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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  COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AesTeNbHOCTU Mo YrnpaBAeHUo UHBECTULMOHHBbIMU OHAAMU, MAaeBbIMU MHBECTULMOHHBIMU
doHaaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas 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 KOMMaHUM Haanexalwlero AoBeputenbHoro ynpassenusa MNMNO, npaso Ha
noslyyeHne [EHEeXHOW KOMMeHCauum npu npekpaweHun [orosopa AOBepUTEeNbHOro
ynpaeneHuma [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna poBepuTENIbHONO YyrnpaBJIEHUA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MUAU®) - ycnosuss [Jorosopa A[oBepuUTenbHOro ynpasneHus (N0,
onpenensemMble YNpaBnslowWwen KOMMNaHWENW B CTaHAApTHbIX ¢opMax, COOTBETCTBYHOLLME
TUMOBbLIM NMpaBunaaM AoBepuTenbHOro ynpasneHunda NMNO, yreepxaeHHbiM baHkoMm Poccuu.
Mpasuna Y NMNO®, n U3MEeHEHNS U AOMOJSIHEHMS B HUX MoanexaTt perncrpaumm baHkom
Poccun.

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

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

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

B HacToswmx MNMpasunax onpeaeneHna CHA.

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

Mpasunamu onpegeneHnsa CHA.

MC®O - m™MexayHapoAHble cTaHAapTbl @WUHAHCOBOM oT4yeTHOCTU. OnpepeneHue
CnpaBeasiMBOM CTOMMOCTM aKTUMBOB W  BeIMUYMHbLI 0653aTeNbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon otdvyeTHoctn (IFRS) 13
"OueHka cnpaeeasiMmBoM CTOMMOCTU", BBEAEHHbIM B AeNCTBUE Ha Tepputopmumn Poccnimckom
depepaunmn npnkasoM MmHucrtepcresa ¢puHaHcos Poccuinckon depgepaunmn ot 28 aekabps
2015 roga N? 217H «O BBeaeHUn MexayHapoAHbIX CTaHA4apPTOB (PMHAHCOBOW OTYETHOCTU
n PazbacHeHUNn MexayHapoAHbIX CTaHAapToB (DMHAHCOBOW OTYETHOCTU B AENCTBUE Ha
Tepputopun Poccuickon depgepaunm U 0 NPU3HAHUU YTPATUBLLUMMU CUTY HEKOTOPbIX
NpuKas3oB (OTAENbHbIX MONOXEHUA nNpukasoB) MuHucTepcTBa ¢dUHaAHCOB Poccuiickon
Q®epepaunn» ¢ yyetom TpeboBaHuMn YkaszaHusa LUeHTpanbHoro baHka Poccunckon
®epepaunn ot 25 asrycra 2015 roga N2 3758-Y, Bknwouvasa nHoie MCOO, npuMeHsaeMble B
COOTBETCTBMM  C  AEWCTBYIOLWMM  3aKOHOAATeNbCTBOM B OTHOWEHWWM  NaeBbIX

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 (MNM Hambonee BbIFOAHOM) pblHKE Ha AaTy OLUEHKM B TEeKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb UEeHa BbiX0Aa), HE3aBMCMMO OT TOro, SABASETCA NM Takas LeHa
HenocpeACTBEHHO HAbNAaeMOoM UN pacCunTbIiBaeTCsl C MCNOIb30BaAaHWEM ApPYroro MeToaa

OLIEHKMU.

Ha6bnropaemas wm pocrtynHasa 6up)keBas nowagka - Toproesas nJowaaka
POCCUNCKON M (MNN) MHOCTPAHHOW BUpxuK, 3akpenneHHas B lNpasunax onpegeneHna CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYyM, KakK HanpsiMyk, Tak U 4epe3
(UHaAHCOBbIX NOCPEeAHNKOB, U Ha KOTOPOM ynpasnsowas KOMNaHUA UMeeT BO3MOXHOCTb
pacrnopsiXaTbCA aKTUBOM (akTMBaMu). YKasaHHble 6upikeBble MAOWAAKM NpuBeAeHbl B

NPUNOXEHUN 4.

AKTUBHbIN PbIHOK - PblHOK, Ha KOTOpPOM onepaunn Cc akKtmBoM M o6s3aTtenbCTBOM
npoBoAdATCA C AOCTaTOYHOM 4acTOTOM U B AOCTAaTOYHOM O6'beMe, NMnO3BONAKOLIEM MONy4daTb

nHdopmMaunto 06 oueHkKax akTMBOB MM 0683aTeNbCTB HAa MOCTOSHHOW OCHOBE.

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

akTuBa unmn obsasatenbcrTBa 06bLEMOM TOProB " ypoBHEM aKTUBHOCTMU.



KpeauTHbIW PUCK — PUCK BO3HUKHOBEHMSA NoTepb (YObITKOB) BCNEeACTBUE HENCMOTHEHUS
KOHTpareHToM o0643aTenbCTB NO AOroBOpPY, BKAOYAS Heonnaty 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
KpeautocnocobHoctn, @dMHAHCOBOM  HAAEXHOCTW, (UHAHCOBOM  YCTOMYMUBOCTH),
BblpaXXeHHbIM C  WCMNOSIb30BaHWEM PENTMHIOBOW KaTeropum no onpeaeneHHoMn

PENTUHIOBOW LIKane.

YpOBHMU LEeH npu onpeaeneHnn crpasennnBon CTOMMOCTU ONpeaensioTcsa B COOTBETCTBUN
Cc MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeanveon ctoumoctn» (nanee — MCOO 13), BBeAEHHbLIM B AENCTBME HaA TEPPUTOPUU
Poccunckon depepaumm npukazoM MuHucrtepcrtea puHaHcoB Poccuinckon depgepaunm ot
28.12.2015 N 217H "O BBeaeHUn MexayHapOoAHbIX CTaHAAPTOB (PUHAHCOBOM OTYETHOCTU
n PasbsicHeHMN MexayHapoAHbIX CTaHAapToB (PMHAHCOBOM OTYETHOCTU B AENCTBME Ha
Tepputopun Poccuiickon ®depepaumm M O MNPU3HAHUKW YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNbHbIX MOSIOXEeHUN npukasoB) MuHuUcTepcTBa duHaHCOB Poccuimnckon

depepaunn".

UcxopaHble pOaHHble YpoBHA 1 - LUEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
aKTUBHbIX PbIHKOB B OTHOLUEHUN WMAEHTUUYHbIX aKTMBOB WMNM 06513aTeNbCTB, 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 - HeHabnwaaeMble UCXOAHblE AaHHbIE B OTHOLLUEHWUMU

onpeaeneHHoro aktmea uUin obsa3aTenbcTBa.

OnepaumoHHas pebuTtopckasa 3af0/HKEHHOCTb - JAebuTopckas 3a[0/KEeHHOCTb
KOHTpareHTa, BO3HWKAOLWAsa B X04e HOPMasibHOro OnepaumMoHHOro uMkna, kotopas éyaer
norawleHa B Te4eHMe CPOKOB, YCTAHOBNIEHHbIX B HacToAwmx Npasunax onpegeneHusa CHA.
[lonyCTuMble CPOKW MPOCPOYKM, YCTAaHOBNEHHble AN oOnepauMoHHON AebuTopcKom

3a0/KEHHOCTN, HEe AO/MKHbl NPUBOAUTb K MNpPU3HaAHMIO 6e3HadeXXHOW K MNONYyYEHMUIO
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3a40/KEHHOCTU, @ Takxke K obecueHeHUo 3a40/KEHHOCTWN. Takasa 3a40/KeHHOCTb byaeTt
peann3oBaHa ynpasnsowen KoMnaHmen B NnosHOM ob6beMe B CPOKM, yKadblBalowWmecs B
HOPMasibHYI0 PbIHOYHYK (MM BHYTPEHHIOK) MPAKTUKY B3aMMOAENCTBUS C KOHKPETHbLIM
BMAOM AebUTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJIEHHbIE CPOKM MPOCPOYKM U UCMNOSHEHUS
065a3aTenbCTB HE AO0/MKHbI NpPeBbIWAaTbh PEKOMEHAYEMbIX CPOKOB B HacTosAwwmX Mpasunax
onpeaeneHns CHA, ecnm MHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTMKOM yrpasnstoLlen

KOMMNaHnn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTaNbHO OgOopMieHHOoe
npodeccmoHanbHoe CyXAaeHue Ynpasnstowen KomnaHuum, copepxawee oH60CHOBaHHbIe
pacyeTbl U BbIBOAbl 06 OLeEHKe crnpaBearMBOAN CTOMMOCTM aKTUBOB, O BENUYMHAX,
MCNONb3yeMbIX B pacyeTe CcnpaBeasiMBOM CTOMMOCTU, O BbISIBJIEHHbIX OCHOBaHMUAX
NpU3HaHMsA/NpekpaweHnsa Npu3HaHnsa akTMeoB/06a3aTesNibCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpeaUTHbIX PUCKOB M MNpouYMX 06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTtBum ¢ MCOO 13. lNpuMeHeHue Takoro
CYy>XAEeHUA A0MYCTMMO B Clly4YasX, YCTaHOBJIEHHbIX HacTosawmmm lNMpasmunamm onpeaeneHmns
CYA, a TaK Xe B UHbIX UCKTIOUYNTENbHbIX C/lydasiX, Koraa Tekywme Metoabl onpeaeneHus
cnpaBeasiMBoOM CTOMMOCTM akTuBa (obsa3aTenbcTBa) C YYETOM HeCTaHAAPTHbIX BHELIHUX
06CTOATENBCTB MNPUBOASAT K WCKAXEHUIo crnpaBensvBonM CTOMMOCTU, a MNpPUMEHeHue
MOTMBMPOBAHHOIO CyXAeHus obecneumBaeT HaLexXHoe onpeaeneHwe cnpasensineomn
cTonMMmocTu cootBeTctBMM ¢ MCOO 13 u TpeboBaHMAM 3akoHoaaTesnbCTBa Poccumnckon

denepaunn.
OBLWWME NMOJTIOXXEHUA

Hactoawwue lNpasuna onpeaeneHns CHA 3aKkpbiTOro nNaesBoro WHBECTULUMOHHOIo ¢oHAa
PbIHOYHbIX (PUHAHCOBbLIX MHCTPYMEHTOB «DOHA NepBUYHbIX pa3MeleHnin» (ganee — NMNO)
nog ynpasneHuvem O6uwectBa C OrpaHMYEHHOW OTBETCTBEHHOCTbIO <«YnpasnswoLwas
KoMnaHmsa <«BocTtok-3anag» (Aanee - Ynpasnswwas KoMnaHusa) paspaboTaHbl B
cooTBeTCTBUU C DepepasibHbiM 3aKOHOM "O6 nHBeCTUUMOHHbIX doHaax" N2 156-d3 ot 29
HOs6psa 2001 ropa (panee - ®epepanbHbin 3akoH "O6 MHBECTUUMOHHLIX doHaax"), B
COOTBETCTBUU C YKazaHumeM LleHTpanbHoro baHka Poccuiickon ®epgepaunn ot 25 aBrycra
2015 ropa N? 3758-Y (paanee - YkasaHue N° 3758-Y), u NpUHATbIMM B COOTBETCTBUMU C

HUMN HOPMATUBHbIMUN aKTaMW.


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

Hacrosawmue lNpasuna onpeaenennna CHA npuMeHAIOTCA € «24>»Man 2024 r.

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 pacCuYnTbIBAETCH
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 onpegenseTcda B COOTBETCTBUM C HacTtoAawmMn [lpaBunaMm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB N 0653aTeNnbCTB Ha MOMeHT onpeaeneHus 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 npekpaweHunsa MNO® - Ha pgaty BO3HMKHOBEHUA OCHOBAHUA e€ro
npekpawlieHuns;

e nocse 3aBepweHusa (OKoH4YaHuda) dopmupoBaHma CHA TNO onpepenseTca B

nopsiake:

OnuncaHune nopsigka Bbi6patb BepHoe,
nocraeuB X

s oTkpbiTOro, bupxxesoro MNAN®:
- Kaxablii paboumnii geHb 40 gHSA, B KOTopoM MU® ncknoyveH n3s peecrtpa
MNo.

Ans  otkpbitoro [IN®, npegycMmatpuBarojero 06MEH 10 pPeLIEHMIO
yrpas/isitioLLen KOMIAaHWN:

- Kaxabli pabounii AeHb A0 AHSA, B KOTOpoM MU ncknoveH n3s peectpa
nno;




- Ha AeHb MNpMOCTaAHOB/IEHWA TMpueMa 3asaBOK Ha npuobpeTteHue,
noraweHne n obMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUM C peLUEHMNEM
ynpaenswwen KoMnaHmm ob obmeHe BCEX MHBECTULMOHHbLIX MaeB Ha
MHBECTULMOHHbIE naun apyroro otkpbitoro MNMUO.

Lnsa uHTtepBasibHoro MANQ:

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

- Ha nocnegHuin pabounin geHb CpoKa NpueMa 3asiBOK Ha npuobpeTenune,
noraweHne n 0bMeH MHBECTULMOHHbIX Maes.

Mnsa 3akpbitoro NMN®, ecnn npasunamu AY [N® He npegycMoTpeHa
Bblgaya  MWHBECTULMOHHbLIX [aeB rpv  [OCPOYHOM  [OraLieHuu
MHBECTULIMOHHbIX MaeB:

- @XKEeMeCsi4YHO Ha nocneaHun pabounmin AeHb KaneHAapHOro mecsua Ao
KaneHgapHoro mecsina, npejlwecresylowero Mmecsuy, B kotopom [MUD
UCKJIIoUEeH 13 peectpa MNMNo;

- Ha nocnegHun pabouynin AeHb CpoKa NpMeMa 3asiBOK Ha npuobperteHune
OOMONHUTENbHbIX MHBECTULMOHHBbIX MnaeB (He BK/O4aeTcs, ecniu
lMpasunamu [OBEPUTENBHOIO ynpaBneHusa 3aKpbITOro MnNno
npeaycMoTpeH WHOM nopsAoK onpeaeneHus CTOMMOCTM
WHBECTULMOHHOIO nas A4S BblAa4yM AOMOSHUTENbHbIX NAEB);

- Ha gaTy CoCTaB/ieHMs ChMCKa BnajenbleB WMHBECTULMOHHbIX NaesB B
c/lyyae 4acTM4YHOro noraweHus MHBECTULMOHHbIX naeB 6e3 3asgBneHus
TpeboBaHMl BNnaaenbLeB MHBECTULMOHHbIX NaeB 06 UX MoralieHunn;

- Ha pJdaTy OKOHYaHus CcpokKa npueMa 3asaBOK Ha noraweHune
MHBECTMLMOHHbIX Naes, NpuvHagnexawmnx sragenbuy MHBECTULMOHHbIX
naes, Ha AaTy COCTaBeHMs CNMCKa WL, MMeKLWMX NpaBo y4acTBOBaTb
B obwem cobpaHuu, B ciyyae NpuHATUS 06WwmnM cobpaHmem pelwieHns o6
yTBEPXAEHUN N3MEHEHUI WU AOMOSIHEHUIN, KOTOPblE BHOCATCSA B NpaBwuia
[OBepuUTENbHOro ynpasseHus, uan o nepegade npas n obs3aHHoOCTeEN no
[OroBopy AOBEPUTENBHOrO ynpasaeHns (GpoHAOM APYron ynpasnsloLen
KOMMaHuK1, Uan o NpoaeHnn Cpoka AeNnCTBUS 4OroBopa A0BEPUTENBHOIO
ynpassieHns ¢doHAO0M, NPOTUB KOTOPOro OH rosocoBarsnt.

Ans 3akpbitoro NMN®, ecnn npasunamu Y NN® rnipegycMoTpeHa Bbigaya
MHBECTULMOHHbLIX raeB rnpu AOCPOYHOM roralleHun WHBECTULIMOHHbBIX
rnaes:

- KaxAablih pabounii geHb A0 AHS, B KoTopoM MU® ncknodeH ns peecrtpa
nMo;

- Ha nocnegHun pabounin geHb Cpoka npmema 3asBoK Ha npuobperteHune
WHBECTULUMOHHbIX MnaesB, BblAaBaeMblX MNpU [AOCPOYHOM MoralleHuu
WHBECTULMNOHHbIX Maes;

- Ha nocnegHun pabounin geHb Cpoka npmema 3asBoK Ha npuobperteHune
OOMONHUTENbHbLIX MHBECTULMOHHBbIX MaeB (He BKJ/OYaeTcs, ecniu
Mpasunamu [OBEepUTENbHOro ynpaBneHunsa 3aKpbITOro Mnno
npenycMoTpeH WMHOM nopsaoK onpepeneHus CTOMMOCTH
WHBECTULMOHHOIO nas A41s BblAa4yM AOMOSHUTENbHbIX NAEB);

- Ha JaTy coCTaBneHus ChucKa BnajenbLeB MHBECTUUMOHHbIX NaesB B
c/lyyae 4acTMYHOro MnoraweHns MHBECTULMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMil BnagenbLeB MHBECTULMOHHbIX NaeB 06 Ux noralwieHumn;

- Ha pJaTy OKOH4YaHus Ccpoka npueMa 3asaBOK Ha noraweHue
MHBECTULUMOHHbIX Naes, NpuHagnexawunx sragenbuy MHBECTULMOHHbIX
naes, Ha AaTy COCTaB/eHMs CNMCKa WL, MMEKLWMX NpaBo y4acTBOBaTb




B obwem cobpaHuu, B cayyae NpuHATUSA 0bwmnM cobpaHmem pewieHns o6
YTBEPXAEHUN U3MEHEHU WU AOMNOJIHEHWI, KOTOPble BHOCATCSA B NMpaBuna
[OBEPUTENIBHOrO yNpaBieHusl, Wi o nepeaaye npas M 0693aHHOCTEN NO
[OroBOpy AOBEPUTENbHOINO ynpasneHns (GpoHAOM ApYroi ynpasnsiiowen
KOMMaHuK1, Uan o NpoAeEHNN CPOKa AENCTBUS 4OrOBOpa A0BEPUTENBHOIO
ynpasaeHus GoHAOM, MPOTUB KOTOPOro OH rosiocoBall.

CpeaHerogosas CHA MN® (CICHA) Ha nobon faeHb onpeaensieTcs B caeaylowem nopsake:

OnuncaHne nopsgka Bbi6bpatb BepHoOe,
nocrasus X

- KaK OoTHoweHne cyMMbl CHA Ha Kkaxxablit pabounii geHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha nocnegHun AeHb ee onpeaeneHns, NpealwecTByOWMn TaKOMY AHIO)
C Hauana roga (c gaTtbl 3aBepweHns (oKoH4YaHus) dopmupoBaHus MND)
Ao gatbl pacyeta CICHA K yucny paboumx gHen B KaleHAapHOM roay.

- KaK oTHoweHue cyMmmbl CHA Ha Kaxabli pabouni AeHb KaseH4apHOoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaensnachb
- Ha NoCcNeaHuni AeHb ee onpeaesnieHns, NpealwecTBY WM TaKoMy AHKO) X
C Havana roga (c gaTbl 3aBepweHnsa (okoH4YaHusa) dopMuposaHusa MNO)
0o gatbl pacyeta CICHA Kk uncny pabouunx gHen 3a 3TOT nepuoga.

B uensax onpepenenma CICHA nog paton, 3a KoTopyk onpeaensercas CHA TNO,
NOHMMaeTcs Kaxkpasa agata onpenenenms CHA MU, ykazaHHasa B Hactoswmx lNpasuiax
onpepeneHna CHA.

CYHA MAN®, B TOM uncne cpepHerogosas CHYA TINO, a Takxe pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaenstoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpUMEHEeHMEM MnpaBul MaTeMaTUYECKOro OKpyrneHms B BantTe onpegeneHuns CHA B
cootBeTcTBUM C [Mpasunamu Y MNO, pencrteyrowmmm Ha agaty onpegeneHma CHA. B
cnyyae ecnu B lNpasunax AY NMUO® He ykasaHa BanTa, B KOTopon onpeaenstotca CHA, B
ToM yncne CIrCHA, nnm pacdeTHass CTOMMOCTb MHBECTUUMOHHOro nas NN®, To ykasaHHble

CTOMMOCTM OMpeAensoTcs B pybnsx.

nopAAOK ONPEAENEHMNA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE OMNMPEAENIAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO
B ONNATY MHBECTULIMOHHBLIX NAEB NMNo

CrtonmocTb nMyuwlectea, nepegaHHoro B onaty WHBECTUUMOHHbLIX MNaeEB MnmMo,

onpepensieTca B COOTBETCTBMM C TpeboBaHuaMm degepanbHOro 3akoHa <«06



WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATMUBHLIMWU aKTaMu,
TpeboBaHmAMM YKazaHunsa N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHns CHA.
[aTta, No COCTOAHUIO Ha KOTOPYIO ornpeaensieTcd CTOMMOCTb MMyLLLeCcTBa, NepefaHHoro B
onnaTty UHBECTUUMOHHbIX naes NMN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayun
Takoro wMywecTtsa B ONAaTy WHBECTUUMOHHbLIX MNaeB, 3a WCKIKYEeHMEM Clydyaes
onpegesieHNa CTOMMOCTM WMMyLleCcTBa, MNepefaHHOro B OrJiaTy MHBECTULMOHHLIX MaesB
MN®, Ha oCHOBaHMM OTYETa OLEHLLMKA.

[laTta, no COCTOSIHUIO Ha KOTOPYH onpeaenseTcsd CTOMMOCTb MMyLlecTBa, NnepesaHHOro B
onnaTy MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaAHMK OT4YeTa OLEeHLIMKa, He MOXeT 6biTb
paHee Tpex MecsueB A0 AaTbl Nepefadym Takoro MMywectBa B OMJiaTy MHBECTULMOHHbIX
naes MNO.

CtouMoCTb uMMyLllecTBa, NepefaHHOro B OMJlaTy MWHBECTUUMOHHbLIX naes [NO,
onpegenseTrcs No COCTOAHMIO Ha 23:59:59 Ha paTy nepepadm uMmyllectsa B ornJsiaTy

MHBECTULUMOHHBbIX naes MNOD,

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBA3ATEJIbCTB)

AkTnBbl (o0bsizaTtenbcTtBa) npuHMMatoTca K pacdety CHA B ciyyae MX MNpPU3HAHUSA B
cooTBeTCcTBUM ¢ MCOO, BBEAEHHbLIMU B AENCTBMNE HA Tepputopumn Poccuinckonm deaepaumu.
Kputepun npusHaHusa (npekpaweHusa npusHaHug) akTuBoB (06a3aTenbCTB) B CoCTaBse
akTmBoB (ob6sa3atenbcts) [MN® npeacTaBneHbl B COOTBETCTBYHOWMX [1pUnoxXeHUsx

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

AKTUBbI U 06a3aTenbcTBa NMNO oueHmMBatoTCa NO CNpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
¢ MC®O 13.

CToOMMOCTb aKTMBOB, B TOM u4ucCiie onpegesieHHass Ha OCHOBAHWM OT4YeTa OueHLMKa,
COCTaBJ/IEHHOro B COOTBETCTBUU C TpeboBaHuaMM DenepanbHOro 3akoHa ot 29 utonsa 1998
roga N° 135-03 «06 oueHo4yHOW pesTenbHoCcTM B  Poccunckon ®depepaunun»,
onpenensietca 6e3 ydyeTa HaNOroB, KOTOpble YyMjaynmBalwTCad B COOTBETCTBUM C
3aKoHo4aTenbCTBOM Poccuinckon degepaumm UM MHOCTPAHHOrO rocygapcresa npu

FIpVIOGpeTeHI/IM 1N peannsdaunmn yKadaHHbIX aKTUBOB.



CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBAHWM OTYeTa OUEHLWMKA, eCnn Takoun
OTYEeT COCTaB/ieH OLEHLIMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbl CaMOpErysnpyembix
OpraHu3aumim OLEHLMKOB He MNPUMEHSAINCb B TedyeHune ABYX JIeT B KONIU4YecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUS, NpeaycMoTpeHHble deaepasbHbIM
3akoHOM "O6 oueHo4HOW JpeaTenbHoCcTM B Poccuinckon depepaummn”, a Takxe
BHYTPEHHUMN [OOKYMEHTaMM CaMoperysmpyeMbliX OpraHum3aumi OUEeHLMKOB, M CTax
OCYyLLEeCTB/IEHNS OLLEHOYHOWN AeATeNIbHOCTM KOTOPOro COCTaB/SET HE MeHee Tpex J1eT, a TakK
e WUMeWMM KBanudUKaLUMOHHbIN aTTecTtaT Mo COOTBETCTBYHLIEMY HanpasieHUto
OLEHOYHON AesATeNbHOCTH.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBA Ha OCHOBAHWMM OTYETa OUEHLMKA AaTa OLUEHKN
CTOMMOCTU A0J1XKHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpegpendetca CYA. Tlpn >3TOM CTOMMOCTb aKTuBa oOnpegesnseTca Ha OCHOBaHUU
AOCTYMHOro Ha MoMeHT onpeaenenmsa CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
6n1M3KoN K paTte onpeaeneHuss CTOMMOCTM aKTuBa, COCTaBJ/IeHHOro cC cobnwgeHnem
TpeboBaHMN HOPMATUBHbLIX NMPaBOBbIX aKTOB.

MeToankn onpeaeneHnsa cnpaBensinBon CTOMMOCTU KOHKPETHbLIX aKTUBOB U 06a3aTenibCTB

npeacTaBfeHbl B COOTBETCTBYOLMX NPUNOXKEHUSX HacToawmnx Mpasun onpeaeneHns CHA.

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

CTOMMOCTb aKTUBOB N 0643aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOW BasnkoTe, NpUMHUMaeTcs
B pacyer CHA B BantwTte onpeaenenHns CHA B cootBetctBum c lNpasunammn Y MUO,
AEeNCTBYIOWKMMN Ha aaTy onpegenenma CHA, no kypcy LleHTpanbHoro baHka Poccuickon
depepaunn Ha aaTy onpeaenieHms ux cnpaBeasmBo CTOMMOCTH.

B cnyyae ecnn LeHTpanbHbiIM BaHkoM Poccunckon depepaumm He YCTaHOBNEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM BblpaXeHa CTOMMOCTb aKTUBOB (06sA3aTenbCTB), K
BantoTe onpeaeneHuns CHA B cootsetctBum ¢ MNMpasunamum Y NMNO, aencreyowmmMmn Ha aaTy
onpeaeneHns CHA, To UCNOMb3YETCA COOTHOLWEHMEe Mexay KYpCOM MHOCTPaHHOM BastoTbl
n BantoTon onpeaeneHnsa CHA B cooteseTcTeum ¢ Mpasunamu Y NMNO, gencTeyowmMMmM Ha
naty onpegenenns CHA, onpeaensemMoe Ha OCHOBE CroT KypcCa 3TUX BasItOT MO OTHOLWEHUIO

K amepukaHckoMy ponnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
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(Kpocc-KypC MHOCTPaHHOW BantoThbl, onpeaeneHHon Yyepes amepukaHckun gonnap (USD)),

COrnacHoO AaHHbIM MeXAyHapoAHOW MHMOPMALMOHHON rpynnbl «MHTepdakc».

norPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAINPAXAEHNA N NUCINOJIb3OBAHUNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YNPABJIEHUEM NMN®

Pe3sepB Ha BbINsaTy BO3HarpaxxaeHus yrnpasnsowen KoOMNaHum, cneunanmimpoBaHHOMY
Aeno3nTapuio, ayanTopckon opraHmsaumun, oueHwmky MA® v nuuy, ocywecTenarowemMy
BeJAeHWe peecTpa BnajenbleB MHBECTULUMOHHbIX Naes MN® (aanee — pe3eps Ha BbINaaTty
BO3HarpaxaeHus), onpepenseTcs ncxoas n3 pa3mepa BO3HarpaxaeHus,
npenycMOTPEHHOro COOTBETCTBYWOWMUM nuuam [pasunamn Y MAUO, u Bkaw4yaeTca B
cocTaB obga3atenbcts MN® npu kaxaom onpegeneHnmn CHA MNO.

Pe3zepB Ha BbINaTy BO3HarpaxaeHus, pasMep KOTOPOro 3aBUCUT OT pe3ynbTaToB
MHBECTUPOBaHUSA, He POPMUPYETCH N He BKJIKOHAEeTCs B cocTtasB obsazatenscts MNO.

NHble pe3epBbl He (OPMUPYIOTCA M HE BKIOYAOTCSA B cocTaB oba3aTtenbcts MNO.
NMopsanok Npu3HaHWA, NpekpaweHns Mpu3HaHUa W onpeaeneHus cnpasensiBomn
CTOMMOCTM BO3Harpa)kaeHUn u pacxofoB, CBA3aHHbIX C AOBEPUTESIbHbIM YrpaBlieHUEM,

yKasaH B [1punoxeHuun 8.

norPAAOK YPEIvJINPOBAHUSA PA3HOIJIACUN MEXAY
YAPABNAIOLWEMN KOMMNAHUEN n CNEUMNAJTINSNPOBAHHbIM
AEMNO3UTAPUEM NP ONPEAENTEHUN CHA

B cnyyae obHapyxeHusa pacxoxgeHun npum  cBepke CnpaBkm o CYHA T[N
CneumanusmpoBaHHbIA Aeno3uTapui 1 Ynpasnsowas koMnaHnsa NMUO® BbISCHAKOT NpUYMHY
PaCXOXAEHUN N COrNacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyuyae ecnu pacxoxaeHua He 6binu yCTpaHeHbl A0 WUCTEYEeHUS NpefesbHOro Cpoka
npeaocTtaBneHns oT4vyeTHOCTM, dakT obHapyXeHuns pacxoxaeHun dukcupyeTca B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (manee - MNpoOTOKON pacXoXAeHuit).
Mpn sToM Cneuvanu3npoBaHHbIM Aeno3uTapuii 3asepseTr CnpaBky o CHA TIMO B

COrnacoBaHHOM 4YacTu C NpunoXeHmneM MNpoToKosa pacxoxaeHuin n He nosgHee 3 (Tpex)
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pabounx pgHen C gaTtbl noanucaHusa [poTokKoNa pacxoXAeHun yseaoMnseT o dakTe
pacxoxaeHnsa baHk Poccuu.
daKkT nocnenyowero ycTpaHeHUs pPacxOXAEeHWW MOoATBEepXAaeTcs NnyTeM 3aBepeHusd

cnpaskn 0 CHA MN® CneumannsnpoBaHHbIM Ageno3ntapmemM 6e3 orosopok.

