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TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENIEHNA CTOUMOCTU YNCTbIX AKTUBOB

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

Ynpasnsawowasa KOMMaHva - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AeaTesIbHOCTM NO YNpaBieHUo NHBECTULMOHHbLIMU HOoHAAMU, MAaeBbIMU MHBECTULMOHHbBIMU
doHaaMn n HerocyAapCTBEHHbIMU MEHCUOHHbIMKM doHAaMU. Yrnpasnswowas KoMnaHus
AeNCTBYEeT Ha OCHOBaHWUW NpaBu/l 4OBEPUTENILHOMO yrnpasnieHus NMNO.
MHBECTULMOHHBbIN Nan - MeHHas LeHHaa 6yMara, yaocToBepsitowasn 400 BlagenbLa
nas B npaeBe CO6CTBEHHOCTM Ha UMYLWECTBO, cocTasnswwee NMN®, npaso TpeboBaTb OT
ynpasnsoLWen KOMMAaHUM Haanexalwero AoBeputenbHoro ynpasseHusa MNO, npaso Ha
NnoslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHuma [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepuUTENbHONO0 YynpaBJiIeHUS MaeBblM MHBECTULMOHHbLIM ¢GOoHAOM
(Mpasuna AY MUAU®) - ycnosuss [Jorosopa A[oBepuUTenbHOro ynpasneHus (N0,
onpenensemMble YNpaBnslowWwen KOMMNAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUNOBLIM MpaBwuiaM foBepuTenbHoro yrnpasnenuns NMNNO, yreepxaeHHbiM baHkoMm Poccuu.
Mpasuna Y MN®, n nameHeHna M AOMONHEHUS B HUX MNoAnexart perncrpaumm baHkom
Poccun.

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

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

Mpasuna onpepeneHnsa CHA - HaCTOSLWMN SIOKAJSIbHbIA aKT YNpaBasoWen KoOMNaHum
MAN®, ycTtaHaBMBaloWM NOpSAOK U Cpoku onpeaeneHus CHA, B TOM 4yucne nopsgok
pacyeTa cpeaHerogosok CHA MNMU®, onpeaeneHns pacyieTHOW CTOMMOCTU MHBECTULMOHHbIX
naes [N®, nopagok onpeneneHus CTOMMOCTM UMyLWeCTBa, NepefaHHoro B onnaTy
WHBECTUUMOHHbIX naesB. CnpaseanvMBas CTOMMOCTb MMYLLECTBA, NepeaaHHoro B onnaTy
WHBECTULMOHHbIX NaeB, OnpeaenseTcs C Y4eTOM ajirOPUTMOB OLIEHKW, NPpefyCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaeneHna CHA.

CpepnHeronosas CHA NMU® (unm CIFrCHA) - cpegHeronoBast CTOMMOCTb YMCTbIX aKTUBOB
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MN®, KoTopas onpepensieTcsa Ha Nbon AeHb B nopsake, YCTAHOB/IEHHOM HACTOSILLUMMU

Mpasunamu onpegeneHnsa CHA.

MC®O - m™MexayHapoAHble cTaHAapTbl @WUHAHCOBOM oT4yeTHOCTU. OnpepeneHue
CnpaBeasiMBOM CTOMMOCTM aKTUMBOB W  BeIMUYMHbLI 0653aTeNbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHAapToM duHaHcoBon oT4vyeTHoctn (IFRS) 13
"OueHka cnpaeeasiMmBoM CTOMMOCTU", BBEAEHHbIM B AeNCTBUE Ha Tepputopmumn Poccnimckom
depepaunmn npnkasoM MmHucrtepcresa puHaHcoB Poccumnckon degepaunm ot 28 aekabps
2015 roga N? 217H «O BBeaeHUn MexayHapoAHbIX CTaHA4apPTOB (PMHAHCOBOW OTYETHOCTU
n PazbaAcHeHUn MexayHapoAHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B AENCTBUE Ha
Tepputopun Poccuickon depgepaunm U O NPU3HAHUU YTPATUBLLUMMU CUITY HEKOTOPbIX
NpuKas3oB (OTAENbHbIX MONOXEHUA nNpukasoB) MuHucTepcTBa ¢dUHaAHCOB Poccuiickon
Q®epepaunn» ¢ yyetom TpeboBaHuMn YkaszaHusa LeHTpanbHoro baHka Poccunckon
®epepaunn ot 25 asrycra 2015 roga N2 3758-Y, Bknwouvasa nHoie MCOO, npuMeHsaeMble B
COOTBETCTBMM  C  AEWCTBYIOLWMM  3aKOHOAATENbCTBOM B OTHOWEHWW  NaeBblX

MHBECTULIMOHHbBbIX CbOHLI,OB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caoenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TeKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb UEeHa BbiX0Aa), HE3aBMCMMO OT TOro, SABASETCA NM Takas LeHa
HenocpeACTBEHHO HAbNAAaEMOM UM PacCUYMTbIBAETCS C UCMONb30BaHWMEM APYroro MeToaa

OLIEHKMU.

Ha6bnropaemas wm pocrtynHasa 6up)keBas nowaaka - Toproesas nsowaaka
POCCUNCKOM 1 (MNN) MHOCTPAHHOW Bupxu, 3akpenneHHas B lNpasunax onpegeneHuna CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYyN, KakK HanpsiMyk, Tak U 4epe3
(UHaAHCOBbIX NOCPEeAHNKOB, U Ha KOTOPOM ynpasnsowas KOMNaHUA UMeeT BO3MOXHOCTb
pacrnopsxaTbC aKTUMBOM (akTMBaMn). YKasaHHble 6upikeBble MNOWAAKM NpuBeAeHbl B

NPUNOXEHUN 4.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOpOM onepaunm C aKTnBoM WU 0653aTenbCTBOM
npoBoAdATCA C AOCTaTOYHOM 4acTOTOM M B AOCTAaTOYHOM O6'b€Me, NMnOo3BONAKOLWIEM MOoNy4daTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMC/a aKTUBHbIX) C HAaMBONbLLIMM AN COOTBETCTBYOLLErO

akTuBa unmn obsasatenbcrTBa 06bLEMOM TOProB " ypoBHEM aKTUBHOCTW.



KpeauTHbIW PUCK — PUCK BO3HUKHOBEHMSA NoTepb (YObITKOB) BCNEeACTBUE HEUCTMOTHEHUS
KOHTpareHToM 0643aTenbCTB NO AOroBOpY, BKAOYAS HeomnnaTty KOHTpaAareHTOM OCHOBHOIO
AoNra u/unum NpouUeHToB, NPUYNTAOWMNXCSA B YCTAHOBNEHHbIM AOrOBOPOM CPOK, @ TakxXe B
pe3ynbTaTte U3MEHEHUS OLEHKU KpeanmTocnocobHOCTM (KpeAUTHOro pucka) KOHTpareHTa

(aMuTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIro PENTUHIOBOIO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro sinua UCNONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeamntocnocobHoctn, @HMHAHCOBOM  HAAEXHOCTW, (UHAHCOBOM  YCTOMUYUBOCTH),
BblpaXXE€HHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW  KaTeropum no onpeaeneHHomn

PENTUHIOBOW LIKane.

YpOBHMU LEeH npu onpeaeneHnn crpasennnBon CTOMMOCTU ONpeaensioTcsa B COOTBETCTBUN
Cc MexayHapoaHblM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeanveon ctoumoctu» (nanee — MC®O 13), BBeAeHHbIM B AENCTBME Ha TEpPPUTOPUN
Poccunckon depepaumm npukazoM MuHucrtepcrtea puHaHcoB Poccuinckon depgepaunm ot
28.12.2015 N 217H "O BBeaeHnn MexayHapOoAHbIX CTaHAAPTOB (PUHAHCOBOM OTYETHOCTHU
n PasbsicHeHMN MexayHapoAHbIX CTaHAapToB (PMHAHCOBOM OTYETHOCTU B AENCTBME Ha
Tepputopuun Poccuiickon ®depepaumm U O MNPU3HAHUKW YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MNONMOXEHUM NpukasoB) MuHuUCTepcTBa (uHaHcoB Poccuinckomn

depepaunn".

UcxopaHble pAaHHble YpoBHA 1 - LUEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
aKTUBHbIX PbIHKOB B OTHOLUEHUN WAEHTUYHbIX aKTMBOB WNN 0653aTesbCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

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

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa UIn obsazaTenbcTBa.

UcxopHble faHHbIe YPOBHSA 3 - HeHabnwaaeMmble UCXOAHblE AaHHbIE B OTHOLUEHWUMU

onpeaeneHHoro aktmea uin obsazatenbcTBa.

OnepauymoHHas pebutopckas 3aA0J/HKEHHOCTb - JAebutopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKaOLWasa B Xo4e HOPManbHOro onepaumMoHHOro unkna, kotopasa ébyaer
rnoraweHa B TedeHme CPOKOB, YCTaHOB/IEHHbIX B HacToswmx MNpasunax onpegenenHna CHA.
[lonyCTuMble CPOKW MPOCPOYKM, YCTAaHOBNEHHble AN onepauuMoHHOW aebuTopckomn

3a0/KEHHOCTN, HEe AO/MKHbl NPUBOAUTb K MNpPU3HaAHMIO 6e3HadeXXHOW K MNONYyYEHMUIO
4



3a40/KEHHOCTU, @ Takxke K obecueHeHUo 3a40/KEHHOCTWN. Takasa 3a40/KeHHOCTb byaeTt
peann3oBaHa ynpasnstowen KoMnaHMen B NosHOM obbeMe B CPOKMK, YKaAbiBawOLWMeEC B
HOPMasibHYIO PbIHOYHYK (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUSA C KOHKPETHbIM
BMAOM AebUTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJIEHHbIE CPOKM MPOCPOYKM U UCMNOSHEHUS
065a3aTenbCTB HE AO0/KHbI NMPEBbIWATb PEKOMEHAYEMbIX CPOKOB B HacToAwmMX MNpaBunax
onpeaeneHns CHA, ecnm HOe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM yrnpasastoLwen

KOMMNaHnn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTaNbHO OgOopMieHHOoe
npodeccmoHanbHoe CyXAaeHue Ynpasnstowen KomnaHuum, copepxawee oH60CHOBaHHbIe
pacyeTbl U BbIBOAbl 06 OLEHKe crnpaBeasIMBON CTOMMOCTM aKTUBOB, O BeIMYMHAX,
MCNONb3yeMbIX B pacyeTe CcnpaBeasiMBOM CTOMMOCTU, O BbISIBJIEHHbIX OCHOBaHMUAX
NpU3HaHMs/NpeKpaweHnsa Npu3HaHnsa akTMeoB/06a3aTesNibCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpPeAUTHbIX PUCKOB WM MNpOoUYMX 06CTOATENbCTBAX, KOTOpPblE BIUAKOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTtBum ¢ MCOO 13. lNpuMeHeHue Takoro
CYy>XAEeHUA A0MYCTMMO B Clly4YasX, YCTaHOBJIEHHbIX HacTosawmmm lNMpasmunamu onpeaeneHms
CYA, a TaK Xe B UHbIX UCKTIOUYNTENbHbIX C/lydasiX, Koraa Tekywme Metoabl onpeaeneHus
cnpaBeasiMBoOM CTOMMOCTM akTuBa (obsa3aTenbcTBa) C YYETOM HeCTaHAAPTHbIX BHELIHUX
06CTOATENBCTB NMPUBOASAT K WCKAXEHUI0 crnpaBenvBonM CTOMMOCTU, @ MNpPUMEHeHue
MOTMBMPOBAHHOIO CyXAeHus obecneumBaeT HaLexXHoe onpeaeneHwe cnpasensineomn
cTonmMmocTn cootBeTcTBMM ¢ MCOO 13 mn TpeboBaHMAM 3akoHogaTenbCTBa Poccumckon

denepaunn.
OBLWWME NMOJTIOXXEHUA

Hactoawwue lNpaBuna onpeneneHns CHA 3aKkpbiTOro nNaesBoro WHBECTUUMOHHOrO ¢oHAa
PbIHOYHbIX (PUHAHCOBbBIX WHCTPYMEHTOB <«Jlnaepbl TEXHOA0rMn» rnog ynpasB/ieHUEM
ObuiectBa C OrpaHMYeHHOM OTBETCTBEHHOCTbIO <«Ynpasnswowas KomnaHusa «BocTok-
3anag» (panee - Ynpasnswwas KoMnaHuga) paspaboTaHbl B COOTBETCTBUMU C
®epepanbHbiM 3aKOHOM "O6 MHBECTUUMOHHbLIX oHaax" N° 156-®3 ot 29 Hoabpsa 2001
roga (nanee - ®epepanbHbI 3aKoH "O6 MHBECTULUMOHHLIX doHaax"), B COOTBETCTBUM C
YkaszaHunem LeHTpanbHoro baHka Poccuickon @depepaumm ot 25 asrycta 2015 roaa
Ne 3758-Y (manee - VYkasaHue N? 3758-Y), U nNpuHATbBIMM B COOTBETCTBUM C HUMU

HOPMATUBHbIMU aKTaMW.
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Hactoswwue lMNMpaeuna onpegeneHnsa CHA npumeHsTcsa € «02>» aBrycrta 2024 roaa.

N3MeHeHns n gonosHeHUs B Hactosiwme Mpasuna onpeaenenHns CHA MoryT 6biTb BHECEHDbI
B  C/lydasiX, YCTAHOBJIEHHbIX HOPMATMBHbIMM MNpaBoBbIMM akTtamu. B cnyvae
Heo6x0aMMOCTN BHECEHUSA U3MEHEHUN 1 aononHeHun B NMpasuna onpegeneHns CHA K HUM
npunaraeTca MnosCHEHUE TMPUYUH BHECEHUA TaKUX W3MEHEHWW U  [AOMOSIHEHUA W
yKa3blBaeTcsa AaTa Ha4yana NpuMeHeHus M3MeHEeHUM N A0NOJIHEHUI B HacToswume MNMpaBuna

onpeaeneHnsa CHA.

NOPA4OK OMNPEAENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CHA TN® onpependeTcd No COCTOAHUIO Ha 23:59:59 aaTbl, 3a KOTOPYIO pacCuYnTbIBAETCHA
CYA, Cc y4eTOM JaHHbIX, pacKpbITbIX Ha YKa3aHHYI0 AaTy B AOCTYMNHbIX AN yNpaBAsioLwWen
KOMMNaHUN UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4aCOBOIro nosca.

CYA onpepensetcs He nosgHee paboyero AHA, cneayowero 3a AHEM, N0 COCTOSHMUIO Ha
KOTOpbIN ocywectBnseTcsa onpegeneHmne CHA.

CYA onpegenseTca B COOTBETCTBMM C HactoAawmMmu [MpaBuiiamum Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 0653aTenbCTB Ha MOMeEHT onpeaenenmns CHA.
CYA NMNO® onpepensietca (aata onpeaeneHus CHA):

e Ha AaTy 3aBepweHuns (okoH4YaHus) dopmmpoBanus MNMNO;

e B C/lyyae NpUOCTaHOB/EHUS Bblaayu, noraweHuss v obMeHa MHBECTULMOHHbIX
naeB — Ha AaTy BO306HOBMNEHUS MX BblAauu, noraweHns v obMeHa;

e B Cny4yae npekpaweHus MN® - Ha pgaty BO3HMKHOBEHUA OCHOBaHUA ero
npekpawlieHuns;

e nocse 3aBepweHusa (OKoH4YaHuda) dopmupoBaHma CHA TNO® onpepensetca B

nopsaake:

OnuncaHune nopsigka Bbi6paTtb BepHoe,
nocraeuB X

Lns 3akpbitoro NN®, ecnin npasunamu AY [NO He npegycMoTpeHa
Bblgadya  MWHBECTULMOHHbIX NaeB rpv  JOCPOYHOM  MOraLleHum
MHBECTULMOHHbIX MaEB!

- eXeMeCsl4HO Ha nocsegHun paboumini geHb KaneHZapHoro mecsiua no
KaneHJapHOro Mecsaua, npejlwecTeylowero Mecsauy, B kotopom [MNO
UCKoOYeH 13 peectpa MNMNO;




- Ha AaTy COCTaBNeHUs CNMCKa BnagaenbueB MHBECTULMOHHbIX MaeB B
Cny4yae 4acTUYHOro noralleHnss MHBECTULIMOHHbIX NaeB 6e3 3asiBlieHus
TpeboBaHMIi BNagenbLeB MHBECTULMOHHLIX NaeB 06 nx noraweHuu;

- Ha JaTy OKOHYaHUA CpoKa npeabsBieHMs npaB TpeboBaHMSA O

noraweHnun BCeX WM 4YacTU MHBECTULMOHHBLIX MaeB, NpUHaasiexalimx
BlagenbLy MHBECTMLUMOHHLIX MaeB, Ha AATy COCTaB/NEHMS CMMCKa uL,
MMEeLWMX NpaBo y4acTBoBaTb B obweM cobpaHum, B ciydae MpUHSATUS
obwmnm cobpaHmeMm pelweHunss 06 yTBEPXAEHUWM U3MEHEHUH W
OOMOJSIHEHMW,  KOTOpble BHOCATCS B MNpaBuia AOBEPUTENbHOMO
ynpaBneHusi, Uam o nepegayvye npas M 06s13aHHOCTEN MO [0OroBOpPY
[OBEpPUTENbHOIo ynpasnaeHus ¢boHAOM APYroi yNpaBnstowen KoOMnaHmm,
WIin O nMNpoA/leHWM CpoKa [AOENCTBUS [OOroBopa AOBEPUTENBHOMO
ynpasneHus oHAOM, NPOTUB KOTOPOIro OH rosiocoBall.

CpepaHeroposas CHA MN® (CIFCHA) Ha nobon AeHb onpeaenseTcs B cneayweM nopsake:

OnuncaHne nopsigka

Bbi6bpatb BepHoOe€,
nocraeuB X

- KaK oTHoweHne cyMMbl CHA Ha kaxabli pabounii AeHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha NocNeaHni AeHb ee onpeaesieHns, NpealecTBYOWMn TakoMy AHI0)
C Havana roga (c gatbl 3aBepuweHnsa (okoH4YaHusa) dopmuposaHms MNO)
Ao gatbl pacyeta CICHA K yucny paboumx gHen B KaleHAapHOM roay.

- KaK oTHoweHne cyMMbl CHA Ha kaxabli pabounii AeHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaensnach
- Ha NoCNeaHuni AeHb ee onpeaesnieHns, NpealecTBY WM TaKoMy AHIO)
C Havana roga (c aatbl 3aBepweHnsa (okoH4YaHusa) dopMmuposaHusa MNO)
0o gatbl pacyeta CICHA Kk uncny pabouunx gHen 3a 3TOT nepuoga.

B uenax onpegeneHuna CICHA nop patown, 3a kKoTopyt onpegenserca CHA TMNO,

NOHMMaeTcs Kaxkaasa agata onpenenenms CHA MU, ykasaHHasa B Hactoswmx lNpasuniax

onpegeneHna CHA.

CHA 1MU®, B TOM uucne cpepHerogosas CHYHA TINO, a Takxe pacyeTHas CTOMMOCTb

MHBeCTUUMOHHOro nasa NMNN® onpenensatoTcs € TOYHOCTbIO A0 ABYX 3HAKOB NOC/e 3ansTon,

C NpUMEHeHMeM MnpasBuil MaTeMaTUUYECKOro OKpyrneHua B BanwTe onpegeneHuna CHA B

cootBeTcTBUM C [Mpasunamu Y MNO, pencrteyrowmmm Ha aaty onpeaeneHma CHA. B

cnyyae ecnu B lNpasunax AY NMUO® He ykasaHa BanTa, B KOTopon onpeaenstotca CHA, B

ToM yucne CIrCHA, nnm pacdeTHass CTOMMOCTb MHBECTUUMOHHOro nas NN®, To ykasaHHble

CTOMMOCTM OonpeaenatTcs B pybnsx.



nopAAOK ONPEAENEHMNA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENIAETCA CTOMMOCTb UMYLLUECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULIMOHHBLIX NAEB NMNo

CtonMoCTb wuMyLLlecTBa, NepeAaHHOro B oOnaaTty WHBECTUUMOHHbIX naes [N,
onpepensieTca B COOTBETCTBMM C TpeboBaHumaMm deagepanbHOro 3akoHa <«06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMy,
TpeboBaHmsaAMM YkazaHua N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHuns CHA.
[laTta, no COCTOSIHUIO Ha KOTOPYI onpeaenseTcsd CTOMMOCTb MMyLlecTBa, NnepesaHHOro B
onsaty MHBECTUUMOHHbIX naes MN®, He MoxeT 6bITb onpeaeneHa paHee AaTbl nepeaayun
TAakKoro wMywecTtsa B ONAATy WMHBECTUUMOHHbLIX MaeB, 3a WCK/IKYEHMEM CNy4aes
onpegenieHns CTOMMOCTM MMyLlecTBa, NepefaHHOro B OnjaTy MHBECTULMOHHLIX Maes
MN®, Ha OCHOBAHMKM OTYETa OUeHLWMKa.

[laTa, No COCTOSIHUIO Ha KOTOPYK onpeaensieTcs CTOMMOCTb MMyLlecTBa, NepefaHHOro B
onnaty WMHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMKM OTYETA OLEHLUMKA, HE MOXET b6bITb
paHee Tpex MecsiueB A0 AaTbl nepeaaynm Takoro MMyLllecTBa B OMAaTy MHBECTULMOHHbLIX
naes MNNo.

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

MHBECTULMOHHbIX naeB MNO.

KPUTEPUU TNPU3HAHUSA (NMPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06sa3aTenbCcTBa) npuHMMaloTCca K pacdety CHA B cnyyae wMx Mnpu3HaHUS B
cooTBeTcTBUMU ¢ MCOO, BBEAEHHbLIMWN B AENCTBUE HA TeppuTopun Poccuinckon depepaunn.
Kputepun npusHaHusa (nNpekpawieHns npusHaHusa) akTueoB (06sa3aTenbCTB) B COCTaBe
aktmuBoB (ob6bsa3aTtenbcts) [MNO® npeacTaBneHbl B COOTBETCTBYHOWMX [punoxeHnsx

HacTodAwwmux MNpasun onpeaenenHna CHA.
METOAblI ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTnBbI U 0653aTenbcTBa MO oueHnBatoTCa NO cnpaBe,anBoﬁ CTOMMOCTHU B COOTBETCTBUUA
c MCoO 13.



CToOMMOCTb aKTMBOB, B TOM u4ucrie onpegesieHHass Ha OCHOBAHWM OT4YeTa OLueHLMUKa,
COCTaB/IEHHOro B COOTBETCTBUU C TpeboBaHnsaMu deaepanbHOro 3akoHa ot 29 utona 1998
roga N° 135-03 «06 oueHo4yHOW pesTenbHoCcTM B Poccuiickon ®depepaunmn>»,
onpepensietca 6e3 y4yeTa HaNOroB, KOTOpble YNAAuYMBAKTCA B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuinckon ®degepaumm UM MHOCTPAHHOrO rocygapcrea npu
npunobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET ornpefensTbCsd Ha OCHOBaHMM OTYeTa OUEeHLMKa, eCcnn Takou
OTYeT COCTaB/ieH OLEHLIMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbl CaMOpErysmnpyembix
OpraHu3aumm OLEHLIMKOB He MNPUMEHSAINCb B TeYyeHume ABYX JIeT B KONIU4YecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUSA, NpeaycMOTpeHHble deaepanbHbIM
3akoHOM "O6 oueHo4YHOM peaTenbHoCTM B Poccumckon depepaumun”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperysimpyeMbliX OpraHuM3aumin OUEeHLIMKOB, U CTax
OCYyLEeCTBEeHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaB/sSIET HE MeHee Tpex NeT, a Tak
Xe UMeWMM KBanUMUKaALUMOHHbIN aTTecTtaT Mo COOTBETCTBYKOLWEMY Hanpas/eHUto
OLEHOYHON AeATeNbHOCTHU.

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

MeToankn onpeaeneHnsa cnpaBennBoi CTOMMOCTUM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB

npeacTaB/ieHbl B COOTBETCTBYOLWMX MPUITOXEHNAX HacTosawmx Npasun onpeagenerna CHA.

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

CTOMMOCTb aKTMBOB N 0653aTeNbCTB, BblpaXXeHHas B MHOCTPaHHOW BantoTe, NpUHMMaeTcs
B pacyer CYA B BantoTe onpegeneHna CHA B cooTteBetcTtBuu c [lMpasunamm Y MUO,
AencTeyownMM Ha aaty onpegeneHuns CHA, no kypcy LleHTpanbHoro baHka Poccuiickon
depepaunmn Ha gaTy onpeaesieHmns ux cnpaseasimBo CTOMMOCTH.

B cnyyae ecnu LeHTpanbHbiM BbaHkoM Poccuiickon ®epepaunm He YCTaHOBNEH KypcC

WHOCTPaHHOM BaskOTbl, B KOTOPOM Bblpa)XXeHa CTOMMOCTb aKTMBOB (06sa3aTenbCTB), K
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BantoTe onpeaeneHnsa CHA B cootBeTcTBuu c NMpasunamu Ay NMNO, gencreytrowmmmn Ha gaty
onpeaeneHns CHA, To UCNOIb3YETCA COOTHOLLIEHME MeXAy KYPCOM WHOCTPaHHOM BasntoTbl
n BantoTon onpegenenmna CHA B cootseTcTBum ¢ MNMpasunamu Y MU, gencrTeyowmMMmn Ha
naty onpegenennsa CHA, onpenensieMoe Ha OCHOBE CMNOT Kypca 3TUX BaJ1lOT MO OTHOLLEHUIO
K amepukaHckoMmy pgonnapy (USD), ycraHosneHHoro Intercontinental Exchange (ICE)
(KpocCc-KypC MHOCTPaHHOW BantoThbl, onpeaeneHHon Yyepes amepukaHckun gonnap (USD)),

COrNacHoO AaHHbIM MEeXAYHapoAHOW MHMOPMALMOHHOM rpynnbl «MHTepdakce».

norPAAOK YPEIrvJINPOBAHWUA PA3HOIJIACUN MBEXAY
YNPABJIAIOLLEN KOMMNAHUWEW n CNEUNATINZNPOBAHHbIM
AENO3UTAPUEM NPU ONPEAENEHNN CHA

B cnydyae o6bHapyxeHusa pacxoxaeHun npu ceepke CnpaBkm o CHA TIMO
CneunanmsnpoBaHHbIn Aeno3mTapun un Ynpasnsawowas komrnaHusa NMU® BbISICHAOT NPUUUHY
PaCX0XXAEHUN MU COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpeaesibHOro cpoka
npeaocTaBfieHNUss OTYETHOCTU, aKT ob6bHapyXeHUsa pacxoxXaeHun duKkcnpyeTcs B
MpoTokone pacxoxaeHnin pesynbtatoB cBepkn CHA (aanee — MNMpoOTOKON pacXoXAeHui).
Mpu 3TomM CrneumanusnpoBaHHbIM Aeno3uTapui 3asepseTr CnpaBky o CHA TNO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneMm MNMpoTokona pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx pgHen C gaTtbl nognucaHusa [poToKoNa pacxoXAeHun yBeaoMnseT o dakTe
pacxoxaeHunsa baHk Poccuu.

dakT nocnenyowero ycTpaHeHUs pacxXOXAEeHWW MoATBepXAAeTCs NnyTeM 3aBepeHus

cnpaBkun o CHA MN® Cneunann3npoBaHHbIM agerno3utapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyyasx BbigaBneHus owmbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOINO nasi, NpuBOASAWEN K OTK/JIOHEHWUK WCNONb30BAaHHOW B pacyeTe
cToMMOCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHoM CHA, n/vnu
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseT 0,1% un 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasx BbiaBneHUs dakTa HeCBOEBPEMEHHOro MpuU3HaHUS/NpeKkpawleHms
npu3HaHuma akTuBa (obs3aTenbCTBa) BHE 3aBUCUMMOCTUM OT CTOMMOCTM TaKoro akTuBa

(obs3atenbctBa) Cneuvanu3anMpoBaHHbLIA Aeno3uTapuin U YnpaBnsawwas KomnaHus
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nponssoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpaeneHus
B yuyeT MNMU® ana ocywectBneHnsa nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6bilin
AonyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTusoB [ND.
YnpaBnswowas  KoOMNaHuMsa  OCylecTBnsieT  Bo3MeweHue  yuwepba  Bnagenbuam
WHBECTULUMOHHbLIX MaeB B cooteBeTctBuu C [lpasunamu AY TMMNO n HopMaTMBHbLIMU
npaBoOBbIMM akTaMn Poccuimnckom degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplleHns nepecyeta Bcex 3HadeHnt CHA, B KOTOpbIX 6bliM BbisiBNE€Hbl OTKIOHEHUS, U
OTPaXKeHMs CyMMbl 3a40/KEHHOCTM YnpaBnsaowen komnaHum B ydyete MNO.

Ecnn BbisBNeHHOE OTK/IOHEHWE WCMNOo/Ib30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) coctaBnsieT MeHee yeM 0,1% koppekTHOM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeTa coctasnseT MmeHee 0,1% koppekTHor CHA, Ynpasnsowas KoMnaHUs
n CneumannsnpoBaHHbIM Aeno3uTapuin onpenenstT, He MNpuBeno M  BbigB/IEHHOE
OTK/IOHEHME K NOCNeAyrLlWmnM OTKIOHEHUSIM B 4acTW, WCNOJSb30BAaHHOW B pacyeTe
cTonMocTtn aktma (obssatenbcrtea), n CHA, coctasnswowmnm MeHee 0,1% KOppeKTHOM
CHA, u B cny4dyae oTcyTCcTBMSA npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHunsa B ydet NMNO B Tekywen aate (AaTe BbISIBIEHMS OTK/IOHEHMUS). YNpasnastoLwas
KoMnaHusa wn CneumannsanpoBaHHbIM Aeno3mtapuin  o0bs3aHbl MPUHATL  Mepbl AN

npenoTBpaLLEHNS MOBTOPEHMUS BbISIBJIEHHON CUTYaLWUK.
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MPUNOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXALNX OLEHKE
OUEHLWMMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

LleHHble 6YMaFVI, no KOTOpbIM B COOTBETCTBMM C HaCTOAWMMU
MpaBunamun onpegenenmsa CHA OTCYTCTBYIOT MHble CNocobbl OLEeHKN

[ebutopckas 3af0/KEHHOCTb, B C/ydyae Haauums NpU3HaAKOB X
obeclueHEHNA U  HEBO3MOXHOCTM TMPUMEHEHUS  WHbIX  METOMA0B
onpeaeneHus cnpaBeaMBoii CTOMMOCTH

HekBanudunumpoBaHHble MHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI X
(HA®W) npun oTCYTCTBMKN MHbBIX CNOCO60B OLEHKM




NMPNNOXEHWE 3. MOAENIN W METOAbl OLUEHKN CTOMMOCTU LUEHHbIX BYMAT

OBLUMUE NOJTIOXXKEHUA

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

Bblbop yMeCcTHbIX MeTOA0B M MoAenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHWUKOB UCXOAHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaesieHns cnpaBeasIMBOM CTOMMOCTWU, 3aBUCUT OT AEUCTBYHOLWMX OrpaHUYEHUN Ha
pacnopsiXeHue LeHHbIMM ByMaramMm Ha COOTBETCTBYOLWMX pbiHKaxX. CTOMMOCTb LeHHbIX 6yMar ogHOro Bmaa wiam 0gHOro 1
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, OTpParkatoLimx
CNOCOBHOCTb pacnopsiXxaTbCs LUeHHbIMKU 6yMmaramMn. K TakuMm KputepumsiM MOryT OTHOCUTbCS, B TOM YUC/e MECTO XpaHeHus
LueHHoM bymaru; AenCTBYHOLWME OrpaHunyuTesibHble Mepbl, BBEAEHHble B OTHOWEHUW Bnagenbua UeHHbIX 6ymar (MHOro
nvua, ocywecTBnsawwero npaesa no uUeHHbiIM 6ymaram) nmb6o wmHoro nuua (opraHusauum), B KOTOPOM (KOTOpPOW)
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, onyLWeHHbIX K TOpraM Ha pOCCUMNCKON UM MHOCTPaHHOW Bupxe, NpusHaeTcs

AOCTYNHaA “n Habnogaemas 6|/|p>|<eBas=| naowaakKa B csiydae oagHOBpPEMEHHOIo cobnoageHus HUMXenepeyncneHHbIX YCJ'IOBMVI:

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

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

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

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

pblHKa (AaTy onpeaeneHnsa CHA), ecnm ob6beM caenok onpeaeneH B MHOCTPAHHOM BankoTe).

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

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

B cnyyae, ecnu ueHHasa 6ymara TopryeTcs Ha poCCUICKON bupxe B OCHOBHOM pexuMme TOPros C pacyeTaMun B pybnsax n B
WHOCTPAHHOW BasIlOTE U TaKUe pexuMbl TOPros AOCTYMHbI AN COBEpLUEHUSA cAefnoK 3a cdeT umywecrsa [MUNO, To
COBOKYIMHbI 06beM CAENOK N KOMYECTBO CAENOK onpeaensercsa no obuiemy obbemMy Topros € pacyetamm B pybnsax v B

WHOCTpPaHHOM BantoTe.

OnpepgeneHne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOb30BaHUS AAHHbIX NOCNeAHero
TOProBoOro AHSA Ha TOProBbIX MJOLWAAKAX HE NPUMEHSIETCS B Cllydae, Korga HeToproBbii AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C NPMOCTAHOBKOW TOpProeB no peweHuto baHka Poccum, npuoCTaHOBKOWM TOPros B Cly4dae
OOCTUXKEHUSA YCTAHOBNEHHbLIX 6UpXen MNOoporoBbiX 3HAYEHUW WAUM WHBLIMKM COBbLITUAMM (COrNacHO MOTMBUPOBAHHOMY
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CyXAeHUto ynpaBnmou.l,eVl KOMI'IaHVIVI), CNocobHbIMM CyweCTBeEHHO NOB/INATb Ha N3MEHEHNE CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B

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

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

ob6s3aHa NpNMoCTaHOBUTb BblAa4y, noraweHmne " 06bMeH WHBECTUUMOHHbIX NaeB NaeBOro MHBECTULMOHHOIO dJOH,EI,a no

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

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

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNUOCTAHOBNIEHUIO.

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

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

NMopsaAoOK NpU3HaHUSA PbIHKA 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 6upika He ABASeTCs aKTUBHbIM PbIHKOM — pOCCuiicKas
bupxeBas nnowazaka U3 4YUCIa aKTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLwnm obwmm o6bLEM caenoK No KONMYeCTBY LieHHbIX 6yMar 3a nocnegHme 30
(TpnauaTtb) TOProBbIX AHEMN, BK/IOUas AATy OLEHKWU, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTcsd OCHOBHOW PbIHOK.

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

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

NHocTpaHHas unu poccuinckas bupxka n3 ymcna akTUBHLIX PbIHKOB, MO KOTOPOM
onpeaeneH Hanbonbwnn obwm 06bLEM CAENOK MO KOMMYECTBY LEHHbIX byMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX AHEW, BKO4Yas AaTy OLEHKW, no
COCTOSIHUIO Ha KOTOpPYIO0 onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpn oTcytcTBMM MHbDOpMaunm o6 obbeMe caenok MO KOMMYECTBY LieHHbIX 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
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MeXXAyHapoAHbIX KOMMNaHUW, AONYLUEHHbIX K
TOpram Ha OpraHM3o0BaHHbIX TOProBbIX
naowaaKax

pPa3/IN4HbIX TOProBbiX rJiowaaKkaxXx OCHOBHbIM pPbIHKOM CYUTaAeTCa ToproBasd

niaowaaka c HanboNbWKNM KOIMYECTBOM CAENIOK 3@ AAaHHbIN nepunoa.

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

BHebunpixeBoW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

LleHHble 6yMmaru

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHble 6yMmaru
POCCUIACKNX SMUTEHTOB 3a

MCKJIIOYEHNEM LIeHHbIX onpepensieTca akTMBHbIN 6up>keBoM pbiHOK (onpeaeneHue LeHbl HA OCHOBaHUM
6yMar mexxayHapoAHbIX MCXOAHbIX AAAHHbIX 1-ro0 YpOBHSA)
KOMMaHUM

1. Metoa OLEHKM crnpaBea/sIMBOM CTOMMOCTM LUeHHbIX 6ymMar,

Onsa onpeaeneHna cnpasBeanMBoOl CTOMMOCTU, UCNOMAb3YHOTCSA LieHbl OCHOBHOMO pbIHKa 3a nocieaHui
TOProBbln AeHb (M3 4uCia aKTUBHbIX POCCUICKUX 6upx), BblbpaHHble B creaywlwem nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWs TOProBOW CECCMW POCCUINCKON 6upXxmM Ha aaTy
onpegeneHunsa CHA npu ycnosmu NOATBEPXKAEHUS ee KOPPEKTHOCTH;

ANnA KOTOPbIX
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LleHa cnpoca, onpepeneHHass Ha paTty onpegenenuss CYA, npu3HaeTcsd KOPPEKTHOM, €Ciinm OHa
HaxoauTCa B MHTepBase Mexay MWUHUManbHOM U MaKCUMasbHOM LEeHaMu CAESIOK Ha 3Ty Xe aaTy
3TOW Xe bupxu, BKAKOYAs rpaHnLbl MHTEpBana;

b) cpeaHeB3BelWleHHas LEeHa Ha MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUMCKOM BupXxn Ha aaTty
onpeaeneHus CYHA npu ycnoBuKu, 4YTO AaHHas LEHa HaxoauTCs B npeaenax cnpeaa no cnpocy wu
NpeasioXeHMIo Ha YKasaHHYy aaTy;

C) LUeHa 3aKpbiITUd Ha MOMEHT OKOHYaHUA TOpFOBOVI ceccunm pOCCMﬁCKOVI 6Mp)KM Ha AaTy onpeaeneHuna
CYA npw ycnoBum noaTBepXAEHUS €e KOPPEKTHOCTH;

LleHa 3aKpbITUs NPpU3HAETCS KOPPEKTHOM, €CNM pacKpbITbl AaHHble 06 06beMe TOpPros 3a AeHb M 06beM
TOProB He paBeH HYJ0 U TakKasa LieHa 3aKpbITUSA HE paBHa HyJto.

Ecnn ueHHas 6yMmara TopryeTcs Ha poCCMNCKOM Bmpike B pexmMmax TOProB C pacyeTtamMu B pybnsix u
WHOCTpaHHOWM BasloTe, M Takass 6upxa NpM3HAHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bbibopa
CnpaBeAsIMBON LieHbl UCMOMAb3YIOTCA NMPUOPUTETHO LiIEHbI TOFO peXxmma TOpros, N0 KOTOPOMY Ha AaTy
OLUEHKM ornpeaeneH Hanbonbwmnin 06beM Mo KputepmsiM Bbibopa OCHOBHOIMO pblHKA, YCTAHOB/EHHLIM B
HacTosweM MpunoXxeHnn ans poCCUMCKUX BUPIKEBbLIX MNOLWAAO0K.

B cnyyae, ecnv HU oAHa U3 LLeH MO BbIBpaHHOMY peXnMy TOPros B ONpPeAENEeHHON BaslloTe HE MOXET
6bITb MCNOMb30BaHa Ha AaTy OLEHKM, TO MCMOMb3YHTCA LeHbl Ha Ty Xe AaTy MO pexuMy TOpros B
Apyroli BantoTe ¢ 06beMOM TOProB MO KPUTEPUAM BbIGOpPa OCHOBHOMO pbiHKA B MOPSAKE YMEHbLUEHUS.

CnpaBegnumBas CTOMMOCTb [A0Nr0OBOM LeHHOW 6ymarm onpegenserca C y4eTOM HAKOMAEHHOro
KYNOHHOro goxoAa Ha aaTy onpegeneruns CHA.

Ecnn Ha paty onpepenennsa CYA OTCYTCTBYIOT LUeEHbl OCHOBHOMO pblHKA, AN4 onpeaeneHusd
cnpaBeasiMBoi CTOMMOCTM LLeHHON ByMarn NpuMeHstoTCa MoAenn OLEeHKM CTOMMOCTU LeHHbIX bymar 2-
ro YpoBHS, 3a WCKIKOYEHMEM CJlyyas, Koraa OTCYTCTBME PbIHOYHbIX LieH 06yCnoBleHO HETOProBbIM
AOHEM OCHOBHOro pblHKa. B 3ToM cny4dae Ha pgaty onpegeneHmsa CHA fonycTUMO MCMONb30BaTb LiEHbI
rnocnegHero TOproBoro AHs OCHOBHOWM 6Upxu.

2. Mogenu mn MeToabl OLEHKM CrnpaBeA/iuBoM CTOMMOCTM LEeHHbix 6ymar, ans
KOTOPbIX HE onpeaensieTcd akTUBHbIN 6Mp>KeBOi PbIHOK, HO UMEIOTCA UHbIE NPAMO
WM KOCBEHHO Habniwopaemble aaHHble (onpepesieHMe LeHbl C UCNoJib3OBaHUEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanneas CTOMMOCTb aKLUMA POCCUMACKUX SMUTEHTOB OornpeaensieTcs Ha OCHOBaHUMN
cneaywwmx Moaenem n MeToaoBs:
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2.1.1. CnpaBeanueas CTOMMOCTb akuumn POCCUMUCKNX SMUTEHTOB,
ob6pawaroWmMXca Ha POCCUMUCKUX U (MNIN) MHOCTPaHHbIX (POHAOBLIX
6upikax, onpeaensieTcss B COOTBETCTBMMU C MOAE/bI OLLEHKW, OCHOBAHHOM Ha
KOppeKTUpoBKe nctopmyeckon ueHol (Mogenb CAPM).

[aHHas KoppeKkTMpoOBKa NPUMEHSIETCS B CNly4Yae OTCYTCTBMS HabnogaeMol LeHbl B TeHEHNE He
bonee pecaAtn paboumx gHen (panee MCNOAb3YKOTCS MOAENM OLEHKW, OCHOBaHHblE Ha
NPUMEHEHUNN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS).

B cnyyae nNpuHATUS OpraHM3aTOpPOM TOProBAM pelleHnss 06 UCKIIYEHUN LEeHHbIX B6ymar mn3
CnNMcKa UuUeHHbIX 6yMmar, gonyweHHbiX K Topram, u (uWan) B ciy4vae MNPUHATUS peLlleHus o
npekpaweHUn TOproe, a TaKXe ec/n TOprnm npekpaweHbl B COOTBETCTBMW C MNpaBuiaMu
npoBeaeHnst JIMCTUHIa oOpraHum3aTopa TOprosauM 6e3 MpUHSATUMS pelleHus O npeKpalleHun
Topros, mogenb CAPM B uenax onpegeneHns cnpaBeasiMmBon CTOMMOCTM OLLEHMBAEMOr0 akTMBa
HE NPUMEHAETCA C AaTbl NpeKpalleHNAa TOPros.

[Ons uenen oueHkn cnpaseasiMBON CTOMMOCTU UCNOJb3YETCH CPaBHEHNE AUHAMUKUN AOXOAHOCTU
3a onpeaeneHHbIl NpOMEXYTOK BpeMeHW aHanuanpyemoro @GUHAHCOBOrO WHCTpyMeHTa C
OVHAMWUKOWM PbIHOYHbIX MHANKATOPOB. B kKauecTBe pbIHOYHOro nHANKaTopa (6eHuUMapka) akuui
POCCUMNCKNX IMUTEHTOB UCNONb3yeTcsa nHaekc Mockosckoi bupxun (IMOEX).

®opMyna pacdeTa cnpaBeASIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P; = Py x (1 + E(R)),
roe:
P, - cnpaBensinBasi CTOMMOCTb OAHOM LEeHHON 6yMarum Ha gaTy onpeaeneHusl cnpaBeanvMBoi
CTOMMOCTMU;
P, — nocnepHaa onpeaeneHHasl cnpaBeasMBasi CTOMMOCTb LleHHoON Bymaru;
E(R) — oxxuaaeMmasi 4OXOAHOCTb LieHHOM bymaru;

dopmMyna pacdeTa oxmaaeMoun goxoaHoctn moaenu CAPM:
E(R) = Rt + B (Rm — R,
roe:

R'f - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTWU, MpuBEAEHHass K KOJINYeCTBY
KasleHA4apHbIX AHEN MexAay AaTaMu ee pacyeTa:
le = (R¢/365) x (T —Ty),

roe:
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R, - 6e3puckoBas CTaBkKa AOXOAHOCTU Ha AaTy onpenesieHnUs CrnpaBeasMBoOin CTOMMOCTH;
(T, — Ty) - KONNYECTBO KaNeHAApHbIX AHEN MeXay yKasaHHbIMU AaTaMu.

T, — AaTa onpeaeneHust crpaBeasMBOi CTOMMOCTH;

T, — Npeabiaylias gaTa onpeaeneHns cnpaBeasimBoil CTOMMOCTY.

Ana akuMn pOCCMUCKMX BMUTEHTOB, TOopryeMbiX Ha MockoBckoil Bupyxe 6e3puckoBas
CTaBka [AOXOOHOCTWM — CTaBKa, onpegeneHHas B COOTBETCTBMM CO 3HAYeHWEM KpPUBOM
6eckynoHHon pgoxoaHocTu (ctaBka KB/l) rocyaapCTBeHHbIX LEeHHbIXx 6yMar Ha uHTepBasjie B
OAWH roa. B pacuyete ncnonb3yoTcA:

a)MeToAMKa pacyéTa KpuBOWM 6ECKYrnoOHHOW J[A0XOAHOCTUM rOCyAapCTBEHHbIX obnurauuvi,
onpeaeneHHass MockoBckol bupxen;

b)anHammnueckme napameTpbl G-KPMBOM MO COCTOSIHMIO HA KaXAblli TOProBbli AEHb,
nybnvkyemble Ha oduuManbHOM canTe MOCKOBCKOM BUpXU.

CraBka KBl paccumTbiBaeTcss 6e3 NMpOMEXYTOUHbIX OKPYI/IEHUA C TOYHOCTbIO A0 2 3HAKOB
nocse 3ansaTon (B NPOLEHTHOM BbIpaXXeHun).

MpM OTCYTCTBUM 3HAueHus 6e3pUCKOBOI CTaBKM Ha AaTy pacyeTa, 3HauyeHue 6e3pMCKOBOM
CTaBKM 3@ 3TOT AeHb NPUHUMAETCSA paBHbIM NOC/EAHEMY U3BECTHOMY.

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA,
Pm; — 3HayeHne pbIHOYHOIro0 MHAMKATOpa Ha AaTy onpeaeneHus CI'IpaBe,D,J'IVIBOﬁ CTOMMOCTH,

Pm, - 3HaYeHWe pPbIHOYHOIO MHAMKATOPA Ha MpeablAyLLYo AaTy OnpeAeneHust CnpaBeasnBoi
CTOMMOCTMH.

B - bBeta Ko3(pOULUMEHT, pacCYUTaAHHbIA NO WU3MEHEHWUAM uUeH (3HAYEHWUN) PbIHOYHOMO
nHaMKaTopa M W3MEHEeHMsM UeHbl UueHHoW 6ymaru. [Ona pacyeta kKoadduumeHta B
NCNONb3YHOTCS 3HAYEHUS, onpeaeneHHble 3a nocnegHne 45 Toproebix AHEN, NpeaLlecTBY WX
AaTe onpeaeneHuns cnpaBesnBoOi CTOMMOCTU;

beta KO3Cb¢)VILWI€HT pacCCyuUTbIBA€ETCA Ha AaTy, MNpeawecTByrlyro agate onpeaeneHuns
cnpaBe,anBoM ctoumocTun. lpun aToM gaTa pacyeta beta KOBd)(bVILI,MeHTa AOJIXXHa ABNATbCA
TOproebliM AHEM.

__ Covariance (Ry, Ryy)

Variance (R,)
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roe:

R, - AOXOA4HOCTb aKTUBa;

Pa, — LeHa 3aKpbITMS akTMBa Ha AaTy i;

Pa,_, — NpeablayLlas ueHa 3akpbiTua akTuBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4yeHMe pbIHOYHOro MHAUKaTopa Ha aarty i;

Pm,_, — npeablayliee 3HaYE€HME PbIHOYHOTO MHAMKATOPA;

i=1..N, ToproBble AHM, NpeALIeCcTBYOLWNE AaTe onpeaeneHnst cnpaBeanBon CTOMMOCTY.

Mpu wucnonb3oBaHuu mogenn CAPM B uensix pacdeta berta koadpduumeHTta ana akuui
POCCUNCKNX IMUTEHTOB MPUMEHSIOTCA 3HaYeHus LleHbl 3akpblTus Ha MockoBCKOW Bupixe npu
ycnosnn nNoATBEPXAEHUA €€ KOPPEKTHOCTUM B COOTBETCTBMM C NOpAAKOM oOnpeaeneHunsa
CcnpaBeasiMBoON CTOMMOCTM LEHHbIX byMar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHune BeTa koadbduuMeHTa OKpPyrAseTcsa no npaBuiaM MaTeMaTM4YecKoro
OKPYr/ieHNs A0 NATU AeCATUYHbIX 3HAKOB.

[ns pacyeTa OOXOAHOCTM aKTMBA WM PbIHOYHOrO MHAMKATopa (6eHuMapka), WCMob3yloTcs
3HAYEHUNSA LeHbl 3aKpbITUS W PbIHOYHOMO MHAMKATOpa 3a nocneaHue 45 ToproBbiX AHEN,
npeawecTByOLWME AaTe onpeaesieHns cnpaBeasiMBoin CTOMMOCTY.

LleHa 3akpblTMd aKkTuMBa Ha JaTy onpeaeneHuvs CnpaBe,ﬂﬂMBOVI CTOMMOCTM B MoAenn He
YUYNTbIBAETCA.

Mpn OTCYTCTBUM LEHbl 3aKpbITUS, OTBEYaloWwen YCAOBUAM, YCTaHOBJEHHbIM [lpaBunamm
onpepeneHns CHA, B kKakon-nnbo TOproebin AeHb B nepuoae 45 TOproBbiX AHeN, Ha JaTy
pacuyeTa koadpduumenTa beta, nHbopMauna o0 3Ha4eHUU pbIHOYHOIO nHAMKaTopa (6eHuMapka)
n 6e3pMCKOBON CTaBKW 3a 3TOT TOProBbl A€Hb B MOAENU HE YUUTbIBAETCS.

Mpn HannuMM LUeHbl 3aKpbiTUSl, OTBeYaloLen YCNoBUAM, YCTaHOBJIEHHbIM [lpaBuiamu
onpegeneHns CHA, n OTCYTCTBMW 3HA4YeHUS PbIHOYHOrO MHAMKaTopa (6eHuMapka) B KaKkoM-
nnbo Toprosbili AeHb B nepuoae 45 TOproBbiX AHEN, Ha pgaTy pacyeTa koadduumeHTa berta,
3Ha4vyeHue pbIHOYHOro MHANKaTopa (6eHuMapka) 3a 3TOT TOProBbii AeHb NMPUHMMAETCS pPaBHbIM
nocneaHeMy U3BECTHOMY.

MokasaTtenu R,, R, paccunTbiBatoTCa 6€3 NpoMexyTOUYHbIX OKPYrieHWNA.
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C paTbl BO3HMKHOBEHUSA OCHOBaHWUM ans npumeHennss mogenn CAPM o pgaTtbl NpekpalleHus
OCHOBaHun ans npumeHeHmna mogenu CAPM wmncnonb3yetcss nHdopMaums TObKO TOM 6upxn,
KOTOpas onpeaesieHa Ha AaTy BO3HMKHOBEHWUSI OCHOBaHWM ans npuMeHeHus mogenn CAPM. K
Takoh MHGOPMaLMM OTHOCATCS cneaylowme 3Ha4YeHus:

a) ueHa 3aKkpbiTus;

6) 3HaYeHmne pbIHOYHOro MHAMKaTOopa.

2.1.2. CnpaBeannBass CTOMMOCTb aKLMA POCCUUCKUX BSMUTEHTOB B cC/yuyae
npuobpereHnsa B nepuoa pasMewWeHnsa C JaTtbl npuobpereHns wu Ao
nosineHns ueH 1 ypoBHsl, HO He 6onee 10 pabounx gHeN C gaTthbl, CreayroLwen
3a AaToi OKOHYaHMA pa3MeLLeHuns, AoNYCTUMO MCNOo/b30BaTh LIeHY pa3MeLleHuns
6e3 KoppeKTMpOBKK. B OTCYTCTBMM LEeH 1-ro ypoOBHS CBbIlle YKA3aHHOro Cpoka
NMPUMEHSEeTC OueHKa Ha OCHOBAHUWM WUCXOAHbIX [AaHHbIX 3-r0  YpOBHS.
Ynpasnstowas KOMNaHMsa No CBOEMY YCMOTPEHUIO MOXET NepenTM Ha OLEHKY C
NCNOAb30BaHNEM WMCXOAHbIX AaHHbIX 3-r0 YpPOBHS A0 WUCTEYEHUS yKa3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBUPOBAHHbBIM CyXAEHMEM.

2.2. CnpaBeanveas CTOMMOCTb O06/iMralMii pOCCUMUCKUX SMUTEHTOB (3a UCKJIIOUEHUEM
o6nuraumii BHeWHNX o61MraumMoHHbIX 3aiMoB Poccuiickon degepaumm):

2.2.1 OnpegnensieTcsa C UCNONb30BAaHUEM YKA3aHHOI0 HMXe NMpuopuTeTa LEeH C y4eToM
HanuumMsa [O0CTyna K YyKas3aHHbIM LeHaM, a TakKXe penieBaHTHOCTU WCXOAHbIX
OAHHbIX W MeTOAMK pacyeTa, MNPUMEeHsieMbiX MpPW pacyeTe yKasaHHbIX LeH
MoCTaBLMKaAMM C YYETOM OrpaHUYEHMN Ha pacrnopshkeHue LeHHbIMKM ByMmaramu.
Cnpaseanueas CTOMMOCTb AONMOBOWM LEHHOW HyMarun onpefensieTcsa C y4yeTom
HaKOMJIeHHOro KyrnoHHOro aoxoaa Ha aaTy onpeaeneHmns CHA.

2.2.1.1. UeHa, paccumtaHHas HKO AO HP[ no meToamkaMm, yTBep>XAEHHbIM
01.12.2017 n no3gHee, onpeneneHHasa no metoay 1 nnm metony 2 (no
ybbiBaHuto) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. WHAekcHass ueHa, onpegeneHHasa no Metoanke RUDIP RUS (no
MCXOAHbIM  AaHHbIM, OTHoOcAWwMMCA K 1 wam 2 yposBH (Mo
ybbiBaHMIO)), packpbiBaemas MH(OPMALNOHHO-aHATIMTUYECKNM
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npoayktoMm RuData Price MexayHapoaHon MHDOPMaLMOHHOW rpynmnbl
«NHTepdakc» (https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUS pacUETHbIX LIEH, PACKPbIBAEMbIX YKa3aHHbIMU BbllLE€ MCTOYHUKAMU
MHbOpMaunun, B CBA3M C HETOProBbiIM AHEM 6MpPXK, MO UTOraM TOProB Ha KOTOPbIX
onpefensaTCcs pacyeTHble LeHbl, ANa Uenei onpeaeneHns cnpaBeasimBoi CTOMMOCTM
aKTMBOB WUCMO/Ib3yeTCs LieHa, paccuyMTaHHas Mo uToram nocieAHero TOpProBoro AHS.
Takoli MoAXoA WCMOMb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOPblE MOIM CYLIECTBEHHO
MOB/IUATb HA 3HAUYEHWEe PacUYEeTHOM LeHbl B HETOProBbIi EHb.

2.2.1.3. LUeHa, onpegeneHHas Mo MOAENM OUEHKM ANs UeHHbIX 6yMar,
HOMUHUPOBAHHbIX B pybnsix, B cOOTBETCTBMM C [lpuaoxeHuem 23
(Mogenb OUEHKW WCNOoSb3yeT WCXOAHble AaHHble 2-F0 YPOBHSA B
cny4yae oTHeceHus obnuraunm Kk penTtuHroson rpynne I, I nnan III)

lMpn OTCYTCTBUM LieH, YKa3aHHbIM B HacTosWeEM NYyHKTe Ha AaTy onpegeneHusa CHA no
WHbIM NpUYMHaM, CrpaBennBasi CTOMMOCTb onpeaenseTcs C Y4eTOM UCXOAHbIX AAHHbIX
3-ro ypoBHS4.

2.2.2. Ons onpeaeneHvs cnpaBeasinBoii CTOMMOCTM O6/AMrauMm poOCCUUCKUX
SMUTEHTOB, npuobpereHHbIX npu pa3MmeweHMn (B TOM uucne
3aMewjarowmnx  obauvrauyun, onsata  KoOTOpblIX MNpM  UX  pasMelleHuun
ocyulecTenseTca espoobnuraumsamm (B TOM 4ucae B Cnyyae nepenaydu
(ycTynkn) BceX MMYLLECTBEHHbIX U MHbIX NMPaB No eBpoobanraumaM poCCUnCKnM
IOpUANYECKUM NnLaM)), B OTHOLEHUM KOTOpbIX Oblna 3akayeHa caenka no
npuobpeTeHnto UeHHbIX 6yMar C 3MUTEHTOM WM MNpodecCnoHanbHbIM
YYaCTHUKOM pblHKa@ UeHHbIX 6yMar, OKa3blBaloWWM 3MUTEHTY YCayru no
pasMeLleHnIo LeHHbIX 6yMar oT CBOEro MMeHW, HO 3a CYET U MO MOPYYEHUID
3MuTeHTa, nnbo ¢ nobbiM Apyrum TpeTbMM NIMLOM B NMepuoj C AaTbl Havana
pa3MeleHnsa no AaTy OKOH4YaHua pasMelweHus (panee - uUeHHble 6ymaruy,
npuobpeTeHHble Npu pasMelleHun), C AaTtbl npuobpeTeHMs M A0 AaThl
OKOHYaHWA pasMeLleHUs MCNOoMb3yeTCcs UeHa pasMelweHus (A4S AO0NroBbIX
LeHHbIX 6yMar - uUeHa pa3MeleHWss C Yy4eTOM HaKOMJIEHHOro KYMOHHOro
AoxoAa, ec/nu HaducneHue KyrnoHHOro JAoxoda 3a nepuoa pasMelleHus
npeaycMOTPEHO YC/IOBUSAMU pa3MeELLEHUS UAN UHbIM JOKYMEHTOM).
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Ons onpepeneHvns cnpaBensiMBoi CTOMMOCTM UeHHbIX 6ymar, npuobpeTeHHbIX npwu
pasMelleHnmn, C AaTbl, CAeaytowen 3a 4aToM OKOHYaHUSA pa3sMeLleHns, n 40 NosBaeHUs
LeH 1-ro ypoBHS WK LeH, onpeaenieHHbIX C YYeTOM UCXOAHbIX AAHHbIX 2-r0 Uan 3-ro
YPOBHS (3@ UCKJTIIOYEHMEM LIEHbI, ONpeaenseMon nNo MoAenun OUueHKN Ans LueHHbIX bymar,
HOMWHWPOBAHHbIX B pybnsix, B COOTBETCTBMM C [punoxeHuem 23, n CnpaBeamBoi
CTOMMOCTM, oOnpefesieHHOM Ha OCHOBaHMW OT4YeTa OUEHLMKA), MpUMEHSIEMbIX ANs
OLeHKN obnnraumii pOCCUMCKNX SMUTEHTOB B COOTBETCTBMU C HACTOAWMMMK MpaBunamm
CYA, HO He 6bonee 10 paboumx AHEN C AaTbl OKOHYAHUS pa3MeLleHUs, UCMOJIb3yeTCs
LeHa pa3sMeLleHns, CKOPPEKTUPOBAHHAasA MNpPOMOPLMOHANIbHO W3MEHEHUI0 3HavyeHus
6e3pnCKOBOIM CTaBKW AOXOAHOCTM CTpaHbl PUCKa Ha CPOK, COOTBETCTBYHOLWNIA CPOKY A0
AaTbl noraweHus (odepTbl) LueHHoM bymarn.
B kauvecTBe 6€3pNCKOBOM CTaBKM AOXOAHOCTU CTpaHbl PpUCKa UCNONb3YHOTCA:

1) Ang yeHHbIX 6yMar, HOMMHMPOBAHHbLIX B POCCUNCKNX py6sSiX — CTaBKa KpUBOW

6€CKYMNOoHHOM A0X0AHOCTU MockoBCKoM 6mnpxuli]

2) Ons ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B aMepPUKaHCKMUX Aonapax - CTaBka,
Mo aMepUKaHCKMM rocyaapCcTBeHHbIM obnuraumnamt?]

