTBEHHOCTM Ha AparoueHHble MeTajbl B
COOTBETCTBUM C KPUTEPUSAMN NPU3HAHUSA AParOUEHHbIX MeTa10B.

CnpaBeanuBass CTOMMOCTb 3a40JIXEHHOCTM MO cAesikam C BasloTon,
OAparoueHHbIMM  MeTansiamu, 3aK/Il4YeHHbIM Ha  ycioBuax T+
onpeaensieTcs B pa3Mepe pasHuubl Mexay TeKylen cnpaseasimBomn
CTOMMOCTbIO BantoTbl, AparoueHHbIX METAIOB, pacCYMTaHHON B BastoTe
onpepeneHna CYA B COOTBETCTBMM C HacTodwummu [lpasBunamu
onpegeneHnsa CHA, n CTOMMOCTbIO BastOTbl, AparoueHHbIX MeTannos, B
BantoTe onpeaenenHma CYA, 3adukcnpoBaHHOW B [0OroBope Ha
0ATYy WCMNONHEHUS CAEeNKWu.

B cnyyae nonoxuTenbHOW pasHuubl, CAaesika NMpU3HAETCs B COCTaBe
aKTMBOB (AebuTopckas 3aA0/IKEHHOCTb) Yy nokynatens/ B cocCTaBe
obssatenbcte  (KpeamTopckas 3a40/1KEHHOCTD) y rnpojasua,
oTpuuaTenbHoOM pasHuUbI - B
cocTtaBe obs3aTenbCTB (kpepuTopckas 3a[0/1KEHHOCTb) y
nokynaTtens/B cocTaBe aKTMBOB (AebuTopckass 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanueBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbiTU, npuBoAsWMX K obecueHeHuto, B COOTBETCTBUM C
MpunoxeHnem 6.

Cnucok obwmx cobbiTnii, npuBoasawMx K obecueHeHUo, yKasaH B
MpunoxxeHunn 6.
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MPUNOXEHNE 20. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax HacTtosawmx MNMpasun onpeaenenns CHA k npoyen aebutopckon
3a40/KEHHOCTN OTHECEHbI B TOM YuC/e cleayowme Buabl:

e [lebuTtopckasa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
coBeplieHuss caenok ¢ wumywectsom [MN®, no KOTOpbIM
HacTynuna Hanbonee paHHAS naTa pacyeToB;

e ABaHChbI, BblAaHHble N0 cAeflkaM 3a cyeT uMylectsa NMNO;

e [lebuTopckasi 3a40/IKEHHOCTb YNpaB/slOLWEN KOMMNaHuM nepea

Mo,
e [lebuTtopcKkas 3a40/IKEHHOCTb, BO3HMKLUAs MO A0roBopaMm C
ayaMTOpCKOMN opraHusaumen, OUEHLLNKOM,

cneunanmn3npoBaHHbIM AeN03NTAapUEM, permcTpaTtopoM, bupxen,
yKasaHHbIMU B lMpasunax 4Y NMNO;

e [ebutopckasa 3a40/IKEHHOCTb, BO3HMKLWIAA nNpu  onjarte
pacxonoB, CBSA3aHHbIX C AOBEPUTE/bHBLIM YNpaBneHUEM;

e [lebuTopckas 3a40/1KEHHOCTb Mo Hanoram, cbopam, NOW/MHAM B
6t04)KeTbl BCEX YPOBHEN;

e [lebuTtopckas 3a40/HKEHHOCTb MO BO3MELLEHUIO CYMMbl HasloroB
n3 6toagxeta PO;

e [lebuTtopckas 3a40/KEHHOCTb MO apeHae;

e [lebuTtopCcKas 3a40/KEHHOCTb, BO3HMKLIAs B pe3syfbTaTte
nepesoja AeHEeXHbIX CpeacTB («AeHbrn B NyTn»);

e [lebuTtopckas 3a40/HKEHHOCTb, BO3HUKLIASA B pe3y/bTaTe OT3bIiBa
nvueHsun y 6aHka unm 6pokepa;

e [ebuTtopckaa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
nepegaym espoobnuraumini B onsaty 3amewarowmx obavrauum
npu nx pasMeLleHmn (B TOM yncne B ciydae nepegayum (yCTynku)
BCEX WMYLIECTBEHHbIX M WHbIX MNpaB Mo espoobnuraumsam
POCCUNCKUM HOPUANYECKUM NNLLAM);

e [lebuTtopckaa 3afO0/HKEHHOCTb MO MpUYMTaloLencs npemMum no
BHEOGUpPXEBbIM  MPOM3BOAHbLIM  (PUHAHCOBbLIM  MHCTPYMEHTaM
(BNow);

e WHasa pebutopckas 3a40/1KEHHOCTD.

e Ona pebutopckoili 3a[0/XEHHOCTUM MO BO3MeleHUro
CyMMbl HanoroB u3s 6rogxketa P® - pgata npuHatmsa HAOC no
pabotaM M ycnyram K BblY4EeTY, @ TakKXe AaTa BO3HWKHOBEHMS
OCHOBaHU1SA 19 BO3MELLEHUSA Hanora M3 broaxeTa.

e [lebuntopckas 3a[0JKEHHOCTb NO HanoraMm, c6opam,
nowsjiMuHaMm B 6roaxeTbl Bcex YpoOBHeW - fjaTa
BO3HWKHOBEHWUS OCHOBAHWUS ANS BO3MELLEHMS Hanoros, c6opos,
nMoLnH n3 broaxera.

e NAna [ebUTOPCKOW  3aA0J/HKEHHOCTM  ynpasBnsolein
koMnaHuu nepen NMU® - ycrtaHoBNEeHHbIN haKT NpeBbllWeHns
OONYCTUMOM BEJIMYUHBLI  BO3HArpaxgaeHwi u/vnm pacxonos,
CyMMa npesbllLeHNs KOTOpPbIX noanexuTt BO3BpaTy
ynpaBnsawoLwWen KOMNaHnen, Nan yCTaHoB/IEHHbIN DaKT U3NULWHE
BbIM/JAYEHHOr0 BO3HarpaxAaeHus ynpasnswowWwen KoMnaHum,
CyMMa KOTOpPOro nognexuT Bo3spaTy B [MU®, namn cymma ybbiTka,
KOTOpas ynpasnswas KoMNaHusa AoaxHa Bo3Mectutb B MNP B
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pesynbTaTte AONYLLEHHOro HapyLeHuns TpeboBaHmin
3aKoHOAATENbCTBA.

e [Ana pebuTtopckon 3aA0JIXKEHHOCTH, BO3HMKLIEA B
pesyJsibTaTte nepeBofa AEHEXHbIX CPeAcTB — dakTnyeckoe
CrUcaHne AeHexXHbIX CpeacTB ¢ ogHoro cyeta NMN® n otcytcTeme
dakTa 3aumcneHus Ha agpyron cuyer [UND, Ha KoTOpbIN
OCYLLECTBIANCS NepeBoa.

e Ona pebutopcKkOoM 3aA0J/HKEHHOCTM MO apeHae - dakT
nepefaym akTuMBa B apeHAY W BO3MOXHOCTb OMNpeaesieHus
BENMUMHbI 06513aTeNbCTB apeHAaTopa Mo AOroBOpYy apeHAbl Ha
AaTy onpeaeneHns cnpaBeasiBoi CTOMMOCTH

e Ona pebuTOopcKOoM 3aA0J/HKEHHOCTHM, BO3HMKLIEA B
pesynbTaTte O0T3biBa NIMLIEH3UMN y 6aHKa uin 6pokepa — aata
0T3biBa AnueH3nm b6aHka, 6pokepa.

e [e6butopckas 3aA0J/I’KEHHOCTb, BO3HUKLUAA B pe3yJibTaTte
nepepnaymn (yCTynkum) BCeX MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6/MrauMsaM poCCUMCKUM HOPpUANYECKUM NTnLyaMm B
omJiaTy 3aMewarimx oébamraumim npm Mx pasMewleHum -
JaTa YCTYNKM BCeX WMYWECTBEHHbIX W MWHbIX MpasB no
espoobnuraumsamMm B COOTBETCTBMM C AOrOBOPOM  YCTYMNKWU
TpeboBaHus (MNM B TOM C/yyae, ecin AOKYMEHTOM, CoAaepXXallmm
yCNoBMSA  pasMeleHns  UeHHbIX  b6ymar, npeagycMoTpeH
OAHOCTOPOHHUN aKT ycTynku npas (Deed Poll of Assignment) — aaTta
NPUHATUS YCTYMNKMU B COOTBETCTBUM C yCNnoBusiMmn
OAHOCTOPOHHEro akTa yctynku npas (Deed Poll of Assignment)).

e [Ona nebuUTOpPCKON 3aA0/IHKEHHOCTU MO NpUuuYUTaroLencs
npeMuMn no BHe6uprkeBbiM NMpPoM3BOAHbIM (DhUHAHCOBbLIM
UMHcTpymeHTam (BMOUN):

— 4oNns  cay4vaeB  3akawudeHuss BIOWM  npuuumTarowascs
npemMma npu3HaeTca B AaTy npu3HaHua BlMOU B
cooTBeTCTBUM C [IpunoxeHunem 34, ecnu npnmymtaroLascs
npemms He noctynuna (He 6bilna 3aumcneHa) A0 AaThl
npusHaHusa BMNOW (B ToM cnyyae ecnm npemMus noctynmna
(bblna 3aumcneHa) p[o AaTtbl  npu3HaHua  BMNOW,
noctynuewasa (3adyucneHHasl) npeMuss OTHOCUTCA Ha
A0X0A4bl B AaTy MOCTynneHns (3a4ncienmns));

— B C/lyyae yCcTynku npaB u obsizatenbcts no BMNOU wmnn
npoaaxu BMOU - B gaty 3ak/to4eHUs COOTBETCTBYOLLEN
CAenKku.

e [nA ocTanbHbiX BUAOB Ae6UTOPCKON 3af0JIXXEHHOCTU -
JaTa nepefayM aKTMBOB ([AEHEXHbIX CpPeacTB) nuuy, B
OTHOLLEHNU KOTOPOro BO3HMKAET AebuTopcKas 3a40/KEHHOCTb,
[laTa BO3HMKHOBEHWS MpaBa TpeboBaHua MU B pesynbTaTe
J[OFOBOPHbIX U UHbIX FPa)AaHCKO-NPaBOBbIX OTHOLLIEHUN.

Kputepun
npexkpawjeHus
NpU3HaHNsA

Ana nebutopckoi 3aA0/1KEHHOCTU MO BO3MELeHUI0 CYMMbl
Hanoros u3 6ropxera PO:

- fJata wucnonHeHus obsasatenbctBa nepeg [MMU®  cornacHo
Hanorosomy kogekcy P®, a Tak xe gaTta peweHus o6 oTkase B
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OCyLecTB/IeEHMM 3a4yeTa (BO3BpaTa) CYMM W3MIULIHE YMAYEHHOro
Hanora;

- [p[aTa 3a4yeTa  M3UWHE YMJI@YeHHOro Hasora Ha4yuc/IeHUEM
COOTBETCTBYIOLLEro Hasora.

AebuTtopckaa 3aQ0JHKEHHOCTb MO  HanoraMm, c6opam,
nowsMHam B 6rog>keTbl Bcex ypoBHen:

- jJaTta nonydeHus BO3MelleHMs u3 6rogxeta MNOJIHOA CYMMbI
3a40/1KEHHOCTN COOTBETCTBYIOLWEro Hanora, c6opa, NOW/nHbI;

- [aTa peweHns o6 oTkase B OCyLLeCTB/eHMW 3ayeTa (BO3BpaTa)
CYMM M3/INLIHE YyNJlaYyeHHOro Hanora, cbopa, MoLwmnHbI;

- [aTa 3a4yeTa  M3MMWIHE YMJI@a4YeHHOro Hanora Ha4dyucieHnem
COOTBETCTBYIOLWEro Hanora.

Ae6butopckana 3aA0/IXKEHHOCTb, BO3HMKIUAA B pes3yJsbTaTe
nepenaumn (yCTynkum) BCceX MMYLLECTBEHHbIX U MHbIX NMpaB no
eBpoo6auraymamMm pocCMMCKUM IOPpUANYECKUM IMuaM B onaaTy
3aMeLlariwmx oébaMraymii Nnpym Mx pasMeLleHn:

- AaTa 3a4yucnenuns 3amellarowmx obnuraumini Ha cdet aeno YK A.Y.
nno;

- AaTa NolydeHns OOKYMEHTOB M yBeAOMJIEHUI, NMpeayCMOTPEHHbIX
OOKYMEHTOM, coAepXallmM yCrioBUS pa3MelleHns LeHHbix bymar, B
cnlyyae OTKJIOHeHusa odepTbl (yCcTynka npas no espoobnuraumsam)
3MUTEHTOM 3aMellarwmx obnuraunii;

- parta npekpalweHus AorosBopa Ha npuobpeTeHme 3amellaromx
obnuvrauun (B TOM 4ynciae nNo MHbIM OCHOBaHUAM, NMpeayCMOTPEHHbIM
3aKoHoaaTenbCTBOM Poccuiickon Geaepaunn).

Oebutopckasi 3af0/HKEHHOCTb MO NpUUUTaOWEnCcss nNpemMumn
no BHe6UuprKkeBbIM Npou3BOAHbIM ¢MHaHCOBbIM
MHctpymeHtam (BM®U) npexkpawaer npusHaBaTbCA B
Haunbosiee paHHIOIO U3 AaT:

— B [aTy ucnosiHeHunsa ob6a3aTenbCTB No onnaTe NpeMuu;

— B JaTy JMKBMAAUMWM KOHTpareHTa COrfacHoO BbIMUCKeE U3
ErPION;

- B pgaty aukeBugaumm  (UCKNKOYEHUS)  MHOCTPAHHOro
KOHTpareHTa M3 peecTpa KOMMEpYeCKWX opraHmsauumini unu
MHOIO CXOXero ro CMbICNy peecTpa, NpefyCMOTPEHHOro
3aKOHOAATeNbLCTBOM CTpaHhbil, B KOTOpOW 6bin
3aperncTpmpoBaH MHOCTPaHHbIA KOHTPareHT;

- B gaTy YycCcTynkm npaB u obasatensctB no BMOU (ecnun
nepegava npas MO MOJSIyYEHUIO NpeMUn cneayet n3 ycroBui
COOTBETCTBYIOLLEN CAENKUN);

— B AaTy npouyero npekpaleHus npasa TpebosaHusa no onnarte
NpeMmn B COOTBETCTBUU C AENCTBYIOLWNM 3aKOHOAATENbCTBOM
VAN AOrOBOPOM.

Ona ocTtanbHbIX BUAOB Ae€6UTOPCKOMN 3a40J/1>XKEHHOCTH:

- [aTta wucnonHeHus obsasatenbctB nepeg MN® B TOM umcne no
aorosopy, NAY (B cny4ae 3a40/1KEHHOCTM YNpaB/soOLWENR KOMNAHNW)
MM UHBIM OCHOBAHUSM;

- [aTta nukBMpauum KOHTpareHTa — pUANYECKOro nmua cornacHo
Bbinncke n3 EMPIOJT nnn pgata nonydeHms nHdopMaumm o CMepTu
dbur3MYecKoro mua - AO/HKHUKA;
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- [aTta akcnepTHoro (MOTUMBMPOBAHHOIO) CyXAEHUSA YrnpaBastowen
KOMMaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHUA OTHOCUTESIbHO
noayyYeHns NpeayCMOTPEHHbIX AOrOBOPOM JAEHEeXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckas 3a40/KEHHOCTb, MOXeT ObITb MpU3HaHa
npekpaweHHONW B COOTBETCTBMM C  OBWMMW  MOSTIOXKEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxpaaHckoro kogekca Poccuiickoi
degepauunu.

Kputepun n
CPOKH
KBanumgunkaumm
Aebunrtopckoi
3a40/1>KEHHOCT
7] KakK
onepaymnoHHoOM

B oTcyTcTBUE NMpU3HAKOB obecueHeHusn:

o [e6butOopckasi 3af0J/1I>K€HHOCTb, BO3HUKLUAaA B pe3y/sbTaTte
coBepuwieHua caenok ¢ umyuwecrsom NMUD, no KoOTopbIM
HacTynuia Hambonee paHHAS gata pacyeToB, ecnm 06Wwuin cpok
noraweHns Takoh 3a40/KEHHOCTM COrMacHO YC/I0BUAM CAENKM
He npeBblwaeT 15 pabounx gHen (C y4eToM cpoKka NposioHraumnm
M nepe3aksilo4YeHnin 4OroBOpoB), - C AaTbl MPU3HAHUS 40 AaTbl
noraweHns cornacHo ycnoBsmsaM caenku. Npun aToM AonyCcTuMbli
CPpOK HapyweHus o0653aTenbCTB KOHTpareHTOM cocTtaBnseTr 3
paboumx pOHSA, B TeyeHMe KOTOPbIX 3a40/IKEHHOCTb TakKxe
KBanuduumpyeTcs onepaumoHHON.

e [Oe6butOopcKkasa 3aA0/IKEHHOCTb, BO3HMKalOWas B clyyae
3aAepiKKun nepeperncrpaumm MMyLlecTBa
perncrpaumMoHHbIM OpPraHOM - C AaTbl BO3HMKHOBEHMUS A0
AaTbl NoraweHns KBannduumpyeTcs B KauecTse onepaumoHHON.

e ABaHCbI, BblaHHble MO cAeJsikaM 3a cyeT umyuwecresa MNO
KBanuuumpyetcs ornepaunoHHOMN aebutopckon
3a40/KEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AATbl noraweHus
0653aTeNbCTB KOHTPAreHTOM COrlacHoO ycnoBuaM caenku (ecnm
CpOK roraweHunss asaHca B COOTBETCTBMM C [AOrOBOPOM
cocTtaBnseTr He 6onee 15 paboumx pOHEN C yyeToM CpokKa
nposioHraumMm w nepesakioyeHnin gorosopos). [lpn  3TOM
[ONYCTUMbIA  CPOK HapylweHus o065a3aTenbCTB KOHTPAreHToM
cocTtaBnseT 3 paboumx 4HSA, B TeUeHNe KOTOPbIX 3a40/KEHHOCTb
TaKXxe KBanuduumpyeTcs onepaumoHHON.

e [lebutopckasi 3af0/IXKEHHOCTb ynpaBisiolWen KOMNaHUuu
nepea MUN® - B TeuyeHme 25 pabounx pJgHenw cC patol
BO3HWKHOBEHWUS KBannduUUMPYeTCS B KayecTBe OnepaLuoHHOMN.
Mpu HanMumMm o60CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
cy>XaeHna Ynpasnsiolwen KOMMNaHUM O TOM, 4YTO YBEJIMYEHMUE
CPOKOB noraleHnsa 4ebuTopCcKon 3a[0/1KEeHHOCTU He ABnseTcs
cnencTeBnem HeraTMBHbIX npoLeccos, BO3HUKLLMX B
OeATeNbHOCTU YMpaBisloWwen KOMMaHuMK, a TakKxke Hanumdue
OOKYMEHTaNbHOro noATBEPXAEHUS OT ynpaBisioWen KoOMAaHUU
CPpOKOB ToOralleHuss 3af0J/IXEHHOCTW, Takas 3a[0/KEHHOCTb
MpoAos/IKaeT OTHOCUTBLCS K onepaumMoHHOMN.

e [e6butopckas 3af0/HXEHHOCTb, BO3HMKIUANA NO AOroBopam
C AQyAUTOPCKOM opraHu3saumuei, OLI€HLIMKOM,
cneyManmsmMpoBaHHbIM fAerno3uTapueM, perucTpaTtopom,
yka3aHHbiMu B NMpasunax AY MU, a Tak ke aebutopckasn
3aA0JXXKEHHOCTb, BO3HMKLWIAA nNpu oOrJiate pacxoaos,
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CBfi3aHHbIX C AoBepuTesibHbIM ynpasneHumem NMNO® - c
AaTbl MPU3HaHMA A0 AaTbl OKOHYAHUS CpOKa OKasaHus ycnyr B
COOTBETCTBMM C  YC/IOBMSMM  3aK/KOYEHHbIX  4OrOBOPOB.
JonycTuMbliA CpOK HapyweHus obs3aTtenbCcTB cocTaBnser 25
pabounx OHen, B Te4yeHMe KOTOpbIX 3a40JIKEHHOCTb BCe elle
KkBanundpuumpyetcs onepaunoHHON. Mpwn HaM4nm
060CHOBaHHOro 3KCNepTHOro (MOTMBMPOBAHHOIO) CyXAEHUS
Ynpasnswuwen KoMnaHWM O TOM, YTO YyBeIMYEeHMEe CpPOKOB
OKasaHus ycnyr mnu noraweHuns ebuTtopcKon 3a40/KEHHOCTHU
He ABnsSeTca cneacTBMEM HeraTUBHbIX MPOLECCOB, BO3HUKLLNX B
OeATEeNIbHOCTU AO/DKHMKA WU NPpU Hannymm AOKYMEHTallbHOro
NOATBEPXKAEHUS OT KOHTpareHTa WHbIX CPOKOB MoraweHus
3a40/MKEHHOCTN / oka3aHua ycnyr NMUO aBnseTcs OCHOBaHMEM
ONS yBenMyeHnsa cpoka keanndukaumm Takom 3a40/KEHHOCTU B
KauyecTtse onepaunoHHOM ao hartbl, yKa3saHHoM B
npeactaB€HHbIX AOKYMEHTAX.

e [e6butopckasi 3afj0J1)XEHHOCTb NO AOroBopam apeHabl (B
T.4. KOMMYHaJsibHble [UJiaTeXXu, noanexauwme onjaarte
apeHAaTopoM) CpOK noraweHums KoTopon He npesbiwaet 10
pabounx nAOHel C JdaTbl OKOHYaHMS apeHaHoro nepuoaa
KnaccudurumpyeTcsa onepaumMoHHON C AaTbl NPM3HaHMSA 40 AaTbl
rnoraweHus, B COOTBETCTBUU C YC/IOBMAM AOroBopa apeHabl. Mpu
3TOM AONYCTUMbIA CPOK HapylleHWs apeHAaTopOM WCMOAHEHUS
obsizatenbcTtB coctaBnser He 6onee 10 pabounx AHen, B
TeyeHne KOTOpbIX 3aA0/DKEHHOCTb MO apeHae npoaoskaeT
KnaccudumumpoBaTbCs Kak onepauuoHHas.

e [ebutopckasi 3af0J/1I’)KEHHOCTb, BO3HUKLUAA B pe3ysbTraTte
nepesofa AEHEXHbIX cpeacTB («AeHbrM B NyTu») — B
TeyeHne 3 pabounmx AHeM C AaTbl MNPU3HAHUA  Takou
3a40/KEHHOCTMW.

e [ebutopckasi 3af0J/1I’)KEHHOCTb, BO3HUKLUAA B pe3ysbTraTte
nepeaaum eBpoobnuvraumii B onnaty obnuraumii npm mx
pasMeuwieHun (B TOM Yncne B cnydae nepegaum (yCcrynkum)
BCeX MMYLUECTBEHHbIX U MHbIX NpaB No eBpoo6aurayumam
POCCUIACKNM IOPUANYECKUM  JiMLaM) - C  Apathl
BO3HMKHOBEHUA A0 AaTbl MNoraweHusd KBaJ'II/Id'.)VILLI/IpyeTCFI B
KayecTBe onepauuoHHOMN.

e [ebutopckas 3afO0/DKEHHOCTb MO MNpuUYUTaloOLlEenca
npeMMu no BHe6uprkeBbIM NPOU3BOAHbLIM (PUHAHCOBbIM
nHctpymeHtam (BN®U) - B Teuenne 10 (pecatu)
KaneHgapHblX [AHENW C AaTtbl MNPU3HAHWSA COOTBETCTBYHOLLEN
[ebUTOpCKON  33[40/HKEHHOCTM  NpU  YC/IOBUM  OTCYTCTBUS
npu3HakoB obecueHeHus.