NMEPEPACYHET CYA

B cnyyasax BbisBneHus owmbkm B pacyete CHA ©n pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOINO Nnasi, NpuUBOASLWEN K OTK/JIOHEHWK WCNONb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% mn 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasiX BblaBNeHUs @dakTa HeCBOEBPEMEHHOro MNpu3HaHUS/NpekpalleHns
npusHaHma aktuea (ob6si3aTenibCTBa) BHE 3aBUMCUMMOCTM OT CTOMMOCTM TaKOro akTuBa
(o6sazaTtenbctBa) CneumanusavpoBaHHbLIA Aeno3uTapuii U Ynpasnstoowas KOMMaHus
nponssoaaTt nepecyet CHA 1 pacyeTHOM CTOMMOCTM MHBECTULMOHHOIO nas. icnpasneHus
B ydeT NMNUO® ansa ocyuwecteneHmna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6bin
AonyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTUM M CTOMMOCTM YUCTbIX akTusoB [UND.
YnpaBnswowas  KOMNaHuMsa  OCywecTBnsieT  BO3MeweHue  yuwepba  Bnagensuam
MHBECTULUMOHHbIX MaeB B cooTBeTctBunm C [lpasunammn Y TMNMN® u HoOpMaTUBHLIMU
npaBoBbIMM akTaMn Poccuimnckon degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplleHns nepecyeta Bcex 3HayeHuUn CHA, B KOTOpPbIX 6blIM BbiIBI€HbI OTK/IOHEHUS, U
OTPaXKeHMsa CyMMbl 3a40/IKEHHOCTM YnpaBnsaowen komnaHum B ydyete MNO.

Ecnn BbiSsBNEHHOE OTK/IOHEHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcrBa) coctaBnsetr MeHee yem 0,1% koppekTHoM CHA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnseT meHee 0,1% koppekTHoi CHA, Ynpasnsowas KoMnaHus
n CneumannsnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno M  BbigBIEHHOE
OTK/IOHEHME K NOCNeaAyrLlWmnM OTKJIOHEHUSIM B 4acTW, WCNOJSIb30BAaHHOW B pacyeTe
cTonMmocTtn aktma (obsasatenbcrtea), n CHA, coctasnswowmm MeHee 0,1% KOppeKTHOMU
CYHA, n B cny4yae oTcyTcTBuMsa npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMblie
ncnpasneHus B yyet NMNO® B Tekyllen aaTte (AaTe BbISIBIEHUS OTKNIOHEHUS). YNpaBnsioLwas
KoMnaHusa wn CrneumannsnpoBaHHbIM Aeno3mtapuin  0b6a3aHbl MPUHATL  Mepbl  ANS

npeaoTBpalleHnda NOBTOPEHUA BbISIB/IEHHOWM CcnTyaumnmn.
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NMPNNOXEHWE 1. NEPEYHEHb AKTUBOB, NOANNEXALUMNX OLULEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

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

Mpasunnamu onpegeneHmnsa CHA oTCYTCTBYIOT MHble CNocobbl OLEeHKN

Jonn B yCTaBHbIX KanuTasax POCCUMCKMX 06WeCcTB C OrpaHUYeHHOM
OTBETCTBEHHOCTbIO

MpaBa y4yacTus B yCTaBHbIX KamnuTasaX WHOCTPAHHbIX KOMMepPYeCKmx
opraHusauum

HeanBu>xXmnmoe MMyLLLECTBO

VlMyu.l,eCTBeHHbIe npaBa n3 Aorosopos ydacTtus B A0N1EBOM
CTPOUTENIbCTBE

NMMywecTBeHHble npaBa, CBfA3aHHble C BO3HWKHOBEHWEM MpaBa
COBCTBEHHOCTM Ha OO6BEKT HeABMXMMOCTM (ero 4acTb) nocne
3aBepleHns ero CcTpouTenbcrBa (cCo3gaHuve) U BO3HUKaWWMe U3
A0rosopa, CTOPOHOW MO KOTOPOMY SBASETCA OpUaMYEcKoe nuuo,
KOTOPOMY MNpUHAANEXUT MnpaBo COBCTBEHHOCTM WU WHOE BeELLHOoe
npaBo, BK/lOYas NpaBoO apeHAbl, Ha 3eMesibHbIN y4YacTOK, BblAENEHHbIN
B YCTaHOBJIEHHOM nopsake Ansd uenenm crpouTtenbctBa ob6bekTa
HEABMXMMOCTN, W (MNN) UMELWMM paspelleHne Ha CTPOUTENbCTBO
obbekTa HeABMXXMMOCTM Ha YKa3aHHOM 3eMeflbHOM y4acTke, nubo
OpuaAnYecKoe Nuuo, MHBECTUpYLWEe AeHEeXHble cpeaACTBa WU MHOEe
MMYLLECTBO B CTPOUTENLCTBO 06bEeKTa HEABMXXMMOCTU

MpoekTHas AOKYMeHTauus ANs CTPOUTENbCTBA WM PEKOHCTPYKUUU
obbekTa HeABUXMMOCTU

Xy[A0XXeCTBEHHbIe LLEHHOCTH

MpocTtble Bekcenda, ecnn T[NGO - Bekceneaepxartenb (TONbKO Mpu
OTCYTCTBUM NHbIX CNOCOB0B OLIEHKMW)

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

lMpocToe CKnaackoe CBUAETENBCTBO n ABOWMHOEe CKnagckoe
CBUAETENIbCTBO

[OebuTtopckass 3af0/HKEHHOCTb, B Cfyyae Haauuyus NpU3HAKOB X
obecLeHeEHNSS U HEBO3MOXHOCTM  MPUMEHEHUS  WUHbIX METOAOB
onpeaeneHus cnpaBeajiMBoli CTOUMOCTH

NcknoymTenbHoe NpaBo Ha TOBApPHbIN 3HaK

NckniountenbHoe npaBo W/MnnM npaBo aBTOPCTBA Ha u3o06peTeHue,
nose3sHy Moaenb, MPOoMbILWIeHHbIn obpasel (naTeHT)

MMymeCTBeHHOG npaBo 13 Aorobopa MHBECTULUMOHHOIO TOBApULLECTBA

MpaBa NMcNosb30BaHNA pe3ybTaTOB UHTEN/IEKTYaNbHON AeATEIbHOCTH
(kommepueckune 0603HaueHuns, cekpeTbl Npomn3BoacTBa (Hoy-xay))

O6beKTbl BO3AYLIHOIO U CyXOMnyTHOro TpaHcrnopTa, B TOM 4YucChe,
noanexatlime rocyapCcTBEHHON perMcTpauunm Bo3aylluHble cyaa,
aBTOTPAHCMNOPTHbIE CPEACTBA; CreLuanbHble TPAaHCNOPTHbLIE CPEACTBA;
NOABMXHOM COCTaB XeIe3HOAOPOXHOro TpaHcnopTa




MNMpaBa UCNONb30BaHWNS pe3yNbTaTOB MHTEIEKTYaNbHOW AeATENbHOCTH
(komMepyeckmne o603HavYeHuns, cekpeTbl Npons3BoacTea (HOy-xay))

HekBannduuympoBaHHbie MHOCTPAHHbIE (PUHAHCOBbIE WHCTPYMEHTbI X
(HN®W) npu oTcyTCTBUM MHBIX CNOCO60B OLLEHKU

NMPNNOXEHUNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA

BbIMNJIATY BO3HATPAXAEHUNA U ETO UCNOJIb3OBAHWUE B TEHEHUE
OTHETHOIo roaAa

Pe3zeps Ha BbINnaTy BO3HarpaxaeHus QopMUpyeTcsa OTAeNbHO B 4acTM pe3epBa Ha
BbINNaTy BO3HArpaxaeHus ynpasnslollen KOMNaHMM M B 4acCTM pe3epBa Ha BbinNnaaTy
COBOKYMHOr0 BO3HarpaxaeHus cneyumaananpoBaHHOMY Jerno3vTapuio, ayaAuTOPCKOM
opraHumsauum, oueHwmky NMUO® n nnyy, ocywecTenAWEMY BeleHWe peecTpa BfagenbLesB
MHBECTULUMOHHbIX NnaeB NMN® (ganee — pe3epB Ha BbINAATy NMPOYMX BO3HArpaXkKaeHun).
Pe3epB Ha BbiNjaTy BO3HaArpa>xaeHMUm HauYMCIsSeTCa U OTPaXaeTcsa B cocTaBe 06a3aTebCTB
MN® B TeuyeHMe OTYETHOro roga: C Hambonee nosgHenm M3 ABYX AAT — AaTbl Hadana
KasieH4apHOro roga wawn aatbl 3aBeplleHms (OKOHYaHUS) hopMUpOBaHMS - A0:

e [aTbl OKOHYaHUA KaneHaapHoro roaa;

e [naTbl BO3HUKHOBEHMS OCHOBaHWA Ansa npekpaweHus MO (He Bkauyas gaty
BO3HMKHOBEHUSA OCHOBaHMA Ans npekpauweHmsa NMNO B yactn pesepBa Ha BbinaaTy
BO3HarpaxxaeHus ynpasnstoen KoMnaHun);

e Hambonee nosgHen M3 ABYX AaT MPU MpeKpaweHUn - AaTbl OKOHYAHWUS Npuema
TpeboBaHnn kpegutopoB [MN® wnnm paTbl OKOHYaAHMSA peanun3aumm BCero
mmywectesa MUO.

Pe3zepB Ha BbiN@Ty BO3HArpaxAeHuWn HaducngeTca cornacHo npasunam A4Y MNO
HapacTalowWmMM NTOFOM N OTpa)XaeTcsa B coctaBe obsa3atenncts NN Ha aaTy onpeaeneHms

CYA B TEeUEHME OTUETHOro roga.

OnuncaHne nopsigka Bbi6bpatb BepHoOe€,
nocrasus X
ns oTkpbiThix [TN®/6upxeBbix NMN®/3akpbiTbix [TND X

- Kaxabl paboumin geHb

A5 nHTepBaibHbiX [MTN®/3aKkpbiTeix TTND

- KaXxabl nocneaHmii paboumin geHb KaneHaapHoro mecsiua

- Ha AaTy BO3HWKHOBEHMS OCHOBaHWA A4 npekpaiwenms NNo
- Ha Kaxayto gaty onpegenernuna CHA MNMNo
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Pe3epB Ha BbiNAaTy BO3HArpaxaeHus yrnpasnsiowen KOMMNaHWM U pe3epB Ha BbinjaTy
NPOYMX BO3HArpa>kaeHWm paccUUTbIBAKOTCA OTAENbHO KaxAbl B CBoen 4actn (panee

BMeCTe M No OTAENbHOCTM — YacTu pe3epBa Ha BbiNAaTy BO3HarpaxaeHus).

Oco6eHHOCTU pacuyeTa pes3epBa Ha BbiMJIaTy BO3HArpakAeHus yrnpasnsiolen
KOMMaHUU U pe3epBa Ha BbiMJiaTy NPoUYMX BO3Harpa>kAeHui B 3aBUCUMOCTU OT
YCNOBUA nNoOpsifka onpegesieHUss pasMepa YKa3aHHbIX BO3Harpa>kAaeHuM,

yctaHoBJsieHHbIX Mpasunamu AV NMNO.

1. Ecnv B cootBetctBuM C [lpaBunamm Y T[MNO® pasMep BO3HarpaxaeHus
ynpasnswen KoMnaHum U1 oblwero BO3HArpaxaeHus  crneumanmsmpoBaHHOMY
Aeno3nTapuio, ayanTopckom opraHusaumm, oueHwmky NMNO n nmuy, ocywectensaowemy
BeAeHWe peecTpa BnajenbLeB WHBECTUUMOHHbLIX naes MN® (nanee - pa3Mep npouymx
BO3HarpaxaeHun) onpegensietca kKak npoueHT oT CICHA (6e3 [ononHUTENbHbIX
OrpaHuU4YeHun), TO Kaxaas YaCTb pe3epBa Ha BbiMnaTy BO3HarpaXxaeHWm onpeaensieTcs B
cneaywouwem nopsiake:

e Ha nepBblin pabounit AeHb OTYETHOro roja:

roe:

Si- CyMMa HauyucneHns pesepsa Ha NepBbi pabouni JeHb OTYETHOro roaa;

D - konunuectBo paboumx AHei B TEKYLUEM Ka/eHAapHOM roay;

pacy
CHA™ pacyeTHasa (npoMexyTo4dHas) BenunumHa CHYA Ha nepBbi pabouun
. S,

AeHb OTYETHOro rofa, B KOTOPbIN HA4YMUCNSETCAa pe3epB ', onpeaesieHHas C
TOYHOCTbIO A0 2 — X 3HAKOB Nocne 3anaTon no opmyne:

CyAr = Axmuewt, — Km,

(1+ xyKn+xnpn)
D

Axmuebl, - pacuyeTHass Be/MUMHA aKTMBOB, BKJYas  Ae6UTOPCKYHO

3a0/XKEHHOCTb Ha nepBbln paboynmin aeHb OTYeTHOro roga. [Adebutopckyto
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3a0/XKEHHOCTb Ha nepBbin paboumit AeHb OTYETHOro roga HeobxoamMmo
yuuTbiBaTb A0 HAUUCAEHUs BO3HarpaxxaeHwum wW pesepBa Ha Bbinnaty
BO3HarpaxaeHus 3a nepsBbin pabounin AeHb OTYETHOro roga. B cnyuyae onnatbl
B nepBbl pabounMin aeHb OTYETHOro roda ynpasnstowen komnaHnmen ms NMUOG
BO3Harpa>xaeHmim, HauduC/eHHbIX B NepBbii paboynin AeHb OTYETHOro roaa,
HeobxoaMMO Mpu onpeaeneHnm pacyeTHOM BeSIMYMHBbI AKTUBOB Ha MNepBbIn
pabounii AeHb OTYETHOIrO roAa YBE/MYUTb CYMMY aKTUBOB Ha CYMMY YM/1aYeHHbIX

BO3HarpaxzaeHuin B nepBbii pabounin aeHb OTYETHOro roaa.

Km, - BenuunmHa KpeaWTOPCKON 3aA0/MKEHHOCTM 6€3 ydyeTa HauYMCIIEHHbIX

BO3HarpaxaeHun Ha nepsbin pabouni AeHb OTYETHOrO roaa.

X - NpoueHTHasa cTaBka, COOTBETCTBYHOLLAA:

Xyk, - Pa3Mep BO3HArpaxaeHus yrnpasnstolwen KoMmnaHum otHocutenbHo CICHA,

yCTaHoB/eHHbIN NpasunamMmn Y NMNO (B gonsx), AENCTBYOWMIKA Ha NepBbin paboymi

AE€Hb OTHETHOIO roaa,

ann - COBOKYMHbIN pa3Mep BO3HarpakaeHuii creumannaMpoBaHHOMY AEMno3uTaputo,

ayauTOpPCKOM opraHmsauumn, oueHwmuky [N (Tonbko Ans WMHTepBaibHbIX U
3akpbiTbix  MN®), 6upxe (Tonbko ana 6upxesoro [U®) wn naugy,
OCYLLECTBNAOWEMY BeAeHWe peecTpa BnajesbleB WMHBECTUUMOHHbLIX rnaes [N,
oTHocuTenbHO CICHA, ycTaHoB/EHHbIM npaswiamm Y (B AonsX), AENCTBYOWMA Ha

nepBbI pabounin feHb OTYETHOrO roaa;

X, = Kaxaas npoueHTHas CTaBKa, AeMCTBOBaBLLAs Ha NepBbIv paboynii AeHb OTYETHOIO

roaa.

'xyxn +'xnpn
3HayeHne | 1+ ~ 05 He OKpYr/ifeTcs.

OkpyrneHune npu pacyete S, 1 CYA " npo3BOAUTCS Ha KaXXaoOM AENCTBMM A0 2-X

3HaKOB Mocsie 3anaTon.
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e Ha apyrve pgHu onpegenennsa CHYHA (3a ucknwyeHumeM nepsoro paboyero AHs

OTYETHOro roaa):

d-1 N
(CHA +>.CY4) D.(x,T,) o,
S. = t=1 * n=l _ S ,
' D TS

rae.

k - nNoOpsiAKOBbIA HOMEp KaXAoro HauyucneHus pesepBa B OTYETHOM roay,
NPUHMMAOWMA 3HaYeHusa oT 1 Ao i. k=i — nopsaakoBbIn HOMep nocreaHero
(TekyLLiero) HauYncneHns pes3epsa;

S, - CyMMa Ka)kaoro Npov3BeAeHHOro B TEKYLLEM OTYETHOM roAy HauMCIeHUs pe3epBa;

S, - cyMMa ouyepeaHOro (TeKyLlero) HauncIeHusl pe3epBa B TEKYLLEM OTYETHOM roAy;

D - KOIMYECTBO paboymx AHEN B TEKYLLEM KaneHAapHOM roay;

T.- KonuuyectBo pabounx AHEeN nepuoaa, OMpeaeneHHOro C Hadvana TeKyLlero

OTYETHOrO roAa Ao (BrkIoYas) AaTbl HAYMCNIEHUSA pe3epBa S; ;

t - nopsgkoBbl HOMep paboyero AHs, NpMHaanexallero nepmoay, 3a Kotopbli

onpeaeneHo 7;, npyHUMaoWM 3HavyeHns ot 1 go d. t=d - nopsiakoBbIn HOMEP

pabouero AHS HaYMCIeHUs pe3epea S, ;

CYA, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHEL, Kaxaoro paboyero aHs t,

3a uckodeHnem aHa d. Ecnnm Ha pabouvn pgeHb t CYHA He onpegeneHa, OHa

npuHUMaeTcs pasHon CHA 3a npeawecTsyowmi Ho t pabounin AeHb OTYETHOMO roaa.

CYAP - pacdeTHas (npomexyTouHas) BenmumMHa CHA Ha pgaty d, B KoTOpoW
HauncnseTcs peseps S, , onpeaeneHHas C TOYHOCTbIO A0 2-X 3HaKOB MOC/e 3ansTon no

dopmyne:
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2 T) 2 (x,T)
+ n=1

n=1
i-1 d-1 (

)

T, T,
(Axmuevty — Km, +ZSK)—(ZCth * ' 5 ' )

Cqupaw — k=1 . t=1 . ;

Z(xyran ) z(xnpnTn )

n=1 + n=1

@+ ( T T ))
D

Axmugeiy-  pacyeTHas  BelMYMHa  aKTMBOB,  BkJYas  Aebutopckyto

3a40/KeHHOCTb Ha paTty d. [AebuTtopckyto 3aA0/KEeHHOCTb Ha Aaaty d
HeobXxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HArpaxaeHwh W pesepBa Ha
BbINATy BO3HarpaxaeHus 3a aaty d. B cnydae onnatel B gaTty d ynpasnstoLlen
KoMnaHunen ns NNO Bo3HarpaxaeHnn, Ha4ncneHHbIxX B AaTty d, Heob6xoamMmo npum
onpeaeneHnn pacyeTHOM BeNMYMHbI aKTUMBOB Ha AaTy d yBenuMuynTb CyMMy

aKTMBOB Ha CYMMY ynJla4YeHHbIX BO3HarpaxaeHuii B aaTy d.

Km, - BenuMuMHa KpeauMTOPCKOW 3af0NXKeHHOCTU 6e3 yyeTa HauyuUCeHHbIX

BO3HarpaxxaeHuin Ha pgaTty d, BK/AwYasg OCTaTOK pe3epBa Ha BbinaaTty
BO3HarpaxzaeHusa Ha aaty d-1, roe d-1 —npegwecrsyowmnii pabounii AeHb gate
d.
i-1

Sy - obwasa cyMMa pe3epBOB Ha BbINAaTy BO3HarpaXAeHWs, HaUNCAEHHbIX C
=1

k

Havana roga Ao Aathl d.

X - NpOLEeHTHasaA CTaBKa, COOTBETCTBYOLLAA:

X pasMep BO3HarpaXaeHus yrnpasnswowen KoMrnaHum oTHocutesibHo CICHA,

VKn

yCTaHOBMEHHbIV Npasunammn Y NMNO® (B aonsax), AeNCTBYIOWMI B TedeHne nepuoaa 7

X,pn - COBOKYMHbI pasMep BO3HArPaXAEHWI CreLmanmanpoBaHHOMy AEnosuTapuio,

ayauUTOpPCKOM opraHmsauumn, oueHwmuky MO (Tonbko ANns WMHTEepBaibHbIX U
3akpbiTbix MN®), 6upxe (Tonbko ana 6upxesoro [MU®) wn nauuy,

OCYLLEeCTBNSAIOWEMY BedeHMe peecTpa BnagesnbueB WMHBECTUUMOHHLIX naes [N,
18



oTHocuTenbHO CI'CHA, ycTtaHoBneHHbIM npasunamu Y NMUO (B Aonsx), AeUCTBYOLWNNA

B TEYEHNE Nepnoa Ti ’

N — KON-BO CTaBOK, AENCTBOBABLUNX B OTYETHOMY roay;

X, - Ka)kaas NpoueHTHas CTaBka, AeNCTBOBaBLUAs B TeveHue nepwoga 7' ;
T,- KonuyectBOo paboumx AHeW nepuoda, B KOTOPOM JencTBoBasa CrasBka X, ,

N
npuHaanexatlee nepvoay 7, rae Ti = ZTn ’
n=1

N N

N N
YT YT [ X)) YT
N n=1 =1 =1 =1
3HayeHus Z—"zlgnT”); ( T, * T, ) | (" T, - T ) | He
;1 1+
> | > |
OKPYNSOTCS. \ /
O Si Cq pacy o
KpyrneHue npu pacyete ~i un MPOM3BOAUTCS Ha KaXKAOM AENCTBUU A0 2-X 3HAKOB

rnocnie 3angaTon.

2. Ecin B cootBerctBuM € [lpasunammn LAY TINO® pasmep BO3HarpaxaeHus
ynpasnsoLWwen KOMNaHuM mnm oblimni pasmep nNpounx BO3HArpakaeHuW He 3aBUCUT OT
3HadeHnsa CICHA Ha paTy d, »n BelMunHa pe3epBa Ha BbINJaTy TAaKOro BO3HarpaxaeHus
MoxeT 6biTb onpegeneHa Ao pacdeta CICHA Ha paty d, To Ansa pacyeTa ApYyrom 4yactu
pe3epBa Ha BbINAaTy BO3HArpaxaeHus, KoTopas ornpeaensetcs, Kak npoueHT oT CICHA
Ha gaTy d, Mcnonb3yTca GOpMynbl, YCTaHOBNEHHbIE M.1 HacToswero MNpunoxeHus. Mpu

Cqﬂ ;M CqupaCll

3TOM B pacCyeTe BENYUH nnn YUYUTbIBAOTCA cneayrouimne ocobeHHOCTM B

OTHOWEHUNN HEKOTOPbIX nokasarenemn:

i-1

2%

- pacyeT nokasarteng k1 npomnssoanTca 6e3 yyeTa pa3Mepa pesepsa,
Ha4YMUCMEHHOro C Ha4dana roga Ao AaTbl d, B OTHOWEHMW TOro BMAA BO3HArpaxaeHumn,

nopsaaoK pacyeTta KOTOPOro He yCTaHoBMeH, Kak npoueHT oT CICHA;

- nokasatens Km, n Km, Bkniouaet B cebs npeasapuTenbHO pacCuMTaHHYO Ha
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AaTy d BenUYMHY pe3epBa K HAYUCNEHUIO TOFO BMAA BO3HArpaxaeHus, pasmep KOToOporo
B cooTBeTCcTBUU C Mpasunammn Y MU He ycTaHoBNEH, Kak npoueHT oT CICHA;

- B pacyeTe WUCMNoOSAb3yeTCd WIN TONbKO 3HadeHue Xy, €CcnuM pasmep
BO3HarpaxaeHus YK onpeaensetca kak npoueHT ot CITCHA nnn Xppn, €Cin 06wnin pasmep

NpoYMX BO3HArpaxxaeHuin onpeaensietTca Kak npoueHT oT CICYA.

3. Echm B cooTtBetctBuM C [lpasunamu Y [MUO pasmep BO3HArpa)xxaeHus
ynpasnsooLwen KoMmnaHnm v obwmnim pasmep npovnx BO3HArpaxKaeHum yCTaHOBJIeHbl Kak
npoueHT ot CICHYA, HO npu 3TOM XOTA 6bl OAMH W3 HUX OrpaHWU4YeH npeaenbHON
(bUKCUPOBAHHOM BENMYMHON, TO A1 pacyeTa pe3epBa Ha BO3HarpaXxaeHue ynpasnstoulen
KOMMAHUM W pe3epBa Ha Mpoynme BO3HaArpaKaeHuss UCMoNb3yrTcs (opMynbl,

pocy
yCTaHOBJ/eHHbIe N.1 HacTosiwero MNpuUNoXeHUs, NPy 3TOM B pacyeTe BESIUYUH LY

cHA

iz

YUYNTbIBAOTCA cneayrumne 0COH6EHHOCTN B OTHOLLEHMUH HEKOTOPbIX nokasaresnien:

- NepBOHayasbHO pacyeT MNpou3BOAUTCA B COOTBETCTBMM C MN.1 HacTosALero
MpunoxeHnsa, Kak ecnin 66l 3HAaYEHUS pa3Mepa BOo3HarpaxzaeHus ynpasnstowen KoMnaHnm
n obwero pasMepa NpoUnx Bo3HarpaxaeHuin 6oiim 6ol ToNbko npoueHTamMn ot CICHA 6e3
YCTAHOBJ/IEHHbIX OrPaHUYEHUN;

- MNOJIYYEHHOE pacyeTHOe 3HayeHMe TOW 4YacTu pe3epBa Ha BbinnaTty
BO3HarpaxzaeHus, Kotopas orpaHmyeHa hukcuposaHHom BenuunHom B MNMpasunax 4Y MNMNO,
CPaBHMBAETCA C YCTAHOBJIEHHbIMU OrPaHUYEHUAMU, U ONpenensaeTca OKOH4aTesbHas
BeNMYMHA TaKoW 4YacTu pe3epsa Ha aaty d, npu 3TOM:

e eCNn  pacyeTHOe  3HAayYeHune  YAOB/ETBOPSAET  AOMOJIHUTE/IbHOMY
OorpaHuyeHuto, ycraHosneHHomy [llpasunamu Y MNO®, To Takasd 4acTb
pe3epBa NpU3HAETCHA OKOHYaTeNbHOM Ha AaTy d;

e eCNn pacyeTHOe 3HayeHue He yAOoBNEeTBOpPsSeT AOMNOJIHUTEbHOMY
OrpaHu4yeHuto, yctaHoBsieHHoMy lpasunamu Y NMN®, To oOKOHYaTenbHas
BeNMYMHa pe3epBa Ha pJdaty d nepecymTbiBaeTcsa mUCxoasa U3
(PUKCMPOBAHHOIO OrpaHNYEHNS;

- €C/I OKOHYaTesNIbHas Be/IMYMHA 4YacTu pe3epBa Ha BO3HaArpaxaeHue nepecymtaHa
ncxoas w3 (PUKCMPOBAHHOINO OFpaHuMYeHus, TO Jafiee OCyLWeCcTBASETCA nepecyeTr

Gqﬂ ;m CqupaClt

nokasaTteneim nnm C Lenblo nepecyeTa BTOPOW YacTu pe3epBa Ha
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BO3HarpaxaeHue (Kotopasa onpeaensietcs kak npoueHT oT CICHA 6e3 orpaHuyeHunin) B
nopsake, yCTaHOB/IEHHOM .2 HacTtoswero [punoxenusa. lNpu 3TOM paccyMTaHHas B
HaCTOSILLEM MYHKTE OKOHYaTesSibHas BEeNMYMHA 4acTW pe3epBa Ha BO3HarpaxaeHue, ans
uenen panbHemwero pacdeta no n.2 paccMaTpuBaEeTCsl, KaK 4YacTb pe3epBa Ha

BO3HarpaxaeHue, pasmep KOTopon nssecteH (onpeaeneH) ao pacdera CICHA Ha paty d.

4. Ecnn B cooTBeTCcTBMM C lMpaBunamu 1Y NMNO pasMep o4HOro M3 BO3HArpa)aeHum
(ynpasnswwen KOMAAHUM WAW  NPOUYMX BO3HArpaxneHu) YyCTaHOBNEeH B Buae
(PUKCMPOBAHHOM BeNYUHbI 6e3 AOMONHUTENbHbIX OrpaHWYEHU B BMAE MNpOLEHTa oOT
CIrC4yA, a pasmep apyroro onpeaeneH, kak npoueHT oT CITCHA u orpaHnyeH npeaenbHou
pUKCMpPOBAHHOM BENMUYNHOM, TO pacyeT pe3epBa Ha BbINAaTy TOro BUAa BO3HarpaxzaeHus,
pa3Mep KoToporo 3aBumcut oT CICHA wn orpaHuyeH npeaenbHOM QUKCUMPOBAHHOW
BENIMYMHOM, OCYLLECTBNSAETCA B CneAyoweM nopsake:

- MepBOHa4YasibHO pacyeT OCYLWEeCTB/SeTCa B COOTBETCTBUM C M.2 HaCTosAWero
MpunoxxeHna aonsa onpeaesieHns pacyeTHOro 3HayeHus 4YacTu pe3epBa Ha BO3HarpaxaeHue
B BMAe npoueHTta ot CI'CHA Ha paty d;

- TMOJlyYEHHOE pacyeTHOe 3HayeHMe 4acTu pe3epBa Ha BO3HarpaxaeHue,
yCTaHoOB/eHHOro Kak npoueHT oT CICHYA, cpaBHMBaeTCa C YCTaAHOBJIeHHbIMU B [1paBunax
Oy TMUO® orpaHuyeHusaMU, W onpefensieTcs OKOoH4YaTeNbHas BeNuMuYMHa TakoW 4acTu
pe3epBa Ha aaTty d, npu aTOM:

e eCNn pacyeTHoe 3HayeHue yAoBeTBOpsSeT YCNoBUKD (HUKCUPOBAHHOMO
orpaHnyeHuns, ycraHosneHHoro [lpasuwnamu AY MNO®, TO Takaa 4acTb
pe3epBa NpU3HaeTCs OKOHYaTeNnbHOW Ha AaTy d;

e eC/M pacyeTHOe 3HadeHne He yaosBneTBopseTr (GUKCMPOBAHHOMY
orpaHvuyeHuto, yCTaHOBJ/IEHHOMY MpaBunamu nay rnuo, TO
OKOHYaTeNbHasa BeNuMYnHa pesepBa Ha AaTy d onpenenseTrca Ucxoas U3

(pMKCMpPOBaAHHOIO OrpaHUYeHUs.