3) Ansa ueHHbIx bymar, HOMMHMPOBAHHbLIX B €BPO - CTaBKa, obnuraymsam c
peinTuHrom AAA EBpo3oHbIt]

[ns pacueTa BbIbMpaeTCcs COOTBETCTBYIOWASA pacKpbiTas CTaBKka Ha CPOK, MAaKCUManbHO
NMPpUBMMXKEHHBIN K CPOKY A0 AaTbl noraweHus (unnn go 6nuxkanwen gatel odepThbl,
npeaycMaTpuBatlollen MnoraweHne, B Cllydae, €c/iM OHa MpeaycMOTpeHa YC/I0BUSMMU
BbIMycka).

PacueT nponopuMoHanbHOW KOPPEKTUPOBKWM LEHbI pa3MeleHnss Ha W3MEHeHue
3Ha4vyeHns 6e3pnucKoBON CTaBKM AOXOAHOCTU CTPaHbl pUCKa onpefenserca cneayowmm
obpaszom:

[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.

(1 + Rfy * (T — £,)/365)

PVe = Price = Re « (T = 0)/365)

PV, - cnpaBeanvBas LeHa LeHHOW 6yMary Ha gaTy OueHKM
Price — LeHa pa3MeLLeHNS LLeHHOM ByMarn

Rfi, — 6€3pucKkoBasn CTaBka Ha AATy OKOHYAHMS pa3MelleHus ueHHon 6ymarm Ha cpok
Ao noraweHus (odepTbl)

Rf, — 6e3puckoBas CTaBka Ha AaTy OLEHKW Ha Cpok A0 noraweHus (odepTbl)
T — paTta noraweHus (odepTbl)

t — AaTa OLUEHKMU

to — AaTa OKOHYaHMS pa3MeLleHns LueHHol 6ymaru.

MonydyeHHaa crnpaBeanuBas LeHa AONroBON LEeHHOW byMarn € y4eTOM KOpPEKTUPOBKU
(PV,) okpyrnsietca oo ABYX 3HAKOB MOC/ie 3ansiToun.

CnpasegnmBass CTOMMOCTb [AOSTOBOW LeHHOM 6yMarnm onpegensercs C  y4eToMm
HaKOMJIEHHOro KYNOHHOro Aoxoaa Ha gaty onpegenerHmsa CHA.

C Haubonee paHHel ns gat:
- AaTa nosiBfieHns LeH 1-ro ypoBHS MNK LEeH, onpeaeneHHbIX C Y4eTOM UCXOAHbIX
OAHHbIX 2-T0 UKN 3-T0 YPOBHS (3@ UCKIKOYEHMEM LeHbl, onpeaensieMor no Moaenu
OUEHKM ANns UeHHbIXx 6yMar, HOMUMHMPOBAHHbIX B pybnsx, B COOTBETCTBMM C
NpunoxeHnem 23, n CNpaBeanMBOiA CTOMMOCTM, OMpenesieHHOMW Ha OCHOBaHMMU
oTyeTa OUeHLWMKa), TMpUMEHsIeMbIX AN8 OueHkn obnanraumin  poCCUMCKUX
3MUTEHTOB B COOTBETCTBMU C HacToawmnmn MNMpasunamm CHA
- AaTta, npuxoaswasnca Ha 11 pabounin geHb, cnepylowmin 3a 4aTON OKOHYAHUS
pasMeLlleHuns,

cnpaBeasiMBasi CTOMMOCTb A0NIOBbIX LIeHHbIX 6yMar onpegensietca B obwem nopsake B

cooTBeTCcTBUM C MNpasunammn CHYA.

CnpaBeanuBasl CTOMMOCTb MHBECTULIMOHHbIX MaeB POCCUUCKUX MaeBbiX
MHBECTULIMOHHbIX (POHAOB, a TaK e MMNOTeUYHbIX cepTUUKATOB Yy4yacTus
onpeaenseTca UCXoAs M3 pPaACYETHOM CTOMMOCTM MHBECTULMOHHOMO nas (MMOTEUYHOro
cepTudmKaTta ydactms), pacCyMTaHHOIro B COOTBETCTBMM C HOPMATMBHbLIMW NPaBOBbIMM
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akTamm Ha gaty onpegenenHmsa CYHA u packpbiToro (NpeaoctaBneHHOro Bfagenblam
WHBECTULUMOHHLIX Naes) ynpasnstowen komnaHnen NU® (MNoTedHoOro NoKkpbITUs).

B cnyyae oTCyTCTBUS pacKpbITbiX YNpaBAstowWein KOMNaHMelh AaHHbIX O PacyYeTHO CTOMMOCTMU
MHBECTULIMOHHOIO nas (cepTudukaTa ydactusa), NPUMMEHAETCS OLeHKa Ha OCHOBAHUMN UCXOAHbIX
OaHHbIX 3-r0 YPOBHS.

B cnyyae npuobpeTeHMss WMHBECTUUMOHHbIX NaeB nNpu  (GOPMUPOBAHUM  MNAEBOro
WHBECTULMOHHOIO (oHAa C AaTbl BblAa4YM MHBECTUMLUMOHHbIX MNAaeB A0 AaTbl 3aBepllieHus
(OKOHYaHKMS) popMMpoBaHUs, cnpaBeanmMBasl CTOMMOCTb MHBECTULIMOHHOMO Nnas onpeaensieTcs
NCXOAS M3 CYMMbl AEHEXHbIX CPeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYIO BblAAETCA OAMH
WHBECTULMOHHbLIA Nai nNpu GOpMNPOBaHUN.

2.4. CnpaBeanvMBass CTOMMOCTb AEMNO3UTApPHOW PpacnNMUCKW, NpeacTaBisieMblii akTUB Mo
KOTOPOWM TOPryeTrcs Ha JAOCTYMHbIX Habnwpaembix pbiHkax (cMm. lMpunoxeHune 4),
onpenensieTca Ha OCHOBaHUWM CNpaBeASIMBOM LEHbl MpPeacTaBNsiEMON LEHHOM 6ymarm
(6a3oBOro akTtuBa), OMpeaesieHHOM Ha 1-M ypoBHE B COOTBETCTBMW C HACTOSALWMM
MpunoxeHneM C y4eTOM KONMYeCcTBa LieHHbIX 6ymar, npaBa Ha KOTopble NOATBEpXAAeT
OfHa Aeno3suTapHas pacnucka.

Onsa peno3vTapHbiX pacnucoKk, NpeacTaBAsEMbli aKTUB MO KOTOPbIM HE TOPryeTcs Ha
OOCTYnHbIX Habnogaembix pblHKax (cM. [punoxeHuve 4), cnpaseanMpas CTOMMOCTb
Aeno3uTapHon pacnucku onpegenserca no mogenn CAPM B nopsiake, yCTaHOBNEHHOM Ans
OUEHKM aKUMA WHOCTPAHHbIX B3MUTEHTOB, B TOM uucne naeB (aKuMn) MHOCTPAHHbIX
WHBECTULMOHHbIX (POHAOB, aKUNA MeXAyHapOAHbIX KOMMaHWMN U Aen03UTapHbIX Pacnmcok.

3. Mogenn n Metoabl OLEHKM CnpaBeasiMBoOM CTOMMOCTM LEeHHbIx 6ymar, ansa
KOTOpPbIX OTCYTCTBYIOT Habnogaemble pgaHHble (onpegesieHMe LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

3.1. CnpaBeanmBas CTOMMOCTb aKLiM POCCUMCKUX SMUTEHTOB OMNpeaesisieTCs Ha OCHOBaHUU
OoTyeTa OLEeHLUMKa, COOTBETCTBYHLLEro 3akoHozaTeslbHbIM TpeboBaHWSAM B OTHOLUEHWUMU
OoueHKku nmyuwecrtea NMNO

3.2. CnpaBeanuBasi CTOMMOCTb O6/Mrauuim pPOCCUMUCKUX 3MUTEHTOB (3a UCKIIOUEHUEM
obnurauumin BHewWwHUX o6auraumoHHbIX 3aimoB Poccuiickonn depepauunmn)
onpepensieTcs C UCNOSb30BaHUEM YKa3aHHOMo HWXEe MPUOPUTETA LEeH C YYeTOM Hannyums
[OCTyMNa K yKasaHHbIM LleHaM, a TakK Xe peneBaHTHOCTU WMCXOAHbIX AAHHbIX U METOAMK
pacyeTa, MPUMEHSIEMbIX MNpU pacyeTe YKas3aHHbIX LEeH TMOoCTaBLMKAMM C  Yy4YeTOM
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3.3.

OrpaHM4YeHunn Ha pacnopsikeHue LeHHbiMK 6ymaramum. Cnpaseasimeas CTOMMOCTb A0/ITOBOW
ueHHon 6ymarnm onpegensieTca C y4eTOM HaKOMJEHHOro KyMnoOHHOro Aoxoda Ha paaty
onpeaeneHusa CHYA.

3.2.1. UeHa, paccumTtanHHaa HKO AO HP/[, onpeaeneHHas rno Mmetoay 3 Ha OCHOBE METOAMK,

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

3.2.2. lHaekcHas ueHa, onpeaeneHHas no metoamke RUDIP RUS (no ncxoaHbIM AaHHbIM,

OTHOCALWMMCS K 3 YypOBHK), packpbiBaemMas WH(OPMAUNOHHO-aHANIUTUUYECKNM
npoayktoM RuData Price MexayHapoaHon nHdopMaumMoHHOM rpynnbl «MHTepdakce»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS paCYeTHbIX LIEH, PacKpblBAaEMbIX YKa3aHHbIMU Bbllle NCTOYHUKaAMMU
MHdOpMaumun, B CBA3M C HETOProBbIM AHEM 6MpX, MO UTOraMm TOProB Ha KOTOPbIX
onpenenstoTCcs pacyeTHble LeHbl, ANS Uefieil onpeaeneHns cnpaBeanBoi CTOMMOCTHU
aKTMBOB WCMOMb3YETCS LeHa, pacCYMTaHHasi Mo MToram nocneaHero TOProBoro AHs.
Takoli NoAXoA4 WCMOMb3yeTCcs B OTCYTCTBME COGbITUIA, KOTOpbIE€ MOMW CyLEeCTBEHHO
NoBMMSATb Ha 3HAYEHNE PACYETHOW LiEHbl B HETOProBbIN AEHb.

3.2.3. LleHa, onpeaeneHHas no MOAENM OLUEHKMW ANs LEHHbIX 6byMar, HOMMHUPOBAHHbLIX B

3.2.4.

pybnsax, B cooTBeTCcTBUM C [lpunoxenuvem 23 (MoAenb OUEHKWM WCNOoMb3yeT
NCXOAHble AaHHble 3-F0 YPOBHSA B C/lyvyae oTHeceHus obnurauunm K IV peiTUHrosom
rpynne)

CnpaseanvBasa CTOMMOCTb, oOrpefesieHHas Ha OCHOBaHWW OT4yeTa OueHLMKa,
COOTBETCTBYIOWEro 3akoHoAaTeNbHbIM TpeboBaHMAM B  OTHOLIEHWUW OLEHKU
nmywecrsea NMNO.

B cnyvyae, ecnm oueHWUWKOM ornpeaesneHa crnpaBeasivBasds CTOMMOCTb bes y4yeTa
HaKoOMJ1IeHHOro KyrnoHHoOro Aoxoaa, To CrnpaBeasimBad CTOMMOCTb onpeaensetrcd C
Y4YETOM paCHETHONoO HaAaKOMJIEHHOro KynoHHOro Aoxoaa Ha Ka>xXayt AaTy OUEHKMW.

CnpaBeanMBass CTOMMOCTb MHBECTUMLIMOHHbIX NaeB pPOCCUMACKUX NaeBbiX
MHBECTULIMOHHbIX (POHAOB, a TaKXXe MUNOTEeYHbIX CcepTUPUKaATOB Y4acTus
onpenenseTca Ha OCHOBaHWKM OTYeTa OLEHWMWMKa, COOTBETCTBYIOLWEro 3aKoHOoAaTesIbHbIM
TpeboBaHMAM B OTHOLLIEHMN OLEHKM nmylectea MNO
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3.4. CnpaBeasinBas CTOMMOCTb A€MNO03UTAapPHOM PAaCNMUCKM ONpeaensieTcss Ha OCHOBaHWM OTYETa
OLEeHLMKA, COOTBETCTBYHLLEro 3aKoHOAATesSIbHbIM TPebOBaHMSAM B OTHOLUEHWUM OLLEHKM
umylecrea NMNNo

3.5. CnpaBeanueas CTOMMOCTb AE€NO3UTHOro cepTtudukKaTa onpeaensercs C UCNob30BaHMEM
MeToda oOnpeaesieHns CnpaBeasiMBOMA CTOMMOCTM [AEHEeXHbIX CpeAcCTB BO BKagax
(Opunoxenune 10).

B obweM cnyyae ans Bcex UeHHbIX 6ymar Mcnosib3oBaHME OT4YeTa OLEHLLMKA, OrpaHMYMBaETCs
YCNOBUSMU, NMPUMEHSAEMBIMU B CNly4ae BO3HMKHOBEHUS COBbITUIN, BeayLwnx K obecueHeHno akTmMBa
B COOTBETCTBMU C [MpunoxeHmem 6.

LleHHble 6yMarm
MHOCTPaHHbIX
SMWUTEHTOB, B TOM
uucne:

e Man MHOCTPaAHHbIX
MHBECTULIMOHHbIX
c¢boHpoB;

e [AONroBble LleHHble
6ymarm
MHOCTPaHHbIX
rocynapcrs;

¢ eBpoob6nurauyum
MHOCTPaHHbIX
SMUTEHTOB;

e LleHHble 6yMmaru
MeXXAYyHapOoAHbIX
thmHaHCOBbIX
opraHum3sauum

LleHHble 6ymaru
MeXXAyHapoAaHbIX
KOMMaHuu

O6nauraumm BHeWHMUX
062 1MraLlMoHHbIX

1. Metoaq oOuUEHKM cnpaBea/IMBOM CTOMMOCTM LeEHHbIX 6yMar, Ana KOTOopbIX
onpepensieTca akTMBHbIV 6Mp)>keBoM pblHOK (onpeaeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

YcnoBus M NOpsAOK onpefeneHus CrnpaBeanvBOM LeHbl 1 ypoOBHA C  Yy4eTOM KpUTEpUEB,
XapaKTepu3yoLWMX BO3MOXHOCTb pacnopsXXeHns LeHHbIMKM 6yMaramu, npeacrasneHsbl B MNpunoxeHnu
A K HactosawemMmy lNMpunoxeHuto.

Oco6eHHOCTM Bbibopa LeHbl, ec/iu LeHHaa 6ymMara Topryerca Ha pPOCCUMCKOW 6uprxe B
pe)XxuMax Topros € pacyetaMu B pybasix u MHOCTPaAHHOW BaJloTe!:

Ecnm ueHHas 6yMmara TopryeTcs Ha poCcCMCKOM Bmpixe B pexmMmax TOProB C pacyeTtamMu B pybnsix u
MHOCTPaHHOM BankTe, W Takas 6upxa Npu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO ANns Bblbopa
CnpaBeaIMBOIA LIEHbI UCMONb3YHOTCS NMPUOPUTETHO LIEHbI TOFO peXmnma TOpros, N0 KOTOPOMY Ha AaTy
OLeHKW onpegesneH Hanbonbwnin o6bemM No KputTepusiM BbiIbopa OCHOBHOMO pblHKA, YCTAHOBIEHHbLIM B
HacToaweM [puNoXeHMNn ANS WMHOCTPAHHbLIX 3MUTEHTOB. B cnyyae, ecim HM opgHa M3 UEH Mo
BblI6paHHOMY peXWMYy TOProB B OnpeaesieHHON BaatoTe He MOXET 6biTb MCNOJ/Ib30BaHa Ha AaTy OLEHKM,
TO MCMONb3YITCA LEeHbl Ha Ty Xe AaTy MO pexuMmy TOproB B ApYyroi BantTe ¢ 06beMOM TOPros no
KpuUTEpMsIM BblIbopa OCHOBHOIO pblHKa B NMOPSAKE YMEHbLUEHMS.

CnpaBeanuBass CTOMMOCTb [OONrOBOM LEHHOW 6ymarnm onpeaensercas C Yy4YeTOM HaKOMJEHHOro
KYNOHHOro foxoaa Ha aaTty onpepenenuns CHA.
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3anmoB Poccuiickoi
®depepauynn (FrOBO3
PD)

Ecnn Ha paTty onpeaeneHusi cnpaBeasiMBOM CTOMMOCTM OTCYTCTBYIOT LIEHbI OCHOBHOIO pblHKa, AN
onpeaeneHns crpaBeaMBoii CTOUMOCTU LEHHOW ByMarv NpUMMEHSOTCS MOJENN OLEHKU CTOMMOCTMU
LeHHbIX 6yMar 2-ro ypoBHS, 3@ UCK/TIOYEHNEM C/lyyasi, KOraa OTCYTCTBUE PbIHOYHbIX LieH 06yCoBNEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKA. B 3TOM cnyyae Ha AaTy onpeaeneHuns cnpaBeasnBoil CTOUMOCTH
ZIONYCTUMO MCMNOJIb30BaThb LIEHbI MOC/E€AHEr0 TOProBOro IHA OCHOBHOW BUPXN.

2. Mopgenu n MeToabl OLEHKM CnpaBeasimBoOM CTOMMOCTM LeHHbiX 6ymar, ansa
KOTOPbIX HE onpeaensaercad akKTUBHbIA 6Mp)>KeBOW PblIHOK, HO UMEKTCA UHbIe
NnpsAMO WM KOCBEHHO Hab6bnwapaemble pAaHHble (onpepeneHue LUeHbl C
MCNOJZIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)

YcnoBuss M NOpsSiAOK  onpefeneHus CrnpaBeasMBOM  LeHbl 2 YpOBHA C  y4eTOM KpUTEpUEB,
XapaKTepU3yHLLMX BO3SMOXHOCTb PacrnopsXXeHus LeHHbiMM 6ymaramm, npeacrtasneHbl B [MpunoxeHnm
A K HacTosaweMy lMpunoxeHuto.

CnpaBegnmBas CTOMMOCTb A0Nr0OBOM LUeHHOW 6ymarm onpegensercas C y4eTOM HAKOMAEHHOro
KYNOHHOro aoxoAa Ha aaTy onpegeneHmns CHA.

Ncnonb3yemas AN OUeHKU akuMil MHOCTPaHHbIX SMUTEHTOB, B TOM 4YMc/e naes (akumin)
WHOCTPaHHbIX UHBECTULMOHHbLIX HOHAOB, aKUMN MeXAYHapPOAHbIX KOMNaHUMA U Aeno3uTapHbIX
pacnucok mogens CAPM aHanormvyHa moaenu Anas poCCUMCKUX akuMin, C yY4EeTOM HEKOTOPbIX
ocobeHHoCTeN NpUMeHeHUs:

e B KauecTtBe pbIHOYHOrO MHAMKaTOpa (beHuMapka) akumih MHOCTPAHHbLIX 3MWUTEHTOB,
naeB (akuuin) MHOCTPaHHbIX (DOHAOB, TOPryeMbiX Ha MHOCTPAHHbIX Bupxax, a Takxe
aKuMii  MexAayHapoAHbIX KOMMAHUW UCMNOMb3YEeTCA MHAEKC 6upXn, Ha KOTOpOW
onpepeneHa cnpaesegavBasl LeHa YpoBHA 1 wuepapxum cnpaBeanmBoM CTOMMOCTU
OAHHOM UeHHoM 6ymaru Ha paTy, NpeALlecTBYOWYO AaTe BO3HUKHOBEHUS OCHOBAHWM
ana npuMeHeHusa mogenn CAPM.

e [lo peno3uTapHbIM pacnuckaMm WCNONb3YETCH PbIHOYHbIA KMHAEKC (6beHuMapk) B
oTHoweHun 6a30BblXx akTMBoB. [lpy 3ToM BblibMpaeTca uHAeKC (6eHUMapk) ToM
6MpXxeBON MNoWaakn, B CTpaHe KOTOPOW BeAEeTCs OCHOBHas AeSITeNIbHOCTb SMUTEHTA
npeacTaBaseMoro akTuBa AeN0O3UTapHON pacnncKu.
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e [Ins akuuih MHOCTPaHHbIX 3MUTEHTOB B KayecTBe 6e3pMCKOBOM CTaBKM AOXOAHOCTU
NPUMEHSIOTCS CTaBKW, YKasaHHble B MpunoxeHnmn 6. MNMpun 3ToM AN akuMii MHOCTPaHHbIX
3MUTEHTOB, NaeB (aKuuit) MHOCTPaHHbIX POHAOB, aKUNN MEeXAYyHApPOAHbIX KOMMNAHUNA B
KayecTtBe 6e3pMCKOBOM CTaBKN AOXOAHOCTM NPUMEHSIETCS CTaBKa Mo rocyAapCTBEHHbIM
bymaram B BaJiloTe, COOTBETCTBYHLUEN BanlTe WUCXOAHOW KOTUPOBKM 1 ypoBHSA
oueHuMBaeMor akumm (nas). Ona geno3mTapHbIX Pacrnuncok B KadecTBe 6e3pmnckoBoi
CTaBKM [AOXOAHOCTM MNPUMEHSIETCS CTaBKa MO rOCyAapCTBEHHbIM 6GymaraMm, «cTpaHa
pUCKa» KOTOPbIX COOTBETCTBYET CTPaHe, B KOTOPOM BeAeTCs OCHOBHas AeATeNbHOCTb
3MUTEHTa NpeAacTaB/AsSeMOro aKkTMBa  Aeno3uTapHOM  pacnucku. B ciaydae
HECOOTBETCTBUS BasnloTbl CTaBkM 6e3pMCKOBOM OOXOAHOCTM BastoTe€ WUCXOAHOM
KOTMPOBKM 1 YpPOBHS, ncnosb3yetcs 6e3pnuckoBasi CTaBka B BantoTe, COOTBETCTBYOLWEN
BaJ/IlOTE MCXOAHOM KOTUPOBKM 1 ypoBHS. Ecnu B MNMpunoxeHun 6 He ykKasaHa CTaBKa B
HeobXxoaMMOl ANnsa pacyeTa BantoTe, TO Takasl CTaBKa onpeaensercs C yY4eToM yC/I0BUiA
HacToawero ab63aua Ha OCHOBaHMM MOTMBMPOBAHHOIMO CYXAEHWUS YrMpasBasloLen
KOMMaHuM.

e B uenax pacuyeta beta koadduumeHTa ANg akuMn MHOCTPAHHbLIX SMUTEHTOB, MaeB
(akuMin) MHOCTpPaHHbIX (OHAOB, aKUWW MeXAYHapOAHbIX KOMMaHUM W Aerno3uTapHbIX
pacnncokK MNpUMEHSIOTCA 3HadyeHus LeHbl  3akpbitua  6upxun  (Npu  ycnosuu
NOATBEPXAEHNS ee KOPPEKTHOCTM B COOTBETCTBUM C MOPSAKOM oOnpeaeneHus
CnpaBeaiMBON CTOMMOCTM LEHHbIX 6yMar Ha 1 ypoBHE), Ha KOTOpOW onpeaeneHa
Hagnexalwasa KOTUpPOBKa YpOBHSA 1 wuepapxum cnpasensiMuBoll CTOMMOCTM Ha AaTy,
npeaLecTBYOLWYHO AaTe BO3HUKHOBEHUS OCHOBaHUM Ans npmMmeHeHuns mogenu CAPM

° ,EI,J'IFI AENO3NTAapPHbIX paCnNMCOK B Ka4YeCTBE NnokKa3aTtensd PO MCNOJIb3YETCA LEHA 3aKpbITUA
CaMoK Aeno3nTapHOM pacnucKku.

3. Mogenu u Metoabl OUEHKM cCnpaBeAsIMBOM CTOMMOCTM UeHHbIX 6ymar, ans
KOTOpPbIX OTCYTCTBYHOT Habnwopaaemble pAaHHble (onpepeneHue UeHbl C
MCMNOJIb30BaHMEM UCXOAHDbIX AlaHHbIX 3-r0 YPOBHSA)

YcnoBusa wn NOpsSiA4OK oOnpegeneHuss CcnpaBeasiMBon LeHbl 3 YPOBHA C  Y4YeTOM KpUTepues,
XapaKTepu3yoLWmMX BO3MOXHOCTb PaCcnopsiXeHnsa LeHHbiMKM 6ymaramm, npeacrasneHbl B MpunoxeHunm
A K HacToqaweMy lNMpunoxeHuo.
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Mopaenun oLeHKU CTOMMOCTU LIEHHbIX GyMar, o KOTOPbIM OrpeAesieH aHal0rMYHbli aKTUB (0rpeaeIeHNe LIEHbI C YYETOM
MCXOAHbIX AaHHbIX 2-r0 YPOBHS)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpaseasimBo CTOMMOCTH

LleHHas 6ymara sBnsiercs
aAonoJsiHUTeJibHbIM
BbINMYCKOM

Ona onpeneneHns crnpaseanMBoOn CTOMMOCTM LUEHHOW 6yMaru WCnonb3yeTcs LUeHa BbiMycka
(aHanornyHoro akTMBa), MO OTHOLIEHUIO K KOTOPOMY AaHHbIA BbIMYyCK SABASETCS AOMOMHUTENbHbIM,
onpeaeneHHas, Ha aaty onpeaeneHns CHA B COOTBETCTBUM C MOAENAMU OLEHKN CTOMMOCTU LIEHHbIX
6yMmar, Ans KOTOpbIX onpeaesieH akTUBHbIA PbIHOK (MCXOAHblE AaHHbIE YPOBHSA 2).

CnpaBennmeas CTOMMOCTb onpeaenseTcsl CornacHoO 3TOMY nopsaKy A0 BO3BHUKHOBEHMS CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTM LLEHHOWM 6YMaFVI, ABNAOLWENCS AONONHUTENBbHbIM BbIMYCKOM.

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

Onsa onpeaeneHnsa cnpaBeanvBon CTOMMOCTU LEHHOW ByMarun, UCMonb3yeTcs LeHa MCXOAHOW LeHHOM
6ymarun, onpeaeneHHas Ha gaTy onpegeneHns CHA B COOTBETCTBMW C MOAENSMU OLLEHKW CTOMMOCTU
LeHHbIX 6ymar, Ans8 KOTOpbIX oOnpeaeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAsA C Y4yeToM
Ko3ddunumeHTa KoHBepTaumm (MCXoaHble AaHHble YPOBHSA 2).

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBMW C MOAENSMU OLEHKW CTOMMOCTM UeHHbIX 6ymar, ans
KOTOpbIX onpefeneH akTUBHbIA PbIHOK LEHY UCXOAHOW LeHHoM bymarn Ha aaTy onpeaeneHuns CYA,
ncnonb3yeTca crnpaseasMBas CTOMMOCTb MCXOAHOW UeHHon 6yMaru, onpegeneHHas Ha jgaTty
KOHBEpTaUWK, CKOPPEKTUPOBAHHaAsA C Yy4yeToM KoadduuMeHTa KoHBepTaumum (MCXoaHble AaHHble
YpoBHS 2).

CnpaBeanvBass CTOMMOCTb oOnpenenseTcs COrnacHo 3TOMY MopsAaKy Ha AaTy KoueepTtauuun. Co
cneaywouwen gatbl npMMmeHaeTcs obwmin NnopsaoK OLEHKMN.

e CnpaBeannBon CTOMMOCTbIO akunii ¢ 6onbien (MeHblen) HOMUHaNbHOW CTOMMOCTbBIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBepTauMnm B HUX WCXOAHbIX aKUWin, SBNAETCS CcrnpaBeanvBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX B HUX aKLUWN.

e CrnpaBeanvBoii CTOMMOCTbIO akKUWUA TOM Xe KaTeropuum (Tuna) C UHbIMKU MpaBaMu, NPU3HAHHbIX B
pesynbTaTe KOHBEpTaUuMM B HUX WUCXOAHbIX aKuUMi, SBNAETCA CchnpaBeanMBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUNA.
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CnpaBeanuBoi CTOMMOCTbIO aKUMIW, MPU3HaAHHbLIX B pe3ysbTaTe KOHBEpTauuu npu ApobrieHumn
MCXOAHbIX aKuuil, SiBNSETCA cnpaBensinBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX akuuil, AeneHHas Ha
KoapdunumneHT gpobneHus.

CnpaBeanmBoil CTOMMOCTbIO aKUMi, MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuMu Npu KOHCoONMAauum
MCXOAHbIX aKUMi, ABNSIeTCS CnpaBeasiMBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLMN, YMHOXEHHas Ha
Ko3(pDMUMEHT KOHCONMAAUNN.

CnpaBeanmBoil CTOMMOCTbIO aKUM uUnn obnuraumii HOBOro BbiMyCKa, NMPU3HaAHHbLIX B pe3yfnbTaTte
KOHBEpPTALUMM B HUX KOHBEPTUPYEMbIX MCXOAHbIX UEHHbIX OyMmar, sBnseTcsa crnpasensneas
CTOMMOCTb KOHBEPTUPOBAHHbIX LEHHbIX 6yMmar, AefieHHass Ha KoauM4decTBo akumm (obnurauun), B
KOTOpOe KOHBEPTUPOBaHa O4HA KOHBepTMpyeMas LueHHasa bymara.

CnpaBensMBoOi CTOMMOCTbIO aKUWI, MPU3HAHHbIX B Pe3yfibTaTe KOHBEpPTauuM B HUX NCXOAHbIX
akuuMih  npu  peopraHmsaumm B (GopMe CcAuAHuS, ABNsSieTCa  cnpaBeanvMBas CTOMMOCTb
KOHBEPTMPOBAHHbIX LeHHbIX 6yMar, YMHOXEHHas Ha K03 dUUMEHT KOHBEpTaLUN.

CnpaBeanueBoi CTOMMOCTbIO akuUMi BHOBb CO34aHHOrO B pe3yfibTaTe peopraHusaunnm B dopme
pa3sfeneHns WA BblAeNeHUs akuMoHepHoro obuwecTea, NpU3HaHHbIX B pe3ynbTaTte KOHBepTauum B
HUX UCXOAHbIX aKLlVIVI, ABNAETCA CcrnpaBegnnBasd CTOMMOCTb KOHBEPTUPOBAHHbBLIX aKLJ,VIVI, AeneHHasa
Ha Ko3(dduUUMEHT KoHBepTauun. B cnyyae, ecnu B pe3ynbTaTe pasfefieHus WA BblAeNeHus
co3paeTca ABa wan 6onee akuUMOHepHbIX obuiectBa, Ha KO3EPUUMEHT KOHBeEpTauUUWU AENUTCH
oueHOo4YHaA CTOMMOCTb KOHBEPTUPOBAHHBbIX aKLlMVI, YMEHbLWEHHaA nponopunoHanabHO Aone
UMYyLLEeCcTBa peopraHnM30BaHHOIo akuMoHepHoro obwecrsa, nepeaaHHoOro akumoHepHoMy obLecTBy,
CO34aHHOMY B pe3ysibTaTe pa3aeneHna Uan BblAENEHUA.

CnpaBeanuBas CTOMMOCTb aKUMIi BHOBb CO3[l@aHHOro B pe3ynbTaTe peopraHusauuu B dopMe
BblAENEHNS aKUMOHEpHOro o6lecTBa, MpU3HaHHbIX B pe3ynbTaTe WX pacrnpeieneHus cpeau
aKUMOHEPOB peopraHM30BaHHOI0 akLMOHEPHOro 06LecTBa, CYMTAETCS PaBHOM HyJtO.

CnpaBeanuBon CTOMMOCTbIO 06nraumMin HOBOro BbiMyCKa, MPU3HAHHbLIX B pe3yfibTaTe KOHBepTauuu
B HUX UCXOAHbIX O06AMrauuii npu peopraHuMsaumMm 3MUTEHTa Takux obnuraumin, SBRSeTCsS cyMmma
3Ha4YeHUn cnpaBeanMBOM CTOMMOCTb KOHBEPTUPOBaAHHLIX obnurauun 6e3 ydeta HK n 3HadyeHune
HKJ no obnuraunm HOBOro BbiMNyCcKa, pacCYUTAaHHOE B COOTBETCTBMN C SMUCCUOHHBLIMU AOKYMEHTaM
Ha AaTy OLEHKMW.
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MpunoxxexHune A k NMpunoxxenuro 3. NMopsaaok onpeneneHnn
cnpaBea/JIMBoOnM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHKkM cnpaBensiMBoN CTOMMOCTM LeHHbIX 6ymar (B TOM uncie uUeHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTMYeCcKOn BO3MOXHOCTU pacrnopsiXaTbCs UeHHbIMWU 6yMaramu (UueHHon 6ymaroin)
B YCNOBUAX HeAPYXECTBEHHbIX AEUCTBUIN, NpeanpUHMMAEMbIX CO CTOPOHbI MHOCTPAHHbIX FOCYAApCTB, MeXAYHapOAHbIX
OpraHu3aumii, MHOCTPaHHbIX MPUHAHCOBLIX OpraHu3aum, MexXAyHapOAHbIX PaCYETHO-KIMPUHIOBbIX LLeHTpOoB «EBpokanp
BaHk», r. bptoccenb, n «KanpcTtpmm BaHKnHM», r. JllokceMbypr, B TOM 4Yncne CBA3aHHbIX C BBEAEHUEM OrpaHUYNTENbHbIX
Mep B OTHoweHun Poccuiickon depepaummn, poCCUMMCKNX OPUANYECKNX NnL, U rpaxaaH Poccuinckon ®enepaunm.

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

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

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BupikeBbie LieHbl UCMO0/b3YTCS TO/IbKO MNPy Haanymu AOCTyrNa M BO3MOXHOCTU COBEPLUATb CAEKU Ha Takux bupixax
(cM. [IpnnoxeHune 4)
LleHbl MockoBcKon 6Mpxu (ecnn oHa NpM3HaHa akTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbiA AeHb B Nopsake
ybblBaHWS npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBon ceccum MockoBckol 6upxxun Ha gaty onpegenenmns CHA npu
YCNOBUW MOATBEPXAEHNSA €e KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npu3HaeTcs KOPPEKTHOM, eCcniv OHa HaxoAuTCs B
WHTepBasae Mexay MUHUMaNbHOMW U MaKCMMasnbHOM LeHaMWn CAENOK Ha 3Ty Xe AaTy 3ToN xe 6upxu;
b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBol ceccmn MOCKOBCKOM BUpxn Ha aaTy onpeaeneHus
CYA, npu ycnosuu, 4To AaHHasa LEeHa HaXoAUTCA B rnpeaesiax crpena rno Crpocy v npeasiodXeHuo Ha yKasaHHYIo
Aaty,
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM ceccum MOCKOBCKOM 6upxun Ha aaty onpeaenenuns CHA npu
YCNOBUW NMOATBEPXAEHUSA ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS NpU3HAeTCs KOPPEKTHOM, eCnin packpbITbl AaHHble 06 o6bemMe TOpros 3a AeHb U 06beM TOProB He
paseH Hyn ¢ nposepkon (CLOSE)<>0.

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

2) VHOEeKCHas ueHa, onpegeneHHasa no merogmke RUDIP RUS
(No0 NCXOAHBIM AaHHbIM, OTHOCSAWMMCA K 1 nnn 2 ypoBHIo (No
ybbiBaHMIO)), packpbiBaemMass MHPOPMaLMOHHO-
aHanuTnyeckmm npoayktom RuData Price MexayHapoaHom
MHpOopMaUNMOHHON rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4ae oTCyTCTBMSA pacyeTHbIX LEeH, pacKpbliBaeMbIX
yKa3aHHbIMN BbllEe NCTOYHUKAMU MHGOPMaUnmn, B CBA3U C
HETOpProBbIM AHEM 6KpXK, MO UTOraM TOProB Ha KOTOPbIX
onpenensitoTcs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CnpaBeAIMBON CTOMMOCTU aKTUBOB UCMOMIb3YETCS LEHA,
paccyMTaHHas no uToraMm nocneaHero TOProBoro AHS. Takomn
noaxoa UCroJsib3yeTcsl B OTCYTCTBME COObITUI, KOTOPblE MOTNKn
CYLLECTBEHHO NOBAMSATb Ha 3HAa4Ye€HME paCyYETHOM LEHbI B
HETOProBbIN AEHb.

Ona ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B pyb6nsx un He
ABMAAOLWMXCA eBpoobanraunamMm, UCNoNb3yeTcs Tak Xe:
3) ueHa, onpeaenieHHas No MOAEeNU OLUEHKWN AN LEeHHbIX
6ymar, HOMMHMPOBAHHbIX B pybnsiX, B COOTBETCTBUM C
MNpunoxeHneMm 23 (MoAeNb OLEHKN UCMOMb3YET UCXOAHbIE
AaHHble 2-r0 YPOBHS B Cllyyae oTHeceHus obnuraumm K
pevtuHroson rpynne I, IT wan IIT)

Mogaenb oueHKW, OCHOBaHHas Ha KOPPEKTUPOBKe
ncropuyeckomn uenbl (Moaenb CAPM) - Tonbko Ans
LeHHbIx 6bymar, obpawatwmnxcs Ha MOCKOBCKOW
bupxe.

3 ypoBeHb cripaBea/1IMBoO CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HPO no wMertogukam
yTBepXAeHHbIM  no3xe 01.12.2017, onpeaeneHHas
metoaoMm 3 (https://nsddata.ru/ru/products/valuation-

center)

2) VHAEeKCHas ueHa, onpegeneHHas no metogmke RUDIP
RUS (no ucxoAHbIM Aa@HHbIM, OTHOCSALIMMCS K 3 YPOBHIO),

1) yeHa (cTomMoCTb) onpeaeneHHas ¢
ncnosb3oBaHueM HabnogaeMbix/NoOATBEPXKAAEMbIX
KOTUPOBOK, NPeaoCTaB/IeHHbIX Npod.
y4YaCTHUKaMM pblHKa LEeHHbIX bymar, Ha
OCHOBaHMUWN MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnswuwen koMmnaHmm (B TOM 4ncne o
CNOCO6HOCTM peann3oBaTb aKTUB TakuM nuuam), B
TeyeHne CpoKa, yCTaHOBMEHHOro npod.
YYaCTHMKOM A5 BO3MOXHOIO COBEPLUEHUS CAENKU
no NpeaocTaBieHHON KOTUpoBKe. [lpu 3ToM
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packpbiBaeMas
npoayKTOM RuData Price
MH(OpMaLNOHHOMN rpynnbl
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LeH, pacKpbiBaeMbIX
YKa3aHHbIMM Bbille UCTOYHMKaMN MHdOpMaLUnm, B CBA3KN C
HETOpProBbIM AgHeM BUpIK, MO UTOram TOProB Ha KOTOPbIX
onpenenstoTCcs pacyeTHbIE LieHbl, A5 LeNeiln onpeaeneHus
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB UCMNOJ1b3YETCA LEHAQ,
pacC4nUTaHHaa No UToraMm NOCNEAHENro TOproBoro AH4. Takon
NOAXOA MCMNOJSIb3YETCS B OTCYTCTBME COObITUI, KOTOpblE MOT/N
CYLLECTBEHHO NOBJINATb HAa 3HA4YE€HNE pvaeTHon LUEeHbl B
HETOpProBbIN AEHb

3) Ang ueHHbiX 6yMar, HOMWHMPOBAHHLIX B POCCUMNCKUX
pybnsix n He ABNSWMXCA eBpoobnmMraumsamMm - LeHa,
onpeaeneHHas no MoAenu OueHKWU Ans LUeHHbIX bymar,
HOMWHWPOBAHHbIX B pybasiX, B COOTBETCTBUM C [puaoxeHmnem
23 (MoAenb OUEHKM UCMONb3YET UCXOAHbIE AAHHbIE 2-T0
YPOBHS B c/lydae oTHeceHus obnuraumm K IV penTUHroBon

rpynne)

4) ueHa (CTOMMOCTb) onpeaesieHHast C UCNOJ1b30BaHUEM
HabnoaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX MPOod. YYaCTHUKAMM pbIHKA LIEHHbIX 6yMar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXXAEHUSA YNpaBasioLWen
KOMMNaHUK (B TOM YMcne 0 CNoCOBHOCTM peanin3oBaTb aKTUB
TakuM nmuam), B TeYEHME CPOKa, YCTAHOBNEHHOrO Npod.
Y4YaCTHUKOM 4718 BO3MOXHOI0 COBepLUEeHNS CAesiku Mo
npenocTaBneHHON KoTupoBKe. MNpun 3TOM cBeAeHUs o
HabnoaaeMbIX/MNoATBEPXKAAEMbIX KOTUPOBKAX AONXKHbI
0BOHOBNATLCA He pexe, YeM Ha Kaxaylo AaTy onpenesieHuns
CYA. B ToM cnyyae, ecnu HanpasneHHas nHdopmaumsa nmbo
cornaweHue, perynumpytoLiee OTHOWEHNS CTOPOH, HE COAEPXUT
YKasaHus Ha CpoK, B TeyeHne KOToporo npod. y4acTHUK roTos
COBEpLWMUTb CAENKY MO NPeAOCTaB/IEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXET MCMOAb30BaThCa AN Lenen onpegeneHms

MHMOOPMALUMOHHO-aHANUTUYECKUM
MexayHapoaHom
«NHTepdakc»

cBefeHnsa o HabnaaeMbix/noaTBepXKaaeMblix
KOTMPOBKAX AO/MKHbI OOHOBATLCS HE peXxe, YeM
Ha Kaxxayto aaTty onpenenenns CHA.

B ToM cnyyae, ecnn HanpaBneHHas nHdbopMauns
nmbo cornaweHune, perynmpytouiee oTHOLWEHMNS
CTOPOH, He COAEPXWUT YKa3aHMs Ha CPOK, B
TeyeHmne KOToporo npod. y4acTHUK roToB
COBEPLWUTb CAEMKY MO NpeaoCTaB/eHHOM
KOTMPOBKE, TO Takas KOTUpPOBKA MOXeT
NCNONb30BaTbCS ANS Lesien onpeaeneHms
CnpaBeaiMBON CTOMMOCTU LEHHOM ByMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpeneneHHast Ha OCHOBAHMMK
OTYeTa OUEHLIMKa, COOTBETCTBYHOLLErO
3aKoHOoAATEe/bHbIM TPEOOBAHNAM B OTHOLIEHUN
oueHkun nmyuectea NMN®, nubo 0 (Honb) (B
c/lyyae noaTBeEPXKAEHUS HEBO3MOXHOCTHU
pacnopsiXaTbCsl aKTUBOM U Hann4ums
06CTOSATENBCTB, CBMAETENLCTBYIOWNX O
HEBO3MOXHOCTW OCYLLECTBUTb HAAEXHYI OLEHKY
aKTMBa B COOTBETCTBUM C DeaepasnbHbIM 3aKOHOM
N-135 "O6 oueHouHOWN aesTenbHOCTU" OT
29.07.1998 roga)
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CnpaBeaIMBON CTOMMOCTU LLEHHOW ByMaru TonbKo no
COCTOSIHMIO Ha ATy KOTUPOBKMW.

5) ueHa (cToMMoCTb) onpeaeneHHass Ha OCHOBAHMKM OTYETaA
OLleHLMKa, COOTBETCTBYHOLLEro 3aKOHOAATESIbHbIM
TpeboBaHMAM B OTHOWEHUN OUEHKK nMmywecTtsa MNMNO®, nnbo 0
(Honb) (oueHKa No Hy/1eBON CTOMMOCTU AOCTYMHA TONbKO 4SS
WHOCTpPaHHbIX obninraunii, He CBSAA3aHHbIX C POCCUNCKUMU
PUANYECKUMUM NMLAMU, AONTOBbIX LEHHbIX 6ymar
MeXAYHapOoAHbIX UHAHCOBbLIX OpraHM3aumn M MHOCTPaHHbIX
rocyaapcTts, KOTOpble 6blI NEPBUYHO pasMeLLeHbl B MHOWN
CTpaHe, yeM PO, B c/lydae NoaTBEPXKAEHUS HEBO3MOXHOCTU
pacnopsiXXaTbCsl aKTUBOM U HaMuns obCToATENbCTB,
CBMAETENbCTBYIOWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaZEXHYI0 OLEHKY aKTMBa B COOTBETCTBUM C DeaepasbHbIM
3akoHOM N-135 "0O6 oueHo4HOM geaTenbHocTn" oT 29.07.1998
roga)

XpaHeHue He yepe3s HKO AO HP
MecCTo XpaHeHU s, KaK KpUTEPUN OrpaHUYeHuns pacnopsXeHns
LeHHbIMK BymMaramum

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

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

1 ypoBeHb cnpaBea/iMuBo CTOUMOCTU
BbupixeBbie LjeHbl UCMO/b3YIOTCS TO/IbKO NPy Haandymu 4OCTyrna n BO3MOXHOCTU COBEPLUATb CAEIKN Ha Takmux bupxax
(cmM. [MpnnoxeHune 4)

LleHbl OCHOBHOIO pblHKa M3 YMCa aKTUBHbIX MHOCTPaHHbIX BUpX Ha AaTy onpeaenennsa CHA 3a nocnegHMin TOPro.bii
AeHb, BbibpaHHble B cneaytowem nopsake (ybbiBaHua npuoputeta):

a) ueHa cnpoca (bid last,) Ha Toprosoii niowaake MHOCTpaHHOM 6MpXK Ha aaTy onpepeneHus CHA;

LleHa cnpoca, onpepeneHHas Ha aaTty onpeaenexHuns CHA, npM3HaeTcss KOPPEKTHOM, eCiM OHa HaxoAUTCS B MHTepBane
MexXay MMHMManbHOM U MAaKCMMasIbHOM LileHaMW CAEN0K Ha 3Ty Xe AaTy 3ToM Xe 6upxu;
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b) 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 CHA (nnu 3a nocrnegHwWii TOProBbii AeHb, €CnuM pabounin aeHb 06bsSBNEH GUMpXKehn HEeTOproBbiM) 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 OULEHKM, 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) MHOCTpaHHbIX HOHAO0BLIX BUupxax

2) MHAWKATMBHAas LeHa, onpeaeneHHasa no Mmetoanke «Cbonds
Valuation», packpbiBaemas rpynnon komnaHumn Cbonds

(https://cbonds.ru/company/Cbhonds Valuation)

3) nHAMKaTUBHAasA LieHa, onpeaeneHHas no metoauke «Cbhonds
Estimation», packpbiBaemas rpynnoii komnaHun Cbonds

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

B cnyyae OTCYyTCTBMA pacYeTHbIX LUEH, pacKpbiBaeMbIX
YKa3aHHbIMU BblillE€ NCTOYHUKaMU MH(bOpMaLI,VIM, B CB4A3U C
HETOProebiIM AHEM 6Mp)K, no wMTOraMm TOProB, Ha KOTOPbIX
onpenendarTCcda pacCyeTHble UEHbI, And uenemn onpegeneHund
cnpaBe,anlBoM CTOMMOCTM aKTMBOB WCMOJIb3YETCA LEHa,
pacCy4nTaHHad No UToraMm nocnegHero Toproeoro aHs. Takoi
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NoOAXOA NCMOJIb3YeTCs B OTCYTCTBME COOLITUMIN, KOTOPbIE MOTN
CYyLLeCTBEHHO MOBAMSATb Ha 3HadeHWe pacyeTHOW LeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble LeHbl TMPUMEHSOTCA NpU  HanuMuum
daKTnyeckom BO3MOXHOCTWN pacrnopsXaTbCs LeHHOoM 6ymaron
C YYETOM OpraHmM3oBaHHOM LIeno4YKn (CXembl) XpaHeHuns

3 ypoBeHb cnpaBeanin

BOW CTOMMOCTMU

1) uvHAOeKkcHas ueHa, onpegeneHHas no meroamke RUDIP
NO MCXOAHbIM A@aHHbIM, OTHOCALIMMCS K 3 YPOBHIO,
packpbiBaeMas MHMOPMaLMOHHO-aHATUTUYECKNM
npoayktoM RuData Price MexxayHapoaHom
MHMOPMaLMOHHOW rpynnbl «IHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCyTCTBMS pacyeTHOM LUeHbl, pPacKpbiBaeMOMn
YKa3aHHbIM BblllE MWCTOMHUKOM WH@OpMauMmM, B CBA3M C
HEeTOproebiIM AHeM 6upXx, MO MTOram TOProB Ha KOTOPbIX
onpeaensaTcsa pacyeTHble UeHbl, ANS uenen onpeaeneHus
cnpaBeasiMBo CTOMMOCTM aKTMBOB MWCMOJSIb3YeTCA LeHa,
paccuyMTaHHas No MToram nocnegHero TOproBoro gHsA. Takom
NoAXoA4 UCMob3yeTcs B OTCYTCTBUE COBbITUI, KOTOPbIE MOIN
CYLLECTBEHHO MOBAMATb Ha 3HAYEeHWE PACYETHOW LEHbl B
HETOProBbIN AEHb.

*BbllWeyKa3zaHHas LUeHa MpuUMeHseTcs NpuM  Hanauyum
(haKTNYeCcKor BO3MOXHOCTWU pacrnopsXaTbCs LeHHON 6ymaroi
C YYETOM OpraHM30BaHHOM LLeNOYKN (CXeMbl) XpaHEeHUS

2) ueHa (cToMMOCTb) onpegeneHHas C WCMNOJIb30BaHUEM

HabnogaeMbix/NnoaTBEPXKAAEMbIX KOTUPOBOK,
NpeaocTaB/iEHHbIX MNpod. Yy4YaCTHUKAMW pPblHKA LEHHbIX
6bymar, Ha OCHOBaHWM  MOTUBUPOBAHHOIO  CYyXAEHUs

Ynpasnstowen kKomnaHum (B TOM 4yucie o cnocobHocTm
peanuM3oBaTb akTUMB TakuUM nuuUaM), B TeuyeHue CpokKa,
YCT@HOBAEHHOro npod. Y4YacTHMKOM ANs  BO3MOXHOMO
coBepLlleHns cAenku no npefocTaBNeHHON KoTupoBke. [lpu
3TOM cBefeHuns 0 HabnogaeMbix/noaTBEPXKAAEMbIX
KOTMPOBKAX AO/KHbI OBHOBAATBCA HE peXe, YEM Ha KaxAayto
paty onpegeneHns CHA. B ToM cniyyae, ecniv HanpassieHHas
nHdopmaunsa nnbo cornaweHne, perynmpyrouiee oTHOWEHUS

1) LueHa (cTtonMocCTb) onpepeneHHas C
ncnonb3oBaHMeM  Habntogaembix/noaTBEPXAAEMbIX
KOTMPOBOK, MpeAoCTaBNEHHbIX MpPod. y4YaCTHMKaAMU
pblHKa LLeHHbIX bymar, Ha OCHOBaHMK
MOTUBMPOBAHHOIO Cy>XaeHus Ynpasnstowen
KoMMnaHuu (B TOM Yyuncsie 0 CNoCcobHOCTM peanm3oBaTtb
aKTMB TakmM  Auuam), B  Te4yeHuMe  CpoKa,
YCTaHOBJ/IEHHOro Npod. YY4aCTHUKOM A1 BO3MOXHOIo
coBepLueHus caenkm no npeaocTaBneHHOMN
KOTUPOBKE. Mpwn 3TOM cBeaeHus o}
HabnaaemMbix/NoaTBEPXKAAEMbIX KOTMPOBKax
OO/MKHbI OBHOBNATLCS HE peXe, YeM Ha Kaxxayto aaTty
onpegeneHuna  CYA. B ToM cnyuyae, ecnu
HanpasneHHas uHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLWEHUS CTOPOH, HEe COAEpPXWUT
yKasaHus Ha CpoK, B TeYeHMe KOToporo npod.
Y4YaCTHUK roToB COBEpLWUTb coenky no
npeaocTaBNEHHOM KOTUPOBKe, TO TakKas KOTMPOBKa
MOXET MWCMonb3oBaTbCa ANS Uefeni onpeaeneHus
CnpaBeaiMBON CTOMMOCTM LeHHOM 6yMaru TonbKo Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBAHMUMU
oTYeTa OLeHLWNKa, COOTBETCTBYIOLLErO
3aKoHoAaTeNbHbIM  TpeboBaHMAM B OTHOLLUEHUMU
oueHkn mmywecrtsa MN®, nné6o 0 (Honb) (B cnydae
NOATBEPXAEHMS  HEBO3MOXHOCTU  pacnopsiXaTbCs
aKTUBOM n Hannuus obcToaTenbLCTB,
CBNAETENbCTBYIOLWMX O HEBO3MOXHOCTWN OCYLLECTBUTb
HaAEXHYI OLEeHKY aKTMBa B COOTBETCTBUM C
depepanbHbiM  3akoHOM N-135 "O6 oueHouHoOM
aestenbHoctn" ot 29.07.1998 roaa)
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CTOPOH, HE COAEPXUT yKasaHWUsi Ha CPOK, B TEYEHME KOTOPOro
npod. Yy4YaCTHMK  rOTOB  COBEplWUTbL  CAENKy Mo
NpefoCTaB/IEHHOW KOTMPOBKE, TO Takas KOTMPOBKA MOXET
MCNoNb30BaThCA ANA LEnei onpeneneHus crnpaBeasmBoi
CTOMMOCTM LIEHHOW 6yMaru TONbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpeaeneHHast Ha OCHOBaHMK OTYEeTa
oueHLwmKa, COOTBETCTBYHOLLENO 3aKoHOAATEeNbHbIM
TpeboBaHMSAM B OTHOLWEHUM OUeHKN umyecTtea MN®, nmnbo 0
(Honb) (B cny4yae  NOATBEPXAEHUS  HEBO3MOXHOCTU
pacnopsiXaTbCsi aKTMBOM WU  Halauuma  06CTOATENbCTB,
CBUAETENBCTBYOLWNX (0] HEBO3MOXXHOCTU OCYLLECTBUTb
HaZleXHYI0 OLEHKY aKTMBa B COOTBETCTBUU C DeaepasibHbIM
3akoHOM N-135 "O6 oueHouyHOM pedATenbHOCTM"  OT
29.07.1998 roaa)

AononHuTeNibHble 0CO6EeHHOCTN OLIeHKM:

1. B cnyyae, ecnu ueHHble 6yMarm orpaHmMyeHbl B pacnopsi>)€HUKN B CBA3U C XpaHEHMEM B POCCUINCKUX AeNn03MTapusax
(kpome HKO AO HP[]), B OTHOLWWEHNN KOTOPbIX BBEAEHbl OrpaHnymnTesibHble Mepbl (CaHKLMKN) CO CTOPOHbI CTPaH,
OCYLLEeCTBASAKWMX HeapyXeCTBEeHHble AeNCTBUS B OTHoweHun Poccuinckon degepaumm umM pOCCUMNCKUX
OPUANYECKUX NUL, U OTCYTCTBYET MHGOpPMauMs O BbILLECTOSIWEM MecTe XpaHeHus (uenodke XpaHeHus), TO
cnpaBeanMeasi CTOMMOCTb TakKMX LEHHbIX 6yMmar onpeaensitoTcs TOMbKO Ha 3-M YpPOBHE C MCMNOJSIb30BaHMEM
cneayrowmux noaxonos:

e LeHa (CTOMMOCTb) onpeaesieHHass C MCNosb30BaHMEM HabnwaaeMbix/noaTBePXKAAEMbIX KOTUPOBOK,
npenocTtaBNeHHbIX Mpod. yyaCTHUKAMM pblHKA UeHHbIX 6yMmar, Ha OCHOBaHWMW MOTWMBMPOBAHHOIO
cy>XXaeHus Ynpasnsowen komnaHmm (B TOM Ynucse o cnocobHOCTU peanm3oBaTb akTMB TakKUM nnuam), B
TeyeHue CpoKa, YCTAHOBAEHHOro npod. Yy4YaCTHUKOM ANsi BO3MOXHOIO COBEpLUEHUS CAENKU Mo
npenocrtaBneHHon KoTuposke. [pn 3TOM cBeAeHuUs O HabnwaaeMblxX/NnoATBepXAAaeMbiX KOTUPOBKaX
AO/MKHbI OBHOBNATBCA HE pexe, YeM Ha Kaxayw aaTty onpegenenHms CHA. B ToM cnydae, ecnm
HanpasneHHasa WHdopMaums NMb0 cornalieHune, perynmpylollee OTHOLEHUSI CTOPOH, HE COAEpPXUT
yKa3aHus Ha CpoK, B TedeHne KOToporo npod. y4aCTHUK rOTOB COBEPLUNTb CAENKY MO NpeaoCTaBIeHHOM
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2.

KOTUPOBKE, TO TakKasaA KOTUPOBKa MOXET WNCNO/b30BaTbCA A4 uenen onpeageneHmnd CﬂpaBe,Ll,ﬂMBOVI
CTOMMOCTU LLEHHOWN 6YMaFl/I TOJIbKO MO COCTOAHUIO Ha AAaTy KOTUPOBKMU

e LuUeHa (CToMMOCTb) onpegeneHHas Ha OCHOBAHMM OTYeTa OUEHLIMKA, COOTBETCTBYIOLEro
3aKoHoAaTeNbHbIM TpeboBaHMUSAM B OTHOWEHUU oueHkn umyuwectsa MNO®, nnbo 0 (Honb) (B cnydae
NOATBEPXAEHUST  HEBO3MOXHOCTWM  pacnopsiXXaTbCqd  aKTMBOM W Hanuums  06CTOATENbCTB,
CBNAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLLECTBUTb HAaAEXHYK OLEHKY aKTMBa B COOTBETCTBUM C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHoOM aesatenbHocTn" oT 29.07.1998 roaa)

B cnyuae, ecnu ueHHble 6yMarn orpaHuUYeHbl B pacrnopsi)KeHUn B CBA3U C XPaHEHMEM B POCCUNCKNX AeN03nTapusax
(kpome HKO AO HP/]), B OTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHnYnTesibHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLLECTBASWMX Heapy)XeCTBEeHHble AeNCTBUS B OTHoweHun Poccuinckon depepaumm u pOCCUNCKUX
opuanvyeckux nuy, npu 3ToMm mMmeeTcss uMHdopmaumsa o Hanndmm HKO AO HPO cpeau BbiwecToAwmMx MecT
XpaHeHus, TO crnpaBensnBas CTOMMOCTb TakKMUX LEHHbIX 6yMmar onpefensiTcs aHanorMyHo MeTodaM OLEHKMU,
NpeAyCMOTPEHHbIM A1 XpaHeHUs LeHHbIX 6ymar yepe3 HKO AO HPZ B HacTosweM MNpunoxeHun.