CnpaBepgsnBas
CTOMMOCTb

B obuweM cnydae Ans uenein onpeaeneHvs crnpaseanvBoi CTOMMOCTM
AebUTOPCKOI 3a40/IKEHHOCTM EC/IN HE OnpefeNieHa KOHKpeTHas aaTta ee
noraweHus, HO yKasaH npeaesbHblii CPOK, B TeYeHMe KOTOpOoro Takas
3a0/KEHHOCTb  [0/DKHA OblThb MoOrallieHa, TO CPOK MoralieHus
NMPUHNMaETCA MaKCMMaJibHbIM B OTCYTCTBUE 060CHOBAHHOIO
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3KCNepTHOro (MOTMBMPOBAHHOIO) CyXAEHMNS ynpaBastowen KonaHnm ob
MHbIX CpOKaxX MnoraweHns Takon A4ebuTopCcKon 3a401KEHHOCTH.

Ecnn He onpeneneHa KOHKpeTHas AaTbl MoraweHus Aebutopckomn
3a40/HKEHHOCTN M OTCYTCTBYET NpeaefibHbli CPOK MoraweHusi, To ans
uenen onpeaeneHns cnpasensiMnBon CTOMMOCTM TaKo CPOK MOXET bbITb
yCTaHOBJEH Ha OCHOBaHMUM 060CHOBaHHOIo S5KCNEepTHOro
(MOTUBMPOBAHHOIO) Cy>XAEHNSA yNpaBnsatowen KoOMNaHuu.

Jebutopckas 3a40/1KEHHOCTb, noanexallas noraweHno UMyLLEeCTBOM,
BO3HMKLUAA MO AOroBopaM MeHbl, HOBauuvu W APYrMM aHasornyHbIM
AorosopaMm (3a WCKAKOYEHMEM CflyvyaeB, OTAENbHO YKa3aHHbIX B
HacToswmx MpaBunax onpegenennsa CHA), oueHMBaeTCsa NO CTOMMOCTH
MMyLlecTBa, noajsiexawero nosyyeHuio, B COOTBETCTBMU C MOPSAKOM
onpeaeneHnsa  cnpaBeasiBoM  CTOMMOCTM  TakKoro  MMyLLecTBa,
YCTaHOB/I€HHbIM HacToawmumm NMpasunamm onpenenenHns CHA ¢ yuyetom
METOANKN OLUEHKN KPEANUTHOIO pUCKa B COOTBETCTBUN C MpunoxeHnem 6
(ecnu 3TO NPUMEHUMO).

CnpasegnumBas CTOMMOCTb AebUTOPCKOM 3a40/1)KEHHOCTM onpeaensieTcs:
e B CyMMe (paKTM4YEeCKOro ocratka 3aAO0/HKEHHOCTM Ha paTty
onpeaesieHUs cnpaBep/iMBov CTOMMOCTM/aaTy onpeaeneHus

CUA*;

- onsa Bcen aebutopckom 3a40/HKEHHOCTMU, YKa3aHHOM B HacTosIWEM
NPUIOXEHUN, B Nepuos KBanndukaunmm Takon 3a40/KEHHOCTU B
KayecTBe onepauuoHHOMN;

- 0N 4ebnTopCcKoi 3a40/1KEHHOCTU No Hanoram, cbopam, NOWAMHaAM
B 6t04KeTbl BCEX YPOBHEMN;

- Ans pebmuTtopcKor 3a40/1KEHHOCTU MO BO3MELLEHMIO CYMMbl HANoroB

n3 broaxerta PO.

*[ebuTopckasn 3a40/1)KEHHOCTb PacCUMTbIBAETCS Ha KaXkayto AaTy onpeaeseHus
cnpaseanvBo  ctomMocTM. B cnyyae, ecnu pasmep  pebutopckoi
3a40/KEHHOCTM He MOXeT 6biTb TOYHO onpeaeneH Ha AaTty onpeaenedus CYA,
TO, MCMO/b3YHOTCS METOAbLI annpoKCcMMaLmm BeNNYmH.2?

e B CyMMe, onpegeneHHOW C MUCNOJIb30BaHMEM MeToAaa
npuBefeHHON CTOMMOCTUM 6yAyuwunX [AeHEeXHbIX MNOTOKOB C
y4yeTtoM KpeauTHbix puckoB ([lpunoxeHne 6) BO BCEX MHbIX
cnydyasx.

Cnpaseanueas CTOMMOCTb Aebutopckon 3a40J1XKEHHOCTMU,
BO3HMKIUEN B pe3ysbTaTe nepenadv espoobnurauuini B onsarty
3aMewjarowmux obnmraumii npum mx pasmeuweHum (B TOM uucne B
cny4yae nepepnadm (yCTyrnku) BCcexX MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6saMrauMaM PpOCCUMACKMM HPUANYECKMM nuuam),

29 MpOrHo3Hble 3HauYeHWs 06s3aTeNbCTB, paccuMTaHHble YNpaBAsiolleil KoMnaHuei, npefoCTaBAsoOTCS B
CrneumanunsanpoBaHHbIN Aen0o3UTapuin Ha Kaxxayto faty onpeaeneHus CHA ¢ ykasaHuWeM nepuoja BbiGOpKU U

06BACHAOWNX NEPEMEHHDbIX.

Ona uenein annpokcuMauum pasmepa akTMBOB (0643aTeNbCTB) MCMOMb3yeTCs CTaTUCTMKA 3a nocnegHue 12
(ABeHaguaTb) NOAHbLIX KaneHAapHbIX Mecsues (MepuMoaoB OKasaHus ycnyr no AOroBOpYy), NpeaLlecTBYWNX
pate onpegenenuns CHA MUO®. Mpu oTcyTCTBMM Takoro obbemMa CTaTUCTUKM METOA annpoKCMMaunum NpuMeHmnM
Npv HaANYUKM AAHHbIX HE MEHee YeM 3a nocnegHue 2 (4Ba) NOJHbIX KaneHAapHbIX Mecsua (nepruoaa oKasaHus
yCinyr no A4Orosopy), npeawecreyowmnx gate onpeaeneHns CHA MNO.

B paTy noctynneHusa JOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCyrn, Npon3BoAnTCSA KOPPEKTUPOBKaA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHUs.
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MpuM3HaeTcs paBHOM CcrnpaBea/iMBoi CTOMMOCTM  eBpoobimnraumi,
nepefaHHbIX B OMNNaTy 3amewawwux obnvrauyMin mnm no KOTOpPbIM
nepegaHbl (yCTynneHbl) BCE WMYLLECTBEHHble W MHble npaBa
pOCCUICKUM  topuanyeckmMm  nuuam. CnpaBeanueBas  CTOMMOCTb
eBpoobnurauuin, nepeaaHHbiX B onnaTy 3aMmellarwmx obnvraumn nnm
Mo KOTOPbIM NepeaaHbl (YCTYMNJIEHbI) BCE MMYLLECTBEHHbIE U MHbIE NpaBa
POCCUIACKUM OpUANYECKNM nnLaM, onpeaensetcsa B obwem nopsigke B
cootBeTcTBUUM C MpaBunamm CHA, C y4eTOM HaKOMMIEHHOro KYMOHHOro
A0X04a Ha JaTy onpeaeneHusl cnpaBeasiMBon ctommoctn aebutopckomn
3a40/1KEHHOCTHU.

B cnyyae BO3HMKHOBEHWS MNPM3HAKOB oOb6eCLEeHeHUs 3SMUTEHTa
3aMewaowmx obnurauun, cnpaBegnnBas CTOMMOCTb  AeBUTOPCKOM
3a[0/KEHHOCTM oOnpeaenseTcsa nocpeacTBOM TMpPUMEHEHUs MeToaa
npuBeAEHHONW  CTOMMOCTM  6yAylMX  AEHEeXHbIX  MOTOKOB K
eBpoobnuraumsm, nepegaHHbiM B onnaTy 3amellarowmx obnuraumi (B
TOM 4ucCne, No KOTopbIM nepeaaHbl (YCTYN/eHbl) BCE MMYLLECTBEHHbIE U
VMHble NpaBa POCCMNCKUM LOPUANYECKMM NNLAM), C y4eTOM KpeaAUTHbIX
PUCKOB 3MUTEHTA 3aMellarwmx obnuraunii (MpunoxeHue 6).

Jdebutopckas 3a40/MKEHHOCTb MO BO3MELLEHMIO HANOroB n3 broaxera, a
Tak xe aebutopckas 3a40/HKEHHOCTb Mo Hanoram, cbopam, nowanHam B
6t04)KeTbl BCeX YPOBHEN He obecueHnBaeTcs He3aBMCMMO OT CPOYHOCTHU
ee noraweHus.

Cnuncok obwmx cobbiTnii, nNpuBOAAWMX K o0beCUeHeHWU, yKasaH B
MpunoxxeHunn 6.
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MPUNOXEHWNE 25. AEHEXXHbBIE TPEBOBAHUA MO KPEAUTHbLIM
AOIroBoPAM (B T.4. YAOCTOBEPEHHbIE 3AKJIAAHBIMAN) N
OOroBOPAM 3AMMA, NO KOTOPbIM NN® ABJIAETCSA
3AMMOAABLIEM

[eHexHble TpeboBaHMS N0 KpeauTHbIM  goroBopam (B T.u.
YAOCTOBEPEHHbIE 3aK/agHbIMM) M AOroBopaM BblAAdHHbIX 3alMOB
(panee - ccyaa)

Ana aeHexHbIX Tpe60BaHM NO KPpeAUTHbIM AOroBOpaM U
AOroBOopaM BbiAaHHbIX 3aUMOB:

e [laTa npepocTtaBsieHuns Kpeauta (3anma) no AOrosopy,
noaTBeEpPXXAEHHas BbIMMCKON C 6AHKOBCKOrO cyeTa, OTKPbITOro
Ha ynpasnsawwyo komnavuo 4.Y. MNO;

e [laTa nepeycTynku npasa TpeboBaHMA NO CCyae Ha OCHOBAHUU
Aorosopa;

e [laTa nepexoaa npasa 3a 3a/10roBoe MMyLLecTBO (eC/n TakoBbIM
SBNSOTCA NpaBa TpeboBaHMS N3 4OroBOPOB 3aiMa/KpeanTHbIX
A0roBopoB) npu obpalleHnmn B3bICKaHMS Ha NpeaMeT 3asora.

Ona aeHeXHbiIX TpeboBaHUii N0 KPeaAUTHbIM [OroBOpPaM U
AOroBopaM 3aiiMa, YAOCTOBEepEeHHbIX 3aksiagHbiMu (fanee -
3aknagHbie):

e [laTa nepenaTOYHOM HAAMMCK Ha 3akNaAHOM C yKasaHWeM, 4YTo
BNnagenbueM 3aksiagHoM SBASETCS ynpasaslowas KoMnaHus
0.Y.MTNOD.

AnAa AeHeXHbIX TpeGOBaHMﬁ no KpeaunTHbIM AOoroBopam m
AOrosopamM BbliAdHHbIX 3aMMOB:

e [laTa NoONHOro noraweHunsa KkpeaumTa (3anma), noaTBepXAeHHas
BbIMMCKOWN C 6BAHKOBCKOI0O cYeTa, OTKPbLITOro Ha ynpasB/iSioLLYO
kKoMnaHuto A.Y. NMNo;

e [aTa nepeycTynku npasa TpeboBaHMsa No ccyae Ha OCHOBaHMMU
[OroBopa;

e [aTa nukBMAauMmM 3aeMuimKa corsiacHo uHgopmauum,
pacKkpbITO B onLmManbHOM AOCTYMHOM UCTOYHUKE (B TOM
umncne 3anucm B EMPIOJT 0 nnkBnAaauum 3aemMumka) B cayyae
OTCYTCTBUS/NMNKBUAALMN MOPpYyUYUTENs, ecnm 3amm obecneveH
NOpPY4YUTENLCTBOM;

e [laTa rocynapCTBEHHOM perncrtpaumm npasa COH6CTBEHHOCTU
MN® Ha 3anoroBoe MMyLECTBO, HanpuMmep, NOATBEPXAEHHas
Bbinuckon mn3 EMPH - B cny4yae obpalieHns B3bICKaHWUS Ha
npeaMeT 3anora B Buae ob6bekta HeABUXMMOCTU U NOCTYNeHNs
B coctaB [MN® 3anorosoro MMywecTea;

e [laTa BCTYMAEHMs B CUJTY COOTBETCTBYIOLLErO peLleHmns cyaa nnm
WHoro cyaebHoro akta, ecim WHaa nata WM nopsiaoK ee

125



onpeaeneHnsl He yCTaHOBJIEHbl B CaMOM peLIeHUM cyda Waun
cynebHom akTe;

e WHasa paTta npekpaweHusa npaB TpeboBaHUs N0 KpeaUTHOMY
AOroBOpY WM  [OroBopy 3aiMa B COOTBETCTBMM  C
3aKoHOA4ATeNbCTBOM MAN YCIOBUSMU AOrOBOpaA.

Ana 3axknagHbiX:

e [laTa nepenaTOYHOM HAAMMCKM Ha 3akiagHoOM C yKa3aHueM, 4YTo
HOBbIM BrlagesnbLeM 3aKnagHoW SBsSeTC CTOPOHHEE Nmuo;

e [laTa MoOsHOrO MCNosiHeHMs 06a3aTeNbCTB 3aeMLLUNMKOM;

e [laTa rocynapCTBEHHOW perucrpaumu npaBa COBCTBEHHOCTU Ha
3a/710roBoe MMyLLEeCTBO, NOATBEPXKAEHHAs BbINUCKON u3 EMPH -
B Clydae obpalleHns B3bICKAaHWS Ha NpeaMeT 3anora u
rnoctynseHuns B coctas NMN® 3anorosoro nmyLiecTsa.

CnpaBeanuBass CTOMMOCTb CCyAbl B Te4YeHMe MaKCMMasbHOro Cpoka,
npeaycMOTPEeHHOro AOroBOpoOM, onpeaensieTcd B COOTBETCTBUM C
MEeTOAMKOM  onpeaeneHns  CrnpaBeanMBOM  CTOMMOCTM C  Y4YETOM
KpeauTHoro pucka (MpunoxeHue 6).

Ecnn goroBop He coaepXXUT KOHKPETHOM AaTtbl MoraweHust ccygbl, TO
Takas haTta onpegensetcs Ha OCHOBaHMn 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YyMNpaBAsOWEAn KOMMNaHWK, KOTOpoe
[OMMKHO coaepxaTb O0O60OCHOBaHHbLIM BbIBOA4 O CPOKe BO3BpaTa CCyAbl,
OCHOBaHHbI, B TOM u4ucie Ha cobCcTBeHHOW npakTuke paboTbl C
aHaNOrM4yHbiMn 3aemwmkamm un (MAn) obwen pPbIHOYHOM MpaKTuKe
noraweHns aHasorM4YHbIX CCyA M UHbIX AAHHbIX.

B cnyyae BHeceHUS W3MEHEHMS B YCNOBUS OMpeAesieHus Ccpoka
[OroBopa MaKCUMasbHbIA CpOK oOnpeaensieTcs B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, AENCTBYIOWMM Ha AaTy ornpeaeneHus
CnpaBeaIMBON CTOMMOCTHU, MPUYEM HAKOMJIEHUE CpOKa KpeauTa (3arima)
HEe NpPonUCXoAauT.

Cnuncok obwmx cobbiTUn, NpMBOAAWNX K ObBecueHeHWto, yKasaH B
MpunoxxeHunn 6.
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NMPUNTOXEHWE 26. AEHEXXHBIE OBA3ATEJIbCTBA U3 KPEANUTHbLIX
AOroBoPOB N OrOBOPOB 3AUMA, MO KOTOPbLIM NU® SABJIAETCH
SAEMLIMNKOM

[eHexHble oba3aTtenbctBa W3 KpeauUTHbIX AOrOBOPOB W AOrOBOPOB
MOJIlyYEHHbIX 3aliM0OB, MO KoTOopbIM MU sBAsSETCS 3aEMWMKOM

e [lata nonydeHus  kpeamTta  (3aiMa) Ha  OCHOBAHMUMU
3aK/IlOYEHHOrO  A0roBOpa, NoATBEPXAEHHass BbIMUCKOW C
6aHKOBCKOro cyeTa, OTKPbITOro Ha YMNpaBfsoLWy0 KOMMAHUIO
4.y. nno;

e [laTta nepexoaa k YK A.Y. NMN® obasaTenbcTtBa No KpeauTHOMY
AoroBopy (AOroBopy 3aiMa) Ha OCHOBaHWM cAenku (Aorosopa,
cornaweHus).

e [aTa nonHoro noraweHus o6s3aTeNbCTB M3  KPeaUTHbIX
[O0roBOpPOB W AOroBOPOB MOJSTyYEeHHbIX 3aliMOB, NOATBEPXAEHHas
BbIMWUCKON ¢ BAHKOBCKOro cyeTa, OTKPbITOrO Ha ynpasBAsoLyH
kKoMnaHuto A.Y. NMNOo;

e [aTa nepepaun ob6sa3aTenbCcTtBa MO KpeauTHOMY [AOroBOpy
(moroBopy 3aMMa) Ha OCHOBaHMM caenku (gorosopa,
cornaweHus);

e [aTa nukBMaaumm KpeauTopa/3anmMoaasLa CornacHo
nHdopMaunm, packpblton B  oduMuManbHOM  AOCTYMNHOM
NCTOYHMKe (B TOM uucne 3anucu B EMPKOJT o nukempauum
KpeamTopa/3auMoaasua);

e [laTa npekpalleHns ob6a3aTtenbCTB MO KpPeauTHOMY [AOroBopy
(mnoroeopy 3ariMa) no npPoYMM OCHOBAHMSAM MPenyCMOTPEHHbIM
3aKoHOA4ATeNnbCTBOM WM (UMW) B COOTBETCTBUM C YC/IOBUSAMU
aorosopa.

CnpaBeanueBasl CTOMMOCTb JAEeHEeXHbIX 0683aTenbCTB M3 KpeaAuTHbIX
[OroOBOPOB W AOroBOPOB 3aiiMa, MOJIyYEHHbIX B POCCUUCKUX pybnsax,
onpepenseTca B CyMMe BCexX MJaTexen no [orosopy, KOTopble
ynpasngawowasa komnanuva A.Y. MNMNO pomxHa ocywecTBUTb B MNOSb3y
KpeguTopa/3anmMogaBua, a MMEHHO - CYMMY OCHOBHOro Jofara u
HaKOMJ/IeHHble MPOLUEHTHbIE BbiMAaTbl MO COCTOSHUIO HA AaTy OLEHKW.
Bce cyMMbl OKpYrAsitOTCA A0 ABYX 3HAKOB MOC/e 3ansToun.

CCkpepguTta/3aiima (m= OAm+ NP,
roe

CCkpenuTa/3aiiMma (1) — cripaBegMBas CTOMMOCTb KpeauTa/3aliMa Ha
paty T, OKpyr/ieHHasa A0 2 3HaKOB MOCne 3ansaTomn

OL(r) - CyMMa OCHOBHOro ponra no KpeauTy/3anmy Ha paty T
onpeaensieTcs C TOYHOCTbIO A0 2 3HAaKOB MoC/ae 3ansATou.
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MP(t) - cyMmMa npoueHTOB MO KpeauTy/3arMy K ynnaTte Ha paty T.
OnpenensieTcsl C TOYHOCTbLIO A0 2 3HAKOB Moc/ie 3ansaTon.

T - pata onpepeneHus cripaBensinBolr CTOMMOCTU KpeauTa/3anma

CnpaseanueBass CTOMMOCTb AEHEeXHbIX 06a3aTtenbCTB M3 KpeaAuTHbIX
[OrOBOPOB M JOFOBOPOB 3aiiMa, NMoSTyYEeHHbIX B MHOCTPaHHOW BasnioTe,
onpepensieTcs B CyMMe BCexX MJaTexen Mo A[OroBopy B BajoTe
MoJly4eHHOro KpeauTta/3aliMa, KoTopble ynpasnstowas komnaHmsa A.Y.
MN® gonxkHa oCyLeCcTBUTb B MOJIb3Y KpeanTopa/3anmoaasua, a UMEeHHO
- B CYMMe OCHOBHOIMo Ao/sira M MPOUEHTHbIX BbiNAaTbl MO HeMy,
HaKOMNEHHbIX MO COCTOSIHMIO Ha AAaTy OUEHKW, U NMoNy4vYeHHas Ccymma B
BaNlOTE KpeawuTa/3amMa KOHBeEpTUpyeTCcs B BastoTy onpegeneHus CHA
MN® B COOTBETCTBMM C MNOPSAAKOM, YCTaHOBAEHHbIM [lpaBunamm
onpepeneHnsa CHA. W cyMMma OCHOBHOro Aosira, U CyMMa npoueHTOB B
BaNoTe KpeauTa/3aliMa, a TaK Xe MoJiydyeHHas CcyMMa B BajoTe
onpeapeneHnsa CHA okpyrnsiTCs A0 ABYX 3HAKOB MOC/Ae 3ansTou.

CC kpeauTta/3ainma(r) = (OABan 1)+ MPBan (1)) * Kypc
Moe

CC kpepauTa/3anmMa(r) - cnpaBeanmMBas CTOMMOCTb KpeauTa/3aliMa Ha
naty T, oKpyr/ieHHasa A0 2 3HaKoB MOC/Ee 3ansaTomn

T - paTa onpepeneHuns cnpaBe,anBoﬁ CTOMMOCTHN er,EWITa/3aﬁMa

OdBan(r) - CyMMa OCHOBHOIO A0Jira No KpeauTy/3aiMy Ha AaTy pacyeTa
cnpaBea/IMBOM CTOMMOCTU B BantoTe KpeauTa/3aiiMa, OKpyrneHHas Ao
OBYX 3HAKOB MoOC/e 3ansaTomn

MpBan(r) - cyMMa MNpPOLEHTOB K ynjaTe Mo KpeauTy/3alMy Ha aaTy
pacyeTa crnpaBeanvMBoi CTOMMOCTM B BajTe KpeauTa/3aiima,
OKpYyr/ieHHas A0 ABYX 3HAKOB Mocne 3ansaTomn

Kypc - Kypc, no KOTOpOMy MNpOWM3BOAMUTCA KOHBEPTALMA CTOMMOCTEN,
BblpaXKe€HHbIX B WMHOCTPaHHOM BasnoTe, B BantoTy onpeaeneHus CYA
COrnacHo nopsiAKy, ykasaHHOMYy B HacToswwmx MpaBuiax onpeaeneHus
CHA.

CnpaBeannBas CTOMMOCTb 3aiiMa onpeaensieTcs Ha AaTy onpeaeneHus
CYA c yyeToM 0653aTENbCTB, BO3HWUKAWOLWMX COMMACHO YCNOBUAM
[lOroBOpa KpeauTa/3aiiMa Ha yKasaHHyo AaTy.
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NMPUNOXEHWNE 33. 4OrOBOP PENO

Mo porosopam npsimoro PEMO (npozgaBuLoM LieHHbIX HyMar no nepsomn
yacTtn gorosopa PEMO aenseTcsa ynpasnsoowas koMmnanmsa A.Y. ®oHaa):
- ObazatenbcTea ®oHAa NO BO3BpaTy AEHEXHbIX CPeACTB, MNOSyYeHHbIX
rno nepBom YacTtu gorosopa npsmoro PEMNO;

- LleHHble 6ymarun, nepenaHHble ®oHAOM MO MEpPBOM 4YacTU AOroeopa
npsimoro PEIMO.