5. Ecnn B cooTtBeTcTBUM C lMpasunamu Y NMUO pasmep 0AHOIO M3 BO3HarpaxaeHum
(ynpasnswwen KoOMAOaHUM WAW  NPOYMX BO3HArpaxaeHum) yCcTaHoOBNeH B Buae
(PUKCMPOBAHHON BENMYUHBLI C AOMNOSIHUTENbHbIM OrpaHUWYeHMeM B BMAE NpoueHTa oT

CrCyA, a pasmep apyroro onpegeneH, kak npoueHT oT CICHA 6e3 AoONOAHUTENbHbIX

21



OrpaHW4YeHni, TO pacyeT pe3epBa Ha BO3HarpaxaeHwe ynpasnsdlowen KoMNaHuM u
pe3epBa Ha Npo4yme BO3HarpaxAeHus OCYLLECTBNSETCHA B C/leAyoWeM nopsaake:

- NepBOHayalbHO pacyeT Npou3BOAUTCSA B COOTBETCTBMM C MN.1 HacTodAwero
MpunoxeHns ¢ NCNONb30BaHMEM B pacyeTe TO/bKO 3HadeHu B Buae npoueHTta ot CICHA,
T.€. pacCyYMTbIBAlOTCA NnpeaefibHble 3HaYeHUSA pe3epBa Ha BO3HarpaxaeHue;

- [arsiee paccyuTbiBaeTCcs yCTaHoBfieHHasa [lpasunamm Y MUO BenuumHa 4actu
pe3epBa Ha BO3HarpaxaeHue, onpegeneHHas B Buae (GUKCUMPOBAHHOW BENIMYUHBLI, W
CpaBHMBAETCH C MOJIYYEHHbIM NnpeaesibHbIM 3Ha4YeHMEM B NepBOHa4vasibHOM pacyeTe, npu
3TOM:

e ecnn dGUKCMpoBaHHass BeIMYMHA YacTU pe3epBa Ha BO3HArpaxaeHue
YAOB/IETBOPSAET pacCYUTAHHOMY OrpaHuyeHuto B Buae npoueHta oT CIMCYHA,
ycTtaHoBsieHHoMYy [Mpasunamm Y MNO®, To oCcywecTBAsaeTCa nepecyeT 4YacTtum
pe3epBa Ha BO3Harpa)kaeHume, KOTOpoe YCTaHOBJIEHO TOJIbKO B BuUAe
npoueHta ot CICHYA B cooTBeTCTBMM C n.2 Hactodawero lpunoxeHusa, u
NoNly4YeHHble 3HauyeHUs YacTer pe3epBa Ha BO3HArpaxzaeHume Mnpu3HaTCs
OKOHYaTeNbHbIMK Ha aaTy d;

e eCcnn (pUKCMpOBaAHHAs BeNMYMHA 4YacCTU pe3epBa Ha BO3HarpaxaeHue He
yOO0B/ETBOPSAET pacCYMTaHHOMY OorpaHuyeHuto B Bmuae npoueHta ot CICHA,
TO OKOH4YaTesSIbHbIMW MPU3HAKTCA MNepBOHa4YasbHO pacCYNTaHHbIEe 3HAYEHUS
yacTen pesepBa Ha BO3HarpaxaeHwe, onpeaeneHHble, KakK MNpoueHT oT
CrCHA.

Pasmep chopMMpPOBaAHHOro pe3epBa Ha BbINAATYy BO3HArpaxAeHWUsi YMEHbLUAeTCs Ha
CYMMbl Ha@4YMUCNEHHOro B TeYeHMe OTYETHOr0 roJa BO3HArpaXxaeHus ynpasBAstollen
KOMMNaHMK, cneumannu3npoBaHHOMY AEN03UTapuio, ayaANTOPCKON OpraHn3aumnm, oueHLWmKy
MA® n nuuy, oCyWecTBASIOWEMY BeleHNne peecTpa BnajesbleB MHBECTULMOHHbLIX MaeB
MnMo.

MpeBbllleHNe pe3epBa MNPU HAYUCNEHUM BO3HArpaXxAeHus ynpaBfSOWEN KOMMaHUu,
BO3HarpaXxaeHns cneunanmMsMpoBaHHOMY [Aeno3uTapuilo, ayAuMTOPCKOM opraHusauumu,
oueHwunky TMUAO® ©“ nAuuy, OCYLECTBNSIOWEMY BeAEHWE peecTpa BnajenbleB

WHBECTULUMOHHbLIX naes NN®, B TeyeHne KaneHgapHOro roga He AonycKkaeTcs.

He ncnonb3oBaHHbLIN B TEYEHWE OTYETHOro roaa pe3epB Ha BblM/1aTy BO3HArpa>xaeHus

noanexmt BOCCTAHOBJIEHUNKO MO OKOHYaAHWUKO OTYETHOro roaa, HO He No3aHEE NnepBoro
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pabouero gHsa roga, cnegytoLwero 3a OTYETHbIM, U NMPU3HAETCS B COCTaBe Npo4Ynx 40X040B.
YKa3aHHOe BOCCTaHOBJIEHWE OTpa)kaeTcd rnpu nepsoMm onpeaeneHnn CHA MUO B roay

cneayrumMm 3a OTYETHLIM roaoM.
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NMPNNOXEHWE 3. MOAENIN W METOAbl OLUEHKN CTOMMOCTU LUEHHbIX BYMAT

OBLUMUE NOJTIOXXKEHUA

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

Bblbop yMeCTHbIX MeTOA40B M MoAenen onpeaeneHnst cnpaBeasiMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHUKOB MCXOAHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaeseHuns cnpaBeasIMBOM CTOUMMOCTWM, 3aBUCUT OT AEUCTBYHOLUMX OrpaHU4YeHWU Ha
pacnopsiXeHue LeHHbIMM ByMaramMm Ha COOTBETCTBYOLWMX pbiHKaxX. CTOMMOCTb LeHHbIX 6yMar og4HOro Bmaa win o4HOro u
TOro Xe BbiNyCKa HaA/eXuT onpeaenaTb C MICNOAb30BaHNEM OTAMYaoWmMXcs (pa3sHbiX) MeToA0B onpeaeseHns CTOMMOCTH
N UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEPMEB, OTparkatoLimx
CNOCOBHOCTb pacnopsXaTbCs LUeHHbIMKM 6yMaramMn. K TaknMm KputepmsiM MOryT OTHOCUTbCS, B TOM YUC/e MECTO XpaHeHus
LueHHon bymaru; AenCTBYHLWME OrpaHuMyuTesibHble Mepbl, BBEAEHHble B OTHOLWEHUW Bragenbua UeHHbIX 6ymar (MHoro
nvua, ocylecTBaswwero npaesa nNo UeHHbIM 6ymaram) nmbo wuHoOro nuua (opraHusauum), B KOTOPOM (KOTOpPOM)
YUUTbIBAKOTCA nMpaBa Bnagesbua UeHHbIX 6ymar, coctaBnsaowmx nmywectso NMU®O; gocTynHOCTb 6MpX 1 (MNAn) TOproebIX

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

AKTUBHbIM PbIHKOM A5 LeHHbIX 6yMar, onyLWeHHbIX K TOpraM Ha pOCCUMNCKON UKW MHOCTPaHHOW Bupxe, NpusHaeTcs

AOCTyNnHaaA “n Habnogaemas 6|/|p>|<eBa;| naowaakKa B csiyd4yae ogHOBpPEMEHHOIO cobnoageHus HW>XXenepedyncneHHbiX YCﬂOBMVI:

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

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

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

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

pblHKa (AaTty onpeaeneHns CHA), ecnm ob6beM caenok onpeaeneH B UHOCTPAHHOM 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 KOJn4yecTBe 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 cooTBeTCTBYHOWMA 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 pexumMme TOpros C pacyeTaMun B pybnax 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

WHOCTPaHHOM BantTe.

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 MPMOCTAHOBKOW TOProB No peweHuto baHka Poccmm, NpuoCTaHOBKOM TOProeB B Ciy4yae
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 cnpaBe,anBoﬁ CTOMMOCTUN 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 NMpNMoCTaHOBUTb BblAa4y, noraweHne un 0bMeH MHBECTUUMOHHbIX NaeB NaeBOro MHBECTULMOHHOIO q)OHLI,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 MHBECTULMNOHHbIX NaeB 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

NMopsAoOK NpU3HaHUA PbIHKA OCHOBHbIM

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

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

B cnyuae, ecnn MockoBckas 6upixa He ABSeTCs aKTUBHbIM PbIHKOM — pOCcuiicKas
bupxeBas nsowazaka M3 4YuCIa aKTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLwnm obwmm o6bLEM caenoK No KONMYeCTBY LieHHbIX 6yMar 3a nocnegHme 30
(TpnauaTtb) TOProBbIX AHEM, BK/IOUas AATY OLLEHKW, MO COCTOSIHUIO Ha KOTOPYIO
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 njowagka c HauMboNnbWWMM KOAMYECTBOM CAENOK 3a AaHHbIM
nepuvoga.

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

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

Mpwn oTcyTcTBMU MHDOpMaunm o6 obbeMe caenok MO KOMMYECTBY LEeHHbIX 6ymar
ncnonblyercs MHpopMmaumsa 06 obbeme caenok B 4EHEXHOM BblpaxXeHuu. MNMpu aTom
BE/IMUYNHBbI 06beMa cAenoK B BasiloTe KOTMPOBKM mepeBogdaTcsa 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 CYUTaAEeTCd ToproBasd

niaowaaka c HanboNbWKNM KOIMYECTBOM CAENIOK 3@ AAaHHbIN nepunoa.

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

BHebunpixeBoW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6yMmaru
POCCUIACKNX SMUTEHTOB 3a

MCKJIIOYEHNEM LIeHHbIX onpepensieTca akTMBHbIN 6up>keBoM pbiHOK (onpeaeneHne 4eHbl HA OCHOBAaHUM
6yMar mexxayHapoAHbIX MCXOAHbIX AAAHHbIX 1-ro0 YpOBHSA)
KOMMaHUM

1. Metoa ouUEeHKM cnpaBennMBoﬁ CTOMMOCTMA LEHHbIX 6ymar,

Onsa onpeaeneHns cnpaBeanvBoOM CTOMMOCTU, UCMONb3YIOTCA LeHbl OCHOBHOMO pbiHKA 3a MocieaHun
TOProBbln AeHb (M3 4MUCAa aKTUBHbIX POCCUUCKUX 6UpPXK),
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWS TOProBOM CEcCUM POCCUUCKOM BUpXK Ha paTty
onpeneneHunsa CHA npu ycnosuu NOATBEPXAEHUS €ee KOPPEKTHOCTK;

AN KOTOPbIX

BblbpaHHble B cCregyloweM nopsiake
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LleHa cnpoca, onpepeneHHass Ha paTy onpegeneHms CHYA, mpu3HaeTcsa KOPPEKTHOW, ec/ln OHa
HaxoauTCa B MHTepBane Mexay MUHUMasbHOWM M MakCMManbHOW LEeHaMW CAENOK Ha 3Ty Xe AaTy
3TON Xe 6upxu, BKIKOYas rpaHMUbl MHTEpBana;

b) cpeaHeB3BelwleHHasa LeHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUINCKOM BUpXM Ha AaTy
onpeaeneHns CYA npu ycrnoBuM, 4YTO AaHHAs LiEeHa HaxoAuTCs B npeaenax crnpena no Crnpocy wu
NpeasioXeHMIo Ha YKasaHHY AaTy;

C) LU€Ha 3aKpblITUA Ha MOMEHT OKOHYaHUA TOpFOBOVI ceccunm pOCCMVICKOﬁ 6Mp)KM Ha AaTy onpeaneneHuna
CYA npwu ycnoBum noaTBEPXKAEHUSA ee KOPPEKTHOCTH;

LleHa 3aKkpbITUS MPU3HAETCS KOPPEKTHOM, €CNN pacKpbITbl AaHHble 06 06beMe TOproB 3a AeHb N 06bEM
TOProB HE paBeH HYJ/II0 U Takasa LeHa 3aKpbITUS He paBHA HY/H.

Ecnn ueHHas 6ymara Topryercss Ha poCCUICKON Bupxe B pexmuMmax TOproe C pacyetamm B pybasx u
WHOCTPaHHOWM BantoTe, M Takasa 6upxa npuaHaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO Ass Bblbopa
CnpaBeAsIMBON LieHbl UCMOb3YKTCA NPUOPUTETHO LEHbI TOFO pexuma TOpros, Mo KOTOPOMY Ha AaTty
OLUEHKM ornpeaesnieH Hanbonbwmnii 06BbLEM NO KpUTEPUAM Bbl6Opa OCHOBHOMO pbiHKA, YCTAHOBJ/IEHHbLIM B
HacTosweM MpnnoXxeHnn ans pocCUNCKUX BUpPIKEBbIX NNOLWAAO0K.

B cnydae, ecnn HM ogHa M3 LeH NO BbIGpaHHOMY peXuMy TOProB B ONpeAeneHHON BanoTe HEe MOXeT
6bITb MCNONb30BaHa Ha AaTy OUEHKW, TO MCMOJIb3YIOTCS LieHbl Ha Ty Xe AaTy N0 pPeXuMy TOpros B
Apyron BantoTe ¢ 06bEMOM TOProB Mo KpUTEpPUSIM BblbOpa OCHOBHOIMO pbiHKA B MOpPSAKE YMEHbLUEHUS.

CnpaBeanuBass CTOMMOCTb A0O/IrOBOM LEHHOM 6ymarn onpeaensieTcd C y4YeToM HaKOMJIEHHOro
KYNOHHOro goxoAa Ha aaTy onpegenermns CHA.

Ecnu Ha paty onpegeneHna CYA OTCYTCTBYIOT LUEHbl OCHOBHOIMO pblHKaA, ANA onpejeneHuns
cnpaBeasiMBON CTOMMOCTW LLIeHHOM 6yMarn NpMMEHSITCS MOAENMN OLEHKN CTOMMOCTU LieHHbIX bymar 2-
ro YpoBHS, 3@ WUCK/IIOYEHWEM CRy4yas, Korda OTCYTCTBME PbIHOYHbLIX LeH 06yCNoBNEHO HETOProBbIM
AHEM OCHOBHOro pblHKa. B 3ToM cnydae Ha gaty onpegeneHus CHA fOMyCTUMO MCMNO/b30BaTb LEHbI
rnocnegHero TOproBoro AHs OCHOBHOWM 6UpXxu.

2. Mopenu u MeToabl OLEHKM cCnpaBen/iMBOM CTOMMOCTM LEeHHbiXx 6ymar, ans
KOTOPbIX He onpeaensaercsa akKTUBHbIN 6Mpr>keBoOi pbIHOK, HO UMEIOTCA MHbIE NPSMO
UWIN KOCBEHHO Habnrwpaaemble AaHHble (onpeapeneHue LeHbl C UCMNOJIb30BaHUEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanneas CTOMMOCTb aKLUMWA POCCUMUCKUX DMUTEHTOB OMNpeaensieTcss Ha OCHOBaHWUU
cneaywwmx Moaenem n MeToaoBs:
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2.1.1. CnpaBeanueas CTOMMOCTb akuum POCCUUCKUX SMUTEHTOB,
ob6pawaroWMXca Ha POCCUMUCKUX U (MSIM) MHOCTPaHHbIX (POHAOBLIX
6upikax, onpenensieTcs B COOTBETCTBMW C MOAESbIO OLEHKM, OCHOBAHHOM Ha
KOppeKTUpoBKe nctopmyeckon ueHol (Mogenb CAPM).

[JaHHas KoppeKkTMpoBKa NMPUMEHSIETCS B Clly4ae OTCYTCTBUSA HabnoaaemMoln LeHbl B TEeYEHME He
bonee pecaAtTn pabounmx aHen (panee WCMONb3YKTCS MOAENN OLEHKWM, OCHOBaHHble Ha
NPUMEHEHUNN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS).

B cnyyae npuHSATMS OpraHM3aToOpoOM TOProB/M peleHns 06 UCKYEeHUU LeHHbIX bymar u3
CNMCKa UeHHbIX 6byMmar, AonylweHHbIX K TopraMm, u (uMnuv) B Cny4vae MNpPUHATUSA pelleHus o
npekpaweHUn TOproe, a TakKXe ecnu TOopru npekpalweHbl B COOTBETCTBUM C MNpaBuiammu
npoBeaeHns NUCTMHIa opraHm3aTtopa Toproean 6e3 MNpUHATUS pelleHns O npeKkpaweHumn
Topros, mogens CAPM B uensx onpeneneHus CrnpaBeasiMBoi CTOMMOCTU OLEHMBAEMOro akTMBa
HE NPUMEHAETCA C AaTbl NpeKpalleHNA TOPros.

Ons uenen oueHkn cnpaseasiMBoi CTOMMOCTU MCMOJIb3YeTCs CpaBHEeHMe ANHaMUKN OXOAHOCTU
3a onpeaeneHHbI MpoOMeXyTOoK BpPEeMEHW aHanu3Mpyemoro (WHaHCOBOro WMHCTPYMEHTa C
OVHAMWUKOWM PbIHOYHbBIX MHANMKATOPOB. B KauecTBe pbIHOYHOIO MHANKATOpa (6eHYMapka) akuuni
POCCUMNCKNX IMUTEHTOB MCNONb3YeTCs MHAEKC MockoBckor Bupxu (IMOEX).

®opMyna pacdeTa cnpaBeASIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P; = Py x (1 +E(R)),
roe:
P, — cnpaBeanueBas CTOMMOCTb OAHOW UeHHolM 6ymarn Ha gaTty onpeaesieHuMs cripaBeasivBoNn
CTOMMOCTMU;
P, - nocnegHsa onpeaeneHHas cnpaBeannBas CTOMMOCTb LieHHoW Bymaru;
E(R) — oxxuaaeMmasi 4OXOAHOCTb LieHHOM bymaru;

dopmMyna pacdeta oxmpgaeMon goxoaHoctn moaenm CAPM:
E(R) = Rt + B (R —RY),
roe:

R'f - Risk-free Rate - 6e3puckoBass cTaBka AOXOAHOCTW, MNpuUBEAEHHas K KOJAMYeCTBY
KasleHA4apHbIX AHEN Mexay AaTaMu ee pacyeTa:
R,f = (R¢/365) x (T; — Ty),

roe:
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R, - 6e3puckoBas cTaBkKa AOXOAHOCTU Ha AaTy onpenesieHus CnpaBeasMBOin CTOMMOCTH;
(T, — Ty) - KONNYECTBO KaNeHAAPHbIX AHEN MeXAy yKaszaHHbIMU AaTaMu.

T, — AaTa onpeaeneHust crpaBeasMBOi CTOMMOCTH;

T, — Npeablaylias gaTa onpeaeneHus crnpaBeasimBoil CTOMMOCTU.

Ana aKuMii pOCCMMACKMX BMMUTEHTOB, TOpryemMblx Ha MockoBcko Bupxe 6e3puckoBas
CTaBka [OXOOHOCTWM — CTaBKa, onpegesieHHass B COOTBETCTBMWM CO 3HAYEHWEM KPUBOW
6eckynoHHon pgoxoaHocTn (ctaBka KB/[1) rocyaapCTBEHHbIX LEHHbIX 6yMmar Ha wHTepBase B
OAWH roa. B pacuyete ncnosnb3yoTcs:

a)MeToAMKa pacyéTta KpuBOM 6eCKYNOHHOM AO0XOAHOCTU FOCYyAapCTBEHHbIX obnurauunn,
onpeaeneHHass MockoBckol bupxen;

b)anHammnueckme napameTpbl G-KpMBOM MO COCTOSSHUIO Ha KaXAbl TOProBbiii AEHb,
nybnvkyemble Ha oduuManbHOM canTe MOCKOBCKOM BUpXU.

CraBka KB/[ paccumTtbiBaeTcs 6€3 NpOMEXYTOYHbIX OKPYFJIEHMN C TOYHOCTbK A0 2 3HAKOB
nocsne 3ansaTon (B NPOLEHTHOM BbIpaXXeHun).

Mpn oTCcyTCTBUM 3Ha4YeHUss 6e3pUCKOBOM CTaBKWM Ha AaTy pac4yeTa, 3HadeHne 6e3prucKkoBom
CTaBKM 3@ 3TOT A€Hb NPUHMMAETCS paBHbIM MOCNEeAHEMY U3BECTHOMY.

Rm=m_1l

Pmo
R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA,
Pm; — 3HayeHne pbIHOYHOIro MHAMKATOpa Ha AaTy onpeaeneHus CI'IpaBeﬂ,J'IVIBOVI CTOUMOCTMH,

Pm, - 3HaY€HWe PbIHOYHOIO MHAMKATOpPa Ha MpeablayLyo AaTy ONpeaesieHus CnpaBeavBoin
CTOMMOCTMH.

B - berta KO3POdOUUMEHT, pacCUMTaHHbIN MO U3MEHEHUAM UeH (3HayeHWr) PpbIHOYHOIo
nHaMKaTopa W W3MEHEHWAM LUeHbl LUeHHor ©6ymarn. [Onsa pacdyeta kKoadduumeHta B
NCNONb3YHOTCSA 3HAYEHUS, onpeaesieHHble 3a nocneaHue 45 ToproebiX AHER, NpeaLlecTBYOWNX
AaTe onpeaeneHnsa cnpaseannBo CTOMMOCTU;

Beta koaddUUMEHT paccunTbiBaeTCcs Ha JaTy, NpealecTBYLYy AaTe onpeaeneHus
cripaBeanvBoii ctoMMocTu. Mpu 3ToM aata pacyeta berta koadduuMeHTa AOMHKHA ABNATbLCA
TOpProBbIM AHEM.

_ Covariance (R,, Rpy)

Variance (Ry,)
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roe:

R, - AOXOAHOCTb aKTUBA;

Pa, — LeHa 3aKpbITMS aKTMBa Ha AaTy i;

Pa,_, — NpeablayLlas UueHa 3akpbiTua akTuBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4YeHNEe PbIHOYHOrO MHAMKATOpa Ha AaTy i;

Pm,_, — Nnpeablayliee 3HaYeHMe PbIHOYHOTO MHAMKATOPA;

i=1..N, TOproBble AHM, NPeALLIEeCTBYOLNE AaTe onpeaeneHns CnpaBeanBoi CTOMMOCTHU.

Mpu wucnonb3oBaHmu mogenn CAPM B uenax pacuyeta beta koadduumeHTa Ansg akuumn
POCCUNCKNX IMUTEHTOB MPUMEHSIOTCA 3HavyeHus LleHbl 3akpbliTua Ha MOCKOBCKOW Bupxe npu
ycnosnn noATBEPXAEHUNA €€ KOPPEKTHOCTM B COOTBETCTBMM C MNOpPAAKOM onpegeneHuns
CcnpaBeasiMBoON CTOMMOCTM LEHHbIX byMar Ha 1 ypoBHe.

Mony4yeHHoe 3HayeHne beTta KoaddUUMEHTa OKpPYrasieTcsa No MnpaBuiaM MaTeMaTU4yecKoro
OKpYIrNeHnsl A0 NATU AECATUYHbIX 3HAKOB.

[ns pacyeTa AOXOAHOCTM aKTMBA W PbIHOYHOrO MHAMKaTOopa (6eHuYMapka), MCMosb3ylTCs
3HAYEHUS LieHbl 3aKpbITUS U PbIHOYHONO WMHAMKATOpa 3a nocneaHue 45 ToproBbiX AHEN,
npeawecTByOLWMe AaTe onpeaeseHns cnpaBeasiMBoin CTOMMOCTY.

LleHa 3akpblTMd akKTuBa Ha pJaTy onpenesieHus cnpaBe,anBoﬁ CTOMMOCTM B MoAenn He
YUYNTbIBAETCA.

Mpn OTCYTCTBMM LEHbl 3aKpbITUs, OTBedalowen YyCI0BUAM YyCTaHOBJ/IeHHbIM [lpaBunamm
onpepeneHus CHA, B kakon-nmbo ToproBbin AeHb B nepuoge 45 ToproBbiX AHEW, Ha AaTy
pacyeTta koadhduumeHTa beta, nHdopmMaumna 0 3Ha4YeHUN pbIHOYHOIO HANKaTopa (beHuMapka)
n 6e3pnCcKoBOM CTaBKM 3@ 3TOT TOProBbi A€Hb B MOAEN HE Y4YUTbIBAETCS.

Mpn HanMuuM LEeHbl 3aKpbiTUSl, OTBEYaloWeNn YCIOBMSAM YCTaAHOB/IEHHbIM [lpaBunamu
onpegeneHns CHA, n OTCYTCTBUU 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHUMapka) B Kakou-
nnbo ToprosbIi AeHb B nepuoae 45 ToproeBbiX AHEW, Ha AaTy pacyeTa koaddwuumeHTa beTa,
3Ha4vyeHue pbIHOYHOro nHankKatopa (6eHuMapka) 3a 3TOT TOProBbIv A€Hb MPUHUMAETCS paBHbIM
nocneaHeMy U3BeCTHOMY.

MokasaTtenu R,, R, paccunTbiBatoTCa 6€3 NpoMexyTOUYHbIX OKPYTrNeHnn.
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C paTbl BO3BHUKHOBEHMSI OCHOBaHUM Ana npuMmeHeHus mogenn CAPM o pgatbl npekpalleHus
OCHOBaHun ans npuMeHeHus mogenn CAPM ucnonb3yeTrcss MHgopMauns ToNbKO TOW H6upxu,
KOoTOpas onpeaesieHa Ha AaTy BO3HMKHOBEHUS OCHOBaHUM Ansg npuMmeHeHust mogenn CAPM. K
Takoh MHGOPMaLMN OTHOCATCS cneaylowme 3Ha4YeHuns:

a) ueHa 3aKkpbiTus;

6) 3HaYeHmne pbIHOYHOro MHANKaTOopa.

2.1.2. CnpaBeannBas CTOMMOCTb aKUMM POCCUNCKMX BSMUTEHTOB B Caydae
npuobpereHns B nepuvoa pa3MeweHUsa C patbl npuobpeTteHuMs uM 4o
nosisneHns ueH 1 ypoBHsl, HO He 6onee 10 pabounx gHen c aaTbl, cneayouen
3a AaTol OKOHYaHWUSA pa3MeLleHunsl, 4ONYCTUMO MUCMO/b30BaTb LEeHY pa3MeLlleHns
6e3 KOppeKTMpPOBKK. B OTCYTCTBMM LEH 1-ro yYpOBHS CBbille YKa3aHHOro Cpoka
NMPUMEHSEeTCAa OUeHKa Ha OCHOBaHMM WUCXOAHbIX [AaHHbIX 3-ro  YpOBHA.
Ynpasnstowas KOMNaHMsa No CBOEMY YCMOTPEHUIO MOXKET NepenTn Ha OLEHKY C
NCNOMb30BaHNEM WUCXOAHbIX AaHHbIX 3-F0 YPOBHS A0 UCTEYEHWS YKa3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBUPOBAHHbBIM CyXAEHMEM.

2.2. CnpaBeanveas CTOMMOCTb 06MraymMm poCCMMCKUX SMUTEHTOB (3a UCKJIlOUYEHUEeM
o6nuraumii BHeWHNX o61MrauMoHHbIX 3aiMoB Poccuiickon degepaumm):

2.2.1 OnpenensieTcsa C UCNOMb30BAaHMEM YKA3aHHOIMO HUXeE NpUopUTETa LLEH C YUYETOM
HanuumMsa A0CTyna K YyKasaHHbIM LEeHaM, a TaKXe peneBaHTHOCTU WCXOAHbIX
OAHHbIX M METOAMK pacyeTa, MNpUMMEHseMblX Mpu pacyeTe YyKasaHHbIX UeH
MoCTaBLMKAMM C YYETOM OrpaHuUYeHMn Ha pacnopsiXeHne ueHHbIMn Gymaramu.
CnpaseanueBas CTOMMOCTb AOSIFOBON LieHHOW 6ymaru onpefensercd C y4yeTom
HaKOMJIeHHOro KyrnoHHOro aoxoaa Ha aaTy onpeaeneHms CHA.

2.2.1.1. UeHa, paccumtaHHas HKO AO HPO no MeToAuKaM, YTBEPXAEHHbIM
01.12.2017 n no3gHee, onpeaeneHHas no metoay 1 nnm metoay 2 (no
ybbiBaHuto) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpegHas nHamkaTmeHas LeHa, onpegeneHHas no metognke «Cbonds
Estimation Onshore», packpbiBaeMasi rpynnoi komnaHmii Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)
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B cnyyae oTCyTCTBUSA pacyeTHbIX LieH, pacKpbiBaeMblX YKa3aHHbIMM BbllLe UCTOYHUKAMMU
MHbOpMaunu, B CBA3M C HETOProBbiIM AHEM 6UpPX, MO MTOramM TOProB Ha KOTOPbIX
onpefensaTcs pacyeTHble LeHbl, ANS uenei onpeaeneHus cripaBeanvBoi CTOMMOCTU
aKTUBOB WUCMNOJIb3YETCA LieHa, paccyMTaHHas Mo UToraMm nocjeAHEero TOProBoro AHS.
Takoli NoAxoA WUCMosb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOPble MOMIM CYLIECTBEHHO
NOB/IMSTb HA 3HAYEHWEe pacyeTHOW LeHbl B HETOProBbIli AeHb.

2.2.1.3. LUeHa, onpegeneHHas No MOAENN OUEHKU ANs UeHHbIX 6ymMar,
HOMWHWPOBaAHHbIX B Pybnsix, B COOTBETCTBMWM C [lpnnoxeHvem 36
(Mogenb OuEeHKM WCNONb3yeT MWCXOAHble AaHHble 2-r0 YpPOBHA B
cny4yae oTHeceHus obnuraunm Kk penTtuHroson rpynne I, I nnan III)

Mpn OTCYTCTBUU LEH, YKa3aHHbIM B HACTOsILLEM MYyHKTe Ha AaTty onpegenenma CHA no
MHbIM NpU4YnHaMm, cnpasegnnBasd CTOMMOCTb onpeagendaeTca C yd4eToM NCXOoAHbIX AaHHbIX
3-ro ypoBHH.