B cnyyae, ecnu ueHHble 6yMarn orpaHuUYeHbl B pacrnopsiXXeHUM B CBA3M C XPaHEHUEM B POCCUMNCKUX AEN03UTapUsAX
(kpome HKO AO HP[), B OTHOLWEHUN KOTOPbIX BBEAEHbI OrpaHUYNTESNIbHbIE Mepbl (CAaHKLUMKW) CO CTOPOHbI CTpaH,
OCYLLEeCTBASAKWMX HeapyXeCTBEeHHble AeNCTBUS B OTHoweHunm Poccuinckon depepaunmm M pOCCUMNCKUX
OpUaANYECKUX 1L, Npu 3TOM UMEeeTCs WHdoOpMaums O Haauyum Cpean BbIWEeCToAWMX MeCT XpaHeHus
WHOCTPAHHbIX Aeno3uTapueB, 3aperncTpupoBaHHbIX W (MAM) HAXOASAWMXCA Ha TeppuTOpUM WHOCTPAHHbIX
rocyaapcTB, KOTOpble He COBEepLAT HeapyXeCTBEHHble AeUCTBUS B OTHOweHun Poccunckon depepaunun,
POCCUNCKNX HOpUAMNYECKUX NNL, TO cnpaBeanmBasi CTOMMOCTb TaKMX LEeHHbIX 6yMar onpeaenstoTca aHanormM4yHo
MeToAaM OUEHKM, NpeayCMOTPEHHbIM ANs XpaHeHus ueHHbiX 6ymar He uyepe3 HKO AO HP B HacTosweMm
MpunoxeHunn.

CnpaBeanuBas CTOMMOCTb LeHHbIX 6yMar, onpeaeneHHass Ha OCHOBaHMKM OT4YeTa OUEeHLUMKa AO0/HKHA Y4YUTbIBATb
AENCTBYOLWME OrpaHuYuUTENbHblE Mepbl, BBeAEHHble B OTHOLWEHWW Bnagenbua UeHHbIX 6ymar (MHoro nuua,
ocyuwiecTeasaowero npasa no ueHHbiIM 6ymaram) nnbo uHoro nuua (opraHusaumm), B KOTOPOM (KOTOpOW)
YYUTbIBAOTCA MpaBa Bnagenbua UeHHbIX 6yMmar, coctaBnawowmx mmyuwectso MN®, n (Mnm) Mecto xpaHeHus
OUEeHMBAEMbIX LEHHbIX 6ymar.
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NMPUNOXEHWE 4. MEPEYEHb AOCTYMHbIX U HABMIOAAEMbIX
BUPXEBbIX NJIOWA/LOK, HA KOTOPbIX YNPAB/AIOLLASA
KOMMAHWA MMEET BO3MOXHOCTb PACMOPSI)XXATbCA AKTUBOM
(AKTUBAMMW)

AdocrynHbie n Habarogaemble 6upirkeBble nNaowagKkm Bbi6bpaTtb
BEepHoe,
nocraeuB X

My6nnyHoe akumoHepHoe obuwectBo "MockoBckasa bupxa MMBB -

PTC" X
My6nnyHoe akumoHepHoe obuiectso "CIb Bupxa" X
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

Kunpckas doHgoBasi bupxa

Kopeiickas ¢poHgoas 6upxa (KenAp3kc) [KOSPI]

Kopeiickas doHaosas 6upxa (KenApokc) [KOSDAQ]

Kopeiickasa doHgoBas 6upxa (KeinApakc) [KONEX]

Kopeiickas doHgoBas 6upxa (KenAp3akc) [K-OTC]

Kbiprbizckas ¢doHaoBas bupixa

JloHaoHckasa goHaoBas 6upxa

JlobnsiHckasa doHgoBas 6upxa

Jliokcembyprckas goHaoBas 6upxa

ManbTuniickasa goHaosas bupxa

MekcukaHckas doHaoBas 6upxa

Hacgak O3M2Kkc ApMeHus

Hacaak O3MIKc BunbHIoC

Hacpnak O9M3kc Ncnanausa

Hacpak OOM3kc KoneHrareH

Hacpak O9mM3kc Pura

Hacpak O3MIkc CTOKrosibM

Hacanak O3MIKC XenbCUHKHN

HauvoHanbHaa NHauitckas doHagoBas bupxxa

Hbto-Mopkckas oHaosas 6upxa

Hbto-Mopkckas donaosas 6upxa Apka

Hblo-Mopkckas doHaoBas 6upxa obnuraumii




Ocakckas ¢oHgoBas bupxa

Crambynbckas ¢oHaoBas 6mupxa

TanBaHbckas doHaoBas bupixa

Tokumnckasa doHgoBas bupxa

®oHpoBas 6upxxa bapcenoHsbl

®oHaoBas 6upxxa Bunbbao

®oHpoBas 6mupxa budm dHA O bosecna (bpasunns)

®oHpoBas 6mpxxa BaneHcun

®oHgoBas 6upxa NpeTanh (TaBaHb)

®oHaoBas 6upxxa Magpuaa

®oHpoBas 6upxa Hacagak

®oHpgoBas 6umpxa Ocno

®oHaoBas 6upxa CaHTbAro

®oHpoBas 6mpxa Tenb-ABuBa (Tndn3dck)

®oHaoBas 6mpxxa TOPOHTO

doHpoBas bupxa 2n3cIKC (ABCTpanus)

®oHgoBas 6upxa DH33a9kC (HoBas 3enanauns)

OpaHkdypTckasa doHaoBasa 6upxka

Ynkarckas doHgoas 6upxa (CndiudKc)

LaHxarckasa doHaoBas bupxa

Lseruapckas goHaoBas 6mpxa DCANIKC

LLleHxeHbcKas oHaoBas bupxa

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

5.1. ®opmyna npuBEAEHHON CTOMMOCTH BYAYILUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

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

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (06a3aTenbCTB):

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

dopMyna pacyéTa npMBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuBa (06s13aTtenbCcTBa);
N — KOMYeCTBO AEHEeXHbIX NOTOKOB A0 AaTbl noraweHus aktnea (ob6s3aTenbcrsa),
Ha4yuHasa ¢ gatel onpeaeneHns CHYA;
P, - cyMMa n-oro feHexHoro notoka (MpOLEHTbI M OCHOBHAsi CyMMa);

N — NOPSAKOBbIA HOMEp AEHEXHOro NoToKa, HaumHasa ¢ gatbl onpegeneHuns CHA;

Dn - KO/NM4YecTBO AHeW oT patbl onpepeneHms CHA ao gaTbl N-Oro AEHEXHOro

NnoToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOUEHTaAX rogoBbiX, onpeaeneHHada B HaCTOALLEM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI Aoxo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamMmm Aoroeopa, AATON AeHeXHOro noTtoka cuYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
NaaHUpPyeETCHd NoCTynneHNneE AEHEXHbLIX CpeACTB, COOTBETCTBYOLWAaA AaTe OKOHYaHUA N-0ro

nepuoaa (3a NCKIOYEHMEM CllyYaeB AOCPOYHOro MoralleHnMss OCHOBHOIO A40/ra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[10X0A0B, €C/1 3TO NPeayCMOTPEHO YC/TIOBUAMU AOTrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

ans

BHECEHUSI M3MEHEHWUI B AoroBop (B TOM 4YMCNE B 4YAaCTU U3MEHEHWUS CTaBKW MO
[IOrOBOpPY, CpOKa AelcTBUs [0roBopa, MNepuOAWYHOCTM WM CPOKOB BbIMAAThI
NPOLEHTHbIX A0X0A0B),

M3MEHEHUS CYMMbl OCHOBHOro fJosra (MOMoSIHEHUSA, YAaCTMYHOrO [0CPOYHOro

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

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uty (Bkiaagy)

MPOM3BOAMTCS KOPPEKTUPOBKA BEMUUMHBLI OXUAAEMbIX JeHexHbix notokoB (P,) B

COOTBETCTBUM C [MpunoxeHunem 6.

5.3. lNepnoagnyHOCTh oripeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OMCKOHTUPOBAHUSA onpeaenseTcs rno COCTOSAHUIO Ha KaXaylo naTy onpeneneHuvs

cn paBen,nleon CTOMMOCTU, BKJIHOHa4A.

AaTy nepBoHa4yanbHOro Npu3HaHusa aktmea (obs3aTenbcrea);

AaTy Hayana npuUMEeHeHUs W3MEeHEeHWM W [OMONHEHWW B HacTtoswume [llpaBuna
onpepneneHns CYA B 4acTM WU3MEHEHMs BWAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsAsaTenbCTBa);

0aTy WU3MeHeHus Knaw4yeBoM cTaBkm baHka Poccum, nocne nepBoHayanbHOro

npu3HaHmsa aktnea (obg3aTenbCcTBa).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAaHWSA 4J15 A€no3uTa

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, npeaycMOTPEeHHOW A[OroBOpoM B TeYeHMEe MaKCUMaJIbHOro

CpPOKa, ecnM ee 3HauYeHMe HaxoAuTCA B npegenax pAunanasoHa
Kone6aHu pPbIHOYHOW CTaBKM Ha rOpUM30OHTEe 3 MecsAueB C Yy4YeToM

nocneaHem pacKpbITOM CTaBKMU.
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[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAKYUTENBHO):

*  OT MMHUMaNbHOM PbIHOYHOW CTaBKW, PaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKM Ha
ropusoHTe 3 MecsueB C Y4YeTOM nocfegHen pacKkpbiTOM CTaBKM,
YMEHbLUEHHOMY Ha BeNUUUNHY CNPeAa (Tpummun)

* [0 MakCUMasibHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHWUIO PbIHOYHOW CTaBKMU
Ha Tropu3oHTe 3 MecsueB C Yy4YeTOM nMocnefHen PpacKpbITOW CTaBKM,
YBE/IMYEHHOMY Ha BENNUUNHY CNPena (Tymmaxc)-

Cnpen (ponycTtMMoe OTK/IOHEHME B MNpoOLeHTax OT 3HAaYeHUS PbIHOYHOW CTaBKW)
yCTaHaB/MBAETCS B pa3Mepe CTaHAApTHOro oTkAoHeHue (O) pbIHOYHbIX CTaBoOK (6e3

KOPPEeKTUPOBOK) Ha ropu3oHTe 3 MecsiueB C Y4YeTOM rocnegHen pacKpbITOn
PbIHOYHOW CTaBKW U onpeaensieTca no dopmynel:

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

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

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

cobnopaeTcsa ycnosue:

rprH.MI/IH S T,ELOI‘ S prIH.MaKC

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

1 CooTerctByeT dyHkUmMn CTAHAOTKIIOH.I B nporpamme MS Excel
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BKNagaM (aeno3mtaM) HedMHAHCOBLIX OpraHm3aumii B pybnsix m MHOCTPaAHHOW BantoTe,
packpbiBaeMble Ha oduLManbHOM canTe BaHka Poccmnn?.

Ncnonb3yroTca cpegHeB3BELWEHHble CTaBkM B pybnsiX M MHOCTpPaAHHOW  BastoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccmm B uenom no Poccuinckon
denepaunu.

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

e no0 30 aHen;

e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

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

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHMUM Aeno3uTa SBASEeTCA 3Ha4YeHue cpeaHeB3BeLUeHHOM
NPOLEHTHOW CTaBKW 3a Mecsu, Haubonee 6nM3KUN K AaTe onpefeneHus cnpasensineBomn
CTOMMOCTU, B BanlTe, COOTBETCTBYHLLEN BastoTe AEen0o3uTa, Ha CPOK, COMOCTaAaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MeLleHUs, pacCYMTaHHbIM OT AaTbl ONpeAeneHns cnpasBeanmBom
CTOMMOCTM.

Ecnu Hanbonee nosaHAs cpeAHEB3BELIEHHas MPOLEHTHAas CTaBKa, pacKpbiTas Ha caiTe
BaHka Poccum, paccumTaHa paHee, YeM 3a Mecsl A0 AaTbl ONpeaeneHus crpaBeasnBomn
CTOMMOCTU, PbIHOYHAA CTaBKa NMOANEXUT aHaNM3y Ha HEO6X0AMMOCTb KOPPEKTUPOBKMK (CM.

nogpasaen «MopsiioKk KOPPEKTUPOBKM PbIHOYHONM CTaBKU» HacTosiwero MNpunoxeHus).

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

He yCTaHOBJI€Ha.

MNMopaaoK KOPPEKTUPOBKM PbIHOYHOM CTaBKM HAa U3MEHEHME KIIH0YEBOW CTaBKM
onucaH B noapa3sgene <«lopsAOK KOPPEKTUPOBKM PbIHOYHOWM CTaBKU»

HacToswero NpunoxeHus.

2 https://www.cbr.ru/statistics/bank sector/int rat/
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5.5. [Nopsigok KOppeEKTUPOBKMU PbIHOYHOM CTaBKU

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

NPUMEHSIETCS c/eayoLwWwmuin noaxon:

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

e eCcnu KNw4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMEHTa onpeaeneHums
cnpaBeasiMBOM CTOMMOCTH, B Ka4ecTBe PbIHOYHOM CTaBKM NPUMEHSETCS noceaHss
pacKkpbiTasi cpeAHeB3BeLLleHHas CTaBKa;

e ecnu knw4yeBas ctaBka baHka Poccum maMeHunacb 40 MOMeHTa onpegeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCcTBe PbIHOYHOWM CTaBKN NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeaHeB3BeLLeHHas cTaBka, KoTopas KOoppeKTupyeTcs
nponopumoHanbHO M3MeHeHuto KnioueBon cTaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOW CTaBKW WU3MEHSETCS B TOW >Xe NpornopuuMu, B KaKOW M3MeHwusacb

K1lo4eBagd 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 BJUSAHUSA 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, ucnosiblyeMbii  AnA yKasaHHbIX cTagum
3a40J/DKEHHOCTH, CNpaBeA/iuBas CTOMMOCTb KOTOPbIX KOPpPEeKTUpyeTcs Ha pa3mep

KpeaounTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEeHHO:
e [lebuTOopcKas 3a40/HKEHHOCTb (B Cy4Yae onpeaeneHms cnpaBeamBomn CTOMMOCTU
TakKoOM 3a40/DKEHHOCTU C UCMOSIb30BaHMEM MeToAa NpuBEeAEeHHOM CTOMMOCTU 6yaylimx

AEHEXHbIX MOTOKOB);

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXxHble cpeacCTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMEHTbI (B Clyyae OTCYTCTBMSA LieH OCHOBHOIO pblHKa M LEH,
pacCYUTaHHbIX HabnwgaeMbiMU NCTOYHMKAMKN MHPopMaummn (B T.4. HKO AO HP n nHbIX
LeH WMHGPOPMAUMOHHBLIX cUcTeM3, UCNONb3YEMbIX B HacToAWMX [MpaBunax onpeaeneHus
CYA, no3BoNSAKOLWNX ONpeaennTb CNpaBeanmByto CTOMMOCTb Ha AaTy onpeaeneHus CHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX onpeaenseTca Ha OCHOBaHMM OT4YeTa oueHwmka (c

YUYETOM TMOJIOXKEHUN, YCTAHOBNEHHbIX B Pasaene 7 HacTOALWEro NpUIoXeHus).

3 LeHsl, onpeaesneHHble NHPOPMaLMOHHO-aHanMTM4Yeckmm npoayktom RuData Price MexayHapoaHoi MHdopMaunoHHOM
rpynnbl «MHTepdakc» n (Mnn) onpeaeneHHble rpynnoi komnaHmn Cbonds (ecnu ykasaHHbIe LeHbl MPUMEHSOTCS Ans
OLLEHKM CrpaBeaiMBO CTOMMOCTU LeHHbIX 6ymMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MNO)
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AKTUBbI, Haxoaswmecna B aedonTe, a MMEHHO:

e Bce Bunabl akTMBOB, Haxoaswmecs B gedonre.

ana uenen HacTosLemn METOAUKMH, KOHTPAreHThbl - nHanBuayalbHblE

npeanpuUHUMATENM NPUPABHUBAOTCS K KOHTpaAreHTaM — (M3nNYeCcKnM nuam.

TepMUHBbI U onpeaeneHusn, UCnoJsibldyemblie B HactosaweMm lNMpunoxkeHnn

KoHTpareHT - MU0, HeNnoCcpeaCTBEHHO CBA3aHHOE C aKTUBOM, BXOASALLMM B COCTaB
nMyLLecTBa nmo, n ypOBEHb KpeamTocnocobHocTn/HrUHaAHCOBOM
HaAeXHOCTN/(PUHAHCOBOM YCTOMUYMBOCTM TaKOro Jsunua HenocpeacCTBEHHO BAMSET Ha
cripaBeanIMBY0 CTOMMOCTb akTmBa. KoHTpareHTamu MNN® aBNAOTCA 3MUTEHTblI LEHHbIX
6ymar, aoebutopbl No gorosopam ¢ umyuiectsoM MNMN®, 6aHkn, KpeanTHble N HEKPEAUTHbIE

opraHmsauum un npoyme obs3aHHbIe No akTmeam NMNO nuua.

KpeanTHbIA PUCK - PUCK BO3HUMKHOBEHWS MOTEPb B pe3ynbTaTe HEWUCMNOSIHEHUS
KOHTpaAreHToM 0643aTeNbCTB, a TaKXe B pe3ynbTaTe U3MEHEHUS  OLEeHKMU

KpeanTocnocobHOCTM (KpeaUTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaenieHusa crnpasen/iuBoi CTOUMOCTH:

e B poccumckux pybasax:

[N 3a401)KEHHOCTM CO CPOKOM A0 MNoralleHus, He npesblwatowmm 1 KaneHgapHbli
AeHb — ctaBka RUSFAR*

CraBka, onpegensemas w3 G-kpuBon (KpMBOM 6ECKYNMOHHOM AOXOAHOCTU
MOCKOBCKOW 6UPXMN>), MOCTPOEHHOWN MO POCCUNCKUM FrOCYAaPCTBEHHbIM 06/IMraunsiM - ans
3a40/1)KEHHOCTU CO CPOKOM A0 MnoralleHus, npesbilawmM 1 KaneHgapHblii AeHb.

Ans uenen pacyeTta 6e3pMCKOBOIM CTaBKMU, NCNOMAb3YIOTCA cneaytoume
OKpYrneHus:

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

NToroBoe 3HauyeHmne CTaBKU onpeaenseTcsa A0 2 3HAaKOB rnocne 3ansTon.

4 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
5 https://www.moex.com/s2532
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B oTcyTCTBME BO3MOXXHOCTU OnpeaeneHnsa akTyanbHbIX 3Ha4YeHnn Kbl MockoBckomn
6UpXn B KayecTBe BPEMEHHOM asbTepHaTuBbl 6e3pUCKOBOM CTaBKW ANs onpeaeneHus
cnpaBeasiMBoi CTOMMOCTU aKTUMBOB MOXeT 6biTb MCMOSIb30BaHa CTaBKa, paccyuTbiBaemas
MEeTOAO0M MHTeprnonsaumMn (Hanpumep, TMHENHOMN) Ha OCHOBE AOCTYMHbIX cTaBokK ROISfix Ha
AaTy onpeaeneHns cnpasBeanmBon CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLUEHWM aKTUBA
Ynpasnstowas koMmnaHusa odbopmaseT MOTUBUPOBAHHbLIM CYyXXAEHUEM U NPeaoCTaBseET ero

B CneunannsnpoBaHHbIi AeN03UTapUit.

o B aMepuKaHCKMX Agonnapax:

NS 3a401)KEHHOCTM CO CPOKOM A0 MNoralleHuns, He npesblwatowmm 1 KaneHgapHbli
JleHb — cTaBka SOFR®;

ANnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHuns ceBbiwe 1 KaneHaapHoro gHs, HO He
npesblwaowmM 30 KaneHgapHbIX AHEN — MHTePNoNsAUNS CTaBKN MeXAy 3Ha4YeHNEM CTaBKuU
SOFR 1 cTaBKOW Mo aMEPUKAHCKUM roCy4apCTBEHHbIM LIEHHbIM 6yMaraM’ Ha cpok 1 mecsu,.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOM  MHTepnossumMuM  CTaBOK MO
aMepUKaAHCKUM rocyaapCTBEHHbIM obnmraunam - ansg 3a40/DKEHHOCTM CO CPOKOM A0

noraweHus, npesblwarwmm 30 KaneHgapHbIX HEN.

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

- cTaBKka €STRE;

ANnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHns cBbiwe 1 KaneHaapHoro AHs, HO He
npesblwaowmM 90 KaneHgapHbIX AHEN — MHTEPNONSAUNS CTaBKN MeXAy 3Ha4YeHNEM CTaBKuU
€STR 1 cTaBkol No obanraunam eBpo3oHbl ¢ peiTuHrom AAA® Ha cpok 3 Mecsaua.

CraBka, nony4yarowascss METoA0M JIMHEMHON MHTEPNOASLMM CTaBOK No obnnraumam
€BpO30Hbl C penTtuHrom AAA - Ans 3a[40/1KEHHOCTM CO CPOKOM A0 nMoraweHus,

npesbiwaowmm 90 KaneHaapHbIX AHEN.

6 https://www.sofrrate.com/

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

8 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-
term rate/html/index.en.html

9

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/inde
x.en.html
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e B npoumx BanwTax - Kak 6e3puckoBas cTtaBka (nNmMbo ee uWHTepnonsuyus,
HanpuMep, TMHENHasa) B COOTBETCTBYIOLWLEN BastoTe.

dopmyna 1. PopmMmyna JIMHEMHON UHTepNoONALUMU

RKpnin.ecii Dy, < Doin

D _
%1 % (RKy41 — RKy_,),eciu Dyin < Dy < Dopay

RKy +———7—
N AP

RKpnmax.€cmi D,y = Doy

roe:

Dm - CpOK [0 rnoraweHus MHCTpyMeHTa m B rogax (onpepensderca C
TOYHOCTbIO A0 4 3HAKOB MocCne 3ansaTon);

Dmin; Dmax - MMHUManbHbIN (MakCcUMasibHbINM) CPOK, Ha KOTOPbIN onpeaesneH
YPOBEHb  MPOLEHTHbIX CTaBOK  6eCKynoHHOM  AOXOAHOCTM  MOAXOASLMX
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUEeHHbIX 6ymar, B rogax (onpegensercs c
TOYHOCTbIO A0 4 3HAKOB MocCne 3anaTon);

V.1, V.1 — Hanbonee 61mn3kun K Dm CPpOK, Ha KOTOPbI M3BECTHO 3HAa4YeHune
KpnBOM 6ecKynoHHOM AOXOAHOCTW, He npeBblwakowmnn (npesbiwaowmn) Dm, B
rogax (onpeaensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB Moc/ie 3ansTon);

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK An14 cpoka T, rae T MOXeT NpuHUMaTh
3HayveHuns V-1, V+1, Dmin, Dmax. NToroeoe 3HaveHne CTaBKK onpeaensercsa 4o 2

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

CoR (Cost of Risk, ctouMocTb pucka) — 4019 OXUAAEMbIX KPpeAUTHbIX YObITKOB,
onpegensiemMas Kak OTHOLWEHuMe CyMMbl CPOPMMPOBAHHOIO pe3epBa MoA KpeauTHble
ybbITkKM K BanoBon 6anaHCOBOM CTOMMOCTM KpeaMTOB MO AaHHbIM OoTyeTHocTn MCOO
BblbpaHHbIX 6aHKOB. NMopsaok onpeaeneHns CoR ycTaHoOBNEH B pa3aene 6 HacTosLwero

MpunoxeHuns.

KpeanTHbIXW PEeUTUHI - MHEHWEe HEe3aBUCMMOrO PEWTUHIOBOrO areHTCTBa O
CNOCOBHOCTM PEUTUHIYEMOro Jinua WCMNONHATb MPUHATbIE Ha cebsa  duHaHCOoBbIE
obsazatenbctBa (0 ero KpeamTocrnocobHocTn, (UHAHCOBOWM HAAEXHOCTM, (PUHAHCOBOM
YCTOMYMBOCTN), BblpaXXeHHOE C UWCMNOJSIb30BaHWEM PENTUHIOBOM  KaTeropum no

onpeaeneHHoOM penTUHIOBOM LiKane.
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B uensax NpUMEHEHNA HaCToSWEN MEeTOAWMKM Ans MOHUTOPUHIa MpPU3HAKOB

obecueHeHns n cobbiTMin gedonTa, a TakxkKe ANs onpeaesieHns YpoBHSA peruTUHra c uenbto

nocneaywouwero onpegenenma senunumH PD, ucnonb3yetcs MHGOpMauus, Noay4vyeHHas

(onybnukoBaHHas) OT cneaylwmnx PENTUHIOBBLIX areHTCTB (MpU UX HaIM4Ynmn):

Moody's Investors Service

Standard & Poor's

Fitch Ratings

AHanutndyeckoe KpeaguntHoe PentmnHrosoe AreHTcTBo (AKPA)
PentnHrosoe areHTcTBO RAEX («2kcnepT PA»)

O6LwecTtBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbIO «HaumoHanbHoOe PenTUHrosoe

AreHTcTBO» (OO0 «HPA>»)

ObwecTtBO C OrpaHMYeHHOW OTBETCTBEHHOCTbI <«HauumoHanbHble KpeawuTHble

PenTnHrn» (000 «HKP»)

CTyneHb KpeaMTHOro peutuHra (rpeva) - MUHMManNbHbIA War getanusayum

KpeaUTHOro penTuHra B OyKBEHHO-CMMBOSMbHbLIX (Hanpumep, BBB-, BB+ wn T1.n.) mvnu

6yKkBEeHHO-4YnCNoBbIX (Hanpumep, Baa3, Bal) o6o3HavyeHUsX.

AedonTt - HacTynneHune (BbisBneHne) cobbiTUI, NMpuUpaBHMBAEMbIX K AedOonTy u

YCTQHOBJ/IEHHbIX B pa3gesne 3 Hactosiwero MpunoXeHus M OTCYTCTBME yperysnpoBaHus

CUTYyaUMnN Ha CPOKU, onpeaensieMble OTAENbHO A1 Pa3HOro BUAa akTUBOB/0643aTeNbCTB.

HDEAEJ'IbeIe CPOKU MpU3HaHuA Ll,e('.bOJ'ITa ANna pas3/iniyHbIX BUAOB 3a40J1XXEHHOCTU

yKasaHbl B n. 3.1.

OnepaumoHHas pebuTopckas 3af0/HKEHHOCTb — AebuTopCcKas 3a401KEHHOCTb,

oTBe4Yawlwada Kputepmdam, yCtTaHOBJIEHHbLIM B rlpl/IJ'IO)KeHVIVI 7, @ TaKXe UHbIM MPUNOXEHNAM

HacTosawwmx MNpasun onpeaenenmna CHA a4na npusHaHMS 3a40/KEHHOCTU OnepauoHHON.
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Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

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

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

cnepytowmm obpasom:

dopmMmyna 2:

P,
=L 1+rT )

PV =3¥N r75ss (1= LGD * PD(Tn)),

rje

PV - cnpaBensineBas CTOMMOCTb aKTUBA;

N - KONNMYeCcTBO AEHEXHbIX NMOTOKOB A0 AaTbl NOraweHnsa akTuBa, HauMHas € AaThl
onpeneneHns CHA;

P,, - CyMMa n-0ro AeHexHoro notoka (MpoueHTbl U1 OCHOBHasa CyMMma);

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

R(T(n)) - 6e3puckosas cTaBka Ha cpoke T(n). [Ang NpPOCPOYEHHOW YacTu
3a40/MKeHHOCTN Ansa uenen onpegenenHma R(T(n)) B ®dopmyne 2 B kadectse (Tn)
npuHUMaeTcs 1 aeHb, ecnu 3KCnepTHbIM (MOTUBUMPOBAHHBLIM) CyXAeHWeEM YnpasnswoLwen
KOMMaHUWN He YCTaHOBJIEH NHOWN CPOK;

T(n) - Konu4yecTtBO AHen OT AaTbl onpegeneHns CHA [0 AaTbl h-0ro AEHEXHOro
noToka. B gaTy noraweHus AeHeXHOro notoka 3HadeHume T(n)=0. [Ana npocpoyeHHOWn
4acCTW 3a40/KEHHOCTM B CTerneHn 3HaMeHaTensa ®opmynbl 2 B kadectse (Tn) npuHUMaeTcs
1 aeHb, ecnn 3KcnNepTHbIM (MOTUBMPOBAHHbLIM) CYXAEHUEM YNpaBAlOLWEN KOMMAaHUN He
yCTaHOBJIEH MHOW CPOK.

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

KOHTpareHT B TeyeHne T(Nn) AHEN MOXET oKa3aTbCA B COCTOAHUKM aedonTta. BeposaTHOCTb
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anedonta PD(T(n)) onpeanenseTcsa C y4yeToOM MOJSIOXKEHWUI, YCTAHOBNEHHbLIX B pa3sgene 4
HacToswero NpunoxeHuns.

LGD (Loss Given Default, notepun npu aedonte) — 40NS9 OT CYMMbl, NOABEPXEHHOMN
KpeaAUTHOMY PUCKY, KOTOpas MOXEeT 6bITb MoTepsHa B cnyyae gedoniTa KOHTpareHTa;
onpenenseTca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacrosawero
MpunoxeHus.

NMpOMeXyTOo4YHble 3HA4YeHUs pacyeTa nNpuBEAEHHOMW CTOMMOCTM [AJ19  Ka)X[oro
[EHEeXHOro roToKa, CKOPPEeKTUPOBaHHbleé Ha BeJIMYMHY KPEeAWTHOro pucka, He
OKpYINsatTCS.

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

CoR gnga cragum 1.

Paspen 2. OueHka akTtuBoB. O6ecueHeHue 6e3 pedonTa.

2.

2.1. MNpn BO3HWUKHOBEHUM COBLITUS, Beaylwero K obecueHeHuo, crpaBeanvBas
CTOMMOCTb [0/TTOBbIX MHCTPYMEHTOB (B Clly4ae OTCYTCTBMS LleH OCHOBHOIO pblHKa Ha AaTy
onpeaeneHnss CYA), B TOM u4UCNe [OEHEXHbIX CPEeACTB Ha CYeTax W BO BKNaaax,
cnpaBeanvMBasi CTOMMOCTb AeB6UTOPCKON 3a0/IKEHHOCTU, ONpeaensieTcsl B COOTBETCTBUM C

METOAO0M KOPPEKTUPOBKM ClpaBeasIMBON CTOMMOCTU no dopmyne 2.

2.2. Cob6biTHA, Beaywme kK obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX 1L,

2.2.1.1. YxyaweHne ¢QPUHAHCOBOro MOMIOXEHUS, OTpasuBIMECS B AOCTYMHOMU
(PMHAHCOBOM OTYETHOCTU, B TOM YMC/IE€ CHMXEHNE CTOMMOCTM YUCTbIX aKTUBOB Honee yem
Ha 20%;

2.2.1.2. HeratmBHOE AENCTBME PEUTUHIOBbIX AreHTCTB — B C/ydae Hanuuua y

KOHTpareHTa penTWHra pemTUHIOBOr0 areHTCTBa, BXoAAWwMX NMbo B peecTp KpeauTHbIX
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PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB M NpencTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6/InKyeMbix Ha canTe baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB perTUHra (3a UCKIKYEHWEM C/lydaeB, KOraa KOHTpareHTy MpPUCBOEHbI
PENTUHIN HECKOIbKUX PENTUHIOBbLIX areHTCTB N OT3bIB PENTUHIA HE SBNSETCS ClieACTBUEM
YXYALWEHNS  KpeauTocnocobHOCTM KOHTpareHta). Takoe peweHne odopMmasercs
MOTMBMPOBAHHbLIM Cy>XAeHWEM YNpas/iaowen KOMMNaHuu.

YXyAlweHne peruTuHra, npucBOEHHOro No MeXxAyHapoAHOW LWKane B MHOCTPaHHOM
BaNTe ANS 3a40/HKEHHOCTU, He Y4YUTbIBAeTCs B KayecTBe Mpu3Haka obecueHeHuns B
cnydae, ecnm oHW obycnoBieHbl yXyalweHneM CTPaHOBOW OLLEHKW KOHTpareHTa.

YXyAlweHne penTuHra OAHMM PENTMHIOBbIM AreHTCTBOM, paHee npou3BedeHHOoe
APYTMM  pEeNTUHIroBbIM areHTCTBOM W Y4YTEHHOe B KayecTBe cobbiTMA, Beaywero K
obecueHeHUo, He Yy4YuTbIBAeTCs, eC/IM MPUUYMHOM yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3Kkui poCcT AOXOAHOCTU Nt060ro A0/roBOro MHCTPyMEHTa aMmUTeHTa (3a
nocnegHue 5 ToprosebiX AHEN NMpW OTCYTCTBMM pocTa AoxXoaHOCTM OD3 u npu OTCYTCTBUM
poCTa AOXOAHOCTWU aHaNOrMyHbIX o6Mraumn sMMTEHTOB).

Ynpasnswowas KoMnaHUa Ha OCHOBE 3KCrepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpeaensieT BAUsIHME pPOCTa AOXOAHOCTM obnuraumm Ha KpeauTocnocobHOCTb IMUTEHTA,
NCXOAS U3 CpaBHEHMS CO CNpeaoM aHanormyHblx obnuraumii K O®3 Ha AaTy OLEHKM.

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

2.2.1.5. Wcue3HoBeHME aKTUBHOIO pbiHKa A/ (PMHAHCOBOro aKTUBa B pe3ysibTaTte
(PUHAHCOBbLIX 3aTPyAHEHUI 3MUTEHTA MU OTCYTCTBME LIEH, pacCyYMTaHHbIX HabnwgaeMbiMm
NCTOYHMKaAMN nHpopmaumm (B T.4. HKO AO HPL v MHbIX LeH MHPOPMALMOHHbBIX CUCTEM,
MCNoNb3yeMbiX B HacTosawmnx MNMpasunax onpegenenHuns CHA).

2.2.1.6. Hanuuue npusHaKoB HecocToATeNbHOCTU (6aHkpoTcTBa)?P.

2.2.1.7. [Onsa 3a40/HDKEHHOCTM N0 (MHAHCOBbIM WHCTPYMEHTaM — CTaBLUUMN

obwenssectHbIM AedonTt no obsasarenbcTtBaM XONAMHIOBOM KOMMOAHWU wmnm Aedont no

10 B ToM yMcne CooTBETCTBMM €O CT. 3. ®3 N2127 «O HecocToaTenbHOCTU (6aHKPOTCTBE)», pacCCMOTPEHMNE CYA0M Mo
CyLLecTBY 3asiBieHUI 0 baHKpoTCcTBE U T.4. ®aKkT nogayn 3asaBneHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak
npusHak 6aHKpoTCTBa.
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ny6JIMYHOMY AONTY KOMMaHWUM rpynnbiil, K KOTOPON MPUHAANEXUT KOHTPAreHT, B cny4vae
NPOAOJIKEHNA 06CNYXMBAHUS A0ONIra CAMUM KOHTpPareHToOM nocsie cobbitua aedonTa.
2.2.1.8. Ana HeobecneyeHHOW 3a40/1KEHHOCTU NO PUHAHCOBbLIM UHCTPYMEHTAM -
pe3KMN PpOCT AOXOAHOCTM MO NybnMyHOMY A[ONrYy KOMMAHWKM rpynnbl, K KOTOPOM
NPUHAANEXNT KOHTpareHT (3@ WCK/IYEeHMEM CNlydaeB, KoOrga KOHTpareHT wuMmeeT
nybnnyHble KOTUPOBKM AONrOBbiIX 0653aTenbCTB M 3TU KOTUPOBKW HE MOKa3biBatloT
npu3Hakos obecueHeHMs). Ynpasnswwas KOMMaHMA Ha OCHOBE 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXXAEHUS onpeaensieT BAUsIHME pocTa AOXOAHOCTU Mo Nyb6andyHOMY
AOITY KOMMNAHWIM rpynnbl, K KOTOPOW NPUHAANEXUT KOHTpareHT, Ha KpeanuTocrnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWEHUN (PU3NUECKUX NN

2.2.2.1. NosBneHne y YnpasnsawwWwen KOMNAHUU UHPOPMaLUM O CHUXKEHUN
BO3MOXHOCTM (pusmyeckoro nuua obcnyxusaTb obsizaTtenibCTBa, B TOM 4ucae - noTeps
paboTbl, CHWXXeHne 3apaboTHOM nnaTbl WAKM WMHOMO pacnosiaraemMoro goxoga, norteps
TpyaocnocobHoCcTn, yTpata uanm obecueHeHne COOBCTBEHHOCTU, SABASOWENCS OAHUM U3
MCTOYHMKOB A0X04a (PU3MYEeCcKoro nmua.

2.2.2.2. MNosasneHne y Ynpasnsowen komnaHmm nHpopmaumm o6 MCNoaHUTENbHOM
NPOU3BOACTBE B OTHOLIEHUU (PU3MYECKOro nuua B obbeme, BAUAIOLWEM Ha CrOCOBHOCTb
bumsmyeckoro nnua obcnyxmBaTb CBOM 0693aTeNbCTBA?.

2.2.2.3. NosBneHne y Ynpasnswwen KoOMnaHum uHdopMmaumm o BO36YyXAEHUMU

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

2.2.3. B OTHOWEHNN (PU3BUYECKUX U IOPUANYECKUNX UL,

2.2.3.1. HapyweHune cpoka ucrnosHeHus 065a3aTenbCTB Ha MEHbLWUKA CPOK, 4YeM
onpeaeneHo Ynpasnswuwen KoMrnaHmen ansa npusHaHug gedonta (Bkaw4vasa nocneaHuin
AeHb CpoOKa, YCTaHOBNEeHHoro ans aedonta), HOo 6onbwnii, 4yeM AN NpPU3HaAHUSA
AebnTopCcKom 3a40/PKEHHOCTM ONepaLnNOHHOMN.

Ynpasnsawuwas KOMNaHnsa MMeeT npaBo He cymTaTb obecueHeHHOM 3a40/1KEHHOCTb
(kpome 06413aTeNIbCTB NO ONepaumsM Ha pbIHKE perno 1 C NPOU3BOAHLIMU UHCTPYMEHTaMU),

NMPOCPOYEHHYIO Ha OAMH AEHb, B CNy4yae Halauymsi AOKYMEHTOB (KOMWIA AOKYMEHTOB),

1 MoHATUE rPYNMbl CBA3@HHbIX JIML/KOMMNAHMM BBOAUTCS MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
2 HanpuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YeM MOSI0BMHA MECAYHOro goxoda dhusnuua.
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CBUAETENLCTBYOWMUX O CBOEBPEMEHHOM WCMNOSIHEHUM 06a3aTenbCTB. Takoe pelleHune
odopmMnsgeTcsa aKCnepTHbIM (MOTUBUPOBAHHbLIM) CyXAEHMEM YnpaBnsowen KOMNaHuu C
NPUNOXEHNEM KOMNUN MOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpepocraByieHne KpeauTopoM YCTYMNKWM CBOEMY 3aeMWUKy B CUIY
3KOHOMWYECKUX MNPUYUH WIN  [OrOBOPHbLIX YCNOBWUW, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTPyYAHEHUAMM 3TOMO 3aeMLUMKA, KOTOPYK KpeauTop He npeaocTtaBun 6bl B UHOM cnyyae
(B TOM yncne pecTpyKkTypusaums 3a40/DKEHHOCTU C YMEHbLUEHNEM CTaBKW, NPOJSIOHraunen
3a40/HDKEHHOCTM UM OTCPOYKOM BCEX, MW YaCTU NnaTexen). Ynpasnsowas KOMNaHUsa Ha
OCHOBaHUW 3KCMepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUA onpeaenseT, SBAAKTCA Nu
M3MEHEHNS AOrOBOPHbIX YCNOBUI B OTHOLIEHUW 3340/DKEHHOCTU KOHTpareHTa npusHakoM
obecueHeHNss C Yy4yeTOM ero @MUWHAHCOBOrO COCTOSHUSA WU  MNPOYUX CYLLECTBEHHbIX
obcToATenbCTB.

2.2.3.3. WNHble cobbiTna, Beayuime K obecueHeHUo, He yKa3aHHble B HACTOALWMX
Mpasunnax onpegeneHna CHYA, MOryt npuHmMMaTbCa ANA pacyeTa CTOMMOCTUM YUCTbIX
akTMBoB ®OHAA, HA OCHOBAHUN MOTUBMPOBAHHOIO CYXAEHUS YNpaBisoLWwen KOMANAHUN C
yKasaHueM AaTbl BO3HUKHOBEHUS CObbITUA obecueHeHUsa U coaepXXaHum Takoro cobbltus
C noaTeepXaeHneM WHPoOpMaunMM U3  OTKPbITbIX WAN  COBCTBEHHbIX MWCTOYHWUKOB
Ynpasnstowen KomnaHmu (B 4aCTHOCTM, HanuMuyme npusHakos obecueHeHus/gedonta no
OLHOMY UM TOMY € KOHTpareHTy B pas3Hbix [MN® nop ynpasneHueMm YnpasnsioLen

KOMMaHumn).

2.3. B cnyyae ecnu npuv nNpoBeAEHUM MOHUTOPWUHra CTAHOBUTCS AOCTYMHOWM
MHdopMauns o npmsHakax obecueHeHusl, cnpaBeaMBasi CTOMMOCTb KOPPEKTUPYEeTCS Ha

Ty Xe aaty.

2.4. O6ecueHeHMe NO pa3J/IM4HbIM aKTUBaM, OTHOCSILLULMMCS K KOHTpareHTy.

2.4.1. B cnyyae BO3HMKHOBEHUS obecueHeHMss No OAHOMY aKTUBY OCTasibHble
aKTUBbI, OTHOCSLLMECS K KOHTPAreHTy, TakXe CUMTATCA o6ecleHeHHbIMU!3,

2.4.2. NopyuynTenbCTBa M rapaHTUM KOHTpareHTa C nNpu3Hakamu obecueHeHus He

NMPUHNMAOTCA B paCHyeT.

13 Kpome cnyvaes
e HaNN4USA PbIHOYHBIX KOTUPOBOK MO TOPryEeMOM 3aA0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTHU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.5. MOHUTOPMHI NpU3HaKOB obecueHeHun

2.5.1. MOHUTOPWUHI N0 PUHAHCOBOM OTYETHOCTM NPOBOAUTCS HE MO34Hee, YeM Yyepes
1 Mecsau nocne NosiBNEHUS TakoW OTYETHOCTU, HO He pexe, yeM 1 pa3 B noaroga Ans
otyeTHOoCTK no PCBY n 1 pa3 B rog ans otyetHoctn no MCOO.

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

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NTNLAM NMPOBOAUTCA pa3 B 6 MecsiLeB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyaebHbiM pasbupatenscTBaM ANS HOPUANYECKNX
vy, NpoBOAUTCS He pexe 1 pasa B Mecsu. B cnyyae mManoi 3HAa4YMMOCTM akTuBa Mo
oTHoweHunto K CHA (MeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCSA He pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHna obecueHeHus.

3a40/MKEHHOCTb NepecTaeT cuYnTaTbCs 0beCcLueHEeHHOM B cneayowmux cny4dasx:

2.6.1. B oTHOWEHMX IOpUANYECKUX NnL

2.6.1.1. Qna obecueHeHUs n3-3a NpeBbIWEHUS MOPOroBbiX 3HAYEHUN - B Clly4dae
npekpaweHus npueBegwero K ob6ecueHeHUI0 HapyweHUs MOpPOroBbIX 3HaYeHUn
(MHAHCOBbIX MoKa3aTesiel B Te4eHne ABYX KBapTaoB.

2.6.1.2. na obecueHeHNs M3-3a MOHMXEHWUS PEeNTUHra - B Cllydae MOBbILLEHUS
PENTUHIa, KOTOPbIN paHee 6bl NMOHMXEH, IMB0 COXpaHEHUs peruTUHra co CTabunbHbIM
NPOrHO30M B TeYEHME CPOKa He MeHee 12 Mecsues.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHMs cnpenoB no obnurauymam
MUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHAM (NMB0 ypOBHSIM KOMMAHWN, KOTOpble A0
MOMeHTa obecueHeHMs TOproBanamcb ¢ 6n3knuM cnpeaom Kk G-kpmsont?).,

2.6.1.4. Qna obecueHeHUs n3-3a NoTepu JIMLEH3UN — B C/lly4yae BOCCTAHOBJ/IEHMUS
nmueH3nm nnbo NonyyYeHus NMLEH3UN Ha 3TOT XEe UM UHbIE BUAbI AEATENbHOCTU; BbIX0OA
N3 COCTOAHUA obecueHeHMs BO3MOXEH TONIbKO B Clyyae nojlydeHUs He MeHee 4yeM ABYyX

KBapTajibHbIX OTYETOB WJIN roAO0BOroc OT4YETa O AEeATESIbHOCTU KOHTpareHta B HOBOM

14 Cnpen onsa NpocToTbl MOXET M3MEPSATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-Kpu1Boit Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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KayectBe, nMpuv 3STOM B [AeATeNbHOCTM [AO/KHbl OTCYTCTBOBaTb WHble MNPU3HAKK
obecueHeHus.

2.6.1.5. Onsa obecueHeHns, BbI3BaHHOINO0 MCYE3HOBEHMEM aKTUBHOIO pblHKa M3-3a
dunHaHcoBbIX nNpobnem sMmuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwgaeMbiMu
NCTOYHUKaMN nHpopmaumnm (B T.4. HKO AO HP[ u MHbIX UeH MHPOPMALMOHHBIX CUCTEM,
ncrnonb3yembix B Hactoawmx Mpasunax onpeaenenms CHA) — B cnydyae BOCCTAHOBJIEHUS
AKTUBHOIO pbIHKA W OTCYTCTBMS MHbIX NPU3HaKoB obecLeHeHns.

2.6.1.6. na obecueHeHMs M3-3a HanMumsa NpusHakoB GaHKpPOTCTBaA — B ciydae
OTCYTCTBMS Npu3HakoB 6aHKPOTCTBA B TeYEHME CpoKa He MeHee 6 Mec.

2.6.1.7. [Ang Bcex cny4yaeB - B C/lly4Yae U3MEHEeHWUa COCTaBa aKUMOHEpOB, Koraa
HOBble  aKUMOHepbl CyWeCTBEHHO YyAy4ylwakwT OUEeHKY BO3MOXHOM NoAAEpXKKMU
3aeMuwmKa/KoHTpareHTa. [aHHoe [Aenctesme [O/MKHO OblTb 060CHOBAHO 3KCMNEPTHbIM
(MOTUBMPOBAHHLIM) CyXAeHeM YNpaBnstowen KOMNaHuu.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

2.6.2.1. Onsa obecueHeHUs n3-3a WHdopMaunm 06 yXyAWweHumn
naaTexecnocobHocTM - B Cc/yyae noay4dyeHns uHOpMauMm O BOCCTaHOBIEHUMU
NJaTexecnocobHOCTU M COXPaHEHMM 3TOrO CTaTyca B TEUEHME Cpoka He MeHee 6 Mec.!®

2.6.2.2. Qna obecueHeHUsa n3-3a nHpopMmaumm o6 NCNOHUTENbHOM NPOU3BOACTBE
- B C/ly4yae noraweHms 3a40/HKEHHOCTU NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHun ropuanyecKknx n busmveckux auu.

2.6.3.1. nsa obecueHeHNs M3-3a HapyLWEHNS CPOKOB UCMNOSIHEHUA 0653aTenbCTB —
B C/lydae MOJIHOMO MCMNOJSIHEHMSA MPOCPOYEHHbIX 0693aTenbCTB M HEe MeHee 4yeM 6 Mec.
obcnyxuBaHuUa 3a40/MKEHHOCTU 6e3 npocpoyek, MpEeBbIWAWNX CPOK, MO3BONSIOLWNI
OTHOCUTb 3a40J/IKEHHOCTb K OnepaunoHHon. B cnyyae Hannums [OKYMeHTOB (KOMui
AOKYMEHTOB) O CBOEBPEMEHHOM WCMNOJSIHEHUM 0643aTeNbCTB U peanibHOM UCMOSIHEHUN
o6sa3aTenbCTB B TeyeHue 3 AHelr Nocse HacTyn/IeHns CpoKa KOHTpareHT/3aeMLnK Takxke
MOXeT O6bITb BbiBeAEH M3 COCTOSAHMUA obecueHeHus, faHHoe AeUCTBUE AOIKHO 6biTb
060CHOBAHO 3KCMepPTHbIM (MOTUBMPOBAHHBLIM) CYXAEHNEM YNpaBnsatoLwen KOMNaHuu.

2.6.3.2. Qna obecueHeHna n3-3a pPeCcTPyKTypu3auum B MNOJSIb3y KOHTpareHTa - B
cnyyae noJIHOro noraweHus pecTpyKTYpPUpPOBAHHOW 3a40/1KeHHOCTU (Kpome ciydaes,

Koraga ogHOBpeEMEHHO C norawleHnMeM BO3HMKAET HOBas Ba,El,OJ'I)KEHHOCTb) 7 O6CJ'IY)KMBaHVI9|

15> HanpuMep, yBonbHEHWE 6e3 Nepexoaa Ha HOoBYo paboTy ABNSETCS NPU3HAKOM o6ecLeHeHuns,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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npoyen 3a40/DKEHHOCTM 6e3 pecTpyKTypu3aumm M NpoCpoyYeKk, MpeBbIWAWNX CpPoK,
NO3BONSAOLWMNA OTHOCUTb 3a40/KEHHOCTb K OnepauMoHHON, B Te4eHne Ccpoka He MeHee 3
MecC. rnocse noraweHns pecTpykKTypuMpOBaHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnydae nosiydyeHus nHdopMaumnm o] npekpaLieHnm
cyAebHoro/yrosoBHOro npecsieoBaHns KOHTpareHTa nyTeM onpaBaaTesibHOro NpuroBopa
nmbo npekpaweHna gena. [pn 3TOM B C/lydae MWPOBOrO COrMMalleHUs  MexAay
KOHTpareHToM U1 UCTUOM Ynpasasiowas KoMnaHus obsizaHa MpoBeCcTU OLEHKY
(PUHAHCOBOro COCTOSAHUS C YY4ETOM M3BECTHbIX UM NpearnosiaraemMbiX YCJ0BUA MUPOBOIO
cornaweHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMU U3-3a
HapyLeHUs yCNoBuii 06CnyxunBaHns no Apyrmm obssatenbCTBaM KOHTpareHTa, — B c/iydyae
noraweHns pecTpyKTypMpoBaHHON MM NPOCPOYEHHOW 3a40/HKEHHOCTU U 06CNy>XMBaHUSA
BCEN Npo4Yen 3a40/1KEHHOCTN 6e3 HapyLeHUn YCIIOBUIM MW PeCTPYKTYpu3aumii B Te4eHune

BCEro nepwoja A0 noralleHus u 6 Mec. nocne noraweHns npobaeMHoON 3a40/1IKEHHOCTH.

2.7. Pacuetr cnpaBea/iMBOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNpPU3HAKOB
obecueHeHus (Ao pedonTa KOHTpareHTa)

2.7.1. CnpaseanunBasg CTOMMOCTb aKTMBa MNpuU BO3HMKHOBEHUW MNPU3HAKOB
obecueHeHns onpeaensieTca No MeToay NpuUBEAEHHOM CTOMMOCTM ByaylwmxX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBas KpeaAuUTHble PUCKU 4epe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKITIOYEHMEM CNyYaeB, ONMUCaHHbIX HUXXE B 3TOM NyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpeaensercs C y4eTOM MOSIOXEHUN, YCTAaHOBNEHHbIX B pa3aene 4.

2.7.2. [na oueHKku crnpaBensinBon CTOMMOCTM npaB TpeboBaHM MO aKTUBaM
(norosopam) ®oHaa K GU3MYECKMM fnuaM A0 HacTynsieHus gedonta M C y4yeToMm
nonoxeHunn B Pazgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOMN Kaxxaoe npousseneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpegensetrcs B COOTBETCTBMW C MOPSAKOM,
yCTaHOB/NIEHHOM B pasgene 6. [nsg oOueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3lyeTcs 3HadeHue CoR gnsa ctaaum 2.

NHpopMaLmns O BbISIBJIEHHbIX TPU3HaKax o0becyeHEHUST U BbIXOAE M3 COCTOSIHUS
obecyeHeHus1 npeaocTaB/IseTcs Ynpasrsowen KomraHuen B Crieynaan3mpoBaHHbI
AEeno3nTapui He rnosaHee cieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHUS MPpU3HaKa

obecyeHeHUs nan Bbixoda U3 COCTOsSIHUS obecyeHeHus (rpu ycioBumn, 4To MHGHopMaums o
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BO3HUKHOBEHNN TIPpU3HaKa obecyeHeHNs1 nin BbiXxoda 13 COCTOsIHUS obecLeHeHus rnpsmMmo

UM KOCBEHHO Habsirogaema Yrnpas/isiiowenn KoOMaHueun).

Pazpnen 3. OueHKa aKTMBOB, HAXOASALWMNXCA B COCTOSIHUM aedonTa.

3.

3.1. MNpepenbHble CPOKM NpusHaHua paedonta ANA passiM4dHbIX BUAOB
3aA0/HKEeHHOCTU (opraHmsauuMsa MO>KeT CaMOCTOSITeJ/IbHO YCTaHOBUTb MEHblLUMe

CPOKM).

AebuTtopckan 3af0/1XKeHHOCTb/06a3aTenbcTrBa

AebnTopoB/KOHTPAreHTOB/3MUTEHTOB Cpok

ObsazaTenbcTBa No 06AUrauUnaM pOCCUNCKUX/MHOCTPaAHHbIX

7 / 10 pabouux aHen
3MUTEHTOB® / P A

Ob6sa3aTenbCcTBa MO BbIMJiaTe Aoxo4a No AO/1EBbIM aKTUBaAM

. 25 pabouunx gHen
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB’ P

Ob6s3aTenbcTBa Ha MEX6AHKOBCKOM pPbIHKE, pbIHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEHTOB, pblHKe PENMO P A

MHas 3a0/1KEHHOCTb U3NUYECKUX U HOPUAMYECKUX NNL Nepea

Mo 90 kaneHAapHbIX gHen

3.2. B oTHOWwEHUU rOpUANYECKUX NnL aecdonT n npupaBHUBaEeMble K HEMY
co6bITNA yKasaHbl HNXKe:

3.2.1. HapylweHune KOHTpareHToOM yCA0BMI NoraweHus 1ian BbinaaTbl NPOUEHTHbIX
AOXOA4OB MO aKTMBY, a Takxke nboro MHOro obssaTenbCTBa KOHTpareHTa Ha Cpok,
6onbWwnK, YeM yKasaHo B n.3.1, B cny4vae ecnm gaHHas nHgopmMaumsa npsiMo UamM KOCBEHHO
Habnogaema Ynpasnsowen KoMnaHmnen.

HeuncnonHeHHble ob6sa3aTesibCTBa KOHTpPAreHToB, B TOM 4ucae MO Bbinjiate KYrnoHOB WU
AVBNAEHAOB B MHOCTPAHHOM BasitoTe, CUYMTAKTCHA HaxoAAawMMUca B AedonTe B Cnyyae,
eCcniM TakKoe HeucCrnosIHeHMe BO3HMKNO B pe3ynbTtate penctsmn  (6e3pencreuns)
WHOCTPaHHbIX AEeN03UTAapPHO-KIUPUHIOBbIX KOMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-

KIIUPUHIOBbIX LeHTpoB «EBpoknunp baHk», r. bpioccenb, n «Knmpctpum BaHKWH», T.

6 [TaHHbIA CPOK MCMOMNb3YETCS TOSIbKO B Cllydae Hanuumusi COO6LEHNI OT SMUTEHTA, areHTa UK UHbIX YNOIHOMOUYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 06s3aTeNbCcTBa B 6AnKaillne AHK, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUSI TakMx CO06LLEHNI 6o B cnyyae 06bsiBNeHus o aedonTte AedONT cUMTaeTCs HaCTYMMBLUUM CO AHS,
CcnepymoLero 3a yCTaHOBMEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

17 laHHBIN CPOK UCMOJIb3YETCA TONIbKO MPW HaMMUMM COOBLLEHMI O BbiNJaTe AMBUAEHAOB SMUTEHTOM.
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JltokceMbypr), MHOCTPaHHbIX GAHKOB WMAM UHbIX CAHKLUMOHHbIX AEUCTBUIA MHOCTPAHHbIX
rocyaapcTtB v (Mnn) perynumpytowmx opraHos. [ledonT B OTHOWEHWUN CAaMOro KOHTpareHTa,
B TOM u4ucrne nepekpecTHbin AedonT no ero UHbIM o0bsA3aTenbCTBaM, He BO3HMKaeT.
OCobeHHOCTM OUEHKM aKTUBOB B 3TOM C/lyyae ykKasaHbl B n.3.5.3.

3.2.2. OdwmuymanbHoe onybnmkoBaHne B COOTBETCTBMU C peaepasibHbIMN 3aKOHAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMW akTaMm Poccunckon degepaumm UamM MHOCTPAHHbIX
rocynapcTsB MHGOPMaLKMM O NPOCPOYKE UCMONHEHMUSA SMUTEHTOM CBOUX 0653aTeNbCTB;

3.2.3. OdwmuymanbHoe onybnmkoBaHMe peleHns 0 Npu3HaHMm 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybnnkoBaHMe pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpoTCTBa — CO AHA onybnukoBaHusa cooblieHns A0 AaThl, NpealecTBylolwen aaTte
onybnmnkoeaHus coobueHna o6 okoH4YaHUU NpuUMeHeHnsa npoueayp 6aHKpoOTCTBa.

3.2.5. OdwmumnanbHoe onybnnkosaHne nHopMaumm o TMKBMAALNN IOPUANYECKOTro
nnua, 3a UCKJTIDYEHMEM C/ly4YaeB MOraoWeHns U NpucoegnuHeHuns.

3.2.6. TpucBoeHune kKoHTpareHTy penTtmuHra SD (Selected Default) nnm D (Default)
CO CTOPOHbI PEUTUHIOBbIX areHTCTB.

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

(Hanpumep, peanusauun 3anora).