Mo poroBopam o6partHoro PENMO (nokynaTtenem ueHHbIX 6ymar rno
porosopy PEMO no nepeoin uactm PEMNO saBnsercs ynpasnsatoLwas
koMmnaHusa [.Y. doHaa):

- Aebutopckas 3a40/KEHHOCTb K MOSIYYEHUIO NepefaHHbIX AeHEeXHbIX
cpeacTB No nepeBok YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO NO 06paTHOMY BbIKYMY LEeHHbIX 6ymar, noay4YeHHbIX Mo
nepBoOM 4YacTW, N peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHWUS MO BTOPOM
yacTtn gorosopa obpaTtHoro PEIMO.

Aorosop npsimoro PENO:

e Ha AaTy MCNosHeHus NnepBon YacTtu gorosopa PEMO, npusHaeTcs
KpeauTopckas 3a40/1KeHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
cpencTts No nepeBoi yactu goroeopa PEMO, yBenuuyeHHas Ha
CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBKe, NpeayCcMOTPEHHOM AOroBOPOM/6MPXKEBON CAENKON;

e Ha AaTy WUCMOJIHEHUS BTOpoOK Yactu gorosopa PEMO npoucxoaunt
npekpaweHue npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CYMMe MOJIYYEHHbIX AEHEXHbIX CpeacTB Mo nepsoin yactu. B
c/lyyae ecnm mcnonHeHme o6s3aTenbCTB He 6yAeT BCTPEYHbIM,
noa AaTOM WCMOMHEHMS BTOPOM 4acTu, npuHuMaetcs 6onee
Mo34HASA U3 ABYX AaT: NOCTAaBKW UAM onsiaThl;

e [peKkpawieHne npu3HaHMa UeHHbIXx 6yMar nepegaHHbIX Mo
npsmMomy aorosopy PEMO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha AaTy MCNonHeHusa nepsok Yyactn gorosopa PEIMO npusHaeTcs
0ebuTopckor 3af0/MKEHHOCTM B pa3Mepe CYMMbl AeHEeXHbIX
CcpeacTts, nepegaHHble POHAOM MO MNEepBOM 4acTu [0rosopa
PEMO, yBenu4yeHHOM Ha CyMMy MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHns CYA no craBke, nNpeayCcMOTPEHHOM
A0roBopoM/6umpxxeBon CAeNKoN;

e [pu3HaHMe UeHHbIX 6yMmar, noJsiydeHHbIX MO MNepBON 4YacTu
porosopa PENO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMsa BTOPOM yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHue nNpusHaHua  OebUTOpCKOM  3a[0/IHKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, noslyyYeHHbIX
rno pgoroeopy obpaTtHoro PEMNO (Tonbko B cny4dae, ecnm Ha
MOMEHT crnmncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KOMMYECTBO MPU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HY/0), A0
MOMEHTa  WCNOJIHEHMS N0  BTOPOM  4acTu, MpuU3HaeTcs

129



obszatenbcTBo MN® No npuobpeTeHnto TaknxX LeHHbIX bymar ans
WCNOMHEHUSA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeanuBas CTOMMOCTb KpeanTOpPCKON/AebnTopCcKor 3a40/1)KEHHOCTH
no pgorosopam PEMNO oueHnBaeTcd B pa3Mepe COOTBETCTBEHHO
Moly4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeaAcTB NO MNepBOW 4acTu
porosopa PEMO go MoMeHTa MCMoJsiIHeHMS BTOpoOW Yactmn gorosopa PEMNO
C YYETOM MPOLIEHTOB, NoAnexalimx nosyvyeHunio/ynnate B COOTBETCTBUM
c ycnosusamMun gorosopa PEIO.

Ecnu ctonmocTb LeHHbIX ByMar no BTopon 4actm gorosopa PEMNO
CKOppeKTMpoBaHa Ha CyMMy BbInJaT AOXOAOB MO LeHHbIM 6ymaram,
nepefaHHbiM no porosopy PEMO, wnaM CcyMMy WHbIX BbInAart,
OCyLLecTBsIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpeaMTOpPCKOW/AebUTOPCKOM 3a40/IKEHHOCTM MO AOrOBOpY
PEMO ocywecTBnseTcs C y4eTOM COOTBETCTBYIOLWMNX BbiMnaT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®oHAOM
no nepsoin yactn PEMO B TeyeHuMe nepuoaa OT AaTbl UCMOSHEHUS
nepeor 4actm gorosopa npsmoro PEMO no AaTtbl MCNOSHEHUS BTOPOM
yacTtu gorosopa PEMO kaxabih pabounin AeHb onpeaensercsa cornacHo
MpunoxeHunto 3 HacToawmx Mpaswun onpegenerHus CHYA.

CnpaBeanumBas CToMMocCTb ob6s3atenscrea NMN® no npnobpeteHuto
LeHHbIX ByMmar, paHee MoflyyeHHbIX No gorosopy obpaTtHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOSIHEHMSA BTOpPOM 4acTu CAenku
obpaTHoro PEMNO, onpenensercsa B pa3Mepe cnpaBeasiMBOi CTOMMOCTM
TaKuX LeHHbIX 6yMar B cOOTBETCTBMU C [1pnnoxeHmem 3.

CnpaBeanuMeass CTOMMOCTb  AebMTOPCKOM  3a40/MKEHHOCTU K
MOSIYYEHUIO NepedaHHbIX [AEHEXHbIX CpeacTB MO MepBOM  4YacTu
aorosopa obpaTHoro PEIMO koppeKkTupyeTcs B Cily4yae BO3HUMKHOBEHUS
cobbITUN, npuBoOAAWMX K obecueHeHUd, B COOTBETCTBUMM C
MpunoxxeHnem 6.

Cnuncok obwmnx cobbiTuin, npusoasiwmMx K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.
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NMPUNOXEHWNE 34. NTPON3BOAHbIE ®PUHAHCOBbIE MHCTPYMEHTDI

MpounsBoaHblie pMHAHCOBbIE MHCTPYMEHTbI (MON):
— bwupxesble NOU;
— BHebupxesble Npon3BoaHbie PUHAHCOBbIE NHCTPYMEHTbI (BbiEe U
Janee no TekCTy HacToawmx MNpasun onpeaenedus CHA - BNoW).

MonoxeHus Hacrtoswero MpuioXeHUs Tak Xe pacnpoCTPaHATCS Ha
cornaweHma o npeaocTaBfeHUM OMNuUMOHA Ha 3aKal4yeHue [0orosopa
(onuMOH Ha 3akJilo4YeHMe [0roBopa), 3aK/OYEHHble B COOTBETCTBUM C
ctatben 429.2 TK PO, u OMUMOHHbIE [AOroBOPbI, 3aK/K4YEHHbIE B
COOTBETCTBUM C cTaTben 429.3 K PO, B TOM uncne npegMeToM KOTOpbIX
SABNSAKTCA AONM B YCTaBHbIX KanuTasaxX XO3SMCTBEHHbIX o06uecTs,
3aperucTpmMpoBaHHbIX B OpraHe, OCYLEeCTBAAKWEM FOCYyAapCTBEHHYIO
perncTpaumio  Kpuamyeckmx nuil, B Nopsake,  YCTaHOBJ/IEHHOM
denepanbHbiM 3aKOHOM O rOCYyAapCTBEHHOW perncrpauum ropuanvyeckmx
vy, 1 (uan) npaBa ydacTma B YCTaBHbIX KanuTanax MHOCTPaHHbIX
KOMMEpYEeCKMX OpraHmnsaumin.

Mo Bup>xeBbiM NM®PU - faTa npnobpeTeHns B COOTBETCTBUM C OTYETOM
6pokepa nnm 6mpxu.

Ans BMoOW.
BMNOW (Bkntovas cnyyamn, Korga BCTPOEHHbI BMOU MOXHO oTaennTb OT
OCHOBHOIO AOroBopa) npusHaeTcs:
—  ONS OMUMOHHbIX 4OroBopoB (ONUMOHOB Ha 3aK/l0YeHNE 40roBopa)
- B [AaTy 3aK/luyeHusl, Koraa Bfnageney onuuoHa wau
BbIMyCKatloLLlee ero MU0 CTaHOBUTCSA CTOPOHOM no BMNOW;
— Aanga npounx BMNOU - B paty nx 3aknwdeHusa, korga YK A.Y. NMAD
CTaHOBUTCS CTOPOHOM no BMNOWU.

Mpn sTOM B cnyyae, ecinm B COOTBETCTBUM C YC/IOBUSIMU OMNLMOHHOMO
AoroBopa (onuMoHa Ha 3aK/lyeHre A0roBopa) peannsaunsa npasa O4HOM
CTOPOHbI 3akaw4unTb gorosop (akuenT) wam npasBa TpeboBaTb OAHOM
CTOPOHOIM B YCTaQHOBNIEHHbIA [0OFOBOPOM CpPOK OT APYrOA CTOPOHbI
coBepLlleHns npeaycMOTpPeHHbIX OMUMOHHbIM AOroBOpoM (OMUMOHOM Ha
3aKk/qloyeHne  gorosopa)  Aenctemii obycnoBsieHa  HacTynJieHMeM
06cTOATENBLCTB, COOLITUIA UM BbIMOSIHEHMEM YCNOBUIA (3@ UCK/IIOYEHUNEM
HacTynjeHnsa nepuoga peanmsauunm npas (akuenta)), NpenyCMOTPEHHbIX
COOTBETCTBYWOLMM A0roBOpOM (COorfnaweHmem), BKK4Yas, HO He
OrpaHW-IMBaFle (nanee - obycnosnuBatowme cobbiTns):

nonyveHmem cornacwii/paspeLueHuni rocyfapCTBeHHbIX,

pervoHasibHblX, MYHUUMMNANbHbIX W WHbLIX OPraHoB BfacTH,

perynmpyloLwmnx opraHos;

—  BOCTUXeHMeM NMbo He 4OCTMXEHMEM onpeaenieHHbIX PUHAHCOBbIX
nokasartenenm unm GUHAHCOBOrO COCTOAHMA (B TOM 4ucne
obLwecTBoM, akuMu WAKM A0SAN KOTOPOro SABASIOTCS NpeaMeTOoM
CAeNKN, a TakxKe CTOPOHaMU CAENKN);

—  WCNOJSIHEHWEM nmbéo He MCNOSIHEHNEM obsa3aTenbCTB,
onpeaeneHHbIX B YCIOBUSX OMNUMOHHOrO gorosopa (onuMoHa Ha
3aK/toyeHne Aorosopa), onpeaesnieHHbIM N1MLoM;

— AocTmxeHneM nmbo He [OCTMXKEHUEM OonpenesieHHbIX YpOBHEN
3HaYeHMSMU MHOEKCOB, KOTUPOBKaMW LeHHbIX Bymar, LueHaMm Ha
TOBapbl, BaJOTHbIMW  KypCaMW, MNPOLEHTHbIMA  CTaBKaMMU,
nHpnsaumen, obmunanbHOM CTaTUCTUKOM M MHBIMKU NOKa3aTensimMu,
npeayCcMOTPEHHbIMWU YCIIOBUAMM COOTBETCTBYHOLLEro A0roBopa;
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— MNPUHATUEM KOPMOpPaTMBHbIX pelleHni (Hanpumep, HasHadeHue
ENO, peopraHusauus, pelieHne O pacnpeneneHun npumbeinm u
T.A.);

— 3aKJ/IlDYEHMEM CBSI3@aHHbIX [A0OroBOpoB (3as0roB, KpeauToBs,
BCTpeYHbIX BNOUN n 1.4.);

— HactynjaeHueMm (BbIMOSHEHNEM) JMO6bIX MHbIX (aKTUYECKUX W
(nnun) puanYecknx AencTBui, cobblTMn U 06CTOATENLCTB, He
OMMCaHHbIX Bbille, HO npefyCcMOTPEHHbIX yCnoBusiMm
COOTBETCTBYIOLLEr0  OMUMOHA Ha  3ak/i4deHme  4orosopa
(oNUMOHHOro AoroBopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanun3aumm npas (aKuenT) U OTHOCUTENbHO KOTOPbIX HEU3BECTHO,
HacTynaT (6yAyT BbINOAHEHbLI) OHU WU HET,

Takon BMNO®U npusHaeTca C A[aTbl  HacTynneHus  (BbINOJIHEHUS)
COOTBETCTBYHOLWMX 06CTOATENLCTB, COBbLITUI NN YCNOBUA.

Ocob6ble ycsioBUA nepexoaHoro nepuoaa.

Ecnn po patbl Hadana npuMmeHeHusa T[pasun onpepeneHns CYHA ¢
BHECEHHbIMW  U3MEHEeHWSAMW W AOMNOJIHEHWUSMKW,  CBSA3AHHbIMKU  C
npueeneHnem [pasun onpegeneHna CHA B cooTeBetcTBue CraHaapTy
HAY®OP nopsaka onpeaeneHmss CTOMMOCTM YUCTbIX aKTUBOB MaeBoro
WHBECTULMOHHOIo oHAA N CTOMMOCTU MHBECTULMOHHOIO nas (B pea. yTB.
CoseToM amnpektopos HAYOOP 08.04.2025), Ynpasnswowas KoMnaH1sa He
ocylecTBAsiNa npusHaHune gencreyrowmnx BrNeOU B cooTBETCTBUM C MHBIMMU
paHee [AENCTBYKOLWNMN KPpUTEPUSAMM MpU3HaHMA, TO Ynpasnasatowas
KOMMaHusa npoAao/kKaeT He rnpusHasaTb Takue BIMOU go HactynneHus
Hanbonee paHHero n3s cobbITuin:

— Hayasno nepuvoaa BpeMeHM, B KOTOPOM MOXET 6biTb peasin3oBaHo
npaBo OA4HOM CTOPOHbI 3aKOUMUTb A0rosBop (akKuUenT) MaW Npaso
TpeboBaTb  OA4HOM  CTOPOHOM  OT  APYroM  COBepLlleHus
NpeayCcMOTpPEeHHbIX  OMUMOHHbIM  AOroBopoM  (OMUMOHOM  Ha
3aK/l4YeHne orosopa) AENCTBUN;

— HacTynseHue obycnosnamBatoWmnx cobbiTmin (B ciydae nx Hanamuus
B OroBoOpe).

B NMPOTUBHOM cnydyae YnpasnsatoLias KOMMNaHuA cocCTtaBndeT
MOTUBUPOBaAHHOE CyXAeHME O Ha4dane npuaHaHma C WU3JTOXEHUEM
COOTBETCTBYHOLWUNX apryMeHTOB.

B cnyyae 3akno4eHus AONOJHUTENBLHOIMO CornalleHuns, 3a UCKIIYeHneM
U3MEHEHUS TOJIbKO CTOPOHbI CAENIKM MO TMpUYMHE peopraHm3aunm
CTOpPOHbI CAEeNKW, ynpasaswas KOMMNaHUS OCyLLecTBAsSeT Npu3HaHue
BM®N no KpuTepusM nMpuU3HaAHUA, YCTAHOBJIEHHbLIM B HACTOSLUEM
MprNoXeHnn, Kak HOBON CAENKMN.

Mo bup>kesbiMm NMOU:
e WCMNOSIHEHWE KOHTPaKTa;
e BO3HMKHOBEHMUSA BCTPEYHbIX 0643aTeNnbCTB N0 KOHTPAKTY C Takoun
Xe cneundurkaumven, T.e. 3aknodeHne opCceTHON caenku;
e MO WHbIM OCHOBaAHMUSAM, yKasaHHbIM B [lpaBunax KnupuHra, B
YCTaHOB/IEHHOM UMW NOpsAKe.

Mo BNou:
— B paTty ucrnonHeHus BMNowu;
— B AaTy ucredyeHus cpoka BIMOU, ecnu nHoe He cnegyeT U3 yCNoBUmn
cooTBeTCcTBYHOUWeEro BMNou;
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B JaTy WCTedyeHMs cpoka 3asaBneHusa akuenta (TpeboBaHus
COBEpLUTb OCHOBHYI CAEnKy) Mo OnuMOHY, OMUUOHHOMY
[OroBopy, OMNUMOHY Ha 3akK/lloyeHune AOoroBopa;

— B pe3ynbTaTe BO3HMKHOBEHWUSI BCTPEYHbIX 0653aTeNIbCTB B CBA3U C
3aKo4YeHneM opceTHON caenku;

— B pe3ysbTaTte peanusauum yC0BUA AOCPOYHOro npekpalieHus
caenkn  (Hanpumep, npeBbieHne 6Hapbepa, HapyleHue
KOBEHaHT);

— B AaTy nepeyctynku npaB TpeboBaHuMa u o06s3aTenbCTB Mo
porosopy BIMoW;

- B cnydae HacTynaeHuns (BO3HMKHOBEHUA) cobbiTun,

0b6cTOATENbCTB, YCNO0BMI, NPEnATCTBYIOWMX peanusaumu npas

(akuenTty) no BM®W, Bkato4yass, HO He OrpaHMYMBasiCb: OTKa3 B

Bblaauye cornacuii/paspeLeHui rocyaapCTBEHHbIMMU,

pernoHasibHbiIMU, MYHULUMUMaNbHbIMU N UHBIMW OpraHamm BNacTu,

perynmpyowmmm opraHaMmmn, BCTynaeHne B cuny cynebHbix akToB,

He MNpUHATUE COOTBETCTBYIOLWMX KOPMOPaTUBHbIX peLIeHuin, a

TakxXe WHbIX noAobHbIX cobblTM, O6CTOATENBCTB W YCIOBUMN,

npenaTCTBYOWNX peanusaumu npas (akuenty) no BMNOWU; npwu

3TOM €CAW  YCTPaHeHWe TMpUYMH, MOBAEKWNX HACTyMnaeHue
(BO3HMKHOBEHME) COBbITUIN, MPEnAaATCTBYIOWKUX peannsaumn npas
(akuenty) no BMN®W, a Takxke HaCTynaeHne  caMux

obycnaesnuBatoWmMx cobbITUI SABSETCS BO3MOXHbIM, TO MPU3HAHKE
BMN®OU MoxeT 6bITb NpOAOIKEHO HA OCHOBAHNU MOTUBUPOBAHHOIO
CyXAEeHNs YNpasBnsaoLWen KoMnaHum;

— B CNy4Yae HacTynaeHuss @opCc-Ma>opHbIX OBCTOATENBLCTB, He
npeaycMoOTpeHHbIX AOroBOpoOM, KoTOopble npensaTcTBytoT
ncnonHeHuto BION.

Ocobble ycnoBus nepexoaHoOro rnepumopaa.

Ecnn po patel Hadana npuMeHeHusa [lpasun onpepeneHna CHYHA ¢
BHECEHHbIMM  U3MEHEHUSMW U OOMOJSIHEHUAMM,  CBSA3AHHLIMW  C
npuseneHunem [llpasun onpegeneHna CHA B cootsBetcTtBue CraHaapTy
HAYOOP nopsaka onpeaeneHuss CTOMMOCTM UYUCTbIX aKTUBOB MNAaeBOro
WHBECTULMOHHOIo hOHAA U CTOMMOCTU MHBECTULMOHHOIO nas (B pea. yTB.
CosetoM gupektopos HAY®OP 08.04.2025), Ynpasnstowas KOMNaHus
npusHaeana pJencreyowme BIMNOU B COOTBETCTBMW C MWHbLIMU paHee
OENCTBYIOWNMN KPUTEPUAMU MPU3HAHUSA, TO YNpaBnswowas KOMMaHus
npoAo/hkaeTr npusHaBaTb Takume BIOWN p[o HacTynieHns OCHOBaHWUN
npexkpalieHuns Npu3HaHus, npeaycMOTPEHHbIX B HacToAweM
MpunoxeHnn. B NpoTMBHOM Cny4ae YrnpasngoLwasa KOMNaHna cocTaBngaeTt
MOTUBMPOBAHHOE CYyXAeHMe O npekpaweHnn npusHaHma BlMOU c
N3710)XKEHWEM COOTBETCTBYIOLWMNX apryMeHTOB.

Ocobble ycnoBus
B OTHOLUEHHNH
npu3HaHnsa
ONYHNOHHBbIX
AOroBopoB  nyT
(onynoHoB nyT
Ha 3akir4yeHue
AOroBopos),
KOTOpbIe
3aks1ro4yarorcs
OAHOBPEMEHHO C
Aorosopamu

Ecnu onumoHHbIM gorosop nyT (ONUMOH NYT Ha 3aK/l4YeHWe A0roBopa)
3aKJ/1l0UEH C KOHTpareHToOM B OTHOLWEeHUW NpruobpeTeHns B COCTaB akTUBOB
uMmyllectea, Kotopoe 6bI10 MpoAaHO 3TOMY Xe KOHTpareHTy, W
npeacrasnser cobor Mo 3KOHOMUYECKOMY CMbICNy obpaTHyl npoaaxy
umyuiectea B byaywem (aorosop GUHAHCUMPOBaHUA), TO MpPU3HaHWe
nepejaHHoOro nNo  AOroBOpy  KYMJu-MpoAaxxku  MMyllectBa  He
npekpawaeTca A0 MOMeHTa npeKpaweHns Mpu3HaHUa OMLUMOHHOIo
gorosgopa nyT (onuMoHa nyT Ha 3akal4YeHue [Jorosopa) CorsfiacHo
Mpasunam onpegenennsa CHA. OueHka Takoro uMyLllecTsa rnpou3BoANTCA
B cooTBeTcTBUM C [lpaBunammn onpegeneHns CYA. Tlpu ycnosuu
3a4YNCNIEHNA AEHEXHbIX CPeACTB UM MONYYEHUS NHOMO UMYLLLECTBA B CYET
ncnonHeHns o6sa3aTenbCTB N0 NepBOHavajsbHOMY J[OroBOpY KYNau-
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npoaaxm
uMyLjecrBa,
cocraBsisiroujero
akTuBbi NMND

npofa)xwu, OAHOBPEMEHHO C 3aK/OYEHMEM OMLMOHHOro A0roBopa nyT
(onumMoHa NyT Ha 3aK/lOYEHMNE AOMOBOPA) OTPaXaeTcs 0643aTeNbCTBO Mo
onaTe 3TOro MMYLLIECTBA COMIACHO YCIOBMAM OMUMOHHOMO A0roBopa nyT
(onumMoHa NyT Ha 3aK/YeHne AoroBopa).

B cnyyae Hanuuua ocCHOBaHWI nonaraTb, 4YTO MNepejaya WMyLLecTBa
(akTmBa) nNO AOroBOpy KymaM-npoAaxum C Y4eTOM OAHOBPEMEHHO
3a@K/IIOYEHHOrO0 C HMM OMUMOHHOro Aorosopa nyT (onuuoHa NyT Ha
3aK/4YeHMe Jorosopa) npuBefeT K nepefade BCEX PUCKOB U BbIrog,
CBSA3@HHbIX C WMYyLeCTBOM (aKTMBOM), TO MpU3HaHWe nepeaaHHoro
umyuectea (akTMe) JAO/MKHO ObiTb MNpekpalleHo B COOTBETCTBUMWU C
KPpUTEPUSAMU MNpeKpalleHns MnpusHaHuA, YCTaHOBMIEHHbIMK [lpaBuiamu
onpepeneHus CHA ansa COOTBETCTBYHOLEro Buaa mMmywecresa (aktmea), a
AOroBop KynauM-npojaxu wumyulectsa (akTvea) M OMNLMOHHbBIA A0OroBOp
NyT (ONUMOH NYT Ha 3aK/l4YeHWe A0roBopa) NPU3HaTCa M OLLEHMBAKOTCS
He3aBUCUMO ApYyr OT Apyra B COOTBETCTBUM C [lpaBunamu onpeneneHus
CYA. Ynpasnswwasa KOMMaHusa B AaTy OAHOBPEMEHHOro 3aKl4YeHus
A0oroesopa Kynan-npogaxu nmyuecrsa (aktmea) n onuMOHHOro A4orosopa
nyt (onuuoHa nNyT Ha 3aK/Jl4yeHWe [orosopa)  cocTtaBnseT
MOTUBMPOBAHHOE CYXAEHME O COXPaHEeHWU WKW Xe rnepepayvye BCeX
PUCKOB M BbIr0A4, CBSA3AHHbIX C NepeAaHHbIM MMYLLEeCTBOM (aKTUBOM).