2.2.2. Ons onpegeneHnss cnpaBealMBOMA CTOMMOCTM oO6auraumMi  poCCUMCKUX
SMUTEHTOB, NPUO6pEeTeHHbIX NPpU pa3MeLweHnn (B TOM YMCe 3aMeLlaromnx
obnuraumn, onnata KoOTOpbIX MpUM  KUX pasMeweHuUn OoCyLecTBAseTCA
eBpoobnuraumamm (B TOM uyucne B cnydae nepegaum (yCcTynku) Bcex
MMYLLLECTBEHHbIX M MHbIX NpaB Mo eBpoobanraumsam pocCUMCKUM OPUANYECKUM
nvuam)), B OTHOWEHUM KOTOpbIX Bblna 3aknyeHa caenka no npuobpeteHuto
LeHHbIX 6ymMar C 3MWUTEHTOM WM npodeccnmoHanbHbiM Y4YacTHUKOM pblHKa
LeHHbIX 6ymar, OKa3blBalOWWMM 3MUTEHTY YCAYyrM Mo pasMeLlleHUI0 LUEeHHbIX
6ymar oT cCBOero MUMeHu, HO 3a CYET M NO NOPYYEHMUIO IMUTEHTA, MO0 C N06bIM
ApPYrMM TpeTbuMM NMUOM B Mepuog C AaTbl Hayana pasMeweHus no agaTty

OKOHYaHUsa pa3sMelleHnsa (panee - uUeHHble 6yMmarn, npuobpeTeHHble npu
pasMelleHnun), c AaTtbl nNpuobpeTeHMs WU A0 AaTbl OKOHYAHWUA pasMeLleHus
MCNONb3yeTca LUeHa pasMelweHns (ANna AONAroBblIX LUeHHbIX 6ymar - ueHa

pa3MelleHnda ¢ y4eToM HaAKOM/IIEHHOro KyrnoHHOro goxoaa, €cii HadyucneHue
KYNnOHHOro A4oxoAda 3a nepuoa pasMeweHuna npeaycMoTpeHoO YCnoBUAMU
pasMeweHnd nnn NHbiM D,OKYMEHTOM).

Ons onpepeneHns cnpasensimBoM CTOMMOCTU LEHHbIX 6ymar, npuobpeTeHHbIX npwu
pa3MeleHnn, C AaTthbl, Ceayolwen 3a 4aTON OKOHYaHUS pa3MeLLeHuns, U A0 NOSABAEHUS
ueH 1-ro ypoBHS WK LEeH, ONpeAeneHHbIX C YYETOM UCXOAHbIX AaHHbIX 2-r0 Uan 3-ro
YPOBHS (3@ UCKNOYEHUNEM LieHbI, ONpeaensieMor No MoAenmn oueHKN A5 LeHHbIX bymar,
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HOMWHWPOBAHHbIX B pybnsax, B cooTBeTCTBMM C [punoxeHwem 36, u CnpaBeasiMBoMn
CTOMMOCTM, oOnpeaeneHHOM Ha OCHOBAHMKM OT4YEeTa OUEHLWMKA), NpPUMEHSeMbIX AN
OLIEHKWN 06nMraumm pocCUMCKNX SMUTEHTOB B COOTBETCTBMM C HacToswmmun Mpasunamm
CYA, HO He 6onee 10 paboumx gHel C gaTbl OKOHYAHUSA pa3MeLleHns, UCNosb3yeTcs
LeHa pa3MeLleHnsl, CKOPpPEKTUpOBaHHas MNpPOMOPLMOHASbHO M3MEHEHUIO 3HadeHus
6e3pMCKOBON CTaBKM AOXOAHOCTU CTPaHbl PUCKaA Ha CPOK, COOTBETCTBYHOLLNIA CPOKY A0
AaTtbl norawenuns (odepTbl) LeHHon bymarn.
B kayecTBe 6e3pMCKOBOM CTaBKM AOXOAHOCTM CTPaHbl PUCKA MCMOMb3YHOTCS:

1) Ansa ueHHbIX 6ymMar, HOMMHMPOBAHHbIX B POCCUNCKUX pYyBsiX — CTaBKa KPUBOM

6€CKYMNOoHHOM A0X0AHOCTU MockoBCKoM 6mpxult]

2) OAns ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B aMEPUKAHCKUX Ao/lapax - CTaBka,
Mo aMepUKaHCKMM rocyaapCcTBeHHbIM obnuraumnamt?]

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

[na pacueTa BbIGMpaeTCcs COOTBETCTBYHOLLAS pacKpbITas CTaBKa Ha CPOK, MaKCMMasibHO
NMPpUBINXKEHHBIN K CPOKY A0 AaTbl noraweHus (unn no 6nmxanwen patbl odepThl,
npeaycMaTpuBatlollen norawleHne, B Cnydae, eCiu OHa npefycMOTpeHa YCI0BUSMMU
BbIMycka).

PacueT nponopuUMOHANbHON KOPPEKTUPOBKM LEHbl pa3MeLlleHUss Ha W3MEHEHUe
3Ha4vyeHns 6e3pnuCcKoBOM CTaBKU AOXOAHOCTU CTpaHbl pyUcKa onpeaensercs cneayowmm
obpaszom:

(1 + Rfyo * (T — ty)/365)

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

PV, — cnpaBegnmBas LeHa LLEeHHOM 6YMaFM Ha AaTy OUEHKHU

[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.

B cny4dae OTCYTCTBMSA pacKpbITbIX YNpaBastoWwen KOMNaHnen AaHHbIX O pacyeTHON CTOMMOCTMU
WHBECTULMOHHOrO nas (ceptudukarta y4yacTuns), NpUMeHSeTcs OLeHKa Ha OCHOBaHUMN MCXOAHbIX
OaHHbIX 3-r0 YPOBHSA.

Price — LUeHa pa3MeLleHns LeHHon 6ymaru

Rf,, — 6e3pucKkoBas CTaBka Ha AaTy OKOHYAHWUS pa3MelleHMs LeHHOM byMarm Ha Cpok
Ao noraweHuns (odepTbl)

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

t — AaTa OLUEHKMU

to, — AaTa OKOHYaHMSA pa3MeLlleHns LueHHo bymMaru.

Mony4yeHHas cnpaBeasmMBas LeHa AOrOBOWM LEHHOM 6yMarnm C yuyeToM KOpPpPEKTUPOBKU
(PV,) okpyrnsietcs oo ABYX 3HAKOB MOC/ie 3ansiToun.

CnpaBeagnmBass CTOMMOCTb [AOJIFOBOM LEHHOM Oymarum onpeaensercs C  Y4YeToM
HaKOMJIEHHOro KYNOoHHOro Aoxoaa Ha gaty onpegenenmsa CHA.

C Haubonee paHHeln n3 gat:
- AaTa nosiBAeHus ueH 1-ro ypoBHS WK LeH, onpeaeneHHbIX C YY4ETOM UCXOAHbIX
AaHHbIX 2-F0 UK 3-ro YpoBHS (3a UCK/TIOYEHMEM LieHbl, onpeaenseMon no Mmogenm
OLUEHKWN Ans ueHHbIX 6ymar, HOMWHMPOBaHHbIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnnem 36, n CnpaBenMBoOM CTOMMOCTU, OMpeaesieHHOM Ha OCHOBaHWU
OTYeTa OLUEHLWMKA), MPUMEHSIEMbIX A1 OLEHKU 06IMraumini poCCUMCKNX SMUTEHTOB
B COOTBETCTBUMU C HacTodAwmmu MNpasunamn CHA
- faTta, npuxogsawanca Ha 11 pabounin geHb, cnegyowmnin 3a 4AaTOM OKOHYaHus
pasMeLlleHuns,

cnpaseanmeas CTOMMOCTb AOJIFOBbIX LeHHbIX 6yMar onpegensercs B oblem nopsake B

cootBeTcTBMM C MNMpasunammn CHA.

CnpaBeanueasl CTOMMOCTb WHBECTULMOHHBLIX NaeB POCCUMACKUX MNaeBbiX
MHBECTULIMOHHbIX ¢(OHAOB, a TaK >e MNOoTeYHbIX cepTuduUKaTtoB y4vacTus
onpepenseTca Mcxoas U3 pacyeTHOW CTOMMOCTU WMHBECTULMOHHOIO nas (MNOTeYHOoro
cepTudmkKaTa yvactms), pacCYHMTaHHOrO B COOTBETCTBMU C HOPMATUBHbLIMW MPaBOBbIMU
aKTamMu Ha paTty onpegeneHmss CHA u packpbiToro (NpefocCTaBfieHHOro Brajenbuam
WHBECTULMOHHbIX Naes) ynpasnswowen komnaHnen NUO (MNOTe4HOro NoKpbITUS).
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B cnyyae npuobpeTeHMss MHBECTUUMOHHBIX NaeB npu  (HOpPMMPOBaHMM  MaeBoOro
WHBECTULMOHHOIO (oHAa C AaTbl BblAAYM WHBECTULMOHHBLIX MaeB A0 [AaTbl 3aBeplUeHus
(okoH4YaHuMs) hopMMpoBaHMS, cnpaBeamBast CTOUMOCTb MHBECTULIMOHHOMO Masi onpeaensercs
Ncxoas U3 CyMMbl AEeHEeXHbIX cpeacTB (CTOMMOCTM MMYLLECTBa), Ha KOTOPYH BblAAETCH OAMH
WHBECTULMOHHbLIA Nai nNpu GOpMNPOBaHUN.

2.4. CnpaBeanueasi CTOMMOCTb AEMNO3UTAPHOW PaCNUCKMU, MNpeacTaBfsSiEMbIi akKTUB MO
KOTOpOWM Topryetcs Ha QAOCTYNHbIX Habniogaembix pblHKax (cM. [NpunoxeHue 4),
onpenensieTca Ha OCHOBaHMW CrpaBeAsIMBOM LeHbl NpeacTaBAseMOr LeHHoW 6ymarm
(6a3zoBOro akTuBa), onpeAesieHHOW Ha 1-M ypOBHE B COOTBETCTBUM C HACTOSALLUUM
MpuNoXeHMEM C YYETOM KoNMYeCcTBa LEeHHbIX ByMar, NpaBa Ha KOTOpble NoATBep)KAaeT
oAHa Aeno3uTapHasl pacrnucka.

Ona penosutapHbIX pacnucok, MpeacTaBfseMblit akKTMB MO KOTOPbIM He TOpryetrcs Ha
OOCTYnHbIX Habniogaembix pblHKax (cM. [lpunoxeHue 4), crnpaseanvMBas CTOMMOCTb
Aeno3uTtapHoM pacnuckm onpegensetca no mogenn CAPM B nopsgke, yCTaHOBAEHHOM Ans
OUEHKM aKUMM WHOCTPaHHbIX 3MUTEHTOB, B TOM uucne naeB (aKuui) MHOCTPAHHbIX
WHBECTULMNOHHbIX (POHAO0B, aKLMN MeXAyHAPOAHbIX KOMMAHUNA N AEeN03MTapHbIX PacnmCoK.

3. Mogenn n Metoabl OLEHKU crnpaBea/iuBoOM CTOMMOCTM LUeHHbIX 6ymar, ans
KOTOpPbIX OTCYTCTBYIOT Habnwopaemble pAaHHble (onpepeneHve LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKLiMi1 POCCUMCKNX SMUTEHTOB OnpeaesnsieTcs Ha OCHOBaHMM
oTyeTa OuUeHLMKa, COOTBETCTBYHOWEro 3akoHoAdaTesbHbiM TpeboBaHMSAM B OTHOLUEHUU
OoueHKU nmyuwecrtsea NMNoO

3.2. CnpaBegnvBas CTOMMOCTb O6/AMralmMii pOCCUMCKUX 3MUTEHTOB (3a MCK/IIOYEHUeM
obnuraumii  BHewWwHUMX oO06sMraumMoHHbIX 3aMoB Poccuiickon ®epepauun)
onpeaensieTcs C MCNosib30BaHMEM YKa3aHHOro HMXe NpuopuTeTa LEeH C y4eTOoM Hannyums
AOCTyNna K yKasaHHbIM LeHaM, a TaK e peneBaHTHOCTU UCXOAHbIX AaHHbIX U METOAUK
pacyeTa, MNpUMEHSAEeMbIX MNpW pacyeTe YKasaHHbIX LeH MocCTaBWuKaMn C Y4YeTOM
orpaHuM4YeHuin Ha pacrnopsxeHue ueHHbIMK 6ymMaramm. Cnpaseanvmeas CTOMMOCTb A0/IFTOBOM
LueHHon 6ymaru onpepenseTcs C y4deTOM HAKOMAEHHOro KYMOHHOro Aoxoga Ha Aaty
onpepeneHunsa CHA.
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3.2.1. UeHa, paccumtanHaa HKO AO HPJ, onpeneneHHasa no MetoAy 3 Ha OCHOBE MeTOAMK,
yTBepxaeHHbix 01.12.2017 n no3gHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHgekcHas ueHa, onpeaeneHHas no metoamke RUDIP RUS (no ncxogHbIM AaHHbIM,
OTHOCAWMMCSH K 3 YpOBHIO), packpbiBaeMas WHOOPMAUNOHHO-aHAIUTUUYECKNM
npoayktoM RuData Price MexayHapoaHoi nHpopMaunoHHom rpynnbl «MHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUS pacyeTHbIX LieH, pacKpblBAEMbIX YKa3aHHbIMU Bbllle UCTOYHNKAMMU
nHdopmMaumm, B CBSA3NM C HETOProBbIM AHeM 6upX, MO MTOraM TOProB Ha KOTOPbIX
onpeaensioTca pacyeTHble LeHbl, AN uenen onpeaeneHns crnpaseainBon CTOMMOCTU
aKTVMBOB WCMO/MIb3YETCA LeHa, paccyMTaHHass No utoram nocieAHero TOproBoro AHS.
Takon noaxo4 WCNOAb3YeTCd B OTCYTCTBME COObITUI, KOTOpble MOMM CyLLEeCTBEHHO
NOBMNATb Ha 3HAYEHUE PaACcYETHON LeHbl B HETOProBbIA AEHb.

3.2.3. UeHa, onpegeneHHas nNo MoAenn OUEHKU AN UeHHbIX 6ymMar, HOMUMHUPOBAHHbLIX B
pybnsax, B cooTtBeTcTBUM C [lpunoxeHnem 36 (MoAenb OUEHKW UCMONb3yeT
NCcXoaHble AaHHble 3-ro YpoOBHS B C/lydae oTHeceHus obnuraumm K IV peiTmHrosom
rpynne)

3.2.4. CnpaseanuBass CTOMMOCTb, OrnpeAesieHHas Ha OCHOBaHWUW OTYeTa OLueHLWKKa,
COOTBETCTBYIOWEro 3akoHoAaTesflbHbiM TpeboBaHUAM B OTHOWEHWM OLEHKMU
umyulectea NMNNO.

B cnyyae, ecnv oueHLWMKOM onpeaeneHa crnpaBeasinBas CTOMMOCTb 6e3 yueTa
HaKOM/IEHHOro KYMOHHOro A0X04a, TO CrpaBeAvMBas CTOMMOCTb OnpeaensieTcs C
YyUYeTOM pacyeTHOro HaKOoMIEHHOro KYNMOHHOMO A0X0[4a Ha KaXAyto AaTy OLeHKM.

3.3. CnpaBeanuBass CTOMMOCTb MHBECTUMLUMOHHbIX TMaeB POCCUACKUX MaeBbIX
MHBECTULUMOHHbIX (OHAOB, a TaK >e WMNOTeUHbIX CcepTUPUKATOB YyuacTus
onpenenseTcs Ha OCHOBAHWM OTYEeTa OLEHLMKA, COOTBETCTBYIOLLEro 3aKoHOAATENbHbIM
TpeboBaHMAM B OTHOLLEHMM OLEHKM uMywiecTsa MAO®

3.4. CnpaBeanunsas CTOMMOCTb AEMNO3UTAapPHOM PacnuCKM onpeaenseTcs Ha OCHOBaHMM OTYeTa
OUeHLlMKa, COOTBETCTBYHOLWEro 3akoHoAaTesibHbIM TpeboBaHWAM B OTHOLIEHUU OLLEHKMU
umywectea NMN®
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3.5. CnpaBeasimeBast CTOMMOCTb A€NO03UTHOIro cepTtudukarTa onpeensietcss ¢ UCNoJsib30BaHUEM
MeToda onpedeneHuss cnpaBedsiMBoOM CTOMMOCTM  AEHEeXHbIX CpeacTB BO  Bkagax
(ODpunoxenue 10).

B obwem cnydyae Ana BCEX UEHHbIX 6YMaF Mcnosib30BaHMeE OT4HETaA OUEHLWWMKAa, OrpaHN4YnNBaAETCA
ycnosnamm, npuMeHAaeMbiM1 B Ciy4Yae BO3HUKHOBEHUA cobbiTun, Beaywnx K obecueHeHUo aKkTMBa
B COOTBETCTBMM C [punoxenunem 6.

LleHHble 6ymaru
MHOCTPaHHbIX
SMUWUTEHTOB, B TOM
yucne:

e Man MHOCTPaAHHbIX
MHBECTULIMOHHbIX
cdoHpos;

e [AONroBble LleHHble
6ymarmn
MHOCTPaHHbIX
rocyaapcrB;

e eBpoob6nurayum
MHOCTPaHHbIX
3MUTEHTOB;

e LEeHHble 6yMmaru
MeXXAYHapOAHbIX
thMHaHCOBbIX
opraHusauum

LleHHble 6yMarm
MeXXAYyHapoaAHbIX
KOMMaHnM

06/aMraumm BHELWHUNX
06/ 1MrauMoHHbIX
3auMoB Poccuiickom
®depnepauyuun (roBo3
PD)

1. MeTtoa OUEHKM CnpaBeA/sIMBOM CTOMMOCTM LeHHbIX 6yMar, Ans KOTopbIX
onpeaensieTca akTMBHbIW 6Mpr>keBON pblHOK (onpeaeneHune LueHbl HA OCHOBaHUM
MCXOAHbIX AAaHHbIX 1-ro YpoBHSA)

YcnoBuss M nopsAoK onpeaeneHusl cnpaBeanvBoi UeHbl 1 ypoOBHS C  y4eTOM KpuTepues,
XapaKTepM3yoLWMX BO3MOXHOCTb PAaCnoOpsXXeHUs LeHHbIMM ByMaraMmn, npeacTtaBsieHbl B MpuioxeHnn
A K HacTosaweMy lMpunoxeHuto.

Ocob6eHHOCTM Bbli6opa UeHbl, ecnM LeHHas 6ymara Topryerca Ha pPOCCUMCKOA 6upixe B
pe>xuMax TOpros Cc pacyeramMm B py6siiXx 1 MHOCTPaHHOW BankoTe:

Ecnn ueHHasa 6ymara TopryeTcs Ha poCCUMMACKOW 6upxe B pexuMax TOpros C pacyetamu B pybnsax u
WHOCTpaHHOM BanioTe, M Takasa 6upxa npu3HaHa aKTUBHbLIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
cnpaBeA/IMBON LieHbl UCMOMNb3YITCA NMPUOPUTETHO LiEHbl TOFO peXuMma TOpros, Mo KOTOPOMY Ha AaTy
OLeHKW onpeaeneH Hanbonblwnin 06bLEM MO KpUTEPUSAM BbIBOpa OCHOBHOMO pblHKA, YCTAHOB/EHHbIM B
HacTosaweM [IpunoXxeHUn ANS WHOCTPaHHbIX 3MUTEHTOB. B cnyyae, ecnM HWM ogHa M3 UeH Mo
BblIGpaHHOMY pexuMy TOProB B onpeAesieHHOM BantoTe He MOXET 6bITb UCNOSIb30BaHa Ha AaTy OLEHKMU,
TO UCMNOMb3YIOTCS LEeHbl Ha Ty Xe AaTy Mo pexuMy TOpros B ApPYron BantoTe ¢ 06beMOM TOpPros Mo
KpUTepusIM BblIbOpa OCHOBHOIO pblHKA B NopsAKe YMeHbLUEHUS.

CnpaBeanueBass CTOMMOCTb [OJIFOBOM LEHHOW 6yMaruM onpeaensieTcss C YYeTOM HaKOMJIEHHOro
KYNOHHOro goxoaa Ha aaTy onpeaeneHus CHA.

Ecnn Ha paTty onpepeneHuss cnpaBeasiMBOM CTOMMOCTM OTCYTCTBYIOT LE€Hbl OCHOBHOMO pblHKa, ANs
onpefeneHus crnpaBensiuBol CTOMMOCTU LEeHHOM 6yMarm npuMeHSATCS MOAENM OLEHKM CTOMMOCTHU
LeHHbIX ByMar 2-ro ypoBHS, 3@ UCKJIIOYEHMEM CNyYast, Koraa OTCYTCTBME PbIHOYHbIX LleH 06yCcnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pblHKa. B 3TOM cny4yae Ha gaTy onpeneneHus cnpaBensinBor CTOMMOCTM
AO0MyCTMMO MCMNO/b30BaTb LeHbl Noc/aeaHero TOproBoro AHs OCHOBHOW 6MpXU.
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2. Mogenu u MeToAabl OUEHKM CnpaBeA/iMBoOM CTOMMOCTM LleHHbIX 6ymar, gnsa
KOTOPbIX HEe onpeaensierca akTUBHbIN 6MpP>KeBON PbIHOK, HO UMEIOTCA UHbIe
NnpsAMO WM KOCBEHHO Habnwpaemblie pAaHHble (onpeaeneHMe LUeHbl C
MCMNoJ1Ib30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

YcnoBuss M nopsAoK oOnpeaesieHuMsl CrnpaBeanvMBor LeHbl 2 YPOBHA C  Y4YeTOM KpUTEPMUEB,
XapaKkTepM3yoLWMX BO3MOXHOCTb PAaCNOpPsXeHUsa LeHHbIMM Bymaramm, npeacrtasieHbl B MpuioxeHnn
A K HacTosaweMy lMpunoxeHuto.

CnpaseanuBass CTOMMOCTb AOJIFOBOM LEHHOMW 6ymarm onpegensietca C YYETOM HaKOMEHHOro
KYNOHHOro aoxoAa Ha aaTy onpegenermns CHA.

Ncnonb3yemasa ans OUEHKN akUUN MHOCTPaHHbIX SMUTEHTOB, B TOM yncne naes (akuun)
WHOCTPaHHbIX MHBECTULMOHHbLIX DOHAOB, aKUMA MeXAYHAapPOAHbIX KOMMaHUMA U AenOo3nTapHbIX
pacnucok moaenb CAPM aHanormvyHa moaenu Ans poCCUMCKUX akKUMn, C YYETOM HEKOTOPbIX
ocobeHHOoCTeN NpUMEHEHUS:

e B kauecTtBe pbIHOYHOrO MHAMKATOpa (6eHuYMapka) akuWW MHOCTPaHHbIX 3MUTEHTOB,
naeB (akumit) MHOCTPaHHbIX GOHAOB, TOPryeMblX Ha MHOCTPaHHbIX BupXax, a Takxe
aKUMA  MeXAYHapOAHbIX KOMMAHWKW UCMONb3yeTcsa WHAEKC O6upXn, Ha KOTopow
onpegeneHa cnpasegsMBas LeHa ypoBHA 1 uvepapxuu cnpaBensiMBoi CTOMMOCTM
OaHHOM UueHHoW 6yMarn Ha gaTy, NpeawecTBYOLWY AaTe BO3HMKHOBEHUSA OCHOBAHUM
ana npuMeHeHusa mogenun CAPM.

e [lo peno3mTapHbIM pacnMcKaM WCNOAb3yeTCa PbIHOYHbIM KuHAaekC (6eHuMapk) B
OoTHoweHun 6a3oBbiXx akTneoB. [lpn 3ToM BbibupaeTca wuHAekc (6eHumapk) ToOM
6up>xeBon naowaaku, B CTpaHe KOTOPOM BeAeTCs OCHOBHAas AeATeNlbHOCTb 3MUTEHTa
npeacTaBasseMoro akTMBa Aen0O3UTapHON pacrnmncku.

e [N9 akuuMh MHOCTPaHHbIX 3MUTEHTOB B KaudecTBe 6e3pMCKOBOM CTaBKWM AOXOAHOCTU
NPUMEHSIIOTCS CTaBKW, YKa3aHHble B [1punoxeHun 6. MNpu 3TOM AN akuMm MHOCTPaHHbIX
3MUTEHTOB, naes (aKUWMN) MHOCTPAHHbLIX (POHAOB, aKUN MEXAYHapPOAHbIX KOMMaHUn B
kayecTee 6e3pMCKOBON CTaBKU AOXOAHOCTM MPUMEHSETCS CTaBKa Mo rocyAapCTBEHHbIM
6bymaramMm B BasnTe, COOTBETCTBYWOLWEN  BanlTe WMCXOAHON KOTUPOBKM 1 ypOBHS
oueHmBaeMon akuumu (nas). Ans aenosvtapHbIX pacnuMcoK B KayecTteBe 6e3pucKoBOM
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A K

CTaBKM [AOXOAHOCTM MNpPUMEHSAETCS CTaBKa MO rocyaapcTBeHHbIM HymaraMm, «CTpaHa
pUCKa» KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAeTCs OCHOBHAas AesATEeNbHOCTb
3MUTEHTa nNpeacTaBNseMOro  akKTMBa  Aeno3uMTapHoOW  pacnuckm. B cnydae
HECOOTBETCTBUS Ba/llOTbl CTaBkM 6E3pMCKOBON [OXOAHOCTM BasJloTe UCXOAHOWN
KOTMPOBKM 1 YpOBHS, NCnonb3yeTcs 6e3prMckoBast CTaBka B Ba/kOTe, COOTBETCTBYHOLWEN
BaJIlOTE MCXOOAHOM KOTMPOBKM 1 ypoBHS. Ecnn B MNpunoxeHmn 6 He yKkasaHa CTaBka B
Heob6XxoaMMON ANna pacyeTa BasloTe, TO Takas CTaBKa onpeaensieTcsi C y4eToM yCoBuUi
HacToswero a6b3aua Ha OCHOBAHMWM MOTMBMPOBAHHOIO CYXAEHMS ynpasnstowen
KOMMaHuu.

e B uensax pacuyeta beta koadduumeHTa ANS aKuMiA MHOCTPAHHbLIX 3MUTEHTOB, MNaeB
(akumin) MHOCTpaHHbIX (OHAOB, aKUMN MeXAYyHapOAHbIX KOMMNAHWW U AenO3UTapHbIX
pacnMcoK MPUMEHATCS 3HadveHus LleHbl 3akpbitma  6upxu  (NpyM yCcnoBuwu
NOATBEPXAEHUS ee KOPPEeKTHOCTM B COOTBETCTBMM C MNOPSAKOM onpeaeneHus
cnpaBeasinBoO CTOMMOCTU LUEHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOpoOW onpegeneHa
Haanexawas KOTMpPOBKa YpPOBHS 1 wvepapxmu crnpaBeanvBoii CTOMMOCTM Ha Aary,
npeaLlecTBYOLWYHO AaTe BO3HUKHOBEHUS OCHOBaHUM Ans npuMmeHeHuns mogenn CAPM

e [Ing geno3uTapHbIX pacrmncoK B KayecTBe nokasartensd P, MCnosb3yeTcsa LeHa 3aKpbiTua
CaMoKn Aeno3nTapHOM pacnucKku.

3. Mogenu u MetToabl OLEHKU cripaBea/iuBOM CTOMMOCTM LleHHbIX 6ymar, ansa
KOTOPbIX OTCYTCTBYIOT Habnrwopaaemble paaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

Ycnoeusi 1 NOpsSiAOK OMNpeaeneHuss crnpaBensivMBoi LeHbl 3 YPOBHS C YYeTOM KpUTEpPUEB,
XapaKTepu3yoLWmMX BO3MOXHOCTb Pacrnopsi)XeHUS LeHHbIMW BymMaramMmun, npeactaBneHbl B MpuaoxeHuu

HacToswweMy [pUIoXKeHUo.

Mogenun oyeHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeAaesIeEH aHaJIoOrn4YHbili aKTUB (onpegeneHue LeHbI C yHETOM

MNCXOAHbIX AaHHbIX 2-r0 YpPOBHS)
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LleHHble 6yMmarmn

Mopsaok onpeaeneHus cnpaBen/imBo CTOMMOCTU

LleHHas 6ymara sBnsiercs
AOMNOJIHUTENIbHbIM
BbIMYCKOM

Ona onpeneneHvs cnpaBeasiMBO CTOMMOCTU LEHHOW 6yMarm WCnonb3yeTcs LeHa BbiNycka
(@HanorMyHoro akTMBa), MO OTHOLUEHMIO K KOTOPOMY JaHHbIA BbIMyCK SIBASIETCA AOMNOJSIHUTENbHbIM,
onpefeneHHasl, Ha AaTy onpeaeneHuss CHA B COOTBETCTBMU C MOAENSAMU OLEHKM CTOMMOCTU LIEHHbIX
6ymar, Ana KOTOpbIX OnpefesieH akTUBHbIN pbIHOK (MCXOAHblE AaHHbIE YPOBHS 2).

CnpaBeannBasi CTOMMOCTb ONpeAensieTcsl CorflacHO 3TOMYy NOpPSiAKY A0 BO3SHUKHOBEHMUS CnpaBeasinBo
CTOMMOCTM LIeHHOW ByMaru, SBnSIoLENCS AOMO/HUTENbHbBIM BbIMYCKOM.

LleHHas 6ymara,
nony4vyeHHas B pe3y/sbraTte
KOHBepTauuu B Hee
ApYyrou ueHHou 6ymaru
(ucxoaHOM LLeHHOoM
6ymarn)

Ona onpeneneHnsa cnpaBeasivBoi CTOUMOCTU LLleHHOW 6yMaru, UCNonb3yeTcs LeHa UCXOAHOM LEeHHON
6ymarun, onpepeneHHas Ha gaTy onpeaeneHus CHA B COOTBETCTBMM C MOAENSMU OLEHKU CTOMMOCTMU
UeHHbIX 6yMmar, nna KOTOpbIX oOnpeaeneH akTMBHbIA PbIHOK, CKOpPpeKTUpOBaHHas C Y4YeTOM
KoaddUUMeHTa KoOHBepTauum (UCXOaAHbIE AaHHbIe YPOBHSA 2).

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMM OLEHKW CTOMMOCTWU LUeHHbIX bymar, ans
KOTOpbIX OonpeAesieH aKTUBHbIA PbIHOK LLEHY UCXOAHOW LeHHOW 6yMarn Ha paTy onpeneneHums CYA,
WCNONb3YEeTCa crnpaseanMpas CTOMMOCTb WCXOAHOM UeHHOW 6yMaru, onpeaeneHHas Ha Apaty
KOHBEpTaunmn, CKOPPEKTUPOBAHHASNA C YY4ETOM Ko3dduLUMeHTa KOHBepTaumn (MCXoaHble AaHHble YPOBHS
2).