3.3. B oTHoweHun ~usnuecknx numy K paedonTy npupaBHUBAIOTCA
cnepyouwme cobbiTun:

3.3.1. HapyweHus ycnoBuii mnoraweHus MauM BbiNjaTbl NPOLEHTHbLIX A0X0AO0B MO
aKTUBY, cocTtasnswowemy aktuebl MMNO, a Takxe nwboro wnHoro obssaTenbcrea
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykasaHo B n.3.1., B cnyyae ecnm p[aHHas
WHpOpMaUNs NPSMO UIN KOCBEHHO HabngaemMa y4aCcTHUKOM pbiHKA.

3.3.2. OdbumumanbHoe onybnKoBaHUE peLleHns O MPpU3HaHuM nnua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEeHEeHUs K nuy
npoueayp 6aHKpoTCTBa — CO AHSA onybnMKoBaHMSA CoobLLeHns A0 AaTbl, NpeawecTByoLen
aate onybnmkoBaHmsa coobueHmns 06 OKOHYaHMKM NpuMeHeHus npoueayp 6aHKpoTCTBa.

3.3.4.MNony4yeHne cBegeHunin 06 ocyxaeHunm GU3MYEeCcKoro nuua no YrosioBHbIM
npectynneHnsam (Kpome cnydyaes OCYXAEHUS HA YCNOBHbIN CPOK).

3.3.5. NMony4yeHne ceeaeHun 06 obbsaBNEHUN PU3MYECKOro nuua nponaswmnMm 6e3

BECTMU.

61



3.3.6. [NonyyeHune nHpopMaumm 0 HACTYNJIEHUN CMePTU PU3NYECKOro nnua.

3.4. [dedonTt no pas/iMiHbIM aKTUBaM, OTHOCALLMMCA K KOHTpPareHTy.

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 obecneyeHHble 3a/10roM HEeABUMXMMOCTWU, CTPaxoBKOM nmbo 3an0rom
NNKBUAHbIX LUeHHbIX 6ymar nopyyuTenbCTBa M rapaHTMM Haxogsulerocs B pedonte
KOHTpareHTa He NPUHMUMAIOTCA B pacyerT.

3.4.3. B cny4yae HactynneHusi cobbiTUi, NpuMpaBHEHHbIX K AedOoNTy, KOHTpareHT
CUYMTAETCAa HaxXoA4AWMMCS B COCTOSSHUW fedonTa, BCe aKTUBbl, OTHOCALWMECA K HeMYy,
CUYMTAIOTCH HAXOAAWMMUCH B COCTOSAHUN aedonTa.

3.4.4. YnpaBndwowas KOMMaHua npu MOHUTOPUHre 3a40J/IKEHHOCTU Y4UUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpu BO3HUMKHOBEHWM CObbITMSA
nedonTa y XonANHroBoM KOMMNaHUM NMb0 y KIUYEBbIX!® KOMMaHW rpynnbl, K KOTOPOWM
NPUHAANEXNT KOHTpaAreHT, W nonyyeHun wuHdbdopmaumm o6 3ToM Ynpasngwoowen
KOMMaHWEen, KOHTPareHT TaKXe CUYMTAeTCs HaXoAsWwWMMCs B COCTOSHUM pedonta (3a
UCK/IIOYEHMEM C/lyvaeB, KOrga KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLUR,
AONroBbiX 0653aTenbCTB  WAWM  MNPOU3BOAHLIX WMHCTPYMEHTOB W 3TU KOTUPOBKU He
NOKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakXKe Cny4vyaes, Korga KOHTpareHT npoaosnkaeT
obcnyxuBaTb 40T NOCNe HAacTynneHus cobbiTnus agedonTa y KOMNaHum rpynnbl, K KOTOPOK

OH NMPUHAANEXNT).

3.5. OueHka cnpaBea/iMBOM CTOMMOCTU aKTUBOB, Haxoaawmxca B gaecgonrte
Ona BCex KnaccoB aKTMBOB, HaxXOAAWMXCA B COCTOsSiHUM AedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa B Cly4yae OTCYTCTBUS OTUETa OLEHLMKa onpeaensieTcs B COOTBETCTBUM
c ®opmynon 2, npu atom PD(T(n)) npuHumaeTcsa paBHbiMM 1. OueHka cnpaBeanmBoi
CTOMMOCTM Ha OCHOBaHMKM OT4YeTa OUEeHLUMKa AOJIKHA YUYUTbIBaTb BAUSIHUE AENCTBYHOLWNX
OrpaHN4YnTENbHbIX MEP, BBEAEHHbIX B OTHOWEHWN Bnagenbua ueHHbix 6ymar (MHoro nmua,

OCyLWecTBAsAWero npasa no ueHHoiIM 6ymaram) nnbo uHOro nmua (opraHusauuu), B

18 Cnuncok KNYEBBIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, CoOCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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KOTOpPOM (KOTOPOM) Yy4uuTbIBAlOTCS MNpaBa Bnajesnbua UeHHbIX 6yMmar, cOoCTaBnstoLmMx
nmywectso MNMN®, n nnn MecTo XpaHeHuUs LeHHbIX bymar (Npu oueHKe LeHHbIX 6yMar nnim

A0X0A40B MO HUM).

3.5.1. 3ap0/mKeHHOCTb DU3NMYEeCKMX UL, oueHuBaeMasl A0 HacTynneHus cobbitmi
aedonTta ¢ ncnonblosaHmnem Cost Of Risk, ¢ gatbl (Bkao4vasa) HacTynneHmsa gedonta nam
NpUpaBHEHHbIX K HeMy cobbITMIN oueHnBaeTcsa B oblwem nopsake, C Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/1PKEHHOCTU NpUHUMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecninm KOHTpareHT HaXxoAuTCs B COCTOSAHMM B6aHKpPOTCTBA:

3.5.2.1. CTOMMOCTb MPMHMMAETCA pPaBHOM HyNKO NO TpeboBaHMAM Ha MoraweHue
OCHOBHOro pgonra (NOAHOe/4YacTUYHOE, CPOK KOTOPOro HacTynua) W MpoLeHTOoB, 3a
NCK/IOYEHMEM [0/1ra, OLEHMBAEMOrO OLLEHLLNKOM U 06ecrnevyeHHOro TopryemMmbiMn LLeHHbIMU
6ymaramm, HeABUXXUMOCTbIO, OMUMOHHbIM corsaweHumemM, CTPaxoBKOW nnbéo
NOPYyYNTENbCTBOM TpeTbux nuy. OueHKa OueHWWMKOM gonra u obecneyeHuUs AOSHKHa
NpoOBOAUTBLCS C YYETOM CPOKOB W BO3MOXHOCTM MNOJIyYEHMS BbiNAaT Npuv peanusaunmn
obecneyeHunsa. Ecnu nnkBnaaumoHHas CTOMMOCTb obecrneyeHuns onpenenseTcss pacyeTHbIM
cnocoboM, TO CPOKM U BO3MOXHOCTb MOJSIy4YeHUs BbINAAT Npu peannsaunm obecneyeHus
onpenensieTcd Ha ocHoBe O6OCHOBAHHOMO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXAEHUS
YnpaBnstowen KoMnaHum.

3.5.2.2. CTOMMOCTb MpPUHMMAETCH PaBHOM HYNO MO BCEM BbINyCKaM AOAMOBbIX
LeHHbIX 6yMar aMuTeHTa, BCEM UMELWMMCHA TPpeboBaHUAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6ymar, Bkntouyasa TpeboBaHMs Ha BbiNJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble rnepunoabl, OO6bSABMEHHbIX, HO He MNOJAYYEHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMSAM K KOHTpAreHTy, 3@ UCK/IIOYEHMEM CNy4vaeB, Koraa y AaHHoro tpebosaHus
(BbINyCKa LeHHbIX 6yMar) MMelTCsa pblIHOYHbIE KOTMPOBKN NM60 nMMeeTCs oTveT OueHLWMKa
AaTa oueHKM No KoTopoMy He 6onee 6 Mec. o aaTbl pacyeta CHA, co3aaHHbIN nocne
Ha4dana npoueaypbl 6aHKPOTCTBA.

B cnyyae ncnonb3oBaHUA OTYETa OUEHLWMKaA NMPpU NOSIBNEHUN HOBOM MHpOpMaunm o
CHMXEHUN BO3MOXHOCTM BOCTPebOBaHUA 3aA0/MKEHHOCTU WU CHUMXEHUW OLEHKMU
NOTEeHUMAsNbHbIX CYMM K MOJIY4EHUIO YNpaBastowas KoOMNaHmsa AO/MKHA B CPOK He 6onee 2
Heaenb MOSyYUTb HOBbLIA OTYET oueHwmMKa, NMb6o NpuM3HaTb CTOMMOCTb 3a40J1KEHHOCTH
PaBHOW HYJHO.

3.5.3. Ob6a3aTenbCTBa KOHTpAreHTOB MO LEeHHbIM 6ymMaraM B MHOCTPaHHOWM BaskoTe
OUEeHMBAKOTCA crieayrowmnm obpasom:
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LGD no obs3atenbCcTtBaM Mo LUeHHbIM 6yMaramM KOHTpareHToB onpeensercs B
COOTBETCTBMN C TpeboBaHMAMKU MOAMNYHKTOB HMXE, 3@ WCKIKYEeHWEM Cry4daeB
HaN4Msa KOTUPOBKM AONTOBOro o6s3atenbCTBa KOHTpareHTa uanm KOTUMPOBOK MHOIO
nybnunyHoro ponra (UeHHbIX 6yMmar) AaHHOr0 KOHTpareHTa C aHaNOorM4yHbIMM
YCNIOBMSAMM MO MEeCTy XpaHEeHWs UeHHbIX 6ymMar M BO3MOXHOCTAMM MNOralleHus
ob6a3aTenbCTB NO BbiNJlaTe KYMNOHOB W AMBUAEHAOB B pybssX B COOTBETCTBUU C
AEeNCTBYIOWKMM 3aKoHoAaTeNbCTBOM PO — B 3TOM cnyyae LGD MoxeT onpenenaTbcs
B COOTBETCTBMUM C N.5.12 HacTosawero MNpunoxeHus.
3.5.3.1. Obg3aTtenbcTBa No UeHHbIM 6yMaramM B WMHOCTPaHHOM BankTe, B TOM
yucne No BbiNaaTe KYynoHOB W AMBUAEHAOB, B OTHOWEHWWM LEHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLWECTBNSETCA Ha cyYeTe HOMWHANbHOMO AepXXaHud crneunanm3anpoBaHHOro
aenosutapusa, otkpbitoro B HKO AO HP[, v no KOTOpbIM BbifJlaTa He MOXeT ObITb
npousseaeHa B pybssiXx B COOTBETCTBUM C AENCTBYIOLWMM 3aKOHOAATENbCTBOM PO, C AaThl
NPU3HaHMA B UMYLLECTBE NMaeBoro MHBECTULMOHHOIO (POoHAA NMPU3HAKTCA HaXoA4AWMMNCSA
B COCTOSiHMKN aedonTa, LGD no atnum oba3atenncream npuHmMMaeTcsa paBHbiM 100%.
3.5.3.2. ObgzatenbcrtBa, B TOM 4ucCfe Mo BbinNjaaTe KyrnoHoOB U AUBUAEHAOB, B
OTHOLLUEHMU LeHHbIX byMmar, XxpaHeHne KOTOPbIX OCYLLECTBSEeTCA Ha cHeTe HOMUHANbHOIo
OepXaHnga cneunanusmpoBaHHoro genosmutapus, otkpoitoro 8 HKO AO HPA, v Bbinnarta
NO KOTOPbIM MOXeT 6biTb npousBeaeHa B pybnssix B COOTBETCTBUMW C AENCTBYHOLWMM
3aKoHoAaTenbCTBOM P®, C agaTbl Npu3HaHUA B MMyWeCTBE MNaeBOro MHBECTULMOHHOIMO
doHaa oueHmBaloTca B obwem nopsake, ycrtaHosneHHoMm MCHA MWD, npu aToM C AaTbl
HacTynnenusa gegonta cornacHo MNMCYA MN® LGD no 3tnMm obazaTtenscTBamM NpUMHUMAETCH
paBHbiM 100%. B cny4dae ecnm npsaMo uUaM KOCBEHHO cTana Habnwgaema wan AOoCTynHa
nHpopMauns o ToM, YTo obsazaTtenbcTBa 6yaAyT NoraweHbl B onpeaeneHHblii CPpoK, B TOM
yncne B pybnax B CyMMe, SKBMBASIEHTHOM CTOMMOCTM 0643aTenbCTB B MHOCTPAHHOW
BanOTe, CPOK HACTynneHus gedonta MoxeT 6biTb 3MeHeH (yBeSIMYeH UKW yMEeHbLUEH B
COOTBETCTBMM  C  MNOJIYyYEeHHOM  MHOpMauMen) Ha  OCHOBAHUM  DKCMNEPTHOro
(MOTMBMPOBAHHOIO) Cy>XAEHMS YNpaBAaowen KoMnaHuu.
3.5.3.3. ObazatenbcTtBa, B TOM 4ucC/e Mo Bbinjate KyrnoHOB U AUBUAEHAOB, B
OTHOLUEHMU LeHHbIX byMmar, XpaHeHue KOTOpPbIX OCYLLECTBASETCH Ha cHeTe HOMUHANbHOIo
AepXXaHnsg cneymannusmpoBaHHOro Aeno3nTapus, OTKPbITOro B UHbIX AeN03MTapusax, KpomMe
HKO AO HP/L, oueHuBatoTcsa B 0bwem nopsake, yctaHosneHHoM MCYHA MUO®. C aaTbl, Koraa

npaMo wmnM KOCBEHHO CTalla Habnopaema wunu AOCTYNHa VIHCbOpMaLI,VIFI O TOM, 4TO
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obsa3aTtenbcTBa He 6yayT NnoraweHbl B pe3ynbTate cobbITMI, YKa3aHHbIX B M. 3.2.1, Takue
obsa3aTtenbCTBa MNPU3HAKOTCA HaxoAsaWMMUCA B cocTossHuM pedonta v LGD no atum
obsa3atenbcTtBaM npuHMMaetcsa paBHbiM 100% (peweHne odopMaseTca 3KCNepTHbIM

(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YMpaBAstowWwen KoMnaHum).

3.6. Bbixoa un3 coctossHua paedonta (nepexon BO3MOXXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/KEHHOCTb NepecTaeT cumTaTbCca AedOoNTHOM B CNeayrwmux cnydvasax:

3.6.1. B cnyyae pecTpyKTypusaumn p[edonTHOM 3a[0/1KEHHOCTUM KOHTpareHTa
nepen dpoHAoOM nocne cobbiTUa NnepBoro obcnyxnBaHusa gonra.

3.6.2. Ecnun 3apgomkeHHOCTb 6bi1a npu3HaHa aedonTHoOM n3-3a gedonta KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsaBneHuss o
pecTpykTypusaumm nmMb6o MMpoOBOM COrfaLleHum.

3.6.3. B cnyyae BO306HOBMEHUSA 06CNyXMBaHUA A0Ara No rpaduky.

3.6.4.B cny4dae nony4vyeHusa wuHdbopMaumm O nNpekpaweHUn  YroaoBHOro
npecnefoBaHUs KOHTpareHTa NyTeM onpaBAaTeNbHOro npurosopa nnbo npekpalleHus
Aena, a Takxke B Cny4yae npekpalwleHus gena o b6aHkpoTtcree. [pn 3TOM Ynpasnswowas
KOMMNaHus obs3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSHUSA C YYETOM M3BECTHbIX UN
npeanonaraeMblX yC/10BUW MUPOBOIO COrnalleHums.

3.6.5. B cny4yae nosiBieHNa KOHTpareHTa - @u3nyeckoro nuua, o06bABIEHHOro
paHee nponaBwuM 6e3 BeCTn, U BO30OHOBMEHNS 06CNYXMBAHMNSA 3240/ KEHHOCTMW.

UHpopmMaLuns 0 BbisIBJIEHHbIX COBbLITUSIX, NPUPaBHUBAEMbIX K AepO/ITY U O Bbixoge
KOHTpareHTa M3 COCTOSIHUS AeqonTa, NpeaoCcTaB/sieTCcsl YrNpaB/isiloLENn KOMMIaHNEN B
Crieynasin3npoBaHHbIN [ENO3UTapui He rnosagHee cregyrujero paboyero AHS 3a Aaron
BO3HUKHOBEHUSI TAKoro cobbitus (rnpuv ycioBun, 4TO MHEGOPpMauns O BO3HUKHOBEHUU

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

Pa3pen 4. Nopspok onpeaeneHvsa PD no 3ag0o/HKeHHOCTU IOpUaANYeCcKuMX nuuy.

4. dtanbl onpeaeneHns BepoaTHocTu aedonta (PD) no 3aa0/1KEHHOCTHU
IOPUANYECKUX NNL:
1) onpenensieTca rogoBasi BEpOATHOCTb AedoNTa KOHTPAreHTa;

2) Npuv HEOH6XOAMMOCTM OCYLLECTBIIAETCA KOPPEKTUPOBKA Ha o6ecLeHeHNE;
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3) B MpeayCMOTpPEHHbIX HacTosilwmMM PasgenoMm cryyasx OcCyLllecTBnsieTcs
[OMNONIHUTENIbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro MNoToka, K KOTOpOMYy

6y.u,eT NMPUMEHATLCSA AaHHasa BEpOSTHOCTb AedonTa

4.1. BepositHocTtb paedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cneayroumMMM MeToaaMu:

4.1.1.

B cnyyae Hanmuma y poCcCUMCKOro KOHTpareHTa penTuHra o4HOro M3 poOCCUNCKUX
PEUTUHIOBbIX areHTCTB MpuUMeHseTca 3HadeHne PD, onpegeneHHoe pOCCUMCKUM
PENTUHIoBbIM areHTcTBoM AO «DkcrnepT PA»!° (manee — AreHTcTBO) (Tabnuua «YpoBHU
(yactoTbl) pgedonta NO pPEeNuTUHIOBbIM  KaTeropusM HauMOHasbHOM  POCCUIACKOWM
PENTUHIOBOM LWKanbl AreHTCTBa ANs BCeX O0OBHLEKTOB PpenTUHra, KpoMe CTPYKTYPHbIX
obnmraunMm M WMHCTPYMEHTOB CTPYKTYpPHOro (MHaHCMpPOBaHUSA» B COCTaBe aKTyasibHOMo
oTyeTta 06 UCTOpUYECKUX AaHHbIX 06 ypoBHAX Aedonta No pemTUHIOBbIM KaTeropusam
NPUMEHSsIEMbIX PENTUHIOBbIX WKan. ctouyHuk: https://raexpert.ru/.

Mpn 3TOM B C/ly4yae HanmMuunsg y KOHTpareHTa HeCKO/IbKUX PENTUHIOB, MPUCBOEHHbIX
pa3HbIMKU POCCUNCKUMU PEUTUHIOBLIMWU areHTCTBaMu, BblbMpaeTcss HaMMEHbLUNA PENTUHT
M3 aKTyalbHbIX WU COOTHOCUTCHA C penTuHrom AO «3kcnepT PA» B COOTBETCTBUU C
Mpunoxennem [ K HacTosaweMmy [punoxeHuto. AOna otobpaHHoro penTtuHra ot AO
«2kcnepT PA» BblbnpaeTcsa COOTBETCTBYOLWEe 3HadYeHne PD no ykasaHHoOM Bblwe Tabnuue

Ansa cpoka 1 rog.

4.1.2. B cnydae Hannumsa y WMHOCTPAHHOIO KOHTpareHTa penTuHra OAHOro m3
MeXAYHapOAHbIX PENTUHIOBbLIX areHTCTB MnpuMeHsaeTcs 3HayeHue PD oOT areHTcTBa
Moody’s Ha OCHOBaHuUM Ny6ANYHbBIX AOCTYMHbLIX AAHHbIX N0 BEPOATHOCTAM Aedonta (PD)
yepes COornocTaB/ieHNEe PENTUHIOB B COOTBETCTBMK C lNpunoxeHuem . MNpun 3ToOM B cnyyae
HaInMuMsa Yy  KOHTpareHTa  HEeCKOJIbKMX  PEeUTUHIOB,  MPUCBOEHHbLIX  Pa3HbIMU
MeXAYHapOAHbIMU PENTUHIOBbLIMWU areHTCTBaMmn, BblbMpaeTCcsa HaUMEHbLUWUA PENTUHT U NO
HEMY Yyepe3 COMoCTaB/IeHne PeNTUHIOB B COOTBETCTBMU C lNMpunoxeHnem [] onpenensercs

BennynHa PD gnga cpoka 1 roa.

19 Ecnn B kauecTBe 3Hauenus PD ans penTuHroBon kateropmm AAA pernTUHIOBOE areHTCTBO YKa3blBaeT «-» (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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4.1.3. B cny4yae OTCYTCTBUSA Y KOHTpareHTa peuTuHra v Haanyms BblNYyCKOB
obnuraunn BeposaTHocTb gedonta (PD) MoxeT 6biTb onpegeneHa - no oueHke
COOTBETCTBUS YPOBHIO pEeNTMHra 4epe3 KpeauTHbIW cnpes obavrauui  AaHHOro
KOHTpareHTa B COOTBETCTBMMU C [punoxeHmnem B K HacTogawemy MNpunoxeHuio.

4.1.4. B cnyyae OTCYTCTBMSA Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnurauum 3HavyeHue PD onpenensercs B cneayloLweM rnopsake:

4.1.4.1. 1na KpynHbIX KOHTpPaAreHToB, He oTHocsawmxcsa K MCB (Bblpyyka 4 mMnpa
py6. n 6onee B roa), B ciiy4ae OTCYTCTBUS PENTUHIA OAHOMO U3 POCCUNCKNX PENTUHIOBbIX
areHTCTB MpUMEHseTCa cpeaHAs BepoATHOCTb Aedonta ana Speculative Grade ot
areHTcTtBa Moody’s Ha OCHOBaHMM akTyanbHOro nNybAMYHOro AOCTYMHOro oT4yeTa Mo
eXXerogHoMy wuccnegoBaHuto KopnopaTtuBHbiX pgedontoB (Annual default study) c
NPpUMMEHeHMeM COOTBETCTBUS YPOBHEN penTUHroB, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. BbibupaeTtcs
3HadeHune PD gng 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, npusBeneHHbir B [lMpunoxenun TI.
lOpungnyeckoe nuuo OTHocUTCA K KaTeropmm MCB B crniyyae, ecniM Ha [aTy OLEHKWU
YMCNUTCA B €4MHOM peecTpe Cyb6bekTOB Masioro M cpeaHero npeanpuHmMmaTtenbcTea’ nnm
€CNn ero Bblpy4dKka cocTaBnsieT MeHee 4 mnpa. py6. B roa. lNMpu oTcyTCTBMU MHGOpMaunm
B eJMHOM peecTpe cybbeKTOB Masioro U cpeaHero npeanpuHuMaTensCcTsa n MHbopMauum
O BENYUHE TroA0BOM BbIPYYKW KOHTpaAreHT MoXeT 6biTb oTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEHUsa YnpaBnsoLwen KoMNaHuu.

4.1.4.3. B cnyyae, ecnnM HEBO3MOXHO uAeHTUOUUMPOBATb MNPUHAANEXKHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnu MCB (Hanpumep,
TeppuTopuanbHbll AenaptameHT duHaHcos, OIYT, MYI n T.n., HE UMelLLne peNTUHra),

Takomn KOHTPAareHT OTHOCUTCA K KaTEropmmn KpynHbiX 3aeMLLNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTU Aedonta B OTHOWEHUN obecueHeHHOoMn
3aA0/1HKEHHOCTU, He Haxoaswenca B aedonre.
4.2.1. Ana obecCueHEeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOppPeKTMPOBKa

OCYLWLECTBNAETCA B cneagyrweM nopaake:

20 https://rmsp.nalog.ru/
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4.2.1.1. Npy UCNONb30BaHUN PEUTUHIOB PENTUHIOBbLIX areHTCTB -— MNyTeM
MOHMXEHUSA penTUHra Ha 1 cTyneHb. MNOHMXeHMe Ha 6osbliee KONMMYECTBO CTYMeHewn
odopMIAEeTCA MOTUBMPOBAHHbLIM CYXAEHMEM YyrnpaBnsoLwen KoOMNaHuu.

4.2.1.2. Ansa obecueHeHHON 3a40/HKEHHOCTM KPYMHbIX KOHTPAreHTOB MCMOJIb3yeTCH
BEpOATHOCTU AedonTa AN caMon Xyawen pentuHroson kateropmmn (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBAM KOHTpPareHToB-(PU3NYeCcKnx nuy
npumeHsietca CoR, paccumTaHHbIN ANa ctagun 2.

4.2.1.4. Npn oueHke ana MCb, ans KOTOpbIX He onucaH cnocob pacyerta,
BeposATHOCTb Aedonta bepetca paBHOW CpeAHEN BennuumHe Mexay 1 u BepoOsiTHOCTbIO
aAedonta gna He obecCueHEeHHOro akTuBa/3aA40/KEHHOCTM C OKpyrneHueM A0 4 3HaKOB
nocne 3ansaTou.

4.2.2. Ons ob6ecueHeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOB2! BEPOSATHOCTb

AedonTa paccunTbiBAaeTCs B COOTBETCTBUM C DopMyion 3:

dopmMmyna 3.

t
PD =PD+—=x(1—PD
(t)mpocpou + T+1 * ( )

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb AedosTa ANs NPpOCPOYEHHOM Ha t AHEen 3a40/1KEHHOCTH
C MOMEHTa MNpU3HaHUSA NPOCPOYEHHOM 3a40/HKEHHOCTU He onepaumoHHoN. lMony4veHHoe
3HayeHue onpegenseTcsa A0 4 3HaKOB Mocse 3ansaTon.

T - CpPOK AN NpU3HAHUA AAHHOMO TUNa 3a40/HKEHHOCTU AedONTHOMN,

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnn y aktmBa He 6bI10 COOTBETCTBYHLEN BepoAaTHOCTM aedonTta, TO OHa
pPacCUYMTbIBAETCHA Ha AeHb Nepej HapyLleHMeM CpoKa UCMONHeHUsa 0693aTenbCTB):

- B C/ly4ae, ecnm no KOHTpareHTy OTCYTCTBYIOT NPU3HAaKM obecueHeHUs UHble, YeM

npocpoyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBuMK C N.4.1;

21 YckntoyeHne CoCTaBsieT 3a40/1KEHHOCTb, 06ecLeHeHne No KOTOPOW paccunTbiBanoCch paHee ¢
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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- B CJlyyae, ecnAuM Tro KOHTpareHTy WMeKTCa AOMNOJIHUTENbHbIE TMPU3HAKK
obecueHeHns - Kak rogosas PD, 4ONONHUTENbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1.

4.3. B cnyyae, ecnim y KOHTpareHTa, Mo KOTOPOMY BbisiBJ/IEHbl NMPU3HaKW
obecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/iXeHHocTeh, To PD
KOHTpareHTa MNpPUHMMaeTcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccymMTaHHbIX B COOTBEeTCTBMM C n.4.2.1-4.2.2. MNMpu 3TOM NO KaXxaoMy wu3
obecueHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCcTB, AOCTAaTOMHO oONpeaenvuTb
PD(t)npocpo4y no AeHEeXXHOMY TMNOTOKY, OTHOCSIl|EMYCA K [AaHHOMY
obssarenbcrey, C Haubo/sbLLMM CPOKOM nNpocpouku. TlonyyeHHoOEe TakuUM
obpasom 3HaueHue PD KOHTpareHTa NpPUMMEHSIeTCA KO BCeM obsizaresnbcTBam
KOHTpareHTa, nocJjie 4Yero Mo HEenpocpoyYeHHbIM [AeHEeXHbIM MnNoToKaMm
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AAEHEXXHOro NnoTtoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOSATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

4.4.1. [na Kaxnoro JAeHeXHOro noToka paccyuTtbiBaetca PD, wucxoma wus PD
KOHTpareHta (onpeaneneHHoro B COOTBETCTBMM C nn.4.1-4.3 unm B COOTBETCTBUM C
pasgenoM 6 Hacrtoswero [lMpuioXeHus), CKOPPEKTUPOBAHHOINO Ha CPOK AEHEeXHOro

NnoTOKa.

e KOppekTnpoBka Ha CpPOK [AEHEXHOro MOTOKa He OCYLLeCTBASETCS A0 MOMEHTa
nepBoro rnoraweHns No 3a40/HKEHHOCTU, B ClyYae, eCiivm CPOK A0 AaTbl AEHEXHOro NoToka
He npeBblwaeT 1 roga oT AaTbl OLLEHKM U BEPOATHOCTb AedonTa KOHTpareHTa npesblwaeT
BEpPOATHOCTb AedonTa Ansa Hamxyalwero pentuHrosoro rpenaa (Ca-C)?? no gaHHbIM oTyeTa
(Annual default study) pentuHroBoro areHtctBa Moody’s (A48 OpuaAMYECKUX NUL, He
asnaowmmMmnca MCB) nnn Hanxyawen BepoaTHOCTU AedonTta ANa TaKoro KOHTpareHTa um3
kateropun MCB (npu OTCYTCTBMM NPOCPOYEHHbIX [AEHEXHbIX MOTOKOB, BbIBOASLLMX

3a0/1KEHHOCTb M3 COCTOSAHUSA OnepaunoHHON);

22 BEPOATHOCTb p,ed)onTa MOXET NpeBblilaTb BEPOATHOCTb Ll,erO}'ITa ana HaVIXyLI,LIJeVI KaTeropmm Ka4vecrtea, B ciny4dae

BblABJIEHUA NMPU3HAKOB obecueHeHVs1 B OTHOLLEHUM KOHTpareHTa.
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e KoppeKkTnpoBKa Ha CpOK AEHEeXHOro NoToka He OCYLLeCTBSETCS B cyyae, ecnu
CPOK A0 AaTbl AEHEXHOro NoToKa He npesBbiwaeT 1 roga oT AaTbl OLEHKM U Y KOHTpareHTa
MMEITCA NPOCPOYEHHbIE [lEHEXHble NOTOKW, BbIBOASLLME 3a[0/IKEHHOCTb U3 COCTOAHMUSA
onepaunoOHHON.

B cny4vae, ecnu koppekTnpoeka PD Ha CpoOK AieHEeXHOro rnoToka He oCyLecTBAseTcCs,
BeposATHOCTb JAedonta Ana AaeHexHoro notoka (PD(Tn)) npuvHUMaeTcsa paBHOWM
BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. na KOPPEKTUPOBKW BEPOATHOCTM AedosiTa Ha CPOK AEHEeXHOro noToka
ncrnonblyetrca d¢opMmyna pacyeta BepodATHOCTM Aedonta nNo noaxody  OUEHKMU

WHTEHCUBHOCTK (Dopmyna 4).

dopmyna 4. Pacuert BepoaTHOCTM AedosiTa N0 MeToay OLeHKU MHTEHCUBHOCTM.

T
PDr,=1—-(1- PD)%
rae,
PD - BeposTHOCTb AedonTa KOHTpAreHTa, paccuyMTtaHHas B COOTBETCTBMN C n.4.1-
4.3;

Tn - konnuecTBo KaneHgapHbIX AHEN A0 MoraleHnsa JeHEXXHOro NoToKa.

3HaueHue PDy,, okpyrnsieTcs fo 4 3HAKOB MOC/e 3ansTol B 40NSX UK A0 2 3HAKOB

nocsie 3ansTon B NpoLeHTax.

4.5. CooTBeTCTBME LWWKaJl PEUTUHIOBbIX 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
penTuHra Poccumnckon degepaummn, NpUCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
NO HaUMOHANIbHON PENTUHIOBOW LWKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXAyHapo4HOW PENTUHIOBOM LLKane.

4.5.3. CooTBETCTBME PENTUHIOB MepecMaTpuMBaeTcs B C/lyyae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MNopaaok UCNONb30BaHUA PEMTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX

areHTCTB.
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4.6.1. Ana onpeaneneHns KpeauUTHOrO0 penTUHra MHOCTPAHHOro KOHTpareHTa
NCMONb3YIOTCSA KpPeaAUTHblIE PEeUTUHIU MeXAYHAPOAHbIX PEeNTUHroBbIX areHTcTB. [pwu
onpegeneHnn  KpeauTHbIX PEUTUHIOB  POCCUMCKUX  KOHTpAreHTOB  WUCMonb3YylTCS
KpeauTHble PEUTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTCTB.

4.6.2. B uenax Hactoswero lNpuioXeHUss UCMonb3yeTcs KpeaAUTHbIN PEeUTUHI Mo

LKane DEVITMHFOBOFO areHTCrtBa, COOTBETCTBW-OLLI,GVI Ba/1l0OTE€E OCHOBHOro AoJra.

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

yCTaHaB/IMBaeTcs paBHOM 1.

4.8. Ans 3aA0/1XEeHHOCTU, o6ecneyeHHON NMOPYy4YUTENIbCTBOM, rapaHTuemn,
OMUMOHHbIM COrnlalleHueM B OTCYTCTBMWU NMPOCPOYEHHbLIX 0653aTe/IbCTB KOHTpAreHTa,
ncrionb3yetrca PD nopyuuTend, rapaHTa, KOHTpareHTa no OMuMOHHOMY COr/lalleHunto Ha
obecrneyeHHyI0 YacTb 3a40/KEHHOCTU, ecnn PD KoOHTpareHTa - 6onbLue.

Ecnn nopyuuteneMm no 3a40/MKEHHOCTM GU3MYECKOoro nuvua BbICTynaeTt
topnanYecKoe nuo, TO MUCMOMb3yeTCAa HaMMeHbLUee U3 rofoBblX 3HAYEHUN NoKasaTeneun
CoR pomxHuka wu PD*LGD nopy4yutensa. TllopyuuTenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyerT.

Onsa 3af0/mKeHHOCTM, obecnevyeHHON CTpaxoBKOM MM 3an0rom, ncnonb3dyTca PD

AO/MKHMKA No Aorosopy (aKTuBY).

Paspen 5. Pacuer LGD

5.

5.1. LGD npu nmcnosib30BaHUM PEUTUHIOB POCCUACKMUX U MEXAYHAPOAHbIX
PEMTUHIOBbIX areHTCTB (B TOM 4YMUC/IE NMPU Mepexode K PENTUHraM 4yepe3 KOTUPOBKMU
obnurauun) M Mcnonb3oBaHUM ANSA KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpenensieTca Ha OCHOBAHWM akTyasbHbIX MNYBAMYHbBIX AOCTYMHbLIX AAHHbLIX U3 OT4yeTa
PENTMHIOBOro areHTctBa Moody’s no exerogHoMy WCCNefoBaHUKO KOPNOPaTUBHbIX
aedontosB (Annual default study), Tabnunuya Average senior unsecured bond recovery rates

by year prior to default» ¢ 1983 roaa?® Ha ropusoHTe 1 rogq B COOTBETCTBUM C

23 Ecnun B ny6nnKyeMbixX MaTepuanax pemTMHroBbIX areHTCTB UCMosib3yeTcs nokasartenb Recovery Rate (RR), To notepu
npu aecdonte (LGD) onpepenstoTca cneayowmm obpasom:
LGD=1-RR,
roe:
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NPUHAANEXHOCTbIO COMOCTAB/IEHHOMO PENTUHIra KOHTPAreHTa K rpynne pemTUHros, ANns
KOTOpbIX onpeaensetcs Recovery rate.
YKa3aHHbI  MNYHKT TMpPUMEHSAEeTCs TOMbKO B C/ly4ae HEeBO3MOXHOCTU

onpeneneHusa LGD B cootBeTCcTBUM Cc n. 5.12.

5.2. LGD pgnsa ¢dmsnueckux namy m MCB npu otcyrcTtBuM obecneuyeHwus,
MMerulero IMKBMAaLuMoOHHYO CTOMMOCTb, NPpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4dyeToM obecrnedyeHus onpenensieTcs Kak
OTHOLUEeHMe MakcuMmyMa Mexay 0 M pa3HOCTbIO CYMMbI 3aZ10J1KEHHOCTU (onpeaensaeMon Kak
CyMMa (aKTUYEeCKOM 3a[0/DKEHHOCTU U HAUYUCNEHHbIX MPOUEHTOB HAa AaTy OLEHKWU) U
NIMKBUAALUMOHHOW CTOMMOCTN obecneyeHuns K CyMMe 3a40/1KEHHOCTU.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHneMm ucnonb3yerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3ad0/DKeHHocTn, ecam  PD
KOHTpareHTa no gorosopy 6onbwe. Ecnim nopyuuteneM no 3a40/HKEHHOCTU (PU3NYECKOro
nvua BbICTYNaeT lpuanyeckoe numuo, TO WCMNOoMb3yeTCs HauMeHbllee U3 roAoBbiX
3HayeHun nokasatenen CoR pgomkHuMka n PD*LGD nopyuutens (cM. n. 4.8.). YKa3aHHbIN
noaxoa npuUMeHseTCcsd A0 BO3HWKHOBEHMS (aKTUYECKOM MNPOCPOYKM  MCMNONHEHUS
0653aTeNbCTB KOHTpareHToM. [lopyuuTenbcTBa (U3MYECKUX NUL, HE MNPUHUMAIOTCH B
pacuer.

5.5. [1nqa 3agonxkeHHOCTU, obecneyeHHON AOroBOPOM CTpaxoBaHUs, B Criydae ecnu
TakKoOM AOroBOp 3aK/OYeH CO CTPaxoBOW KOMMAHWEW, UMEKLWEN YPOBEHb PEUTUHra He
Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW LWKane Ans Poccuiickomn
depepaunn nnam Bxoasen B CNMCOK OA0BpEeHHbIX AN CTpaxoBaHUSA HeABUXMMOCTU
nobbiM 13 6aHKOB, yKasaHHbIX B lMpunoxeHun b, obecneyeHne nMpuUHMMAETCH Ha BCHO
CyMMYy CTpaxoBku 6e3 guckoHTuposaHus (PopMyna 5 He npuMeHseTcs).

5.6. B HOM cniyyae, ucnosnb3yeTca AMCKOHTUPOBAaHHAA CyMMa CTpaxoBku. Mopagok
onpeaeneHns anckoHTta (discount), ctaBkn anckoHTUpoBaHms (R) un cpoka (Tex) YKasaH B
onucaHun opmynbl 5.

5.7. B kayectBe J/IMKBUMAAUMOHHOW CTOMMOCTM obecneyeHus npuHUMaeTcs

ANCKOHTMpPOBAHHaA cnpaseasnBas CTOMMOCTb obecneveHns / cTpaxoBku no dopmyne:

RR (recovery rate) — oxuzaaeMblli NPOLUEHT BO3BpaTa Mo MPOCPOYEHHBIM BbiMaaTaM, NPUBOAUMbIVA areHTCTBaMu Ans
KaXX4oro peTUHra B eXerofHbIX UCCNefoBaHUsAX.

72



dopmMyna 5.
__ P

PV =), * (1 — discount),

rae

PV - anckoHTUpOBaHHas crnpaseanueBas CTOMMOCTb obecneyeHuns / CTpaxoBKu;

P - cnpaseanueBas cTtoMMmocTb obecnedeHus, onpeneneHHass B COOTBETCTBUM C
HacToawuMn lNNpaBunamm onpegenenHmsa CHA / cyMMa MOKpPbITUS 3a40J/1KEHHOCTM Mo
AOroBOpYy CTpaxoBaHUS;

Tex — KONMYecTBO AHen OT pAaTbl onpegeneHna CYHA [0 paTbl 0XXMAAEMOro
NOCTynsieHnsa obecneyeHns B ciyyae HapyweHusa 0653aTeNbCTB KOHTPareHToOM, CorslacHo
ycnosmam porosopa. KonuyectBo AHEW MoOXeT OblTb onpeaesneHo Ha OCHOBaHUU
aKCcnepTHoro (MOTUBUPOBAHHOIMO) CYXAEHUS YMpaBAslOWEN KOMMNAHUKU, eCcnau CpokK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUI AOroBopa.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

[Ons 3ap0/mKeHHOCTHN, obecnedeHHOM 3an0roM, Tex onpeaensaeTcss MOTUBMPOBAHHbIM
cyxaeHueM. CpoK nosyyeHus AeHEeXHbIX CpeacTB, NoNydYeHHbIX OT peanusauum npegmerta
3an0ra, onpeaensieTcs UCXOAS M3 YC/IOBMW AOroBopa 3anora v CywHOCTU npeameTa
3anora.

[Ons 3apomkeHHOCTN, obecneyeHHOM AOroBOPOM CTpaxoBaHus, Tex onpeaensercs c
YYETOM CpOKOB BbIMaTbl MO JAOroBOpPY CTPaxOBaHUS MNpW HacTynneHun pgecdonTta
KOHTpareHTa (MpuM3HaHMW KOHTPAreHTa HenaaTeXecnocobHbIM) MAM Ha OCHOBaHWUU
MOTUBMPOBAHHOIO CYXAEHUS YyMpaBnsiowen KOMNaHWM, €eciM CPOK BO3MeLLeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOASA U3 YCIIOBMIN AOrOBOpaA.

Ons cnyyaeB cyaebHbix pasbupatensctB (NNaHUMpyeMbiX WAWM  TeKywmx) C
3anorogatenem unum CTpaxoBLLUMKOM, CPOK HE MOXeT COCTaBNATb MeHee 6 MecsLeB.

discount - auCKOHT, onpeaensiemMblii B Criefylowem nopsake:

B OoTHOWeHNN 3a40/KeHHOCTU, obecnevyeHHON ToOpryemMbiMn LeHHbIMKM ByMaramu:
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e AN UeHHbIX 6ymar, mcnonb3yembix ana obecnedeHnss no caenkam PEMO Ha
MoCKOBCKOW 6Upxe — COOTBETCTBYHOLWMIA AUCKOHT Ans caenok PEMO?%4;

e /19 aKUMN MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbliX Ha OPraHWU30BaHHbIX PblIHKaX
cTpaH O2CP:

o BXOAAWMX B MHAEKCbl akuuin ctpaH O3CP - Kak cpegHun AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO
o0b6beMy cpegHeMecsiyHbIM 3a nocnegHue 6 mec. 060poToM;

o He BXOASWMUX B MHAEKCbl akuun ctpaH O3CP - KakK MaKcuMMasbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBcKkon 6upye C akuMsMu U3 MHAEKCA
MMBB;

e AN obnuraunim ¢ pemTUHraMm poCCUMCKNX PEUTUHIOBbLIX areHTCTB — KaK cpeaHui
AONCKOHT pana caenok PEMNO Ha MockoBckon 6upxe un3 cnmcka Tpex  obnurauun,
obnagarwwmnx TakKUM Xe peuTUHIroMm (NM60 MEeHbLIUM, NpU OTCYTCTBMW paBHbIX) U CaMoOM
6nn3kon gropaumen.

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

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

e Ecnn cTtpaxoBor KoMnaHuu npuceBoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ansa Poccunckon depgepaunm n CTpaxoBas KOMMaHUS
He BXOAMUT B CMNUCOK O0A06pEeHHbIX ANS CTpaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6aHKOB,
yKa3zaHHbIX B [NpunoxeHun b — AUCKOHT paccymMTbiBaAETCA B cneaytowem nopsake: kak PD
cTpaxoBon koMmnaHum * LGD cTpaxoBon komnaHun. OT6éop PD ans penTuHra ctpaxoBou
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 H6aAHKOB,
yKasaHHbIX B [punoxeHnn b, ANCKOHT paccunTbiBaeTcsa Kak PD anga pentuHra Caa * LGD.
Mpu 3ToM, pa3Mep LGD npusHaetca paBHbiM 100%. Ot6op PD pansa pentuHra Caa
OCYLLEeCTBNSeTCS B COOTBETCTBMWU C NOPSAKOM, YCTaHOB/IEHHbIM B Pa3zgene 4.

5.8. lpn Hannumu nopyumTenbcrtBa (rapaHTuMi, CTPaxoOBOK, OMUMOHHbIX

COFﬂaU.IeHMﬁ) ropnanyeckmnx nmu Ha BCKO UM 4aCTb 3a40J/IKEHHOCTU (CTOVIMOCTVI aKTVIBa):

24 I akumMit - pUck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit 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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5.8.1. Ecnu nopyyuutenb/rapaHT/CTpaxoBLMK HAaX0AMTCS B COCTOSSHUKN obecueHeHuns
NO CpaBHEHWD C MOMEHTOM BO3HMKHOBEHWUS 3a40/DKEHHOCTU, ero obsaszaTtenbcTBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2. HeobecneyeHHble obsa3aTenbcTBa nopyuduTens/rapaHTta/cTpaxoBLuunKa,
HaxoAsLWerocs B COCTOSHMKN aedonTa, He NPUHUMAKOTCA AN pacyeTa.

5.8.3. ObecneyeHHble obszaTenbcTBa rapaHTa/nopyymTtens/crpaxoBLlimnKa
NPUHUMAIOTCS C ydeToM obecneyeHus B COOTBETCTBMW C MNpaBwuiiamMn, yCTAaHOBNEHHbIMU
HaCTOSLMM pa3aesioMm.

5.9. O6ecneyeHne, Haxoasilleecss B 3ajore M npuHaanexawee KOHTpareHTy,
HaxoAasLeMycs B COCTOSsHUM aedonTta (B TOM 4Mcie B COCTOSSHUM 6aHKPOTCTBA), MOXET
NPUHMMATLCS TOJSIbKO MO OTYETY OUEHLNKa, C YY4ETOM BO3MOXXHOCTU M CPOKOB NONyYeHUs
3anora.

5.10. lna 3anora  Xwuion HeABMXUMOCTU  NUKBUAAUMOHHAA  CTOMMOCTb
obecneyeHnss onpepensieTcs, wUcxoaa U3  TeKylwen crnpaBeanBon  CTOUMMOCTU
obecneyeHuns, onpeneneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUNKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOpPOHY yMeHblUeHUa ANd ydeTa AMCKOHTa B CBA3M CO CpOKaMu peanunsaumm
3anora. Ynpasnsawwass KOMMaHWs 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CyXAeHWeM Ans
HEKOTOpPbIX 3a710r0B XXW/I0M HEeABMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT
AVCKOHTa.

5.11. [lna 3anora HeXW0l, KOMMEPYECKOW XWUION%> HeABMXMMOCTM W MHOIO
UMyLecTBa, JNMKBMAAUMOHHaAaA CTOMMOCTb obecneveHns onpepenseTca ucxoas w3
CTOMMOCTM 3anora, onpeaeneHHOM COrflacHO OLEeHKe OUeHLUMKa, cAenaHHoOM C y4deToM
CpoKa M nopsaka noJslyyeHMs BO3MeWeHus B pesynbTate obpalleHus B3bICKAHUSA U
npoAaxu npeaMmeTa 3asora B cydae gedonTta.

5.12. OnpepeneHne LGD npu HanMuMm KOTUPOBOK MO NybanyHOMYy p[onry
KOHTpareHTa nMbo KOMMNaHWN K3 rpynnbl KOHTpareHTa:

5.12.1. B cny4yae gedonta no nybaMyHOMYy AOMry KOHTpareHTa nMbo KoMnaHum us
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3ToMn
KOMMaHuUWM ero rpynnbl, a cama 3a40/KEHHOCTb ob6cnyxuBaeTcs 6e3 HapyLeHUn yCrioBui
Aorosopa) ang oueHkn LGD ncnonb3aytoTca (Mpyv HaNnMuYmMmn) KOTUMPOBKKW Nyb6AMYHOro gonra.
OTHoweHMe nonHon ueHbl (ueHa 3akpbiTus (legal close) wnn pacyeTHOM UEHbI

MHMOPMALUMOHHBIX AareHTCTB + HaKOMJIEHHbIN KYMOHHbIA A0X0A4) K HOMWUHANy AOAroBOro

25 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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obs3aTenbcTBa MOXeT 6bITb MCNOIL30BaHO Kak oueHKka Recovery Rate. LGD B 3ToM cniyyae
6ynet paBeH 1 — Recovery Rate.

5.12.2.B cny4yae HanmuuMsa KOTUPOBOK MNy6/MYHOrO Jonra  KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWeEHMe MonHOM ueHbl (ueHa 3akpbiTua (legal close) +
HK[) Kk HOMMHany gonroBoro obsi3atenbCTBa MOXET CUYMTATbCA OueHKon Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. [lJaHHbIN noaxon,
HENpPUMEeHUM ANS C/lydaeB OUueHKU CybopaAMHMPOBAHHOIMO M BEYHOrO A0Ara, ecsim TONbKO
HEe MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbCcrea.

Ons uenen n.5.12. ucnonb3yeTtcsa «uUeHa 3akpbliTua + HK», No gaHHbIM cneayrowmx
NCTOYHMKOB:

e [na obnuraunmm poOCCUNUCKUX 3SMUTEHTOB W oOb6auMraumin WMHOCTPAHHbIX
SMUTEHTOB, B OTHOLWIEHWUN KOTOPbIX HE PacCUYUTbIBAKOTCA LieHbl BHEOMPIXKEBOIro
pblHKa (Hanpumep, ueHa HKO AO HPO wnan ueHbl UHbIX MHGMOPMaLMOHHbIX
CUCTEM) — KOTMPOBKA W HAKOMMNEHHbIN KYMNOHHbLIA [0X04 MO AaHHbIM
MoCKOBCKOW 6UpPXU;

e [Ing vHbIX obnuraumm — cnpaseanmeas LeHa, onpegeneHHas B COOTBETCTBUM
C HacrtoAwumu [Npasunammn onpepeneHns CHA, yBenuyeHHas Ha pasMep

HaKOMJ1EHHOro KynoHHoOro Aoxoaa,

Onga uenen HacrToswero pasjena pacyeTHble 3HadyeHue Recovery Rate u pacueTHoe
3HadeHne LGD okpyrnserca Ao 2 3HAKOB NOC/ie 3ansTOn B NPOLEHTHOM BbIpaXXeHUN Un
4 3HAKOB Mocne 3ansaTon B A0NSX. 3HAYEHUs, onpeAesieHHble PENTUHIOBbIMM areHTCTBaMm

B OTHOWEHUM Recovery Rate ncnonb3ytoTcs 6€3 OKpYrieHns C yKkasaHHOM TOYHOCTbIO.

NHpopmMaumns o0 LeHHbIx byMarax, Ucrosib3yeMbiX B paMKax HacTosILEro pasgesa,
rpeaocTaB/ISAeTCSA Ypas/isowen KOMNaHnen B Creunaan3upoBaHHbINA [eno3uTapui He
rnosgHee paboyero AHs, c/ieayroLero 3a aTtoi, o COCTOSIHMIO Ha KOTOPYH ONpeAeseTcs

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuert COR.

6. [pun wucnonb3oBaHWUM ANA pacyeTa CNpaBeasiMBOM CTOMMOCTU C  YYETOM

KpPEAUTHOIo0 pUCKa AaHHbIX 6aHKOB MU WUHbIX OpFaHI/I3aLI,VIl7I yl'lpaBJ'IFHOLLI,aFl KOMMaHunA
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YUYUTbIBAET CneayroLlme nosoxXeHus:

6.1. lNMon HeobecneyeHHOM 3a40/MKEHHOCTbIO B LUENAX HacToswero paszena
NOHMUMaeTCa 3aA0/DKEHHOCTb (U3NYECKOro nuua 3a MWCK/IIYEHUMEM 3a40/KEHHOCTH,
obecneyeHHOM 3a510roM XUON HeABUXMMOCTM (UnoTeka).

6.2. lpy  MCNoOMb30BaHMM  AaHHbIX 06  obecueHEeHHOMW  3a40/HKEeHHOCTU
Ynpasnstowas KOMMNaHus YUYUTbIBAE€T  XapakTtep obecueHeHuns nMeroLencs
3a0/KEHHOCTN, B TOM YMCe CPOK NMPOCPOYKM.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonbsyemblie Ans pacdeTta CrnpaBeasmMBomn
CTOMMOCTM 3a40/DKEHHOCTM DU3NYECKUX NN,

Onsa uenen pacyeta Cost of Risk B 0OTHOWeHNM HeobecneveHHbIX NpaB TpeboBaHus
K (pU3M4YeCKMM nuaM UCMosnb3yeTcs OTHOWeHne pesepBa noa obecueHeHue nopTdens
«[MoTpebutenbckne u npoyune ccyabl GU3MYECKUM nmuam», K BanoBon 6anaHcoBowm
CTOMMOCTMU TaKmMX KpeamToB, No AaHHbLIM oTyeTHOCTM 6aHka MAO CbepbaHk 3a 2022 roa.

[Onsa oueHKn CTaHA4apTHbIX aKTUBOB UCMOJib3yeTcHa 3HadyeHne CoR ana ctaguu 1, ans

OLLEHKMN KpELI,I/ITHO-O6eCLI,eHeHHbIX aKTUBOB NCIMOJ1Ib3YETCA 3HA4YEHNE CoR ans craaun 2.

HeobecneueHHas 3af10/DKE€HHOCTb (pU3nNYEeCKnxX 1y

Cragusa kpeguTHoro noptdens 1 ctaausa 2 cTagus
4 846,80 257,70

BanoBas cToMMOCTb KpeauToB, MNH. pyb6.

138,70 68,30
PesepB noa obecueHeHne KpeanToB, MiH. pyb.

CoR 2,86 26,50

Onsa uenen pacyeta Cost of Risk B oTHoweHnM npaB TpeboBaHUSA K HU3MYECKUM
nmuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHaANbLHOM CTOMMOCTMU
3a40/1)KEHHOCTU, onpeaensseMon Kak cyMmma hakKTUYeCcKon 3a40/KEHHOCTN U HAYNCNEHHbIX
NPOLUEHTOB Ha AaTy OUEHKW, 3as10rOM XWUMNOW HeABUMXMMOCTU, UCMOMb3YyeTCs OTHOLWEHne
pesepBa noa obecueHeHue nopTdensa MUNoTevYHbIX KpeauToB, K BanoBOM 6anaHCOBOM

CTOMMOCTM TaKmMX KpeamToB, NO AaHHbIM oT4eTHOCTM 6aHka NMAO CbepbaHk 3a 2022 roa.

ObecneyeHHas1 3a40/1XXK€HHOCTb (pU3NYECKNX 1Ny
Cragusa kpeguTHoro noptdens 1 ctaausa 2 cTagus
9 699,60 417,70

BanoBas cTOMMOCTb KpeauToB, MAH. pyob.

13,60 26,80

Pe3sepB noa obecueHeHne KpeauToB, MAH. py6.
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CoR | 0,14 | 6,42 |

Ecnn npaBa TpeboBaHusa K dusmyeckoMy numugy obecnedyeHbl MHbIM  BUAOM
MMyLLEeCTBa, TO A1 OLLeHKM C y4eTOM obecneveHuns ncnonb3lyetcsd CoR, paccumTaHHbIM Mo
HeobecrneyeHHbIM NopTdensM KpeanToB No AaHHbIM OTYETHOCTM 6aHKOB, COCTaBNEHHOW B
cootBeTcTBUM ¢ MCOO, npun a3TtoM BenmumHa CoR npupaBHuBaeTcsa K PD. LGD c yyeTtom

obecneyeHnsa onpeaenseTcsa B COOTBETCTBMU C PasgenomM 5 HacToswero MNMpunoxeHus.

Paspgen 7. Mertopa yudeTra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/inBow
CTOMMOCTM NO OT4YEeTy OueHWMKa TNo COCTOSHMIO Ha p[AaTty He paHee
BO3HMKHOBEHMUA cobbiTUA, BeayLwlero Kk obecueHeHuio.

7.

7.1. lpuMeHeHMe oT4yeTa OUeHLWKMKa A8 uenem onpeneneHmss cnpasensivBomn
CTOMMOCTM C y4yeToM obecueHeHus (BKA4Yas AedOoNT) BO3MOXHO ANS BCEX aKTUBOB,
yKa3aHHbIX B [punnoxeHnn 1 K HacToALWMM npasnnam onpegenennsa CHA.

7.2. B cny4dae, ecnv B Nepuoa NpuUMeEHeHUs oT4eTa oueHWwMmKa An49 onpeneneHus
CnpaBeasiMBOM CTOMMOCTM BO3HUKAET (BbISIBNAETCA) CcobbiTUe, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OLEHLIMKOM B TedeHune 20
AHeW C AaTtbl BbIIBNEHUSA Mpu3HaKoB obecueHeHus. [lata, Mo COCTOSHWUIO Ha KOTOPYHO
onpenensieTcs HoBasl OUEHKa, He AO0J/KHa 6biTb paHee AaTbl BO3HWUKHOBEHMS CObbITUSA,
Beayuwero Kk obecueHeHuto. C gaTbl HacTynneHusa cobbiTns, Beaywero K obecueHeHuto, v
A0 [aTbl MPUMEHEeHUS HOBOro OT4yeTa OueHLWMKa, YNnpasnsawwas KOMNaHusa AO0JKHA
CKOppPEeKTUpoBaTb MOCNEAHIOK M3BECTHYIO CripaBeasIMBY0 CTOMMOCTb, OnpeaeneHHy no
OTYEeTY OUeHLUMKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, C NnpMMmeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeaSIMBOM CTOMMOCTM, YKa3aHHbIX B  HACTOsLEM

NMPUIOXEHUN.
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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 OO0 «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 CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHbll peecTp cBeaeHur o dakTax AeaTeNbHOCTU PUANYECKUX NnL

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 cBefEeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, MOJZIly4YEHHbIE YHpaBnmow,eVl KOMMaHuen, B OTHOLUEHMMN d)MBVI‘—IECKOFO

nnua
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JlokobaHk

OTM-6aHk

baHk PeHeccaHc-kpeauT
MTC-6aHk
Kpeaut-EBpona 6aHk
Cb6epbaHk,

baHk BTB,
PalidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

Banvk JOM.PO®

Mpuno)xxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyerte LGD
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Mpunoxxexnune B k Npuno>xeHutro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO PEUTUMHIra uyepes KpeauTHbiM cnpen

o6nurauum

NopsaokK onpeaeneHns COOTBETCTBUSA YPOBHIO peMTUHIa Ha AaTy OLEHKMU:

1. OnpegenseTca 4OXOAHOCTb K MoralieHuto no obamraumam gaHHOM opraHm3aunm
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 KpeaAuTHOro cnpeaa
ncnonbsyttcsa 3 (Tpu) obnuraunm Apyrmx sMUTEHTOB, UMEIOLNX KaK 6/1M3KMe No CpoKy U
AoxXoaHocTu 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 Creynain3npoBaHHbIA Aeno3nTapun He
rnosgHee paboyero AHs, c/1eayroLero 3a aTto, 1o COCTOSIHUIO Ha KOTOPYH OrNpeaeseTcs

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 atopaunm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNdaX UCNnonb3YyrTCA cnegyroume MHAEKCHI:

B yKaszaHHbIX Lensax UCNoNb3yTcs cneayowmne MHAEKCbI:
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 kopnopaTtuBHbIX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaLUMOHaNbHOW 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 HauWOHaNbHOW penTnHrosomn wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnuncaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnvue onpeaenaeTcsi, Kakoi ypoBeHb peiTUHIra NCnonb30BaTh

npu onpeaeneHnn BeposiTHOCTU aedonTa:

HanunonaabHas mkaJja ais
L. HNupexc
Poccuiickoii ®egepanuu
AO «Ikcenept 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 CorslacHo AaHHbIM
POCCUMNCKOro penTuHrosoro areHtctea AO «3kcnepTt PA» (Tabnuua «YpoBHM (4YacToTbl) gedonTa
Mo PENTMHIOBbLIM KaTEropusmM HauMOHaIbHOM POCCUIMCKON PENTUHIOBOW WKanbl AreHTCTBa ANs BCex
06bEeKTOB penTuHra, KpoOMe CTPYKTYpPHbIX obnuvraumm W  WHCTPYMEHTOB  CTPYKTYPHOrO
¢UHaAHCUMpOBaHKSA») B cocTaBe Nyb/AMYHOrO akTyasnbHOro otyeta 06 MCToOpuYecKnx AaHHbIX 06

YPOBHSIX AedonTta No penTUHIoBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKasl.