CnpasepgsimBas
CTOMMOCTbH

Bbup>xesbie NMOU.

CnpaseanuBasa ctouMmocTb Bupxesoro MNOW pasHa 0 (Honb), ecnn B
cocTtaBe onepauun no 6pokepckoMy cyeTy (Mo TOProBO-KJAMPUHIOBOMY
CcyeTy) nposBeAeHbl BCe pacyeTbl MO BapuauWOHHOMW Mapxe. B MHOM
cny4yae crnpaBensinBoi crtomMmocTbio bBupxesoro MNOU sasnserca ero
nocnegHas pacyetHas ueHa (TeopeTuyeckas LuUeHa), onpeaensemas
6upxen, Ha KOTOpon 6bia 3aKOYEH COOTBETCTBYIOWNI KOHTPaKT.

Onsa bupxesbix NMOU B cny4vae, ecnu rnopyyvyeHne Ha BbIBOA AEHEXHbIX
CpeacTsB Co cneunanbHoro 6poKepcKoro cyeta He UCMOJIHEHO B TeyeHune
oaHoro paboyero AHS € gaTtbl NpeabsBAEHUS NOpPYYEHUS cripaBeasinBas
CTOMMOCTb [EeHEeXHbIX CPeACTB Ha cuyeTe rapaHTumiHoro obecneveHus
onpeaenseTcs C MCMONb30BaHMEM MeToA0B KOpPPEKTUPOBKHU
cnpasegnmeon ctommoctn ([MpunoxeHve 6). [aHHble O HEUCMNOSIHEHUMU
TpeboBaHna 6poKepoM MNpenoCTaBNATCA YNpaBnsoowen KoMMNaHuen B
cneumann3npoBaHHbIM - geno3uTtapuin  He no3gHee paboyero AHS,
cneaymouwero 3a OKOH4aHUEM YCTaHOBJIEHHOIO CpoKa.

Map>xupyembie BMOUN.

B cnyvae, ecnu Ynpasnsawowen komnaHuen A.Y. NMNO Ha gaTy oueHKuU
OTPa)XeHbl BCE pacyeTbl MO BapuMaLMOHHOW Mapxe, CcrpaBeasnBas
CTOMMOCTb Mapxunpyemoro BIM®OU paBHa Hyst0.

B cnydae, ecnu pacyetbl MO BapMaUMOHHOW Mapxe MOMHOCTbIO He
OTpaxeHbl, TO OLleHKa NpoOM3BOAUTCS cneaylwmMm obpasom:
— Mapxupyembii BMTOU npeactasnset coboil akTuB, eCnm ero HeTTo
pacyeTHbIX TpeboBaHM N 0693aTeNbCTB N0 BapMaLVMOHHON Mapxe
Ha JdaTy OUeHKW, ornpejenseMoe B Nopsike, YCTaHOBJIEHHOM
AOroBOpoOM, MpeBbilaeT HETTO pacyeTHbiXx TpeboBaHuii un
0653aTenbCTB N0 3aBepLUEHHbIM pacyeTaM BapnaLMOHHON MapXu.
CnpaBepnuBas ctoMMmocTb Mapxupyemoro BIOU onpepensetcsa B
pa3Mepe Takoro npeBblleHns;
— Mapxupyembiii BIMIOU npeacraBnseT cobon 06a3aTenbCTBO, €Cnu
ero Hetto TpeboBaHM KN 06a3aTenbCTB MO 3aBepLUEHHbIM
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pacyeTaM BapuaLMOHHON MapXw MpeBbillaeT HeTTO pacyeTHbIX
TpeboBaHMn U 0653aTeNbCTB MO BapuMauMOHHOM MapXxe Ha AaTy
OLLeHKWN, onpeaenseMmoe B Nopsiake, yCTAHOB/IEHHOM B AOrOBOpeE.
CnpaBeanuBas cTtouMocTb Mapxunpyemoro BIM®U (B cocTase
0653aTeNbCTB) ONpeaenseTcs B pa3Mepe Takoro npeBbieHUs.

MUHbie BMNPU (3a ncknrwoueHmem cpopsapaHbiX KOHTPAaKTOB
(porosopoB) U CBON-KOHTPAKTOB).

BNM®U npeacraBnsier coboil akKTMB, €C/IM COBOKYMHAs CTOMMOCTHas
OUEHKa coAepXalwmxcss B COOTBETCTBYHOWEM AoroBope TpeboBaHui K
KOHTpareHTy rnpesbllLIaeT COBOKYMHYO CTOUMOCTHY1O OLEeHKY
ob6s3aTenbCTB Nepen KOHTpareHToM Mo 3TOMY AOroBOpPY W OXWAAeTcs
yBenmueHue byaywmx 3KOHOMUYECKUX BbIro4 B pe3ysibTaTe MNosyyeHus
aKTUBOB (AEHEXHbIX CPEeACTB WM WMHOrO UMyLLECTBa), obMeHa aKTUBOB
WM noraweHus oba3aTenbCTB HAa NOTEHLUMaNnbHO BbirogHbixX ana YK A.Y.
MN® ycnosusx. B aToM cnyvae:

Mo OMuUMOHHbIM AgorosopaMm (onuMoHaM Ha 3aK/K4deHue gorosopa), no
koTopbiM YK 1.Y. MN® o6bnagaetr npaBoMm npuobpectmn 6a30Bbii akTuB
(nyTem akuenTa odepTbl NMMb6O nyTeM nNpeabsasneHus TpeboBaHms, B TOM
yncne nyTeM npeabsBneHns TpeboBaHMSA  3aKJIlOUYUTb  OTAENbHbIN
OOroBop), oOTpaxaeTcs pa3Huua (B abCoNTHOM 3HAYeHUWU) Mexay
CnpaBeasiMBon CTOMMOCTbIO 6a30BOro0  akTuMBa, oOnpeaeneHHON B
COOTBETCTBMK C HacTtosiwmmum [lpaBunamm onpegenennsa CHA, u ueHomn
WCNOMHEHUS MO OMUWMOHHOMY JAorosopy (OMUMOHY Ha 3aKal4eHue
[OroBopa), paccyMTaHHOMW Ha gaTy onpeaeneHns Crnpasensneomn
ctonmocTun BIOU, B KayecTse:

—  NpOM3BOAHOro PMHAHCOBOIro MHCTPYMeHTa, ecnm BMNOU aenaertcs
Nnpou3BoAHbIM (UHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuinckon depepaumm M HOPMATMBHbLIMU
akTamu baHka Poccuu;

—  WHOro MMyLecTBa B OCTasibHbIX Cly4yasx;

Nno OMNUMOHHbLIM gorosopaM (ONMUMOHAM Ha 3aK/4YeHue Jorosopa), no
kKoTopbiM YK A.Y. MN® o6bnapaetr npaBoM npoaaTb 6a30Bblil aKTuB
(nyTeMm akuenTa odepTbl NMMb6O nNyTeM nNpeabsasneHns TpeboBaHms, B TOM
yncne nyTeM npeabsaBneHns TpeboBaHMSA  3aK/IOYUTb  OTAENbHbIN
[OroBop), oTpaxaeTtcs pa3Huua (B abCOAOTHOM 3HAYEHUN) MEXAY LLeHOM
WCNOMHEHNS MO OMUMOHHOMY A0roBopy (OMUMOHY Ha 3ak/l4veHue
OOroBopa), pacCYyMTaHHOMW Ha gaTy onpeaeneHns CrnpaBensnBomn
ctoumoctn BIMNOU, wn cnpaBennivBon CTOMMOCTbIO 6a30BOro akTuBea,
onpeaeneHHoOn B COOTBETCTBMM C HacToswmmm MNpasuiaMmn onpeaeneHms
CYA, B KauvecTBe:

— Npou3BOAHOro PUHAHCOBOro MHCTPYMeHTa, ecnn BINOU asnsaeTca
nNnpou3BoAHbIM (UHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C
3aKkoHoAaTenbCcTBOM Poccuinckon depepaumm M HOPMATUBHbIMU
akTamu baHka Poccum;

—  VHOro MMyLLEeCTBa B OCTasIbHbIX Cly4dasnX.

BMN®UN npeacraesnsier coboi o06sA3aTenbCTBO, €C/IN  COBOKYMHas
CTOMMOCTHas OLUeHKa coAepXaluxca B COOTBETCTBYHOLWEM A0OroBope
obsazatenbcte YK [A.Y. T[MN® nepea KOHTpareHTOM npeBblwaeT
COBOKYIMHY CTOMMOCTHYIO OUEeHKY TpeboBaHWMN K KOHTpAreHTy no 3TOMy
aorosopy n YK [1.Y. MNO® oxunaaeT ymMeHblleHNe 6yayLmx 3KOHOMNUYECKMX
BbIrog B pe3ynbTaTe BblbbITUS aKTUMBOB (AEHEXHbIX CPeAcTB MM MHOro
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mMywiecrea), obmeHa aKTMBOB WAM noraweHus ob6sa3aTtenbCTB  Ha
noTeHuManbHO HeBbIroAHbIX ansa YK [.Y. MN® ycnoBusax. B aToM cnydae:

No OMUMOHHbLIM AoroBopaM (ONMUMOHAM Ha 3aK/4YeHWe Jorosopa), no
koTtopbiM YK [.Y. MN® obsa3aHa npuobpectn 6a30Bbili akTnB (B CBSA3M
C akuentoM odepTbl APYrolM CTOPOHOM MO OMNUMOHHOMY AOroBOpy
(onumoHy Ha 3akauyeHume pgorosopa) Anbo no TpeboBaHWKO APYrown
CTOPOHbI MO OMNUMOHHOMY AOrOBOPY (OMUMOHY Ha 3aK/4YeHMe 40roBopa),
B TOM 4yucC/e NyTeM 3aK/I4YeHUs OTAENbHOro Aorosopa no TpeboBaHuio
TaKOW CTOPOHbLI), OTPa)XaeTcsa pa3Huua (B abCoONOTHOM 3HAa4YEHUN) Mexay
cnpaBensiuBo  CTOMMOCTblO 6a30BOro  akTuBa, OMpeaesieHHOW B
COOTBETCTBMU C HacTtoswmmm [lMpaBunamm onpegenenHms CHA, n ueHon
WCNOMIHEHNS NO OMUMOHHOMY A0rosopy (OMUMOHY Ha 3aKal4eHue
AOroBopa), paccyMTaHHOW Ha AaTy onpeaeneHus crnpasensivMeomn
ctonmocTun BIPU, B KayecTBe:

—  npomn3BOAHOro PMHAHCOBOIro MHCTpyMeHTa (oba3aTenbcTBa), ecnm
BMN®U sasnsetca npou3BOAHbIM (PUHAHCOBBIM WMHCTPYMEHTOM B
COOTBETCTBUM C 3aKoHoAaTenbCTBOM Poccuickon depepaunm um
HOpMaTMBHbIMM akTamn baHka Poccuu;

—  KpeaAUTOPCKOW 3a40/1)KEHHOCTU B MHOM Clly4ae;

No OMUWOHHLIM AorosopaM (OMNUMOHaM Ha 3aK/4YeHue Aorosopa), no
koTtopbiM YK A.Y. NMNO o6sizaHa npoaatb 6a30Bbl akTUB (B CBA3MU C
akuenTtom odepTbl ApYron CTOPOHOM MO ONUMOHHOMY A0OroBOpY (OMUMOHY
Ha 3aknto4deHne gorosopa) imbo no TpeboBaHUIO APYron CTOPOHbLI MO
OMUMOHHOMY A0roBopY (OMNUMOHY Ha 3aK/O4YeHMe A0roBopa), B TOM Yucne
nyTeM 3aK/l4yeHuUs OTAeNbHOro JAoroBopa Mo TpeboBaHUIO TakoWn
CTOPOHbI), OTpaxkaeTcs pasHuua (B abCoONOTHOM 3HAYEHUN) MeXAY LEeHOM
WUCMOMTHEHUA NO OMUMOHHOMY JA0roBopy (OMUWMOHY Ha 3akK/4veHue
[O0roBsopa), paccyMTaHHOM Ha gJaTy onpeaeneHus cnpasensimeoi
ctoumoctn BIMOWU, n cnpaBeanMBoir CTOMMOCTbO 6a30BOro akTuMBa,
onpeaeneHHOM B COOTBETCTBUM C HacToswmmm NpasunamMmn onpeneneHms
CYA, B KauecTBe:

—  MpOU3BOAHOIo0 GUHaAHCOBOro MHCTpyMeHTa (0b6s3aTenbLCcTBa), ecnu
BMNOWN sasngetcs npou3BOAHbIM (UHAHCOBbIM WMHCTPYMEHTOM B
COOTBETCTBUM C 3aKoHoAaTenbCTBOM Poccuickon depepaunm u
HOpMaTMBHbIMM akTamMmn baHka Poccuu;

— KpeaAuTOPCKOW 3aA0/1KEHHOCTU B MHOM Cy4yae.

B cnyyae ecnun ueHa UCMNOSIHEHMS NO OMUMOHHOMY AOroBopy (OMNUMOHY Ha
3aK/IlOYeEHNE [0roBopa) SIBASIETCS pacCyeTHOM BEMYMHOW, ee pacyeT
npomM3BoAUTCA  Kaxablh pabouymin  pgeHb, UCXOAS M3 3HAYEHUs
nokasaTesiei, BKIIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HEBO3MOXHOCTM oOnpefeneHums LeHbl WCMOSIHEHUS No
onuMoHHOMY pgoroBopy (ONUMOHY Ha 3ak/l4veHuMe p[orosopa) no
COCTOSIHMIO Ha pgaTy onpeaeneHus cnpaseanmeon cTtommoctn BIOWU,
cnpaseanmeas ctommocTtb BMOU (nnbo oTaenbHble napamMeTpbl BMNOU, B
TOM 4YnucCne ueHa McnosHeHns) MoxeT 6biTb onpeaeneHa Ha OCHOBaHWUMU
oTyeTa oueHWMKa, cooTBeTcTBYyOWero TpeboBaHuam @eaepasnbHOro
3akoHa "O6 nHBeCTUUMOHHbIX hoHaax", NPUHATLIX B COOTBETCTBMWN C HUM
HOPMATUBHbIX aKToB, YKaszaHusa N° 3758-Y wun HacToswux [llpasun
onpeaeneHunsa CHA.

dopBapaHble KOHTpPakTbl (AOroBopbl) W CBOMN-KOHTPAKThbI,
asnsawowmecs BNMou.
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CnpaBeanveas CTOMMOCTb (pOpBapAHOro KOHTpaKTa onpeaensdercda no
cneaywlen dopmyne:

FV=V*(P-PkB)*Df — ans KynjieHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — Ang npoAaHHbIX KOHTPAKTOB;

FV - cnpaBeanmeas cTOMMOCTb (hOpBapAHOro KOHTpPakTa;

V - konnyectso 6a30BOro akTnea;

P - cnpaBepgnuBas cToMMOCTb 6a30BOro akTmBa, oOnpenensierca B
COOTBETCTBUM C MOAENAMU OLEHKWU, MpeayCMOTPEHHbIMW HaCTOSAWMMMN
Mpasunamun onpepenenns CHA;

PkB — cToMMocCTb 6@30BOro akTMBa, 3aJI0)KEHHAs B KOHTPaKTe

Df -  OWCKOHTHBIN  dakTop, KOTOpbI  onpegensiercs Kak:
1/(1+R)~Dn/365, rpe:

Dn - KONM4YecTBO AHEN A0 UCMONHEHNS KOHTPaKTa;

R - 6e3puckoBas cTaBka onpeaeneHHas B COOTBETCTBUM C [punoxeHnem
6 B BantoTe UeHbl 6@30BOro akTMBa Ha CPOK OCTaBLUMIACA 4O UCMOJSIHEHMS
KOHTpaKTa.

Ana  onpepnesieHus cnpaBeanBomn CTOUMOCTU CBOM-KOHTPaKTa
MPUMEHSETCa NoAX04, YCTAaHOBNEHHbIN AN onpeaeseHus cnpaBeainBomi
CTOMMOCTM HOPBAPAHOr0 KOHTPaKTa, C YYETOM C/IEAYIOLLErO:

- _KaXAas 4acTb CBOM KOHTpaKTa pacCMaTpUBAETCA KaK OTAEeNbHbll
dopBapAHbIN KOHTPAKT;

- cnpaBeanMBas CTOMMOCTb CBOM-KOHTPaKTa NpeacTaBasger cobor cymmy
CTOMMOCTEN OTAENbHbIX €ro YacTeN.

Mony4yeHHble N nepedaHHble B paMKax rapaHTMMHOro obecrneyeHus
LeHHble ByMarn He OTpa)alTcs B COCTaBe akTMBOB U 0643aTenbCTB
doHaa.

B o6wem cnyuae ana scex BMoU.

Cnpaseanueas  ctomMmoctb  BIO®WU  koppekTupyeTcs B  CNhy4ae
BO3HUKHOBEHWUS COBbITUIN, NPMBOASLLUNX K 06eCcLeHeHN0, B COOTBETCTBUM
c MNpunoxeHnem 6.

Cnuncok obwmnx cobbiTnii, npumBoaswWMX K obecueHeHuto, YyKasaH B
MpunoxeHunn 6.
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MPUNOXEHWNE 35. KIINMPUHIOBbIE CEPTU®UKATDbI YYACTUSA (KCY)

KnupuHrosble cepTudurKkaTbl yyacTus

lMpu3HatoTCa B AaTy 3aduncieHuns no cyety AEMNO.

MpekpalweHne nMpU3HAHUS AEHEeXHbIX CpeacTB UM LeHHbIX 6ymar,
nepedaHHbiX B K/WMPWUHIOBBLIN MyJs, He npoucxoauTt. [Joxoabl U MHbie
BbINJaTbl NO UeHHbIM 6yMaram, nepegaHHbiM B WMYLLECTBEHHbIA Nyn,
NpU3HaKTCs B COCTaBe akTueos doHAa.

KnnpuHrosbie cepTudunKaTbl y4acTUs NpekpawarT NpM3HaBaTbCs C AaThl
MX cnnucaHusa co cyeta AEMNO.

CnpaBeanuBasi CTOMMOCTb aKTUMBOB, NepeAaHHbIX B KJMPUHIOBbLIA Ny,
onpeaenseTrcds B COOTBETCTBMM C HACTOSIWMMW npasuaamm B obuiem
nopsake.

Cnpaseanueasl CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4yacTMs paBHa
«0» (Hymo).

Joxoabl No uUeHHbIM 6yMaraMm, nepeAaHHbIM B MMYLLECTBEHHbLIA Nyn,
npusHatTcs B coctaBe doHAa, cornacHo HactosawwuMm MNpasunam CHA.

B octanbHOM, caenkm PEIMO c KCY oueHuBalOTCA aHaNOrMYyHO caenkam
PEMO ¢ ueHHbIMM 6yMaramu, nOpsSIAOK Yy4yeTa KOTOpbIX OnuMcaH B
MNpunoxennn 33, B 4YacTM He nMpoTMBOpeYallern HacToswemy
NPUIOXKEHUIO.

CnpaBeanuBasi CTOMMOCTb AEOUTOPCKON 3a[0/HKEHHOCTU K MONYyYEHUIO
nepeaaHHbIX AEHEeXHbIX CpeaCcTB MO NepBOW 4acTu AorosBopa obpaTHOro
PEMNO koppeKkTUpyeTCs B Cy4yae BO3HWUKHOBEHWUS COObITUI, MpUBOASLLMX
K obecLeHeH1o, B COOTBETCTBUM C MNpuaoxeHnem 6.

Cnncok obwunx cobbiTnii, npuBoaswWwNX K obecueHeHUo, YyKasaH B
MpunoxxeHun 6.
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NMPNNOXEHWE 36. MOAEJIb OLEHKWN AO0JIrOBbIX LUEHHbIX BYMAT,
HOMMWUHUPOBAHHDbIX B PYBJIAX

METOAMUKA ONPEAEJIEHUA PACYETHOMN LIEHbDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUA

1.1.CpegHeB3BeLEHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELEHHbIN
no rpaduky noraweHus HoMmHana obnuraumm Cpok A0 MoraweHus B
rogax, paccymTbiBaeMbli No opmyne:

n

(ti —7)
Cp. B3B.CpOK = ; (CFL- X W)' (D)
lpe:

CF; - YacTM4yHoe (MM NONHOoE) noraweHne HoMnHana B %
OT HOMUHAJ1a Ha AaTy pa3MeELWLEHNA BblMNMyCKa,

t; - AaTa 4YaCTU4yHOoro (l/U'Il/l I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He MpPeAyCMOTPEHO YacCTUYHOEe MoraleHue
OCHOBHOro pgonra (amMopTu3auusi), TO CpedHEeB3BELUEHHbIN CPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl OMpeAeseHust CcrnpaBeanBomn
CTOMMOCTM A0 Haubonee paHHel u3 aaT: AaTbl NoraweHus Uan gatbl opepTbl Mo
obnuraumm, yKasaHHol B pelleHnm o Bbinycke.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeaAHEB3BELUEHHOIo Cpoka NpoM3BOANTCS OT AaTbl OLEHKW A0 Hanbonee paHHel
M3 AaTbl NoraweHns unu aatel opepTsl, Ceayowel 3a 4aTol OLUEHKMU.

llpumeyaHwme:

Mpn pacyeTe cCpeaHeB3BELIEHHOro Cpoka A0 noraweHus / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MPOU3BOASATCS, pe3y/sbTaT Bblpa)kaeTcs B
rogax, oKpyrnsercsa 40 4 3HaKoB Mocse 3ansToun.

B cnydae ecnun BbINyCKOM NpeayCMOTPEHO YacTUYHOEe noraweHmne OCHOBHOMO
AOMIra, HO BEJSINYMHBI MorawaeMblX 4YacTenm He onpejeneHbl Ha BecCb
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0XWAaeMblit cpok obpalleHns30, Takme CyMMbl CUUTAIOTCS YCTAHOB/IEHHbIMU B
AaTy OKOHYaHMA KYMOHHOro nepuoda, MO WCTEYEHUMU KOTOPOro OHU
BbIMNI@YMBAOTCA, W YUYUTbIBAlOTCA B  pacyeTe  NO6bIX  BEINYUUH,
npeaycMOTPEHHbIX HacTosILWEN METOANKOWM, C 3TOW AaThbl.

1.2.CraBka KB (3HauyeHune KpuBoM 6ECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATbLCA B TOUKE, COOTBETCTBYIOLLEN:
*CpeJHeB3BELIEeHHOMY CpOKy noraweHus / odepTbl No ueHHou bymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamkm, nnm
"CpOKY noralwieHusa genosuTta, uim
"CPOYHOCTU MPOLEHTHON CTAaBKW B Cny4asiX, NpeayCcMOTPEeHHbIX HacTosALWeWN
MeToankn, nnu
salopaumm  6MpXeBoro MHAEKcCa B Cliyyasax, MpeaycMOTpPeHHbIX B N.3
HacToswen Metoankn, nnu
"MHOMY CPOKY B C/ly4dasiX, onpeaesieHHbIX HacToswen MeToanKon.

lpumeyvaHue:

Mpn pacdyete CraBkn KB 3HadyeHMe CpoK onpeaenseTrca B rogax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WMcxoaHble aaHHble (3a
nckndeHmeMm n.l.1. Hacrosiwen MeToauku), onpenesieHHble B AHSX,
nepeBoAdATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
MCNONb3YOTCS AaHHble, BblpaXKeHHble B Mecsiuax, TO pe3yibTaT onpeaenseTcs
KakK:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mmecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

» 7 MmecqaueB:0.5833 ropa

» 8 MecdueB:0.6667 ropa

= 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

30 Hanpumep — st 06Mrauuii ¢ MIOTEYHBIM OKPHITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

*MeToamKa pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTM rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckol 6upxeir3t;

sAMHaMM4yeckme napaMeTpbl G-KpUBOM MO COCTOSHUIO HA KaXAbl TOProBbIi
AEHb.