CnpaBeanuBas CTOMMOCTb OMpeAensieTcs CorjacHo 3TOMYy MopsAaKy Ha Adaty KoHeepTaumu. Co
cneaywouwen gatbl NpuMeHseTcs 06Wwmin NnopsaoK OLEHKMN.

e CnpaBeannMBon CTOMMOCTbIO aKUUi C 60nblUen (MeHbLUENn) HOMUHANBHOMW CTOMMOCTbIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBepTauMu B HUX WUCXOAHbIX akKuui, SBASeTCs crnpaseanueBass CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUWUN.

e CnpaBeannBoM CTOMMOCTbIO akuMi TOW Xe kKaTteropumu (Tvna) C WHbIMU NpaBaMu, MPU3HaHHbIX B
pe3ynbTaTe KOHBepTauuMm B HUX UCXOAHbIX aKuui, SABNSeTca crnpaBeanusas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWN.

e CnpaBennvBOM CTOMMOCTbIO aKUWKM, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuu npu aApobneHuu
NCXOAHbIX aKUWW, SABNSIETCS CrnpaBeasvBasl CTOMMOCTb KOHBEPTUMPOBAHHbLIX akKUWi, AeneHHas Ha
KoaddUUMeHT apobneHus.

e CnpaBeanMBoM CTOMMOCTbIO aKUWN, NPU3HAHHbLIX B pe3ynbTaTe KOHBepTauMu npu KOHCconmMpauum
MCXOAHbIX akuui, ABNsSeTCa cnpaBeanmMBasl CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMn, YMHOXEHHas Ha
KO3 PUNLUMEHT KOHCOMNAALMNN.

. CnpaBe,anBoH CTOMMOCTbIO aKkumii uam obnuraumin HOBOro BbIMyCKa, NMPU3HAHHbLIX B pe3ysibTaTte
KOHBEPTAUUN B HUX KOHBEPTUPYEMBLIX WUCXOAHbIX LEHHbIX GYMaF, ABNAETCA ChpaBeAsIinBas
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CTOMMOCTb KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, geneHHas Ha KonmyectBo akuui (obnuraumin), B
KOTOpOe KOHBEpTUpOBaHa OAHAa KOHBepTMpyeMas LeHHas bymara.

CnpaBeasMBoi CTOMMOCTbIO aKUWii, MPU3HAHHbLIX B pe3ysibTaTe KOHBEPTaLMM B HUX MCXOAHbIX
aKkuuii  npu peopraHusaumm B GOpMe CAMAHUSA, SBASETCA  CrpaBeasuBas  CTOMMOCTb
KOHBEPTMPOBAHHbIX LIEHHbIX 6yMar, YMHOXEHHasA Ha KO3 MdULNEHT KOHBEPTALMN.

CnpaBeniMBoM CTOMMOCTbIO aKUMIA BHOBb CO34aHHOrO B pe3yfibTaTe peopraHusauum B dopme
pasaeneHns nnu BblAeseHNs akLuMOHepHOro obuwecTsa, NpU3HaHHbIX B pe3y/sibTaTe KOHBepTauuMu B
HUX UCXOAHbIX aKUMi, ABNSIeTCsS CcnpaBeasimBas CTOMMOCTb KOHBEPTUPOBAHHbLIX akuMi, AeneHHas
Ha kKo3dduUMEeHT KoHBepTauun. B cnyyae, ecnn B pesynbTate pasfeneHnss WKW BblAESEHUS
co3paeTca ABa wan 6onee akKUMOHEpHbIX obwecTtBa, Ha KO3(MUUMEHT KOHBepTauuMu AenuTcs
OLlEeHOYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUMW, YMeHbLUEHHass MpOMNopLUMOHaNbHO Aone
MMYLLECTBa PEOPraHN30BaHHOI0 akLMOHEPHOro obLlecTBa, NnepeaaHHOro akLlMOHEPHOMY obLecTBy,
CO34aHHOMY B pe3ysibTaTe pa3aeneHna Uan BblAENEHUA.

CnpaBeanuBas CTOMMOCTb aKUMiA BHOBb CO34aHHOrO B pe3ysbTaTe peopraHu3aumm B dopme
BblAENIEHNS aKLUMOHEpHOro o6uwecTBa, MpUM3HaHHbIX B pe3ynbTaTe WX pacnpeaeneHvs cpeam
aKUMOHEPOB peopraHM30BaHHOIO aKLMOHEPHOro 06LecTBa, CYMTAETCS PaBHOM HyJItO.

CnpaBeanMBon CTOMMOCTbIO 06/iMraumini HOBOro BbiMyCKa, MPU3HAHHbLIX B pe3yJs/ibTaTe KOHBEpTauum
B HUX UCXOAHbIX obnuraunin npu peopraHusaunm sMUTEHTa Takumx obnuraumin, sBnseTcs cyMma
3Ha4YeHUn cnpaBeasiMBOM CTOMMOCTb KOHBEPTUPOBaHHbLIX obnuraumin 6e3 ydyeta HKA u 3HauvyeHue
HK/[ no obnunraumm HOBOro BbiMycKa, paCCYNTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU AOKYMEHTaM
Ha AaTy OLEHKMW.
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MpunoixxexHune A k NMpunorxxenuro 3. NMNopsaaok onpeneneHnn
cnpaBea/JIMmBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6yMmar

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 HeAPYXEeCTBEHHbIX 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 XpaHeHM s, KaK KPpUTEPUI OrpaHUYEeHMs pacnopsXXeHns
LLEeHHbIMN ByMaramm

O6nuMrayumm MHOCTpaHHOro aMmuTteHTa, 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 UCO0/b3YTCS TO/ILKO MNPy Haanymu 4OCTyrNa M BO3MOXHOCTU COBEPLUATb CAEIKMU Ha Takux bupixax
(cM. [IpnnoxeHune 4)
LleHbl MockoBcKkon 6Mpxu (ecnn oHa Npu3HaHa 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) cpenHaa NHAMKATUBHAasA LeHa, onpeaeneHHas no Metoanke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnom
kKoMmnaHui Cbonds

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

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

B cnyyae oTCyTCTBMS pacUEeTHbIX LUEH, pacKpbiBAaEMbIX
YKa3aHHbIMW BbillE NCTOYHUKaAMUN VIHCbOpMaLI,VIVI, B CB4A3U C
HETOProBbIM AHEM BMPX, MO UTOraM TOProB Ha KOTOPbIX
onpenenstoTcs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB UCMNOJIb3YETCA LEHAQ,
paccynTaHHasi Mo UToram nocsiegHero TOproeoro AHs. Takoi
noaxo4 UCMosib3yeTcs B OTCYTCTBME COBbITUIN, KOTOPbIE MOI/N
CYLLECTBEHHO MOBAMSATb HA 3HAYEHNE PACUYETHOM LIEHbI B
HETOProBbIN AEHb.

Ons ueHHbIX 6ymar, HOMMHUPOBAHHbLIX B py6asIX U He
SABNSIOLWNXCS €Bpoobanraunsamm, UCnonb3lyeTcs Tak Xe:
3) ueHa, onpeaesieHHas No MOAENN OLEHKU ANS LEeHHbIX
6yMmar, HOMMHMPOBaHHbIX B pybnax, B COOTBETCTBUMU C
MNpunoxeHneMm 36 (MoAeNb OLEHKN UCMOMb3YET UCXOAHbIE
AAHHbIE 2-r0 YPOBHSA B C/lydae oTHeceHus obnmraumm K
pevituHrosor rpynne I, IT wan III)

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

3 ypoBeHb cnpaBeA/imnBo CTOMMOCTH

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

center)

1) ueHa (cTonmMoCTb) onpeaenieHHas ¢
ncnosb3oBaHueM HabnogaeMbix/NOATBEPXKAAEMbIX
KOTUPOBOK, NpeaoCTaBfeHHbIX Npod.
y4yacTHUKaMM pblHKA LieHHbIX 6ymar, Ha
OCHOBaHMW MOTUBUPOBAHHOIO CyXAeHus
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2) HAEKCHas LueHa, onpeaeneHHas no metoamke RUDIP
RUS (no ucxogHbIM Aa@HHbBIM, OTHOCSLWMMCS K 3 YPOBHIO),
MHPOPMALMOHHO-aHANTUTUYECKNM
MexayHapoaHOown

«NHTepdakc»

packpbiBaeMas
npoAYyKTOM RuData Price
MH(OpMaLNOHHOMN rpynnbl
(https://rudata.info/aboutDB/data-price)

B cny4ae oTCyTCTBMSA pacyeTHbIX LeH, pacKkpbiBaeMbIX
yKa3aHHbIMN Bbllle NCTOYHUKAMMN MHGOPMaUnmn, B CBA3K C
HEeToproBbIM AHEM BUpXK, NO MTOram TOProB Ha KOTOPbIX
onpenenstoTcs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CnpaBeAIMBON CTOMMOCTU aKTUBOB UCMOMIb3YETCS LEHA,
paccyMTaHHas no utoraMm nocneaHero ToproBoro AHs. Takon
noaxo4 WUCMosib3yeTcs B OTCYTCTBME CObbITMI, KOTOpble MOIn
CYLLECTBEHHO NOBAMSATb Ha 3HAa4Ye€HME paCcyYETHOM LEHbI B
HETOpProBbIN AeHb

3) AndA ueHHbIX 6ymar, HOMWUHUPOBAHHbLIX B POCCUMNCKNX
pybnax n He aBASOWNXCSA eBpoobanraumMsamm - LUeHa,
onpeaeneHHas nNno MoAenu oueHKW ANg LeHHbIX 6ymar,
HOMWHUPOBAHHbIX B pybnsx, B COOTBETCTBUU C
MpunoxeHnunem 36 (Moaenb OLEHKWN UCNONb3YyeT UCXOAHbIE
AaHHbIE 2-r0 YPOBHSA B C/lyyae oTHeceHusa obnuraumm kK IV
pENTUHIOBOM rpynne)

4) yeHa (CTOMMOCTb) onpeaesieHHas C NCNOJSib30BaHUEM
HabnoaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
NnpeaoCcTaBNEHHbIX MPOd. yYaCTHMKaAMM pbiHKa LIEHHbIX 6yMar,
Ha OCHOBAHWW MOTMBMPOBAHHOIO CYXAEHMS YNpaBnsatoLen
KoMMaHuu (B TOM Ymcre 0 cnocobHOCTM peanm3oBaTb akTUB
TakuM nmuam), B Te4eHMe CpoKa, YCTAaHOBMEHHOro npod.
YYaCTHUKOM 47181 BO3MOXHOI0 COBEPLUEHNS CAENKU MO
npeaocTaBneHHON KOoTUpoBKe. MNpn 3TOM cBeaeHus o
HabntoaaeMbIX/MoOATBEPXKAAEMbIX KOTUPOBKAX AOXKHbI
0BHOBIATLCA He pexe, YeM Ha Kaxaylo AaTy onpeaeneHuns

Ynpasnsawowen komnaHun (B TOM 4mcne o
CNocobHOCTM peanm3oBaTb aKTMB TakKnUM nmuam), B
TeyeHmne cpoka, YCTaHOBIEHHOro npod.
YYaCTHUKOM A1 BO3MOXHOI0 COBEpLUEHUS CAeNKU
no npepocTaB/ieHHON KoTMpoBke. [pn 3TOM
cBefeHnsa o HabnaaeMbix/NnoaTBepXKAaeMbliX
KOTUPOBKAX AO/MKHbI OOHOBNSATLCA HE pexe, YeM
Ha KaXxayt aaTty onpeaenenns CHA.

B TOoM cny4vae, ecnm HanpasneHHas nHdopmaums
nmbo cornaweHue, perynmpytouiee oTHOLWEHMNS
CTOPOH, He COAEPXWUT YKa3aHMs Ha CpPOK, B
TeyeHmne KOToporo npod. y4acTHUK roToB
COBEPLWMUTb CAENKY MO NnpeaocTaB/ieHHON
KOTMPOBKE, TO TaKkas KOTUpPOBKA MOXeT
NCNOMb30BaTbCA AN Lesen onpeaeneHms
cnpaBeasiMBON CTOMMOCTU LeHHON ByMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMK
OTYeTa OUEHLLMKa, COOTBETCTBYHOLLErO
3aKoHOAATE/bHbIM TPEOOBAHMSAM B OTHOLLUEHUMN
oueHkun nmyuectea NMN®, nubo 0 (Honb) (B
cNy4yae noATBeEpPXAEHMUS HEBO3MOXHOCTH
pacnopsiXaTbCsl aKTUBOM U Hannyus
06CTOSATENBCTB, CBUAETENLCTBYIOWNX O
HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYIO OLEHKY
aKTMBa B COOTBETCTBMU C PeaepanbHbIM 3aKOHOM
N-135 "O6 oueHouHOWN aesTenbHOCTU" OT
29.07.1998 roga)
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CYA. B ToM cniyyae, ecnv HanpaBneHHas nHdopmaums nmbo
cornaweHue, peryampytollee OTHOWEHUS CTOPOH, HE COAEPXUT
YKa3aHUsa Ha CPOK, B TeYEHME KOTOPOro npod. y4acTHUK roToB
COBEpPLMNTb CAENKY MO NPeAoCTaB/IEHHOM KOTUPOBKeE, TO Takas
KOTMPOBKA MOXET MCMONb30BaTbCa AN Lenen onpeaeneHus
CnpaBeaIMBON CTOMMOCTU LLEHHOW ByMaru ToNbKO no
COCTOSIHMIO Ha ATy KOTUPOBKMW.

5) ueHa (cToMMoOCTb) onpeneneHHass Ha OCHOBAHMKM OTYETa
OLleHLMKa, COOTBETCTBYHOLLEro 3aKOHOAATESTbHbIM
TpeboBaHMAM B OTHOWEHUN OUEHKK nMmywecTtsa MNMNO®, nnbo 0
(HoNb) (oueHKa Mo Hy/eBOW CTOMMOCTU AOCTYMHA TOJLKO AN
MHOCTpPaHHbIX 06/inraumi, He CBA3aHHbIX C POCCUMNCKUMM
OPUANYECKUMN NNLLAMU, AOTOBbIX LEHHbIX 6ymar
MexXayHapoAHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX
rocynapcTts, KoTopble 6bliM NEPBUYHO pa3MeLLeHbl B MHOWM
CTpaHe, yeMm POD, B cnyyae noaTBEpPXAEHUS HEBO3MOXHOCTHU
pacnopsiXxaTbCs aKTUBOM U HannMuns obCcTosaTenbCTs,
CBNAETENbCTBYHOWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaAeXHYo OLEeHKY akTuBa B COOTBETCTBMM C DeaepanbHbiM
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 aKkunMm, MHOCcTpaHHbie nau (ETF),
MHOCTPaHHble Aeno3uTapHble PacnCcKHn, akumm
MeXXAYyHapoAHbIX KOMMAaHUMI

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

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

a) ueHa cnpoca (bid last,) Ha ToproBoii niowaake MHOCTpaHHOM BUpXK Ha gaTy onpegeneHns CHA;

LleHa cnpoca, onpeneneHHas Ha aaTty onpeaenexHuns CHA, npM3HaeTcs KOPPEKTHOM, eCiM OHa HaxXoAUTCS B MHTepBane
MexXay MMHMManbHOM U MAaKCMMasIbHOM LileHaMW CAEN0K Ha 3Ty Xe AaTy 3ToM Xe 6upxu;
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b) ueHna 3akpbiTua (px_last) Ha Toproson naowagke NHOCTPaHHOM Bupxu Ha gaTty onpegenenms 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 OCHOBHOrO pbiHKa M3 YMCia aKTUBHbLIX POCCUACKNX Bupx (3a uckiodyeHnem MockoBcKkon 6upxun) Ha paTty
onpegeneHnsa CHA (nnu 3a nocrnegHwWii TOProBbii AeHb, €CnuM pabounin aeHb 06bsSBNEH GUMpXKehn HEeTOproBbiM) B
nopsigke ybbiBaHUs npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOWM Ceccum poccumnckon bupxkm Ha paty onpegenerHmss CHA npwu
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) cpeaHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHWUS TOProBOM CECCUN POCCUNCKON BUPXKM Ha AaaTy onpeaenerHus CHA,
npw yCri0BUM, YTO AaHHas LeHa HaxoamTcs B npedenax cnpeja no cnpocy M NpeanoXeHMo Ha YKa3aHHyo AaTy;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUMNCKOM Bmpxun Ha paTty onpegenenms CYHA 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) nHpekcHas ueHa, onpegeneHHas no Metoanke RUDIP no | Mogenb OULEHKM, OCHOBaHHas Ha KOpPpPEKTMPOBKE
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wnm 2 ypoBHIO, | ucTopnyeckon ueHbl (Mogenb CAPM) - Tonbko ans
packpbiBaeMass WH(POPMALMOHHO-aHaIUTUYECKUM MPOAYKTOM | LeHHbIX 6bymar, obpallatowmxcsa Ha pocCUmcknx (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 LeHa, onpeaeneHHasa no metoanke «Cbhonds
Estimation», packpbiBaemas rpynnoii komnaHun Cbonds

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

B cnyyae OTCYTCTBMA pacyeTHbIX LUEeH, pacKpbliBaeMblxX
YKa3aHHbIMU BblllE€ NCTOYHUKaMU VIHd)OpMaU,VIVI, B CB43UN C
HETOProebiIM AHEM 6I/Ip)K, no WUTOraM 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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NoAXOA NCMOJIb3YeTCsl B OTCYTCTBME COObITUIN, 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) XpaHeHUs

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
HeToproebiM AHeM 6upXx, MO MTOram TOProB Ha KOTOPbIX
onpeaensaTcsa pacyeTHble UeHbl, ANS uenen onpeaeneHus
cnpaBeasiMBoM CTOMMOCTM aKTUMBOB MWCMOMb3yeTcs LeHa,
paccuyMTaHHas No MToram nocnegHero TOproBoro gHsA. Takom
NoAXoA4 UCMob3yeTcs B OTCYTCTBUE COBbITUI, KOTOPbIE MOIN
CYLLEeCTBEHHO MOBAMATH HA 3HA4YEeHWE pacyeTHOM LeHbl B
HETOProBbIN AEHb.

*BbllweyKa3aHHass LUeHa TMPUMEHSIeTCS Npu  Haamdum
(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

Ynpasngwouwen KoMmnaHmu (B TOM 4YUCe O CNocobHOCTU
peanuMsoBaTb aKTUB TakuUM fuuaM), B TeyeHue CpokKa,
YCT@HOBAEHHOro npod. Y4YacTHMKOM ANs  BO3MOXHOMO
CcoBepLlleHns cAenku no npeaocTaBNeHHOW KoTupoBke. [lpu
3TOM cBefeHuns 0 HabnogaeMbix/noaTBEPXKAAEMbIX
KOTMPOBKAX AO/KHbI OBHOBAATBCA HE peXe, YEM Ha KaxAayto
paty onpepenennsa CHA. B ToM cny4dae, ecnu HanpassieHHas
nHdopmaunsa nnbo cornaweHne, perynmpyrouiee oTHOWEHUS

1) LueHa (cTtonMocCTb) onpeneneHHas C
ncnonb3oBaHMeM  Habntogaembix/noaTBEPXAAEMbIX
KOTMPOBOK, MpeAoCTaBNEHHbIX MpPod. y4YaCTHUKaAMU
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. Y4aCTHUKOM AN BO3MOXHOIo
coBepLueHus caenkm no npeaocTaBneHHOMN
KOTUPOBKE. Mpwn 3TOM cBeaeHus o}
HabnaaemMbix/NoaTBEPXKAAEMbIX KOTMPOBKax
OO/MKHbI OBHOBNIATLCA He pexe, YEM Ha KaxAaylto aaTty
onpegeneHuna  CYA. B ToM cnyuyae, ecnu
HanpasneHHas uwHdbopMauma nmbo cornaweHue,
perynupytouiee OTHOLWEHUS CTOPOH, HEe COAEpPXWUT
yKasaHus Ha CpoK, B TeuyeHue KOToporo npod.
Y4YaCTHUK roToB COBEpLWUTb coenky no
npeaocTaBNEHHOM KOTUPOBKe, TO TakKas KOTMPOBKa
MOXET MWCMonb3oBaTbCa ANS Uefeni onpeaeneHus
CnpaBeaMBON CTOMMOCTM LEeHHOMN ByMarm TonbKo Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBAHMUMU
oTYeTa OLeHLWNKa, COOTBETCTBYIOLLErO
3aKoHoAaTesNbHbIM  TpeboBaHUSAM B OTHOLUEHUMU
oueHkn mmywecrtsa MN®, nné6o 0 (Honb) (B cnydae
NOATBEPXAEHMS  HEBO3MOXHOCTU  pacnopsiXaTbCs
aKTUBOM n Hannums obcToaTenbCTB,
CBNAETENbCTBYIOLWMX O HEBO3MOXHOCTWN OCYLLECTBUTb
HaAEXHYI OLEHKY aKTMBa B  COOTBETCTBMWU C
depepanbHbiM  3akoHOM N-135 "O6 oueHo4HoOM

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 LUENen onpeneneHus CrpaBeaivBoi
CTOMMOCTM LIEHHOW 6yMaru TONbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpeaeneHHast Ha OCHOBaHMK OTYEeTa
oueHLwmKa, COOTBETCTBYHOLLENO 3aKoHOAATEeNbHbIM
TpeboBaHMAM B OTHOLIEHUM OLIEHKKN nmyllectBa MU®, nnbo
0 (Honb) (B cnyyae nNOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsiXaTbCsi aKTMBOM WU  Halauuma  06CTOATENbCTB,
CBUAETENBCTBYOLWNX (0] HEBO3MOXHOCTU OCYyLLECTBUTb
HaZleXHYI0 OLEHKY aKTMBa B COOTBETCTBUU C DeaepasibHbIM
3akoHOM N-135 "O6 oueHouyHOM pedATenbHOCTM"  OT
29.07.1998 roaa)

AononHurtesibHble 0CO6EHHOCTUN OLIEHKM:

1. B cnyyae, ecnu ueHHble 6yMary orpaHmMyeHbl B pacnopsi>)€HUN B CBA3U C XpaHEHMEM B POCCUINCKUX Aen0o3mMTapusax
(kpome HKO AO HP[]), B OTHOLWWEHNN KOTOPbIX BBEAEHbl OrpaHnymnTesibHble Mepbl (CaHKLMKN) CO CTOPOHbI CTPaH,
OCYLLECTBASAWMX HeapyXeCTBEeHHble AeNCTBUS B OTHoweHunm Poccuinckon degepaunmm M pOCCUNCKUX
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) onpeaenieHHass C MCNosb30BaHMEM Habnaaembix/NoATBEPXAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX Mpod. yYaCTHMKaMM pbiHKA UeHHbIX 6yMar, Ha OCHOBaHWM MOTMBUPOBAHHOIO
cyXXaeHus Ynpasnstowen komnaHmm (B TOM Yncse 0 CnoCobHOCTU peann3oBaTb akTUB TakKUM finuam), B
TeyeHue CpoKa, YCTAHOBAEHHOro npod. Yy4YaCTHUKOM ANs BO3MOXHOIMO COBEPLUEHWUS CAENKW Nno
npeaocTtaBfieHHON KoTupoBKe. lpun 3TOM cBedeHUs O HabnaaeMblX/NnoATBEPXKAAEMbIX KOTUPOBKAX
OOJHKHbI OBHOBNATLCA HE pexe, YeM Ha Kaxayt paty onpeaeneHns CHYHA. B ToM cnyyae, ecnum
HanpasfeHHasa WHopMauns NMboO cornaweHune, peryanpyrollee OTHOWEHUS CTOPOH, He COAEpPXMUT
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 6YMaFVI TOJIbKO MO COCTOAHUIO Ha AaTy KOTUPOBKMU

e LuUeHa (CToMMOCTb) onpegeneHHas Ha OCHOBAHMM OTYeTa OUEHLIMKA, COOTBETCTBYIOLEro
3aKoHoAaTeNbHbIM TpeboBaHMAM B OTHOWEHUM oueHKn mmyuwectsa NMN®, nmbo 0 (Honb) (B criydae
NoOATBEPXAEHUST  HEBO3MOXHOCTWM  pacnopsiaTtbCs  aKTMBOM WU Hanuuumsg  o6CToATEeNnbCTB,
CBNAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLECTBUTb HaAEeXHYK 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)Xe€HUM B CBA3U C XPaHEHMEM B POCCUNCKUX 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
opnanvyeckux nuy, npm 3ToMm mMmeetcs uHgopmaums o Hanndmm HKO AO HPO cpeau BbilWeCcToAWMX 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 orpaHUYeHbl B pacrnopsiXXeHUM B CBA3M C XPAaHEHUEM B POCCUMCKUX AEN03UTapUsAX
(kpome HKO AO HP[), B OTHOLWEHUN KOTOPbIX BBEAEHbI OrpaHUYNTESNIbHbIE Mepbl (CAaHKLUMKW) CO CTOPOHbI CTpaH,
OCYLLECTBAAWNX HeapyXXeCTBEHHble AeUCTBUS B OTHOWweHun Poccunckon depepaunmm M pOCCUNCKUX
OpUAnNYECKNX N1y, Npu 3TOM UMEeTCs WHdopMauma O Haauuyum Ccpean BbIWEeCTOAWMX MeCT XpaHeHus
WHOCTPAHHbIX Aeno3uTapueB, 3aperucTpupoBaHHbIX WM (MAWM) HAXOASAWMXCA HA TEppUTOPUM WMHOCTPAHHbIX
rocyaapcTB, KOTOpble He COBEepLAKT HeapyXeCTBEHHble AeUCTBUS B OTHOWweHun Poccuinckon depepaunu,
POCCUNCKNX HOpUAMNYECKUX NNL, TO cnpaBeanmBasi CTOMMOCTb TakKMX LEeHHbIX 6yMar onpeaenstoTcs 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 OrpaHuyYuUTENbHble Mepbl, BBeAEeHHble B OTHOLWEHWW Bnagenbua UeHHbIX 6ymar (MHoro nuua,
ocylwiecTeasaowero 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
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YNPAB/AIOLLASA
KOMMAHUA MMEET BO3MOXHOCTb PACMOPSI)XXATbCA AKTUBOM
(AKTUBAMMW)

AdocrynHbie n Habarogaemble 6upirkeBble nNaowagKkm Bbi6bpaTtb
BEepHoe,
nocraeuB X

My6nnyHoe akumoHepHoe obuwectBo "MockoBckasa bupxa MMBB -
PTC"

My6nnyHoe akumoHepHoe obuiectso "CIb Bupxa"

x| %

AkumnoHepHoe obwectBo "CaHkT-lNMeTepbyprckas BantoTHas bupxa

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

NTanbsHckaa goHaoBas bupxka

NoxaHHecbyprckas goHaosas 6upxa

KazaxctaHckas doHgoBas bupxa X

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 oHaoBas 6mpxka

Hacgak O3M3KC 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

XXX

Hblo-Mopkckas doHaoBas 6upxa obnuraumii




Ocakckas ¢oHgoBas bupxa

Crambynbckas doHaoBas 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 6mpxa Hacgak

®oHpgoBas 6umpxa Ocno

®oHaoBas 6upxa CaHTbAro

®oHpoBas 6mpxa Tenb-ABuBa (Tndn3dck)

®oHaoBas 6mprxxa TOpOHTO

doHpoBas bupxa 2n3cIKC (ABCTpanus)

®oHgoBas 6upxa DH33a9kC (HoBas 3enanauns)

OpaHkdypTckasa doHaoBasa 6upxka

Ynkarckas doHgoas 6upxa (CndnudKc)

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 ByAYIUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

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

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (06a3aTenbCTB):

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

dopMyna pacyéTa npMBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuBa (06s13aTtenbCcTBa);

N — KONM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraleHns akTmBea (06$|3aTe}'IbCTBa),

Ha4yuHasa ¢ gatel onpeaeneHns CHYA;

P, — cymMMa n-0ro eHexXHoro notoka (MpoueHTbl U1 OCHOBHasa CyMmMma);

N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HauynHasa ¢ gaTbl onpeaenenna CHA;

D, - konu4yectBo AHen OT Aatbl onpeaeneHna CHA [o Aatbl N-0ro AEHEXHOro
noToKa,

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOLUEHTaAX rogoBbiX, onpeaeneHHaa 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
NAaHUpPYeETCAd NoCTynneHNE AEHEXHbLIX CpeACTB, COOTBETCTBYOLWAaA AaTe OKOHYaHMUA N-0ro

nepuoaa (3a NUCKIOYEHMEM CllydYaeB AOCPOYHOrO MoraleHnUs OCHOBHOro A40ora).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[10X0A0B, €C/1 3TO NPeayCMOTPEHO YC/TIOBUAMU AOTrOBOpa.

Mpaduk AeHEXHbIX NMOTOKOB KOPPEKTUPYETCS B C/yyae:

ans

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

M3MEHEHUS CYMMbl OCHOBHOro fJosra (MOMoSIHEHUSA, YAaCTMYHOrO [0CPOYHOro

noraweHnss OCHOBHOIO A0Jira, eC/i OHO He 6bl1o yuTeHO B rpaduke).

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uty (Bkiaagy)

Npon3BoANTCA KOPPEKTUPOBKA BEMNYUHDBI OXMAAEMbIX AEHEXHbLIX MOTOKOB (Pn) B

COOTBETCTBUM C [MpunoxenHmem 6.