26 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO 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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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTHocTu aecdonTta gna opraHmsaumnm 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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NMPNNOXEHNE 7. ONMEPAUNOHHAA OAEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLUECTBASETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy Buay [AebuTopcKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTCcyTCTBME YKa3aHUSA Ha BO3MOXHOCTb MPU3HAHMA AeBUTOPCKON 3a40/1KEHHOCTU
OMepauUMoHHO 03HA4YaeT, YTO Takas 3aJ0J/IKEHHOCTb HE MOXET 6biTb KBannduunpoBaHa,

KaK onepauunoHHad.

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

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

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

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

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

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

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

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

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMMNaHUA A0/HKHA MCMOJb30BaThb
060CHOBaHHYO M NMOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO il 6e3 Ype3MepHbIX 3aTpar

N yCUNuin.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOI\;I 3a40J/1KEHHOCTHU B Ka4yecTtBe

onepaunoHHOMN, NpM3HaHWe KOTOPOW OCYLLECTBSETCS BNnepBble;
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e Heob6X0AMMOCTb U3MEHEHUS NoAxXoAa K yyeTy AebuTopCKon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee noapobHO uWHpOpMauMa O KpuTepuax Keanudukaumm pasHbiX BUAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunmoHHOW, ee cnpaseanmeas CTOMMOCTb onpeaensieTcsd B HOMMHa bHOW BE/IMYNHE Ha
AaTy onpeaeneHus cnpaBensiBonM CTOMMOCTM B OTCYTCTBMM  MHbIX MNPU3HAKOB

obecueHeHuns.
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NMPUNTOXEHUE 8. KPEAUTOPCKASA 3AAO0J1XXEHHOCTDb

B pamkax Hactosuwero MNpunoxeHns obWnM KpUTepueMm npekpalleHns NpU3HaHMS KpeaUTOPCKOW 3aA0/HKEHHOCTU
NnaeBoro MHBECTULLMOHHOIO POHAA B OTHOLLUEHMM KpeanTopa - HpUaMYECKOro imua aBASIeTCS AaTa BHECEHUS CBeAEHUN B
€NHbIN FoCyAapCTBEeHHbIN peecTp opuagmndecknx nuy (EFrPKOJT) o nukBugaummn ropmanyeckoro nuua, nmbéo 06 MckroyeHnu
topmanyeckoro nuua n3 ErPKOJ1 no MHbIM 0OCHOBaAHMAM, NpeayCMOTPEHHbIM AENCTBY LWL MM 3aKOHOAATENLCTBOM.

lMpekpalweHme npusHaHus

erLI.VITOpCKOI‘/JI 3aA0JDKEHHOCTN HE OCYLWECTBAAETCA Ha OCHOBaHUM 3SKCNEPTHOIO

(MOTMBMPOBAHHOTIO) CYXXAeHMs YNpasnsowen KOMNaHMM ¢ NpUI0XKeHMeM NoJlyYeHHOW MHMOopMaLUMM OT KOHTpareHTa o6
ob6xanoBaHum uckntoueHust n3 EFPKOJ1 no pewenuto perucTpmpytolero oprala. B cnydae nosyyeHust KOHTpareHToM 0Tkasa
OT BOCCTAHOBNEHUS pernucTpaumoHHoro ydeta B EIMPKOJI, kpeautopckas 3a40J/1KEHHOCTb B OTHOLIEHUMM KOHTpareHTta
npekpawiaeT npusHasaTbcsa B MU ¢ agaTbl NosyveHnsa nHdopMaumm 0 TaKOM OTKase.

Buabl o6sa3aTtenbCcTB

Kputepun npusHaHus

Kputepun npekpaileHust

CnpaBeanvsBas CTOMMOCTb

NMpU3HaHuA
HaTta nepexoaa npasa
Cob6CTBEHHOCTH Ha aKTuB
Kpeoutopckas 3a40/MKEHHOCTb MO [DaTa WMCMNOSTHEHUSA
(neHexHble cpeacTea) Kk MN® ot
chenkam, rno KOTOpbIM HacTynuna obszatenscte  MAND rno
nvua, B OTHOWEHWUM KOTOPOro
Hambonee paHHSAS AaTa pac4yeToB Aorosopy
BO3HUKaeT KpeanTopckas
3a[l0J1KEHHOCTb
[JaTta BKAOYEHUS  AeHeXHbIX | [laTa BHeCceHUs npuxoaHomn
Cnpaseanueas CTOMMOCTb
Kpeautopckas 3a40/HDKEeHHOCTb Mo | CpeAcTB  (MHOro  mMmylecTBa), | 3anucu o] Bblgaye
ob6sa3aTenbCcTB, BKOUYaeTCcs B
Bbidja4ye WHBECTULMOHHbIX MNaeB | NnepeAaHHbIX B onNnaTy | MHBECTULMOHHbLIX MNaeB B
pacdeT CHA B pa3Mepe ee ocTaTka
MU® (npun ¢opmuposaHum MND) MHBECTULUOHHbIX naes, B | peectp [MNOD cornacHo ha paTv onpemenehus CYUA. He
mmywectseo NMN® OTYEeTy permcrtpartopa Aary PEA
OVCKOHTUpPYeTCS.
. | JaTta  BbINnaThl CYMMblI
Kpeaoutopckas 3aA0/MKeHHOCTb no | JaTta BHeCeHus pacxonHo 1 o
o AEeHeXXHOW KoMMeHcauun 3a
BbiNfaTe AEeHeXHOMW KOMMNeHcauuu | 3anucu o] noraweHum
MHBECTULMOHHbIEe nawn MNMN®
npyv MNOraweHum WHBECTULMOHHBIX | MHBECTULMOHHbBIX naes [N® o
cornacHo 6aHKoOBCKOWM
naes MN® COorslacHoO OTYeTy pernucTpaTtopa
BbINUCKe
KpeauTtopckas 3a[0/KEHHOCTb aTa MCNOJSIHEHMS YyrnpaBasoLWen
pea P u‘q Ny A " ynp H [aTa noraweHms
nepes ynpaensiowen KOMMNAHMEWN, | KOMMNaHWeln 3a cyeT cO6CTBEeHHbIX
obs3aTennCcTB nepeg
BO3HUKLLAS B pesynbTaTe | CpeacTs obsa3aTenbCcTB no . o
N _ | ynpasasitowen KoMmnaHuvemn
MCNOJIb30BaHUA ynpasnsowen | sbinsiaTe AEeHEeXHOM
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KOMMaHuemn CO6CTBEHHbIX
OEHEeXHbIX CpeaCTB ANS BbinaaThbl
NEeHEXHOoMN KOMMeHcauum
BnajaenbLam MHBECTMULLMOHH bIX
naes 7o) npu rnorawieHmmn
MHBECTULMOHHBLIX naeB [MINO n

(vnn) pons nepeBoda AEHEXHbIX
CpeAcTB B pe3ysibTaTe 06MeHa

KOMMeHcaumMm npu noraweHunm
MHBECTULMOHHbIX NaeB u (1nn)
noraweHuns  obs3aTensCTB MO
nepesoAy B pe3ynbtate obmeHa
WHBECTULMNOHHBIX MaeB, COrnacHo
njaTeXHbIM OOKyMeHTaM C
oTMeTkol 6aHka 06 ncnonHeHun

COrNnacHo 6aHKOBCKOM

BbIMNCKE

Kpeautopckas 3a40/KEeHHOCTb Mo
ynnarte Hanoros 7 aApyrux
obs3aTenbHbIX nnartexemn u3
umywectsa NANO

e [na HAO®JT - pata BbinaaThbl
Joxopa, KoTopbii obnaraetcs
HOON

e [Ina ocCTanbHbIX HaNOroB W
obazaTenbHbIX MnaTexen -
paTa BO3HMKHOBEHUS
obazaTenbcTBa MO BbiNNaTe
Hanora " (vnn)
ob6a3aTenbHOro niaTtexa,
cornacHo HOPMATMUBHbIM
npaBoBbiM akTaMm Poccuiickoi
Qegepauunm un (Unn) AOroBopy

[laTa nepeuyncneHms CyMmbl
Hafnoros (ob6sa3aTenbHbIX
nnaTexemn) C pacyeTHOoro
cyeTa Mo cornacHo
6aHKOBCKOW BbINUCKE

Kpeautopckas 3a40/MKEHHOCTb MO
caenkam npogaxun aktusos [NO
(3a ucknodeHMeM cAenoK Npoaau
LeHHbIX 6ymar)

OaTta nonydeHus OEHEXHbIX
CpencTB Ha pacyeTHbii cyeT MNP
cornacHo 6aHKOBCKOW BbINUcke

HdaTta BO3HWKHOBEHMUS
obs3aTenbCcTBa Mo cAenke
cornacHo YyCJI0BUAM
Aorosopa

Kpeautopckasi 3aA0/KEHHOCTb Mo

BO3HArpa>kaeHusaM  ynpasisitowen
KOMNaHu1, cneuvanmsupoBaHHOMY
Aenosutapuio, ayaAnTOpPCKOM
opraHusauum, OUEHLWKUKY n nuuy,
ocyliecTeasaowemy BeaeHue
peecTpa Bnagenbues
MHBECTULUMOHHBLIX naeB [INO, a
Takxe obs3aTenbcTBaM No onnaTe
npoymx pacxonos,
OCYyLLEeCTBNSAEMbIX 3a cyer

umywecTtea NMN® B COOTBETCTBMM C
Mpasunamu Ay Mo

lMpu3HaHMEe oOCYyLWeCcTBMSEeTCS Ha

KaxXayl W3 YyKasaHHbIX JdaT B

cnyJae BO3HWKHOBEHMUH

COOTBETCTBYHOLLNX

06CcTOATENLCTB:

e [laTtaonpegenexuns CHA MNO®.
Ecnn obsa3aTenbCcTBa no
[noropopy He Moryt 6bmb
HadeXXHO onpegeneHbl Ha
TaKylo AaTy, TO NpuMeHseTcs
MeTo4 annpokcumMmauuum, npu
BO3MOXHOCTM ero

[aTa nepeyncneHms CyMmsl
BO3Harpa>xaeHum n
pacxonoB C  pacyeTHOoro
cyeTa Mo cornacHo
6aHKOBCKOW BbINUcKe

Cnpaseanusas
ob6s3aTenbCTB
BO3HarpaxaeHun
KOMMaHuu,
AenosuTtapuio,
OCYLLECTBASAIOLWEMY

CTOMMOCTb

ynpasnstouwen
cneymannsmMpoBaHHOMY
OLEHLLUKY,

Bnagenbues
WHBECTULNOHHBIX
npusHaeTcs
MOCTYMNJIEHNS Ha pacuyeTHbIM cueT
MA® pgeHeXHbIX CcpeaCTB B CBA3M C
AOBepUTENbHbIM
mmyuwectsom  MAND

yrpaBJieHUeM
B _CYMMe,




NPUMEHeHNsT K AaHHOMY BuAY

pacxonos27;
HdaTta BO3HWKHOBEHMUSA
obsa3aTenbcTB cornacHo

yCcnoBusiM  OOroeopa, e€c/iam
€CTb OCHOBaHMA OAHO3HA4YHO
nonaratb, 4TO YyCAyrM no
[orosopy 6yayT okasaHbi;

[aTta, sasnsawwancsa pabounm
OHEM, NpeawecTBYOWUM HI0
BCTYN/1eHUs B cuny
M3MEHEHUN U AOMNOSHEHUA B
MpaBuna OOBEPUTENBHOTO
ynpasneHna [MN® B yactu
nepega4u npas n
o06s13aHHOCTEN MO [AOroBOpy
[OBEpPUTENIbHOIO ynpaB/eHus

apyrom ynpasnsiowe i
KOMMNaHun - ans
BO3Harpa>xzaeHus

ynpasnsiowen KOMNaHuu,

KoTopas nepegaeT npasBa Ao
[0rosopy [OBEPUTENBbHOTO
ynpasneHus MNNO.

[JaTa nonyyeHunsa AOKyMeHTa,

npeBbilLakoLIEN npenenbHo
OOMNYCTUMbIA  pa3Mep pe3epBa Ha
BO3HarpaxaeHus Ha naTty

MPU3HaHMUA B COOTBETCTBMM C
Mpasunamn Y NMUO.

Cnpaseanusas CTOUMOCTb
0653aTenbCTB MO onsaTte pacxonos,
CBSI3aHHbIX C  [oBepuTesibHbIM
ynpaBfieHnem, npu3HaeTcs B
CyMMme, He npesblLAoOLWLL e
npeaenbHO  AOMYCTUMbIA  pasMep
pacxoAOB Ha pAaTy Mpu3HaHuWSa B
cooTtBeTCcTBUM C [lpasunamn Y
Mnno.

AI'II'IpOKCVIMaLI,VIFI BEJINYUNH, noa

KOTOpble npovcxoaunT
¢dopmMmpoBaHue pesepsa, He
TpebyeTcs, 3a WCKJIIDYEHNEM

NMPpU3HaHUA BO3HarpaxaeHun 7
pacxoaoB Ha NOCNegHK OTHETHYHO
AaTy KaneHgapHoro roja.

B oTcyTcTBMM pe3epBa B criyyae,

NOATBEPXAAIOWETO €CNN BeNMUMHA BO3Harpa)aeHus
(Bg:?aO;aHHeM:Me yenyr) pa6rcl); Ynpasnstowen KOMNaHum B
COOTBETCTBYHOLWMM COOTBETCTBUU ch'I,D,y Mo ﬂBJjﬂeTCﬂ
[OroBOpaMm WA B (dUKCMPOBAHHON  BEAUMYUHOW, TO
COOTBETCTBMM C nNpaswiamu KpeauTopckasa 3aAO0JKEHHOCTb Mo
ay Mo BO3HarpaxJaeHuio Ynpasnsiowien

27 MporHo3Hble 3HauYeHUs 0653aTeNbCTB, paccuMTaHHble YNpaBnsoLWeid KoMnaHuen, npeaocrasnsoTcs B CnewlmanmsmMpoBaHHbIi Aeno3uTapuin Ha
Kaxayto aaty onpeaeneHmnsa CHA c ykasaHneM nepuoaa BblI6opKkn 1 06BbACHAIO LWNX NEPEMEHHbIX.

Ons uenen annpokcuMauum pasMepa 0653aTenbCTB MCNOb3yeTCca CTaTUCTMKa 3a nocneaHue 12 ([eeHaauaTb) MecsueB, NpeaLlecTByowmx gaTe
onpeaenenns CHA TMN®. MNpun oTCyTCTBMKU Takoro o6bema CTaTUCTUKN METOA annpoKCcUMaLumm NpUMEHUM NpU HaIMYMKM AaHHbIX HE MEHee 4yeM 3a
nocnegHue 2 (4Ba) Mecsua, npejlwecreyowmnx gate onpegenerus CHATINOG.

B paTy nocTynneHus 4OKYMEHTa, NOATBEPXAAOLWEro 0Ka3aHHble YCyru, Npon3BoANTCA KOPPEKTUPOBKA HauUNCNEHHbIX 0693aTeNbCTB A0 UX PeasibHOro
3HavYeHuns.

89



Kpeautopckasd  3a40/1KEHHOCTb
no BO3HarpaxaeHuam
ynpasnsowien KOMNaHwuu,
cneynannuanpoBaHHOMY

[eno3uTapuio, OUeHLLUKY, nuuy,
ocyllecTensaowemy BeaeHue
peecTpa Bnazenbuen
MHBECTULUOHHbIX naes [ANOD,
NpU3HaeTCHd B YyKa3aHHble BblWwe
[aTbl NpU YC/IOBUX NOCTYM/IEHUSA
Ha pacyeTHbIn cyer [MNO
OEHeXHbIX CpeacTB B CBA3N C
[OBepUTEsibHbIM yrnpasreHnem
mMmywecTteom MNO® B cymme, He

npeBblLatoLwen npeaenbHo
OONYCTUMbIA pa3Mep pe3epBa Ha
BO3Harpa>xaeHus Ha naty

NMPpU3HaHWA B COOTBETCTBMM C
Mpasunamn OY MNMNO.

KOMMaHMM 3@ HenonHbii Mecsu
onpegensieTca NpPOMNOpPLMOHANbHO
nepuoagy okasaHusa ycnyru. [pu
3TOM MpM pacyeTe Ha nocneaHun
pabouunin geHb MOSIHOIMO pPacYeTHOro
rnepuoaa cnpaseanmMBasi CTOMMOCTb
3a[0/KEHHOCTM onpegenseTcss B
MoJIHOM CyMMe 3a OTYeTHbIN
rnepuoa, e€cnu nocregHuii pabounii
A€Hb pacyeTHOro nepuoda He
coBrnagaet C nocregHnm
KaneH4apHbIM OHEM.

AHaNOrM4YHLIN noaxon
MPUMEHAEeTCS NPV  OUEHKEe WHbIX
BO3Harpa>xaeHMm u pacxonosB Mo
nepvoanyecku OKa3blBAaEMbIM
ycnyram, BeMYMHa KOTOPbIX
aBnsieTca GUKCUPOBAHHOMN.

Cnpaseanusas CTONUMOCTb
YKasaHHbIX HMxe 065a3aTenbCcTB
onpepenseTcs Ha OCHOBaHUM

J[OKYMEHTOB, noATBEpPXAaoLWmnx
OKa3saHHble ycnymm
(annpokcumaums He
npuMeHsieTcs):

- pacxogbl MO 06CAyXUBaHUIO
6aHKOBCKMX  cuyeToB  (BKOYas
BaA/IOTHbI KOHTPOJIb);

- pacxoabl MO onnate  ycnayr
opraHusauum Nno  COBEpLUEHUIO
caenok wm 06CJ'IY)KVIBaHVIIO c4yeToB B
TakuxX opraHusauusx;
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- pacxoabl TpeTbunx nny,
onjlaymBaeMbiXx B COOTBETCTBWMU C
agorosopoMm 06 okasaHum  ycnayr
cneynanmnsanpoBaHHOro

Kpeautopckas  3af0/1KeHHOCTb Mo
BbIMJiaTe BO3HarpakaeHus
ynpasasowemn KOMMaHmu,
cneuMannsnpoBaHHOro Aenosutapus,
CneunannsnpoBaHHOIO PerncTpaTopa,
ayanTopa, BUpPKM B nepwog,
NPUOCTAHOB/EHUSA BblAAYMN, NOraLleHns
M obMeHa WHBECTMLMOHHbIX NaeB B
CBA3M co CNOXMBLLEWCA Ha
¢dMHaHcoBOM pbIHKe
3KCTpaopauHapHoi cutyaumelt (B Tom
ynucne C BBEAEeHHbIMK
HeOpY»KeCTBEHHbIMW  rocyAapcTBaMu
orpaHuMYyeHnAMM).

aenosurtapus.
MpusHaHne 7 onnaTta
obs13aTenbCcTB no BbinaTe
BO3HArpa>kaeHuii ynpasnswoLwen
KOMMaHuu,
cneuuvannuanpoBaHHOMY
Aeno3uTapuio, ayauTOpCKOM
opraHmsauuun, 6upxu u nauuy,
oCyLlecTBASOWEMY BeaeHue CnpaBeanusas CTOUMOCTb
peecTpa BnajenbLes o6s13aTenbCTB MO OnjaTe pacxoaos,

MHBECTULMOHHbLIX naes [MNO, B
TeyeHne KaneHgapHoro roja
MOXeT  ocyuwecTBnaTbca 6e3
HauYUCNEHNA pe3epBa Ha BbiniaTy

COOTBETCTBYOLLNX
BO3HarpaxaeHun, npwm
O4HOBpPEMEHHO cobnogeHnu
crepyoLwmx yCcroBuii:

1) NpuU3HaHwe n onnara
obs3aTenbCcTB no BbiNaaTe
BO3Harpa)aeHui 6e3
HauuncneHus pe3sepBa
ocyllecTBfaseTca A0  MOMEHTa
BO306HOBIEHUNSA pacuyeTa

CTOMMOCTW YNCTbIX akTueos MND;
2) HauucneHue " onnarta
oba3aTenbCcTB no BbinnaTe
BO3Harpa>geHui

ocywiecTeiasieTca B npegenax,
yCTaHOBJIEHHbIX B  [lpaBunax

[OBEPUTENLHOIO ynpasneHus
Mo npenenbHbIX pasMepos
BO3Harpa)>aeHui;

[aTa nepeyncneHms cyMmmol
BO3Harpa>kaeHum n
pacxofoB C pacyeTHOro
cyeTa nMo cornacHo
6aHKOBCKOW BbINUCKE

CBSA3aHHbIX C  [AOBepuUTEeSibHbIM
ynpasfieHnem, npu3HaeTcs B
CyYMMe, He rnpesbilLakoLL e i
npeaenbHO  AOMYCTUMbIA  pa3Mep
pacxoAoB Ha JAaTy Mnpu3HaHWA B
cootBeTcTBun c [lpaBunamu Y
MNo.

AHaNOrNYHbIA noaxon
NpMMEHsIeTCA TMpU  OLEHKE WHbIX
BO3Harpa>xaeHum u pacxonos Mo
nepvoanyeckmu OKa3blBAaeMbIM
ycnyram, Be/NYMHA KOTOPbIX
ABNAETCS (PUKCUPOBAHHOMN.
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3) Ynpasnsiowas KOMMaHus npu
onpeneneHum dhakTmnyeckoro
pa3mepa BO3HarpaxaeHus
PYKOBOACTBYeTCS dakTopamm
BO3MOXHOIo  Heob0CHOBAHHOIO
3aBbllEeHUs BO3HarpaxgeHus,
yKa3aHHbIM B nucbMe bBaHka
Poccun ot 11.03.2022 N° 38-3-
8/630 (oTBeT Ha Bonpoc 4).
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NMPUNOXEHUWE 9. AEHEXXHDbBIE CPEACTBA HA CHETAX, B TOM YANCNE
HA TPAH3WUTHbIX, BAJIFOTHbLIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYHO KOMMAHUIO A.Y. MTN®

[JeHexHble cpeAcTBa Ha cyeTax, B TOM YuCfie Ha TPaH3UTHbIX,
BaJIlOTHbIX CYeTaX, OTKPbITbIX Ha ynpasnstowyo koMmnanuio A.Y. NN

[laTa 3a4ncneHna AeHeXHbIX CpeacTB Ha COOTBETCTBYOLW, U 6aHKOBCKUI
cyeT (pacyeTHbl, TPaH3UTHbIA, BaOTHbLIA) Ha OCHOBAHWM BbINMUCKU C
yKa3aHHOro cyera.

e [laTa WCMNOAHEHWs KpeauTHON opraHmsauuneln o6sa3aTenbCcTB No
nepeyYncrieHnNo AEeHEXHbIX CPeACTB CO CYeTa;

e [laTta peweHus baHka Poccum 06 oT3biBe nuueH3nn 6aHka (AeHeXHble
cpencTea nepexoasiT B cTaTyc npoyen nebutopckon
3a[0/I)KEHHOCTH);

e [arta nukBupaumm 6aHka cornacHo MHdbOpMauuKM, PpacKpbTOn B
odumuManbHOM AOCTYMHOM UCTOYHUKE (B TOM yuncne 3anmcu B EMPHOJI
0 nnkBMaauum b6aHka).

CnpaBeanmBasi CTOMMOCTb EHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucne
Ha TPaH3UTHbIX, BaJIlOTHbIX CYeTax, OTKPbTbIX Ha YyNpaBASOLWYIO
kKoMnanuto .Y. MNMNO® onpepenseTca B CyMMe oCTaTKa Ha cyeTax,
OTKPbITbIX Ha ynpasnswowyo komnaHuwo A.Y. NMUO.

CnpaBeanmeas CTOMMOCTb OnpedensieTcss B COOTBETCTBMM C MeTOAO0M
KOpPEeKTUPOBKW  crnpaBeaMBOA  CTOMMOCTWM TMpU  BO3HUKHOBEHUU
cobbmusa, Beayuwero kK obecueHenmo (Mpunoxenve 6).

Cnmncok obwux cobbmuin, npmBoaswWMX K obecueHeHuo, ykasaH B
MpunoxeHun 6.
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NMPUIOXEHUE 10. AEMNO3UTbl B KPEAUTHbBIX OPrAHU3ALUAX

Buabl akTuBoB

,D,eHe)KHbIe cpeacTBa Ha CcHeTaX BO BK/ladaX B KpeAUTHbIX OpraHmMsaumngax
(panee - peno3wnThbl)

Kpurepnn e [laTa 3a4nC/ieHMst  OEHEeXHbIX CpeacTB Ha  COOTBETCTBYHOLWMIA
NnpHU3HaHUs AENO3UTHbIN CYET Ha OCHOBAHWM BbINMUCKM C YKA3aHHOro CYeTa;
e [laTa nepeycTynkuM npaBa TpeboBaHMA O BbIJaTe Jgenosuta U
HAYMUCIIEHHbIX MPOLLEHTax Ha OCHOBaHMM 4OroBopa.
Kpntepunn e JlaTa UCMNONHEHUA KpPeaAUTHOM opraHmsaumen obasaTenbCTB MO BO3BpaTy
npekpaiwjeHus aenosuta Ha cyet MO (pgata nocTtynneHus Ha cyeT MU aeHeXHbIX
npu3HaHus CpeacTB);
e [laTa nepeycTynkn npasa TpeboBaHua O Bbiate JAgenosvra wu
HAYMUCJIEHHbIX MPOLLEHTOB HA OCHOBAaHWUM AOrOBOPA;
e [laTta peweHusa baHka Poccum 06 oT3biBe nuUeH3nn b6aHka (AENO3UTbI
nepexoasitT B CTaTyC AebUTOPCKOM 3a40/1)KEHHOCTH);
e [Jata nukBugaumm 6aHka cornacHo wHoOpMauun, PpackpbTon B
odmumManbHOM AOCTYMHOM MCTOYHMKE (B TOM umcre 3anucu B EMPION o
nvkeuaaumm 6aHka).
CnpaBepanumBasi Cnpaseanueas CTOMMOCTb AEMNO3UTOB B TEYEHME MAKCUMAsNbHOrO CpoKa,
CTOMMOCT b npeaycCMOTPEHHOro AOrOBOPOM, onpeaensercs:

e B CyYMMe ocCTaTka JAeno3uTta, YyBeJIMYEHHOW Ha CyMMy MNpOLEHTOB,
paccuyuMTaHHbIX Ha AaTy onpejeneHus chnpasBeanmBorl CTOMMOCTM MO
CTaBke, MpeayCMOTPEHHOM [OrOBOPOM, €CJIM CPOK MnoraweHus
Aenosura - «[0 BocTpeboBaHua»;

e B CyMMe Aerno3uTta, YBe/IMYEHHON Ha CYMMY MpPOLLEHTOB, pacCUUTaHHbIX
Ha JaTy onpejesneHuns crnpaBeasMBOM CTOMMOCTM MO CTaBKe,
NnpeayCMOTPEHHOM AEMN03UTHbIM AOrOBOPOM B TeYEHMEe MaKCUMMasibHOro
Cpoka, npeaycCMOTPEHHOro [OOroBOpPOM, €CJiIu CpPOK BO3BpaTa
Aenosura - He 6onee 1 (OgHOro) ropga M crtaBka MO [OroBOpy
COOTBETCTBYeT PbIHOYHOWM Ha JaTy onpejefieHnss crnpaBeanvBoi
ctouMocTn. CTaBka Mo AOroBOpy COOTBETCTBYET PbIHOYHOW, €CNM OHa
HaxoouTCa B NpeAenax pguanasoHa KonebaHuMM pbHOYHOW CTaBKMW.
Mopsigok onpeaeneHnsl PpbIHOYHOM CTaBKWM M AvanasoHa KonebaHui
PbIHOYHOW CTaBKMW yCTaHOBJMEH B [lpuaoxeHun 5.

e B CyYMMe, onpedeneHHOM C WCMONb30BaHMEM MeToda MNpUBEAEHHOM
cTOMMOCTM 6yaylimnx JAeHeXHblX TMOTOKOB Ha Becb CpPOK Aeno3uTta
(OpunoxeHne 5) B MHbIX cny4asax.[lpy 3ToM cnpasBeannBass CTOMMOCTb
Ha KaXxAyl JaTy pacuyeTa TakKolh cnpaBensiMBo CTOMMOCTW HE MOXET
6bITb HMXe CyMMbl, KoTopas 6bna 6bl Bo3BpaweHa B MN® npu ycnosun
pacTop>XXeHWs Aeno3UTHOro AOroBOpa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs M3MEHEeHUIN B YCNOBUSA ornpejesieHnUss cpoka Aorosopa

MaKCUMasbHbIN CPOK ornpeaensercd B COOTBETCTBUM C  U3MEHEHHbIM

CpOKOM Jeno3uTta, AENCTBYIOWMM Ha paTty onpeaeneHus crnpasennvBomn

CTOMMOCTM, NpUYEM HAKOMJEHNE CPOKa BKaZa He MpoUCxXoauT.
CnpaBeanueass CTOMMOCTb AEMO3UTOB OMnpeenseTcsd B COOTBETCTBMM C
MeToA0M KOppPeKTUPOBKM crnpaseanmeom CTOMMOCTM npm
BO3HUKHOBEHUM cobbiTus, BeayLwero K obecueHeHUO

(Opunoxexune 6).

Adata n cobbiTus,
npuBoAsLUne K
obecyeHeHnro

Cnncok o06wunx cobbmuii, npmBoAsawWMX K obecueHeHno, YyKasaH B
MpunoxexHun 6.
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NMPUNOXEHUWE 11. UEHHBIE BYMAI'U

LleHHble 6yMarm, B T.4. Aeno3uTHble cepTudurKaThl

JaTta nepexoga npaB COBCTBEHHOCTM Ha  LUeHHbe  bHymaru:
(3@ wvcknw4yeHneMm  uUeHHbiX 6ymar nepepaHHbX N0 cAenkaw,
COBEpLIAaEMbIM Ha BO3BPATHOW OCHOBE, MNPV COXPaHEHUN KOHTpareHTOM
no caenke 3a coboi 3HauuMTenbHOM 4YacTu BCEX PUCKOB U BbIrog,
CBSI3@aHHbIX C BAageHWeM LUeHHbiMn bymaramm - cM. [punoxeHue 22
«Caoenkun PEMNO»);

e ecnu ueHHas 6ymara noanexwuT y4dyeTy Ha cyeTe geno - jaTa
3a4YncneHunst LeHHol ByMarm Ha cYeT A4eno, OTKPLITbI ynpaBasiiowen
kKoMnaHumn A.Y. 1O B cneuvanMsmMpoBaHHOM  Aerno3uTapum,
noATBEpPXAEeHHasi COOTBETCTBYIOLWEN BbIMMCKOM NO CcYeTy Aeno;

e eC/IM AOKYMeHTapHble LieHHble HyMarn He nognexart y4yeTy Ha cyeTax
geno (3a WCKIOYeHMEM [Aeno3uTHbIX cepTudukatoB) - C  AaThbl
npuema ueHHon 6ymarm MND, onpeneneHHolW B COOTBETCTBMU C
YCNOBUAMM AOroBOpa WM MOATBEPXAEHHOW akTOM npuema nepegadu
LeHHbIX 6ymar;

e MO [eno3uTHbiM cepTudumkaTam - JgaTa 3a4dnucieHus BO BKnaa
(Aeno3unT) AeHeXHbIX CpeacTB, MOATBEPXAEHHas BbIMMCKOW CO cyeTa
no Bknagy (4enosuTty) wim € gdatbl NpuobpeTeHuMss  Takoro
ceptudukarta, NOATBEPXKAEHHON aKTOM.

Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble  6ymaru:
(3a wmckoveHMeM UeHHbX byMmar, nepefaHHbX N0  CAesKaM,
COBeplaeMbiM Ha BO3BpaTHOM OCHOBE, Korga Ynpasnsiowas KoMnaHus

0.Y. NMN® npogomkaeT coxpaHATb 3a cO60M 3HAUYUTENBHYO YacTb BCEX

PUCKOB W BbIrOA, CBSA3aHHbIX C BMaJeHWEM MepefaHHbIMW MO caenke

LEeHHbIMKU BGyMaramm):

e ecnu ueHHas 6ymara, noanexwuT ydyeTy Ha cuyeTe geno - jaTa
cnucaHusa ueHHor 6ymarm co cuyeTa Aeno, OTKPbLITOro ynpasnsiowei
komMnaHumn A.Y. TUO® B crneuvanusuMpoBaHHOM  Jerno3uvtapum,
NoATBEPXAEHHAsS COOTBETCTBYIOLWEN BbIMMCKOM NO CYeETY Aeno;

e €C/M AOKYMEHTapHble LeHHble 6ymarm He nogsexar yyeTy Ha cyeTax
geno (3a WCKIKYEeHMeM [Aeno3uTHbIX CcepTudukaTtoB) - C  AaThbl
nepegavn ueHHorn 6ymaru M@, onpeaeneHHOM B COOTBETCTBWMM C
YyCNOBUSIMM [OroBOpa WM MOATBEPXAEHHOW aKTOM npuema nepenadu
LLeHHbIX b6yMar;

e MO [Jeno3uMTHbIM cepTudwmKaTaMm - pJaTta ChnucaHusa C  Bkaja
(oenosuTa) AeHeXHbIX CpeacTB, NoATBepXAeHHas BbIMUCKON CO
cyeTa no Bknagy (Aeno3uTy), WAKM C [JaTbl CNMCaHUSA Takoro
cepTudmkaTa, NOATBEPXKAEHHON AKTOM;

e eC/IM MO 3MUTEHTY UeHHbiX 6yMar BHeceHa 3anucb B EIMPKOJT o
NUKBUAaLUMN - C AaTtbl 3anNncu O NIMKBUMAAUWM SMUTEHTa (nonyyeHus
nHdopMauum 0 NMKBUAALNN IMUTEHTA).

CnpaBeanmBasi CTOMMOCTb LEHHbIX 6yMar onpegensieTcs B Nopsake,
yKa3aHHOM B [lpuaoxeHun 3.

CnpaBeanmBasi CTOMMOCTb AONINOBbIX L,EHHbIX O6yMar Npu3HaeTCcsl paBHOM
0 (Honb), B cny4yae HacTymn/jieHUs AaTbl MOJIHOrO MOralleHus HoMMHana
B COOTBETCTBUM C YC/AOBMSIMW BbiNyCKa LUEHHbIX 6ymar - C paTel
oTpaXeHusst B AebUTOPCKOM 3aA0/HKEHHOCTUM CYMMbl HOMMHana K
nosy4yeHnio A0 AaTbl NOJHOrO MnoraweHuss HOMWHasna B COOTBETCTBUU C
YyCNOBUSAMUM BbiNyCKa LLEHHbIX 6yMar.
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B cnydae dakTuyeckon nepegadm (yCTynku) BCEX UMYLLECTBEHHbIX U
WHbIX MpaB Mo esBpoobnuraumsM POCCUNCKUM HOPUANYECKUM NMLaM B
npouecce 3aMelleHms obnuvraunin M NpMsHaHMM B COCTaBe MMYLLECTBa
NMN® pebutopckon 3aA0/KEHHOCTW B pe3ysbTaTe Takoh nepeaaym,
cnpasegnvBass CTOMMOCTb TaKux  MnepefaHHbix  eBpoobnuraumnii
npmusHaetcsa paBHo 0 (Honb) cC paTel nepegaym npaB A0 AaThl
npekpaweHns  yCTYNKW  MMYLWECTBEHHbIX M MHbIX MpaB Mo
espoobnuraunsam (g0 patbl  BO3BpaTa  paHee  YCTYMJEHHbIX
UMYLLECTBEHHbIX U MHbIX MpaB Mo eBpoobnuraynsam).

e CnpaBeanmBas CTOMMOCTb LUEHHbIX 6yMmar, CTOMMOCTb KOTOPbIX
onpeaensieTcs OoueHLWMKOM, Npu Hanuuum npusHakos obecueHeHus,
onpegensieTca B COOTBEeTCTBMM C [lpunoxeHneM 6 B 4YacTu
TpeboBaHUMN K OTYETY OLUEHLLNKA;

e CnpaBegnmBass  CTOMMOCTb  obnuraumin  npu  BO3HUKHOBEHUU
NMpu3HaKoB obecueHeHnss N OTCYTCTBUM LLEH NEPBOr0 YPOBHS U UHbIX
NMpUMEHseMbIX LEeH MHDOPMALMOHHLIX CUCTEM Ha AaTy onpeaeneHus
CcnpaBeaMBOM CTOMMOCTM pacCUYUTbIBAeTCs MO OAHOMY M3 METOAOB
KOpPPEeKTUPOBKHU cnpaBeavBoW CTOMMOCTM,  YKa3aHHOMY B
MpunoxxeHun 6.

Cnmncok obwux cobbmuin, npuBoAsWMX K obecUeHeHUo, yKa3aH B
MpunoxexHun 6.
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NMPUNOXEHUE 13. AEBUTOPCKASA 3AAO0J1XXEHHOCTb IO
NMPOLEHTHOMY (KYNOHHOMY) goxoay, YACTU4HOMY /
nOoJIHOMY NOrAWLEHNIO SMUTEHTOM OCHOBHOIO AOJITA no
aonroebiM LEHHbIM BYMAIrAM

Buabl akTuBOB

e [ebuTopcKas 3a40/HKEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
foxoAy Mo [AONrOBbIM LieHHbIM 6ymaram;

e [ebuTopckas 3a0/HKEHHOCTb MO YAaCTMYHOMY/MOJIHOMY MOralleHMIo
S3MWUTEHTOM OCHOBHOMO A0/ira Mo AO/IFOBbIM LIEHHbIM GyMaram.

Kpunrepunn
npu3HaHus

e na pebutopcKOW  3aA0J/HKEHHOCTH Nno MNPOLEHTHOMY
(kynoHHOMY) poxoay NO AOJIFOBbIM LleHHbIM 6ymaram - gaTa
HaCTYMNJ/IEHMS HayaNla CpoKa UCMNOSIHEHUS 06s3aTeNnbCTBa NO BbINaTe
KYNOHHOro pgoxoaa (AaTa OKOHYaHMS KYMOHHOro nepuoda) B
COOTBETCTBMMU C YCZIOBUSIMUM BbiNyCKa LLeHHOM bymaru.

e Ana pebUTOpPCKON 3a[0/HKEHHOCTU MO YAaCTUYHOMY/MOJIHOMY
MOoraweHMio >SMUTEHTOM OCHOBHOIro poJira no [OJIFr0BbIM
UeHHbIM 6yMaramM - gaTta 4aCTUYHOrO WAW MOJSIHOrO MnoraweHus
HOMMHaNa Ha OCHOBAHMW pELLUEHUS O BbiNyCKe.

Kpnrepnn
rnpexkpailjeHvs
npu3HaHus

e [ata wucnonHeHuns 065A3aTenbCTB IMUTEHTOM, MOATBEPXAEHHOW
6aHKOBCKOW BbINMMCKOW C pacUYeTHOro cyeTa ynpaBnstowen KoMnaHnm
0.Y. MO nnun otueTtom 6pokepa MAND;

e [laTa NuKBMAAUWUM 3MUTEHTA, COrNacHo BbiNMucke u3 EMPKOJT (unm
BbIMMCKM M3  COOTBETCTBYIOLWENO  YMNOJHOMOYEHHOIo opraHa
WHOCTPaHHOro rocyaapcTaa).

Kpurepnn n
CpPOKH

B oTcyTcTBME Npu3HakoB obecueHeHus:

KBasmgpukaymmu | « B TeuyeHne 7 paboumx pgHEWn C daTbl Npu3HaHMa  Aebutopckoi
Aeburopckoi 3a[0/DKEHHOCTM POCCUNCKUX SMUTEHTOB, BKJOYAA 3a40JIKEHHOCTb
3a/40/DDKeHHOCT 9MUTEHTOB — MEXAYHapOAHbIX KOopropauun;
M Kak e B TeueHnme 10 paboumx pHeNH C pgaTtbl nNpusHaHua aebutopckon
onepaynoHHOM | 3a[0/1XKEHHOCTU MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegsmBass | B TedyeHne Bcero cpoka npu3HaHus [ebuTopcKOM 3a[0/MKEHHOCTMU
CTOMMOCT b onepavunoHHOM:

e OueHka cnpasensivBomn CTOMMOCTU Aeburopckoi

3aA0/HKEHHOCTMU MO NPOLEeHTHOMY (KyNMOHHOMY) Aoxoay Mo
[IONITOBbIM  LleHHbIM  6yMaramM onpegensieTcs B pa3Mepe,
onpefAesieHHOM Ha JAaTy HacCTYM/JeHUs Cpoka WCMNOJIHEHUS
COOTBETCTBYIOLWEro o6a3aTensCcTBa (A4aTy UCTEYEHUSs KYMNOHHOIo
nepvoga) B COOTBETCTBUM C YCJIOBUSAMKW BbINyCKa LLEHHOM
6yMarM, M MUCXoAs W3 KOJSIMYECTBa LEHHbIX 6yMar Ha paTy
HaCTYMNEeHUsI yKa3aHHOro Cpoka.

e OueHka cripaBea/IMBoMA CTOMMOCTM aeburopckoi
3a40/DKEHHOCTM MO YaCTUYHOMY /MOJIHOMY MOraweHuro
3MMTEHTOM OCHOBHOIO A0Jira Mo A0/IroBbiM LiEHHbIM 6yMaram
onpeaensieTcs B pasMepe, ornpeaesieHHOM Ha AaTy HacTyrJeHus
CpOKa WCMOJIHEHUSI COOTBETCTBYlOWEr0 o06a3aTenbcTBa B
COOTBETCTBUU C YCJIOBUSIMU BbINyCKa LIEHHOW 6yMaru, u ncxoas
M3 KOMIMYEeCTBa LieHHbIX 6yMar Ha AaTy HacTYMJeHUS yKa3aHHOro
cpoka.
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Mo MCTe4yeHWM cpoka KBanudukauum AebUTOPCKON 3aJ0/HKEHHOCTU MO
NPOLEHTHOMY (KYMOHHOMY) AoXoA4y, @ TaKXe Mo 4acTUYHOMY/MOSIHOMY
MOralleHNt0 3SMUTEHTOM OCHOBHOMO Jo/sra Mo AOMAroBbIM  LEHHbIM
6yMaram Kak onepauuoHHOI, CnpaBensvBasi CTOMMOCTb HEMOraleHHOo i
3a40/KEHHOCTM ONpeaenseTcss B COOTBETCTBUM C MpuaoxeHunem 6.

Cnmncok obwux cobbmuin, npuBoAsAwMX K obecueHeHuo, yKas3aH B
MpunoxexHun 6.
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NMPUNOXEHUE 14. AEBUTOPCKASA 3AAOJ1XXEHHOCTb IO
NMPOLEHTHOMY AgoxoAy NOo AEHEXHbIM CPEACTBAM HA CYHETAX

e [ebutopckas 3aA0/KeHHOCTb MO MPOLEHTHOMY JAoxo4y Mo
AeHeXHbIM CpeACTBaM Ha OCTATOK MO CyeTaM ynpaBaswoLwe i
KoMnaHum A.Y. NMNo,

o [lebutopckas 3af0/MKEHHOCTb MO  MPOUEHTHOMY  AOXoA4y,
BO3HMKawWLWas Ha OCHOBaHMM AOroBopa/cornaweHus o
noaaepXxaHumu HeCHuxaemoro ocTaTka no cyeTtam
ynpasastouwen komnatmm A.Y. MU0

e [aTa, B KOTOpPY CyMMa MpoueHToB (NosHas win YyacTuyHas) K
Nnony4YeHnio MoxeT 6bMb AOCTOBEPHO onpejeneHa.

e [laTa OKOHYaHWS nMepuoaa HaYMCNEHUs MPOLLEHTHOro Aoxoda -
B CJ/lyyae, €C/siv 4OroBop/corfnalleHne Mo npoLeHTHOMY AOX0oAY
Ha OCTaToK MO CYeTy COAEPXWUT YC/OBUS, KOTOpble He
NO3BONSIOT MpUM  KaxXAoM  onpeaenieHun  crpaBeaMBow
CTOMMOCTM [AOCTOBEPHO paccuutaTb CYMMY TMPOLLEHTHOro
AoxoAa K MosyUYeHUo Wian AoroBop/corfalleHne o0 HauyucieHUM
NpoLeHTOB Ha HECHWXaEeMbIN OCTATOK Mo cyeTy
npeaycMaTpuBaeT YCJ/IOBUSi, MpU KOTOPbIX WTOroBasi CyMMa
NMPOLEHTOB K MOJIYYEHUIO MOXET U3MEHUTHLCSH.

e [laTa wucnonHeHuss ob6a3aTenscTB 6aHKa CoOrfacHoO YC/0BUAM
JoroBopa/cornaweHmss O TMpOLEHTHOM AOoXoAe MO AEHEXHbIM
CpeacTBaM Ha cyeTax WauM o noadepXaHum HeCHWXaeMoro octaTka
rno cyeTam ynpasnswowen komnanmm 4.Y. MU ;

e [laTa nukBmpaumm 6aHka cornacHo WMHdoOpMauuMm, pacKpbmon B
odunumanbHOM AOCTYMNHOM UCTOYHMKE (B TOM ynucnie 3anucu B EMPIOJI
0 nukBmaauun baHka).

B oTcyTcTBME NpU3HakoB obecleHeHns:

e C AaTbl NPU3HaHMA A0 AaTbl BbiNJ1aTbl NPOLLEHTOB (BKJ'IPOLII/ITeJ'IbHO) B
COOTBETCTBUN C AOFOBODOM/COFJ'IaLLIeHVIeM.

Cnpaseanueas CTOMMOCTb  AebUTOPCKOM  3aA0/IDKEHHOCTM MO
MpoUeHTHOMY Joxody NO [AeHeXHbiIM CcpeacTBaM Ha  cyeTax
ynpasnswowern komnadHum A.Y. NMNO® onpepensercs B TedeHWe BCEro
Ccpoka KBanudukaumm 3a40/HDKEHHOCTU KaK OMepauuoHHON B CyMMe
MPOLEHTOB, HAYUCJIEHHbLIX COITAaCHO YCJIOBMSM AOrOBOpa/cornaweHuns
Ha CYMMy OCTaTKa no cuyeTy UM Ha CYMMY HECHMXaeMOoro ocrtaTka no
CYeTy - B C/lyyae, ec/in YCA0BUS HaUYUCNEHUS MNPOLLEHTOB MO3BONSAIOT
Hale>XHO U AOCTOBEPHO pacCUUTaTb UX pa3Mep K MNOJZIYYEHUIO Ha
AaTy onpeaeneHns cnpasensiMBoM CTOMMOCTM.

Mo wucTeyeHnn cpoka KBal'IVICbVIKaLI,MM ﬂeﬁMTODCKOVI 3a40JHKEHHOCTHU
KaK OﬂepaLlMOHHOVI, d TaK XXe B C/iy4yae BbliABIEHUA UHbIX cobbmui,
npmneoadaLwmnx K obecueHeHMO, cnpaBennneas CTOUMOCTb
onpepenseTcs B COOTBETCTBUM C [NpunoxeHvem 6.
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Cnmncok o6wux cobbruii, nNpuBOAsAWMX K obecueHeHuo, ykKasaH B
MpunoxexHun 6.
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MNPUTOXEHWE 15. AEBUTOPCKASA 3AAOJ/IXXEHHOCTb MO BbIMJIATE
OVIBUAEHAOB MO AKLIMAM, OXOAA MO AEMNO3UTAPHbLIM PACNUCKAM

,U,e6VITOpCKaﬂ 3a40/HKEHHOCTbL MO BbiNslaTe AMBUAEHAOB MO aKUUAM,
Aoxoga no Aeno3nTapHbiM pacrnCKam

[JaTta npusHaHus aOebUTOPCKOM 3a40/IKEHHOCTM MO BbiNJaTe AWMBUAEHAOB
no akuuaMm, goxoaa no AenOo3uTapHbIM pacnuUcKaM B OTHOLUEHWUN:

1) akuwmii, geno3uTapHbiX PacrnucoK POCCUNCKUX SMUTEHTOB:
- paTta, C KOTOPOM LeHHble 6GyMarm HauuHalT ToproBaTtbcs 6e3 ydeTa
06bsABNEHHBIX AMBUAEHAO0B/00OX0A40B (418 TOPryeMbiX LIeHHbIX 6ymar);
- pata dukcaumm peecTtpa akuMoOHepoB/BnagenbLueB UeHHbX 6ymar ans
BbINJaTbl AMBMAEHAO0B/A0X0A0B (AN HETOpryemblX LEeHHbIX Hymar, a Tak
)Xe B C/lyvae HEBO3MOXHOCTW onpeaenntb AaTy, C KOTOPOW LeHHble 6ymaru
HauyMHalT ToproeBaTbCs 6e3 yyeTa 06bABNEHHBIX ANMBUAEHAOB/AOXOA0B ).

2) aKuMii, Aeno3UTapHbIX PacCMNUCOK MHOCTPAHHbIX 3 MUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6ymaryM HauymHalT ToproBaTbCcs 6e3 yueTa
ob6bsiBneHHbIX amBuaeHaos (DVD_EX_DT);
- JaTa, Ha KOTOPY0 OMpeaensTcsa Auua, UMeWwmne npaBo Ha NoJlyyeHue
avemaeHnos/poxonoB (B OoTCyTCTBUMM MHBOpMaumm o DVD_EX_DT).

NcTouyHnkn uHdopmauunun: HKO AO HPA, AOCTynHble MHMOPMaUUOHHbLIE
cuUcTeMbl, oduLManbHble CalTbl SMUTEHTOB.

Mpn oTcyTCTBUM MHDOPMALUM M3 Bbille YKa3aHHbIX WUCTOYHMKOB (B
TOM 4uCne O pasMepe NpuUUTAWKUXCS BbINAT) - AaTa 3aducieHus
AEHEeXHbIX CpeaCTB Ha pacyeTHbId CYET ynpasnswowen komnanmum A.Y. Mo
(B TOM yncne Ha cyeT 6pokepa, oTkpbmbid ana YK A4.Y. NMND).

B pnaTy npusHaHWs HeobxoAMMO OnpeAesnTb KOSIMYECTBO LEeHHbIX
6ymar Ha gaTty dmKcauum peecTpa akLunoHepoB/BnagenbLUeB LeHHbX 6ymar
ANs BbiNiaTbl  AMBMAEHAOB/AOXOAOB  WMAM  Ha jAaTy, Ha KOTOpyto
onpegenstoTcs nvua, uMmeLme npaso Ha nonydyeHue
OVNBUAEHAOB/AOXOA0B C  YYETOM 3aK/IlOYEHHbIX, HO HEWCMOJSIHEHHbIX
ClleNoK.

e [laTa wucnonHeHuss  0653aTenbCTB 3MUTEHTOM, NOATBEpPXAEHHas
6aHKOBCKOW BbINMCKOM C pacyYeTHOro cyeTta ynpasisloWen KOoMMaHum
40.Y. NMN® unn otyeTtoM 6pokepa MNOD;

e [laTa nuKBMAAUMW 3SMUTEHTA, COrnacHo Bbinucke u3 EMPKONT  (unm
BbIMUCKW n3 COOTBETCTBYHOLLENO YNOJTHOMOYEHHOTO opraHa
MHOCTPAHHOro rocyaapcraa).

B oTCcyTCTBME NPpMU3HAKOB 06ecLeHeHNs:

e B TeueHve 25 paboumx pgHen C patbl nNpusHaHuMSa  AebuTopcKoi
3a40/DKEHHOCTU  POCCUNACKUX W  MHOCTPaHHbIX 3MWUTEHTOB, a TaKXe
MeXAyHapoAHbIX Kopropauuii.

OueHka cnpaBeanMBot CTOMMOCTU AebUTOpPCKOM 3a[40/IKEHHOCTU MO
BbinnaTe AMBMAEHAOB MO aKuUMsaM, AoxoZda Mo Aeno3MTapHbiIM pacrnmckam B
TeyeHne BCEero Ccpoka KBanudukauum TaKoOM 3a40/HDKEHHOCTU Kak
OMNEepaUMOHHO He KOPpPEeKTUPYETCHS W onpeaenssetcss B HOMWHaNbHOM
BEJ/IMYMHE MUCXOAS U3:
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e KONMYECTBa aKuUWIA/Aeno3uTapHbIX PacrnMCOK, YUTEHHbIX Ha cyeTe Aeno
NMN® Ha paTy, Ha KOTOPYK OMpeaensnTCcs fvua, uMellwme npaBo Ha
nonyyeHne AMBUAEHAOB C YyYeTOM 3aKJIlOUYEHHbIX, HO HEWCMOSIHEHHBbIX
cAesnoK. u

e 06bsABMEHHOro pa3mepa aAuMBuaeHaa (Aoxoaa), NMpUXOASLLEroCs Ha O4HY
ueHHyto 6yMary coOTBETCTBYHLWEN KaTeropum (Tuna) 3a BbMETOM
HasnoroB n cbopos B cny4ae, ecan 3TO NPUMEHNMO.

Mo mcteyeHnn cpoka KBanudukaunmm AebUTOPCKOM 3aA0/NKEHHOCTUM Kak
onepaumnoHHO, crnpaBeanvBas CTOMMOCTb onpeaenseTcss B COOTBETCTBMM C
MpunoxeHnem 6.

Cnncok o06wunx cobbruini, nNpuBoAsSWMX K o0becueHeHUo, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHUE 16. AEBUTOPCKASA 3AA4O0J1XXEHHOCTb MO AOXOAAM
MHBECTULMNOHHbBbIX MAEB POCCUMUCKUX NMUD U NAEB (AKLIMW)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, NAU KOTOPbIX
BXOAAT B COCTAB MMYLLECTBA NMNo

Jebutopckas 3aA0/HKEHHOCTb MO A0X0A4AM MHBECTULMOHHBLIX MaeB
poccuiickux MA® un naeB (akuumh) WMHOCTPAHHbIX WMHBECTULIMOHHBbIX
¢doHAOB, Nam KOTOPbLIX BXOAST B COCTaB UMyLecTsa [N

e [laToOn Npu3HaHWMA foxoAda Mo nasM, SBASeTCS AaTa BO3HUKHOBEHMS
obsA3aTtenbcTBa MO BbIMJIaTe A0X04a, YKasaHHas B coobuweHun o
BbinjJaTe A0X0Aa MO MHBECTULMOHHBIM MasiM pocCUNCKnX NMA® un nasm
(akumnaM) MHOCTPAHHbLIX MHBECTULUMOHHbBIX (POHAOB, B COOTBETCTBMM C
mHdbopmaumnenn HKO AO HP[, vHdbdopmauum Ha oduumanibHOM canTe
ynpasasiowen KoMnaHum uam B oduumanbHOM CoobweHun pas
BfajenbLEB MHBECTULMOHHLIX MaeB O BbiInaate Jgoxoga (ans
KBanMUUNPOBaHHbIX WMHBECTOPOB) WIM Ha OCHOBAHUM  UHbIX
MHPOPMaLMOHHbBIX cucTem, NCMOJIb3YEMbIX Ynpasnstouien
KOMNaHuemn;

e [laTa, C KOTOpPOWN WHOCTpPaHHble LUeHHble 6yMarn HaudmHaloT
ToproBaTbcsa 6e3 yyeta 06bsaBneHHbiX auBuaeHgos (DVD_EX_DT) B
COOTBETCTBMU C AAHHBIMW AOCTYMHbIX MHMOOPMALMNOHHBIX CUCTEM MK
(B oTtcytcTtBMM uHdopmaumm o DVD_EX_DT) pgarta, Ha KOTOpYylO
onpegensoTcs nvua, umetowme npaso Ha noay4yeHue
AVBUAEHA0B/00X000B;

e [laTa onpepeneHus BbINaaTbl AO0X04a, COMACHO WMHQOpMaUMM Ha
odunumnanbHOM caKTe ynpasnasdwoLWen KoMnaHun/B oduumnanbHOM
coobweHnn ans BnagenbleB WHBECTULMOHHBIX MaeB O BbinaaTe
aoxopa (Ans kBanMdUUMPOBAHHBLIX MHBECTOPOB);

e [lpy oTCYTCTBMM MHDOPMALUM U3 BblE YyKa3aHHbIX MCTOYHMKOB (B
TOM 4ucsle pasMepa MNPUUUTAOLWMXCA BbIMJIaT) - AaTa 3a4yMc/ieHus
OEHEeXHbIX CpeACTB Ha pacCYeTHbI CcYeT ynpaB/isiowen KOMMaHuu
O.Y. NMN® / Ha cueT 6bpokepa, oTKpbmbin Ang YK 4.Y. NMNO.

B paty npusHaHua Heob6xoAuMMO OMnMpeaesnTb KONMYECTBO LEeHHbIX Bymar
Ha JaTy ¢duKkcaumm peecTpa akuUMOHepoB/BnagesnbueB UeHHbX 6ymar
AN BbnnaTbl  AMBUAEHOOB/AOXOA0B WM Ha AaTy, Ha KOTOpPYHo
onpenensaTcs nvua, nmeroLmne npaBo Ha nosy4yeHune
OVBNAEHAOB/0OX0OA0B C YYETOM 3aKJHOYEHHbIX, HO HEWCMNOJIHEHHbIX
cAesnokK.

e [aTa  MCMOMHEHMSA 06a3aTenbCTB no  BbinnaTe aoxona,
NMOATBEPXAEHHONW 6aHKOBCKOM BbINMMCKOM C pacyeTHOro CcuYeTa
ynpasnasitowen komnaHmm A.Y. MO /oTyeTom 6pokepa MUD;

e [aTa nukBMaaumm nuvua 06s13aHHOrO MO LUEHHbM  ByMaram
WHOCTPaAHHOTO MHBECTUUMOHHOIrO (oHAaa, J[oxodaM OT AOSEBOro
y4yacTus;

e [aTa NCKJTIOYEHMS n3 peecTpa pPOCCUMIACKOro  MnaeBoro
WHBECTULMOHHOIO (hoHAaA.