Mpu onpeaeneHnn:

"MPOrHO3HbIX 3HAYEHUN NHDNALNM cornacHo n.2.2.4 HacTosawen MeToamkm,

nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB COorslacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKN AUCKOHTUPOBAHUSA COrnacHo rn.2.3 HacToswen Metoamkm

B pacyeTe MCNOJIb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpMBOW Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMBon CTOMMOCTM (BKOYas).

NCTOYHUK nHpopMaumn: odumunanbHbin canT MOCKOBCKOMN BUPXMN.
lpumeyvaHune:
Mpn pacyete CrtaBkn KB npoMexyTouyHble OKpYr/1eHUs He MNpOoU3BOASATCS,
pe3ynbTaT BblpaxaeTcsa B MpoueHTax, OKpyrnserca A0 2 3HaKOB Mocne
3ansaTon.

2.METOAWKA OMPEQEJIEHNA PACYETHOW LEHblI A4OJZITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B coOoTBETCTBMM C HACTOAWMM MYHKTOM oOnpefenserca pacyeTHasd LueHa
(ueHbl) gonroson uUeHHOW 6yMaru MeToAOM NpuBEeAEeHHOW CTOMMOCTU 6yayLimx
AEHEeXHbIX NOTOKOB Mo gopmyne (2):

31 Mertonuka pacuéra KpuBOil GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HCHONB3YeTCs pEAaKlMs METOAUKHU, aKkTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBwi. [Ipu BHECEHUN M3MEHEHUIT B METOIMKY pacuéra KpMBOW OECKYITOHHOH JIOXOHOCTH JaTa Hayasla UCIOIb30BaHUs
W3MEHEHHOW METOJMKH B IEJSIX pacdera CIPaBeJIMBOM CTOMMOCTH yCTaHABJIMBAETCSl OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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PV = zn: CE )
] (1 + y)(Dk—ﬂaTa)/365’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUS, onpeaesnieHHasl cornacHo n.2.3.;
ara - AaTa onpeaeneHuns crnpasensiuBon CTOMMOCTH.
lpumeyvaHune:

Mpwn pacyeTe NCNOML3YIOTCA cneayrowme noaxoabl K OKPYrneHuo:

OKPYr/IEHNS MPOU3BOAATCSA MO NMpaBMiaM MaTEMATUUYECKOro OKPYr/IEHUS;
CF, - 6yaywnii eHexXHbI NOoTOK, 3HaYeHWE OKpyrnseTcs Ao 2 3HaAKOoB

rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE Npon3BOAATCA, pe3YJSIbTAaT HE OKPYIAAETCA,
PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX NMOTOKOB, PE3YyJ/ibTaT

OKpYrnsieTcs Ao 4 3HaKOB Mocsje 3ansATon.

2.2.®dopMmupoBaHMe rpadpuka 6yaywimx AeHeXXKHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe pO€EHEeXHblE MOTOKM B MnoralleHme OCHOBHOIMO AoJjira, KyrnoHHOro goxoaa u

AOMNOJIHUTENIbHOIO A0X0A4a B Te4eHNE OXXMnaaemoro Ccpoka o6pau.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns uUeHHOM 6bymarnm onpegensieTtcs C  AaTbl

pacyeTta cnpaBeanMBoM CTOMMOCTM (He BKA4Yas) A0 HauMMeHbllen wu3 aat

(BkNtOYan):

AaTtbl odepTbl, bGamxkanwen K paTe onpeaeneHus cnpaseanvBou
ctouMocTn (He BKK4Yas JdaTy onpejeneHns  cnpaseanvBou
CTOMMOCTWN);

AaTbl MOSIHOrO NoraweHus, NpeaycMOTPEHHOW YCNOBUSMWU BbINyCKa.

Moa AaTon AEHEeXHOro NoToKa NOHMMAETCS:

AaTbl OKOHYaHMA KYMNMOHHbLIX MepnoaoB, Mo 3aBeEpPLUEHUN KOTOPbIX B
cooTBETCTBMN C YCNIOBUAMU BbINyCKa OCYLUECTBAAKTCA BbINaThl
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KYMOHHOro goxoaa, u (ecnn npeaycMoTpeHo) YacTMYHOe noralleHune
OCHOBHOIMO AoJira, a Tak e (ecnn npeaycMoTpeHOo) AaTbl BbiNaaTbl
[IOMNONIHUTENIbHOIO A0X0Aa;

e [aTa, 0 KOTOPOW onpeaeNieH OXuAaeMblii Cpok obpalleHus.

[eHexHble NOTOKKU, BKYasd KYHOHHbIVI [0X04 M AONOSIHUTENbHbIM A0X0A4,

paccuYMTbIBAOTCA B COOTBETCTBMU C YCIOBUSIMUM BbiMycCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa
crnpaBeasiMBoOM CTOMMOCTWU LIEHHbIX ByMar OCYLLECTBASETCA MepecMoTp 6yayLlumx
JIEHEXHbIX MOTOKOB NpX HanM4Ynn 06HOBIEHHOM MHbOpMaLUnm32:

0 BE/IMUYMHE CTaBKM KynoHa (AN1s ueHHbIX 6ymMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb OXWAAeMbl CpOK obpalleHnst) — HoBOe
3HaYeHWE CTaBKW KyMoHa CYUTAETCS YCTAaHOBJ/IEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxaiwero K JaTe YCTaHOB/IEHUS CTaBKWU
(KynoHHOro nepuoaa, Ha KOTOPbIM CTaBKa YCTaHOBNeHa, unu 6onee
paHHEero KyrnoHHOro nepuoaa, A0 Ha4vana KOTOpOro CTaBka yCTaHOB/IEHA);
0 BE/IMUYMHE MOoralaeMoi 4YacTu OCHOBHOro gonra (Ans ueHHbix 6ymar, no
KOTOPbIM MPeAyCMOTPEHO YacCTUYHOE MoralleHMe OCHOBHOro Aosira, Ho
CYMMbl MOrallaeMblX 4YacTel OCHOBHOMO A0Jira He onpenefieHbl Ha Becb
0XWAaeMblit Cpok o6palleHns) — BENIMUYUHbI MOrallaeMoi 4acTu OCHOBHOIMO
[I0/Ira  CYMTAOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHWUS KYMOHHOIo
nepnoga, no WCTEYEHUM KOTOPOro MpPOM3BOAUTCA COOTBETCTBYHOLLAS
BbIM/laTa paHee HEU3BECTHON CyMMbI33 (3@ UCK/TIOYEHNEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BeNMuMHax (BKoUYasi NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAsIbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX ANA pacyeTa AOMNOSIHUTENBHOMO A0X0Aa.

[Ons ponroBbiX UEHHbIX GyMar, Mo KOTOpPbIM MNPeAyCMOTPEHO YacTUYHOE

noraweHne OoCHOBHOIo AoJira, HO BEJIMYUHBLI NorallaeMoro OCHOBHOIo AoJjira He

onpeaeneHbl Ha BeCb CPOK oObpalleHusi, CyMMbl Oyaywmx AEeHEeXHbIX MOTOKOB

paCCynTbiBAlOTCA WUCXOoAA U3 OCTaTKa OCHOBHOINo Aojira Ha [AaTy pacCyeTa,

32C yueroM maHHOTrO yCIOBMS O JaTe Hayana NPUMEHEHHs DaHee HEH3BECTHBIX BEIMYMH (CTABKH KYIOHA, CYMMEI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMraluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zaresei, MpelycCMOTPEHHBIX HAacTosIed MeToauKoM.

33 IIpu sTOM TIepecueTy TOANEXKAT B T.U. BCE JCHEKHBIC TTOTOKH, CIIEIYIONIE 33 JaTOH OKOHYAHHUS COOTBETCTBYIOIIETO
KYIIOHHOTO TIEpHO0/1a, TI0 OKOHYaHUH KOTOPOTO MPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJTA.
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onpeaenéHHoro C y4yeTOM BCEX paHee YCTaHOBJMIEHHbIX CyYMM rMoraweHust (3a
WUCKIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0/Ira pacCYnTbIBAETCS B COOTBETCTBUM C M.2.2.2).

Ans nonroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNOMHUTESbHbIN
[10X04, HO MNEepeMeHHble MnapaMeTpbl, WCMNOJIb3yeMble A/ pacyeTa CorfacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK O06palleHusi, CyMMbl
ByayLWnNX AEHEXHbIX MOTOKOB PacCUYMUTLIBAKOTCS MCXOAS U3 U3BECTHbIX 3HAUYEHUN
TaKuUX MEpPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnu pacyeTHas BennuyuHa
[IOMNOJIHUTENBbHOIO0 A0XoAa Ha AaTy MNpUHMMaeT oTpuuaTeNibHoe 3HauyeHue, TO
JIEHEXHbIN MOTOK CYMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHAeKcmMpyemoro HoMmHana.

Ons ponroBbiX UEHHbIX 6ymMar € MHAEKCUMPYEMbIM HOMWMHANOM, B pacyeT
BEJ/INYMHBbI KOTOPOro BKJ/IKOYEHbI NEepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTEeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHAaNbHAa CTOMMOCTb pacCUUTbIBAeTCA Ha AaTy KaXAoro AEeHeXHOro notoka
ncxoas M3 HOMUHANbHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseaninaomn
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoToka W MNPOrHO3HOro 3HadeHusd
MHONAUMM ANa COOTBETCTBYOWero nepuoga no gopmyne (3):

Dp—Dp_q

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

loe:

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

HOMUWHAJI UH,,_; - BenMyuHa HOMMHaNa, pacCyMTaHHasa Ha JaTy
npeawecTBYOLWEro 4eHeXHOro NnoToka, Ho He paHee
AaTbl pacyeTa cnpaBensiIMBOM CTOMMOCTU. Pe3ynbTtaT
pacyeTa He OKpyrngercs,;

HOMWHAJ UH,,_; = HOMHUHAJI UH,- BenuynHa HOMMHANa Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;

[TIPOTHO3 MIIll,,_; - NMPOrHO3HOE 3HayeHune UHIAAUNKN, onpeneneHHoe
Ha paTy npejlwecTByOLWero AeHeXHoro notoka (n-
1).

Ana aonroBbiX LEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BEIMYNHBLI KOTOPOIro BKJ/IKOYEHbLI NEPEMEHHbIE, 3HAQYEHUE KOTOPbIX HE 3aBUCUT OT
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peLleHnNss SMUTEHTA, U NpPX 3TOM NpeayCcMOTPEHa ero aMmopTn3aumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCS Ha [AaTy KaXAoro [AEHEeXHOro noToka C Y4YeToMm
npeawecTBYOWEro YaCTMYHOro NoraweHus OCHOBHOIo Aosra no ¢opmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUWHAJ UH,, X (1 — CYMM(/Z10J11 AMOPT),,_, ,2), (3a)
loe:

HOMHWHAJI UH',,- BEIMUMHA HOMMHaNAa C y4eToM ero aMopTu3auum - UCKOMoe
3HaYeHMe HOMMHaMa Ha AaTy KaXAoro AEHEeXHOro notoka
3@ BblYETOM YACTUYHOrO MoraweHuMs OCHOBHOrMo Aonra c
AaTbl pa3MelleHnsa BbiNycka (He BK/AKYasd 4acTudHoe
rnorawleHme OCHOBHOIO A0JiIra B COCTaBe AEHEXHOro notoka
n);

HOMUWHAJI UH,,- BENnynHa HoMMHana 6e3 yuyeTta ero amopTnusaummn - 3HadyeHue,
paccyMTaHHOE Ha J[aTy COOTBETCTBYIOLWEro AEHEXHOro
notoka no dopmyne (3) 6e3 yyeta 4YaCTUYHOro NorawieHus
OCHOBHOrO Josira € AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHAEKCUPOBAHUSA BEMYMHbI HOMWUHANA, YCTAaHOBIEHHOWN Ha
AaTy pa3MeLleHus BbinycKka);

CYMM(/10J11 AMOPT),,_;- CyMMa AOflIen 4YaCTUYHOro noraweHmss HOMWHana c
AaTbl pa3MeLlleHns BbiMNyCKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKOYasa A0AK 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacyeTr CyMMbl [OEeHEeXHOro noToKa BKYAEeTCA CyMMa 4YacCTUYHOro
noraweHma OCHOBHOIMO A0Jira, ecsin OHO NpeayCMOTPEHO YC/10BUAMWU BbiMyCKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J10JIS1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x Z10JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MICKOMasi BENIMYMHA YaCTUYHOIroO noralleHns HoMmHana
B AaTy COOTBETCTBYIOLLErO AEHEXHOIrO NOTOKA;

HOMUHAJI UH,,- BennYMHa HOMMHana 6e3 ydyeta ero amopTm3aumun -
3Ha4yeHune, paccymTaHHoe Ha AaTy
COOTBETCTBYIOLLErO AEHEXHOro notoka no gopmyne
(3) 6e3 yyeTa 4acCTUYHOro noraweHmss OCHOBHOIO
Aonra C AaTbl pa3MeleHunsa Bbinycka (T.e. TONbKO C

145



yyeToM MWHAEKCUPOBAHUS BENUYMHbI HOMMWHanNa,
YCTAHOBNEHHOW Ha AaTy pa3MeLLeHns BbiNycKa);

HOMWHAIJ - BeMYMHA HOMMHaNa Ha JaTy pasMeLleHus
BbiMycka (6€e3 yyeTa MHAEeKCaUMn 1 amopTmsaunn);

J10J11 AMOPT,, - [OfI YacCTMYHOro noraweHuss HoOMMHana B AaTy
JIEHEXHOro NoToKa n.

2.2.3.BennuynHa nepeMeHHOn CTaBKu KyroHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKMW He
onpezeneHbl HAa BECb OXMAaeMbll CpoK obpalleHns, CyMMbl ByayLUMX A€HEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpeaeneHa Ha AaTy OUEHKU MHCTPYMEHTa,
pacCUYMTbLIBAKOTCS:

e AN LUeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT peLleHuns SIMUTEHTA, -
ncxoas n3 CTaBku, onpeaesneHHOW C y4eTOM NPOrHO3HbIX 3HAYEHUN TaKuX
nepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKW BbINOMHAETCA No ¢opmyne,
onpefeneHHON YyCNOBUSMUM BbiMycKa),

e 715 NPOYUX LEeHHbIX byMar — ncxoasa u3 ctaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMOSIHAETCA OTAENbHO A1 KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauecTBe nepeMeHHOro napameTpa A/ pacyeTa CTaBKM KynoHa
YCNOBUSIMW BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHA «CTaBKa WHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»34, 3HauyeHMe CTaBKM COOTBETCTBYHOLWEro KyroHa
paccymTbiBaeTCa no gopmyne, npeaycMOTPEHHOM YCI0BMAMMU BbIMyCKa UCX0As U3
MPOrHO3HOINo 3Ha4YeHUs MHMNAUMKU, COOTBETCTBYIOLWErO KYMOHHOMY nepuoay, v
MPOrHO3HON0 3HAYEHUS MWHOW CTAaBKW [OEHEXHOro pblHKA COOTBETCTBYHOLWLEN
cpoyHocTn (nyteMm BbibOpa MaKCUManbHOrO W3 3HAYEHUIK, paCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Npn pacyeTe cnpaBen/iMBON CTOMMOCTU OCYLLECTBASETCAS NepecMoTp
6yAywmx [OeHEeXHbIX MNOTOKOB Mpu Hanuyum o6bHoBNeHHOW uHdbopMauunm o
3Ha4YeHUaxX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBKM KyrnoHa NpUMeHSeTCs C AaTbl
Hayana COOTBETCTBYKOLWEr0 KYMOHHOroO nepuoga, 6amxanwero K parte
yCTaHoOB/IeHNa cTaBku (HO He no3gHee AaTbl Hayana KYMOHHOro nepuoja, Ha

34 Hanpumep, MAX (MH(bnsums; KIr04eBas CTaBKa)
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KOTOpbIA CTaBKa YyCTaHOBNeHa, WAW 6osiee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOro CTaBkKa YCTaHOBMEHA).

2.2.4.T1pOrHO3HbIE 3HAYEHUNSA NHDIAUNN

Ons nNpOrHo3HbiX 3HaveHun uHbnsumm (MPOMTHO3 UML) wncnonb3ykoTcs
3Ha4yeHuns:

s« BMEHeHHON» UHpNaumm (panee tTakxe — BUML, INF);

"3KCNEPTHbIM MNPOrHO3 0 O6yAyuwmx 3HayeHusax UHbNSuUMKM - B Cnydae

OTCYTCTBMSA 3HAYE€HUSA <«BMEHEHHOW» WHONauUMM AN COOTBETCTBYHOLLMX

nepuvonoB. B KayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEeHUAX MepeMeHHbIX

napaMeTpoB NCNob3YyTCH NPOrHoO3bl couManbHO-3KOHOMMNYECKOro
pa3BuUTuUSA MuHucTtepctBa  3KOHOMMYECKOro  pas3Butua  Poccumnckon
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTr 2028 roa (roa
noraweHma Bbinycka O®3 52002RMFS), B KkayecTtBe nNporHo3a WHOAALUN
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» UHNaumm ansg sbinycka O®3 52002RMFS,
paccumTaHHoe no dopmyne (5) kak pasHuua Mexay Craskon KBJ[] B ToOuke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLEeHHON 4OXOAHOCTbO K NMOraleHMIo 3TOro Xe BbiNycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXcs B npomexyTtke ¢ 2029r. go 2030r.
(BkNyass), B KayectBe MNporHosa WHOAAUMM  UCNOMb3yeTCs 3HaudeHue,
paccyntaHHoe no cdopmyne (6), ncxoas uU3 3HAYEHUN «BMEHEHHOW» MHOIAUUN
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ ts2003~t52002 | (1 + 1NF52030/100)t52003
INF;029-2030 = OKPYTJI (1 + INFygpq/100) 52002 —-11,4 %100, (6)

Fpe:

INF52030 = K]32[52003 - YTMSZOOS' (7)

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF.;058 - 3HayeHue <«BMEHeHHOW» WHINauUnUn ans
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaT pacydeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<3030 - 3HayeHue <«BMEHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) C TOYHOCTbID A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;

ts2002s 52003 - 3HayeHne CpeaHEeB3BELIEeHHOro Ccpoka [Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccumMTaHHOe B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nnocsie 3anaTou;

KBs2002, KBJ52003 - 3Ha4yeHue CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMsy002, YTMsy003 - CPEAHEB3BELUEHHAsa AOXOAHOCTb K MoraleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaty
oueHkun, nybnnkyemas MockoBCckoOn bupxen.

Ansa Bcex nepuoaoB, HauyMHawwmxca B npomexyTtke ¢ 2031r. go 2032r.
(BkNwyasa), B KayectBe MNporHosa WHOAAUMKM  MUCNOSb3yeTCsa 3HadeHue,
paccuMTaHHoe no ¢gopmyne (8), ncxoasa vU3 3HaYeHUN «BMEHEHHOM» MHMNAUUK
BbinyckoB O®3 52003RMFS 1 52004RMFS:

INF2031_2032 = OKPyF.}]

t52004~ts52003 [(1 + INF. 100)ts2004
j( /1000 )

(1 4+ INF.5430/100)ts52003
I'ne:

INF<3032 = KBs2004 — YT Ms2004, (9)

INF<y030 - 3HayeHue <«BMeHeHHOW» WHINauun ang
Bbinycka O®3 52003RMFS, paccuumtaHHoOe no

dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB nocne
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3anaTon — pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPoOLEHTaXxX;
INF<y03, - 3HayeHue <«BMEHEeHHOW» WHPNAuUUn ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3ansaTon — pes3ynbTaT pacyeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaX;
t52003s t52004 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccynTaHHOE B rogax ¢ TOYHOCTbHIO
00 4-X (4eTblpex) 3HAaKOB Nocsie 3anaTon;
KB/s52003, KB52004 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHua Bbinyckos O®3 52003RMFS,
52004RMFS;
YTMz2003, YTMs2004 - cpeAHeB3BelleHHasa A0XOAHOCTb K NMoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha pgaTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ana Bcex nepuoaoB, HauMHawWwMXcs B npomexyTtke ¢ 2033r. go 2033r.
(Bkno4as), B KayecTtBe nMporHo3a WHMOAAUMM  UCMONb3YETCss  3HAa4YeHue,
paccyntaHHoe no gopmyne (10), ncxoas M3 3HAYEHUN «BMEHEHHOM>» UHDNSLUUN
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPyF.}]

t52005~ts52004 [(1 + INF. 100)ts2005
j( /10000 ) )

(1 + INF<y03,/100)t52004

roe:

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<y03, - 3HayeHue <«BMEeHeHHOM» WHMNAUUN Ans
Bbinycka O®3 52004RMFS, paccuuTaHHOe 1o
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

INF<,033 - 3Ha4yeHue <«BMEeHeHHOM» WHbNAUMM ans

Bbinycka O®3 52005RMFS, paccunmtaHHoe no
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dopmyne (11) c TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaXxX;
t52004» t52005 - 3HayeHWe CpeaHeB3BELWEHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunuTaHHOe B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB NOcCse 3ansToun;
KB/ls2004 KB 52005 - 3HayeHune CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLLEN CpeAHEB3BELIEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MOralleHuto BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

lpumeyvaHune:

Mpn  BbINOAHEHMUM  pacdeTa  INF,p29-2030, INFy031-2032 3HadeHus
nokasatenei INF,gs3-2033, INFezo28, INFe030, INFoz032, INFoposs, KOTOpblE B
pesynbtaTte wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCH
3Ha4YeHUsAMN B NpoLIeHTaxX, NEPeBOASATCH B 3HAYEHUS B A0NSX eAnHULbI (NyTEM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢dopmynam (6), (8), (10) cootBeTcTBYET
3HaYeHMI0 B NpPOLEHTaxX, OKPYrneHHOMY A0 2 3HAaKOB Nocsie 3ansTon.

Ona Bcex nepuonosB, HaudnmHawwmxca ¢ 2034 r., B KayecTBe MporHosa
MHDNAUNN NCMONBb3YETCHA IKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHusa AONrOBOro MHCTpPyMeHTa He npeBbiwaet 2034 r. u
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHMSA NEepPEMEHHbIX NMapaMeTpoB, TO BAUSHUE
SKCNEepTHOro nMporHo3a WHNauMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTU MPU3HaAETCA He3HAYUTeNbHbIM, pacyeTHasa LueHa LueHHon 6yMmaru MoxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSLNK
NCMOIb3YTCA UHble HeHabntoaaemble faHHble UK CPOK MnoraweHus npesBbiaeT
2034 r.) BAMAHME 3KCMepTHOro NporHo3a UHMOAAUMN NPU3HAETCS 3HAYUTENIbHbIM,
pacyeTHas LeHa LUeHHOW byMmarm knaccuuumpyeTcs B YpPOBEHb 3.