5.3. lNepnognyHOCTh oripeaesieHnsi CTaBKu ANCKOHTUPOBaHMS

CrtaBka OMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXAayl naTy onpeneneHuvs

cnpaBensiMBON CTOMMOCTU, BK/ItOYast:

AaTy nepBoHa4yanbHOro Npu3HaHusa akTmea (obs3aTenbcrsa);

AaTy Hayana nNpuUMEHeHUs W3MEeHEeHWW W [OMOSIHEHWW B HacTtoswume [MpasBuna
onpepeneHns CYA B 4acTM WU3MEHEHMA BWAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsasaTenbCTBa);

0aTy WU3MeHeHus Kaw4veBoM cTaBkm baHka Poccum, nocne nepBoHavanbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

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

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, npeaycCMOTPEHHOW A[OroBOpoM B TeYEeHMEe MAKCUMAaJIbHOro
CpOKa, ec/iMm ee 3HayeHMe HaxoAMuTCA B npeaenax pAauvanasoHa
KoJsie6aHMW pbIHOYHOM CTAaBKM Ha ropusoHTe 3 MecsiueB 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,
YMEHbLIEHHOMY Ha BENNUYUHY CNPeAa (Thummun)

* [0 MakCUMasibHOW PbIHOYHOW CTaBKW, PAaBHOW 3HAYEHWIO PbIHOYHOW CTaBKW
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 CTaHA4apTHOro oTk/oHeHue (O) pbIHOYHbIX CTaBoK (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 3ansToun.
CraBka no gorosopy (r,, ) NPUMEHSIETCA B KayecTBe CTaBKW AMCKOHTUPOBAHWUS, ecnu

cobnopaeTcsa ycnosue:

Tobia.mun < T nor < Tobra.maxkc

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

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

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

e no0 30 aHen;

e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAApHbIX AHEN;

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

e CBblWwe 3 nert

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

nogpasaen «Mopsiiok KOPPEKTUPOBKM PbIHOYHOW CTaBKU» Hactoswero MpunoxeHus).

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

He yCTaHOBJI€Ha.

MNMopaaok KOPPEKTUPOBKM PbIHOYHOWM CTaBKM Ha U3MEHEHUE KITIOUEBOM CTaBKM
onucaH B noapasgene <«loOpsSAOK KOPPEKTUPOBKM PbIHOYHOWM CTaBKW»

HacToswero NpunoxeHus.

2 https://www.cbr.ru/statistics/bank sector/int rat/
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5.4. lNopsiaok KOppeEKTUPOBKMU PbIHOYHOM CTaBKU

Ecnn nocneaHss packpbiTass Ha caiiTe baHka Poccun cpeaHeB3BelLeHHasl CTaBKa
paccumMTaHa paHee, YeM 3a MecaL A0 AaTbl ONpeaeneHns cnpaBeaiMBoin CTOMMOCTU akTUBaA
(ob6sA3aTenbCcTBa), AN onpeaeneHnss Heo6XxoAUMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKMU

NPUMEHSIETCS C/eayowWwmuin noaxoa:

e K/touyeBas craBka baHka Poccumn, gernictBoBaBluias 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
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKW NPUMEHSETCS NocnefHss
pacKkpbiTasi cpeAHeB3BeLLleHHas CTaBKa;

e ecnn knwyeBas ctaBka baHka Poccun maMeHmnacb A0 MOMEHTa ornpegeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCcTBe PbIHOYHOWM CTaBKW NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeAHeB3BelleHHas CTaBKa, KoTOopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon cTaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOW CTaBKW WU3MEHSETCS B TOW >Xe NpornopuuMu, B KaKOW M3MeHwusacb

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

O6wue nonoXxxeHus

OueHKa KpeaAUTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTHU
akTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEeHW BNAHUS KPeauTHOro pucKa Ha
CnpaBea/IMBYH CTOMMOCTb aKTUBbI KNaccMduumpyoTcs Ha cneaytouwme ctagmn:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

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

MepeyeHb  aKTUBOB, MCNoJib3yeMbld AN yKasaHHbIX  CTaguMm
3a40J/DKEHHOCTH, CNpaBeA/iuBas CTOMMOCTb KOTOPbIX KOPpPEeKTUpyeTcs Ha pasmep

KpeauTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEHHO:

e [IpaBa TpeboBaHMA U3 AOroBopa 3alMa M KpeaAUTHOro Aorosopa (B c/iy4dae ecnu
3aMMoAaBLEeM MO A0roBopy BbiCTynaetr PoHA);

o [lebutopckas 3aA0/KEHHOCTb (B C/lyvae onpeneneHuns cnpaseanvmBon CTOMMOCTHU
TaKoOM 3a40/DKEHHOCTU C WUCMOSIb30BaHMEM MeToha NpuBEeAEeHHOM CTOMMOCTU 6yaylimx
AEHEXHbIX MOTOKOB);

e Bekcenb (B cnyyae onpepeneHus cnpaseaniMmBon CTOMMOCTU C UCMNOSIb30BaHUEM

MeTo4a NpUBEAEHHOM CTOMMOCTM ByAyLWKnX AEHEXHbIX MOTOKOB).

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

paccymMTaHHbIX HabnaaeMbiMKU NCTOUYHMKAMU UHGopMmauun (B T.4. HKO AO HP v nHbIX
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LeH WMHGPOPMAUMOHHBIX cucTeM3, UCMoNb3yeMbIX B HacTosilwmx [MpaBunax onpeaeneHus
CYA, no3BoNSAKOLWNX oNpeaennTb CNpaBeanmByt0 CTOMMOCTb Ha AaTy onpeaeneHus CHA);

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

e [lebutopckas 3a40/1KEHHOCTb;

e Bekcenb (B cnyyae onpepeneHust cnpaseanMBon CTOMMOCTM C UCMNOSb30BaHNEM
MeToAa NpuUBEAEHHOM CTOMMOCTM ByAyLNX AEHEXHbIX MOTOKOB).

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

Yy4YEeTOM TMOJSI0XXEHUN, YCTAHOBNEHHbIX B Pasgene 7 HacTosiLero npuioXeHus).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:

e Bce BUAbl aKTUBOB, Haxoaswuecs B aedonTe.

Ons  uenei  HacTosen METOAUKW, KOHTpareHTbl -  WHAWBMAYASbHblE

npeanpuHUMaTENn NPUPaBHMBAOTCS K KOHTpaAreHTam — U3ndecknm nuuam.

TepMUHbI U onpeaeneHus, UCnosib3yemblie B HacTosiwem MpunoxxeHnn

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

065a3aHHble Mo akTuBaMm MNO nuua.
KpeauTHbIN PUCK — PUCK BO3HMKHOBEHWS MOTEPb B pe3ysibTaTe HEUCMNOSIHEHUS
KOHTpareHToM o06s3aTenbCTB, a TaKXe B pe3ynbTaTe M3MEHEeHUS  OLEHKMU

KpeanuToCcnocobHOCTU (KpeaMTHOro pUcka) KOHTpareHTa.

Be3puckKkoBasi CTaBKa Ha AaTy onpeaesieHua cnpasea/iuBo CTOUMOCTM:

3 LeHsl, onpeaesneHHble NHPOPMaLMOHHO-aHanMTM4Yeckmm npoayktom RuData Price MexayHapoaHon MHGOpMaLMOHHON
rpynnbl «MHTepdakc» un (Mnn) onpeaeneHHble rpynnoi koMmnanui Cbonds (ecnm ykasaHHbIE LieHbl MPUMEHSAOTCS ANs
OLLEHKM CrpaBeaiMBO CTOMMOCTU LeHHbIX 6ymMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MNO)
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e B poccuinckux pybnax:

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

CraBka, onpegenseMas w3 G-kpuBon (KpMBOM 6€CKYNOHHOM A0XOAHOCTM
MoCKOBCKOW 6MPXMN>), MOCTPOEHHON MO POCCUNCKUM FOCYAaPCTBEHHbLIM 06/IMraunsiM - ans
3a40/1)KEHHOCTU CO CPOKOM A0 NoralueHus, npesbilaWwmnM 1 KaneHgapHbolii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneaytowme
OKpYrneHus:

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

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

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

B Cneunann3mpoBaHHbIn AeNO3MUTapunl.

e B amMepuKaHCKMX gossiapax:

ANnsa 3a40/1)KEHHOCTM CO CPOKOM A0 NoralleHuns, He npesblwatrowmm 1 KaneHgapHbli
JeHb — cTaBka SOFR®;

Onsa 3a40/1KEeHHOCTM CO CPOKOM A0 MnoraweHus cebie 1 KaneHa4apHoro AHsS, HO He
npesblwaowmM 30 KaneHgapHbIX AHEN — MHTEPNONSAUNS CTaBKN MeXAy 3Ha4YeHNEM CTaBKuU
SOFR v cTaBKOW MO aMepMKaHCKNM FrOCyAapCTBEHHbIM LIeHHbIM 6yMaraM’ Ha cpok 1 mMecsu,.

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

noraweHuns, npesbiwanwmm 30 KaneHaapHbIX AHER.

e B eBpo:

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

6 https://www.sofrrate.com/

7 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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NS 3a40/HKEHHOCTM CO CPOKOM A0 MoraweHus, He npesbiwarowmM 1 KaneHaapHbl AeHb
- cTaBKka €STRE;

[ONnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHms ceBbliwe 1 KaneHaapHoro AHs, HO He
npesblwamowmm 90 KaneHaapHbIX AHEN — MHTEPNONSAUUS CTaBKU MeXay 3Ha4YeHNEM CTaBKuU
€STR 1 cTaBkol no o6anraunam eBpo3oHbl ¢ pelTuHrom AAA°® Ha cpok 3 Mecsaua.

CraBka, nosy4yarowascs METOA0M JIMHEMHON MHTEPNOASLMM CTaBOK No obnnraymam
€BpPO30Hbl C pentnHrom AAA - aAnsg 3a40/KEHHOCTM CO CpPOKOM A0 noralueHus,

npesblwaowmM 90 KaneHAapHbIX AHEN.

e B npouux BanwTax - Kak 6e3puckoBas cTtaBka (nmbo ee uHTepnonsauus,
HanpuMmep, NTMHenHasa) B COOTBETCTBYIOLEN BasloTe.

dopmyna 1. DopmMmyna JIMHENHOX UHTepNoNALnMU

RKpnin.ecni Dy, < Dopin

D, —V_,
# X (RKv+1 — RKv_l) , €CJIN Dmin < Dm < Dmax
+1 -1

RKpnax.€cmi Dy, = Doy

RKy | +

roe:

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

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

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

RK(T) - ypoBeHb NpoOLEHTHbIX CTaBOK An4 cpoka T, rae T MOXeT npuHuMaThb
3HayveHus V-1, V+1, Dmin, Dmax. NToroeoe 3HaveHne CTaBKK onpeagensieTcsa Ao 2

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

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

MpunoxeHus.

KpeanTHbIW PEeNTUHI - MHEHWEe HEe3aBWCMMOrO PEWTUHIOBOrO areHTCTBa O
CNOCOBHOCTN pPEeNuTUHIyeMOro nuua WCNONHATb MNpuHATble Ha ceba  (duHaHCcoBbIe
obsazatenbctBa (0 ero kKpegmToCcrnocobHocTn, UHAHCOBOWM HAAEXHOCTM, (PUHAHCOBOM
YCTOMYMBOCTU), BbIPpaXXEHHOEe C WCMNO/b30BAaHNEM PEWTUHIOBOW  KaTeropuuM no
onpeaeneHHOW peNTUHIOBOW LLKane.

B uenax npuMeHeHMs HacToslwen MeToAMKM ANs MOHUTOPMHIa npuM3HaKoB
obecueHeHns n cobbiTMn AedonTa, a Tak Xe ANa onpeaeneHns ypoBHa pelTuUHra c Lenbko
nocneaywowero onpegeneHns BenunuuH PD, ucnonb3yeTtcs uHdoOpMauumsa, nonyyveHHas
(onybnnkoBaHHaN) OT CNeAyLWNX PEUTUHIOBLIX areHTCTB (NpY UX Hann4mmn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

O6wecTBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbIO «HaumoHanbHOe PenTUHrosoe
AreHTcTBO» (OO0 «HPA>)

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

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

6ykBeHHO-4YMcnoBbixX (Hanpumep, Baa3, Bal) o6o3HaueHunax.
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AedonTt - HacTynneHue (BbisiBNeHUe) cobbiTUn, npupaBHMBaeMblX K aedonTy u
YCT@HOBJIEHHbIX B pasjene 3 Hactoswero MNpuioXeHusa n OTCYTCTBME yperynnpoBaHus
CUTyauWnn Ha CPOKMK, onpeaensieMble OTAENbHO AN pa3HOro Bnaa akTueos/0b6a3aTenbCTs.

MNpenenbHble CPOKU Npu3HaHUa gedonta AN pasfiMyHbIX BUAOB 3a40J/1KEHHOCTU

yKasaHbl B . 3.1.

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

HacTosawwmx Mpasun onpeaenenmnsa CHA ana npusHaHUs 3a40/1KEHHOCTU onepaumoHHOMN.

Paspen 1. CrtaHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns)

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

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaseannsBas CTOUMOCTb
KOTOpPbIX ONpeAensieTca no MeToay npneBefeHHoON CTOMMOCTM ByayLmMX AeHEXHbIX NMOTOKOB
(3@ UCKIOYEHMEM Aen03UTOB, NOPSAAOK onpeaenieHns crnpaBeasiMBoOn CTOMMOCTU KOTOPbIX
ycTtaHoBneH B lpunoxeHnn 5 HacTosawmx lNpasun onpegeneHuns CHA) paccuumTbiBaeTcs

cnepyowmm obpasom:

dopmyna 2:

PV =¥N_ i

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

rge

PV - cnpaBennuBas CTOMMOCTb aKTUBA;

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

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

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

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

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

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

PD(Tn) (Probability of Default, BeposaTHoCTb aedonTta) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TedyeHune T(Nn) AHEN MOXET OKa3aTbCA B COCTOAHMU aedonTta. BepoaTHOCTb
aAedonta PD(T(n)) onpenenserca C y4eToM MOJSIOXKEHUN, YCTAHOBJIEHHbIX B pa3sgene 4
HacTodwero NpunoxeHus.

LGD (Loss Given Default, notepun npu gecdonte) — 40nS OT CYMMbl, NOABEPXEHHOMN
KpeaAuTHOMY PpUCKY, KOTopas MoOXeT O6biTb noTepsHa B cnydae gedonTta KOHTpareHTa;
onpenenserca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacrosawero
lMpunoxeHuns.

NMpOMeXyTOUHble 3Ha4YeHWs pacyeTa MpuBeAEHHOM CTOMMOCTM A9  KaXXaoro
AEHEXHOro roToKa, CKOPPEKTUpPOBAHHble Ha BEeAUMYMHY KPeaAUTHOro pucka He
OKpYINsatTCS.

1.3. Ins oueHKkn cnpaBeanMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(norosopam) ®oHaa K GU3MYECKMM fnuaM A0 HacTynsieHus gedonta M C y4yeToMm
nonoxeHunn B Pazgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOMN Kaxkaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3sgene 6. [Ins OueHKMN CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCHA 3HAaYeHne

CoR gnga cragum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

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

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

CTOMMOCTM No ¢opmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHUo:

2.2.1. B OTHOWEHNN IOPUANYECKUX UL,

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

2.2.1.2. HeraTuBHOe AENCTBUE PEUTUHIOBbIX areHTCTB — B C/y4Yae Hanumuusa y
KOHTpareHTa pemTUHra peMTUHIOBOro areHTCTBa, BXOASAWMX NMb60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6/InKyeMbix Ha canTte baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

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

YxyaweHne pemTtuHra, NpucBOEHHOro no MexayHapoAHOW WKane B MHOCTpaHHOM
BanOTe ANA 3a40/HKEHHOCTU, HEe Y4YUTbIBAaeTCs B KadyecTBe npu3Haka obecueHeHus B
cnydae, ecnn oHu obycnoBneHbl yXyalleHMeM CTPaHOBOW OLEHKM KOHTpareHTa.

YXy[lweHne penTuHra OAHMM PENTUHIOBbLIM AareHTCTBOM, paHee npou3BeAeHHOoe
APYTMM  pPENTUHIOBbIM areHTCTBOM W Y4YTEeHHOe B KayecTBe CobbiTMsA, Beaywero K
obecueHeHUo, He Yy4YuUTbIBaeTCHd, eC/iM MPUUYUHON yXyALeHUs SBASEeTCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3KuUin poCcT 4OXOAHOCTM Nt0boro 4oroBoro MHCTpyMeHTa aMUTEHTa (3a
nocnegHue 5 ToprosBbIX AHEN NMpu OTCYTCTBUMMU pocTa AoxoaHocTn OD3 u npu OTCYTCTBUM
poCTa AOXOAHOCTM aHaNornyHbIX obnnraymm sMMTEHTOB).

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

2.2.1.4. Ot3blB (aHHYMpPOBaHME) NMLEH3MN Ha OCYLLECTBNIEHNE OCHOBHOIO BMAA

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

2.2.1.6. Hanuume NpusHaKoB HecocTosATeNbHOCTM (6aHkpoTcTBa)!P.

2.2.1.7. [Ansa 3a40/KEHHOCTU Mo 3amMmaMm, KkpeantaMm, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBWWN oblensBecTHbiM aedont no obs3atenbCTBaM XOJAMHIOBOM KOMMAHUU MU
AedonT no ny6aMYHOMY AONTY KOMMaHWUM rpynnblit!, K KOTOPO NPUHAANIEXUT KOHTPAreHT,
B C/y4yae npoAo/keHus o6CnyXuBaHMSa [onra CaMMM KOHTpareHToM nocne cobbitus
aedonTa.

2.2.1.8. Ana  Heobecne4yeHHOM 3a[40/DKEHHOCTM MO  3aKMaM, KpeauTawm,
(PMHAHCOBbLIM MHCTPYMEHTaM — pe3KMI poCT AOXOAHOCTU Mo Ny6ANYHOMY AOMTY KOMMOAHUKA
rpynnbl, K KOTOPOWN MNPUHAANEXWUT KOHTpareHT (3a MWCKAK4YeHWeM ciydyaeB, Koraa
KOHTpareHT uMmeeT nybsinyHble KOTUPOBKWN AONTOBbIX 0643aTeNbCTB U 3TU KOTUPOBKU He
NOKa3bIBaOT NPU3HAKOB obecueHeHmns). YnpaBnatowas KOMNaHUs Ha OCHOBE 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUSA onpeaenseT BUsHME pocTa AOXOAHOCTU Mo Nyb6andyHoMy
AONry KOMMNAHWUW rpymnnbl, K KOTOPOMN NMPUHAANEXUT KOHTPAreHT, Ha KpeamMTocnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHoWweHNN bnsnUvecKunx nuy,

2.2.2.1. NosiBneHne y Ynpasnswowen KOMMaHUM UHMOPMaUMM O CHUXKEHUN
BO3MOXHOCTU (puamyeckoro nmua obcnyxmeaTtb obsa3aTtenbcrsa, B TOM yucie - noreps
paboTbl, CHWXeHne 3apaboTHOW nnaTbl WAM MHOMO pacnosiaraeMoro AoxoAa, noTteps
TPYAOCNOCOBHOCTKN, yTpaTa uam obecueHeHne COHBCTBEHHOCTU, SABAAKOLWENCA OAHUM U3
NCTOYHMKOB A0X0A4a PU3NYecKoro nuua.

2.2.2.2. NosasneHune y YnpasnsoLwen KoMmnaHmm nHdopmaumm 06 MCNONHUTENbHOM
NpoOM3BOACTBE B OTHOLIEHUU (PU3NYECKOro nuua B obbeMe, BAUSAIOLEM HA CNOCOBHOCTb

dbusmnyeckoro nmMua obcnyKmeaTb cBou 06s3aTenbCTBal?.

10 B TOM ymcne cooTBeTCcTBMM €O CT. 3. ®3 N2127 «O HecocTosTenbHOCTH (6aHKPOTCTBE)», pacCMOTPEHMNE CYAOM Mo
cylecTBy 3asBieHnin o 6aHkpoTcTBe U T.4. PakT nogayun 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHkpoTCcTBa.

1 MoHATUE rPYNMbl CBA3@HHbIX JIML/KOMMNAHMM BBOAUTCS MO aHanormm co cT. 64 ®3 N286 «O LleHTpasnbHOM HaHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»

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

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

2.2.3. B oTHOWEHUN (PU3NYECKUX U IOpUANYECKUX NNLL

2.2.3.1. HapyweHune cpoka MCNOoNHeHMs 0653aTeNbCTB Ha MEHbLIWK CPOK, 4YeM
onpeaeneHo YnpaBnsowen KomnaHuen ans npusHaHuma gedonta (BkA4Yas nocnegHumn
AeHb CpoKa, YyCTaHoB/eHHoro ans paedonta), HO 6onblwnii, 4YeM ANa NpU3HaHUSA
[ebuTopCcKoM 3a40/HKEHHOCTU onepauMoHHon. He cuuTaeTtcs cobbitmeMm obecueHeHus
NpocpoyKa UCnosiHeHns 0653aTeNbCTB KOHTPaAreHTa B OTHOLWEHUN KpeaAUTHbIX AOrOBOPOB
n porosopoB 3aMMa Ha 5 (Mate) pabounmx AHen B OTCYTCTBME MHbIX MPU3HAKOB
obecueHeHns/nedonTa KOHTpareHTa.

Ynpasnswowas KoMnaHus nMeeT rnpaBo He cyuTaTb obecueHeHHOW 3a40/1KEHHOCTb
(KkpoMe 0643aTenbCTB MO onepaumsaM Ha pblHKe peno 1 C NPOU3BOAHbIMU UHCTPYMEHTaMu),
NMPOCPOYEHHYD Ha OAMH AeHb, B CNy4yae Hannuusg AOKYMEeHTOB (KON AOKYMEHTOB),
CBUAETENbCTBYIOWNX O CBOEBPEMEHHOM WCMNOJIHEHUMM 0653aTenbCTB. Takoe pelleHue
odopMnsaeTcsa 3KCnepTHbIM (MOTUBMPOBAHHbLIM) CYy>XAEHWEM YNpaBisdoWwen KOMMNaHum c
NPUNOXEHNEM KOMUN MOATBEPXKAAWMX JOKYMEHTOB.

2.2.3.2. lNpepnocraBneHve KpeauTtopoM YCTYNMKW CBOEMY 3aeMLKUKy B CUNy
3KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUW, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpyYAHEHUAMM 3TOMO 3aeMLLMKA, KOTOPYK KPpeauTop He npeaocTtaBun 6bl B MHOM cnydae
(B TOM yncne pecTpyktypmsaums 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKK, NPOJSIOHraunen
3a[0/1KEHHOCTU MM OTCPOYKOM BCEX MM YACTKU NaaTexen). YnpasnsooLwas KoMnaHus Ha
OCHOBAHMWN 3KCMepTHOro (MOTUBMPOBAHHOIO) CYyXAEHUs onpeaensieT, SBASAKTCS Nu
N3MEeHEeHUs AOroBOPHbIX YCAOBUIA B OTHOLWEHUN 3a40/KEHHOCTN KOHTpareHTa Npu3Hakom
obecueHeHNss C Yy4yeTOM ero @MUWHaAHCOBOrO COCTOSHUSA WU  MNPOYUX CYLLECTBEHHbIX
obcToATeNnbCTB.

2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKa3aHHble B HACTOSLWMX
NMpaBunax onpegeneHns CYA, MOryt npuvHUMATbCAa A9 pacyeTa CTOMMOCTU UYUCTbIX
akTMBoB ®OHAA, HA OCHOBAHMN MOTUBMPOBAHHOIO CYXAEHUS YNpaBasiowen KOMAAHUN C
yKasaHWeM AaTbl BO3HUKHOBEHUS CObbITUA obecueHeHns n coaep)XaHun Takoro cobbitns
C noaTeepXaeHneMm WHPoOpMauUMM U3  OTKPbITbIX WAN  COBCTBEHHbIX WCTOYHWKOB

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

KOMMaHun).

2.3. B cnyyae ecnn npu npoBeaeHMM MOHUTOPUHIa CTAHOBWUTCS AOCTYMHOM
MHGOpMauns 0 Npu3Hakax obecueHeHus, crnpaBeasMBasi CTOMMOCTb KOPpPEKTUpYyeTCcs Ha

Ty Xe aary.

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

2.4.1. B cnyyae BO3HWKHOBeHMs obecueHeHuMs No OAHOMY aKTMBY OCTasibHble
aKTUBbI, OTHOCSILLMECS K KOHTPAreHTy, TakXe CUMTaTCA obecueHeHHbIMKU 3,

2.4.2. Nopy4nTenbCTBa U rapaHTUM KOHTpareHTa C Npu3sHakamu obecueHeHUsa He

NPUHUMAOTCS B pacyert.

2.5. MOHMTOPMHT Npu3HaKoB obecLeHeHun

2.5.1. MOHUTOPUHI N0 HPMHAHCOBOW OTYETHOCTU NPOBOAUTCS He No3aHee, YeM Yyepes
1 Mecsy nocne nosiBNeHUs TakoM OTYETHOCTU, HO He pexe, yeM 1 pa3s B nonroga Ans
oTt4yeTHOoCTM no PCBY n 1 pas B roag ans otdetHocTn rno MCOO.

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

2.5.3. MOHUTOPUHTI N0 PU3MYECKMM N1MuaM NpoBOAUTCH pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbLIX N0 cyAebHbIM pasbupaTtenbCTBaM ANS PUANYECKNX
nvy NpoBOAUTCHA He pexe 1 pasa B Mecsu. B cnyyae Manon 3HaA4YMMOCTM aKTuBa Mo
oTHoweHunto K CHA (MeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHI

NPOBOAMTCA HE pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHua obecueHeHus.
3a401KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Cneayowmx caydasx:

2.6.1. B oTHOWEHVX IOpUANYECKUX nnL

13 Kpome cnyvaes
e HaNNYUSA PbIHOYHBIX KOTUPOBOK MO TOPryeMOM 3a40/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.6.1.1. na obecueHeHns n3-3a NpPEBbIWEHNS MOPOroBblX 3HAYEHUN - B Caydae
npekpaweHus npueBeawero K ob6eCueHEeHUI0 HapyweHUs MOpOoroBbiX 3HAYEHUN
¢d1HaAHCOBbIX MoKasaTesien B TeYeHne ABYX KBapTasioB.

2.6.1.2. na obecueHeHUs M3-3@ MOHMXEHWUS pPEeNuTUHra - B C/iydae MoBbILLEHUS
penTuHra, KoTopbin paHee 6bln MNOHWMXEH, NMO60 COXpaHeHUs penTUHra Co CTabubHbIM
MPOrHO30M B TeYEeHUEe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ona obecueHeHMs KM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/ly4yae BO3BpalleHUsa cnpenoB no obnuraumam
3MUTEHTa K G-KpUBOM K MNPEXHUM YpoBHAM (/IGO0 YypOBHSIM KOMMAHWI, KOTOpble A0
MOMeHTa ob6ecLeHeHMs TOproBasamcb ¢ 6M3KnUM cnpeaoM K G-kpuBont).

2.6.1.4. Ona obecueHeHMsa U3-3a NOTEPU IMLEH3UWN — B Clly4yae BOCCTAHOB/IEHUS
nMueH3nm Nnbo NosyyeHUs NULEH3UN Ha 3TOT XEe UM UHble BUAbl AeSTeNbHOCTU; BbIXO4
N3 cocTosaHUSa obecueHeHUs BO3MOXEH TOIbKO B CNy4yae MNoyyYeHUs He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOr0 OT4YEeTa O AEATeNIbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nNpu 3TOM B [AeATeNbHOCTM [LO/DKHbl OTCYTCTBOBATb MWHblE MpPU3HAKKU
obecueHeHus.

2.6.1.5. ina obecueHeHns, BbI3BAHHOINO0 MCYE3HOBEHMEM aKTUBHOMO pblHKA M3-3a
¢duHaHcoBbIX NpobneM sMmuTeHTa (B OTCYTCTBME LEH, pacCYUTaHHbIX HabnwpaemMbiMu
NCToYHMKaMn nHgpopmauum (B T7.4. HKO AO HP v uHbIX LueH MHDOPMALMOHHBIX CUCTEM,
ncrnonb3yembiXx B Hactoswmx MNpasunax onpeaenedmns CHA) — B cnydyae BOCCTAHOB/IEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUSA UHbIX NpU3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHUs M3-3a HanuMumsa npusHakos 6aHKpOTCTBa - B Cny4ae
OTCYTCTBMSA NpU3HaKoB HaHKPOTCTBa B TeYeHMe cpoka He MeHee 6 Mec.

2.6.1.7. [Ang BCex cny4yaeB - B C/lly4Yae U3MEHEHWUs COoCTaBa aKUMOHEepoOB, Koraa
HOBble  aKUMOHepbl CYWEeCTBEHHO Yy/Ay4ywakwT OUEeHKY BO3MOXHOM  NOAAEPXKMU
3aeMLlnKa/KoHTpareHTa. [laHHOe paencreme A[OMKHO 6blTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YTNpaBAsowWwen KoMNnaHum.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

14 Cnpen onsa NpocToTbl MOXET M3MEPSATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-Kpu1Boit Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.2.1. Ons obecueHeHus n3-3a MHdpopMaunm 06 yXyZALeHUn
nnaTtexecnocobHOCTM - B C/lydae nonyyeHus uHdopMaumMm O BOCCTAaHOBEHWUU
MNaTeXecnocobHOCTM M COXPAHEHMM 3TOMO CTaTyca B TeYeHWe Cpoka He MeHee 6 Mmec.!®

2.6.2.2. nsa obecueHeHnsa 1U3-3a nHdopmaymm 06 NCNONHUTENBHOM NMPOMU3BOACTBE
— B C/ly4dae noraweHuns 3a40/HKEHHOCTU NO UCMNOHUTENIbHOMY NMPOU3BOACTBY.

2.6.3. B oTHOoweHun ropnanvecknx n pmsnyeckKux nmy.

2.6.3.1. Onsa obecueHeHns n3-3a HapyLweHns CPOKOB MCNOHEHUS 0653aTeNbCTB —
B C/lydae MoJIHOMO WUCMNOJSIHEHUS MPOCPOYEeHHbIX 0653aTeNnbCTB U He MeHee 4yeM 6 Mec.
obcny>XnBaHna 3a40/MKEHHOCTM 6e3 npocpoyveKk, MpeBbIWaoWMX CPOK, MO3BOJISAIOLLMNA
OTHOCUTb 3aA40/DKEHHOCTb K onepaumMoHHOM (MNM nNpeBbllakWwmnx CPOK A0MNYyCTUMOro
HapyLlWeHUsa UCNonHeHns obsa3aTenbCcTs No gorosopaM 3amma — 5 (MaTb) pabounx AHeNn).
B cnydyae Hanuuma AOKyMeHTOB (KOMUW [OKYMEHTOB) O CBOEBPEMEHHOM WCMOJSIHEHWUMU
obsa3aTtenbCTB U peanbHOM UCNOSHEHUMM 06£53aTenbCTB B TedeHne 3 AHen nocne
HaCTyMnJeHMs CpOKa KOHTpareHT/3aeMLMK TakXe MOXeT ObiTb BbiBEAEH M3 COCTOSHMUA
obecueHeHns, pgaHHOe  AencTBMe  OO/MKHO  OblTb  0B0OCHOBAHO  3KCMNEPTHbIM
(MOTMBMPOBAHHbLIM) CyXAeHMeM Ynpasastowen KoMnaHuu.