B oTcyTcTBUE NpU3HaKoB obecleHeHns:

e B TedeHue 25 paboumx p[Hen C AaTbl MpusHaHus Aebutopckom
3a40/1KEHHOCTM MO UeHHbM 6yMaraM pOCCUMCKUX W MHOCTPaHHbIX
3MUTEHTOB, @ TakXe MeXAyHapoAHbIX Koprnopawuui
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OueHka cnpaBeaIMBOM CTOMMOCTM AeOBUTOPCKON 3a40/HKEHHOCTU MO
aoxopaMm naes poccumickux NMNA® mn nasm (akumsaMm) MHOCTPAHHbIX
WHBECTULMNOHHBIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMyLLeCcTBa
MN® B TeyeHne BCEro cpoka Keanudukaumm 3a40KEHHOCTH, Kak
onepaumnoHHON onpeaenseTcs UCxoas u3:

e KOJMYEeCTBa WHBECTUUMOHHbIX MaeB [MU® wnm naes (akuun)
MHOCTPaHHbIX WMHBECTULMOHHbIX (OHAOB, Man KOTOPbIX BXOAAT B
cocTtas mmyuwectsa MNP, yuTeHHbIX Ha cyeTe geno MNO® Ha paTty
onpegenerHns CYA C yyeTOM 3aKJ/IlOYEHHbIX, HO HEUCMOJSIHEHHbIX
cAenokK;

e 00bABNEHHOro pasMepa JAoxoda MO WHBECTULMOHHOMY  nao,
yKasaHHOro B coobuieHnn O BbiniaTe AoxXoAa MO MHBECTULUMOHHbIM
nasM poccuickux MO wn  nasm  (akyumsiM)  MHOCTpPaHHBbIX
WHBECTULWNOHHbIX (OHAOB, KOTOpble BXOAAT B COCTAaB MMyLLecTBa
Mo, B cooTtBeTcTBMM C uHPopmaumen HKO AO HP[, MHbIX
AOCTYMHbIX WMHPOPMALMOHHBIX CUCTEM UM OoduULMaNbHBIM  CaUTOM
(odmumanbHbIM MUCBMOM) YyNpaBASOLWENn KOMAAHUN.

Mo ncteyeHum cpoka kBanudumkaumm aebUTOpPCKON 3a40KEHHOCTM KakK
onepaumoHHON, a TaK Xe B CJ/iydae BbIIBAEHUS WHbIX CObBbmTUi,
npmBoaALWKMX K obecueHeHuo, crnpaBeanvBas CTOMMOCTb onpeaenserTcs
B COOTBETCTBMUMU C [IpunoxeHuem 6.

Cnncok obwux cobbmuin, npuBoAsWMX K obecUEeHeHUo, yKa3aH B
MpunoxexHun 6.
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MNPUOXEHUE 17. BEBUTOPCKAS 3ALOJIKEHHOCTb MO
OEHEXHbIM CPEACTBAM, HAXOOALUMMCS VY
NMPO®ECCUOHAJIbHBIX YYACTHMUKOB PbIHKA LIEHHbIX BYMAT U B
HKO HKL, (AO)

e [ebutopckas 3a40/MKEHHOCTb NO AEHEXHbIM CpeacTBaM,
HaxoAsWKUMCS y NpodecCcnoHasbHbIX YYaCTHUKOB pbiHKA LLeHHbIX
bymar (nanee — 6pokep);

e [ebutopckas 3a40/MHKEHHOCTb NO AEHEXHbIM CpeacTBaM,
Haxogawmumcsa Ha cyete B HKO HKL (AO).

e [laTa 3auncneHns  AeHEeXHbIX CpeaAcTB Ha  crneumuanbHblli
6pokepcKkuii cyeT Ha OCHOBaHMK oT4yeTa 6pokepa;

e [laTa 3auuncyieHns AeHexHbIX cpeacTB Ha cdeT B HKO HKL (AO),
oTKpbrbii ang MU,

e [laTa wucnosiHeHUss 6GpokepoMm ob6sa3aTeNbCTB MO  MEpPEeYUCsIeEHNIO
OEHeXHbIX CpeacTB C cneuwanbHoro 6pokepckoro cuyeTta/BbiBOA
AeHexHbIX cpeacTs co cyeta B HKO HKL, (AO);

e [arta peweHuns bBbaHka Poccum 06 oT3bBEe nuueH3un y 6Hpokepa
(OeHexHble cpeacTBa nepexoasaT B CTaTyc npoyen nebutopckon
3a40/1)KEHHOCTN);

e [arta nukBmpauum 6pokepa cornacHo MHdoOpMauuM, pacKpbiToin B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM uucne 3anmcu B EMPHOJI
0 nnkBuaauum 6pokepa).

B oTtcyTcTBME Npu3HakoB obecLeHeHus:
e B TeueHue BCero nepmoia HaxOXAEHUS AEHEeXHbIX CpeacTB Ha
cyeTax bpokepa mnm Ha cyetax B HKO HKL, (AO);
e B TeueHnme 3 paboumx pgHen C paThl, KOrga ynpasnswowas
KOMMaH1s Bblpasuia HaMepeHue O BbIBOAE AEHEeXHbIX CpeacTs
co cuyeta 6pokepa wam co c4yeta B HKO HKU (AO) B
yCTaHOBJIEHHOM OpMe COrlacHO 3aKJ/Il4YeHHbIM [0roBopam
(cornaweHusmM), B cllyyae, ec/in B TEeYEHME YKa3aHHOro Cpoka
OEHeXHble cpeacTBa He nonydeHbl Ha cyet MNO
WHdopmMaumio o HeucnonHeHun 6pokepom wunnm HKO HKL (AO)
TpeboBaHua YnpaBisiowWwenX KOMMaHWM O BbiBOAE [AeHEeXHbIX CpeacTs
npepnoctasnsetca B CneunanmMsampoBaHHbIi Aerno3uMTapuii He no3aHee
AHs, cnefyuwero 3a OKOHYaHWMEM YCTaAHOBIEHHOIO CpoKa.

CnpaBeanmBasi CTOMMOCTb AEHEXHbIX CPEeACTB, HAXOASAWMXCA Ha cyeTe
6pokepa nnu Ha cyete B HKO HKL (AO), onpegensietcs B CyMMe ocTaTka
Ha yKa3aHHbIX CYyeTax.

Mo ncteyeHun cpoka kBanubukaumm AebUTOPCKOM 3a40/HKEHHOCTU KakK
onepaumoHHON, a TaK Xe B CJlydyae BbIIBIEHUS WHbIX CObbmui,
npmBoaALWKMX K obecueHeHUto, cnpaBensnBas CTOMMOCTbL onpeaenseTcs
B COOTBETCTBMUMU C [IpunoxeHvem 6.

Cnncok obwux cobbmuin, npuBoAsWMX K obecUeHeHUo, yKa3aH B
MpunoxexHun 6.
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NMPUNOXEHUE 18. SBAAOJIXXEHHOCTb MO CAEJIKAM C LLEHHbIMU
BYMArAMHW, 3AKJTIOHMEHHbBIM HA YCNIOBUAX T+ (NPU
HECOBMNMAAEHUWN AOATbI NOCTABKMN LEHHbLIX BYMAI,
ONPEAEJSIEHHOW YCJIOBUSIMM OAONOBOPA C OATOW 3AKJTIOYEHMSA
AONOBOPA 1O MNOKYNKE/NMPOAAXE LEHHbIX BYMAI)

3a40/HKEHHOCTb MO cAefikaM C LeHHbiMM bymaramu, 3ak/lYeHHbIM Ha
ycnosuax T+

- [aTta 3akniyeHns gorosopa no npuobpeteHnio (peanmsaumnm) LeHHbIX
bymar;

- [JaTa HanpaBneHus MNOATBEPXAEHUS Ha y4yacTue B KOPMOpPaTMBHOM
penctemn (akuent odepTbl) B CJ/lyyae, ecsinm yCNOBUS UCMOSIHEHUS
odepThbl onpeaeneHbl M HEM3MEHHbI A0 AaTbl UCMNOJIHEHUS O epThl.
Ycnosusa onpeaeneHHoCcTM M HEM3MEHHOCTU OMNpPeaensoTca CreayowmMm
obpasom:

1. OdepTa He MOXeT 6biTb OTKJIOHEHA YMUTEHTOM WM
oto3BaHa YK A4.Y. MND;

2. KonnyecTBO BbIKyMaeMbIX LIEHHbIX 6yMar M3BECTHO M He MOXeT
6bITb U3MEHEHO;

3. LleHa Bbikyrna onpeneneHa M He MoOXXeT 6biTb KBMEHEeHa.

JaTta nepexoga nNpaB COBCTBEHHOCTM Ha  UeHHble  6ymaruy,
noATBepXAEeHHasa BbIMUCKOM MO CYETY Aeno.

CnpaBeanuBasi CTOMMOCTb 3aZl0/DKEHHOCTM MO CAEJSIKAaM C LLEHHbIMU
6yMaramMu, 3ak/IlO4EHHbIM Ha ycnoBusx T+, onpenensercs B pa3Mepe
pasHMUbl MeXAy BbIpaXeHHoW B py6nax crnpaBeanvMBoil CTOUMMOCTLIO
LEHHbIX 6yMar, SBAAOWUXCA NPeAMeToM CAENKW, U CYMMOW CAENKU B
BaslloTe CcAeNKWU, NpUBeAeHHON K py6Iito Mo TeKyleMy Kypcy BantoThbl.

Mpyn onpeaeneHun crnpaBeaIMBOA CTOMMOCTU 3a[0J/IKEHHOCTU MO
caenkam c  obnurauusaMu,  3aK/IlOYEHHbBIMWU  Ha  yCloBuax T+,
cripaBeaiMBasi CTOMMOCTb 06Mraunini, IBASIOLWMXCS NPEAMETOM CAENKH,
C AaTbl 3aK/IIOUYEHMSA CAENIKWU A0 AaTbl nepexoda npaB co6CTBEHHOCTM Ha
LeHHble 6yMaru, exeaHeBHO OMnpeaensieTcss C yYeTOM HaKOM/EHHOro
KYMNOHHOIO Aoxoda, OMpeAesieHHOro Ha JAaTy pacyeTa Mo caenke B
COOTBETCTBUM C YC/OBUSIMU CAENKW WM NpaBuiaMm opraHusaTopa
TOpros.

B cny4yae NonoXuTenbHOM pasHuubl, CAesKa NpU3HaeTcs B COCTaBe

aKTMBOB (nebutopckas 3a40/KEHHOCTbL) Yy MOKynaTesnsi/ B cocTaBe
obs13aTenbcTB (KpeauTopckasi 3a40/1XKEHHOCTb) Y npoaasLa,
oTpuLaTenbHOM pa3HuLbl - B

cocTaBe 0653aTtenbCcTB (KpeaAnTopCcKas 3a40/IKEHHOCTL) Y
nokynaTtens/B cocTaBe aKTUBOB (AebuTtopckas 3a40/IKEHHOCTb) Y
npogasua.

CnpaBegnueas CTOMMOCTb KOppeKTupyeTtcs B cnyyae
BO3HUKHOBEHMUSA cobbmrun, npuBoOAALLUX K obecueHeHuo, B
cooTBeTCcTBuUU C [IpunoxeHnem 6.

Cnmncok obwux cobbmuin, npuBoAsWMX K obecUeHeHuo, yKa3aH B
Mpunoxenun 6.
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NPUNOXEHUE 19. BAAO0JIXKEHHOCTb MO CAEJZIKAM C BAJIIOTOM,
SAKJTIOMEHHbIM HA YC/NOBuUAX T+ (MPU HECOBNAAEHUN AATHI
NOCTABKW BANIOTbI, ONPEAE/IEHHOW YC/IOBUAMU OOrOBOPA C
OATOW 3AKJTIOMEHUS AONOBOPA MO NMOKYNKE/MNPOAAXE

BAJTIOTbl)

3a40/HKEHHOCTb MO CAesiKaM C BaJIlOTOM, 3aK/IIOYEHHbIM Ha yCnoBuax T+

[laTa 3ak/lloueHns JoroBopa Mo nokynke/npoaaxxe BantoThbl.

[aTta nepexona npasB cO6CTBEHHOCTM Ha BaNOTY HA OCHOBAHWM BbIMUCK U
CO cueTa, OTKpbITOro Ha  ynpasnsdwwyw  KoMnauuvwo  A.Y.
MN®/6pokepckoro oT4yeTa.

CnpaBeanvBass CTOMMOCTb 3aA40/DKEHHOCTM MO cAenkaM C BaloToMN,
3aK/IlOYEHHbIM Ha YycnoBusx T+ onpeaensieTcs B pa3Mepe pasHuu bl
MeXay TEeKYLEN CrnpaBea/IMBON CTOMMOCTbIO BaltloTbl, pacCYUTaAHHOM B
pybnsix B COOTBETCTBMM C HacTosawmmMm MNpasunamm onpepeneHns CYA,
N CTOMMOCTbIO BantoTbl B pybnsax, 3aduKCMpoBaHHOW B AOrOBOpe Ha
OATy UCMOJIHEHUS CAENKM.

B cny4yae nonoXuTenbHOMW pasHuubl, CcAefika NpM3HaeTCs B COCTaBe
aKkTMBOB (OebuTopckas 3a[0/MKEHHOCTb) Yy NokynaTensi/ B cocTaee
obs13aTenbCcTB (kpeanTopckas 3a40/HKEHHOCTD) Y npoaasua,
oTpuLaTenbHOM pa3HuLbl - B
cocTaBe 06a3aTenbCTB (KpeanTopckas 3a40/KEHHOCTb) Y
nokynaTtensi/B cocTaBe akTumBoB (AebuTopckas 3a[0/KEHHOCTb) Y
npoaasLa.

CnpaBeanvBass CTOMMOCTb KOPPEKTUPYETCS B C/lyYae BO3HUKHOBEHWS
cobbmruii, npuBoaswmMx K obecueHeHWO, B COOTBETCTBMM C
MpunoxexHvem 6.

Cnmncok o6bwunx cobbmmin, npuBoAAwWMX K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHUE 20. MPOYASA AEBUTOPCKASA 3AAOJIXKEHHOCTbDb

B pamkax HacTosauwmx MNpasun onpeaenenma CHA K npo4yein aebutopckom
3a40/KEHHOCTU OTHECEHbI B TOM YMCNE Crieaylouime Bmabl:

e [lebuTOopckasa 3a40/HKEHHOCTb, BO3HMKLWIAA B pe3yfabraTe
coBeplweHns cAaenok ¢ wuMmywecTtsoM T[IAN®, 1o KoOToOpbM
HacTynuna Hanbonee paHHSAS gaTa pacyeTos;

e ABaHChbl, BblAa@HHbIE MO cAenkam 3a cyeTt mMmyuwecTtsa MNO;

e [lebuTopcKkasa 3a40/KEHHOCTb YMpaBisloLWenR KOMNaHUM nepeg

MNo;
e [lebuTopckas 3a40/HKEHHOCTb, BO3HMKLWIASA MO A0roBopaMm C
ayaAnTOPCKOM opraHusaumuen, OLLEHLLNKOM,

cneuvannsmpoBaHHbIM Aeno3uTapueM, permctpatopom, bupxen,
yKasaHHbiMK B lMpasunax AY MUO;

e [lebutopckaa 3aAO0/DKEHHOCTb, BO3HMKLWAsS  Mpu  onnate
pacxoAoB, CBSA3aHHbIX C AOBEPUTESIbHbIM YrpaBieHNeM;

e [lebuTopckasa 3a40/KEHHOCTb MO Hajsoram, cbopam, nowMHaMm B
6to4)KeTbl BCeX yPOBHel;

e [ebutopckasa 3a40/PKEHHOCTb MO BO3MELLEHUIO CYMMbl Ha/l0roB
u3 6rogxeTta PO;

e [ebutopckas 3a[0/MDKEHHOCTb, BO3HMKLWIAA B pe3ysbTaTte
nepeesoja AeHeXHbIX CPeacTB («AeHbrn B NyTu»);

e [ebutopckas 3a40/HKEHHOCTb, BO3HMKLUAA B pe3yJ/ibTaTe O0T3biBa
nvueHsum y 6aHka nnu 6pokepa;

e [ebutopckas 3a[0/HKEHHOCTb, BO3HMKLWIAA B pe3ysbTaTte
nepegaym espoobnuraunii B onnaTty 3aMellatowmx obnaurauuni
npu nx pasMmelleHmn (B TOM Ync/ie B caydae nepegayn (yCTynkm)
BCEX MWMYLECTBEHHbIX M WHbIX MpaB no espoobauraunam
POCCUNACKUM IOPUANYECKUM nLaM);

e [lebutopckasa 3af0/DKEHHOCTb YnNpaBislowWwen KOMAaHMM nepea
Nno;

e VHas pebutopckasa 3a40/MKEHHOCTD.

e [Ona pebuTopcKOW 3a[0/DKEHHOCTUM MO BO3MeLljeHUIo
CyMMbI Hanoros us 6ropxera P® - pata npuHatma HOAC no
paboTamM M ycnyram K BbMeTYy, a TakXxe gaTa BO3HWKHOBEHMUS
OCHOBaHUsa AN BO3MelleHUs Hanora mus 6raxeTa.

e [Neb6buropckas 3afA0JKEHHOCTb NO HanoraMm, cb6opam,
nowsinHaMm B 6Gropgxertnbl BCeX YypoBHeW - jgaTa
BO3HUKHOBEHMS OCHOBAHWS A8 BO3MELLEHMS Hanoros, c6opos,
nowsinH M3 broaxeTa.

e Onsa Aeburopckom 3a40J/DKEHHOCTH ynpasnswouen
komnaHmm nepen NUD - yCcTaHOB/IEHHbIN (aKT NMpeBbILEHUS
AOMYyCTUMON BeNIMYMHBbI  BO3HArpakaeHum wu/wnn  pacxonos,
CcyMMa npesBbilleHns KOTOPbIX NOANEXUT BO3BpaTy
ynpaBasiloWen KOMMNaHMEN, WM YCTaHOBMIEHHbIN (PaKT U3NULLIHE
BbINJQYEHHOr0  BO3HarpakaeHus ynpasnsiiowen KoMMnaHum,
CyMMa KOTOpOoro noanexuT sosspaTy B NMN®, nnm cymma ybbrka,
KOTOpas ynpasrstowas KoMnaHus Ao/kKHa Bo3MecTuTb B MNMND B
pesynbTaTte [onyLeHHOro HapyLeHus TpeboBaHui
3aKoHoAaTenbCTBa.
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e AnA peburtopcko  3aA0JHKEHHOCTH, BO3HMKLUE U B
pe3ysibTaTe NepeBoAa AEHEeXHbIX CpeAcTB — dakTudeckoe
CnncaHue AeHeXHbIX CPeAcTB Cc oaHoro cyeta MA® u oTCcyTCTBUE
pakTa 3auucneHns Ha Apyron cuyet T[U®, Ha KOTOPbLIA
oCyLLecTBASSICS NepeBoa.

e OnA p[ebUTOPCKON  3aA0J/HKEHHOCTH, BO3HMKLUE U B
pe3ysibTaTe oT3biBa ML EeH3un Yy 6aHKka win 6pokepa - AaTa
oT3biBa NMUeH3MM baHKka, bpokepa.

e [e6buropckas 3apA0/IHKEHHOCTb, BO3HMKLIAS B pe3ysbTare
nepeaaun (yCTynku) BCeX MMyLLEeCTBEHHbIX M UHbIX MNpaB
no eBpoo6auraymssM pPoCCUACKUM HOPUAWYECKUM JiMuaM B
onnaty 3aMewjarwwux o6nuvraumii nNpu ux pasMelleHnn -
AaTa YCTYNKWM BCEX MWMYLWECTBEHHbIX W WHbIX nNpaB Mo
eBpoobnuraumssMm B COOTBETCTBUM C [OrOBOPOM  YCTYNKM
TpeboBaHus (MN B TOM Clly4Yae, eCciiv IOKYMEHTOM, CoAepXallnm

ycnosus pa3MeLleHuns LLEHHBbIX 6ymar, npeaycMoTpeH
OAHOCTOPOHHUI akT ycTynku npas (Deed Poll of Assignment) — pata
NPUHATUS YCTYMKMU B COOTBETCTBUM  C yCNOBUSAMMU

OAHOCTOPOHHero akta ycTynku npas (Deed Poll of Assignment)).

e [NA ocCTanbHbIX BMAOB AE6GUTOPCKOM 3af0/HKEHHOCTU -
JaTa nepejayv  aKTMBOB  (AEHEXHbIX CpeacTB) /fvuy, B
OTHOLUEHUN KOTOPOro BO3HMKAET AebUTopcKas 3af40/KEHHOCTb,
[aTa BO3HWKHOBEHWs npaBa Tpe6oBaHusa MO B pesynbraTte
JIOrOBOPHbIX M MHbIX FPa)AaHCKO-MNPaBOBbIX OTHOLUEHWA.

Kpunrtepunn
npexkpailjeHvs
npu3HaHus

Ona pe6burtopckKoW 3aA0/HKEHHOCTU MO BO3MELYEeHUIO CYMMbI
Hanoros m3 6opkera PP:

- pgaTta ucnonHeHums obsasatenbctBa nepea [[N®  cornacHo
Hanorosomy kopekcy P®, a Takxe pgata peweHus o6 oTkase B
OCYyLEeCTB/eHMM 3a4yeTa (BO3BpaTa) CYMM MU3JIMWIHE YMJI@YE€HHOro
Hanora;

- paTta 3a4yeTa  M3MWHE  YMJQYEHHOr0  Hasora HaducieHuem
COOTBETCTBYHIOLLErO Hanora.

Ae6uropckasn 3aA0/HDKEHHOCTb MO  HaJsoram, c6opam,
nownuMHaMm B 6r0a)KeTbl BCeX YPOBHEM:

- paTa noflydyeHuss BO3MelleHns K3 6raxeta MNOMHOM  CYMMbI
3a/10J1)KEHHOCTM COOTBETCTBYIOLLEro Hanora, cbopa, NOLWNHbI;

- gaTa peuweHunss 06 OTKase B OCylecTB/eHUM 3a4yeTa (Bo3BpaTa)
CYMM U3NINLWIHE YMJIAaYE€HHOro Hanora, cbopa, NoLWnHbI;

- pJaTa 3a4yeTa M3/IMWIHE YMNIQYEHHOr0 Hajslora HauyUC/IEHUEM
COOTBETCTBYIOLWEro Hanora.

Aeburopckas 3aA0/HKEHHOCTb, BO3HMKIWIAA B pe3ynbTare
nepepaum (yCTynku) BCeX MMyLEeCTBEHHbIX M MHbIX NpaB Nno
eBpoo6avraymsaM pOCCHUIACKMM HOpUAUMMECKMM NMuaM B onjiaty
3aMewawimx obavrauuii NpmM Mx pasMeLlleHuU:

- JaTa 3a4ducneHums 3amelwamuwmnx obnuraumin Ha cuet geno YK A.Y.
MmIo;

- AaTa nony4YeHuss AOKYMEHTOB M yBeAOMJIEHMN, NpeayCMOTPEHHbIX
OOKYMEHTOM, coepXalluMM yCNoBUS pa3MelleHns LeHHbIX 6ymar, B
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c/yyae OTKJIOHeHus odepTbl (yCTynka npaB MNo eBpoobaurauusm)
9MUTEHTOM 3aMeLlarowmx obnurauni;

- jaTa npekpalweHus aorosopa Ha npuobpeTeHve 3aMellatowmnx
obnuvraumii (B TOM 4uCsie MO WUHbIM OCHOBaHWAM, MpeayCMOTPEHHbIM
3aKoHopaTeNnbCTBOM Poccuickon deaepaumn).

AnAa ocTanbHbIX BUAOB Ae6UTOPCKON 3aA0/HKEHHOCTM:

- [ata wvcnonHeHus obs3atenscTts nepeg MA® B TOM 4ucre no
aorosopy, NAY (B cnyyae 3a40/HKEHHOCTU YNpaBnstowen KoMnaHmm)
WM VHBbIM OCHOBaHUAM;

- [laTa AukBmAauuMmM KOHTpareHTa - KpMANMYECKOro suua CcornacHo
Bbinnucke m3 EMPKOJZT wnn paTta nonydeHus MH@opMaumMm O CMepTH
pun3nyeckoro nuua - 4OKHUKA;

- [laTta 3kcnepTtHoro (MOTMBMPOBAHHOIO) CYXAEHUS YnpaBnswLwen
KoMnaHmm 06 OoTCYTCTBMM O0B6OCHOBAHHbLIX OXWAAHWA OTHOCUTESNIBHO
noayyeHnss nNpefycMOTPEHHbIX [AOroBOPOM  [leHEeXHbIX MNOTOKOB,
BC/y4yae, ecnu aebutopckas 3a40/HKEHHOCTb, MOXeT ObTb NpM3HaHa
npekpawieHHon B  COOTBETCTBMM C OOWMMWU  MONOXKEHUAMMU,
yKasaHHbiMn B [naBe 26 [paxaaHCKoro koaekca Poccwuiickon
depgepauunn.

B oTcyTcTBUE NpU3HaKoB obecleHeHns:

e [Neb6buropckas 3af0/HKEHHOCTb, BO3HMKLUAA B pe3yJjibTare
coBeplweHuss caenok ¢ umyuwectrsoMm MUP, no KoOTOpbIM
HacTynuna Hanbonee paHHSs AaTa pacyeToB, ec/n obWwmin Cpok
noraweHns TaKoW 3aA40/HKEHHOCTU COMMacHO YCNOBUSAM CAesfiku
He npeBbiwaeT 15 pabouux gHen (C yyeTOM CpoKa MposioHraumnm
W nepes3ak/itoyeHui A0roBOpoOB), - C AATbl NPU3HaHUSA A0 AaTbl
noraweHns corsacHo ycnosuaMm caenku. MNpyn 3ToM 4ONyCTUMbINA
CPOK HapyweHuns o06a3aTenbCTB KOHTpareHToM cocTaBnseTr 3
pabounx pAHS, B Te4yeHWe KOTOpbIX 3a[0/HKEHHOCTb Takxke
KBanuduumpyeTcs onepaunoHHON.

e ABaHCbl, BbljaHHble MO cAeJsikaM 3a cyeT umyuwecTsa NN,
KBanupuumpyeTcs onepauoHHOM nebutopckon
3a40/1KEHHOCTbIO C AaTbl BbidayuM aBaHCca A0 AaTbl NoralleHus
0653aTeNbCTB KOHTPAreHTOM COrflacHO YCNOBUSIM cAesnku (ecnm
CpOK nMoraweHuss aBaHCa B COOTBETCTBMM C [AOroBOPOM
cocTaBnaetr He 6onee 15 paboumx pgHeM C ydeToM CpokKa
NpPoOJSIOHraUMM W nepesak/loveHnit  aorosopoB). [pu  3Tom
JONYCTUMbIA  CPOK HapylleHnss 0653aTenbCTB KOHTpareHToMm
cocTasBnsaeT 3 pabounx AHA, B TeYEeHWe KOTOPbIX 3a40/HKEHHOCTb
Takxe KBanmbuumnpyeTcs onepaumoHHON.

e [leburopckasi 3af0/DKEHHOCTb YMNpaBAAOLWEA KOMMaHUMU
nepeg MN® - B TeueHne 25 pabounmx pgHen cC pgathl
BO3HMKHOBEHUSA KBaMMULUNPYETCA B KadecTBe onepaunoHHOMN.
Mpy HannumMm 060CHOBAHHOIO 3KCNEPTHOro (MOTUMBUMPOBAHHOIO)
CYyXAeHus Ynpasnswwen KOMNaHMM O TOM, YTO YBEe/IMYEeHue
CpPOKOB MoralweHus AebuTopCcKor 3a40/KEHHOCTU He sIBisieTcs
CneAcTBUEM HeraTuBHbIX npoLLeccos, BO3HUKLLMX B
OeATeNbHOCTM YMpaBasloWwen KOMNaHWW, a TaKXe Haauuue
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[OKYMEHTaNIbHOr0 MOATBEPXAEHUS OT ynpaBristowen KoMnaHuu
CPOKOB TMOTralleHnss 3a[0/IKEHHOCTW, Takas 3a40/IPKEHHOCTb
NPoAo0/IXAeT OTHOCUTLCS K onepaLMoHHON.

e [leburopckas 3aA0/HKEHHOCTb, BO3SHMKLUAA MO AOroBopam
(o ayaAuTOpC KoM opraHusauuemn, OLleHLUKOM,
cneuvanusMpoBaHHbIM Aerno3uTtapueM, PerucTpaTtopom,
ykasaHHbiMu B MpaBwiax AY NP, a Taoke peburopckan
3aA0/DKEHHOCTb, BO3HMKIIAA MNpUM oOrJlaTe pacxopos,
CBfI3aHHbIX C AOBepUTeJibHbIM ynpaBneHnem MU - c pgaTbl
MpuM3HaHUa [0 f[aTbl OKOHYaAHMS CpoOKa oOKasaHusa YyCayr B
COOTBETCTBMM C  YCJOBUSMW  3aKJIHOYEHHbIX AOroBOpPOB.
JonycTuMbIi CpOK HapyleHus obasaTtenbcTsB cocTasngetr 25
pabounx [HeN, B TeYeHWe KOTOPbIX 3a[0/HKEHHOCTb BCe ele
KBanupuumnpyeTcs onepaunoHHOMN. Mpwn HanM4nm
060CHOBAHHOIO 3KCNEpPTHOro (MOTUBMPOBAHHOIMO) CYXAEHUS
Ynpasnsatwouwen KoMnaHMM O TOM, YTO YBeJIMYEHME CPOKOB
OKasaHusa ycnyr uwin noraweHms AebuTtopckon 3a[40/KEHHOCTU
He ABNAETCSA CNeACTBMEM HeraTuMBHbIX MPOLECCOB, BO3HUKLINX B
OeATeNbHOCTU AO/DKHMKA WM MNPU HaAWuYMM AOKYMEHTasIbHOro
MOATBEPXAEHUST OT KOHTpareHta WHbIX CPOKOB MOraleHns
3a[0/KEHHOCTM / okasaHus ycnyr NMN® gBnaeTcss OCHOBaHWEM
ONa yBenMyeHus Ccpoka KBanudukaumm TakKol 3a40/HKEHHOCTU B
KavecTBe onepaunoHHOM no AaThl, yKa3saHHoMn B
npeAacTaBNeHHbIX AOKYMEHTax.

U ﬂeﬁwropCKasl 3aA0/DKEHHOCTb, BO3HMKLUAA B pe3yJsibTaTte

nepeBofa AEHEeXHbIX cpeacTB («AeHbrm B nNyTu») - B
TeyeHne 3 pabounmx pgHel C [OaTbl  MNpU3HAHMSA  TaKom
3a40/1KEHHOCTM!.

e [e6buropckas 3af0/HKEHHOCTb, BO3HMKLIAA B pe3yJjibTare
nepepaum eBpoobnuraumii B onnaty o6nurauuvii npm wmx
pasMeweHwn (B TOM yucsie B csiy4yae nepegaumn (yCTynkKu)
BCeX UMYLLeCTBEHHbIX U MHbIX MpaB No eBpoo6Gaurauuvam
pOC CUIACKUM pUaNHEeCcKuM avgam) - Cc  paThl
BO3HWKHOBEHMST A0 AaTbl MoraweHus KBanuduuupyetcs B
KayecTBe onepauoHHOM.

CnpaBegnnBas
CTOMMOCT b

B obwem cnyyae ansa uenen onpepesieHnss cnpaBeanBON CTOMMOCTMU
nebuUTopCcKoi 3a40/HKEHHOCTM €C/IN He onpejeneHa KOHKpeTHasa aaTa ee
noralwieHnsi, HO yKasaH npejesfibHbli CpPOK, B TEYEHMEe KOTOPOro Takas
3a[00/DKEHHOCTb  AO/MKHa O6bMb  MoraweHa, TO CpPOK noraweHus
NpMHUMaeTCH MaKCUManbHbIM B  OTCyTCcTBMe  06OCHOBaHHOIO
9KCMEepPTHOro (MOTMBMPOBAHHOIO) CYXAEHWS yrnpaBasowen KonaHmum ob
MHbIX CpOKaX MnoraweHnss Takon AebuTopcKor 3aa0/KEeHHOCTMU.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl MoraweHus aebutopckon
3a[0/DKEHHOCTUM U OTCYTCTBYET MpeAesibHbIii CPOK MnoraweHusi, To Ans
Lenen onpeaeneHns crnpaBeasMBoOn CTOMMOCTU TakoM CPOK MOXET 6bITb
yCTaHOBJIEeH Ha OCHOBaHuM 060CHOBaHHOIO 3KCMNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHMS ynpaBastower KoOMNaHum.
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Oebutopckas 3a40/HKEHHOCTb, Moanexalwas rnoraleHuo MMyLecTBOM,
BO3HUMKLUAA MO AOroBopaM MeHbl, HOBauuu U APYrUM aHasoOrnMyHbIM
JorosopaM (3a MUCKKOYEHMEM chny4yaeB, OTAENIbHO YKa3aHHbIX B
HacToswmx MNpaBunax onpeaeneHma CHYA), oueHMBaeTcs NO CTOMMOCTHU
uMmyllecTBa, nogsexalwero rnosly4YeHUto, B COOTBETCTBUM C MOPSAAKOM
onpeaeneHus cnpaseanvBom CTOMMOCTM  TaKOro  WUMYLLECTBa,
YCTaHOBJ/IEHHbIM HacTosAwmMMK lNpasunamn onpegeneHns CHA c ydyeToMm
METOANKN OLL€HKWN KPeAUTHOro pucKa B COOTBETCTBUM C [punoxeHnem 6
(ecnu 3TO NpMMEHUMO).

CnpaBeanuBasi CTOMMOCTb Ae6UTOPCKOM 3al0/KEHHOCTHN onpeaensieTcs:
e B CyMMe (paKTUYECKOro ocTaTka 3afo/DKEHHOCTM Ha paTy
onpeaeneHunsa cnpaBep/siMBoi CTOMMOCTWM/AaTy onpeaesieHvn

CYA*:

- Ans BCel AebuTopCKOM 3aA0/IKEHHOCTM, YKasaHHOM B HacTosLeM
NPUIOXEHUN, B MNepuoa KBanuduKauuMM TakoW 3aA0/DKEHHOCTU B
KayecTBe onepaLnoHHON;

- Ans AebuTopCcKor 3a40/KEHHOCTN No HanoraM, cbopam, nownmHam
B 6l04XeTbl BCEX YPOBHEN;

- Ans ebuTopCKOM 3aA0/HKEHHOCTU MO BO3MELLEHNIO CYMMbl HasloOroB

n3 6roaxeta PO.

*[1le6MTOpCKan 3a40/KEHHOCTb PaCCYMTLIBAETCA Ha KaXkayto AaTy onpeaeneHuns
cnpaBeafiMBOi  CTOMMOCTM. B cnyvyae, ecam  pasMep AebuTopakoi
3a/10/KEHHOCTN HE MOXET 6bITb TOUHO ONpeaeneH Ha AaTy onpeaeneHus CHYA,
TO, UCNONb3YOTCA METOAbI aNMpPoKCUMMaUNKN BENNYUH. 28

e B CyMMe, oOnpefesieHHOW C MCNoJb30BaHMEM MeToAaa
npuMBeAeHHONW CTOMMOCTM 6yaylMX [AeHeXHbIX MNOTOKOB C
YUYEeTOM KpeauTHbiXx puckoB ([IpunoxeHve 6) BO BCEX WHbIX
cnydasx.

CnpaBeanueas CTOUMOCTb Aeburopckon 3a40JHDKEHHOCTH,
BO3HMKILUEA B pe3ysbTaTe nepegauun espoobnurauuii B onnarty
3aMewjarwowmx obnumraumim npm mx pasMmewieHmn (B TOM uucne B
cnyJvae nepegaum (yCTyrnkKu) BCeX MMyLUEeCTBEHHbIX U UHbIX NpasB
no eBpoo6avrauMaM PpPOCCUICKMM HOpMAMHMECKMM  nvlaMm),
Mpu3HaeTCsa paBHOW CnpaBeanMBOM CTOMMOCTM eBpoobnurayun,
nepefaHHbX B OMnaTy 3aMellalwux obnuraumii mnm nNo KOTOPbIM
nepeaaHbl  (YCTymn/jeHbl) BCE WMYLWECTBEHHbIE W UWHbE TMpaBa
POCCUIACKUM  IOpUANYECKUM nuuam.  CnpasepnuBasi CTOUMOCTb
eBpoobnuraumn, nepepaHHblX B OMiaTy 3aMelwarwmx obnuvrauumm wunm
Nno KOTOpbIM nepeaaHbl (YCTYyMnneHbl) BCe MMYLLECTBEHHbIE U UHbIE MpaBa
POCCUIACKUM lOpMaMYECKMM NvuaMm, onpegensieTcs B obwem nopsiake B
cooTtBeTCcTBUM C lMpaBunamm CYA, C y4eTOM HAKOMMEHHOro KYrMOHHOMo

28 TMporHosHble 3HaYeHMs 0693aTeNbLCTB, paccunTaHHbIe YnpaBsnaollei KoMnaHuei, NpeAoCTaBnsaoTcl B
CneuwvannanpoBaHHbIi AeNo3UTapuii Ha KaxAyto AaTy onpeaenervs CHA ¢ ykasaHWeM nepuoaa Bol6opKn 1

06BACHSA L NX nepeMeHHbIX.

Ons uenen annpokcMMaumm pa3Mepa akTuBoB (06593aTenbCTB) MCMOb3YeTCa CTaTUCTUKA 3a nocnegHue 12
(dBeHapuaTtb) MecaueB, NpealwecTesyowmnx gate onpegeneHuna CHA NMUO. Mpu oTCyTCTBMU TaKoro obbema
CTaTUCTMKM METOZA annpoKCMMaLUM NPUMEHUM MPU HAIMYUKN JAHHbLIX HE MEHee 4yeM 3a nocnegHue 2 (aea)
Mecdaua, npeawecresyrwmnx gate onpegenedma CHAMNO.

B naTy nocrynneHus 4OKYMeHTa, NOATBEPXAAoLWero oka3aHHble yCyrn, Npon3BoAnNTCS KOPppPEKTMPOBKa
HauYNCNeHHbIX 06593aTENbCTB A0 UX peasibHOMO 3HaYeHus.
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[oxoAa Ha paTy onpeaeneHus cnpasensiMBon CTOMMOCTU AebUTopCKol
3a40/1KEHHOCTM!.

B cnydyae BO3HWKHOBEHMSI MNpPU3HaKoB obecueHeHuss 3MUTeHTa
3aMellatowmnx obnuraumn, cnpaseannBas CTOMMOCTb  AebuUTOpCKOM
3a[0/HDKEHHOCTN  onpeaensieTcs MNoCcpeaCTBOM MPUMEHEHMS  MeToaa
npvBeaeHHOMN cToMMOCTM  6yaylwinx  AEHEeXHbIX NOTOKOB K
eBpoobnuraunam, nepegaHHbIM B onnaTy 3aMewatwmx obnurauvin (B
TOM 4ncsie, N0 KOTOpbIM mepegaHbl (YCTyMneHbl) BCE UMYLLECTBEHHbIE U
WHble MNpaBa POCCUACKMM IOPUANYECKUM NULAM), C YYETOM KpeauTHbIX
PUCKOB 3MUTEHTa 3aMellarowmx obnuraunin (OpunoxexHune 6).

Jebutopckas 3a0/HKEHHOCTb MO BO3MELLEHMIO HaNoros us bGoaxeTa, a
Tak e aebutopckas 3a40/KeHHOCTb Mo Hasoram, cbopaM, nNowanHaMm B
6logKeTbl BCeX YpOBHelN He obecueHMBaeTCs HE3aBUCMMO OT CPOYHOCTH
ee noralleHus.

Cnncok obwux cobbmuin, npuBoAsdwMX K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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MPUJTOXEHUE 21. KMTUPUHITOBbIE CEPTU®UKATbI YYHACTUA (KCY)

KnnpuHroeble cepTuduKaTtbl yyacTums

Mpu3HatoTCAa B AaTy 3a4umciennsa no cuety JEMNO.

MNpekpaweHne npuU3HaHUSA  OEHEXHbIX CpeacTB WM LUeHHbIX 6ymar,
nepefaHHbiX B KJMPWUHIOBLIA MNyJ, He npoucxoauT. [oxoabl U WHble
BbinJaTbl MO LEHHbIM 6yMaraM, nepefaHHbiM B MMYLLECTBEHHbI My,
NMpU3HaTCH B cocTaBe akTneos ®oHAa.

KnupuHroeble cepTuUdUKaTbl y4acTusa NpekpallaloT NpusHaBaTbCs C AaThbl
MX cnucaHus co cyeta AENO.

CnpaBeanueass CTOMMOCTb aKTUBOB, MepefaHHbIX B KIMPWHIOBLIA Myn,
onpegensieTca B COOTBETCTBMM C HAcToAWwMMM npaBunamm B obuiem
nopsake.

CnpaBeanueBass CTOMMOCTb K/IMPUMHIOBbIX CepTUPMKATOB ydacTus paBHa
«0» (Hyno).

Joxoabl Mo ueHHbiM 6ymaram, nepefaHHbIM B WMMYLWECTBEHHbLIA Myf,
npu3HatoTcsa B cocTase ®oHAa, cornacHo HacTosawmuM MNpasunam CHA.

B octanbHOM, caenku PEMNO c KCY oueHMBalOTCS aHANOrMMYyHO caesikam
PEMO c ueHHbMM OGyMaramu, nOpsSAOK Y4yeTa KOTOpPbIX OMMCaH B
MpunoxeHun 22, B 4YacTW, He npoTMBOpevawenn HacToswemy
MPUIOXEHUIO.

Cnpaseanueass CTOMMOCTb AeBUTOPCKOM 3a40/KEHHOCTU K MOJSIYYEHUIO
nepefaHHbIX AeHeXHbIX CpeacTB Mo NepBon yacTu gorosopa obpaTHOro
PEMO KoppeKTuUpyeTCcs B C/lydae BO3HUMKHOBEHUA CO6bITUIA, NpMBOAALLNX
K o6ecueHeHno, B COOTBETCTBMUK C [punoxeHneMm 6.

Cnucok obuwux cobbmuin, npmBoaswMx K obecueHeHuo, yKasaH B
MpunoxexHun 6.
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NMPUNOXEHWE 22. AOrOBOP PENO

Mo norosopam npsimoro PEMO (nNpoaaBuoOM LieHHbIX 6yMar no nepsow
yacTu gorosopa PEMNO saensieTcsa ynpasnsaowas komnanua A.Y. ®oHga):
- Obsa3zatenbcTBa ®oHAA NO BO3BpaTy AEHEXHbIX CPeACTB, MOJIYYEHHbIX
no nepBon 4YacTu gorosopa npsimoro PEMO;

- LleHHble 6ymarn, nepepaHHbie ®OHAOM MO MEpBOW 4YacTW AOrosopa
npamoro PEMO.

Mo poroBopam o6patHoro PEMO (nokynatenem LeHHbX 6yMmar no
porosgopy PEMNO no nepeoi 4acTtu PEMNO gBnsercs ynpasnstoLwias
koMmnanus [.Y. ®oHga):

- gebutopckas 3aA0/DKEHHOCTb K MOSYyYEHUIO MNepefaHHbIX AEHEXHbIX
CcpeAacTB No NepBoO YacTu gorosopa obpaTHoro PEMO.

- 06a3aTenbCTBO N0 06paTHOMY BbIKyMy LieHHbIX 6yMar, nosly4eHHbIX Mo
nepBoM 4acTW, U peann3oBaHHbIX A0 MOMEHTa MCMOJIHEHUS MO BTOPOWN
yacTu gorosopa obpatHoro PENMO.

[orosop npsimoro PEMNO:

e Ha AaTy UCMOJIHEHUS NMepBoOK YyacTu gorosopa PEMNO, npusHaeTcs
KpeauTopckas 3a40/HKEHHOCTb B CYMME MONYYEHHbIX AEeHEXHbIX
cpencTB no nepson 4yactm gorosopa PEMO, yBenuyeHHas Ha
CYMMY MpOLEHTOB, pacCymUTaHHbIX Ha aaTy onpeaeneHnsa CHA no
CTaBKe, NpeayCMOTPEHHOW AOroBOopoM/6upXKeBon CAENKOoWn;

e Ha JaTy UCMOJIHEHWUS BTOpPON yacTu gorosopa PEMO npoucxoamT
npekpaweHMe npusHaHMa KpeauTOpCKOM 3a[0/HKEHHOCTU B
CyMMe MOJIyYEHHbIX AEHEeXHbIX CpeacTB Mo MnepBoM 4acTu. B
c/lyyae ecnum ucnosHeHne obasaTensCTB He 6yaeT BCTpPeuHbM,
nog AaToM WCMOJSIHEHUS BTOPOM 4YacTu, npuHuMmaeTcs 6onee
no3aHAS M3 ABYX AaT: NOCTaBKW WM onfaaThbl;

e [pekpalieHMe npu3HaHusa UuUeHHbX 6ymar, nepegaHHbiX O
npamomy porosopy PEINO He npoucxoaut.

Aorosop o6paTtHoro PENO:

e Ha AaTy MCMOJIHEHMs nepBoOW YacTu gorosopa PEMO npusHaeTcs
0ebuTopcKolr 3a40/HKEHHOCTM B pasMepe CYMMbl AEHEeXHbIX
cpencTB, nepefdaHHble @OOHAOM MO NEepBOM 4YacTW AOrosopa
PEMNO, yBenW4YeHHOW Ha CYMMYy MpOLEHTOB, pacCUYUTaHHbLIX Ha
paty onpepeneHns  CYA  no cTaBke, nNpPeayCMOTPEHHOWN
[OroBOpoOM/6UpXKEBON CAENKON;

e [Mpu3HaHMe UeHHbIX 6ymar, nosay4YeHHbX NO MNepBON uvacTu
pnorosopa PEINO, He npoucxogut;

e Ha AaTy UCMOJIHEHMS BTOpOW yacTu gorosopa PEMO npoucxoanT
npekpaweHue MpU3HaHUS nebutopckon 3a40/1KEHHOCTH
KOHTpareHta no gorosopy PEMNO;

e Ha pgaty cnucaHua co cyeta JEMNO ueHHbXx 6ymar, noay4deHHbIX
no porosopy ob6patHoro PEMNO (Tonbko B crsiyyae, ecnu Ha
MOMEHT cnmncaHua co cyeta AEMNO ueHHbix 6ymar no caenkam
KONMMYECTBO NMpu3HaHHbIX B MNMAD LeHHbiX 6yMar paBHO Hys0), A0
MOMEHTa WCNOJIHEHMS MO  BTOPOM  4acTu, nNpu3HaeTcs
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o6g3aTtenbcTBO [MM® no npuobpeTeHno Takux LeHHbIX bymar ans
WMCMNOJIHEHNS BTOPOM YacTu caenku obpaTtHoro PEIMO.

Cnpaseanmeasl CTOMMOCTb KpeaUTOPCKOM/AebnUTOpCKON 3a40/1KEHHOCTHU
no porosopaMm PEMNO oueHnMBaeTca B pa3Mepe COOTBETCTBEHHO
noslydeHHbIX/nepeaaHHbiX  AEHEXHbIX CpeaCcTB MO  MNepBOM  4acTu
norosopa PEMO go MOMeHTa UCNONHEHUST BTOPOM 4YacTu gorosopa PEMNO
C YYETOM MpOLEHTOB, NMoanexaumx nosydeHuo/ynnate B COOTBETCTBUM
c ycnosuamm gorosopa PETIO.

Ecnim cTomMocCTb LeHHbIX 6ymar nmo BTopon 4yacTu gorosopa PEMO
CKOppeKTMpoBaHa Ha CyMMy BbIaT AOXOAO0B MO LeEeHHbM 6GyMaram,
nepefaHHeM no gorosopy PEMNO, win CcyMMy WHbIX BbINAaT,
ocyuiecTBnsieMbix B pamkax gorosopa PEMO, To pacyeT cnpasensvBomn
CTOMMOCTM KpeaAUTOpPCKON/AebnTopCcKOn 3aA0/HKEHHOCTM MO AOroBOpYy
PEMNO ocylecTBNAETCHA C YY4ETOM COOTBETCTBYOLWMX BbINAAT.

CnpaBeanueas CTOMMOCTb LieHHbIX Hymar, nepeaaHHbix ®oHAOM
no nepsok 4actm PEMNO B TeueHne nepumoga OT AaTbl WCMNOSHEHUS
nepeBon 4vacTu gorosopa npsmoro PEMNO no pgaTtbl McnonHeHuss BTOPOK
yacTu pgorosopa PEMO kaxab pabounin aeHb onpepensieTrcs CornacHo
MpunoxeHuto 3 HacTosawwmx Mpasun onpeanenenms CHA.

Cnpaseanumeas cTouMocCTb obsa3aTtensctea NMU® no npuobpeTteHuto
LeHHbIX 6yMmar, paHee nojsy4yeHHbIX Mo gorosopy obpatHoro PEMO w
peanun3oBaHHbIX A0 MOMEHTa MWCMNOJSIHEHMST BTOPOWM YacTu CAESKM
obpaTtHoro PEMNO, onpepensieTcs B pa3Mepe crnpaBeninBoii CTOMMOCTMU
TaKux LeHHbIX 6ymar B cooTBeTCTBUM C [pnnoxenvem 3.

CnpaBeanueas CTOMMOCTb  AebUTOPCKOM  3a[40/DKEHHOCTU K
MOJTy4YEHUIO MEepefaHHbIX AEHEXHbIX CpeacTB Mo  MepBOM  4yactu
porosopa obpatHoro PEMNO koppeKkTupyeTcs B C/lyvyae BO3HMKHOBEHUS
cobbmuii, nNpuBoAsWMX K obecueHeHW, B COOTBETCTBMM C
MpunoxexHvem 6.

Cnucok o6wmx cobbrmin, npmBoasWMX K obecueHeHu, yKasaH B
MpunoxxeHun 6.
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NMPUNOXEHUE 23. MOAEJ/Ib OUEHKW AOJIFOBbIX LEEHHbLIX BYMAT,
HOMWHWUPOBAHHbIX B PYBJIAX

METOVKA OMNPEAEJIEHNA PACYETHOM LLEHbI
AOJZIrOBOW LLEHHOW BYMAIU (panee — Metoamka)
1. TEPMWHbI U ONPEAEJIEHUSA

1.1.CpeaHeB3BelUEeHHbIA CPOK A0 noraweHusi/odepTbl — B3BELIEHHbI
no rpaguky noraweHus HoMuHana obnuraumm CpokK A0 MoraweHus B
rogax, paccuutbiBaembin no opmyne:

n

(ti - T)
Cp. B3B.CpPOK = Z (CFL- X W)' (D
i=1
lpe:

CF; - yactTudHoe (Mnu nosiHoe) noraweHne HommHana B %
OT HOMWHAaNa Ha AaTy pa3MeLlleHUs BbINyCKa;

t; - jAaTta 4actmyHoro (MM NONHOro) rnoraweHuns
HOMUHana;

T - aTa OLEHKM.

B cnydyae ecnu BbINYCKOM He NpeaycCMOTPEHO 4acTUYHOe noralweHue
OCHOBHOro gonra (aMoptMsauusl), TO CpeAHEeB3BELlEHHbIN CpPOK A0
noraweHmnsa/odeptol paBeH nepuody OT AaTbl onpeaeneHusa crnpaseanmsoun
CTOMMOCTM A0 Hanbonee paHHen U3 aaT: AaTbl NOraweHusa unm aatbl odepTbl Mo
obnuraunm, ykazaHHOM B peLlleHuUn O BbiMycCKe.

B cnyyae ecnn paTta oueHKuM coBnagaeTt c gaton odepTbl, TO pacyer
cpeAHeB3BELUeHHOr0 CpoKa NMpomM3BOAUTCS OT AaTbl OUEHKM A0 Hambonee paHHen
13 AaTbl NOraweHmns v aatbl odepTbl, cnegyowen 3a 4aTON OLUEHKM!.

lpumeyvaHune:

Mpn pacyeTe cCcpeaHEB3BELWEHHOro0 cCpoka A0 noraweHua / odepTbl
NMPOMEXYTOUYHbIE OKPYr/J€HUS He MNPOU3BOAATCA, pe3y/bTaT BblpaXaeTcs B
roaax, oKpyrnseTcs 40 4 3HaKoB Nocsie 3ansaTon.
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B cnyyae ecnu BbINYCKOM NpeayCMOTPEHO YaCTUYHOe noraweHue OCHOBHOro
AONIra, HO BEeJIMYUHBLI MOorawaeMblX 4YacTem He onpeneneHbl Ha BecCb
0XXWAAaeMbI CPOK 06palleHnsa?®, Takue CyMMbl CUUTAKOTCA YCTAHOB/IEHHbLIMU B
AaTy OKOH4YaHMA KYMNOHHOro nepumoaa, MO WUCTEYEHUM KOTOPOro OHMU
BbIMJIQUYMBAIOTCA, WU  Y4YUTbIBAOTCA B pacyete 0ObIX  BEINYMH,
npeayCcMOTPEHHbIX HacTosALWeNn MeToANKOW, C 3TOW AaTbl.

1.2.CtaBka KBJ[] (3HauyeHne KpuBon 6€CKYNOHHOM [AOXOAHOCTM) MOXET
paccynTbiBaTbCA B TOYKE, COOTBETCTBYHOLIEN:
"CpefHEB3BELUEHHOMY CPOKY rnoraweHus / odepTbl No uUeHHoOW bymare,
onpeneneHHOMy cornacHo n.1.1. HacTosdwen MeToankn, nnm
*CPOKY MoralieHumsa aenosuTta, uim
"CPOYHOCTM MPOLEHTHON CTaBKM B Clly4dasiX, NpeayCMOTPEHHbIX HacTosLwewn
MeToauKK, nnu
salopaunm  6MpXKeBOro MWHAeKca B Crydasx, NpeayCMOTpPeHHbIXx B .3
HacTosawen MeToankn, nnm
"MHOMY CPOKY B CNy4yasix, onpeAesieHHbIX HacTosLwen MeToamkom.

lpumeyaHmne:

Mpn pacuyete CraBkn KB 3HaudyeHMe CpoOK onpegendercs B roapax,
okpyrnsetrca Ao 4 3HakoB nocne 3ansaton. WcxopHble AaHHble (3a
ncknwdyeHnem n.l.1. HacTosAwen MeTtoamkun), onpeaesieHHble B AHAX,
nepeBoAdATCS NyTeM AeNeHUs UCXOAHOro 3Ha4vyeHms Ha 365. Ecnu B pacuete
NCNONb3YIOTCS AaHHblE, BblpaXXeHHble B Mecsilax, To pe3ynbTaT onpeaensercs
KakK:

= 1 Mecau:0.0833 roaa

= 2 Mecaua:0.1667 roaa

» 3 Mecaua:0.2500 ropa

» 4 mecaua:0.3333 roapa

» 5 mecaueB:0.4167 roaa

» 6 Mecaues:0.5000 ropa

= 7 MmecaueB:0.5833 ropa

= 8 MmecsaueB:0.6667 roaa

= 9 mecsaueB:0.7500 roaa

29 Hanpumep — st 06JMTranuii ¢ MIOTEYHBIM MOKPBITHEM.
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= 10 mMecaueB:0.8333 roaa
= 11 mecaueB:0.9167 roaa
= 12 mecsaueB:1.0000 roa.

B pacueTte ncnonb3yroTca:

*MeToanKa pacyéTta KpmBOM 6eCKYNOHHOM AOXOAHOCTU rocyaapCTBEHHbIX
obnuraumin, onpeaeneHHas MockoBckon 6upxein3o;

*AnHaMnyeckme napameTpbl G-KPMBOM MO COCTOSIHUIO HA KaXAbl TOProBbIi
AEHb.

lMpn onpeaneneHunn:

*"MPOrHO3HbIX 3HAYEHUN MHDNALUMK COrlacHo N.2.2.4 HacToswen MeToamku,

nnu;

*"MPOrHO3HbIX 3HAYEHUSA MPOUYMNX NEPEMEHHbIX NapaMeTpoB coraacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKW ANCKOHTUPOBAHUSA COrslacHO N.2.3 HacToswen Metoankm

B pacyeTe UCMOIb3YKTCA AMHaMumyeckue napameTpbl G-KpUBOW Ha AaTy,

bnmxanwyro K gaTte onpegeneHms cnpasensiMBon CTOMMOCTU (BKo4as).

NCcToOUYHKMK nHbopMaummn: oduumanbHbii canT MOCKOBCKOMN BUPXKN.
lpumeyvaHune:
Mpun pacyete CraBkn KB npomexyTouHble OKpYyrieHus He Mpou3BOAATCS,
pe3ynbTaT BblpaXkaeTcss B MNpOUEHTax, OKpyrnsetcsa A0 2 3HaKoB nocne
3anaTon.

2.METOAUKA OMNPEQEJIEHNS PACYETHOWM LEHbI AOJZIFOBON LLEHHOMN
BYMAI'nN

2.1.MpvHUMNbI onpeaeNieHuss pacyeTHOM LeHbl

30 MeTommka pacuéra KpuBOH GECKyMOHHOM TOXOMHOCTH OMyOJMKOBaHA Ha caiite MocCKkoBCKo# Gupxwu. B memix pacuema
CIpPaBeMINBON CTOMMOCTH HCIIONB3YETCS pEAKIUsd METOMWKH, aKTyajdbHas Ha ATy BCTYIUICHHS B CHJIy HACTOSIIHX
Ipasu. Ipu BHECEHNN U3MEHEHUH B METOAUKY pacuéra KpUBOH OECKYNIOHHO JOXOJHOCTH JaTa Hadasa UCTIOIb30BAHUSL
U3MEHEHHOM METOJWKH B IIENIX pacyeTa CIPaBENIMBOI CTOMMOCTH YCTAHABIMBAETCA OTACIPHO MO COINACOBAHHUIO CO
CHENNAI3UPOBAHHBIM JICTIO3UTAPUEM.
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B cooTBeTCTBMM C HACTOSWMM MNYHKTOM onpeaensieTcsl pacyeTHas LueHa
(ueHbl) gonroeBon ueHHon 6Gymarm MeToAOM MNpuMBEeAEHHOM CTOMMOCTU 6yaywmx
AEHEeXHbIX NOoToKoB no dopmyne (2):

n
V= o , @
] (1 + y) (Dk—-/ZlaTa)/365
lpe:
CF, - CyMMa KaxXAoro [eHeXHOro roToka, ornpeaeneHHas
cornacHon. 2.2.;
D, - faTa KaxAaoro AeHeXXHOro noToka, onpeaesieHHas coraacHo
n. 2.2.;
Y - CTaBKa ANCKOHTUPOBaHUA, onpeaeneHHas cornacHon.2.3.;
Jata - AaTa onpenesieHus cnpaseanneBoim CTOMMOCTN.
lpumeyaHne:

Mpu pacyeTe NCNOJIb3YIOTCS Cneayowme noaxoabl K OKPYrieHuio:

OKpYr/1IeHMS NPOM3BOASTCS MO NpaBU/aM MaTEMATUYECKOrO OKpPYr/1eHUs ;

CF, - 6yaywmnin AeHEeXHbl NOTOK, 3HayeHue OKpyrnseTcs A0 2 3HAKOB
rnocne 3andaTou;

PV, - BUCKOHTUPOBAHHbIA AEHEXHbIA NOTOK, MPOMEXYTOUYHbIE OKPYI/I€HUS

HE NMPOM3BOASATCH, pe3yNbTaT HE OKPYrIsSeTcs;
PV - 06Was cyMMa AMCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3yfbTaT

oKkpyrngeTcsa Ao 4 3HakKoB nocne 3anaToun.