2.2.5.[pOorHo3HblE 3HAYEHUSA NPOUYNX NepeMEHHbIX NapamMeTpoB
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MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK IEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 MecsiLa BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [OEHEeXHOro pblHKaA OTHOCATCA chneayiowme
naasakLme rNpoUeHTHbIe CTaBKWU, €CNIM OHU NMpeayCMOTPEHbl YC/TI0BUSMU BblMycCKa
OLEHMBAEMOro NHCTPyMeHTa:

e crTaBka RUONIA

e craBka ROISfix co cpokamu 1 Hepgens, 2 Heaenu, 1 mecsuy

e craBka PEMNO, no onepauusam LeHTpanbHOoro 6aHka Poccuinckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIKYUTESBHO)

o KnwoueBagqa ctaBka LleHTpanbHoro 6aHka Poccuinckon degepaumm

e cTaBka KB/l Ha cpok Ao ogHoro Mecsiua (BK/IHOYUTENBHO).

Ecnn B KauecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnsasatowas
NpoLUEeHTHass CTaBka CpPOKOM A0 1 Mecdua, TO MPOrHO3HOEe 3HayeHue TaKoro
napameTpa (Rates) paccunTbiBaeTcs rno popmyne (12) kak pasHuua mexay CtaBkom
KB B TOuKe, COOTBETCTBYKOLLEN CpeAHEB3BELUEHHOMY CPOKY A0 MnoraweHus
OLEHMBAEMOro MHCTpPyMeHTa, WU BEJIMYMHON «CpefHen MPOLEHTHOWN MapXu Haj
CTOMMOCTbIO (POHAMPOBAHUS» :

Ratef = (KBAAO norameHuss CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,r), 4), (13)
[ (P —-1000) 14
CoF — KyTIOH 1000x¢t "’ 14
loe:
KB40 noramenns - 3HayeHne CtaBku KB/l B ToUKe, COOTBETCTBYHOLLEN

cpeaHeB3BeLIeHHOMY CPOKYy A0 noratueHus
OLlEHMBAEeMOro MHCTPYMEHTa;

cpMc,r - 3HayYeHune <«cpeaHen MNpoUEHTHOM MapXu Haa
CTOMMOCTbIO (OHAMPOBAHUS», PpacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHUW nokasaTtens
«MPOLUEHTHOM MapXXu HaAa CTOMMOCTbIO
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doHANpOBaAHNS», pacCYUTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos O®3-T1K;

Mcor - 3HAYeHWe <«MNpPOLUEHTHOW MapXu Haj CTOMMOCTbHKO
dboHaMpoBaHUA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka OO®3-MK, Bxoaswero B KOP3WHY
BbiNnyckoB O®3-T1K;

FIX ynon 3HayeHune @UKCUMPOBAHHOM 4YacTWU KyrnoHa A4
Bbinycka O®3-MK (HanpuMmep, A4n4 BbiNycKa
29010RMFS KynoH ycCTaHaBAMBAeTCsS B Be/IMYUHE
RUONIA + 1.60% 1 BennunHa FIXynoy NPUHUMaETCS
paBHoOM 1.60%);

P - ueHa (6e3 yyeTa KYNnOHHOIro A0XoAa) KOHKPETHOro
Bbinycka O®3-K Ha paTy pacyeTa B pybnsax;

t - CpegHeB3BelleHHbIn CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyaHune:

Ha paty yTBepXAeHust HacTosiwen pegakumm MeToanKW KOp3MHa BblMYyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMcr)
BKNOYaeT cnegytowmne Bbinyckn: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS;
29027RMFS.

MepeyeHb  BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMcyr,
nepecmatpmuBaeTcs Ynpasnsawouwen komnanmen A.Y. NMNO npu pasmeleHnmn HOBbIX
BbiNnyckoB O®3-TK.

HoBbIn nepeyveHb BbinyckoB OM3-TK, BKAKOYAEMbIX B pacyeT cpM ,r, N AaTa
Hayasa ero NpUMeHeHUs ycTaHaBNMBaloTCa Ynpasnsawouwen komnaHven A4.Y. NMNO
no cornacosaHuiw co Cneuymann3anvpoBaHHbIM Aeno3nTapueM u He TpebyloT
onepaTUBHOINO BHECEHUS COOTBETCTBYHOLIMX M3IMEHEeHWN B HacToswy MeTtoauky
(yTBEPXAEHUA HOBOM pefakummn MeToauku).

Boinyck O®3-TK, wucknw4daetrca W3 pacdeta cpMc,rp NpPU  HACTynaeHuu
Hanbonee paHHen 3 gat:
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=0aTbl NOraweHnsa BbliNyCKa,

=0aTbl HaA4aJla KYMNOHHOIo nepunoga, C KOTOPOro YyCTaHOBJIEHblI PpaHeEe
HeonpeaeneHHblIE CTaBKM KyrnoHa HaA BECb OXnaaemblin CpoOK o6pau.|,eHM9|
O®d3-TK.

LleHa P Bbinycka O®3-IK onpeaensiercsa no AaHHbIM MOCKOBCKOW 6upxu,
eC/in OHa $ABNAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHoOWn O®3-T1K, B
nopsaake, ycrtaHosseHHoM [lpaBunamu onpegeneHns CHA pgna onpeaeneHuvs
CnpaBensiMBOMN LeHbl YpOBHSA 1.
Ecnn Ha pgaTty pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. NO Npu4YMHEe TOro, 4to MockoBckasi bupxa He sBnseTcda B AaTy pacyeTa
aKTUBHbIM PbIHKOM A/18 BbIMycKa), TO Takon Bbinyck O®3-IK He BkO4YaeTcs B
pacyeT cpMcor-

lpumeyvaHne:

MokasaTenb M. ,r OTPa)kaeT NpeMuio CBblille CTOMMOCTU doHanpoBaHmsa (No
CTaBKe aeHeXHoro pbiHKa - RUONIA), KOTOpYIO MHBECTOPbI 3aKNaablBatoT Npwu
nokynke O®3. TakuM o06pa3oM, pPbIHOYHbIE OXMAAHUS MO CTOMMOCTM
doHanpoBaHmns (Mo MNPOrHO3HOMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHmeM Kb/ B TOUKe, COOTBETCTBYOLLEN
cpeAHeB3BELIEeHHOMY CPOKY A0 noraweHns gaHHon O®3 n nokasaTteneMm Mq,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HauyeHUs Mq,r B
pa3Mepe 0.52% pblHOYHbIE OXUAAHWUA MO CpPeAHEeMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net coctassaTt 8.05%.

MporHosHblie 3HAa4YEeHUA CTaBOK [EHEeXHOro pblHKaA <«cpeapHen»
cpoyHoctTM (ANA MJlaBawoWMX  MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaoctaBJIEHUA [AEHEeXHbIX cpeactTB oTr 1 wMecaua Ao 2 ner
BKJ1IOUMUTEJIbHO)

K cTaBkam AeHeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCS cneayroLwine
niaasatowime npoueHTHble CTaBKWU, eC/i OHW NMpefyCMOTPEHbI YCI0BUAMK BbiMycCKa
OLEHNMBAeMOoro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 Mecsua, 3 Mecsiua, 6 Mecsues;

scTaBka KB/[ Ha cpok oT 1 Mecsua Ao 2 net (BKAYUTENBbHO).
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Ecnn B KauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa mnnasarouas
NpoLUeHTHas CTaBKa CPOKOM OT 1 Mecsua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
napameTpa (Rate;) paccumTbiBaeTcs no ¢popmyne (15) Kak NporHo3Hoe 3HauveHue
«KOPOTKOWM>» CTaBKM AEHEXHOIro pblHKAa Ha aHaIM3npyemMoM nepunoae, yBesimyeHHoe
Ha pasHuuy Mexay 6e3pncKoBOM AOXOAHOCTbI «CpeAHero» Cpoka M «KOPOTKON»
6e3pncKoBOM AOXOAHOCTbIO:

Rates = (KB noramerns — CPMcor) + (KBAcpossocrs crasn — KB gerns ), (15)
lpe:

KB/ pounocrs crasxe = 3HaAWeHMe CtaBkm KB B TOuKe, COOTBETCTBYHOLLEN
CPOYHOCTM CTaBKWU [AEHEXHOro pblHKa (Hanpwumep, ecnu
3Ha4YeHMe CTaBKW KyroHa ornpeaenseTrcs KakK 3HadeHue
6eCcKynoHHOW fO0X0AHOCTM rocbymar Ha Cpok 24 mecsaua, To
KB ans 2-x ner);

KB nens - 3HaveHune Craskn KB/[ B TOUKe, COOTBETCTBYIOLWEN CPOKY
B 0.0027 roaa.

[lpumeyaHune:

Mpn onpeaeneHnn 3HaveHUsa  KB/pounocrs crases TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEpPEMEHHOro napamMeTpa nfaBalowWen nNpPOLEHTHON CTaBKW,

onpegensieTcs B nopsigke, yCTaHOB/IEHHOM B N.1.2. HacToswen MeToanku.

MporHosHblie 3HaYeHUA <«AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ansa
nJaBaloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTtaB/IEHUS AEHEeXHbIX
CpeAacTB cBbiWwe 2 NeT).

K «ONVMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCS cheayrouwme niasatolime
MPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEeHbl  YCAO0BUSMM  BblNycCKa
OLEHMBAEMOro NHCTPyMeHTa:

e cTaBka KB/l Ha cpok cBblwe 2 nerT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayectBe nepeMeHHOro mnapaMeTpa MWCMNOJIb3yeTCcs MnaBakoLas
NPOLUEHTHAass CTaBka CPOKOM OT 2-X JieT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) nNpUHMMAETCa paBHbIM 3HadeHuto CtaBknm KB[ B Touke,
COOTBETCTBYHOLWEN CPOHYHOCTM TaKOW niasakrowen NpoueHTHOM cTaBku (HanpuMmep,
eCin  3HayeHme CTaBKM KyMnoOHa onpenensieTrca Kak 3HadeHune 6eCcKyrnoHHOMU
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AoxoAgHocTn rocbymar Ha cpok 5 neT, To CtaBka KB/l paccumnTbiBaeTcs Ass cpoka
B 5 ner).

[lpumeyvaHne:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCNONb3YyeTcsa naaBarowas
NPOLUEHTHasd CTaBKa 3auMMCTBOBAHMSA Ha pblHKe Kanutana («4JIMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUA NPOLEHTHOM CTaBKU MO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJIbKO PUCK U3MEHEHUS KpeaAWTHOro cnpena) um
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTUPOBAHUA  UCXOAA M3  TeKylWMX  MNPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3Hblie 3HAaYeHUs NPoYUX NepeMeHHbIX napameTpos (MOMUMO
CTaBOK 1EHEeXXHOro pbiHKa).

Mpn OTCYTCTBUW HabMoAaeMbiX [aHHbIX O MPOrHO3HbIX 3HAYeHuax
NEepPEMEHHbIX MapamMeTpoB (Hanpumep, pocT BBI1) Kncnonb3yeTca 3KCnepTHbIN
NPOrHo3 0 6yAyLINX 3HAUYEHUAX NMEPEMEHHOro napaMeTpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAUYEHUAX MEepPeMEHHbIX MapaMeTpoB MWCMOb3YHOTCA MPOrHO3bl
COLManbHO-3KOHOMNYECKOrO PasBUTUS MUHUCTEPCTBA SKOHOMUYECKOrO pa3BuUTUSA
Poccuitckoin ®eaepaumnmn®.

2.3. OnpepeneHve CtaBKM ANCKOHTUPOBaHUA
CTaBka OUCKOHTUPOBaHMA ByayLmMx AeHEeXHbIX NOTOKOB onpeaendeTcs Ans
AO0NroBOW LeHHOoM ByMarm Ha KaxAyr AaTy pacyeTa cnpasBeisimBon CTOMMOCTMU.
CraBka AUCKOHTMpoOBaHMA npuHuUMaeTca paBHou Crtaske KB/l B Touke,
COOTBETCTBYIOLLEN CpelHEB3BELWEHHOMY CPOKY A0 noraweHusa / odepTbl LeHHOU
bymarun, yBennMyeHHOM Ha COOTBETCTBYKOLEE 3HAYEHNE KPeaAUTHOro cnpeaa:

o 3KCnepTHOEe 3HayeHue KpeauUTHOro Crnpeaa;

o MeAMaHHOe 3HayeHne U3  auanasoHa  KpeauTHbIX  Crpenos,
onpefeneHHoe 4719 peUTUHIOBOM rpynnbl A4OJroBOW LeHHOW byMarun B
COOTBETCTBMM C N.3. HacToswen MeToamkm - ecnum He 3a4aHo
SKCNepTHOe 3HayeHWe KpeauTHoro cnpepa (3a UCKIOYEHUEM
AONroBbIX WHCTPYMEHTOB, OTHECeHHbIX K IV pentmHrosowm rpynne,

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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MeANaHHOE 3HAUYeHME KPeaUTHOro crpeaa Ans KOTOpbIX OnpeaensieTcs
B 0CO60M nopsiake);

o ANS rocyAapCTBEHHbIX LUEHHbIX 6yMar (Tonbko Ans deaepanbHbIX
LeHHbIX 6ymMar) MeAMaHHOe 3HayeHue KpeauTHOro crnpena
NpUHMUMaeTcs paBHbIM 0.

[lpumeyvaHmne:

Ecnn 3HayeHne KpeauTHOro cnpega YyCTaHaB/IMBAETCA UCXoasd U3
Habnopgaemblx AaHHbIX (B TOM 4uC/e Ha OCHOBE KpeaAuTHOro crnpega no
aHaNOrMYyHbIM BblNyCKaM AAaHHOMO 3MUTEHTa, MeAMAaHHOro 3HayeHusa crnpega
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPeMuio/ANCKOHT 3a ocobble
yCNoOBWUsi Ha OCHOBe HabntoaaeMbIX AaHHbIX), pacyeTHas LeHa LeHHon 6ymaru
MoOXeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asx
pacyeTHas uUeHa ueHHon bymarn knaccnduumpyeTtcs B YpoBeHb 3.

PErNMMTAMEHT PACHETA KPEAUTHOTIO CNPEAA ANA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTtcTBUM C HaACTOSAIWMM  pernamMeHToM  KpeauTHbIn  crnipej

paCCyHUTbIBAETCA A/14.

= [O0NrOBOM LUEeHHOW ByMarn, HOMMHUPOBAHHOW B pybnsax (3a UCKNOYEHMEM
rocyaapCTBEHHbIX LEeHHbIX bymar PO).
Ona uenenm pacyeta KpeaAWTHOro crnpena ocCyLlecTBAseTcs chieayrouwas

nocnenoBaTesibHOCTb AENCTBUMN B OTHOLIEHUW AOSITOBOWN LleHHOW 6ymarn:

* B 3aBMCUMOCTM OT HalMuMUsa WUAM OTCYTCTBUS KPEAUTHOrO penTuHra y
Bbinycka3’ (a B €ro OTCYTCTBUW Yy 3MUTEHTA WM MOPYUUTENS WUIN
3aeMwmnKa no BbiNnycky (NpuMeHuTenbHO K SPV)) AonroBon UEHHOM
bymaru, onpepensieTcs NpUHaANEXHOCTb UeHHOW 6ymarm K OoAHOM U3
yeTblpex  PEeNTUHIOBbIX  rPynn, MNpeayCMOTPEeHHbIX  HaCTOSLWMM
PernameHTOoM;

* MWHMUMaNbHOE, MaKCMMasbHOE W MeAMaHHOe 3HAa4YeHUst KpeaUTHbIX
cnpenoB An9  AONroBOWM  uUeHHoOWM 6yMarnm npuHUMalrTCs  paBHbIMU
COOTBETCTBYHOLMM 3HAYEHUAM KpeaUTHbIX CNpeaoB, pacCYMTaHHbIM Ans
PEUTUHIOBOW T[pynnbl, K KOTOpPOM oOTHeceHa UuUeHHasd 6ymara (3a

37 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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NUCKIOYEHMEM LEHHbIX byMar, oTHeCceHHbIX K IV penTuUHroBown rpynne,
ANS KOTOpbIX KpeauTHbIN cnpeg onpeaenserca B ocobom nopsake,
npeayCMOTPEHHOM HaCTOAWMM PernameHTomM).

Ons cy6opaAnHUPOBAHHbBIX AOSFOBbIX MHCTPYMEHTOB (06nuraummn KpeamTHbIX
opraHusaumMi B C/llydae OTCYTCTBMS pEeWTUMHra BbilNyCKka WAWM  AEeno3uTOB)
yCTaHaBIMBAETCA [AOOMNOSIHUTENbHAs npemMus 3a CybopAMHMPOBAHHOCTb, Ha
KOTOPYIO YBENMYMBAIOTCSA pacyeTHbIe BEIMYNHbI MUHUMANbHOI0, MakCMManbHOro M
MeAMaHHOro 3HaYeHMn KpeaAWTHbIX CrnpeaoB B Ciy4dasax, NpPeayCMOTPEHHbIX
NyHKTaMu Hactoswmm [lpunoxeHuem. T[lpemmsa 3a cybopaMHMPOBAHHOCTb
onpeaensieTcss C y4yeToM [AOCTYMHOM PbIHOYHOM WHMOpMauMm O crnpepax 3a
cy60paAMHMPOBAHHOCTb CONOCTAaBMMbIX BbINMYyCKOB UM SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpega BBOAATCA chneaytowme
PENTUHIOBbIE TPYNMbl:
PentuHrosas rpynna I - HauBbICWMI/MaKCUMalbHbIM  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBON HALEXHOCTM NO CPABHEHWUIO C APYrMMMU
3MUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢dpurHaHcoBbIMMK
obsazatenbcTtBaMnu. B yKasaHHYKO pPEeuTUHIOBYK Trpynny BKJ/IOYAKOTCA
A0Nroeble MHCTpYMeHTbl ¢ penTuHrom AAA (RU) (no HaunoHanbHOW WKane
AKPA (AQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon depepaummn, oTHOCATCHA K penTuHroson rpynne I.

PeiTuHrosas rpynna II - BbICOKUI YpPOBEHb KpeauMTOCNOCO6HOCTH,
bMHaHCOBOWM HaaeXHOCTU (OT YMEPEHHO BbICOKOMO [10 BbICOKOIr0) npu 3TOM
NpUCYTCTBYET HeKoTopas YYBCTBUTE/IbHOCTb K BO3ENCTBUIO

HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKa3zaHHYIO peMTUHIOBYIO rpynny BK/IHOYAOTCA
AONroBble WHCTPYMeHTbl € pentuHrom oT A-(RU) ano AA+(RU) (no
HaumoHanbHou wkane AKPA (AO)).

PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMTOCNOCO6HOCTH,
dprHaAHCOBOM HaAEXHOCTU (OT YMEpPEHHO HWU3KOro A0 cpeaHero), nNpu 3ToM
NpUCyTCTBYET BblCOKas YyBCTBUTENIbHOCTb K BO34ENCTBUIO
HebnaronpusTHbIX  nepemMeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
9KOHOMMUYECKUX YCNOBUAX. B yKasaHHY0 PENTUHIOBYIO Fpynny BK/IOYAKOTCSA
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AONroBble MHCTPYMeHTbl C penTtuHrom ot BB+(RU) amo BBB+(RU) (no
HaunoHanbHon wkane AKPA (AO)).
PentnHrosas rpynna IV. B ykasaHHY PEATUHIOBYIO FPynny BKKOYAOTCA
AONIr0Bble UHCTPYMEHTbI:
= 6e3 penTuHra, NpUCBOEHHOIo PENTUHIOBbIMM areHTCTBaMM, yKa3aHHbIMMU
B Tabnuue 1, nnu
= C peutnHrom Hmxe BB (RU)+ (no HauumoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbiM B Tabnuue 1.
PelTUHroBble rpynnbl MOryT 6bITb MepecMoTpeHbl NPU BbINOJIHEHMN OA4HOI0
N3 crefyrLwmnx yCcrioBumn:
e BHeECeHWe W3MEeHEeHMW B MEeTOAMKY pacyeTa M COoCTaB WHAEKCOB
MocKkoBCKON BUPXMU;
e MpoYMe WU3MEHEHMA Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU AN
uenen onpeneneHns pemTUHrosblX rpynnm.
NMpoBepka ycrnoBur ANs MepecMoTpa PEUTUHIOBbIX pyrnn MpoBOANTCS
eXxekBapTanbHO.

3.2.Mopaaok onpeaneneHns NpuUHaaseXXHOCTU AOJICOBOro MHCTPyMeHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHAANEXHOCTU LOJSITOBOMO MHCTPYMEHTA K PEenTUHIOBOM
rpynne BbINOSIHAETCH Ha OCHOBaHMU AaHHbIX BeAyLWMX PeuTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaN PeMTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauum -
PentnHroBsasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru], .
PentnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]|
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PeiTHroBsas

bonee HU3KNIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpn HaNM4YMKM y AOArOBOM LeHHOM ByMarn, ee aMUTEHTa WK Nopy4YnTens unm
3aeMuwmKka Mo BbINyCKYy (NpUMeHUTeNnbHO K SPV) HEeCKONbKUX pPenTUHIOB,
BblbMpaeTcss HanboNbLWMN N3 UMEKLWMXCS aKTyaslbHbIX KPeAUTHbIX PeNTUHIOB, C
y4yeToM crneayLlero:

" pUM HaAUMYUM PENTUHra BbINyCKa wWcCNonb3yeTcsa Haubonbwnii wu3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMycCKa, NMPUCBOEHHbIX
pPa3fIMYHbIMU PENTUHIOBbIMW areHTCTBaMu;

* B OTCYTCTBMM PpENTUHra BblNyCKa, MPUCBOEHHOro0 XOTd 6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaINynMU peUTUHra SMUTEHTa LEHHOM
6byMarm wncnonb3lyetcs HambonblWMii U3  aKTyalbHbIX KpeaUTHbIX
PEUTUHIOB 3SMUTEHTA, TMPUCBOEHHbIX Pas/IM4HbIMNU  PENTUHIOBbIMU
areHTcTBamu;

* B OTCYTCTBMW pEUTUHra BbIMyCKa WU 3MUTEHTA, NPUCBOEHHOro XOTS Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaIUYUM PENTUHra nopyyduTens
WU 3aeMwmnkKa no BbINycKy (NpuMeHuTenbHO K SPV) ueHHou 6ymaru
ncnonb3yetcss HaumbonblWKMM U3  aKTyasibHbIX KpPeaAUTHbIX PEUTUHIOB
nopyuuTens wnu 3aeMuwmKka no BbiNycky (NpuMeHuTenbHO K SPV),
NPUCBOEHHbIX Pas3/INYHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0cobeHHOCTM onpepeneHus KpeautHbix cnpepos ansa I, II, III
PEUTUHIOBbIX rpynn

KpeanTtHbin cnpen ansa pentuHrosblx rpynn I, II, III paccuymTbiBaeTcs Ha
KaXkayo paty onpeneneHus cnpaseisiMBon CTOMMOCTU A0/ITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHnn kpeautHoro cnpepa I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcqd MeauMaHHOe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOpProBbiX AHen (<= gaTbl onpeaesieHns cripaBensiMBoON CTOMMOCTH).