2.6.3.2. Ona obecueHeHUs M3-3a pecTpyKTypu3auum B MONb3y KOHTpareHta — B
cnyyae noJIHOro rnoraweHus pecTpyKTYpUpOBaHHOW 3a[0/1KeHHOCTU (KpoMme ciydaes,
Korga o4HOBPEMEHHO C NMoralleHUeM BO3HMKaeT HoBas 3aZ0/1KEHHOCTb) U 06CNYyXMBaHUSA
npoyen 3a40/KEHHOCTU 6e3 pecTpyKTypu3auuih M MPOCPOYEK, MpeBbILAWMX CpPOK,
NO3BONSAOWMNA OTHOCUTb 3a40/IXKEHHOCTb K ONMepaumMoHHON, B TedeHue Cpoka He MeHee 3
MecC. nocne noraweHnst peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnydae nosiyyeHus MHdopmMaumnm o] npexkpaLieHunm
cyAebHoro/yrofoBHOro npecsefoBaHns KOHTpareHTa nyTeM onpaBaaTesibHOro Npurosopa
nmbo npekpaweHna pgena. [pn 3ToOM B C/lydae MUMPOBOrO COrfaweHus Mmexay
KOHTpareHToOM W WUCTUOM Ynpasnswwas KoMmnaHusa ob6s3aHa nNpoBeCcTU OUEHKY
(PMHAHCOBOro COCTOSAHUS C YY4ETOM U3BECTHbIX UM NpearnosaraemMblX YCJI0BUA MUPOBOIO
cornaweHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanm obecueHeHHbIMU M3-3a
HapyLeHUs yCnoBuin 06Cny>XnBaHus No Apyrum obsisatenbCTBaM KOHTpareHTa, — B c/iy4ae

noralleHus pecTpyKTypupoBaHHOM WM NPOCPOUYEHHOMN 3a40KEHHOCTU U 06CNYy)KMBAHUS

15> Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKoOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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BCen npoyen 3aa0/1KEHHOCTN 6e3 HapyLeHNIn YCITOBUIA NN PECTPYKTYPU3aL M B TeUeHne

BCero nepuoga Ao noraweHunsa u 6 Mec. rnocse noraweHus I'IpO6J1€MHOVI 3a40J/DKEHHOCTH.

2.7. Pacuetr cnpaBeasimBoM CTOMMOCTM aKTMBa C Y4Y€TOM TpPU3HAKOB
obecueHeHns (Ao pedonTa KOHTpareHTa)

2.7.1. CrnipaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWW TMPU3HAKOB
obecueHeHNs onpegenseTca no MetToay MNpMBEAEHHOW CTOMMOCTU 6yayLiMX AEeHEeXHbIX
NOTOKOB, Y4YUTbiBas KpeaAuTHble PUCKU 4epe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKITKOYEHMEM CNyYaeB, OMMUCAHHbIX HUXXE B 3TOM NyHKTe. BeposaATHOCTb
aedonta PD(T(n)) onpeaenseTcsa C y4eTOM NONIOXEHUIN, YCTAaHOB/IEHHbIX B pa3aene 4.

2.7.2. [Onsa oueHKM cnpaBensnBoM CTOMMOCTWM npaB TpeboBaHMN MO aKTUBaAM
(porosopam) ®doHaa K (GU3MYECKUMM nuaMm A0 HacTyrnsieHus pgedonta U C y4yeToMm
nonoxeHwnn B Paspene 6, ncnonbsyetrca dopmyna 2, B KOTOPOM Kaxkaoe rnpousseseHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensietcsa B COOTBETCTBUM C MOPSIAKOM,
yCTaHOBNEHHOM B pa3gene 6. [ns oueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnosibsyetcsd 3HadeHmne CoR gnga cragum 2.

NHpopMaumns O BbISIBJIEHHbIX TPU3HaKax obeclyeHeHUsT U BbIXOA4E M3 COCTOSIHUS
obecuyeHeHUs1 TpeaoCcTaBasieTcs Ynpasnswuwen KomnaHwen B Crieynasin3npoBaHHbIN
AEerno3utapuii He no3aHee crneayroujero paboyero gHs 3a AHEM BO3HUKHOBEHMWS MPU3HAKa
obecuyeHeHUs i BbiXo4a U3 COCTOSIHUS obecuyeHeHus (npu yci0Bumn, 4To MHGHOpMaLmns o
BO3HUKHOBEHUMN MPpU3HaKa obecLeHeHns1 nin BbiXoaa M3 COCTOSIHUS obecLeHeHUs MpsiMo

UM KOCBEHHO Hab/irogaema Yrnpas/isiioLeri KOMaHuewn).

Pazpen 3. OueHKa aKTUBOB, HAXOASALWMNXCA B COCTOSIHUM aedonTa.

3.

3.1. MNpepenbHble CPOKM nNpusHaHua paedonta ANA passiM4dHbIX BUAOB
3aA0/1KEHHOCTN (opraHuM3auuMs MOXXEeT CaMOCTOSITe/IbHO YCTaHOBUTb MeHbluue

CPOKM).

Aeb6buTtopckan 3af0/HKeHHOCTb/o0b6sa3aTenbcTBa

Cpok
AebUToOpoB/KOHTPAreHToB/MUTEHTOB/3aeMLINKOB

Ob6szaTenbcTBa No 06AUrauUnaM pOCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouux aHen
3MUTEHTOB® / P A

16 [TaHHbIN CPOK MCMOMb3YETCs TOJIbKO B C/lydae Haluuns COOBLLEHWNI OT SMUTEHTA, areHTa UM UHbIX YNOIHOMOYEHHbIX
ML O HaMepeHUM UCMONHUTb 06a3aTeNbCTBa B 6AMKaMLIME AHU, T.€. 0 TEXHNYECKOM XapaKTepe Npocpoyku. B cnyvae
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Ob6si3aTenbCcTBa NO BbINaTe A0X04a MO AOSIEBbIM aKTUBaM

. 25 pabounx gHen
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB’ P

O6s3aTtenbcTBa NO 3anMaM/KpeamTaM LpUANYECKNX NnL 30 KkaneHAapHbIX AHEN

O6s3aTenbcTBa Ha MEX6AHKOBCKOM pPbIHKE, pbIHKE

5 pabounx gHen
NMPOU3BOAHbLIX MHCTPYMEeHTOB, pbiHke PENMO P A

MHas 3a0/1KEHHOCTb U3NUECKUX U HOPUAMYECKUX UL Nepes

Mo 90 kaneHaapHbIX AHEN

3.2. B oTHOWweEHUU rOpUANYECKNX NnLy aedonT nu npupaBHUBaEeMble K HEMY
cob6bITUA yKa3aHbl HNXXeE:

3.2.1. HapyuweHune KOHTpareHToM yC/I0BMI NOraweHns UM BblnaaTbl NPOLEHTHbIX

AOXOAOB MO aKTUBY, a Takxke nboro MHOro obssaTenbCTBa KOHTpareHTa Ha Cpok,
60nblWIMKM, YEM yKa3aHo B N.3.1, B cay4yae ecnm gaHHas MHpopMauus NnpsMo UamM KOCBEHHO
Habnogaema Ynpasnsowen KoMnaHmnen.
HeuncnonHeHHble ob6sa3aTenbCTBa KOHTPAreHTOB, B TOM 4YMUCAe MO BbiNjaTe KYMOHOB WU
AVBUAEHAO0B B MHOCTPaHHOM BankTe, CYMTAIOTCH HaxoAsdwmmuca B gedonte B crydae,
ecniM TakKOe HeuCrnoJIHEHMEe BO3HUKNO B pe3ynbTate pgenctsmn (6e3pencreuns)
WHOCTPaHHbIX AeNO03UTAaPHO-K/IUPUHIOBbIX KOMMAAHUN (B T. Y. MeXAYHApPOAHbIX pacyeTHO-
KNIMPUHIOBbLIX LEeHTpoB <«EBpoknunp baHk», r. bpitoccenb, n «Knmpctpum BaHKUHr», T.
JltokceMbypr), MHOCTPaHHbIX GAHKOB WMAM MHbIX CAHKLUMOHHbIX AENCTBUA MHOCTPAHHbIX
rocynapcTtB U (MNK) perynupyrowmx opraHos. [edonT B OTHOLEHUM CaMOro KOHTpareHTa,
B TOM 4uUCNe NepekpecTHbIn AedoNnT no ero MHbIM ob6s3aTenbCTBaM, He BO3HMKAET.
Oco6eHHOCTN OLEHKM aKTUBOB B 3TOM C/ly4dae ykasaHbl B n.3.5.3.

3.2.2. OdwuumnanbHoe onybankoBaHue B COOTBETCTBUM C heaepanbHbIMU 3aKOHaMM
N MHBIMW HOPMAaTUBHbLIMW NPaBOBbIMM akTaMm Poccunckon degepaumm UM MHOCTPAHHbIX
rocynapcTB MHGOPMaLKUM O NPOCPOYKE UCMONHEHUSA SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwmumanbHoe onybnmkoBaHue peleHns 0 Npu3HaHnM 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybinkKoBaHMe pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnumkoBaHus cooblieHus A0 AaTbl, NpeallecTBylowen aaTe

ony6/MKOBaHMS coobLLeHNS 06 OKOHYaHUM NMpUMEHeHUsa npoueayp 6aHKpOTCTBa.

OTCYTCTBUA TAaKUX coobueHnn nnbo B cny4yae ob6baBneHns o ,Cl,erOJ'ITe ,D,erO}'IT CUHUNTaAETCA HaCTynMBLWWM CO OHA,
cnepyrouwero 3a yCtTaHOB/EHHbIM CPOKOM UCMNOJTHEHUA 06a3aTenbCTB.
7 ﬂ,aHHbIVI CPOK NCNONb3YETCA TOJIbKO NMpU Hann4mu coobLeHni o BbiNaTe AMBUAEHAOB SMUTEHTOM.
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3.2.5. OdwmumanbHoe onybnnkosaHue nHdbopMmaumm o NMKBMAALMN OPUANYECKOIO
nvua, 3a UCKJIDYEHMEM ClydaeB NoroWweHns 1 NpucoeanHeHns.

3.2.6. TpucBoeHne KoHTpareHTy penTtmHra SD (Selected Default) unm D (Default)
CO CTOPOHbl PENTUHIOBbIX AreHTCTB.

3.2.7. O6HapyxeHue HEBO3MOXHOCTH KOHTpareHTa MCNOSTHUTb CcBOM
obsa3aTtenbCTBa B CUy KakuMx-nmbo obctosaTtenbCTB 6e3 NpuHATUSA crneumasnbHbiX Mep

(Hanpumep, peanusauun 3asnora).

3.3. B oTHoweHun ¢usnyecknx nuuy kK papedonty npupaBHUBAIOTCSH
cneayouwme cobbiTun:

3.3.1. HapyweHunsa ycnosBui noraweHus uau BbiNjaTbl NMPOLEHTHbIX AOXOAO0B MO
aKTuBy, cocTaBnswwemy aktuebl [MNO®, a Takxe nwboro wnHoro obs3aTenbCcTsa
KOHTpareHTa Ha cpok 6onbwuin, 4yeMm ykaszaHo B n.3.1., B ciy4vyae ecnn p[aHHasd
WHpOpMaUNs NMPSMO UIN KOCBEHHO HabngaemMa y4aCTHUKOM pblHKA.

3.3.2. OdbumumanbHoe onyb/iMKoBaHUE peLleHns 0 MpU3HaHuM nnua 6aHKpOTOM.

3.3.3. OdumumnanbHoe onyb/nMKoBaHWE pelweHuMs O Hadvane NpUMEeHEeHUsa K nuuy
npoueayp 6aHKpoOTCTBa — CO AHA 0NybaMKOBaHMSA CoobLeHns A0 AaTbl, NpeaLlecTBYOLLEN
Aate onybnmkoBaHusa coobuweHmns 06 oKkoH4YaHUKM NpuMeHeHusa npoueayp 6aHKpoTCcTBa.

3.3.4.NMony4yeHne cBeaeHnt 06 ocCcyxaeHun @U3MYecKoro nuua no YrosoBHbIM
npecTynaeHnam (KpoMme ciiyvyaeB OCYXAEHUS Ha YCOBHbIA CPOK).

3.3.5. MNonyyeHune ceegeHnn o6 ob6bABNEHUU PU3NMYECKOoro anua nponaswuMm 6es
BECTMU.

3.3.6. NonyyeHue nHpopmMaumm 0 HaCTyrnJaeHUN CMepTn PU3NYeCKoro nnua.

3.4. [OedonT no passiMyHbIM aKTUBaAM, OTHOCALLMMCSH K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUSA AedonTa no 0A4HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TakXe CYMTalTCcsa Haxoasawmmucs B gedonte, cam
KOHTpareHT cunTaeTcs Haxoaswmmcs B gedonte (3a UCKIKOYEHNEM CUTYyaLUMN, YKA3aHHOMN
B n.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeABWMXXMMOCTWU, CTpaxoBKOW sinMb6O 3anorom
NIMKBUAHbIX UEHHbIX 6yMar nopyuuTenbCTBa W rapaHTuUM Haxoasiwerocss B aedonrte

KOHTpareHTa He NPUHMUMAKTCSA B pacyer.
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3.4.3. B cny4ae HactynneHuss cobbiTUin, NpUpaBHEHHbIX K AedONTy, KOHTpareHT
CUYMTAETCa HaxXoAsAWMMCS B COCTOSIHMM AedonTta, BCE aKTUBblI, OTHOCSALUMECS K HeMy,
CUMTAIOTCH HAXOAAWMMUCHA B COCTOSAHUN aedonTa.

3.4.4. Ynpasnawwaa KOMMaHUA NpU MOHUTOPUHIe 3a40/IKEHHOCTU Y4yuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KomnaHuin. [pu BO3HUKHOBEHWU COObITUSA
AedonTa y XONAUMHIOBOM KOMMAHMM NNB0 Yy KUYeBbIX!® KOMMaHW rpynnbl, K KOTOPOM
NPUHAANEXNT KOHTpareHT, W nonyyeHun wuHdbopmaumm 06 3ToM Ynpasnswowen
KOMMNaHWEeNn, KOHTpareHT TaKXe CYMTaAeTCsa HaxoAaswmmcsa B cocTtosHum pedonta (3a
NUCKJIIOYEeHMEeM CcrydaeB, KOrga KOHTpareHT uMeeT nNyb6anyHble KOTUPOBKW aKUUM,
AONroBbiX 0643aTenbCTB WANM  MNPOU3BOAHLIX WMHCTPYMEHTOB W 3TU KOTUPOBKWU He
NOKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakxKe CNy4vyaeB, Korga KOHTpareHT npoAaoskaeT
obcnyxuBaTb AONM NOCAE HACTyneHusa cobbiTna agedonTta y KOMNaHuUm rpynmnbl, K KOTOPOU

OH MPUHAANEXMUT).

3.5. OueHka cnpaBea/iMBOM CTOMMOCTM aKTUBOB, HaxoaawMxcsa B aedonrte
Ons BCex KnaccoB aKTMBOB, HaxXOAAWMXCS B COCTOsiHMM aedonTta, cnpaseanvsas
CTOMMOCTb aKTuMBa onpenensieTcsa B cootBeTcTBuM c dopmynon 2, npum 3toMm PD(T(n))

NPUHUMaETCs paBHbIMK 1.

3.5.1. 3a001KEHHOCTb (PU3NYECKMX NNL, OueHMBAeMas A0 HacTynJjieHns cobbiTumn
Aedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (Bko4as) HacTynneHmsa gedonta nnum
NpUpPaBHEHHbIX K HEMY COObITUI oueHnBaeTcsa B obLlem nopsaake, € Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ansa Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnim KOHTpareHT HaXxoAuTCs B COCTOAHMM BaHKpOTCTBa:

3.5.2.1. CTOMMOCTb NPUHMUMAETCA paBHOM Hy/O NO TpeboBaHMAM Ha noraweHue
OCHOBHOro pgonra (NOAHOE/4YacTUYHOE, CPOK KOTOPOro HacTynuia) W MNpoueHTOoB, 3a
MCKJIIOYEHMEM [0J1ra, OLLEHMBAEMOIO OLEHLLMKOM 1 06ecneyeHHOro TopryemMmbiMum LeHHbIMU
6ymaramu, HEeABMXUMOCTbIO, OMUMOHHbLIM COrnallieHunem, cTpaxoBkon  nmbo
NOpyYUTENbCTBOM TpeTbux nuy. OueHka OueHWWKOM Josira n obecrnedeHns A0XKHA
NpOBOAUTLCSA C YYETOM CPOKOB W BO3MOXHOCTW MNOJIYYEHUSA BbINAAT MNpu peanusauunmn
obecneyveHuns. Ecnu nnkBMaaunoHHas CTOMMOCTb obecrnedeHns onpeaensieTcs pacyeTHbIM

CI'IOCO6OM, TO CPOKM M BO3MOXHOCTb MOJZIydeEHUA BbiNaaT Npun peanndauunmu obecneyeHuns

18 Cnuncok KNYEBBIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, CoOCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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onpeaensieTcsa Ha ocHoBe 060CHOBAHHOMO 3KCNepTHOro (MOTUMBMPOBAHHOMO) CYXAEHUS
YnpaBnstowen KoMnaHum.

3.5.2.2. CTOMMOCTb NpPUHUMAETCA paBHOM HYO MO BCEM BbIMYCKaM AOJTOBbIX
LeHHbIX 6yMar aMmTeHTa, BCEM UMEKLWMMCH TPebOBAHUSAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6ymar, Bknto4yaa TpeboBaHMSA Ha BbINAaTy KYMOHHOro AOX04a 3a npeabiayuime
KYMOHHble nepunoabl, O6bSBMEHHbIX, HO He MNOAYYEeHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMSAM K KOHTpareHTy, 3a UCK/IIOYEHMEM Clly4yaeB, Koraa y AaHHoro TpeboBaHus
(BbINyCKa LEeHHbIX 6yMar) nMerTCs pblIHOYHbIE KOTUPOBKN NMH60 nMMeeTCs oTHeT OueHLmMKa
AaTa OuUEHKW No KOTopoMy He 6onee 6 Mec. Ao aatbl pacyeta CHA, co3gaHHbIM nocne
Hayana npoueaypbl 6aHKPOTCTBA.

B cny4yae ncnonb3oBaHUSA OTYETA OLEHLMKA NMPU NOSIBAEHUN HOBOM MHpOpMaunm o
CHMXXEHUN BO3MOXHOCTWM BOCTpeboBaHUA 3a40/IKEHHOCTU WU CHUXEHUWU OUEHKU
NOTEeHUMaNbHbIX CYMM K MOJIY4EHUIO YNPaBastowas KOMNaHMsa AO/KHA B CPOK He 6onee 2
HeAesb MOSyYUTb HOBbIX OTYET oueHwmKa, NMbo Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTH
paBHOM HYNIO.

3.5.3. Ob6sazaTenbCcTBa KOHTpAreHToB No LeHHbIM byMaraM B MHOCTPaHHOM BankoTe
OLEeHMBAKTCA crieayrowmm obpasom:

LGD no ob6s3atenbctBaM Mo uUeHHbIM 6GyMaraM KOHTpareHTOB onpenensietcs B

COOTBETCTBMM C TpeboBaHMAMU MNOAMNYHKTOB HMXE, 3@ WCK/IIOYEHUEM Cly4vaeB

HanMuMsa KOTMPOBKKM A0SFOBOro ob6s3atenbCTBa KOHTpareHTa Man KOTUMPOBOK MHOMO

nybnnyHoro ponra (UeHHbIX 6yMar) AaHHOro KOHTpareHTa C aHaJornMyHbIMMU

YCNOBUSMU MO MECTYy XpPaHEeHUS LUeHHbIX 6yMar M BO3MOXHOCTSIMM MNOraweHus

ob6a3aTenibCTB NO BbINJlaTe KYNOHOB W AMBUAEHAOB B pyb6ssiX B COOTBETCTBUM C

OENCTBYIOLWMM 3aKOHOAATeNbCTBOM PO — B 3TOM cnyyae LGD MoxeT onpenenaTbcs

B COOTBETCTBUM C N.5.13 HacTosawero MNpunoxeHus.

3.5.3.1. Obsg3aTenbcTBa No ueHHbIM 6ymMaramMm B WMHOCTPaHHOM BankTe, B TOM
yucne No BbiNaaTe KYynoHOB W AMBUAEHAOB, B OTHOWEHWW LEHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLLUECTBNSETCS Ha cyeTe HOMMHANbLHOIMo AepXXaHus crneunmannanpoBaHHOro
aeno3ntapus, oTkpbitoro B HKO AO HP[, v no KOTOpbIM BbinaaTa He MOXeT 6bITb
npousseaeHa B pybssix B COOTBETCTBUM C AENCTBYIOLMM 3aKOHOAATENbCTBOM PO, ¢ faTbl
NPU3HaHMA B UMYLLECTBE NMaeBoro MHBECTULMOHHOIO (poHAa NPM3HAOTCA HaXoASAWMMNUCS

B cocTosiHuun gedonta, LGD no atum obazaTtenbcream npuHuUMaeTcs paBHbiM 100%.
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3.5.3.2. Obg3atenbcTtBa, B TOM 4YuC/e MO BbiNaaTe KyrnoHoB U AMBMAEHAOB, B
OTHOLLUEHMU LeHHbIX byMmar, XxpaHeHue KOTOPbIX OCYLLECTBASETCH Ha cHeTe HOMUHANbHOMO
AepXXaHua cneumannsnpoBaHHoOro genosmtapus, otkpbitoro B8 HKO AO HP, » Bbinnata
NO KOTOPbIM MOXeT 6blTb npousBeaeHa B pybnassx B COOTBETCTBUMW C AENCTBYHOLWMM
3aKoHoAaTenbCcTBOM P®, ¢ aaTbl NpuM3HaHUSA B MMYyLLECTBE MNaeBOro WHBECTULMOHHOIO
doHaa oueHmBatoTca B obwem nopsake, yctaHosneHHoM MCHA MO, npu 3ToM C AaTbl
HacTynneHnus gedonta cornacHo MNMCYA MN® LGD no atum obsa3aTtenbCTBaM NpuUHMUMaeTCs
paBHbiM 100%. B cny4dae ecnum npsMo UM KOCBEHHO cTana Habnwgaema vuaum A0CTyrHa
nHdopMauma o ToM, 4YTo obsazaTenncrea 6yayT noraweHbl B onpefeneHHbl CpoK, B TOM
yncne B pybnsaAx B CyMMe, SKBMBASIEHTHOM CTOMMOCTM 0643aTeNbCTB B MHOCTPAHHOWM
BaNtOTe, CPOK HACTynneHus gedonta MoxeT 6biTb 3MeHeH (yBeSIMYeH UKW yYMeHbLUEH B
COOTBETCTBMM  C  MOJIyYEeHHOM  WMHPopMaumen) Ha  OCHOBAHUM  DKCNEPTHOrO
(MOTMBMPOBAHHOIO) Cy>XAEHMS YNpaBAaowen KoMNaHuu.

3.5.3.3. ObgzatenbcrtBa, B TOM 4ucfe Mo BbinNjaTe KyrnoHOB U AUMBUAEHAO0B, B
OTHOLLUEHMU LeHHbIX byMmar, XxpaHeHne KOTOPbIX OCYLLECTBASETCSA Ha cHeTe HOMUHANbHOMO
AepXaHUs cneunannusnpoBaHHOro Aerno3nTapus, OTKPbITOro B MHbIX AeN03UTapusax, Kpome
HKO AO HP[, oueHuBatoTcs B 0bwem nopsake, ycraHosneHHoM MNCYA MNO®. C gatel, koraa
NpAMO WM KOCBEHHO CcTana Habnwpgaema wnn A0OCTyNHa WH@opMaumsa O TOM, 4TO
obsa3atenbcTBa He 6yayT NnoraweHbl B pe3ynbTate cobbiTMi, YKa3aHHbIX B M. 3.2.1, Takue
obsa3aTtenbCTBa MNPU3HAOTCA HaxoAsWMMUCA B cocTossHuM pgedonta v LGD no atum
obsazatenbcTtBaM npuHmMMaetTcsa paBHbiM 100% (peweHne odopMaseTcsa 3KCNepTHbIM

(MOTUBMPOBAHHbLIM) CyXAeHMWeM YNpaBnstowen KoMnaHmm).

3.6. Bbixoa wu3 cocrosHusas paedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHus).

3a40/KEHHOCTb NepecTaeT cynTaTbCsa A4edONTHON B CNeayowmx cayyanx:

3.6.1. B cnyyae pecTpyKTypusaumn p[edonTHOM 3a[0/KEHHOCTM KOHTpareHTa
nepea ¢oHAOM nocne cobbITUsa NepBoro obcny>xmBaHus gonra.

3.6.2. Ecnun 3a80nKeHHOCTb 6bl1a Nnpu3HaHa AedoNTHOM 13-3a Aedonta KoMnaHum
rpynnbl, K KOTOPON MNPUHALMEXWUT KOHTpareHT - nocne nybsmyHoro ob6bsiBNeHuMs o
pecTpyKTypm3auum nmbo MMpOBOM COrnalleHuu.

3.6.3. B cny4yae B0306HOBEHMSA 06CNy>XUBaHUS Aora No rpaduky.
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3.6.4.B cnyyae nonydeHus uHdoOpMauMu O NpeKpaweHunm  YyrosloBHOro
npecnefoBaHUs KOHTpareHTa nNyTeM onpasAaTeNlbHOro npurosopa nNnbo npekpalleHus
Aena, a Takxe B Cnyyae npekpaweHus gena o b6aHkpotcree. pu 3TOM Ynpasnstowas
KOMMNaHus obs3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSHUSA C YYETOM M3BECTHbIX N
npeanonaraeMblX yC/10BUW MUPOBOIrO COrnalleHums.

3.6.5. B cnyyae nosiBfieHNa KOHTpareHTa - @u3nyeckoro nuua, o6bABEHHOro
paHee nponaswuM 6e3 BeCcTn, N BO306HOBNEHNA 06CYXMBaHMUSA 3a40/KEHHOCTMW.

UHpopMaLuns o BbisIBJIEHHbIX COBbLITUSIX, NMPUPaBHUBAEMbIX K A€PONITY U O Bbixoge
KOHTpareHta M3 COCTOSIHUA AeqosTa, NpefoCcTaB/ISaeTcss YrnpasB/isiiolwen KOoMNaHnen B
Crieunann3npoBaHHbINA Aerno3uTapuii He nosgHee creayrouero paboyero AHs 3a AaTou
BO3HUKHOBEHUSI TAaKoro cobbitus (rpuv ycioBun, 4TO MHEGOPpMauns O BO3HUKHOBEHUM

Takoro cobbiTvsl NMPsiMo nJin KOCBEHHO Habirogaema Yrnpas/isiioLen KOMaHnen).

Paspnen 4. Nopsapok onpeaenedns PD no 3aA0/1HXKE€HHOCTU IOPUANYECKUX JIULL.

4. Otanbl onpeaeneHns BepoaTHoctu aAecdonta (PD) no 3apA0/1KEHHOCTU
IOpUANYECKNX Nuy:
1) onpepenseTcsa rogoBasi BEpOSATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXxoAMMOCTM OCYLLECTBNSETCS KOppeKTUpoBKa Ha obecueHeHue;
3) B MNpeaycMOTpPeHHbIX HacToswmMM Pas3genom ciaydasx ocCywecTBasieTcs
AOMNOJIHUTENbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro NMoTokKa, K KOTOpPOMY

6yaeT NpUMEHSTbLCS AaHHas BEpPOATHOCTb AedonTa

4.1. BepostHoctb pecdonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cseayroumMMmM MeToaaMu:

4.1.1.

B cny4yae Hanmuma y poCCMMCKOro KOHTpareHTa penTuHra ogHOro M3 poCcCUMCKUX
PENTUHIOBbIX aAreHTCTB MpuMeHsaeTCcsa 3HadveHune PD, onpeaeneHHoe pPOCCUNCKUM
PENTUHIOBbIM areHTcTBoM AO «DkcnepT PA»'° (nanee — ArenTcTBO) (Tabnuua «YpoBHU
(yactoTbl) pgedonta NO pPENTUHIOBbIM KaTeropusiM  HauMOHaNbHOM  POCCUIACKOMN

PENTUHIOBOM WKanbl AreHTcTBa A/19 BCeX O6bEeKTOB penTUHra, KpoMe CTPYKTYPHbIX

19 Ecnn 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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obnmraunMm M MHCTPYMEHTOB CTPYKTYPHOro (MHaHCUMPOBaHUSA» B COCTaBe aKTyasibHOMo
oTyeTa 06 MUCTOpPMYECKMX AaHHbIX 06 ypoBHSX aedonTta Mo pernTUHroBbIM KaTeropusimM
NPUMEHSsIEMbIX PENTUHIOBbIX WKan. MctovyHuk: https://raexpert.ru/.

Mpwn 3TOM B Cly4yae Halnuymsa y KOHTpareHTa HeCKONIbKNUX PENTUHIOB, MPUCBOEHHbIX
pPa3HbIMU POCCUIACKMMWN PENTUHIOBBIMW areHTCTBaMun, BbibnpaeTcss HaMeHbLUMn PEUTUHT
M3 aKTyalbHbIX WU COOTHOCUTCH C penTuHrom AO «2DkcnepTt PA» B COOTBETCTBUM C
MpunoxeHnem [1 K HacTosaweMmy [MpunoxeHuto. Ona otobpaHHoro pentmHra ot AO
«2KkcnepT PA» BblIbnpaeTcs cooTBETCTBYOLWEee 3HavyeHne PD no ykasaHHoOM Bbile Tabnuue

Ans cpoka 1 roa.

4.1.2. B cnydae Hannumsa y WMHOCTPAHHOrNO KOHTpareHTa penTuHra OAHOro m3
MeXAYHapOAHbIX PENTUHrOBbIX areHTCTB MpuMeHAeTcsa 3HavyeHme PD OT areHTCTBa
Moody’s Ha OCHOBaHuUM Ny6/NYHbBIX AOCTYMHbIX AAHHbIX N0 BEPOATHOCTAM Aedonta (PD)
yepes CornocTaB/ieHne PeUTUHIOB B COOTBETCTBUK C lMpunoxennem [. Npu 3TOM B cnydae
HanuMuMsa Yy  KOHTpareHTa  HEeCKOJIbKMX  pPEeNTUHIroB, MPUCBOEHHbLIX  pPa3HbIMU
MeXAyHapOAHbIMU PENTUHIOBbIMW areHTCTBaMu, BbibMpaeTcsa HauMeHbLUN PENTUHT U MO
HEMY 4yepe3 COMoCTaB/ieHne PeNTUHIOB B COOTBETCTBMU C lNMpunoxeHnem [ onpenenserca
BennyunHa PD ansa cpoka 1 rog.