2.2.®opMmupoBaHue rpacdpuka 6yaywinx AeHe>XHbIX NOTOKOB
2.2.1.06wme noaxoabl.

Mpu cdopMupoBaHUKM rpaduka 6yaynx AeHEXHbIX NMOTOKOB Y4YUTbIBAIOTCS
BCE AEHEeXHble MOTOKW B MOralleHWe OCHOBHOrO A0/ra, KynoHHOro goxoga M
JIOMNOJSIHUTENBHOMO A0X04a B TEYEHNE 0XXMAAEMOro CpoKa 06palleHus.

Oxunpaemblin Cpok obpaweHns uUeHHOM O6ymarn onpepenseTcs C AaTtbl
pacyeTa cnpaBeasiMBOM CTOMMOCTM (He BKAKYasA) A0 HauMeHblen u3 aat

(Bknovasn):

aAaTtbl odepTtbl, 6nmxanwen K [gaTte onpeaeneHus cnpasensimBou
ctomMmocTm (He BKYas paTy onpeaeneHuss  cnpaseavBoM
CTOMMOCTH);

AaTbl MNOJIHOrO NoraweHns, NpeaycMOTPEeHHOW YCI0BUSIMU BbINyCKa.
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MNoa paToM AEeHEeXHOro NoToKa NMoOHMMAaeTca:

e [aTbl OKOHYAHMSA KYMOHHbIX MNEPMOAOB, MO 3aBepLIeHUN KOTOPbIX B
COOTBETCTBUM C YC/OBUSAMM BbINyCKa OCYLUECTBASIOTCA BbInjaThl
KYNOHHOro goxoaa, n (ecnm npeaycMoTpeHo) YacTU4HOe noralleHue
OCHOBHOro gosra, a Takxe (ecnm npenycMoOTpeHO) AaTbl BbinnaTbl
AOMNONIHUTENBHOIO A0X0A4;

e [naTa, 4O KOTOPOM onpedesieH 0XXuaaeMbln cpok obpalleHus.

[leHeXXHble MOTOKM, BK/oYasd KyrlOHHbIVI A0X04 N AO0NOJHUTENbHbIN Aoxon,
pacCCyunTbiBAlOTCA B COOTBETCTBUUN C YCJIOBUAMU BbINyCKa.

Mpn dopMmmpoBaHnun rpaduka AeHEeXHbIX MNOTOKOB B LUesdxX pacyeta
crnpaBenMBOn CTOMMOCTM LEeHHbIX 6yMar ocywecTBasieTcs nepecMmoTp 6yayuwimx

JIEHEXXHbIX MOTOKOB MPU HaAN4YmMm o6HOBNEHHOW NHGopMaummn3t:

0 Be/INYNHE CTaBKM KynoHa (414 LeHHbIX 6yMar, N0 KOTOPbIM NPOLEHTHbIE
CTaBKM He onpegenieHbl Ha BeCb OXUAAeMbIN CPpOK obpalleHuns) — HoBoe
3Ha4YeHMe CTaBKM KyMOHa CcuyuTaeTCs YCTAHOBJIEHHbIM B AaTy Ha4ana
KYNOHHOro nepuoga, O6nmxanwero K pgaTte YCTaHOBMIEHUS CTaBKMU
(KyrnoHHOro nepuoga, Ha KOTOPbIM CTaBKa YCTaHOBNEeHa, wiau 6onee
paHHEero KynoHHOro nepmoaa, 40 Havana KOToOporo CTaBka YCTaHOB/IEHA);
O Be/IMYMNHe rnorawaeMon Yactm OCHOBHOro gonra (anga ueHHblx 6ymar, no
KOTOpPbIM MpeayCMOTPEHO 4YaCTUYHOE MnOoralleHme OCHOBHOro Aofra, Ho
CYMMbl MorallaeMblX 4acTeW OCHOBHOMO AO0Jira He onpegesieHbl Ha BeCb
0XunAaeMbln CpoK obpalleHns) — BEIMYMHbI NorawaemMom YyacTm OCHOBHOMO
A0NIra CYUTATCS  YCTAaHOBMIEHHbIMM B AATy OKOHYaHMS KYMNOHHOIO
nepuvoaa, nNO WCTEYEHMM KOTOPOro MpPOM3BOAUTCA COOTBETCTBYHOLLAS
BbINJlaTa paHeEe HEU3BECTHOM CYMMbI32 (332 UCK/TIOYEHMEM LIEHHbIX ByMar C
NHOEKCUPYEMbIM HOMWUHANOM);

0 Be/M4uMHax (BK4Yas nepeMeHHble, 3Ha4YeHue KOTOpbIX He 3aBUCUT OT
peleHns 3SMUTEHTa), CYWECTBEHHbIX ANs pacyeTa HOMMUHaIbHOMN
CTOMMOCTU LEeHHbIX ByMar c MHAEKCUPYEMbIM HOMUHANOM;

0 Be/INYNHAX, CYLLECTBEHHbIX A9 pacyeTa A0NOJIHUTENbLHOIO A0X0Aa.

31C yueToM JaHHOrO yC/IOBMSL O JATE Hayaja NPUMEHEHHsS PaHee HEM3BECTHBIX BEJIMYMH (CTABKM KyIOHA, CYMMBI
MOTAIIaeéMOT0 OCHOBHOTO JI0JITa, 32 HCKIMIOYCHUEM OOJHranuii ¢ MHISKCHPYEMbIM HOMUHAJIOM ) BBITIOJIHACTCS Pacu&T HHBIX
noxaszaTenel, MpeayCMOTPEHHBIX HacTosIeld MeToaukoil.

32 TIpu >ToM mepecueTy TOIEKAT B T.4. BCE JIEHEKHBIE MOTOKH, CIEIYIOIIUE 3a JATOW OKOHYAHMS COOTBETCTBYHOIIETO
KyIIOHHOTI'O NIEpUO/Ja, 10 OKOHYaHUHM KOTOPOIO IPOU3BOIUTCS BBIILIATA OCHOBHOTO JIOJIA.
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Ana ponrosbiX UeHHbIX 6yMmar, no KOTOpbIM MNpefyCcMOTPEHO 4YacTU4yHoe
noraweHne OCHOBHOIO AoJira, HO BEJIMYMHBbI MoraaeMoro OCHOBHOIO AoJira He
onpeaeneHbl Ha BeCb CPOK obpalleHus, CyMMbl Oyaywmx AeHeXHbIX MOTOKOB
paccyMTbIBAlOTCA UCXOAA M3 OCTaTka OCHOBHOrNo AoJjira Ha AaTy pacyeTta,
onpefenéHHOro C y4eToM BCexX paHee YCTAaHOBJIEHHbIX CYMM noraweHus (3a
UCKTIOYEHMEM LEHHbIX byMar C WHAOEKCUPYEMbIM HOMMHaNOM, A8 KOTOpPbIX
TeKyLllasi BeJIM4MHA OCHOBHOIO A0Jira pacCumTbiBaeTCA B COOTBETCTBMM C N.2.2.2).

Ana AonroBbIX LeHHbIX 6yMar, no KOTOpbIM NpeayCMOTPEH AOMOSIHUTENbHbIN
A0X04, HO MNepeMeHHble napaMeTpbl, WUCMOJib3yeMble AN pacyeTa COrsacHo
AOKyMeHTaM 3MuUTeHTa, He onpejeneHbl Ha BeCb CpPoOK obpalweHus, CyMMbl
6yaywmx AeHeXHbIX MOTOKOB PacCUUTLIBAKOTCS MCXOAS U3 U3BECTHbIX 3HAa4YeHuin
TakuX MnepeMeHHbIX NnapaMeTpoB Ha AaTy pacyeTta. Ecnn pacyeTHas BesnyumHa
AOMNONHUTENBHOrO AoX04a Ha AaTy MpUHMMaeT oTpuuaTesibHOe 3HadeHue, TO
AEHEXHbIN NOTOK CYMUTaeTCs paBHbIM HYJIHO.

2.2.2.BennymHa nHgekcmpyeMoro HoMmHana.

Ana ponroBbIX LUEeHHbIX 6yMar C uMHAEKCUpyeMbIM HOMMHANOM, B pacyeTr
BE/IMYNHbI KOTOPOrO BKJIOYEHbl MepeMeHHble, 3HaYeHMe KOTOPbIX He 3aBUCUT OT
peweHns >MUTEHTA W nMNpU 3TOM He nNpeaycMoTpeHa ero aMmopTusaums,
HOMMHaNbHAass CTOMMOCTb PacCUMTbIBAETCHA Ha AaTy KaXAoro AeHeXHOro notoka
ncxoass U3 HOMMHANbLHOM CTOMMOCTM Ha gaTy onpeaeneHums crnpasenveomn
CTOMMOCTU, CpOKa A0 JAaTbl [AEHEXHOro noToka W MNPOrHO3HOro 3HayeHus
MHPNAUMKM ANa coOTBETCTBYOWEro nepmnoaa no dopmyne (3):

HOMMHAJI MH,, = OKPYTJI (HOMI/IHAJI WH,,_; x (1 + IPOTHO3 unun_l)%,z), 3)
lpe:

HOMMUHAJI UH,, - MCKOMOE 3HayeHWe HOMMHaMa Ha AaTy KaXaoro
AEHEeXHOro noToka;

HOMMUHAJI UH,_, - BenM4yMHa HOMWHaNAa, PpacCyMTaHHasA Ha AaTty
npeaLwecTBYOWEro AeHEXHOro NnoToka, HO He paHee
AaTbl pacyeTa crnpaBenMBon CTOMMOCTU. Pe3ynbTaT
pacyeTa He OKpYrideTcs;

HOMUHAJI UH,_, = HOMUHAJI UH,- Be/lnyMHa HOMMHanNa Ha AaTty
onpeaeneHus cnpaBensinBon CTOMMOCTH;
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[TPOTHO3 UIILl,_; - MPOrHO3HOE 3HayeHue UHPNAUMN, onpefesieHHoe
Ha AaTy npeawecTBYHOWEro AeHeXHoro notoka (n-
1).

Ans AOoNnroBbIX LEHHbIX 6yMar C WMHOEKCUPYEMbIM HOMWHANOM, B pacyer
BENMUYMHbI KOTOPOrO BKJ/TIOYEHbI NEepPEeMeHHbIe, 3HaYeHUE KOTOPbIX He 3aBUCUT OT
peLLUeHMs IMUTEHTA, W NMpPU 3TOM NMPEAYCMOTPEHA €ro aMopTU3aLmns, HoOMUHaNbHas
CTOMMOCTb pacCUYUTbIBAETCS Ha AaTy KaXAoro AeHEeXHOro MnoTtoka C Yy4yeToM
npeaLwwecTBYOLWEro YaCTUYHOIO NoralleHMs OCHOBHOIO aosira no ¢opmyne (3a):

HOMMHAJ UH', = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_, ,2), (3a)
lpe:

HOMUHAJI UH', - BENMYMHA HOMMHaNa C y4eTOM ero amopTmsaumm - MCKOMOe
3HayeHMe HOMUHaNa Ha AaTy Ka)X[oro AeHeXHOro noTtoka
3@ BblMETOM YACTMYHOrO MoraweHms OCHOBHOro fosira c
AaTbl pa3MelleHUss BbiNycka (He BKAKYAs 4YacTUYHoe
noralweHme OCHOBHOIO A0Jira B COCTaBe AEHEXHOro rnoToka
n);

HOMMUHAJI UH, - Benn4ynHa HoMmMHana 6e3 yyeta ero amoptmsauum - 3Ha4YeHue,
pacCcyuTaHHOE Ha JaTy COOTBETCTBYHOLWErO [AeHEXHOro
notoka no dopmyne (3) 6e3 yyeta YaCTUYHOrO NoralleHus
OCHOBHOIO AoJira ¢ AaTtbl pa3MelleHns Bbinycka (C y4yeToMm
WHOEKCUPOBAHUSA BENIMYNHBI HOMUHANa, YCTaHOB/IEHHOMN Ha
AaTy pa3MeLlleHuns Bbinycka);

CYMM(Z10JI1 AMOPT),,_,- CyMMa [0JIe YaCTUYHOro noraweHns HOMuHana c
AaTbl pa3MeLlleHns BbiNycka A0 AaTbl AEHEXHOro rnotoka n
(He BKKOYas [OMK0 YAaCTUYHOro MNOraleHuss HOMMHasNa B
CoCTaBe AEHEeXHOro rnoToka n).

B pacyeT CyMMbl [OeHEeXHOro MnoToKa BK/IKYaeTCd CyMMa 4YacCTUYHOro
noraweHmns OCHOBHOIO A0Jira, ec/iu OHO NpeayCMOTPEHO YC/IOBUAMU BbiNyCcKa B
AaTy AEeHEeXHOro notoka, paccymtaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x 10JiId AMOPT,, ,2);
OKPYTJI(HOMMHAJI UH,, x 10JI1 AMOPT,, ,2)), (4)

CYMMA AMOPT,,- nCKOMas BE€/IMYNHA YaCTUYHOIO NnoralleHmns HoMmHana

B ATy COOTBETCTBYHOLLEINO AEHEXHOIO NMNOTOKA,
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HOMUHAJI UH, - BennymMHa HOMMHana 6e3 yyeta ero amMopTusauuun -
3Ha4yeHune, paccynTaHHoe Ha naTty
COOTBETCTBYIOLWENO AEHEXHOro notoka no gopmyne
(3) 6e3 yuyeTa 4aCTUYHOro NOralweHMs OCHOBHOIO
Aonra c Aatbl pa3MeweHuns Boinycka (T.e. TONbKO C
y4eToOM MUHAEKCUPOBaHUS BeNMYUHbI  HOMMUHAanNA,
YCTAQHOBNIEHHOM Ha AaTy pa3MeLleHns BbinycKa);

HOMWHAJ - BeJIMYMHA HOMWMHANa Ha [aTy pasMeLlleHus
Bbinycka (6e3 yyeTta nMHAekcaumm n amoptmsaumn);

[0JId AMOPT,, - Aond 4aCtM4yHOro noraweHuna HOMWHana B AaTty
AEeHEeXHOoro notoka n.

2.2.3.BennymnHa nepeMeHHON CTaBKM KynoHa.

Ana  ponroebiX UEHHbIX 6yMmar, Mo KOTOpbIM MpPOUEHTHble CTaBKU He
onpeaeneHbl HA BECb OXMAAaeMbI CpOK OobpalleHns, CyMMbl ByayLUnx AeHEXHbIX
NOTOKOB, A9 KOTOPbIX CTaBKa He onpejesieHa Ha AaTy OUeHKW WHCTPYMEHTa,
pacCyYnTbIBAOTCA:

e N8 UeHHbIX 6ymar, B pacyeT CTaBKM, MO KOTOPbIM BKJ/HOYEHDI
nepemMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCSAT OT peLUeHUs 3MUTEHTa, -
ncxoasi N3 CTaBku, onpeaeneHHoON C y4eTOM NPOrHO3HbIX 3HAaYEeHUN TaKnX
nepeMeHHbIX NnapamMeTpoB, (pacyeT CTaBKM BbINoAHseTCa no ¢dopmyne,
onpeaeneHHoOn yCnoBUAMU BbiMycKa),

e 718 NPOYUX LEeHHbIX ByMar — ncxoas U3 ctaBku, 3afaHHOW ANns Hanbonee
no3aHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHAETCSA OTAENbHO A1 KaXA0ro KyrnoHHOro nepuoaa.

Ecnn B KkadecTBe nepeMeHHOro rnapameTpa A/sa pacydeTa CTaBKW KyroHa
YCNOBUSAMM BbIMyCKa WMHCTPYMEHTaA NpeayCMOTpeHa «CTaBkKa WMHMNSUMM» N UHas
«CTaBKa [EHEXHOro pbiHKa»33, 3HauyeHMe CTaBKWM COOTBETCTBYIOLLErO KyroHa
paccuuTbiBaeTcsa no dopmysne, NnpeayCMOTPEHHOMN YCIOBUSIMU BbIMyCKa UCXOAs U3
NMPOrHO3HOro 3HayeHuss MHONSUNMM, COOTBETCTBYIOLLErO KYNOHHOMY nepuoay, W
MPOrHO3HONrO0 3HAYeHMs MHOW CTaBKW [OEHEXHOro pblHKA COOTBETCTBYIOLLEN
cpodHocTM (nyteM BblbOpa MaKCMMANbHOMO W3 3HAYEHUW, paCCUYUTAHHbLIX C
NMPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

33 Hanpumep, MAX (uuQusnus; KioueBas CTaBKa)
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Mpn pacyeTe cnpaBea/iIMBON CTOMMOCTU OCYLLECTBASETCS repecMoTp
6yaywmx pOeHeXHbIX MNOTOKOB MNpu Hanuumm Oo6HOBNEHHOW WHdOopMaumm o
3HAYEeHUAX CTaBKM KyrnoHa. HoBoe 3HaueHne CTaBKKU KyrnoHa npuMeHseTcs ¢ gaTbl
Hayana COOTBETCTBYKOWEroO KYMOHHOro nepuoaa, OGamxkanmwero K jgate
yCTaHOBJ/ieHUs CcTaBkuM (HO He no3aHee AaTbl Havana KyrnoHHOro nepuoaa, Ha
KOTOpbIM CTaBkKa YyCTaHOBNeHa, unm 6o0siee paHHero KyrnoHHOro nepuwoaa, Ao
Ha4yajia KOTOpOro CTaBKa YCTaHOBJIEHA).

2.2.4.T1pOrHO3HbIE 3HAYEHUS UHDNALUN

Ana NporHo3HbiX 3HadeHun uHbnsaumm (MPOMHO3 UML) wvcnonb3yroTcs
3HaYeHusa:

"«BMeHeHHOW>» nHbnaumn (aanee Takxke — BUTL, INF);

"3KCNEepTHbIN NPOrHo3 0 O6yAylwmMx 3Ha4YeHUaX WHDASUMKM - B Clydae

OTCYTCTBUS 3HAYEHUSA <«KBMEHEHHOM» MUHONAUMM O COOTBETCTBYHOLLUX

nepmoaoB. B kKauyecTBe AAHHbLIX O MPOrHO3HbIX 3HAYEHUSAX MNepeMeHHbIX

napamMeTpoB NCNOb3YTCA MPOrHO3bl  COUWMANBbHO-3KOHOMMYECKOrO
pasButma  MuHUCTEpCTBa SKOHOMMYECKOro  pasButus  Poccumckomn
denepaunn3s,

Ans BCcex nepuoaoB, AaTa Hayana KoTopblX He npeBbiwaeT 2028 roa (rog
noraweHmsa Bbinycka O®3 52002RMFS), B kauyecTBe nMporHosa uHOAAUUK
NCNONb3YyeTCs 3HAUYEHNE «BMEHEHHOW» MHPNaunm anga sbinycka O®3 52002RMFS,
paccyutaHHoe no d¢opmyne (5) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYIOLEN CPOKY A0 noraweHumss Bbinycka O®3 52002RMFS, w
cpeAHeB3BELIEHHOMN JOXOAHOCTbIO K MOralleHU0 3TOro Xe BbINyCcKa:

INFSZOZB = KB'HSZOOZ - YTMSZOOZ' (5)

Ana Bcex nepmonoB, HaUYMHAKOWMXCA B npoMexytke ¢ 2029r. go 2030r.
(Bknto4as), B KayecTtBe nMporHosa WHOASAUMM  UCNONb3yeTcs 3Ha4deHue,
paccyutaHHoe no cdopmyne (6), ncxoas uU3 3HAYEHUN «KBMEHEHHOM» WHMNAUUN
BbinyckoB O®3 52002RMFS n 52003RMFS:

t52003 ~t52002 (1 + INFSZ(BO/]_O())fszoos
(14 INF_y054/100)ts2002

INF,y 4502030 = OKPYTJI ,4 | * 100, (6)

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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lpe:

INF 5030 = KBl55003 — YT Ms3003, (7

INFSZOZS

INFSZO30

t5200 27 t5200 3

KBASZOOZ ! KB'&SZO 03

YTMSZOOZ ! YTMSZOOS

- 3HayeHue <«BMEHEHHOW» WuHbNAuMM Ans
Bbinycka O®3 52002RMFS, paccuutaHHOe no
dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB nocse
3anaTton - pe3synbTaT pacyeTa no dopmyne (5)
COOTBETCTBYET 3HAYEHMIO B NPOLIEHTaX;

- 3Ha4yeHuMe <«BMEHEHHOW» WuHpNauMnM ansg
Bbinycka O®3 52003RMFS, paccuutaHHoOe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Mnocsne
3anaTton - pe3synbTaT pacyeTa no dopmyne (7)
COOTBETCTBYET 3HAYEHMIO B NPOLEHTAX;

- 3HayeHWe cCpeaHeB3BELWEHHOro cpoka Ao
rnoraweHums BbinyckoB  O®3  52002RMFS,
52003RMFS, paccuutaHHOE B rogax c TOYHOCTbIO
A0 4-x (4eTblpex) 3HAKOB Mocsie 3ansaTon;

- 3HayeHune CraBku KB/ B TOUKe,
cCooTBeTCTBYIOLWEN CpeaHeB3BELWEHHOMY CpOKYy
A0 noraweHuns BbinyckoB O®3 52002RMFS,
52003RMFS;

- CpeAHeB3BeLUeHHas A0XOAHOCTb K NOralleHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty
oueHku, nybnnkyemas MockoBcKkon bupxemn.

Ansa Bcex nepuoAoB, HauMHawLWKUXCA B npomexytke c¢ 2031r. go 2032r.

(Bkno4yasa), B KayecTse

NPOrHO3a WHMAAUMM  UCMONb3YyeTC 3HAYeHMe,

paccyutaHHoe no cdopmyne (8), ncxoas M3 3HAYEHUN «BMEHEHHOW>» UMHMNALUK
BbinyckoB O®3 52003RMFS n 52004RMFS:

t52004 ~t52003 (1 + [NFSZO32/1O())f52004

INF,g31_ 503, = OKPYTJI

I'ne:

~1),4|x100, (8
j(1 F INF.,50/100) 52005 * (®)
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INF 5035 = KB/sz004 — YT Msj004., ©)

INF_,45, - 3HayeHuMe <«BMEHEeHHOW» WHdNauumM ans
Bbinycka O®3 52003RMFS, paccuutaHHoOe no
dopmyne (7) Cc TOYHOCTbIO A0 2 3HAKOB Mocne
3anaTton - pe3synbTaT pacydeTa no dopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpOoLEeHTax;
INF_,43, - 3HAayeHMe <«BMEHEHHOW» WHdNauumM ans
Bbinycka O®3 52004RMFS, paccuutaHHOe no
dopmyne (9) C TOYHOCTLIO A0 2 3HAKOB noc/ne
3anaTton — pe3synbTaT pacyeTa no dopmyne (9)
COOTBETCTBYET 3HAUYEHMIO B NPOLEHTAX;
te2003> ts2004 - 3HayeHWe cCpeaHeB3BELWEeHHOro cpoka Ao
noraweHms BbinyckoB  O®3  52003RMFS,
52004RMFS, paccuyuTtaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HAKOB NOC/ie 3anaTon;
KB /52003, KBs2004 - 3HavyeHne  CraBKu Kb B  TOUKe,
COOTBETCTBYIOLWEN CpefHEB3BELWEHHOMY CpPOKY
A0 noraweHunsa BbinyckoB O®3 52003RMFS,
52004RMFS;
YTM:003, YTM<,004 - CpeAHeB3BeLUeHHas A0XOAHOCTb K MOralleHuo
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHkun, nybnmkyemas MoCcKoOBCKOM Bupxen.
Ana Bcex nepmonoB, HauMHawWMxXcsa B npomexyTtke ¢ 2033r. no 2033r.
(Bknto4as), B KayecTtBe nMporHosa WHOASAUMM  MUCNONb3YyeTCa 3HauyeHue,
paccyutaHHoe no dopmyne (10), ncxoas n3 3HAYEHUN «BMEHEHHOW» MHMNAUUN
BbinyckoB O®3 52004RMFS n 52005RMFS:

INFyy35 033 = OKPYTJI

ts2005 ~tsz004 [(1 + INF. 100)¢s2005
j( =2013/100) —1],4 |*100, (10)

(14 INF_,y3,/100)ts2004

roe:
INF 3033 = KB/l5005 — YT Ms3005, (11)

INF_ 53, - 3HayeHue <«BMEHeHHOW» WUWHpNaumMn ang
Bbinycka O®3 52004RMFS, paccuutaHHOe no
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dopmyne (9) € TOYHOCTbIO A0 2 3HAKOB Mnocse
3anaTton - pe3ynbTaT pacyeTa no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NpOLEeHTax;

INF_,433 - 3HayeHue <«BMEHEHHOW» WHdNauumM ana
Bbinycka O®3 52005RMFS, paccumntaHHOe 1o
dopmyne (11) c TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacyeTta no dopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NpOLEHTaXx;

te2004> ts2005 - 3HayeHwe CpeaHeB3BELWEeHHOro cpoka Ao
rnoraweHums BbinyckoB  O®3  52004RMFS,
52005RMFS, paccuuntaHHOEe B rogax C TOYHOCTbIO
A0 4-x (4eTblpex) 3HAKOB Mocsie 3ansaTon;

KB/lc5004, KB 52005 - 3HayeHne  CraBku Kb B  TOYKe,
CoOTBETCTBYIOLWEN CpeaHeB3BELWEeHHOMY CpOKy
A0 noraweHuns BbinyckoB O®3 52004RMFS,
52005RMFS;

YTMc,004, YTM:y00s - CPEAHEB3BELIEHHAA AOXOAHOCTb K MOralleHMI0 BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHkun, nybnnkyemas MoOCKOBCKOM
bupxxen.

[lpumeyvaHue:

Mpu  BbINOAHeHMN  pacveTa  INF,p9_ 20307 INF031-2032  3HAYEHUS
nokaszatenen INF,gas_ 50337 INFooos, INFoys0s INFop0s,, INF_,05;, KOTOpbIE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) sasngtoTcA
3Ha4YeHMAMN B NpoLeHTax, NepeBOAATCH B 3HAYEHUS B 401X eAnHUUbI (NyTeM
AeneHnsa Kaxxaoro n3 Hux Ha 100 - 4To aBHO oTpaxxeHo B dopmynax (6), (8),
(10)). PesynbtaT pacdeta no d¢opmynam (6), (8), (10) cooTBeTCTBYET
3HAUYEHMIO B NMPOLEHTaX, OKPYrn1eHHOMY A0 2 3HaKOB Nocsie 3ansTon.

Ons Bcex nepuonos, HaudumHatowmxcs ¢ 2034 r., B KadecTBe MNpOrHosa

MHDNAUMN UCNONBb3YETCSH SKCNEPTHbIN MPOrHO3 MHMNAUNN.

Ecnn cpok noraweHuns [Oo/AroBoro MHCTpyMeHTa He npesbiwaet 2034 r. v

OTCYTCTBYKOT WUHbIE MPOrHO3HbIE 3HAYEHNA NEPEMEHHbIX NMapaMeTpoB, TO BJIMAHUNE

SKCMEepPTHOro NporHo3a WHMNSAUMM Ha pes3ynbTaT pacyeTa CchnpaBeasvBon
CTOMMOCTN MPU3HAETCS HE3HAUUTENbHbLIM, pacyeTHas LeHa LeHHOM 6yMarn MoxeT
6bITb KNaccudbuumpoBaHa B ypoBeHb 2. B ocTanbHbIX ciiydasax (MOMUMO MHMAaUMN
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NCNONb3YIOTCA UHble HeHabnagaeMble JaHHbIE MW CPOK MNOralleHus rnpeBbiaeT
2034 r.) BAUSIHME 3KCNEePTHOro NMporHo3a UHMAAUMK NMPU3HAETCS 3HAYUTENbHbIM,
pacyeTHasa LeHa ueHHou 6ymarm knaccnduumpyeTcs B YpoBEHb 3.

2.2.5.T1pOrHO3HbIE 3HAYEHUNSA NPOYNX MEPEMEHHbLIX NapaMeTpoB

MporHo3sHblie 3HaYEHUSA «KOPOTKUX> CTaBOK flEHEeXXHOro pbiHka (AnsA
nnasarowWmMX MPOLEHTHbIX CTaBOK Ha CPOK NMpeaocTaBJ/IEHUA AEeHEeXHbIX
cpeacTs A0 1 Mecsila BKIIOYMUTEJIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKA OTHOCATCA chejyrowue
niasatoLlme NpoLUeHTHble CTaBKW, €CIM OHM NpefyCMOTPEHbl YC/IOBUSIMU BbiNycKa
OLEeHMBAEMOro MHCTPyMeHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Heagens, 2 Heagenun, 1 Mecsauy

e cTaBka PENO, no onepauusm LeHTpanbHoro 6aHka Poccumnckomn
denepaumm Ha CpoK A0 0AHOro Mecsiua (BKIKOUYUTENBHO)

e KnwueBas ctaBka LleHTpanbHoOro 6aHka Poccuinckon deaepaunm

e cTaBka KB/l Ha cpok fo ogHOro Mmecsua (BKIHYNUTENBbHO).

Ecnn B KavecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nnasatoLwas
NpoLUeHTHas CTaBka CpPOKOM A0 1 Mecsua, TO MPOrHO3HOE 3HauyeHue TaKoro
napameTpa (Rate;) paccumnTbiBaeTca rno opmyne (12) kak pasHuua mexay CtaBkomn
KBl B TOuKe, COOTBETCTBYHWLIEN CpeaHEB3BELIEHHOMY CPOKY A0 NOoraweHus
OLUEHMBAEMOro MHCTPYMEHTa, W BEJSIMYUHOMN «CpedHen MPOLEHTHOW MapXwu Haj
CTOMMOCTbIO (POHANPOBAHUSA>:

Ratef = (KB'Z[AO foraumieHust CpleoF ); (12)
cpM,r = OKPYTJI(CPBHAY(M,,;), 4), (13)
(P—1000)
Mcor = FIX (14)

KYIOH 1 000X t

lpe:
KB/, noramenus - 3HayeHune CtaBkn KB/ B TOUKe, COOTBETCTBYHOLLEN

cpeAHeB3BELIEHHOMY  CpPOKY /[0  MoraweHus
OLIEHMBAEMOro UHCTPYMEHTA;
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cpMcor - 3HauyeHue «cpefHen MNpOUEHTHOM MapXu Haa
CTOMMOCTbIO  (DOHAMPOBAHUA», pacCYUTAHHOE 1o
dopmyne (13) Ha AaTy OUEHKM WMHCTPYMEHTa Kak
cpegHee apudMeTMyeckoe 3HadyeHWn nokasaTens
«MNpPOLEHTHOM MapXXu Hang CTOMMOCTbIO
doHaMpoBaHUA», paccuymnTaHHbIX No gopmyne (14),
no Kop3unHe BbinyckoB O®3-IK;

M, r - 3HA4YeHWe «MNPOLUEHTHOWN MapXwu Hazg CTOMMOCTbIO
doHanpoBaHua», paccuymtaHHoe no dgopmyne (14)
onsa Bbinycka O®3-TK, Bxoaswero B KOP3UHY
BbinyckoB OO®3-T1K;

FIX 3HayeHne @QUKCMPOBAHHOM YacTu KynoHa Ang

KyIIOH
Bbinycka O®3-NK (HanpuMmep, A4Nna Bbinycka
29010RMFS KynoH yCTaHaBNMBaeTCA B BeJIMYUHE
RUONIA + 1.60% un BenunuyuHa FIX NMPpUHNUMaeTCs

KymoH
pasHon 1.60%);

P - yeHa (6e3 yyeTta KynOHHOro AoxoAa) KOHKPETHOro
Bbinycka O®3-MNK Ha gaTy pacyeTa B pybnsx;

t - CpefHeB3BELUeHHbIM CPOK A0 noraweHus
KOHKpeTHOro Bbinycka O®3-l1K.

lpumeyaHune:

Ha paTty ytBepXAeHust HacTosiwen peaakuMm MeToAWMKM KOpP3WMHa BbIMYyCKOB
O®3-MK (nepedveHb BbinyckoB O®3-MK, BkAOYaeMbix B pacyeT cpM,,.)
BKIItOUaeT crnegywwme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

NepedeHb BbinyckoB  O®3-TK, BKAYaeMblix B pacyeT  cpM .z,

nepecmatpuBaeTcs Ynpasnstouwen komnanmen 4.Y. NMNO npn pasMeLlleHnn HOBbIX

Bbinyckos OO3-T1K.

HoBbin nepeyveHb BbinyckoB O®3-MK, BKkItOHaeMbIX B pacyeT cpM ., U AaTa

Hayana ero rNpMMeHeHns yCTaHaBnMBaloTCa Ynpasnswwen komnaHuen 4.Y. MNO

no cornacoBaHuio co CrneumanusvMpoBaHHbIM [eno3uMTapueM U He TpebyloT
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onepaTMBHOINO BHECEHUSA COOTBETCTBYIOLUMX U3MEHEHUW B HacToslwyto MeTtoauky
(yTBEpPXAEHUS HOBOM peaakuum MeToankm).
Bboinyck O®3-TK, wucknwodaeTcsd w3 pacyeta cpMg,r MNpU  HacTynaeHum
Hanbonee paHHen U3 aarT:
*aTbl NOraweHus BbINyCKa;
*naTbl Hayana KyrMoOHHOro nepuoAa, C KOTOPOro YCTAHOBJIEHbI paHee
HeonpegesieHHble CTaBKM KynoHa Ha BeCb OXWAAeMblh CpoK obpalueHus
O®3-TIK.

LleHa P Bbinycka O®3-TK onpependetcs no AaHHbIM MOCKOBCKOU 6Upxu,
€C/IN OHa SBMSAETCS aKTMBHbLIM PbIHKOM B OTHOLUEHMM KOHKpeTHoM O®3-TK, B
nopsake, yctaHoBsieHHOM [lpaBwnamu onpegenenHna CYHA ans onpeaeneHus
cnpaseAsIMBOM LieHbl YPOBHS 1.
Ecnn Ha paTy pacyeTa ueHa P KOHKpeTHOro Bbinycka O®3-MK He onpeaeneHa (B
T.4. MO NpuymHe TOro, 4Yto MockoBckasi 6upxxa He sBnseTCca B AaTy pacyeTa
aKTMBHbIM PbIHKOM A8 BbINyCKa), TO Takon BbiNnyck O®3-TK He BkO4aeTcsa B
pacyeT cpM -

lpumeyaHune:

NokasaTtenb M., OTpPa>aeT MpPeMu0 CBbIe CTOMMOCTU (OoHAMPOBaHUA (MO
CTaBKe AeHeXHoro pbiHka - RUONIA), KOTOpyto MHBECTOPbI 3aK/1aAblBatoT Npu
nokynke O®3. Takmm o06pa3oM, pbIHOYHbIE OXWAAHMUSA N0 CTOMMOCTMU
doHanpoBaHmsa (N0 NPOrHO3HOMY 3HayeHuto ctaBkn RUONIA) BO3MOXHO
onpenenuTb Kak pasHuuy Mmexay 3HadeHnem Kb/l B To4Ke, COOTBETCTBYIOLLEN
CcpefiHeB3BeLWEHHOMY CPOKY A0 noraweHunsa aaHHon Od3 1 nokasaTtenem M ..
Hanpumep, npu ctaske 5-netHen O®3 B pa3smepe 8.57% w 3HayeHna M. B
pasmepe 0.52% pbIHOYHbIE OXWMAAHUA NO CpefHeMy 3HA4YeHUK CTaBKuU
RUONIA B TeueHune 5 net coctaBaTt 8.05%.

MporHosHblie 3HAYE€HUA CTAaBOK [AEHEeXHOro PpblHKa <«cpegHewn»
cpoyHoctTM (ANA nnaBawWMX  MNPOLEHTHbIX CTaBOK Ha CpoK
npeaocTaB/IeHN [AEHEeXXHbIX cpeactB oT 1 wMecAaua A[o 2 ner
BKJIFOUUTEJIbHO)
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K cTaBkaM feHeXHOro pblHKa «cpegHen» CpoYHOCTU OTHOCATCH cneaytowme
niaBatoLwme NpoLUeHTHble CTaBKW, €CNIM OHM NpefyCMOTPEHbl YC/TIOBUSIMU BblNyCKa
OLEeHMBAEMOro MHCTPyMeHTa:

»ctaBka ROISfix co cpokammn 2 Mecsua, 3 mecsila, 6 MecsaueB;

»cTaBka KB/[] Ha cpok oT 1 Mecsua Ao 2 net (BKIKYUTENBHO).

Ecnn B KavecTBe nepeMeHHOro napameTpa npeAycMOTpeHa mMnasatoLlas
NpoLEeHTHas CTaBKa CPOKOM OT 1 Mecsiua 4o 2 fieT, TO NPOrHO3HOe 3HaYeHMe TaKoro
napameTpa (Rate;) paccumnTbiBaeTcs no ¢opmyne (15) kak NporHo3Hoe 3HaveHue
«KOPOTKOM» CTaBKM AEHEXHOro pblHKA HA aHANU3MPYEMOM Nepuoae, yBenamyeHHoe
Ha pa3Huuy Mexay 6e3pncKoBON AOXOLHOCTbI «CpefHEero» Cpoka M «KOpOTKOM»
6e3pnCcKOBOM AOXOAHOCTbIO:

Ratef = (KBZ[L[O norameHus CpMCoF) + (KB[[CpO‘{HOCTb CTaBKM KBﬂl JleHb )' (15)
pe:
KB/ - 3HadyeHue CraBkn KBl B TOYKE, COOTBETCTBYHOLLEN

CPOYHOCTBb CTAaBKH

CPOYHOCTN CTaBKW [EHEeXHOro pblHKa (HanpuMmep, ecm
3HayYeHMe CTaBKWM KyMNoHa onpejenseTrcs KakK 3HadeHue
6eCcKynoHHOM AO0X0AHOCTU rocbymar Ha Cpok 24 mecsua, To
KB aonga 2-x ner);

KB/ pems - 3HayeHue CtaBkn KB/[] B TOUKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaa.

[lpumeyaHue:

Mpn onpepeneHnn 3HaveHua KB/ TOYKa, COOTBETCTBYHOLLAA

CPOYHOCTb CTABKHU

CPOYHOCTM MEpPEMEHHOro napaMeTpa rMJiaBaloWeNn MPOUEHTHOM CTaBKM,
onpeaenseTcs B Nopsiake, yCTaHOB/IEHHOM B N.1.2. HacTosALwen MeToamKu.

MporHo3sHble 3HaYEeHUS «AJIMHHbIX>» CTaBOK pblHKa Kanutana (ans
naaBarOLWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpPeAoCTaBJ/IEHUA AEHEXXHbIX
CpeAcTB cBbille 2 NeT).

K «4/TMHHBIM» CTaBKaM pblHKa KanuTtasa OTHOCATCA crieayrowne nnasatwme
NPOLUEHTHblE CTaBKW, €C/IM  OHW NpeayCMOTpeHbl  YC/IOBUSIMM  BbINycKa
OLUEeHMBAEMOro MHCTpyMeHTa:

e cTaBka Kb/l Ha cpok cBblwe 2 fneT;
e [OXOAHOCTb K MoraweHuto Bbinycka Od3.
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Ecnn B KayecTBe nepeMeHHOro mnapaMeTpa WCMOoNb3yeTcs nJaBatowas
npoueHTHas CTaBka CpPOKOM OT 2-X NeT, TO MPOrHo3Hoe 3HauyeHune TaKoro
napameTtpa (Rate;) nNpuHMMaeTca paBHbIM 3HadeHuio Crasku KB B Touke,
COOTBETCTBYIOLWEN CPOYHOCTM TaKOW NaaBaloLllen NpoLeHTHOMN CTaBkK (HanpuMmep,
€CNN 3HayeHue CTaBKM KyrnoHa onpejensercs Kak 3HaydeHne 6eCKyrnoHHON
aAoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/ paccuutbiBaeTcs ANs Cpoka
B 5 neT).

lpumeyvaHne:

Ecnn B KadecTBe nepeMeHHOro napamMeTpa WCMosb3yeTca naBakowas
NpoLUEeHTHas CTaBKa 3aMMCTBOBaHMSA Ha pblHKe Kanutana («4JMHHas»
CTaBKa), TO PbIHOYHbIA PUCK M3MEHEHMUS MPOLEHTHOMN CTaBKM MO UHCTPYMEHTY
oTcyTCcTBYeT (NPUCYTCTBYET TOJIbKO PUCK U3MEHEHUs KpeaAUTHOro cnpeja) u
BO3MOXHO MPUMEHEHME MNOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB N UX
AVCKOHTUPOBaHUS  UCXOAA M3 TeKylWMX  MNpPOUEeHTHbIX  CTaBOK Mo
WHCTPYMEHTaM.

MporHo3sHble 3HAYEHUS NPOUYMX NEepeMeHHbIX napamerpoB (NOMMMO
CTaBOK [1EHEeXXHOro pbiHKa).

Mpn oTCcyTCTBMM HabnwgaeMblX AaHHbIX O MPOrHO3HbIX 3HAYeHUsX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) ucnonb3yeTcs 3KCMepTHbIN
NMPOrHO3 0 byaywmMx 3Ha4YeHUsaX NepeMeHHOro napameTpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX MNepeMeHHbIX MNapaMeTpoB WCMNOMb3YTCA MNPOrHO3bl
CouManbHO-3KOHOMMNYECKOro pa3Butna MmMHMcTepcTBa 3KOHOMUYECKOrO pa3BUTUS
Poccuinckonn ®epepaumn,

2.3. OnpepeneHve CTaBKM AUCKOHTUPOBAaHMUA
CtaBka AMCKOHTUMPOBaHMSA byayLmx AeHeXXHbIX MOTOKOB onpeaensieTcs Ans
AONTrOBOM LeHHOW ByMarun Ha Kaxkaylo AaTy pacyeTta cnpaBeaMBOM CTOMMOCTH.
CrtaBka AWCKOHTMpOBaHMSA nNpuHuUMaeTcs paBHon CtaBke KB B TOuke,
COOTBETCTBYIOLWEN CpeaHeB3BELWEeHHOMY CPOKY A0 rnoraweHuns / odepTbl LeHHOMU
bymaru, yenmM4eHHOM Ha COOTBETCTBYIOLLEE 3HaYeHne KpeamMTHOro cnpeaa:
O 3KCMNepTHOe 3Ha4YeHue KpeauTHOro cnpeaa;

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o MeAuaHHOe 3HayeHuMe n3  AumanasoHa  KpeauTHbIX  Crnpenos,
onpeaeneHHoe A58 penTUHIOBOW rpynnbl A4ONrOBOM LleHHOW ByMarn B
COOTBETCTBMM C M.3. HacTosAwen MeToamkm - ecnum He 3a[aHo
JKCMepTHOe 3HayeHue KpeauTHOro cnpeda (3a WUCKIKYEHUEM
AONrOBbIX WHCTPYMEHTOB, OTHeCeHHbIX K IV pentnHrosowm rpynne,
MeAMaHHOe 3HaYeHue KpeaAUTHOro cnpesa Ans KoTopbiX onpeaensiercs
B 0coboM nopsake);

o ANS rocydapCTBEHHbIX UeHHbIX 6yMar (Tonbko Ana deaepanbHbIX
LUeHHbIX 6HyMar) MeauMaHHoe 3HayeHume KpeauTHOro  crnpeja
npuHMMaeTcsa pasHbiM 0.

lpumeyvaHune:

Ecnn 3HayeHuMe KpeaAWTHOro crnpeja YCTaHaB/AMBaeTCs UCXoas w3
HabnpaeMbix AaHHbIX (B TOM 4YMCNe HA OCHOBE KpeaAWTHOro cnpeja no
AHANOrMYyHbIM BbINyCKaM AAaHHOIO 3MUTEHTa, MeAMaHHOro 3Ha4YeHus cnpeaa
PENTUHIOBOW rpymnnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a ocobble
yCN0BUS Ha OCHOBE HabntgaeMblX AaHHbIX), pacyeTHas LeHa LeHHon bymaru
MoXxeT OblITb KnaccupuumpoBaHa B YpoBeHb 2. B oCTanbHbIX chny4dasx
pacyeTHas ueHa ueHHon 6ymarm knaccudbuumpyeTcs B ypoBeHb 3.

3. PEIMNJ1AMEHT PACYHETA KPEAUTHOIO CIrIPEQA ANA AOJIroBbiX
MHCTPYMEHTOB

B cootBeTCTBMM C HACTOSAWMM  persiaMeHTOM  KpeaAuTHbIK  crnpea

paccuyuTbiBaeTCa AN4:

*  [0/IFOBOM LleHHOW 6yMarm, HOMMHUPOBAHHOM B pybnsaXx (3a UCKIYeHnem
rocyaapCTBEHHbIX LeHHbIX 6ymar PO).

Ana uenen pacyeta KpeaAWTHOro crpena oOCYWECTBNSEeTCa creaytowas

nocnenoBaTesibHOCTb AEeNCTBUA B OTHOLLEHUN AOArOBOW LLeHHOW bymaru:

* B 3aBUCUMOCTU OT HaJIM4YUSA WIN OTCYTCTBUSA KPeaAUTHOro peuTuHra y
Bbinycka3® (a B ero OTCYTCTBMM Yy 3MUTEHTA WAW MOPYYUTENS WK
3aeMumKka no BbINyCKy (nNpuMeHuTeNnbHO K SPV)) A0NroBoW LEHHOW
bymarn, onpepensietcs NpuMHaAEXHoCTb UeHHOM 6bymMarm K ogHOW u3

36 Jicnonb3yeTcs KPeAWUTHbIA PEWTUHN MO LKajie peMTUHIOBOr0 areHTCTBA, COOTBETCTBYIOLWEN
Ba/stoTE OCHOBHOMO A0Ara
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yeTblpeX  PEWTUHIOBbIX  rpynn, MNpeayCMOTPEHHbIX  HacCTOSALWMUM
PernameHTOM;

* MWHMMaNAbHOE, MaKCMMaslbHOE W MeAMAHHOE 3HAYEeHUs KpeaUTHbIX
crnpenoB Ana  AOMroBOM UeHHOWM 6ymarM nNpuUHUMMAOTCS  paBHbIMU
COOTBETCTBYIOWMM 3HAYEHUAM KPeAUTHbIX CNpeaoB, paCCUYUTaHHbIM AN
PEUTUHIOBOM TIpynnbl, K KOTOPOM OTHeceHa ueHHas 6ymara (3a
NUCK/IIOYEHMEM LEeHHbIX 6yMmar, oTHeCeHHbIX K IV pentnHrosow rpynne,
ANs KOTOPbIX KpeauTHbIM cnpej onpeaensietca B 0CoboM nopsake,
npeayCcMOTPEHHOM HACTOSALWMM PernaMeHToM).

Ana cybopAMHMPOBaHHbIX A0NTOBbIX MHCTPYMEHTOB (06/inMraunim KpeamnTHbIX
opraHmsaumMm B C/ilyd4ae OTCYTCTBMSA PpeuTUHra BbiNyCcka WM  Oen03UToB)
yCTaHaBMMBaeTCs AOoNofaHUTeNbHas npemus 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYH YBEIMUYNBAKOTCA pacyeTHble BENNYUHbI MUHUMANbHOMO, MakCUMaibHOI O U
MeAMAHHOro 3Ha4yeHUN KpeauTHbIX CnpeaoB B ChyyasX, MpeaycMOTPEHHbIX
NyHKTamMun  HacTtosawum lpunoxeHuem. [llpemMus 3a cybopAMHMPOBAHHOCTL
onpegenseTcsas C yyeToM AOCTYNHOM pPbIHOYHOW WHpOpMauMuM O cnpepax 3a
cyb6opaANHNMPOBAHHOCTb CONOCTAaBUMbIX BbIMYCKOB WIN SMUTEHTOB.

3.1.PeATUHIroBbI€ Trpynnbl
Ans uenen onpeaeneHuss KpegutHOro cnpeja BBOAATCA cleaykowme
PENTUHIOBbIE FPYMMbI:
PemtvHroBaa rpynna I - HauBbICLUMA/MaKCUManbHbIN  YPOBEHb
KpeanTocrnocobHOCTM, (PMHAHCOBOM HAAEXHOCTU MO CPpaBHEHUIO C APYrUMM
3MUTEHTaMU, BbIMyCKaMu LEHHbIX 6ymar nnm (pMHaHCOBbIMK
obsazatensctBamMm. B yKasaHHYI pPENTUHIOBYK TpPynny BKIOYAKOTCH
A0NroBble MHCTPYMeHTbl ¢ pentuHrom AAA (RU) (Mo HauMoHanbHOM LWKane
AKPA (AOQ)).
[lonroBble  MHCTPYMEHTbI,  BbINyWeEHHble  MUHUCTEPCTBOM  (PUHAHCOB
Poccuinckon ®egepaummn, OTHOCATCS K pentuHrosow rpynne 1.
PeutnHroBas rpynna II - BbICOKMIA YpPOBEHb KpPeauTOCNoCOBHOCTH,
dnHaHCOBOMN HaAEXHOCTN (OT YMEPEHHO BbICOKOIO A0 BbICOKOr0) Npu 3TOM
NnpuCyTCTBYET HeKoTopas 4YyBCTBUTENbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX  MNEpeMeH B KOMMepYecKkuX,  (PMHAHCOBLIX U
3KOHOMMYECKMX YCNIOBUSAX. B yKa3aHHYO PENTUHIOBYIO FPynny BKIOYAKOTCH
AONIroBble MHCTPYMeHTbl C pentnHrom ot A-(RU) no AA+(RU) (no

HaumoHanbHon wkasne AKPA (AO)).
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PeuruHroBas rpynna III

- CpefHuMn YypOBeHb KpeauToCcnocobHOCTW,

dMHaAHCOBOW HAAEXHOCTU (OT YMEpPEHHO HU3KOro A0 cpeaHero), nNpu 3ToM

NpUCyTCTBYET
HebnaronpuaTHbIX

BbICOKas

nepeMeH B

HYBCTBUTEJIbHOCTb
KOMMEep4YeCKUX,

K

BO3ENCTBUIO

dbUHaAHCOBbIX

7

3KOHOMMYECKUX YCNOBUSIX. B yKa3aHHY0 peNTUHIOBYIO Fpynny BK/IOYAOTCS

AONroBble UMHCTPYMEHTHI
HaumoHanbHoM Wkasne AKPA (AO)).

c peuntnHrom ot BB+(RU) mo BBB+(RU) (no

PeurtuHroBaa rpynna IV. B yka3aHHYIO PEATUHIOBYIO Fpynny BKIOYAOTCS
AONrOBble NHCTPYMEHTDI:
» 6e3 penTuHra, NpUCBOEHHOI0 PENTUHIOBbLIMMU areHTCTBaMK, yKa3daHHbIMK

B Tabnuue 1, nnu

» C pentnHrom Hmxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)),

NPUCBOEHHbIM PEUTUHIOBbLIM AareHTCTBOM, yKasaHHbIM B Tabnuue 1.

PentnHrosble rpynnbl MOTyT 6bITb nepecMoTpeEHbI NMpn BbINMOJIHEHUN OAHOIO

N3 Cneayrowmnx yCcnoBun:

e BHeECeHMe W3MEHEHUN B METOAUKY pacyeTa MU COCTaB WMHAEKCOB

MockoBCKOW 6upxu;

e T[IpoyYMne HU3IMEHEHUA Ha PbIHKE,

uenen onpeaeneHns peEMTUHIOBbIX FPynm.

NMpM3HaHHbLIE CYLLECTBEHHbBIMU ANA

NMpoBepka YyCNoBWI ANs MNepecMoTpa PEUTUHIOBbLIX FpPynn MpoBOAMTCS

eXeKBapTasibHO.

3.2.Mopsaok onpeaeneHusa NMpUHaAJIeXKHOCTU AOJICOBOro MHCTPyYMEHTa K
pPEeUTUHroBOM rpynne

OnpegeneHve nNpuHaANeXHoCTM AONrOBOr0 MHCTPYMEHTA K PENTUHIOBOM

rpynne BbIMNOHAETCS Ha OCHOBAHWMM AAaHHbIX BeAyLUMX PEUTUHIOBbIX areHTCTB B
cooTBeTcTBUU C Tabnuuen 1.

Ta6nuua 1. ConocraBneHMne LWKaJZi pEUTUHIOBbIX areHTCTB

HauyuvoHanbHasa wkana ana Poccuiickoit ®epgepauum

PeuiTuHroBas
AO "Dkcnept
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna

PeuTuHroBas
AAA (RU) ruAAA AAA.ru AAA|ru|

rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru|, | PeuTtunHroBsas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru|, | rpynna II
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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|, PeiTuHroBasn
BBB-(RU), ruBBB-, BBB-.ru, BBB- | ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+| ru|

. o . PeuruHroBas

Bonee HU3KWIA PEUTUHI / PENTUHI OTCYTCTBYET
rpynna IV

Mpn HannuumM y AONroBOM LEeHHOW bymaru, ee sMUTEHTa WKW NopyyunTens,
WK 3aeMwmka no BbiNyCcKy (MpuUMeHuTenbHO K SPV) HEeCKO/bKUX PEWNTUHIOB,
BblbpaeTcs HanboNbLWNI M3 UMEIOLUNXCSA aKTyanbHbIX KPeAUTHbIX PEUTUHIOB, C
y4yeToM cneayrouwero:

" PV HaIM4YUM PpeunuTMHra BbINyCKa WCMNonb3yeTcda Haubonbwmm w3
aKTyaNbHbIX KpeauTHbIX PENTUHIOB BbIMyCKa, NPUCBOEHHbIX
Pa3/IMYHbIMU PENTUHIOBbLIMWN areHTCTBaMu;

= B OTCYTCTBMM pPEWNTUHIra BbIMyCKa, MNPUCBOEHHOro XoTsa 6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaJUYUN PENTUHra SMUTEHTaA LEHHOM
bymarm ucnonb3yeTcs HamMbOMbWMMN U3  aKTyasibHbIX  KpeaAWTHbIX
PENTUHIOB 3MUTEHTA, MPUCBOEHHbIX Pa3fIMYHbIMXU PENTUHIOBbLIMU
areHTCcTBaMu;

* B OTCYTCTBMM PEeWTMHra BbINyCKa W 3MUTEHTA, MPUCBOEHHOro XOoTd Obl
OAHWUM PENTUMHIOBbIM @areHTCTBOM, MPU HaIU4YUW penTUHra nopydmTens
WK 3aeMwmka No BbiNycKy (NpuMeHuTenbHo K SPV) ueHHon 6ymaru
ncrnonblyetcs HaubonbWMAN U3  aKTyanbHbIX KpeAWUTHbIX PENTUHIOB
nopyyuTenss uUaM 3aeMluka no BbiNycKy (NpuMeHUTeNnbHO K SPV),
NPUCBOEHHbIX Pa3/IMYHbIMN PEUTUHIOBbIMW areHTCTBAMM.

3.3.0cob6eHHOCTN onpepeneHms KpeautHbix cnpepoB ana I, II, III
PEeUTUHIroBbIX rpynn

KpeanTtHbin cnpen anga pentuHrosbix rpynn I, II, III paccuuTbiBaeTCcsa Ha
Kakaylo AaTy onpeaeneHus cnpaBenivBon CTOMMOCTU A0JITOBOMO MHCTPYMEHTA.

Mpn BbluucneHnn kpeautHoro cnpeaa I, II, III penTUHroBbIX rpynn
MCnonb3yeTca MeAuMaHHOe 3HayeHue KpeauTHOro crpesa 3a nocneaHune 20
TOProBbIX AHen (<= AaTbl onpeaeneHus cnpaseanmeon CTOMMOCTH).

Ona pacyeta MegMaHHOro 3HayeHua KpeauTtHoro cnpega I, II, III
PENTUHIOBbLIX  FPYnn  MCNOMAb3YKTCA  3Ha4YeHuUs AOXOAHOCTU  Cliefyownx
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06/IMraunMoOHHbIX MHAEKCOB MOCKOBCKOM 6uMpXKW, pacKpbiBaeMblX MO WTOram
Ka>k4oro TOproBoro AHA Ha cante MOCKOBCKOM BUpxu:

a. NHaekc kopnopaTtuBHbIx obnuraumn (> 1 roaa, pentmHr = AAA(RU))
Tukep:RUCBTRAAANS
OnuncaHune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApX1B 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHaekc kopnopatuBHbiX obnauraumm (> 1 ropga, A-(RU) < peutnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnuncaHune nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HauyeHum:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHoekc kopnopaTtuBHbiXx obnuraumn (> 0,5 roga, BB+(RU) < peUtnHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HauveHui:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacueT meamnaHHoro kpeautHoro cnpeaa ans I, II, III pentUHroBbIX rpynn
OCYLEeCTBSAETCA B C/1eayowWeM nopsaake:
PeutuHrosaa rpynna I

PaccunTtbiBaeTca KpeauTHbIM cnpes Serr 3@ Kaxabih m3 20 nocnegHmx

TOproBbIX AHen (16):

Sert = (YrucaTraaans — KBAruceTrAAANs) X 100, (16)
lpe:
Ser - 3HayeHusa cnpepja, paccyuTaHHble B 6Ha3UCHbIX
NyHKTaXx;
YRUCBTRAAANS - goxoaHoctb mHaekca RUCBTRAAANS, packpbitas

MockoBCKoOM bupxemn;
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KBJrucetrRasans - 3HayeHue Crasku KB/[ B TouKe, COOTBETCTBYIOLLEN
aropaumn  mnHaekca RUCBTRAAANS  packpbITon
MockoBCKOM bupxen.

PaccuutbiBaeTca MeaMaHHoe 3HayeHue KpeauTHOro cnpepa  Sif  3a
nocnegHne 20 ToproebIX AHEW (MeAnaHa M3 MoslydeHHoro paaa Serr).

Npn pacyete MeAMAHHONO 3HAYEHUsA  KpeauTHOro  crnpeja L8
NPOMEXYTOYHbIE OKpYrfieHNs 3HayeHun Spr1 He npoussoaaTcs. [lonyyeHHoe
MeaMaHHOe 3HayeHue KpeauTHOro cnpepa Sif OKpyrasgercs no npaBwuiam
MaTeMaTUYECKOro OKPYr/ieHUS A0 Lesioro 3HavyeHns 6a3ncHbIX MYHKTOB.

PeuruHrosaga rpynna II
PaccuntbiBaeTcs KpeauTHbIA criped Serix 3a KaxAabin n3 20 nocnepHux
TOoproBbIX AHen (17):

SP[‘II = (YRUCBTRAZA - KBerRUCBTRAZA) X 100' (17)
I'ne:
Serin - 3HayeHuna cnpepja, paccyuTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRAZA - poxogHoctb wuHaekca RUCBTRAZ2A, packpbitag

MockoBCKOM bupxen;

Kb/lzuceTRAZA - 3HayveHue CraBku KB/l B ToOuKe, COOTBETCTBYIOLLEN
aropaumu NHOEeKca RUCBTRA2A pacKpbITOM
MockoBCKoOM bupxei.