Ona pacyeTta MeaAMAHHOro 3HadeHuMa KpegutHoro cnpegma I, II, III
PEUTUHIOBbLIX TPYyNn  MUCNONb3YKTCA  3HAYeHUs  AOXOAHOCTUM  cnepylowmx
06UraumMoHHbIX MHAEKCOB MOCKOBCKOM 6upXK, pacKkpbiBaembiX MO UTOram
KaXJoro ToproBoro AHa Ha cante MOCKOBCKOW BUpxu:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentmnHr = AAA(RU))
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Tukep:RUCBTRAAANS

Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTuBHbiX obnuraumnm (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tunkep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4veHui:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaoekc kopriopaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HaueHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet mMeanaHHoro kpeantHoro cnpega ang I, II, III penTUHroBbIX rpynn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproebiX AHen (16):

Ser1 = (Yrucrraaans — KBZlrucaTrRAAANS) X 100, (16)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6Ha3mCHbIX
NMyHKTax;
YRUCBTRAAANS - poxopgHoctb MHAaekca RUCBTRAAANS, packpbiTad

MockoBCKOM 6upxen;
KB/lruceTrRAAANS - 3HaAueHume CtaBkun KB/ B TouKe, COOTBETCTBYIOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiTon
MockoBCKON Bupxen.
PaccunTbiBaeTCd MeAMaHHOe 3HadeHue KpeauTHoro cnpega Spf;  3a
nocnegHune 20 ToproebiX AHeN (MegnaHa uU3 Noay4vYeHHoro psaa Seri).
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Mpu pacyeTe MeAMAHHOro  3HaA4YeHUss  KpeauTHoro  crnpeda  Spy
NPOMEXYTOUYHbIE OKPYF/IEHUSI 3HAYEHUMA Spri He npousBoasTcs. [lonyyeHHoe
MeAMaHHOE 3HayeHue KpeaWTHOro crnpeaa SPy, OKpyrasieTcs no npaBuiam
MaTeMaTUYECKOro OKpPYr/IEHUSA A0 Lenoro 3HayeHnst 6asncHblX NyHKTOB.

PeutunHrosas rpynna II
PaccunTbiBaeTCca KpeauTHbIM cnpe Serix 3a Kaxabih m3 20 nocnegHux

TOproebix agHen (17):

Serit = (Yrucerraza — KBZRucBTRAZA) X 100, 17)
I'ne:
Sprin - 3Ha4yeHMsa cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAZA - AoxogHocTb wuHAekca RUCBTRAZ2A, packpbiTas

MockoBcKon bupxen;

KBJlRucBTRAZA - 3HayeHne Craskn KB/l B TOUKe, COOTBETCTBYHOLLEN
Aropauunu MHAEKCa RUCBTRA2A pacKpbITON
MockoBCKOM Bupxen.

PaccunTbiBaeTCa MeamaHHOE 3HayeHue KpeauTHOro crnpega Sgf;  3a
nocnenHune 20 ToproebiX AHEN (MeaMaHa U3 NMoJslydeHHoro psaaa Seria).

Mpn pacyeTe 3HaA4YeHMa  MeAMAHHOro  KpeauTHOro  cnpega  Spig
NMPOMEXYTOUYHbIE OKPYIrNeHuUs 3HayeHUW Spriz HE npom3sBoaaTcs. llonyyeHHoe
MeAMaHHOe 3HayeHwe KpeauTHOro cnpena Spf; OKpyrnsgerca no npasunamM
MaTeMaTU4eCcKoro OKpyrieHus A0 Luenoro 3HayeHmnst 6a3ncHbIX MyHKTOB.

PevtunHrosas rpynna III

PaccunTbiBaeTCca KpeauTHbIM criped Serw 3@ Kaxablh m3 20 nocnegHumx
TOproebix AHen (18):

Serin = (YruceTrze3e — KBAruceTr2B38) X 100, (18)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBCKOM 6upxen;
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KB/lRycBTR2B3B - 3HayeHune CtaBku KB/ B TOUKe, COOTBETCTBYHOLLEN
aropaummn  mHaekca  RUCBTR2B3B  packpbiton
MockoBcKon Bupxen.

PaccunTbiBaeTCs MeauaHHOE 3HayeHue KpeauTHOro cnpega Spi; 3@
nocnegHune 20 TOproebixX AgHer (MeanaHa M3 NOJIYYEeHHOro psaa Seri).

MNpyM pacyeTe 3HAYeHUs  MeAMAHHOrO  KpeaAUTHOro cnpeda  Sphy
NPOMEXYTOYHbIE OKPYIr/IeHUS 3Ha4yeHuUn Sprizxr HEe NpousBoaAaTCA. onyveHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpepa SPy; OKpYyrnseTcs no npasuiam
MaTeMaTUYEeCKOro OKpyr/1eHUs A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

3.4.0co6eHHOCTM onpeaeneHnsa KpeanTHbiX cnpenoB ana IV peuTUHroBom
rpynnbi
C y4yeTOM Hanuums B AaHHOW rpynne [OAroBbIX MHCTPYMEHTOB HWU3KOro
KpeauTHOro Kavectsa, B T.4. npeanedonTHbIX, a TakxXe A0NroBblX MHCTPYMEHTOB
YAOBNETBOPUTESNIBHOIO KPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeanaHHbIN
KpeaAuTHbIN cnpen Spiy PAaCCYNTbIBAETCA Ha MHANBUAYAIbHON OCHOBE A1 KaXA0ro
AONroBOro MHCTPYMEHTA.
3HayeHue MeaMaHHOro KpeauTHOro cnpena Ans AO0Jr0OBOro WMHCTPYMEHTA,
BK/tOUEHHOro B IV penTUHroBykto rpynny, pacCUUTbIiBaeTCA Ha Kaxayw naty
onpeneneHnsa cnpasensiMBOM CTOMMOCTM [OJITOBOr0 MHCTPYMeHTa B cleaytowem
nopsiake38:
HEe peXe 4YeM Ha nNoCneAHUN [eHb KaXaoro KeapTtasa Ans [0JroBoro
WHCTPYMEHTa onpeaenseTcd 3HadeHue KpeauTHOro cnpena Cc npMMeHeHmneMm
OAHOro U3 NepeyYncnieHHbIX HMXe cnocoboB (fanee — aKcnepTHOE 3HayeHue
KpeauTHoro cnpega). OAHOBpeMEeHHO ANns  [OSIF0BOr0  WMHCTPYMeHTa
onpenensieTca BeMYMHA OTKIIOHEHUS 3KCMEPTHOro 3HayeHUsa KpeauTHOro
cnpefa OT 3Ha4YeHUst MeJMaHHOro KpeaAuTHOro cnpena, pacCyYMTaHHOro Ans
IIT pedTUHroBOW rpynnbl Ha 3Ty xe AaTy (ASpran—1vy);

MeAMaHHbIN KpeauTHbIN cnpeg Spty A9 AONTOBOro MHCTPYMEHTa npusHaeTcs
paBHbIM (B nopsake ybbiBaHUS npuopuTeTa):

38 Ecnin Ha AaTy onpeaeneHns cnpaBeannBoii CTOMMOCTY A0ATOBONM LieHHOM ByMaru, BKIOYeHHO B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LeHa Takoi AONIrOBOM LleHHOM ByMaru onpegeneHHas MeTo40M NpuBeAEeHHON CTOMMOCTM ByayLmx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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* 3KCMEepTHOMY 3HAYeHWUIO KPeAUTHOro cnpeaa, €C/iM OHO pacCyYMTaHO Ha
[AaTy onpeneneHus cnpaBeasiMBoii CTOMMOCTM AO/ITOBONO MHCTPYMEHTA;

* 3HAYEHUIO MeAMAHHOro KpeauTHOro crnpeaa, paccymMTtaHHomy ans III
PENTUHIOBOW TPynnbl Ha AaTy onpeaeneHus crnpaBeasMBoit CTOMMOCTMU
AOSITOBOrO  MHCTPYMEHTA M YBE/IMYEHHOMY HA BESMYUHY  ASEtqp 1y,

paccyMTaHHyl0 Ha Haubonee NMo3gHIOKW AaTy onpeaeneHns 3KCNepTHOro
3Ha4YeHna KpeauTHOro crnpeaa Ans AaHHOro A0NroBOro NHCTpPyYMEHTa.

B uenax Hacrodwero nyHKTa B pacyeTe 3HayYeHUs MeaMaHHOro KpeamTHOro
cnpega ana  III  penTnHroBom rpynnbl  HE  yyuUTbiBaeTca nMpeMums  3a
cybopANHMPOBAHHOCTL B Cliyvyae, e€ecin  [AO0JIrOBOWM  WHCTPYMEHT  sBNASeTcs
cy6opaAMHMPOBAHHbBIM.

Npn pacyeTe 3KCMEpPTHOro 3HAYEHUA KPeAUTHOro crnpega MakCUMasbHO
MCNONb3YTCA Habnogaemble pblIHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIE
MEeToAbl pacyeTa 3KCNepTHOro 3Ha4YeHna KpeaAnTHOro cnpeja B nopsake ybbiBaHUS
npuopuTeTa rno MCNosIb30BaHUIO PbIHOYHbIX AAHHbIX:

. Ecnu y sMmuteHTa mnmMmeloTca B obpalleHun Apyrue BbliMYCKW A0JSITOBbIX

UeHHbIX 6yMmar, no KOTOpbIM CyLEeCTBYeT aKTUBHbIA pPbIHOK U WMEITCH

AOCTYMHblIE LUEeHbl YpoBHA 1 wuepapxuum CrnpaBeanmeson CTOUMOCTU, TO

MeAnaHHOe 3Ha4YeHne KpeauTHOro crnpeaa paccyuTbiBaeTca no gopmyse (19)

KaK cpefHee 3HaYeHne OTKNOHEHUN 3PPEKTUBHON AOXOAHOCTM K NOralleHuto

(obepTe) Takmnx BbinyckoB oT CtaBkn KB ans cpegHeB3BeLWEHHOr0 Cpoka A0

noraweHnsa (odepTbl) COOTBETCTBYHIOLWEro BbINyCcKa.

SP., = OKPYTJI(CP3HAU(YTM; — KBJ;),4) X 100, (19)
lpe:

Sptv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeja,
paccymTaHHble B 6A@3NCHbIX MYHKTaX;

YTM; - appekTnBHaAA AOXOAHOCTb K noraweHuto (odepTte)
Nno CpeAHEB3BELIEHHOW LieHe j-ro BbiNyCcKa A0/Ir0OBOW
ueHHon bymaru, packpbiTas MOCKOBCKOW bupxein;

KB/; - 3HaveHune Crasku KB/, B TOUKEe, COOTBETCTBYIOLLEN
CcpefHeB3BELIEHHOMY CPOKYy A0 noratweHus
(oepTbl) i-ro BbiNycka AONrOBOM LeHHOoW Bymaru;

i - MAeHTUdUKaATOp BbIMNyCKa AONrOBOM  LIeHHOM
6yMarn asMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.
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pe:

Ecnu BbiNnyCKy A0OATOBOWM LleHHOM ByMaru nam aMUTEHTY /NOpYyYnTENto Unm
3aeMLUMKY Mo BbiNycKy (MpMMeHnTenbHO K SPV) 3Toro Bbinycka npmcBoeH
PEUTUHI HAUWMOHAJIbHbIM PEWUTUHIOBbIM aAreHTCTBOM, YKa3aHHbIM B
Tabnuuye 1, TO MeAMaHHOE  3HA4YeHuMe  KpeauMTHOro  crnpeja
paccynTbiBaeTca no gopmyne (20) Kak cpeaHee 3Ha4YeHUeE OTKIIOHEHUM
3 PeKTMBHON AOXOAHOCTU K noraweHuto (odepTe) BbINyCKOB A0IOBbIX
LeHHbIX ByMar ¢ TaknuM xxe nnn 6NmM3KNMM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM MNPU3HAETCA aKTUBHbLIM U NMETCA HabntoaaeMble pbIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KBJ[ Ana cpeaHeB3BeLWEHHOro Cpoka Ao
noraweHmnsa (odepTbl) COOTBETCTBYIOLLENO BbIMNyCKa.

BAn3kuM KpeaUTHbIM PENTUHIOM MNPU3HAETCHS KpeaUTHbIN PEeNTUHT,
KOTOPbIN OTKJIOHSEeTCS oT KpeauTHOro penTunHra
SMUTEHTa/BbInNycka/nopyyntens/ nNo BbINYCKY Ha +/- OAHY KpeaAUTHYHO

CTyNeHb.
SHty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)
Setiv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccymMTaHHble B 6a3NCHbIX NYHKTaX;
YTM; - appeKkTnBHaAA AOXOAHOCTb K noraweHuto (odepTte)
no cpefHeB3BELUEHHOW LieHe j-ro BbiMycka 40roBou
LeHHon bymarun, packpbitasd MOCKOBCKOW bupxen;
KB/ - 3HadeHune CtaBkn Kb/l B Touke, COOTBETCTBYHOLWEN
cpeaHeB3BELIEHHOMY CPOKY A0 noraweHuns / odepTsbl
j-ro BblNycka A0/roBOM LeHHOW byMaru;
Ji -  UAeHTUdUKATOpP BbINyCKa A0JrOBOWN LEHHOM

6ymMarm, OT/IMYHOro OT OUEHMBAEMOro, C TakKuUM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.

Mpu OTCYTCTBUM PENTUHIa BbiNyCKa AO/ITOBOW LeHHOW Bymarn, aMnTeHTa

/ nopyuymTenss 3TOro BbiNyCKa, MPUCBOEHHOr0  HaUMOHASIbHbIM

PENTUHIOBbIM aAreHTCTBOM, YKasaHHbIM B Tabnuue 1, MeanaHHoe

3Ha4yeHue KpeaUTHOro crnpeja paccynTbiBaeTCcA:

o KakK OTKNIOHeHue 3dPPEeKTUBHOM AOXOAHOCTU K noraweHunto (odepTte)
BblMyCKa AO/ITOBOM LeHHOM 6yMarm aHasorMyHoro KpeaumTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HAEeTCsa aKTMBHbIM U MMEKTCS
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PbIHOYHbIE LEeHbl YPOBHS 1 mMepapxuu cnpaBennnBon CTOMMOCTWU, OT

CraBku Kb/l ona cpegHeB3BeLEHHOro Cpoka A0 noraweHusa (odepThbl)

COOTBETCTBYIOLLEr0 BbiNyCKa.

AHanornyHoe KpeamTHOE KayeCcTBO MOXEeT onpefenarbCca Ha

OCHOBa@HMM MNPUCBOEHHOr0 KpPeaUTHOro peuTuHra ucxoasd wu3

BHYTPEHHEN MEeTOAUKW onpefesieHUs BENNYNHBI KPeaUTHOro pucka.

o KaK MeAnaHHOoe 3HavyeHue KpeAUTHOro crnpeaa, paccuntaHHoro ang IIl

PENTUHIOBOW rpynnbl, yBE/IMYEHHOE Ha BENNYNHY AFD.
BennunvHa AFD onpegenserca KakK pa3HuMua MexXxay B3BEleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblIOOPKWU BbiNMyCKOB
AONroBbiX UeHHbIX 6ymar k CraBke KBJ[] B TOYKe, COOTBETCTBYHOLLEN
Aopaunmn3® BbiMycka, U 3Ha4YeHUEM cpedHero 3a psia COMoCTaBMMbIX AaT
cnpega pgoxoaHoctu mHaekca RUCBTR2B3B, ncnonb3yemoro gnasi pacyera
KpeauTHoro cnpega III pentuHrosown rpynnbl, K 3HavyeHuto CtaBku KB/ B
TouKe, CooTBEeTCTBYOWEN Aopaumn® niaekca RUCBTR2B3B.
BblbopKa BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAKO4YaeT BCe BbiNycku 6e3
pentuHra*’  gonroBbiIxX UeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMHWPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM roCyLapCTBEHHbIX LIeHHbIX
éymar P® ¥ ueHHbIX bymar cybbektoB Poccuinckon ®depepaunun). U3
NoNy4YeHHOM BbIGOPKM WCKIOYAKOTCA BbIMNYCKUM AOMTOBbIX LEHHbIX 6yMar
SMUTEHTOB, JOMNyCTUBWMUX Aedont*? xoTa 6bl ogHOro 0643aTenbCTBa,
NpeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOSTOBbLIX LEeHHbIX byMmar, a
TakKXXe [ONroBble LUeHHble 6yMarM KOAMeKTOPCKUX KOMMaHWn, BBUAY
cneundukn Npoduns pucKoB TaKNX KOMMAHUN.

3.5.Mopspnok onpepeneHvsa pAuanasoHa KpeauMTHbIX cCrnpeaoB Ans
PEeATUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHoB KpeaAUTHbIX CNpeaoB A1 PEUTUHIOBbIX FPyn
I, II, III ocHOBbIBaEeTCA Ha cneayrweM:

39 Mliopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpXH.

40 [opauns, packpbiBaeMass MOCKOBCKOM Bupxen.

41 PEATMHI, NPUCBOEHHbIN HALMOHANIbHbIM PEATUHIOBbLIM areHTCTBOM

42 OnpeaeneHve a4edoNToB NPOM3BOAMTCS Ha OCHOBAHUW MYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6ANKYeMbIX Ha
canTe cbonds.ru.

JOedonT, HanMume nHgopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS 6bl 0AHOro obs3aTenbCcTBa, NpeayCMOTPEHHOMO
XOTS 6bl OAHMM BbIMYCKOM A0/IFOBbIX LEHHbIX 6yMar amuTeHTa, npeanonaraeT 4edonT sMUTEHTa.

165



* MeAMaHHOEe 3Ha4yeHue KpeaAuTHOro crpega onpenensieTcsas B Nopsiake,
npeaycMOTPEHHOM HacTosAWwmMM PernameHToM;

" HWXHAS rpaHuua ang I-om penTUHroBow rpynnbl NpUHMMaeTca pasHou O,
TaK KakK AOXOAHOCTb obnuraumii I-om penTUHroBOW rpynnbl HE AOJIKHA
6bITb HMXXe cpeaHen AOXOAHOCTM FrocyAapCTBEHHbIX bymar;

" HWXHAS rpaHuua ana II-oM penTMHroBoW rpynnbl yCTaHaBAMBaeTCH
paBHON MeAMaHHOMY 3Ha4YeHuo I-OM penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/KHA ObiTb
HUXe cpefHen AOXO0AHOCTU obnuraumin I-om penTUHroBOM rpynnbl;

" HWXHAS rpaHuua ansa IIl-en penTUMHroBOM rpynmnbl yCTaHaBAMBaeTCH
paBHOW MeaMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaKk Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOW rpynnbl HEe AO/HKHA ObITb
HUXe cpefHen foXoaAHOCTU obnuraumin I1-on peuTUHIOBOM rpynnbl;

" BEpXHAA TrpaHuMua pPeNTUHIOBOW TpyMnnbl YCTaHaB/IMBAETCH TaKUM
obpa3oMm, 4Tob6bl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeauMaHOM U BepXHEW rpaHuuen peruTUHIOBOM
rpynnbi.

PacyeT pAmanasoHa KpeauTHbIX cnpenoB (MUHMManbHOrO  3HAa4YeHus
KpeauTHoro cnpena - Min(a), MakCMManbHOIroO 3Ha4YeHMS KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN
MeAMaHHbIX KpeaAUTHbIX CrnpeaoB COOTBETCTBYHOLWEN PEUTUHIOBOW rpynnbl B
COOTBETCTBUM C Tabnuuen 2 ¢ y4yeToMm npemmu 3a cybopaAMHUPOBAHHOCTb (ecnu
NPUMEHMMO K aHaANNU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeauUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX crnpegoB ans IV pernTUHroBol rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. lvana3oH KpeauTHbIX cNnpeaoB PeMTUHIOBbIX rpynmn.

[vanas3oH KpeanTHbIX cnpeaos
Min (a) MeaunaHa Max (B)
PenTtuHroBsas rpynna I

0 + npemus Sprr + npeMus 2 X Sppy + npemus

PenTtuHroBas rpynna II1
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Sprp + nNpeMus Sprp + npemus (2 X Spt — Spr) + npemuns

PentnHroBas rpynna III

Sprp + npemuns Spt + npemus (2 X Spt — Spr) + npemus

lpumeyaHue:
B Tabnuue 2 3HauyeHMe nokasaTensd <«npemMumsa» TMPUHUMAETCA pPaBHbIM
3Ha4YeHMI npeMmn 3a CcybopaAMHUPOBAHHOCTL AN CybOopANHUPOBAHHbIX

obnuraumnm KpeauTHbIX OpraHuMs3aumm B C/y4dae OTCYTCTBUSA pPEenTUHra
BblMNycKa, U paBHbiM 0 B OCTasbHbIX Cly4asiX.

167



MPUIOXEHMUE 37. KOPMOPATUBHbIE AENCTBUA NO AONEBbIM

AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Buabl akTuBoB

[Jebuntopckas 3a401KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
[ONEBbLIX aKTUBOB U/WIN AEHEXHbIX CPEeACTB, B pe3ysbTaTe
KOpNopaTMBHbIX AENCTBUMN

Kpuntepun e DKC-AMBMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNN OT BbILIECTOSALErO
Npu3HaHNs MecTa XpaHeHWss O KOpropaTMBHOM AENCTBUM  MHOCTPaHHOro
3MUTEHTA;
e [lpn otcyTcTBUM uHbDOpMauum 06 3KC-AUBUMAEHAHON AaTe - AaTa
durKcaummn peectpa BnagenbLeB LEHHbIX bymar;
e [pn oOTCYTCTBMW WHGOPMAUMM O KOPMOPATUBHOM AENCTBUU OT
BbILIECTOSAWEro Mecta XpaHeHusa — gaTta 3auyuMcieHns LeHHbIX bymar
WAW  OEeHeXHbIX CpeacTB, MNpaBO Ha MOAy4YeHue  KOTOpbIX
npeAocTaBaseT KOpNnopaTUBHOE AENCTBME SMUTEHTA.
Kpuntepun e [laTa 3auuMciieHMs UeHHbIX ByMmar nam AeHeXHblX CpeacTB, MpaBo Ha
npekpawjeHns noslyyeHne KOTOpbIX MpeaocTaBfasieT KOpnopaTMBHOE Jeicreue
NMpU3HaHNs 3MUTEHTA.
Kpnrepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCero CpokKa, YCTaAHOB/IEHHOrO0 3MUTEHTOB AN
KBanmpunkaumm Nnony4vyeHns AO0NEBbIX aKTUBOB WU/WN OEHEeXHbIX CpeAcTB, ecnu
Aeburopckoi Takolh CpoOK He npesBblwaetr 25 pabounmx pgHen. Ecnum
3a40/1)KEHHOCT YCT@HOBJIEHHbIN CPOK BbINAaTbl 40X04a NpeBbiwaeT 25 paboumnx
7] Kak AHen, To gebutopckas 3a40/XKEHHOCTb MO BbiNaaTe Aoxoda He
onepaunoHHOH MOXeT 6bITb KBanMdmumpoBaHa onepaunoHHON.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM Mo
CTOMMOCTb LUeHHbIM 6yMaram w/wanm AeHeXHbIM CpeacTBaM, OXWMAAEMbIM K

nony4vyeHNo B pe3ybTaTe KOPMNopaTUBHbIX OEeNncTBui MHOCTPAHHbIX
OMUTEHTOB, onpeaendeTca B cleayroLwieM nopdaake:

1) B HOMMHaNbHOMW CyMMe 3a40/KEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTM KakK onepaLnoHHON.