PaccuutbiBaeTcd MeAMAHHOE 3HayYeHue KpeauTHOro cnpepa Sif; 3a
nocnegHue 20 ToproBbiXx AHeW (MeamnaHa 13 Noay4vYeHHoro psaa Seria).

MNpn pacyeTe 3HayeHUs MeAMaHHOro  KpeauTHOro  cnpega  Sity
NPOMEXYTOUYHbIE OKPYr/ieHUa 3HayeHWn Sprir He npomssoaaTcsa. [lonyyeHHoe
MegMaHHOe 3HadeHue KpeauTHOro cnpega Sif; OKpyrnsercsas no npasuiam
MaTEMATUYECKOrO OKPYI/IEHNA A0 LEeN0ro 3HavyeHns 6a3ncHbIX MyHKTOB.

PevruHrosas rpynna III
PaccunTtbiBaeTca KpeauTHbIM cnped Serw 3@ Kaxabit n3 20 nocnegHux

TOoproebIX AHen (18):

SPFIII = (YRUCBTR2B3B - KBZLRUCBTR2B3B) X 100' (18)
Fpe:
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Serin - 3Ha4yeHusa cnpepa, paccyuTaHHble B 6a3MCHbIX
NyHKTax;

YRUCBTR2E3B - goxoaHocTb uHAekca RUCBTR2B3B, packpbitas
MockoBcKoM bupxei;

KBRucBTR2B38B - 3HaveHune CrtaBkn KB/ B TOuKke, COOTBETCTBYIOLLEN
aropaumn  umHgekca  RUCBTR2B3B  packpbiton
MocKoBCKOM bupxem.

PaccuntbiBaeTcsl MeAMaHHOe 3HayeHWe KpeauTHOro cnpeja Sk, 3a
nocneaHve 20 TOProebixX AHEN (MeAnaHa M3 Nosy4YeHHoro psaaa Seri).

Mpu pacyeTe 3HA4YeHUS MeAMAHHOrO  KpeaAUTHOro  crnpeda  Siy,
MPOMEXYTOUHbIE OKPYr/IEHUS 3HaueHWit Seriir He Npou3BoAasTcs. [MonydyeHHoe
MeaMaHHOe 3HayeHWe KpeaWTHOro cnpena Sk, OKpyrfisietcs no npasBuiam
MaTEMATUYECKOrO OKPYI/IEHUS A0 LIesIoro 3HaUYeHMst 6a3nNCHbIX MYHKTOB.

3.4.0co06eHHOCTHN onpeaesieHua KpeautHbix cnpenoB ans IV peMTMHrosom
rpynnbl
C y4yeTOM Hanuuus B AaHHOW rpynne AONAroBblX WMHCTPYMEHTOB HMU3KOro
KpeaAuTHOro KayecTBa, B T.4. npeanedonTHbiX, a TakxXe A0SIrOBbIX MHCTPYMEHTOB
YAOBNETBOPUTENIBHOMO KpeaAWTHOro KayectBa, HO 6e3 penTnHra, MeauaHHbIN
KpeauTHbI cnpea Sity pacCcUuTbiBAaeTCs Ha MHAMBUAYANIbHOM OCHOBE AJ151 KaXKA0ro
AONrOBOr0 NMHCTPYMEHTA.
3HayeHMe MegMaHHOro KpeauTHOro cnpepa ANns AONroBOro MHCTPYMEHTa,
BK/IIOYEHHOTrO B IV penTMHroByl rpynny, pacCUMTbiBAETCA Ha KaXAayw AaTty
onpeneneHnsa cnpasensiMBon CTOMMOCTU AOJSITOBOr0 MHCTPYMEHTa B ClefyroLleMm
nopsaake37:
HE peXxe 4YeM Ha nocfefHUMA AeHb Kaxaoro KBapTana Ans [0NroBoro
MHCTPYMEHTa onpeaensieTcs 3HaYeHne KpeauTHoOro cnpega c nNpUMeHeHMeM
OAHOro M3 NepevYnceHHbIX HMXe cnocoboB (Aanee — aKCNepTHOE 3Ha4YeHue
KpeauTtHoro cnpega). OpHOBpeMEHHO ANns  A0JIF0OBOr0  MHCTPYMEHTa
onpenensieTcs BeAMYMHA OTK/IOHEHUS 3KCMEepTHOro 3HAa4YeHUs KpeauTHOro

37 Ecnu Ha aaTy onpeaeneHus crpaseaiMBoi CTOMMOCTM A0IFOBO LLeHHON 6yMari, BKAoYeHHoN B IV
PeWTUHIOBYIO rpynny, 3Ha4YeHe MeAMaHHOro KpeaMTHOro cnpeja Ass Heé He YCTaHOB/IEHO, TO pacyeTHas
LeHa Takon 40roBon LeHHon 6yMarn onpegeneHHas METOAOM NPUBEAEHHOW CTOMMOCTM 6yayLwmnx
AEHEXHbIX NMOTOKOB MPU3HAETCH PaBHOM HYHO.
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crnpena oT 3Ha4YeHMs MeAMaHHOro KpeauTHOro crpeja, pacCYUTaHHOro Ans

IIT peATUHroBOW rpynnbl Ha 3Ty Xe AaTy (ASgtan-1vy);

MeAMaHHbIN KpeaAUTHbIN cnpeg Sit,, ANS A0NrOBOro MHCTPYMEHTa nNpusHaeTcs

paBHbIM (B nopsake ybbiBaHMSA npuopuTeTa):

* 3KCMEePTHOMY 3HAYEHUIO KPeaAUTHOro cnpeja, eciim OHO pacCyYUTaHO Ha
AaTy onpegesieHns cnpaBeasinBom CTOUMOCTU AOSITOBOIr0 MHCTPYMEHTa;

*  3HAYEeHUK MeAMAHHOro KpeauTHOro cnpepa, paccuutaHHomy ansa III
PENTUHIOBOM rpynmnbl Ha AaTy onpeAeneHusa crnpaBensiBon CTOMMOCTU
AOJITOBOI0 WHCTPYMEHTa U YBEJIMYEHHOMY Ha BEJMUUHY ASEE oy,

pacCyMTaHHYO Ha Hambonee NO3AHIOK AaTy onpeaeneHus SKCNepTHOro
3HaYeHUda KpeauTHOro cnpega ans AaHHOro A0/IrOBOr0 MHCTPYMeHTa.

B uensax HacTosiwero NyHKTa B pacyeTe 3HayYeHUst MeamaHHOro KpeauTHOro
cnpega ana Il pentmHroBom rpynnbl  He  y4dyuTbiBaeTCca npemMums  3a
cybopaANHMPOBAHHOCTL B C/liyvyae, €ec/iuM  AO0NroBOWM  WMHCTPYMEHT gBAsieTcs
CybopaANHNPOBAHHbLIM.

Mpn pacuyeTe 3KCMEPTHOrO0 3HA4YeHUs KpeauTHOro cnpefda MaKCUMasbHO
NCNonb3ykTcs HabnwaaeMble pblHOYHbIE AaHHblE. HMXXe npuBeneHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCMNepTHOro 3Ha4YeHUs KpeaAUTHOro cnpeja B nopsake ybbiBaHUS
npuopuTeTa Mo MCNOSIb30BaHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y aMuteHTa uMetloTcsa B obpallueHun apyrme BbINYCKU AOSTOBbIX

LEeHHbIX 6yMar, no KOTOpbIM CyLleCTBYeT aKTUBHbIA PbIHOK W WUMEITCS

AOCTYMNHbIE LUeHbl YpOBHA 1 wuepapxum cnpasBensnBon CTOMMOCTU, TO

MeAMaHHOe 3Ha4YeHune KpeauTHOro cnpega paccumtbiBaeTca no gopmyne (19)

KaK cpeaHee 3HayeHue OTKNOHEHUN 3DHEKTUBHOM AOXOAHOCTN K NOralleHunto

(opepTe) Takmx BbinyckosB oT CtaBkn KB/ ans cpeaHeB3BeLWEHHOro CpoKa 4o

noraweHms (odepTbl) COOTBETCTBYIOWENO BbINyCKa.

Sm., = OKPYTJI(CP3HAU(YTM, — KB/I;), 4) x 100, (19)
lpe:
Setw - MeAMaHHOe 3Ha4yeHume KpeauTHOro cnpeaa,
paccunTaHHble B 6a3UCHbIX MyHKTaX;
YTM, - adppeKTMBHaAA AOXOAHOCTb K noraweHuto (odepTe)
no cpeAHeB3BELIEHHON LeHe /-ro Bbinycka [0JIr0BOM
LeHHoW byMarun, packpbitas MoCKOBCKOM Bupxen;
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lpe:

KB/; - 3HayeHue CtaBkm KB/l B ToO4Ke, COOTBETCTBYIOLLEN
CcpefHEeB3BELIEHHOMY  CpPOKY Ao norateHms
(oepTbl) i-ro BbiNyCcka AOSFOBOM LLeHHOW byMmaru;
[ - nageHTMduKaTop BbiNycka A0JroBOM LEHHOMN
bymMarn ammteHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.
Ecnun BbinycKy A0Nr0oBOM LeHHOW 6ByMarm nnm aMUTEHTY /NOPYyYUTENIO WU
3aeMLUMKY MO BbINYCKY (MpUMeHUTENBHO K SPV) 3TOro Bbinycka NpUCBOEH
PENTUHI HAUWMOHANbHbIM PENTUHIFOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnnue 1, TO MeaMaHHOe  3HayeHMe  KpeauTHOro  crnpeia
paccuuntbiBaeTcs no gopmyne (20) Kak cpeaHee 3HaYEHNE OTKIIOHEHUM
3 PeKTMBHON [OXOAHOCTU K noraweHunto (odepTe) BbiMYCKOB AONTOBbIX
LEeHHbIX ByMar ¢ TakuM xe mnm 6/IM3KUM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM NPU3HAETCA aKTUBHbIM N MMeTCs HabngaeMble pbIHOYHbIE
ueHbl ypoBHa 1, oT CraBkn KB Ana cpepgHeB3BeLWEHHOro Cpoka Ao
noraweHms (odepTbl) COOTBETCTBYIOLLENO BbINyCKa.
BAn3kuM KpeaAuTHbIM PEUTUHIOM TMPU3HAETCS KPeAUTHbIN PENTUHT,
KOTOPbI OTK/IOHSIeTCS oT KpeauTHOro penTuHra
3MUTEHTa/BbiNycKa/nopyuyntens/ No BbIMNyCKY Ha +/- O4HY KpPeaAWUTHYIO
CTyNeHb.

Sity = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)

Setw - MeAMaHHOe 3HayeHue KpeauTHOro cnpeaa,
pacCcynTaHHble B 6a3nCHbIX NYHKTaX;

YTM; - appeKTMBHaAA AOXOAHOCTb K rnoraweHuto (odepTe)
no cpeAHeB3BeELWEHHON LUeHe j-ro BbifMyCcKa A0SIT0BOM

LeHHon bymaru, packpbitas MOCKOBCKOM bupxei;

KB/, - 3HayeHue CtaBkn KB/l B ToOuKe, COOTBETCTBYHOLLEN
cpefHeB3BeLIEeHHOMY CPOKY A0 noraweHus / odepTbl
j-ro BbiNyCKa A0/IFOBOW LLeHHOW bymaru;

j -  uaeHTMdUKaTop BbINyCKa A0NroOBOW LEHHOM

6ymarv, OTIMYHOro OT OLEHMBAEMOro, C TakuUM Xe

Unn 6IN3KUM KpeaUTHbIM PENTUHIOM.
Mpn OTCYTCTBUN pENTUHIa BbiMyCKa AOJIrOBOW LEeHHOW BbyMaru, aMuTeHTa
/ nopyyutens  3TOro  BbINyCKa, MNPUCBOEHHOrO0 HAaUWOHAJIbHbIM
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PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, MeamaHHoe

3Ha4YeHue KpeanTHOro cnpeja paccymTbiBaeTcs:

o KaK OTKIOHeHue 3PdeKTMBHOM AOXOAHOCTU K noraweHunto (odepte)
BbiMyCKa AO/ITOBOWN LEHHOW 6yMarn aHasornmyHoro KpeauTHOro
KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCSs akKTUBHbIM W UMEKTCHA
pbIHOYHbIE LEeHbl YPOBHS 1 Mepapxum crnpaBensiMBon CTOMMOCTU, OT
CraBku KB/l ons cpefHeB3BeELIEHHOr0 CpoKa Ao noraweHus (odepTbl)
COOTBETCTBYIOLWEro BbINycKa.

AHanormMyHoe KpeauTHOE KAa4yeCcTBO MOXEeT onpenesnartbCad  Ha
OCHOBaHWM TMPUCBOEHHOr0 KpeaAUTHOro penTUHra ucxoas w3
BHYTPEHHEN MeTOAMKN onpeaeneHuns BeSIMYnHblI KpeauTHOro pucka.

o KaK MeAuaHHOe 3HayeHue KpeaUTHOro cnpeaa, paccyutaHHoro ang III
PENTUHIOBOW FPYnMMbl, YBE/IMYEHHOE Ha BeSIMYnNHY AFD.

BennumHa AFD onpependetcs KakK pas3Huua Mexay B3BeLWeHHbIM Ha
cpenHeaHeBHble 06bEeMbl TOProB CcnpeaoM AOXOAHOCTU BblIOOPKM BbINyCKOB
AONroBbIX UeHHbIXx 6ymar Kk CraBke KB B TO4uKke, COOTBETCTBYIOLLEMN
Aropaunm3® Bbinycka, M 3HAUYEHWEM CpefHero 3a psia COnocTaBUMbIX AaT
cnpega poxogHoctM mHaekca RUCBTR2B3B, ucnosibayeMoro A58 pacyeTta
KpeaunTtHoro cnpeaa III pentnHrosown rpynnbl, K 3HadyeHuto Ctaskn KB/ B
TOuKe, cooTBeTCTBYIOLWEN Aopaumn3® nuagekca RUCBTR2B3B.

BbolbopKka BbINYCKOB AO/TOBbIX LEHHbIX 6yMar BkAO4YaeT BCe BbiNycku 6e3
pentTMHrat®  aonroBblXx  UEHHbIX  6yMar  pOCCUACKMX  3MUTEHTOB,
HOMUHUPOBAHHLIX B pybnsx, (3a UCKIIOYEHMEM FOCYAAPCTBEHHbIX LIEeHHbIX
6bymar P® wn ueHHbix 6ymar cybbektoB Poccuinckon depepaunn). U3
NOJSIYYEHHOM BbIGOPKM MCKAKYAKTCA BbINYCKM AO0AMOBbIX LUEHHbIX 6ymar
3MUTEHTOB, AonyctmBwmx aedont xota 6bl oAHOro 0653aTenbCTBa,
npeaycMOTpeHHOro XOTd 6bl O4HMM BbINYCKOM AOJITOBbIX LEHHbIX 6yMmar, a
TaKXe [O/IrOBble LUeHHble 6yMarnm KOMNEeKTOPCKMX KOMMaHUW, BBUAY
crneundukn Nnpoduna pMCcKOB TaKUX KOMMAaHUN.

38 Mopauus, onpeaeneHHas Ha OCHOBaHMM [1aHHbLIX MOCKOBCKOM BUpXH.

39 fopauus, packpbliBaeMasi MOCKOBCKOW BUPXKet.

40 PEITUHT, NPUCBOEHHbIN HaLMOHaNbHbIM PEUTUHIOBbLIM areHTCTBOM

4 OnpegeneHve aedonToB NPOM3BOAUTCS Ha OCHOBaHWM Ny 6NNYHBIX AOCTYNHbIX AaHHbLIX MO AedonTaM, Ny 6/IMKYeMbIX Ha
cauTte cbonds.ru.

OdedonT, HaNMuMe nHopMaLnmn 0 peCTpyKTypu3aLmm B OTHOLLEHWM XOTS 6bl 0AHOTO 06A3aTeNnbCTBa, NPeayCMOTPEHHOMO
X0Ts1 6bl 04 HAM BbIMYCKOM A,0/TTOBbIX LLeHHbIX 6yMar aMnTeHTa, Nnpeanonaraet AedonT 3MUTEHTa.
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3.5.Mopsaok onpeaeneHus AuvanasoHa KpeauTHbIX crnpenos  ANs
PEUTUHIroBbIX rpynn
Bblibop Anana3soHa AMana3oHOB KpeaUTHbIX CrpeaoB ANs PENTUHIOBbIX FPYymn
I, IT, III ocHOBbLIBaAeTCS Ha creayoLweM:

*  MeAMaHHOe 3HayeHWe KpeauTHOro crnpena onpeaensieTcss B MNOpsake,
npeaAycMOTPEHHOM HacCTosAWMM PernamMeHTOM;

"  HMXHAA rpaHuua ansa I-on penTMHroBoW rpynnbl NpUHUMaeTcs pasHom O,
TaK KakK AOXOAHOCTb obnurauun I-oM penTUHroBOM rpynmnbl HE A0JIKHA
6bITb HUXXE cpeaHeln AOXOAHOCTU rocyAapCTBEHHbIX bymar;

"  HWXHASA rpaHumua ansa II-o peWTMHroBOW rpynmnbl yCTaHaB/MBaeETCs
paBHON MeAMAaHHOMY 3HayeHWt I-oM penTUHroBOW rpynnbl, TaK Kak
AOX0AHOCTb obnuraumin II-on peUTUHroBOW rpynnbl HE AO/HKHa 6biTh
HMXe cpeaHeln AoXoAHOCTU obnurauun I-on peMTMHroBOW rpynnbl;

" HWXKHASA rpaHuua ana IIl-en penTMHrosBow rpynnbl yCTaHaB/MBaeTCs
paBHON MeAMAHHOMY 3HaudeHuto II-oM penTUHroBOW rpynmnbl, TakK Kak
AoXoAHOCTb obnuraumn IlI-e peMTUHroBOM rpynnbl HE AO/MKHA ObiTb
HMXe cpeaHen aoxoaHoCcTn obnuraumn I1-o penTUHroBOM rpynnbl;

* BEpXHAS TrpaHuua penTUHIOBOM rpynnbl YyCTaHaB/AMBAeTCs TaKuUM
ob6pa3soMm, yTobbl AMana3oH MexXAay HUXHEN rpaHuuen n mMeamaHom 6bin
paBeH AMana3oHy Mexay MeaMaHOW WU BEpPXHEW rpaHuuen pemTMHroBomn
rpynnbl.

PacueTr pamanasoHa KpeauTHbIX cnpedoB (MUHMMANbHOrO  3HAa4YeHus
KpeauTHOro cnpeaa - Min(a), MakCMManbHOro 3Ha4YeHUsa KpeauTHOro cnpeaa - Max
(B)) BbinonHsetca ana I, II, III peWTMHroBOM rpynnbl UCXOAS W3 3HAYEHUn
MeAMAHHbIX KpeaAWTHbIX CNpefoB COOTBETCTBYHOLWEN PEeNTUHIOBOM rpynnbl B
cooTBeTCTBUM C Tabnuuen 2 ¢ ydyeToMm npemmn 3a cybopaAnHMPOBAHHOCTbL (ecnu
NPUMEHUMO K aHANIM3UPYEMOMY UHCTPYMEHTY).

NToroBble AMana3oHbl KpeaAUTHbIX CNpeaoB npuBeaeHbl B Tabnvue 2.
PacueT AmanasoHa KpeauTHbIX cnpeaoB Ans IV pelTUHroBoW rpynnbl  He

BbIMOJIHAETCA.

Ta6nuua 2. ilvanasoH KpeaUTHbIX CrpeaoB PeWTUHroBbIX rpynmn.

[vnana3oH KpeaAuUTHbIX cnpeanos
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Min (a) MeauaHa Max (B)
PenrtnHrosas rpynna I
0 + npemus Sprr + npemus 2 X Spty + npemus
PentnHrosas rpynna II
Spri + NpeMus Sprn + npemus (2 X Sptyy — Sprp) + nMpemusa
PeuvitnHroBas rpynna III
Sity + npemus St + npemus (2 X Sit — Spt) + npemusa

lpumeyaHune:

B Tabnuue 2 3Ha4yeHue nokasaTesns <«npemMuss» MNpUHUMAETCss paBHbLIM
3Ha4YeHUo npeMmn 3a cybopAMHMPOBAHHOCTL ANs CcybopAMHMPOBAHHbIX
obnuraunMmn KpeauTHbIX OpraHuM3aunmm B Cllydae OTCYTCTBUS  penTUHra

BbilMyCKa, U paBHbIM 0 B oCTanbHbIX cnydadx.

MPUTOXEHWE 24. KOPMOPATUBHbLIE AENCTBUA NO OOJIEBbIM
AKTUBAM MHOCTPAHHbIX SGMUTEHTOB

Buabl aktuBoB | [ebutopckas 3a40/HKEHHOCTb MHOCTPaHHbIX 3MUTEHTOB MO nepejade
OONEBbIX aKTUBOB W/WNN AeHeXHbIX CPpeaCTB, B pe3ysibTaTe
KOpPNOpaTUBHbLIX AeNCTBUMA
Kpnrepun e DKC-AMBUAEHAHAsA AaTa, YKasaHHas B COO6LEHMM OT BbiLECTOALLEro
npru3HaHus MecTa XpaHeHus O KOpPrnopaTUBHOM AENCTBUMWM  WMHOCTPaHHOro
9MUTEHTA;
e [pn otcyTcTBUM nHdopmMauum o6 3KC-AMBMAEHOHOW pJaTe - Aata
dukcaunm peecTpa BragesnbLeB LEHHbIX 6ymar;
e [lpy OTCYTCTBUM MHPOPMaUMM O KOPNOPaAaTUBHOM JAENCTBUMM OT
BblLLECTOSILLEro MecTa XpaHeHus - gaTa 3a4yucrieHust LieHHbIX bymar
WIN  OEHEXHbIX CpeacTB, MNpaBO Ha MNOJydeHne  KOTOpbIX
NpefoCTaBAsAET KOpnopaTuMBHOe AENCTBUE SMUTEHTA.
Kpurepnn e [laTa 3auyMcyieHns LeHHbIX 6yMmar unmn AeHexHbIX CpeAcTB, NpaBoO Ha
npekpaiwjeHus noslydyeHne KOTOpbIX MNpeaocTaBasieT KOpnopaTMBHOE AeNCTBUE
npr3HaHus SMUTEHTA.
Kpurtepnn M | B oTcyTCcTBME NpU3HaKoB obecLeHeHns:
CPOKH
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e B TeyeHMe BCero Cpoka, YCTAHOBMEHHOr0 3MUTEHTOB ANs
Nosy4YeHnss OOSEBbIX aKTMBOB W/WIN AEHEXHbIX CPeACTB, ecim
Takol Ccpok He npeBbiwaer 25 pabounx pgHen. Ecnu
YCTaHOBJIEHHbI CPOK BbiNJaTbl A40X04a npeBbiwaeT 25 pabounx
OHel, To aebutopckas 3aA0/KEHHOCTb MO BbiNJlaTe Aoxo4a He
MoXeT 6bmb KBannduumposaHa onepaunoHHON.

OueHka crnpaBeasMBON CTOMMOCTM AebUTOPCKOM 3a40/KEeHHOCTUM Mo
ueHHbM 6ymaraM u/waM  OEeHEeXHbIM CpeacTBaM, OXWAaeMbM K
MoslydeHMo B pe3ysbTaTe KOPMOpaTMBHbLIX AENCTBUIA WMHOCTPAHHbIX
SMUTEHTOB, onpejensieTcs B creAyloWeM nopsake:

1) B HOMWHaNBbHOW CyMMe 3a40/IKEHHOCTb B CJlyyae KBanudukaumm
3a40/DKEHHOCTM KaK ornepaLMoHHOM.

Ana npaB Tpe6oBaHMiA nNO LeHHbIM 6ymaraM, wucxoaa wus
cneaywolwei nHpopmau mu:

e KOMMYECTBa UEHHbIX O6ymMmar, aBnsoowmxcs 6a30BbM aKTMBOM
KOpNopaTUBHOIO AEUCTBUSA, YUYTEHHbIX Ha cyeTe geno MO Ha
9KC-AUBMAEHAHYIO AATy, C YYETOM MIaHOBOIrO ABUXEHUS LLeHHbIX
6ymar oo gatbl duMKcauumm peecTpa BAagesbLeB BKIKUYNTENbHO;
ko3 dduumeHTa KoHBepTauuu;
cnpaBea/iMBoOl  CTOMMOCTWM  LeEeHHbIX  6ymar, nogiexawmnx
3aYUCNIEHNIO MO pe3ynbTaTaM KOPrMopaTMBHOIO  AENCTBUS,
onpefeneHHolr B cOOTBETCTBUM [IpunoxeHnem 3.

Ana npaB Tpe6oBaHMiA MO [eHEXHbIM cpeacTBaM, ucxoas us
cnepywlien uHcgpopmayuu:

e KO/IMYECTBA LEHHbIX 6yMar, aBAsAOWMUXCA 6a30BbM aKTUBOM
KOprNopaTUBHOIO AENCTBUSA, YUTEHHbIX Ha cyeTe geno MNMN® Ha
3KC-AUBUAEHAHYIO AATY, C YYETOM MSTAHOBOMO ABUXEHUS LLEHHbIX
6yMar go aaTbl pMKCcaumm peecTpa BnagefbleB BKIOUYUTESNBHO;

e [EHeXHOW  KOMMeHcauumm Ha OoAHY  UeHHyk  6ymary,
YCTAHOBJIEHHYIO KOPNOpaTUBHbLIM ,ELEVICTBMEM OMUTEHTAa.

2) Mo ncrtevyeHuu cpoka KBanudukauymm aebutopckon
3a[0/DKEHHOCTM KaK onepauuoHHOM, cnpaBeasiMBas CTOMMOCTb
onpenenaeTcsa B COOTBeTCTBUM C [Npunoxenvem 6.

CnpaBeanmeBasl CTOMMOCTb KOPpPEKTUPYETCS B CJlydyae BO3HUKHOBEHMS
MHbIX CObGbITUIA, npuBOoASAWMX K obecueHeHno, B COOTBETCTBMM C
MpunoxeHnem 6.

3a40/HKEHHOCTb cUMTaeTcs AedonTHOM

e eC/IM [eHeXHble CcpeacTBa He MOCTYNMWAM Ha CYeT, OTKPbIThbIn
ynpasnstouwen komnavmn A.Y. MAO® - ¢ gaTel, cnepyrowen 3a gaTon,
YCTaAHOBJIEHHOW AN OKOHYaHWsl  KOpMopaTMBHOIMO  AENCTBUS
3MUTEHTA;

e B cnyyae oduumanbHoro onybsamkosaHus coobuweHnss o 6aHKpoTCTBE
B OTHOLWIEHMM 3MUTeHTa (nmua, ob6a3aHHOro no ueHHon 6ymare) - ¢
AaTbl odbmumanbHOro ony6/MKoBaHUA Takoro coobLlieHus.

Cnmncok obwux cobbmuin, npuBoAsAWMX K o0becueHeHWo, yKasaH B
Mpunoxenun 6.
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NPUNOXXEHUE 25. HEKBAJTIMOULIMPOBAHHDbIE ®NHAHCOBDIE
MHCTPYMEHTbI, BKJIFOMAEMbLIE B COCTAB AKTWUBOB TI1AEBOTIO
MHBECTMUMOHHOIO ®OHAA B CBfi3W C PEAJIU3ALUMENA TMPAB,
3AKPEMJIEHHbIX COCTABJISIOLUMMU MHBECTULUMOHHbLIA ®OHA
LEHHbIMU BYMAIrAMMA nin NMPEAYCMOTPEHHDbIX
COCTAB/ISAIOWMMN MUHBECTULUMOHHBLIA ®OHA MNPOU3BOAHbLIMMU
PUHAHCOBbIMU MHCTPYMEHTAMM.

HekBanuduunpoBaHHble  MHOCTpaHHble (UHAHCOBblE  MHCTPYMEHTbI
(HA®W), BKkNOYaeMble B COCTaB akTUBOB WHBECTULMOHHOIMO (oHAa B
CBSI3W C peanusauunenn npasB, 3aKpersieHHbIX  COCTaBASKOLWMMU
WHBECTULMOHHBLIM POHA UeHHbiMM 6yMaramm wunum npeaycMoTpeHHbIX

COCTaBNALWNMN MHBECTULMOHHbBIM (DOHA NMPON3BOAHBIMU (HDUHAHCOBLIMYU
WHCTPYMeHTaMun (Janee - MHBECTULMOHHbIE MpaBsa).

HU®W, cBsA3aHHble C BbI6GOPOM OpPMbI BbiNaaTbl AMBUAEHOOB C AaThbl
3auncnerHns HAOW Ha cueT, npeaHasHayeHHbid a8 ydeta HAOWU:

- Npu3HalwTCd, W yuuTbiBaoTCca B dopme npaB TpeboBaHwus,
noaresepxaaeMbix HWOW, K >MUTEeHTY no BbInJaTte AVBUAEHAOB B
cocTaBe AebUTOPCKOM 3a40/IKEHHOCTH, B Ccriydae, ecnm Takon HADU He
MOXEeT OTUYXAaTbCS OTAEJIbHO;

- MNPU3HAIOTCHA B KayecCcTBe CaMOCTOSAATEsIbHbIX aKTUBOB, BKJlOYaEMbIX B
cocTas umywecTtsa NN® B cBA3UM C peanmsaunen MHBECTULNOHHBIX MNpas,
ecnm Takon HUOWU MoxeT oTuyXaaTbCs OTAENbHO, Kak (UHAHCOBbIN
aKTuB.

HU®W, cBs3aHHble C peanusaumnen MHBECTULMOHHbBIX MpaB Ha y4dacTve B
pasMeleHnn, pacnpefeneHuy, KOHBepTauum UuUeHHblXx 6ymar, B
Hambonee paHHOW U3 AaT:
e >SKC-AMBUAEHAHAsA AaTa wan gaTta/ BpeMmsa pacnpeeneHus
HUOW;
e paTa 3auuncneHmsa HNOW Ha cueT, npegHa3HayeHHbI Ansa y4yeTa
HUD N,

- nNpu3HawTCd, W yuuTbiBawoTCca B dopme npaB TpeboBaHwus,
noaresepxaaembix HUOWU, k amuteHTy B cniydae, ecnum Takon HUADUN He
MOXEeT OTYYXAaTbCH OTAEJIbHO;

- NPU3HAKTCHA KayeCcTBE CaMOCTOSATENIbHbIX aKTUBOB, BKJ/IlOYAEMbIX B
coctaB umyuwecTtBa [MND, ecnn Takon HUDU MoxeT oTuyxXaaTbCs
OTAENbHO, KakK (PMHAHCOBLIA aKTUB

HN®W, cesa3aHHble ¢ BbIGOpOM (OpMbl BbiNAaTbl AMBMAEHAOB (B Cly4ae
UX MpuU3HaHWS OTAEesNbHbIM aKTMBOM), a TakXe npaea TpeboBaHus,
noatrsepxaaembie HUOW, npekpawiatoT NnpusHaBaTbCs C O4HOM M3 AaT:

e [aTbl 3a4YMC/IEHNS UEeHHbIX Bymar, AeHEeXHbIX CpeacTB MAWN UHbIX
aKTMBOB, MpaBO Ha MNojslyyeHue KOTOopbIX npegocTtasngaet HAOU,
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T.€. UICNOJIHEHUS BCeEX NpaB, KoTopble npegocTtasnsetr HAOGUN u
peanusauunio KoTopblx Bbibpan MNO;

e paaTbl cnucanna HAO®U co cueTa, npegHa3sHayeHHOro Ans ydeTa
HUDW.

MNpaBa TpeboBaHusa (aebutopckas 3af40/IKEHHOCTL), NpeaocTaBlisieMble
HU®WN, B oTcyTCcTBME Npu3HakoB obecueHeHUs KBannuduuupyTcs B
KayecTBe oOnepauuoHHONK AebUTOPCKOM 3a40/IKEHHOCTU B TeYeHue
BCEro CpoKa, YCTaHOBMIEHHOrO 3MUTEHTOM AMs MNONy4YeHUs [0NEBbIX
aKTUBOB U/UNN AeHEeXHbIX CPeAcTB, eC/IN TaKOW CPOK He npeBblwaeT 25
pabounx pHein. Ecnu ycTaHOBMIEHHbIM CPOK ANA BbinaaTbl AoxoAa
npesbiwaer 25 paboumx gHen, To npasa TpebosaHusa (pebutopckas
3a[0/DKEHHOCTb) MOoryT 6bMb  KBanuduuupoBaHbl B  KayecTse
onepaumnoHHOM nebutopckom 3a[10/KEHHOCTH TOJIbKO rno
MOTMBMPOBAHHOMY CYXXAEHUIO yNpaBAsSOWeEN KOMNAHNM.

1.CnpaBegnusas CTOMMOCTb npaB  TpeboBaHuM (nebutopckoi
3a40/KeHHOCTH), noateepxaaemoir HUNOW, cBs3aHHbIM C Bbi6OpOM
dhopmMbI BbIMIaThI AVBNAEHAO0B, KOTOpble He npu3HaKTCA
CaMoCTOATeNbHbIM  (PMHAHCOBbLIM  WMHCTPYMEHTOM, Onpeaensercs B
3aBUCUMOCTM OT TOro, kakomn Bbibop caenaH YK A.Y. MU® B yuactu dopmbl
BbiMNJ1aTbl ANBUAEHAOB.

1.1.Ecnv npasa n3 HAOU gna NMNO (c yyeToM NpoM3BeLeHHOro Bbibopa)
npeanosnaratoT MNONyYeHUe [EeHEeXHbIX CcpeacTs, TO chnpaseanveas
CTOMMOCTb Takux TnpaB B Buae AebUTOPCKON 3aA0/IKEHHOCTMH,
onpefenseTcsa ncxoas M3 pasmepa AuBuaeHAa, NpUXoasLlerocs Ha oaHy
LeHHYI 6yMary, n KoimdecTBa OCHOBHbBIX L@HHbIX HGyMar, y4TeHHbIX Ha
cyeTe pgeno MNO® Ha 3KC-AMBUAEHAHYIO [aTy, C YYeTOM nIaHOBOMO
OBWXeHUs LeHHblX 6ymar no patbl dukcauum peecTpa Bnajesnbles
BKJTHOYUTENBHO.

1.2.Ecnm npaBa w3 HUOU (c yyeToM nNpousBedeHHOro Bbibopa)
npeanosiaratoT MoJlydyeHue LeHHbIX 6ymar, To cnpaBeasiMBas CTOMMOCTb
Takmx npaB B Buae AebUTOPCKOM 3a[0/HKEHHOCTHU, OnpeaensieTcs
ncxoas M3 crnpaBeanMBOn CTOMMOCTM LEeHHbIX 6yMar, npaBa Ha KOTOpble
npepnoctasnsgetr HNOW, onpepensieMoir B COOTBETCTBUM C MOAENSAMMU
OLEHKMW, YyCTaHOBJIEHHbIMW Afs Takux 6ymar HacToswwmmu MpaBunaMu
CYA.

1.3.B cnydae kBanudukaumm npae TpeboBaHus mz HNOU B kayecTse
onepaumnoHHOM nebutopckon 3a40/KEHHOCTH, cnpaBeanmBas
CTOMMOCTb  TaKuX npas TpeboBaHus oueHuBaeTcs cymme
3a[0/KEHHOCTN, OnpeaesieHHON B NOpsAKe, YKa3aHHOM Bbile, B
TeYyeHne NpPUMEHMMOro Ccpoka Ana Keanndukauum 3a[0/KEHHOCTU B
KayecTBe onepaLMoHHON.

1.4.N0 wucTeyeHunm cpoka kBanudbukaymm npas TpeboBaHumn
(nebutopckon 3ago/mkeHHocTM) no HUOU, cBA3aHHbIM C BbIGOPOM
¢opMbl BbINAaTbl AMBMAEHAOB, B KayecTBe onepaunoHHON aebutopckon
3a[l0J1KEHHOCTU WM B CJlydyae BO3HUKHOBEHUS UHbIX CO6bITUA,
npuBOAALWMNX K obecueHeHuo, cnpaBeanMBas CTOMMOCTb OnpeaenseTcs
B COOTBETCTBWUM C [IpunoxeHnem 6.

2. CnpaBeanmeass CTouMMOCTb HUOW, npusHaHHbIX B KayecTse
CaMoCTOsATENbHbIX (DMHAHCOBbLIX AaKTUBOB OMNpeaenseTcs B cheayrllem
nopsiake.
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2.1.Echn  HNOW  ponylweHbl K  OpraHnsoBaHHbIM Topram, TO

cnpaseanmBas CTOMMOCTb onpeaesigaeTcs no aHanaorMm n B COOTBETCTBUM

C MOAensiMn OUEHKW CchnpaBeasiMBON CTOMMOCTM LeHHbX 6ymar,

YyCTaHOBJIEHHbIX HacToawwuMmu MNpasunamm CHYA Ha nepsBoM ypoBHe. B

c/lyyae OTCYTCTBMUS UCXOAHbIX AAHHbLIX MEPBOro ypoBHS, CnpaBensMBas

CTOMMOCTb OonpefenseTcs B nopsake, ycTaHOBAEeHHOM ansa HUAOU, He

[OMYLWEHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecanm HUAOWN He ponyuweHbl K OpraHn3oBaHHbIM TopraMm (mnam

OTCYTCTBYET LEeHa MepBOro YypoBHS), TO cnpaseanMBas CTOUMOCTb

onpeaenseTcs OAHMM M yKasaHHbIX CrnocoboB:

. B cnyuae, ecnm HAOWN npepocTaBnsdeT npaBo y4acTus B
pa3MeLleHnn, pacrnpeaesneHnn, KOHBepTauum LeHHbXx 6ymar, To
cnpaseanmeas cTouMmocTb HAOW, npusHaHHbIX B KayecTsBe
CaMoCTOoATeNbHbIX (DMHAHCOBbIX AaKTUBOB, onpeaenseTcs no

dopmyne:
FV = max[FV,, — L;0]
rpe:
FV., - cnpaBeanveBas CTOMMOCTb BCE€X BWAOB aKTMBOB,

nognexawmx BKJKOYEHUHO B COCTaB wuMmywecTtBa IO B
cootrBetcTBuM ¢ HWNOWN, onpegeneHHas B COOTBETCTBUMM C
HacToswumm [Mpasunamn CHYHA (and ueHHbix 6ymar gonycTtumo
npMMeHeHWe MoAenn OLEeHKM CTOMMOCTM 6ymar, Ans KOTOpbIX

MMeeTCs aHanormyHbi akTne*);

*Ecan mHGopMaymo o0 Ko3ppuumeHTe KOHBEPTAUUU HEBO3MOXHO W3BJiI€Yb U3
COObLYEHUSI O KOpriopaTMBHOM AEUCTBMM BbILIECTOSLIEro /Aerno3utapus, TO
Heobxoanmble CBeAEHUS O KO3gdouumeHte KoHBepTaumu A/ ONpeaesieHus
CTOMMOCTM  aKTuBa  [peAocCTaBJIlOTCS  Ynpasrswoweld  KoMnaHwi B
Cnieyunam3npoBaHHbI [ erno3uTapui.

L - cyMmMa obg3atenscts (HanpuMmep, LuUeHa, N0 KOTOpOM
pa3MellaeTcs AOMNOSHUTENbHbIM BbIMYCK, CTOMMOCTb MOAMUCKK U
T.4.) WIN CTOMMOCTb MHOIO BO3MELLEHWsi, MPUHUMAeMoro B CuYeT
onnartbl LUeHHbX 6ymMar HOBOro Bbinycka (AOMOJMHUTENBHOTO
BbiMyCKa) WKW UCMOSIHEHMS o06s3aTenbCTB Npu KOHBepTauuu
LleHHbIX bymar.

e B cnyuvae, ecnm HUOWU nopoxpaer TBepaoe AOroBopHoe
obszatenbcTtBOo (H6e3ycnoBHoe 0653aTeNbCTBO) CBsI3aHHOE C
pasMeleHneM, pacnpegeneHmeMm WM KOHBepTauuen LeHHbIX
6ymar, TO BenMuyMHa cnpaBeasiMBON CTOMMOCTW onpegensieTcs no

dopmyne:
FV =FVpy — FVyi6
rpe:
FV,xns — CMpaBeanvBasl CTOMMOCTb MCXOAHbIX LEeHHbIX 6ymar, no

KoTopbiM 6bU1 BbigaH HU®W, c yyeTOM MHOro AOMOJHUTENLHOIO
BO3MELWEeHNA Npu YC/IOBUU, €C/IN OHO MpefyCMOTpPEeHO TBepabM
[OroBOpHbIM 0653aTenbCcTBOM (6€3yCcnoBHbIM 0693aTenbCTBOM).

B ToM cnyyae, ecnuM nosydeHa oTpuuaTenbHas BesMuuHa
cnpaseanmeon ctoumocTu (FV), To ctommocTb HADWU, cBA3aHHbIX C
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peanusauuneil MHBECTULMOHHbLIX MpaB Ha y4yacTue B pasMeLleHun,
pacnpeneneHmn, KoOHBepTauum LeHHbIX 6yMar, Npu3HaeTcs paBHOM

HY/10, @ BeNMYMHaA OTpuuaTeNbHON OLLeHKW OTpaXkaeTcs B COCTase
KpeaAnTOPCKOWM 3a0/1XKEHHOCTH, Kak obsizaTtenbcTBo M3 HADW.

e CnpaBegnuBass ctomMmocTb HNDWU, cBszaHHbIX C BbI6GOpOM (OpPMbI
BbiNnaTbl AMBUAEHAOB, ONpeaenseTcs B COOTBETCTBUM C NOPALKOM,
yCTaHOBJIeHHbIM B NMyHKTax 1.1 - 1.4 HacToswero NpunoxeHus.

B ToM cny4yae ecnm ycnoBusi KOpnopaTMBHOIMO CO6bMMS HE MNO3BOMSIOT
MPUMEHUTb M3/I0XKEHHbIE METOAbl OLEHKN MBO NO COCTOSIHUIO Ha AaTy
OLLE€HKWN OTCYTCTBYIOT AOCTYMHbIE UCXOAHblE AaHHble, HeobxoauMble AN
onpepeneHus cnpaeeanmeonm cTtomMmoctn HUOWU, TO wmcnonb3yeTtcs
CTOMMOCTb, onpefieNieHHas OLUEHLLMKOM NO COCTOSIHUIO Ha AATy He paHee
6 (LWecTb) Mecsaues ao aatel onpegeneHus CHA.

Wcnonb3oBaHve  crnpaBeasnBol  CTOMMOCTM,  OnpeaesieHHOMN Ha
OCHOBaHun oTyeTa oueHwmKa, OorpaHuMymMBaeTCcs yCNOBUAMMU,
NpYMEHAEMbIMM B CJ/lydae BO3HUKHOBEHUS COGbITUIA, Beaywux K
obecLeHeHM0 aKTUBa B COOTBETCTBUM C [IpunoxeHunem 6.

3. CnpaBegnmeBasl CTOMMOCTb npaB TpeboBaHms w3 HUOU,
CBSI3aHHbIX C peanmsauunenn WHBECTULMOHHBbIX TMpaB Ha ydyacTue B
pasMelleHnn, pacnpeaeneHnn, KoHsepTauum LueHHbIX 6ymar, n KoTopble
HE TMpU3HAOTCH CaMOCTOATEsIbHbIM  (DUHAHCOBBIM  MHCTPYMEHTOM,
onpefenseTrcs B COOTBETCTBMM C MOPSAKOM OLLEHKWM, YCTAHOBJIEHHbLIM B
NyHKTe 2.2. HacTosLwero npunoxeHuns ans HAOW, npeaycMmaTpuBarowmx
aHanorv4yHble npasa, C y4eToM 0COH6EeHHOCTEN YCTAHOBNEHHbIX HUXKE.
CnpaBegnueass cTommocTb npasB TpeboBaHus mM3 HUDW, cBA3aHHbIX C
peanusaunen MHBECTULMOHHBIX MpaB Ha y4yacTue B pasMeLleHun,
pacnpegeneHun, KoHBepTauuum UeHHbX 6ymar, onpeaeneHHas no
¢dopMyniaM, YCTAHOB/IEHHbIM B MyHKTe 2.2 HACTOSWEro MpuioXeHus,
OoTpaxaeTcsa B KayecTBe AeOUTOPCKON 3a[40/HKEHHOCTU KakK npaBo
TpeboBaHua u3 HNOW. B cnyyae ecam nMoay4vyeHHas BesIMYMHA
crpaBeniMBoii CTOMMOCTM npaB Tpe6oBaHua u3 HUOU (FV) asnsaetcs
oTpuuaTenbHOW, TO CrnpaBeanMBasi CTOMMOCTb OTpaxaeTCs B COCTaBe
KpeaAnUTOPCKOMN 3a40/IKEHHOCTH, Kak obasaTenbcTeo u3z HADGU.

4. He3aBMCMMO OT MNONOXEHWUN (METOLOB OLLEHKM), YCTAHOBJIEHHbIX B
NyHKTax 2.2 - 3 HacTOSLEro NpuIoXeHNs B TOM Cay4vae, ecnv Ha aaTty
NpUM3HaHUS akKTMBa M Ha nocneayowmne AaTbl OLEHKW OTCYTCTBYET
AOCTynHas UHdopmMaums, AocTaTtouyHas ans onpeaeneHus
cnpaBensiMuBon  CTOMMOCTW TMpPU3HAHHbIX  aKTMBOB, TO A0 AaThbl
BO3HMKHOBEHUS  COOTBETCTBYHOWEN  MHDOpMaLMn cnpaBeasimBas
CTOMMOCTb MPU3HaHHbIX aKTWUBOB MPU3HAETCH PaBHOW HYO MCXOASA U3
TOro, YTO cCrnpaBeanMeBas CTOMMOCTb (LeHa) OCHOBHOM UeHHoW 6ymaru
yXe Bko4vaeT B cebsd gonyuwleHMss y4vyacTHMKOB pbHKA O CTOMMOCTU
npeaocTaBngaeMbiX npas 13  HUODWK, KOTOpble MUCMoNb3yloTCA
y4YacTHMKaMWN pbiHKa MNpU YCTaHOBJ/IEHMM LeHbl Ha OCHOBHOM akTme. C
Hambonee paHHen pJaThl, C KOTOpoW uHdbOpMauus, pocTtaToyHas Ans
onpegeneHvss crnpaBeasiMBOA CTOUMMOCTMW MPU3HAHHbIX aKTUBOB, CTana
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HabnogaeMon cnpaBeanMBasl CTOMMOCTb onpegensieTcs B obuem
nopsiake yCTaHOB/IEHHOM B HacTOSALEM MPUNOXEHUN.

3a[0/MKEHHOCTb cymnTaeTcs 4edonTHON:

e eC/IM [eHeXHble CcpeAcTBa He MNOCTYyNUAM Ha CYeT, OTKPbITbin
ynpasnsitowen komnanum A.Y.MN® - c gaTbl, cnepytowen 3a gaTon,
YCTAHOBJIEHHOM AN OKOHYaHWs  KOpMopaTWUBHOIO  AENCTBUSA
IMUTEHTA;

e B Cc/Nlyyae oduumanbHOro onybimkoBaHus coobuieHns o 6aHKpoOTCTBE
B OTHOLWIEHUN 3MuUTeHTa (nmnua, 06893aHHOr0 No UeHHon bymare) - ¢
AaTbl ouUManbHOro onybsMKoBaHWS Takoro coobLieHus.

Cnucok obwmx cobbmuin, npueBoAsawmnx K obecueHeHWo, YyKasaH B

MpunoxeHun 6.

B ToM cnyyae, ecnv peanusauunsa MHBECTULMWOHHbBIX MNpaB HEBO3MOXHA B
CBA3M C penctBuaMm (6e34eNCTBMEM) WMHOCTPAHHbLIX  Aeno3uMTapHO-
KJIMPUHIOBbIX KoMMaHui (B T.4. Euroclear n Clearstream) wn xpaHeHue
MHOCTPAaHHbIX LeHHbx 6ymar, no KOTOpbiM  BbiaaH HUON,
ocyulecTBnseTcs Ha cuéTte HOMMHANbLHOIO AepXxaHus
cneyunanusanpoBaHHoOro genosutapus, otkpbmoro B HKO AO HP, un no
KOTOpbIM BbiJlaTa He MoOXeT Obmb npousBegeHa B pybnsx B
COOTBETCTBMM C AENCTBYIOWWMM 3akoHogdaTenscteoMm PO (ycnoBue o
BbiMJ1IaTe MNPUMEHSeTCA B TOM, ciy4dae ecnan HUOWU npeaycmaTpusaloT
BbiM/1aTy QAEHeXHblX CpeacTB uMAM npasBo Bbibopa QoOpMbl BbiNaaThbl
OVBMAEHAOB), TO C AaTbl NpU3HaHMS crnpaBeanneas ctomMocTb HADU
(npas TpeboBaHu M3 HADW) moxeT 6bmb Mpu3HaHa paBHOM HyNO Ha
OCHOBa@HMUM MOTUBMPOBAHHOIO CYXAEeHus YNpaBnsaowen KoMnaHuu.
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NMPUNOXEHUE 26. NTPON3BOAHBIE ®PUUHAHCOBbIE MHCTPYMEHTDbI

Mpon3BoaHble (DUHAHCOBbIE MHCTPYMEHTHI
Jebutopckas 3agomkeHHoCcTh MND®, kak oueHka npasa m3 NMNOU
Kpeaoutopckas 3ago/mkeHHOCTb MN®, kak oueHka obs3atenbcts n3s MNon

Mo 6upxesbiMm MOU - pata nNpuobpeTeHus B COOTBETCTBUM C OTYETOM
bpokepa.

Mo BHebupxkesBbiM MNOU - gaTa 3akOUYeHUs OroBopa, B KOTOPOM OAHOM
M3 CTOPOH siBAgeTCsa Ynpasnawowaa komnavma A.Y. MNMNO.

Mo 6upxeBbiM MON:

e WNCMOJSIHEHNE KOHTpaKTa;

e BO3HMKHOBEHMUS BCTpe4dHbiX 0683aTesibCTB MO KOHTPAKTY C Takoh xe
cneundukaumnen, T.e. 3aka4veHne odpCceTHOM caenku;

e O MHbIM OCHOBAHMSM, yKasaHHbIM B [paBuiax KAWpWUHra, B
YCTAHOBJ/IEHHOM UMW MOpPSIAKE.

Mo BHebupxesbiM MOU:
e WNCMOJIHEHNE KOHTPaKTa;
e nepeycTynka npas TpebosaHusa no gorosopy MNOW.

CnpaBeanueass cTomMmocTb 6upxesoro MN®W pasHa 0 (Honb), ecnm B
cocTase onepaunin No 6poKepcKoMy CUeTy NpoBefeHbl BCe pacyeTbl Mo
BapuauMOHHON Mapxe.

CnpaBeanueass CTOMMOCTb BHebupxesoro TOUN (3@ WUCKAKYEHUEM
¢dopsapaHoro koHTpakTa) paBHa 0 (Honb) npu 3ToM B coctase MNO
OTpaXkaeTcs TaK Xe:

e pebutopckas 3a40/KEeHHOCTb, KaK oueHka npasa u3 MNOU (B
YaCTHOCTWM OMNUMUOH-KO/UT M WHble [IOW, aHanornyHble AaHHOM
MeToAMKE OLEHKW), eCAn Mo  YCJIOBUMSM  KOHTpakTa npwu
NcnosiHeHnn Ha gaty onpegenenusa CHA 6b1 66l NoNyyYeH AOX0A B
pasMepe pasHuubl Mexay CnpaBeasiMBOi CTOMMOCTbIO 6a30BOro
aKTuMBa, ec/in MHOe He yKa3aHO B AOroBoOpe, M L,eHOW UCMOSIHEHUS
MdUN B ab6CONOTHOM 3HAYEHUU;

e pebutopckas 3a40/IKEeHHOCTb, KaK oueHka npaBa u3 MNOU (B
YACTHOCTM OMUMOH-NYT W uHble [OU, aHanorMyHble AaHHOM
MeToAMKE OUEeHKW), eCc/n no YC/OBMSAM  KOHTpakKTa npwu
NCNosIHEHNN Ha gaty onpegenenns CHA 6b1 6bl NonyyeH AoXo4 B
pasMepe  pasHuubl  MexAay UeHoW ucnonHeHus MNOU  nu
cnpaseanvBol CTOMMOCTbO 6a30BOro akTmBa, €CNM WHOEe He
yKasaHo B A0roeBope, B abCONOTHOM 3HavyeHun;

e KpeauTopcKas 3a40/HKEHHOCTb, Kak oueHKka oba3aTtenscts n3 Mo
(B 4aCTHOCTM OMUMOH-KOAA N UHble TOW, aHaNOrM4YHbie [AHHOMN
MeToAMKE OLEHKW), €eCAn Mo  YCJIOBUSIM  KOHTpakKTa npwu
ncnosHeHnn Ha aaty onpegeneHus CYA 6bin 66l nonyyeH ybbrok
B pa3Mepe pasHuubl MexAay CrnpaBeasiMBOM CTOMMOCTbIO 6a30BOro
aKTuMBa, eC/in MHOEe He yKa3aHo B JOroBOpe, M L,eHOW UCMOJIHEHUS
MdUN B ab6CONOTHOM 3HAYEHUU;

e KpeauTopckas 3a40/IKEHHOCTb, Kak oLeHKka obs3aTenscTs u3 MNOU
(B 4acTHOCTM ONUMOH-NYT U WHble MW, aHanorMyHbie AaHHOM
MeToAMKE OUEHKMW), eCcAn Mo YCJIOBUSAM  KOHTpakTa npwu
ncnosiHeHNn Ha paty onpegenenHuss CHA 6bu1 6bl NonyyeH ybbToK
B pa3Mepe pasHuMUbl MexXay UeHOW wucnosiHeHusa TOU n
cnpaseanvMBoi CTOMMOCTbO 6a30BOro akTuBa, eC/iM MHOE He
yKa3aHo B A0rosBope, B abCONOTHOM 3HAYEHUM;
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B cnyyae ecnu uUeHa MWCMOMHEHMS OMUMOHA SIBASIETCS pacyeTHOM
BE/IMYMHOM, ee pacyeT NPOM3BOANTCSA Kaxabli pabouunin geHb, UCxoast U3
3HayeHus nokasaTesien, BKJIIOUEHHbIX B pacyeT, Ha AaTy pacueTa.

MpeMmna no onuMoHY OTHOCWUTCH Ha n[OoXo4bl WAM pacxodbl B AaTy
(haKTNUYECKOro 3a4mMCNeHmns/Cnmcanns AeHeXHbIX CpeacTB B ee onnaTy.

CnpaBeanvBas CTOMMOCTb OpBapAHOro KOHTpPaKTa onpeaensercs no
cneaywlulen dopmyne:

FV=V*(P-PkB)*Df — o5 KymnjeHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — pns npoAaHHbIX KOHTPAKTOB;

FV - cnpaBegnuBas CTOMMOCTb (DOPBaApAHOIrO KOHTPAKTa;

V - Ko/MyecTBO 6a30BOro akTMBA;

P - cnpaBeanuBass CcTOMMOCTb 6a30BOro akTvBa, onpenensietcs B
COOTBETCTBMM C MOAENSIMU OLLEHOK, MpeAyCcMOoTpeHHbIx MCYA;

PkB —CTOMMOCTb 6230BOro akTMBa, 3a/10XEHHAsA B KOHTPaKTe

Df —  ANCKOHTHBbIN dakTop, KOTOPbIN onpegensieTcs Kak:
1/(1+R)~Dn/365, rpe:

Dn - KOAM4eCcTBO AHEN A0 MCMNOSHEHUS KOHTpPaKTa

R- cTaBKka AMCKOHTMPOBaAHUA B BasloTe LeHbl 6a30BOro akTuea:

-ANS 3a40/DKEHHOCTM B pybnsax ucnonb3lyercsa 6e3puckoBas CTaBka Ha
CpoKe A0 UCMOJIHEHUA KOHTpaKTa, npeaycMoTpeHHas npasunamm CYA;
-ANa 3340MKEHHOCTM B Aonnapax ucnosnbdyeTcs 6e3puckoBas cTaBKa Ha
CpOKe A0 UCMOJIHEHUSA KOHTpaKTa, NnpeAycMoTpeHHas npasunamm CHA;

- AN 3a40/DKEHHOCTU B €BPO MCNO/b3yeTcs 6e3pnckoBas cTaBka Ha Cpoke
[0 UCNOSTHEHUSA KOHTpaKTa, NpeAyCcMOTpeHHasa npasunamm CHA.
BespuckoBasa cTaBKa onpefenseTcs B COOTBETCTBMM C lpunoxeHnem 5
npasun CYA.

ans onpegenexHus cnpaBeanMBomn CTOUMOCTU __ CBOM-KOHTPaKTa
NPUMEHSAEeTCA NOAX0J, YCTAHOBJIEHHbLIN ANS ONpeAeneHUs CnpaBeaASUBON
CTOMMOCTM POpBaApAHOro KOHTpaKTa, C YY4ETOM Cceaytoulero:

- _KaXJasd 4YacTb CBOM KOHTpaKTa pacCMaTpPUBAETCH KaK OTAeJibHbIA
dopBapaHbIA _KOHTPAKT;

- cnpaBeanMBas CTOUMMOCTb CBOM-KOHTPaKTa NpeacTaBaseTr cobon cyMmmy
CTOUMOCTEW OTAE/IbHbIX €ro YyacTen.

MonyyeHHble W nNepefaHHble B paMKax rapaHTUMHOro obecneyeHus
LeHHble 6yMarm He OTpaxalTcsi B COCTaBe akKTMBOB W 06513aTenbCTs
doHaa.

Onsa 6upxesbix MNOU B crydae, eCin NOPyYEHME Ha BbIBOL AEHEXHbIX
CpeAcTB CO cneymanbHoro 6poKepcKoro cYeTa He UCMNOSIHEHO B TeyeHue
OAHOro paboyero AHSA C AaTbl NpeabsBAEHUS MOPYYEHUa cnpaBensvBas
CTOMMOCTb AE€HEeXHbIX CpeACTB Ha cuyeTe rapaHTuhHoro obecnedeHus
onpepenseTcd C UWUCNOSMb30BaHWEM  MeToaoB  KoppekTupoBku  CC
(Opunoxenune 6). [daHHble O HeucnosHeHunm TpeboBaHus 6GpokepoMm
npeAoCTaBSAKTCA yNpaBAsSOWeEN KOMMNaHWen B chneyunanmsnupoBaHHbIN
Aenosutapuii He nosgHee paboyero AHSA, Cneaylowero 3a OKOH4YaHueMm
YCTaHOBJIEHHOIO CpoOKa.
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CnpaBseanuBas ctoumocTb  [OU KOoppeKTupyeTcs B ciyyae
BO3HMKHOBEHUSA COObLITUIA, NMPUBOAALWMX K 06ecLeHeHN0, B COOTBETCTBMA
¢ MpunoxeHunem 6.

Cnucok obwmnx cobbrui,
MpunoxeHunn 6.

npmBoAsLWMX K obecueHeHuto, yKasaH B
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