Ana npaB Tpe6oBaHMW NO UeHHbIM 6ymMaram,
cnepywowen nHgpopMmauuu:

e KOJZIMYECTBA LEHHbIX b6yMar, sasnsawwmxcs 6a30BbiIM aKTUBOM
KOpNoOpaTUBHOIO0 AENCTBUS, YUYTEHHbIX Ha cyeTte geno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MJIAaHOBOIO ABUXEHUS LLEHHbIX
6yMmar oo gatbl GUKCcaumm peectpa BNagesbLEB BKIOUUTENBHO;

e KO3(dduUMeHTa KOHBEpPTaUWUN;

e CnpaBenMBOA  CTOMMOCTM  UeEHHbIX 6ymar, noanexawmx
3a4YMCNEHN0 NO pe3ysbTaTaM KOpnopaTUBHOIO [AEWCTBUSA,
onpeneneHHon B COOTBETCTBUM [TpuaoxeHnem 3.

uncxoaa wm3

Ansa npaB Tpe6oBaHMW NO AEeHEXHbIM CpeAcTBaM, UCXoAs U3
cnepywowen nHgpopMmauuu:

. KoNn4yectBa UEHHbIX 6ymar, ABNALWNXCA 6a30BbIM aKTUBOM
KOpNOpaTUBHOIo AEWCTBUS, YUYTEHHbIX Ha cyeTte geno MUO Ha
3KC-AMBUAEHAHYIO AATy, C YYE€TOM MJIaHOBOMO ABUMXEHUS LIEHHbIX
6ymar oo aatol duKcaumm peectpa BnanesbLEB BKAYUTENBHO;

e [EHeXHOW  KOMMeHcauuMm Ha oAHY  UuUeHHyw  bymary,
YCTaHOB/IEHHYO KOPNOPaTUBHbLIM AEeNCTBUEM SMUTEHTA.
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2) Mo ncrevyeHum cpoka KBanudpmkaumm aebutopckon
3a40/1XKEHHOCTU KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [MpunoxeHunem 6.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUpyeTCcs B ClyYyae BO3HWKHOBEHMUS
MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHUo, B COOTBETCTBUM C
[MpunoxeHnem 6.

3a0/1KEeHHOCTb cunTaeTca AedonTHON

e eCN [eHexXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnsawwen komnanmn A.Y. MN® - ¢ gaTbl, cnegytowen 3a gaton,
YCTaHOBMIEHHON A/ OKOH4YaHMS  KOPMOpaTMBHOIO  AENCTBUSA
3MUTEHTA;

e B cny4dae oduumanbHoro onybamnkoBaHus coobweHunst o 6aHKpoTCcTBE
B OTHOWEHUN aMUTeHTa (nua, obs3aHHOro No ueHHon bymare) - C
AaTbl opuumnanbHoro onybnmMKoBaHMsa Takoro cooblieHums.

Cnucok o06wunx cobbiTuin, NpmBoAAWMX K oO6ecueHeHulo, yKa3aH B
MpunoxeHunn 6.

169



NMPUNOXEHUE 46. HEKBAJINOULUUPOBAHHbLIE ®WHAHCOBDIE
MHCTPYMEHTDbI, BKJZIIOMAEMbIE B COCTAB AKTUBOB T[I1AEBOIo
MHBECTULMOHHOIO ®OHAA B CBSI3W C PEAJIN3ALMENA TMNPAB,
3AKPEMJIEHHbIX COCTABJISIOLLULMUMU WHBECTULUMOHHBIA ®OHA
ULEHHbIMWA BYMATrAMM nn NMPEAYCMOTPEHHDbIX
COCTABNAKOWMNMN MHBECTULUNOHHbLIA ®OHL4 MNPOU3BOAHbLIMU
®PUNHAHCOBbIMU MHCTPYMEHTAMM.

HekBannduuMpoBaHHblE WHOCTPaHHble (GUHAHCOBbIE WHCTPYMEHTbI
(HAD®W), BKIOYaeMble B COCTaB aKTMBOB WMHBECTULMOHHOro ¢oHAa B
CBS3W C peanusaumein npaB, 3aKpErneHHbIX COCTaBNSIOWUMMU
WHBECTUUMOHHbIA (OHA UEHHbIMKM 6yMaramMuM WAW NpPeayCMOTPEHHbIX
COCTaB/ALWNMU MHBECTULMOHHBIV (OHA NPOM3BOAHBIMU DUHAHCOBLIMU
WHCTpPYMeHTaMu (aanee - MUHBECTUUMOHHbIE NpaBa).

HU®W, cBsA3aHHble C BbI6GOpPOM (pOpMbl BbiNNaTbl ANBMAEHAOB C AaAThl
3aumcneHns HUOW Ha cyeTt, npegHa3HauyeHHbIM ang ydyeta HUOWU:

- MpuU3HaTCsa, W yuuTbiBaoTca B ¢opMe npaB TpeboBaHus,
noaTeepxagaemMbix HUOWU, K 3MUTEHTY Mo BbiNnate AUMBUAEHAOB B
cocTaBe AebUTOpPCKON 3a40/KEHHOCTU, B cny4ae, ecnu Takon HUOWN He
MOXEeT OTUYXAATbCH OTAENbHO;

- NMPU3HAKOTCA B KayeCcTBe CaMOCTOATENbHbIX aKTUBOB, BK/HOYAEMbIX B
cocTtaB umyLwectsa NN® B CBA3M C peanmsaumen MHBECTULMOHHbIX Npas,
ecnn Takor HUDWN mMoxeT oT4UyXAATbCHA OTAESIbHO, KakK (MHAHCOBbIN
aKTUB.

HN®W, cBs3aHHbIE C peann3aunen NHBECTULMOHHbBIX NpaB Ha ydyacTue B
pa3sMelleHnn, pacrnpeneneHmn, KOHBepTauuMu UeHHbIx 6ymar, B
Hanbonee paHHIO U3 AaT:
e OKC-AMBUOEHAHas AaTa wWiau pata/ BpeMs pacnpegeneHus
HNoW;
e paTta 3aunmcnenmss HUOU Ha cueT, npegHa3sHadyeHHbIN Ansa ydyeTta
HNON,

- TMpU3HATCH, W yuuTbiBaloTCca B ¢GopMe npaB TpeboBaHus,
noaTsepxaaembix HAOW, Kk aMmuteHTy B cnydae, ecnm takon HADU He
MOXET OTUYXAATbCHA OTAENbHO;

- MPU3HATCA KadyecTBe CaMOCTOSATESIbHbIX aKTMBOB, BK/KOYaeMblX B
coctaB umyuwectea [MNO®, ecnn Takon HUOU MoxeT oT4uyxXaaTbCcs
OTAENbHO, KaKk (DMHAHCOBbIN aKTUB

HN®W, cBa3aHHble ¢ BbI6BOPOM (popMbl BbiNAaTbl AMBUAEHAOB (B Cny4dae
MX MPU3HAHUS OTAeNbHbIM aKTMBOM), a Takxe npaBa TpeboaHus,
noaTBepxaaemble HUOW, npekpallatoT npuaHaBaTbCa C OAHOM M3 AaT:

e [AaTbl 3a4YNC/IEHMS LEeHHbIX ByMar, AeHeXHbIX CPeACTB UM UHbIX
aKTUBOB, NPaBOo Ha NOJy4YeHMe KOTopbIX Npefoctasnsetr HNOWN,
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T.€. UCNOJTHEHUSA BCEX NpaB, KoTopble npenocTtasnsgetr HAOU m
peanusaumio KoTopbix Bbibpan MUNO;

e aaTbl cnncaHua HUOWM co cueTta, npeaHa3sHAYeHHOro Ans ydera
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3a01KEHHOCTb), NPeAoCTaB/ISIEMbIE
HNOW, B oTcyTCcTBME Npu3HaAKoB obecueHeHns KBanuduunpyroTcs B
KayecTBe onepaumoHHOW AebUTOpPCKOM 3aAO0J/IKEHHOCTU B TeyeHue
BCEro CpoOKa, YCTaHOBMEHHOro 3MUTEHTOM A MONYYEHUS OO0NEBbIX
aKTMBOB N/NNUN AEHEXHbIX CPeACTB, €C/IM TaKOM CPOK He npeBbiwaeT 25
paboumx pAHen. EcnuM yCTaHOB/IEHHbI CPOK Afs BbiNnaTbl Aoxoaa
npesbilaeTr 25 pabounx aHen, TO npaBa TpeboBaHusa (Aebutopckas
3a40J/DKEHHOCTb) MOryT ©6bITb  KBanudMUMpOBaHbl B  Ka4yecTBe
onepaunoHHOM nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTUBMPOBAHHOMY CYXXAEHWUIO YNpaBasioWed KOMNaHUM.

1.CnpaBegnmBaa CToMMOCTb npaB  TpebosaHun  (aebutopckoin
3a40/MKeHHOoCTH), noaTeepxaaemon HUOU, cBA3aHHbIM C Bbl6OpOM
dopMbl BbIMaaThl OVBUAEHAOB, KOoTOpble He npu3HaTCcs
CamMoCTosATeNbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBMCUMMOCTM OT TOro, Kakon Bbibop caenaH YK A.Y. MN® B yactn dopmMbl
BbINAaTbl AMBUAEHAOB.

1.1.Ecnu npaBa n3 HNOU gna NN (c yyeTom npomsseseHHOro sbibopa)
npeanonaralT MoAydYeHMe [AeHeXHbIX CpeacTs, TO CchnpasensveBas
CTOMMOCTb Takux nNpaB B Buae AebUTopCKOM 3a40/IKEHHOCTH,
onpeaensieTcs ncxoas M3 pasMepa AMBmaeHAa, NPUXOASLErocst Ha ogHy
LeHHY ByMary, n KoimyecTsa OCHOBHbIX LlEHHbIX ByMar, YYTEHHbIX Ha
cyete pgeno MNMN® Ha 3kc-gMBuAeHAHYO AaTy, C Y4YeToM NJaHOBOro
OBMXEHUS LUeHHbIX 6ymar no gatbl gwukcaumum peectpa Brajenbles
BKIIOUYMTENBHO.

1.2.Echrm npaBa wu3 HWOU (c yuyeToM npom3BeaeHHOro Bbibopa)
npeanonaratoT nNosyvyeHue UeHHbIx 6ymar, To cnpaseasineasi CTOMMOCTb
Takmx npaB B Buae AeOUTOPCKOM 3a[0/KEHHOCTM, OnpeaenseTcs
MCX0As U3 CnpaBeaMBoOli CTOMMOCTM LeHHbIX 6yMar, npaBa Ha KOTopble
npegoctasnger HNOW, onpepensemon B COOTBETCTBMU C MOAENSIMU
OLLEHKWN, YCTaHOB/IEHHbIMM ANS Takux 6ymar HacTtosawuMm Npasunamu
CYA.

1.3.B cny4dae kBanudwukaumum npas TpebosaHus nsz HUOUN B kauvecTtse
onepauuoHHOM nebutopckon 3a40/1KEHHOCTMH, cnpasennveas
CTOMMOCTb  TaKux npas  TpeboBaHus oueHnBaeTcs cymme
3a40/KEHHOCTWN, oOnpeaeneHHOM B NOpsiake, YKasaHHOM Bblle, B
TeyeHne MNpUMEHUMOro cpoka ANns KBanudukauum 3a[0/DKEHHOCTU B
KayecTBe onepaumMoHHON.

1.4.No wucTedyeHum cpoka KBanudukaumm npas TpeboBaHui
(nebutopckon 3agosmxkeHHocTn) no HUOWN, cBA3aHHbIM C BbIGOpOM
¢dopMbI BbINSIAThbl ANBMAEHAOB, B KadecTBe onepaunoHHON 4ebuTopcKoi
3a40/KEHHOCTH WIN B CNy4Yyae BO3HMKHOBEHUSA MWHbIX CO6bITURA,
npusoaswmnx K obecueHeHWo, cnpaseannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [IpunoxeHunem 6.

2. Cnpaseannueas ctomMmoctb HU®OW, npusHaHHbLIX B KayecTse
CaMoCTOSATENbHbIX (PUHAHCOBLIX aKTUBOB OMNpeAenseTcs B C/leaylowem
nopsiake.
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2.1. Echm  HUOWN ponyweHbl K OpraHm3oBaHHbIM  Topram, TO
cnpaBeanvBas CTOMMOCTb OnpeaensaeTcsa no aHaaorum u B COOTBETCTBUU
C MoAensiMM OLEeHKM CchnpaBeasiMBoM CTOMMOCTM LUeHHbIX 6ymMar,
yCTaHOBMEHHbIX HacTosdwmmu lMpasmnamn CHA Ha nepBoM ypoBHe. B
c/lyyae OTCYTCTBMSA UCXOAHbIX AAHHbIX MEPBOro YpoBHS, cripaBeanvBas
CTOMMOCTb onpeaensieTca B nopsake, ycraHosBneHHoM ana HUOU, He
AONYLWEHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnn HUOW He ponyuweHbl K OpraHuM3oBaHHbIM Topram (unu

OTCYTCTBYEeT LeHa nepBOro YpOBHSA), TO CnpasensmneBasi CTOMMOCTb

onpepenseTcs O4HWM U yKa3aHHbIX Crnoco6oB:

e B cnyuae, ecnn HUOU npepnoctaBnsieT npaso y4yacTus B
pa3MelleHnn, pacnpeaesneHnmn, KoHBepTaumu LeHHbix bymar, To
cnpaseanmeas ctTommocTb HAO®W, npusHaHHbIX B KayecTse
CaMOoCTOosATENbHbIX (UHAHCOBbLIX aKTUBOB, OnpeaenseTcs no

dopmyne:
FV = max[FVg4 — L; 0]

lpe:

FVz, - cnpasBeanneBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsiexawmx BKJIIOYEHUIO B coctaB wuMmywectea [MNO B
cootBeTcTBMUM ¢ HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmMn Mpasunamm CYHA (ona ueHHbIXx 6ymar [onyctuMmo
NnpMMEHeHne MOAENN OLEHKM CTOMMOCTM OyMmar, Ans KOTOpbIX

MMEEeTCS aHaNornYHbIl akTne*);

*Ecan umHpopMmaumoo 0 Ko3IpGUUMEHTE KOHBEPTaUuMM HEBO3MOXHO MW3B/€Yb U3
CoO6LUEHNsT O KOPropaTuBHOM AEHCTBUM  BbILIECTOSLUEro Aero3utapus, TO
HeobxoauMble CBeAEHUs O KO3(@dUUMEHTe KOHBepTauuu [7s1 OfpeseseHns
CcTOMMOCTH akTuBa rpeaocTasasoTcs Ynpasnsrowesi KOMraHuii B
CrieumanusnpoBaHHbIH Aeno3uTapuii.

L - cymMMa obsasatenbctB (Hanpumep, LUeHa, N0 KOTOpoun
pa3MellaeTcss AOMOJHUTENbHbIM BbIMYCK, CTOMMOCTb MOAMUCKK W
T.4.) WM CTOMMOCTb WMHOIM0 BO3MELLEHMS, MPUHUMAEMOro B CYET
onslaTbl UEHHbIX 6yMar HOBOro BbinNycka (AOMOJIHUTENBHOIO
BbIMyCKa) WIN WUCMOJSIHEHUS 06a3aTenbCcTB NpU  KOHBepTauum
LleHHbIX byMmar.

e B cnyuae, ecin HUOWM nopoxpaeT TBepaoe AOroBOpHoe
obszaTenbctBo (6e3ycnoBHoe 0653aTeNnbCTBO) CBSI3@aHHOE C
pa3MelleHneM, pacnpenesieHMeM WM KOHBepTauunen LLEHHbIX
bymar, To BeNMYMHa CnpaBeanMBOM CTOMMOCTM Oonpeaensiercs no

dopmyne:
FV = FVpy — FVycxn6

pe:

FVuexns — CMpaBeanMBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KOTOpbIM 6bi71 BblgaH HU®OW, ¢ yyeToM MHOro AOMOMHUTENLHOro
BO3MELLEHUSA MpPU YCNOBWUU, €CNN OHO MpefyCMOTPEHO TBepAbiM
OOroBOpPHbIM 06a3aTeNbCTBOM (6€3yC/I0BHbIM 0653aTeNbCTBOM).

B ToM cnyyae, ecnn nonydyeHa oOTpuuaTenbHas BeSIMYMHA
cnpasegnmeoi ctommoctu (FV), To ctommoctb HU®W, cBa3aHHbIX C
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peanun3aumein MHBECTULMOHHbIX MpaB Ha y4dacTve B pa3MeLleHun,
pacnpeaeneHnm, KoOHBepTaummu LeHHbIX 6ymar, npM3HaeTcs paBHOM
HY/l0, @ BEMYMHA OTpMLaTe/IbHOM OLEHKW OTpa)aeTcsi B COCTaBe
KPeaANTOPCKOM 3a40/IKEHHOCTHN, Kak obssaTtenbctso ns HAON.

e CnpasepnuBas ctommocTb HU®DU, cBA3aHHbIX C BbIGOPOM (OpMbI
BbINJaThl AMBUAEHAOB, ONpeaensseTcs B COOTBETCTBUM C MOPSAAKOM,
yCTaHoOB/I€HHbIM B NyHKTax 1.1 - 1.4 HacTosawero lNpunoxeHuns.

B ToM cnyyae ecnu ycrnoBusi KOpNopaTUBHOIO COBLITUS He MO3BOSOT
MPUMEHUTb M3JI0XKEHHbIE MEeTOoAbl OUEeHKM 60 NO COCTOSAHUIO Ha AdaTy
OLEHKM OTCYTCTBYHOT AOCTYMHbIE UCXOAHbIE AAHHblE, HEOBX0AMMbIE ANS
onpeaeneHna cnpasegnueoinn crommoctu HWUOW, TO cnpasBeanusas
ctoumoctb HN®W onpenensetrca Ha OCHOBaHWMM OT4YETa OLEHLUMKA,
cooTBeTcTBYlowero TpeboBaHuaMm  dPepgepanbHoro 3akoHa  "0O6
MHBECTUUMOHHbIX ¢oHaax", nMNpUHATbLIX B COOTBETCTBMM C HUM
HOPMaTUBHbIX aKToB, YKaszaHuma N2 3758-Y u HacTtoswwumx [pasun
onpeneneHuns CHA.

Ncnonb3oBaHne  cnpaseasiuBoM  CTOMMOCTW,  OMpeAesieHHOM  Ha
OCHOBaHMM  OT4YeTa  OUEHLWMKa, OrpaHWU4YMBAETCA  YC/IOBUSIMMU,
MPUMEHSIEMbIMM B C/lydae BO3HUKHOBEHUS COObLITUI, BeaywuX K
obecLeHEeHUNI0 aKTUBa B COOTBETCTBMU C [1punoxeHuem 6.

3. CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua u3 HUODU,
CBSI3@aHHbIX C peajnu3aumern WMHBECTUUMOHHbIX MpaB Ha y4yacTue B
pa3MeLleHnn, pacnpeaeneHnmn, KoHBepTauum LeHHbix 6ymar, n Kotopble
HE nNpuU3HaKTCA CaMOCTOSATENbHbIM  (DUHAHCOBBIM  WHCTPYMEHTOM,
onpeaensieTcsd B COOTBETCTBMU C NOPSAAKOM OLEHKW YCTaHOBJIEHHbIM B
NyHKTe 2.2. HacToswero npunoxennsa ana HUOW, npegycmaTpmBatrowmnx
aHaNorm4yHble Npaea, C Y4eTOM 0COBEHHOCTEN YCTAaHOBIEHHbIX HUXE.
Cnpaseanueas CToMMOCTb npaB TpeboBaHusa us HUOU, cBa3aHHbIX C
peanusauMen WMHBECTUUMOHHbLIX MpaB Ha y4yacTue B pasMelleHuun,
pacnpeneneHnn, KOHBepTauuum LUeHHbIX 6ymar, onpeaeneHHas no
dopMynaMm, yCTaHOBNEHHbIM B MYHKTE 2.2 HACTOSLWEro MnpuaoXeHus,
OTpaxaeTcs B  KadyecTBe AebUTOPCKOM 3a[0/KEHHOCTU KaK MpasBo
TpeboBaHma wu3z HUOW. B cnydyae ecnm nonydyeHHas BesNYMHa
crnpaBeasiMBoi CTOMMOCTU npaB TpeboBaHus ns HUOU (FV) asnsetca
oTpuUATENbHOW, TO CnpaBeAnnBas CTOMMOCTb OTPaXaeTcs B COCTaBe
KpeauTOpCKOM 3a40/1KEHHOCTU, Kak obs3aTtenbcTtso ns HADGN.

4. He3aBMCMMO OT MONOXeHU (MeToaoB OLEHKM), YCTAaHOBJIEHHbIX B
MyHKTax 2.2 - 3 HacTosIWero NpuioXeHUs B TOM C/lyyae, eCnm Ha aaTy
MPU3HaAHUA aKTMBa M Ha nocneaylwme p[aTbl OLEHKM OTCYTCTBYeT
OOCTynHas nHpopmauus, AocTaTo4Has ans onpegeneHns
cnpaBeAsiMBOM CTOMMOCTM MPU3HaHHbIX akTWBOB, TO A0 AaThl
BO3HMKHOBEHUS  COOTBETCTBYHOLWEN  UWHGOpMaumMm  crnpaBeanmeas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCS PaBHOW HYKO UCXOAS M3
TOro, 4Tto cCnpaseasimBasl CTOMMOCTb (LieHa) OCHOBHOW LeHHoW 6ymarm
y)Xe BK/oYaeT B cebs ponyuweHms yYyYacTHMKOB pPblHKa O CTOMMOCTM
npegocrasndemMbolx npas wn3 HUOW, KoTopble  MUCNOAb3YHOTCA
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YYaCTHMKaAMM pbIHKA MPU YCTaHOBMEHMWN LIEHbl Ha OCHOBHOW akTuB. C
Hanbonee paHHelr paTbl, C KOTOpon MHMOpMaumsa, AoCTaTodHas Ans
onpeaeneHnst CNpaBeasinBoO CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTasja
HabnogaeMmon cnpaseasiMBas CTOMMOCTb onpegensietca B obwem
nopsiake yCTaHOBJIEHHOM B HACTOSILLEM MPUIOXKEHUN.

3a0/MKEeHHOCTb cumnTaeTca AedOoNTHON:

e eCNM [eHeXHble CpeacTBa He MOCTYNMWAM Ha CYeT, OTKPbITbIR
ynpasnswuwen komnanmm 4.Y. MA® - ¢ gaTbl, cnegyloLwen 3a gaTton,
YCTaHOBNIEHHON AN  OKOHYaHUS  KOPMNOpPaTUBHONo  AENCTBUSA
3MUTEHTAa;

e B C/ydae oduumanbHoOro onyb6ankoBaHmsa coobeHns o 6aHKpoTCTBE
B OTHOLWIEHWUM 3MUTEHTA (nua, 06593aHHOro No LeHHon bymare) - C
AaTtbl odmnumanbHoro onybaMKoBaHMs Takoro coobueHus.

Cnncok ob6uwux cobbiTuin, NpuBoAAWMX K oObecueHeHu, yKasaH B

MpunoxeHun 6.

B Tom cnyyae, ecnun peanmsaumnms MHBECTULMOHHBLIX NpaB HEBO3MOXHA B
CBSA3M C penctBuamm (6e34encTBMEM) MHOCTPAHHbIX Aeno3uTapHOo-
KNMPUHIoBbIX KoMnaHui (B T.4. Euroclear n Clearstream) n xpaHeHune
MHOCTPaHHbIX  UEHHbIXx 6ymar, no KoTopbiM BblgaH HNOH,
oCyLlecTBAsSETCS Ha CuéTte HOMMHaNbLHOIro hepxXaHus
cneymannsanpoBaHHoro genosutapus, otkpoeitoro B HKO AO HPA, v no
KOTOpbIM BbIMAaTa He MoXeT ObiTb npousBeaeHa B pybnsx B
COOTBETCTBUU C AEWCTBYKOLWMM 3akoHoaaTenbctsoM P® (ycnosue o
BbinjaTe MpuUMeHdAeTcs B ToM, cryyae ecnn HUOW npepycmaTpusatloT
BbIMAaTy [AEHEeXHbIX CpeacTB wan npaso Bblibopa ¢dhopmbl BbinjaTthl
OVBMAEHAO0B), TO C AaTbl NPU3HaHMS cnpaBeanmeasl cToMMoctb HUOU
(npaB TpeboBaHui M3 HUOU) mMoxeT 6bITb MPU3HAHA PaBHOW HYJIO Ha
OCHOBAHMWN MOTUBUPOBAHHOIO CYXAEHNs YNpaBasaioLwen KoOMnaHnm.
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