4.1.3. B cny4yae OTCYTCTBUSA Y KOHTpareHTa peuTuUHra U Haanmyms BbiNYyCKOB
obnuraunn BeposaATHocTb gedonta (PD) MoxeTr 6biTb onpeaeneHa - no oueHke
COOTBETCTBMS YPOBHK PpEenTUHra 4epe3 KpeauTHbIM crnped obnuraumm  AaHHOro
KOHTpareHTa B COOTBEeTCTBUMU C lNMpunoxeHnem B kK HacTosweMy MNpunoxeHuio.

4.1.4. B cnyyae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnurauum 3HavyeHue PD onpenensercs B CneAyloLweM nopsake:

4.1.4.1. Ana KpynHbIX KOHTpPAreHToB, He oTHocAwmuxcs K MCB (Bbipyyka 4 mMnpg
py6. n 6onee B roa), B ciyyae OTCyTCTBUSA PEUTUHIA OAHOMO U3 POCCUNCKUX PEUTUHIOBbIX
areHTCTB MpPUMEHSeTCA cpeaHsas BeposaATHOCTb Aedonta ana Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHMUWM aKTyasbHOro MNy6/MYHOro AOCTYMHOro oT4yeTa no
eXXerogHoMy wuccnegoBaHuto KopnopaTtuBHbiX pedontoB (Annual default study) c
NpUMEHEeHMEM COOTBETCTBUSA YPOBHEN penTUHroB, Tabnumua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs

3HayeHune PD anqa cpoka 1 rog;
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4.1.4.2. Anga npeanpusatuin MCB (Manbii n cpegHuin 6usHec mnm cybbekTbl Manoro
N cpeaHero npeanpuHMMaTenbCTBa) MPUMEHSETCS CTAaTUCTUYECKUM  YCpeAHEHHbIN
nokasartenb AedonTOB B 3aBMCUMMOCTM OT OTpacin, npusBeneHHbi B [lMpunoxeHuun TI.
Opuanyeckoe nMUO OTHOCUTCA K KaTeropun MCB B cnydae, ecnm Ha AaTy OUEHKMU
YNCNIUTCS B €ANHOM peecTpe Cy6beKTOB Masioro U cpeaHero npeanpuHmMaTtensctea’ nnm
€CNn ero Bblpy4dKa cocTaBnsieT MeHee 4 mnpa. py6. B roa. lNMpu oTCcyTCTBMU MHOpMaLnm
B eAMHOM peecTpe CybbeKTOB Manoro U cpefHero npeanpuHUMaTenbcTsa n nHdopmaumm
0 Be/IMYMHE roA0BOM BbIPYYKW KOHTpareHT MoXeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBaHWM 3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUA YNpaBnsoLwen KoMNaHuu.

4.1.4.3. B cnyyae, ecnM HEBO3MOXHO WMAEHTUIUUMPOBATb MNPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnum MCB (Hanpumep,
TeppuTopuanbHbli genaptaMeHT duHaHcos, ®Iryr, MYIl v T.n., He UMelWwme penTnHra),

Takomn KOHTPAreHT OTHOCUTCA K KaTeEropmnn KpyrnHbiX 3aEMLLNKOB.

4.2. KoppeKTUpoBKa BepOATHOCTU Aedonta B OTHOWEHUN obecueHeHHOM
3aA40/DKEHHOCTH, He HaxopasLwencsa B aedonre.

4.2.1. Ansa obecueHeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLeCTBNASETCA B crieayowem nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
NOHWXXEHUSA penTUHra Ha 1 cTyneHb. [NOoHMXeHMe Ha 6osbluee KOMYECTBO CTYMeHen
odopMIAETCAS MOTUBMPOBAHHLIM CYXAEHMEM yrnpaBnstowen KoOMNaHuu.

4.2.1.2. Anga obecueHeHHOW 3a40/MKEHHOCTU KPYMHbIX KOHTPAreHTOB MCMNOoJIb3YyeTCs
BEpPOATHOCTU AedonTa ANa camon xyawen pentuHroeon kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 0653aTeNbCTBaM KOHTPAreHToB-MU3MYEeCKuX nnL
npuMmeHsetca CoR, paccunTaHHbIM Ans ctagmun 2.

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX He oOnucaH cnocob pacuera,
BepoATHOCTb Aedonta bepeTca paBHOM cpefHen BennunHe Mmexay 1 u BepOATHOCTbIO
Aedonta Ang He obeCUEeHEHHOro aKTMBA/3af40/KEHHOCTU C OKpYyrjieHMeM A0 4 3HaKOoB
nocne 3ansaTon.

4.2.2. Ans o06eCueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB2! BEpOSATHOCTb

nedonTa paccunTbiBaeTCs B COOTBETCTBUN C DopMynoin 3:

20 https://rmsp.nalog.ru/
21 NicknioueHune cocTaBnseT 3aA40/1XXEeHHOCTb, 06ecLieHEHNE N0 KOTOPOI PacCUMTLIBANOCh paHee C
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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dopmMmyna 3.

t
PD(t = - —
(t)mpocpou = PD + 1 * (1 — PD)

roe

t - cpok npocpoukm,

PD(t)npocpou — BEPOATHOCTb AedonTa ANs NPOCPOYEHHOM Ha t AHEeN 3a40/1KEHHOCTH
C MOMEeHTa MNpU3HaHUSA NPOCPOYEHHOM 3a40/HKEHHOCTU He onepaumoHHOW. lMony4veHHoe
3HayeHue onpenenseTca A0 4 3HaKOB Mocse 3ansaToun.

T - CpOK ANs NpuM3HaHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedONTHON,

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnn y aktmBa He 6bI10 COOTBETCTBYHOLWEN BepoAaTHOCTM paedonTta, TO OHa
paccYMTbIBAETCA Ha AeHb nepej HapylweHMeM Cpoka UCnosiHeHUsa 06a3aTenbCTB):

- B C/ly4ae, eCnm nNo KOHTPareHTy OTCYTCTBYIOT Npu3Hakm obecueHeHnst NHble, YeM
NnpocpoYeHHas 3a40/IKEHHOCTb - Kak rogosas PD B cooTBeTcTBUK C N.4.1;

- B C/lyyae, ecnM nNO KOHTPareHTy WMeKTCA AOMOJSIHUTENbHbIE MPU3HAKK
obecueHeHns - Kak rogosas PD, 4ONONHUTENBbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1.

4.3. B cnyyae, ec/qin Yy KOHTpareHta, no KOTOPOMY BbiIsiBJIEHbl NMPU3HaKH
obecueHeHUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/XeHHocTeh, To PD
KOHTpareHTa MNpPUHMMaeTCA paBHOW Haubonbwemy 3HavyeHumw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMy U3
obecueHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOMHO oONpeaenvuTb
PD(t)npocpo4y no AEeHEeXHOMY TMNOTOKY, OTHOCAWEMYCA K [AaHHOMY
obszarenbcrBy, C Haub0/sbLLMM CPOKOM nNpocpouku. [onyyeHHoe TakuM
obpasom 3HaueHue PD KOHTpareHTa NpPUMMEHSsIeTCA KO BcCeM obsizatenbcrBam
KOHTpareHTa, nMnocJsie 4Yero no HEeNnpoCpoOYEHHbIM [AEHEeXHbIM MNOoTOKaM
AOMNOJIHUTEJIbHO KOPPEKTUPYETCHA Ha CPOK AEHEXHOro notToka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK

AE€HEeXXHOro NoToKa
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4.4.1. Ona Kaxanoro AeHexXHOro noTtoka paccuuTtbiBaetca PD, ucxoaa w3z PD
KOHTpareHta (onpeaeneHHoOro B COOTBETCTBMM C nn.4.1-4.3 unm B COOTBETCTBUU C
pasgenoM 6 Hactosdwero [lpunoXxeHns), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEeXHOro

NMOTOKa:

e KoppekTnpoBKka Ha CpPOK [AEHEXHOro MNOoTOKa He OCYLLeCTBASETCS A0 MOMEHTa
nepBoro noraweHuns No 3aZ0/HKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npeBblWwaeT 1 roga oT AaTbl OLUEHKN U BEPOSATHOCTb Aed0osiTa KOHTpareHTa npesblwaeT
BEPOSATHOCTb gedonTa Ang Hamxyawero pentuHrosoro rpenaa (Ca-C)?? no gaHHbIM OoT4eTa
(Annual default study) pentmnHrosoro areHtctBa Moody’s (ans opuanyeckux nuy, He
asnaowmmmucs MCB) nnm Hanxyalen BeposiTHOCTM gedonTta ANs TaKoro KOHTpareHTa u3
kateropun MCB (npu OTCYTCTBUM MPOCPOYEHHbLIX AEeHeXHbIX MOTOKOB, BbIBOAALLMNX
3a40/HKEHHOCTb U3 COCTOSAHMUSA ONepaumMoHHON);

e KoppeKkTnpoBKa Ha CpOK LleHEeXHOro rnoTokKa He OCyLWeCTBSAEeTCs, B Cliyvae, ecnu
CPOK [0 AaTbl IEHEXHOro NOTOKa He NpeBbiwaeT 1 roga oT AaTbl OLEHKN Uy KOHTpareHTa
MMEITCA NPOCPOYEHHbIE AEHEXHble NMOTOKW, BbiBOAALWME 3a40/KEHHOCTb M3 COCTOSAHMUSA
onepaunoHHOMN.

B cnyuae, ecnu koppekTnpoBka PD Ha CpOK LeHEeXHOro noTokKa He OCYLWecTBseTCs,
BEpOATHOCTb Aedonta Ans AeHexHoro notoka (PD(Tn)) npuHUMaeTca paBHOM
BEPOSATHOCTU AedonTa KoOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. na KOPPeKTUPOBKW BEPOATHOCTM AedonTa Ha CPOK AEHEeXHOro notoka
ncnonb3yetca ¢dopMyna pacyeta BeEpPOATHOCTM JAdedonta no noaxoAy OLEHKU

NHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuer BepoaTHOCTU aAedonTa No MeToAy OLLEHKU MHTEHCUBHOCTU.

™
PDy, =1— (1 — PD)365

roe,
PD - BeposTHOCTb AedonTa KOHTpareHTa, pacCuMTaHHas B COOTBETCTBMMU C M.4.1-
4.3;

Tn - konnuecTtso KaneHaapHbIX AHEN A0 NoraweHns AeHEeXXHOro rnoToka.

22 BEPOATHOCTb p,ed)onTa MOXET NpeBblilaTb BEPOATHOCTb AerO}'ITa ana HaMXy,CI,LIJeVI KaTeropmmn Ka4yecrtea, B ciiy4dyae

BblABJIEHUA NMPU3HAKOB obecueHeHVs1 B OTHOLLEHUM KOHTpareHTa.
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3Ha4yeHune PDTn oKkpyrnaeTca oo 4 3HaKOB rnocre 3ansaTon B A0ONSAX UK A0 2 3HAKOB

nocse 3ansTon B NpoLEeHTax.

4.5. CooTBeTCTBME LKA/ PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LIKaN pPEenTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHusa [.

4.5.2. COoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
penTunHra Poccumnckon degepauymmn, NpUCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
No HauMOHAaNbHOM PEUTUHIOBOW WKane u (M) MHOCTPaHHbLIM PEUTUHIOBbIM areHTCTBOM
no MeXxXayHapoAHON PENTUHIOBOM LUKane.

4.5.3. CooTBeTCTBME pPENTUHIOB NepecMaTpuBaeTCs B Cllydae U3MeHeHus

PENTUHIOBbIX WKAA PEUTUHIOBbIX areHTCTB.

4.6. MNopsaaokK NCNONb30BaHUA PEUTUHIOB U y4yeTa AEeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpepeneHns KpeauTHOr0 peuTUHra MWHOCTPAHHOro KOHTpareHTa
MCNONb3YKTCA KpeaAUTHble PEUTUHIM MeXAYyHapoAHbIX PEUTUHIOBbIX areHTcTB. [lpu
onpeaeneHnn KpeauTHbIX PEeNTUHIOB  POCCMMNCKMX  KOHTPAreHTOB  WUCMO/b3YHTCH
KpeaUTHble PENTUHIU POCCUNCKUX PENTUHIOBbLIX areHTCTB.

4.6.2. B uenax Hactosawero lMpunoXeHUsa MUCNOMb3YyeTCa KpeaAUTHbIN PENTUHI Mo

LKane peVITMHFOBOFO areHTCrBa, COOTBGTCTBYI-OUJ,GVI Ba/1l0OTE OCHOBHOIoO AoJra.

4.7. Ons aKTUBOB KOHTpareHTa, HaxoasiLwerocs B cocrosHun paecgponrta, PD

yCTaHaB/iMBaeTcAa paBHOM 1.

4.8. Ans 3aA0/1XEeHHOCTU, o6ecneyeHHON MOPYy4YUTENIbCTBOM, rapaHTuemn,
OMUMOHHbIM COrNnaweHueM B OTCYTCTBUW NMPOCPOYEHHbLIX 0653aTe/IbCTB KOHTpAreHTa,
ncnonb3lyetca PD nopyuuTensd, rapaHTta, KOHTpareHta no OonuuMOHHOMY COrfalleHno Ha
obecneyeHHy0 YacTb 3a40/KEHHOCTH, ecnn PD KOHTpareHTa - 6onbLue.

Ecnv nopyuuteneMm no 3a40/MKEeHHOCTM GU3nMYeckoro nuvua BbICTynaeTt
topnanyeckoe nnuo, TO MUCMOMb3yeTCH HaMMeHbLlee U3 rofoBblX 3HAYEHUN NoKa3aTeneun
CoR pomxHuka wu PD*LGD nopy4yutensa. TllopyuutenbctBa @GU3MYECKUX UL He

NPUHUMAOTCS B pacyerT.

82



Ons 3agomkeHHOCTM, obecnevyeHHOM CTpaxOBKOW MMM 3anoroM, ncnonbsytorcsa PD

AO/MKHUKA no gorosopy (akTuey).

Paspen 5. Pacuer LGD

5.

5.1. LGD npu UMcnosib30BaHUU PEUTUHIOB POCCUACKUX U MEXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YMUC/ie NMpU Mepexone K perTUHraM 4yepe3 KOTUPOBKMU
obnuraunin) n nUCcnonb3oBaHUM ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpenenserca Ha OCHOBaHMWM akTyanbHbIX MY6AMYHBIX AOCTYMHbIX AAHHbIX M3 OT4YeTa
PENTMHIOBOro areHTcTtBa Moody’s no exerogHoMy WCCNefoBaHUKD KOPNOpPaTUBHbIX
aedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates
by year prior to default» ¢ 1983 roma?® Ha ropusoHTe 1 rogq B COOTBETCTBUM C
NPUHAANEXHOCTbI COMOCTAB/IEHHOrO PENTUHIa KOHTpareHTa K rpynne pemTUHroB, AN
KOTOpbIX onpeaensietca Recovery rate.

YKaszaHHbIX  MYHKT TMpPUMEHSETCHS TOJIbKO B  C/lydae HEeBO3MOXHOCTHU

onpegeneHnsa LGD B cootBeTctBMM Cc . 5.13.

5.2. LGD pgna dusunueckux nuy m MCB npu otcytcTtBum obecneueHus,
MMerulero IMKBMAauMoHHY0 CTOMMOCTb, NpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B NpOLEHTHOM OTHOWEHUN C y4yeToM obecrnedyeHus onpeaensieTcs Kak
OTHOLIEeHMe MakcuMmyMa Mexay 0 n pa3HOCTbIO CYMMbI 3a40J/1PKEHHOCTU (OonpeaensaeMon Kak
CyMMa (aKTUYECKOMN 3a[0/DKEHHOCTU U HAUYUCNEHHbIX MPOLUEHTOB HAa AaTy OLUEHKWU) U
NVUKBUAALMOHHOW CTOMMOCTU obecnevyeHuns K CyMMe 3a40/KEHHOCTMW.

5.4. lna  3a40/DKEeHHOCTM, obecneyeHHOM  MNOpy4YuTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHnem wucrnonbsyerca LGD nopy4duTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY coOrnaweHunio Ha obecneyeHHyd 4YacTb 3ado/DKeHHocTn, ecnm PD
KOHTpareHTa no gorosopy 6onblwe. Ecnn nopyuuteneMm no 3a40/KEHHOCTU HU3MYeCcKoro

nda BbICTYNaeT wpunanyeckoe Jnumuo, TO WUCNONIb3yeTCaA HauMeHbllee W3 rogoBbiX

23 Ecnun B ny6nnkKyeMbix MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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3HadeHun nokasatenen CoR gomkHuka n PD*LGD nopyuyutensa (cM. n. 4.8.). YKasaHHbIN
noaxoa npuUMeHseTCcsd A0 BO3HWMKHOBEHMS (paKTUYEeCKOM MNPOCPOYKM MCMNOAHEHUS
0653aTeNbCTB KOHTpareHToM. [lopyuuTenbctBa GU3NMYECKUX NUL, HE NPUHUMAIOTCS B
pacuerT.

5.5. [1na 3agonkeHHOCTH, obecneyeHHON AOroBOPOM CTpaxoBaHus, B Criydae ecium
TaKOW AOroBOp 3aK/KOYEH CO CTPAxXOBOW KOMMaHWEN, UMELWEN YPOBEHb PEUTUHIA He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW wWKane ana Poccumnckomn
depepaunn nnam Bxoasilerm B CNMCOK OA0BpEeHHbIX AN CTpaxOBaHUSA HeABUXMMOCTU
nobbiM 13 6aHKoB, yKasaHHbiX B lMpunoxeHun b, obecneyeHne npuHMMaeTcs Ha BCHO
CYMMYy CTpaxoBku 6e3 gnckoHTupoBaHusa (Gopmyna 5 He npuMeHseTcs).

5.6. B nHoM cnyyae, ncnonb3lyeTca AUCKOHTUPOBAHHaA CyMMa CTpaxoBKu. [Mopaaok
onpeaeneHns anckoHTta (discount), ctaBkn anckoHTUpoBaHus (R) un cpoka (Tex) YKasaH B
onucaHmu opmysnbl 5.

5.7. B kayectBe /MKBMAAUMOHHOM CTOMMOCTM obecnevyeHUs NpUHMMAETCS

ANCKOHTUpPOBAaHHas crpaBeAnMBasi CTOMMOCTb obecneyeHunst / ctpaxoBkun no dopmyne:

dopmMyna 5.
___r

PV =), * (1 — discount),

roe

PV - anckoHTUpOBaHHas cripaseanneBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaseanuBas cToMMOCTb obecnedyeHus, onpeneneHHas B COOTBETCTBUM C
HacToawumMmn [lNpaBunamm onpegeneHms CYHA / cyMMa MOKpbITUS 3a40J/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYecTBO AHen OT pAaTbl onpegeneHna CYA [0 paTbl 0XMAAEMOrO
nocTynneHnsa obecneyeHns B cayyae HapylweHns o65a3aTenbCTB KOHTpareHToM, COrjlacHo
ycnosmam porosopa. KonuyectBo AHEW MOXeT OblTb onpeaesnieHo Ha OCHOBaHUU
aKcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YMpaBAsloWen KOMMaHUKW, ecnu Cpok
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBWUI AOroBopa.

R - 6e3p1cKkoBas CTaBKa Ha CPOKe Tex.
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Ans 3agomkeHHOCTM, obecnevyeHHOM 3an0roM, Tex onpeaensieTcss MOTUBUPOBAHHbIM
cyxaeHmneM. CpoK Noay4YeHUs AeHeXHbIX CpeacTB, MoSyYeHHbIX OT peannsaunm npeamera
3anora, onpegenseTca uUcxoaa M3 yc/loBMW AOroBopa 3ajora M CywHoCTu npeaMmeTta
3anora.

Ons 3ap0mkeHHOCTHN, obecnedyeHHOM A0roBOPOM CTpaxoBaHus, Tex onpeaensercs C
y4yeToOM CpOKOB BbIM/JaTbl MO AOrOBOpPY CTpaxoOBaHWUSA Mpu HacTynneHun gedonta
KOHTpareHTa (NpuM3HaHMM KOHTpAreHTa HenjaTexecnocobHbIM) WM HA OCHOBaHWMU
MOTUMBMPOBAHHOIO CYXAEHUs YynpasBfsdlolWen KOMMaHWU, €eCnm CpPOoK BO3MeELLleHus
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCIIOBUW AOrOBOpA.

Ona cnydaeB cynebHbix pasbupaTtenbCts (MAaHUpyeMbiX UM TeKylux) C
3anorogateneM UM CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNsATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaensemMbln B cnegyowem nopsake:

B OTHOWeEHNN 3a40/1KeHHOCTH, ob6ecnevyeHHON TopryemMbiMn LeHHbIMKM ByMaramu:

e N8 UeHHbIX 6ymar, ucnonb3yeMmbix ana obecnedyeHms no caenkam PEMNO Ha
MOCKOBCKOW 6Mpe — COOTBETCTBYOLWMIA ANCKOHT Anst caenok PEMNO?4;

e /19 aKUMM MHOCTPAHHbIX SMUTEHTOB, TOPryeMbliX Ha OPraHMU30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akuuin ctpaH O3CP - Kak cpegHun AUCKOHT Ans
caenok PEMO Ha MockoBCKOM Bupxe n3 Tpex akumim ¢ cambiM 6/IM3KUM NO
06beMy cpegHeMecsYHbIM 3a nocneaHue 6 mec. 06opoToM;

o He BXoAsWwumx B WMHAEKCbl akumm ctpaH O3DCP - kKak MaKkCuUMasbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBCKOM 6upxe C akunMsiMu U3 MHAEKCa
MMBB;

e Ansa obnuraunim ¢ pemTUHraMm poCCUMCKNX PEUTUHIOBbIX areHTCTB — KaK CpeaHui
AVCKOHT pana caenok PEMNO Ha MockoBckon 6upxe wn3 cnucka Tpex  obnurauumn,
obnagarwwmx TakKUM Xe peuTUHIroMm (NM60 MeHbLIUM, NpU OTCYTCTBMW paBHbIX) U CaMOM
61u13kKon gropaumen.

JInkBnpaumoHHass CTOMMOCTb HETOPryeMmblX LeHHbIX 6ymar, nonem B yCTaBHOM
KanuTane 1puanyecknx nuuy onpeaenseTcs Ha OCHOBaAHMKN OTYETa OLEeHLMKa.

B oTHOweHun 3am0/KeHHOCTM, obecneyeHHOWM [OroBOpoM cCTpaxoBaHusa (3a

NCKJIIOYEHMEeM cnyyas, ykasaHHoro B n. 5.5.):

24 [N akumMit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumTbiBaemblin 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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e Ecnun ctpaxoBon kKoMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ana Poccunckon depgepaunm n CTpaxoBasi KOMMaHUS
HEe BXOAWUT B CNMUCOK 0406pEHHbIX AN CTpaxOBaHUS HEABUXMMOCTU HU OAHUM M3 6aHKOB,
yKa3aHHbIX B [1punioxeHunn b — ANCKOHT paccuuTbiBaeTCcd B creayrowem nopagke: kak PD
cTpaxoBon koMnaHum * LGD cTtpaxoBoi komnaHun. OT6éop PD ans penTuHra CTpaxoBoi
KOMMaHUN OCYLLECTBASIETCA B COOTBETCTBUU C MOPSIAKOM, YCTAaHOB/IEHHbIM B Paspene 4.

e Ecnn crtpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06peHHbIX A7 CTPaxOBaHUSA HEeABUXMMOCTU HU OAHMM M3 6aHKOB,
yKasaHHbIX B [punoxeHunn b, ANCKOHT paccumnTbiBaeTcsa Kak PD anga pentuHra Caa * LGD.
Mpn aTtoM, pa3mep LGD npu3sHaetca paBHbiM 100%. Ot6op PD pna pentuHra Caa
OCYLLeCTBNASETCA B COOTBETCTBMM C NOPSIAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyuuTenbcrtea (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
cornalleHunin) rpmanyeckmx auLy, Ha BC UM YacCTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuuTenb/rapaHT/CTpaxoBLUMK HAXOAUTCA B COCTOSAHUM obecLeHeHuns
NO CpaBHEHWD C MOMEHTOM BO3HMKHOBEHWUS 3a40/HKEHHOCTU, ero obsizaTenbCcTBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2. HeobecneyeHHble obs3aTtenbcTBa nopyumTens/rapaHTta/CTpaxoBLUnKa,
HaxoAsLWerocs B COCTOSsHUN aedonTa, He NPMHUMAKOTCA AN pacyeTa.

5.8.3. ObecneyeHHble obs3aTtenbCcTBa rapaHTa/nopyuduTens/CcTpaxoBLinKa
NPUHMMAIOTCA C y4yeToM obecneyeHmss B COOTBETCTBMM C MpaBusiamu, YCTAaHOBJ/IEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecnevyeHne, Haxopslleecss B 3anore v npuHagnexallee KOHTpareHTy,
HaxoasweMycs B COCTOSHUM aedonTta (B TOM 4uCiie B COCTOSAHMM BaHKPOTCTBA), MOXeET
NPUHMMATLCS TOSIbKO MO OTYETY OUEHLNKa, C YY4ETOM BO3MOXXHOCTM M CPOKOB NOSTyYEHUS
3anora.

5.10. lna 3anora XWIOW  HEABUMXMMOCTM  JIMKBMAAUMOHHAsE  CTOUMMOCTb
obecneyeHna onpepenseTcs, WUCXoAd U3 TeKylWenW CcnpasBeasMBon  CTOMMOCTM
obecneyeHunsn, onpeaeneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUNKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOpPOHY YMEHbLleHMs ANs ydyeTa AUCKOHTa B CBSA3M CO CPOKaMu peanusaumu
3anora. Ynpasnsawwass KOMMaHWs 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CyXAEeHWeM Ans
HEKOTOPbIX 3a710r0B XWI0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osee BbICOKMI MPOUEHT

AVNCKOHTA.
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5.11. lna 3anora HEeXwol, KOMMEPUYECKOM >KWUNOK?® HEeABUXMMOCTU U WHOro
MMyLlecTBa, JIMKBMAAUMOHHAA CTOMMOCTb obecneyeHus onpeaensieTca ucxoass U3
CTOMMOCTUM 3asora, onpeaeneHHOM COr/lacHO OUEHKe OuUeHLMKa, cAenaHHOWM C y4deToM
Cpoka W nopsaka noaydYeHWs BO3MeELWleHUs B pe3ynbrtaTte obpalweHus B3bICKaHWUA W
npoAaxu npeagmeTa 3asora B csydae gedgonTta.

5.12. B cnyyae pebuTtopckon 3a[0/IHKEHHOCTM MO apeHAe MNpu UCMoJSb30BaHUM
obecneynTenbHOro WM rapaHTUHOrO Aeno3uTa AaHHbIA AEeN03UT MOXET YYUTbiBaTbCs
KaK IMKBMAAUMOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBaHUS.

5.13. OnpegeneHne LGD npu HanMumm KOTUPOBOK MO nNybnmyHoMy ponry
KOHTpareHTa nMb0 KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybaiM4HOMY A0y KOHTpareHta nMbo KoMnaHum 13
rpynnbl KoHTpareHTa (ecnn aedonT AN9 KOHTpareHTta BO3HMK WM3-3a gedonta 3Town
KOMMaHuUW ero rpynnbl, a cama 3a40/1KEHHOCTb 06cnyxuBaeTcs 6e3 HapyLeHU yCroBUi
aorosopa) ans oueHku LGD ncnonb3ytoTtcs (Npy HAaMYMK) KOTUPOBKKW Ny6nMYHOro gonra.
OTHOweHMne nonHoM ueHbl (ueHa 3akpbiTva (legal close) wunuM pacyeTHOW LEHbI
MHMOPMALMOHHBIX AareHTCTB + HaKOMJIEHHbIN KYMOHHbIA A0X04) K HOMWHAaNy A0AroBoro
obsa3aTenbCcTBa MOXeET 6bITb MCNOMB30BAHO Kak oueHka Recovery Rate. LGD B aToM cnyyae
b6ynet paBeH 1 - Recovery Rate.

5.13.2. B cny4yae Hanmuua KOTUMPOBOK MNy6/MYHOrO Jonra KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHME MONHOM ueHbl (ueHa 3akpbiTua (legal close) +
HK[) K HOMMHany foNroBoro obs3atenbCTBa MOXET CUYMTATbCA oueHKon Recovery Rate
Ana KoHTpareHTa, LGD B aTOM cny4yae 6yaet paBeH 1 — Recovery Rate. JaHHbI noaxoAa
HEeNpUMEeHUM AN cnydaeB oueHKU cybopaMHUPOBAHHOINO M BEYHOro A0Jira, eciv TONbKO
HEe MMeeTCsa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbCcrea.

Onsa uenen n.5.13. ucnonb3yeTcs «ueHa 3akpblTua + HKO», N0 AaHHbIM cnefyowmx
NCTOYHUNKOB:

e [lnga obnuraumm poOCCUNCKUX ISMUTEHTOB W 0O6AMraumm WHOCTPAHHbIX
SMUTEHTOB, B OTHOLUEHWM KOTOPbIX HE PacCYUTbLIBAIOTCH LEeHbl BHEOMPXKEBOIO
pblHka (Hanpumep, ueHa HKO AO HP wnan ueHbl UHbIX MHMOPMaLMOHHbIX
CUCTEM) - KOTMPOBKA W HAKOMMEHHbIA KYMNOHHbIA [0X04 MO AaHHbIM

MOCKOBCKOWN 6UpPXU;

25 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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e [1ng vHbIX obnuraumi — cnpaseanmBas LeHa, onpeaeneHHas B COOTBETCTBUM
C Hactosawmmmn [lNpasunamm onpegeneHna CYA, yBennyeHHas Ha pasmep

HaKOMJ1EHHOro KynoHHoOro Aoxoaa,

Ans uenein HacTosilero pasgena pacyeTHble 3HadyeHne Recovery Rate u pacueTHoe
3HaueHne LGD okpyrnsietcs Ao 2 3HaKOB MOC/e 3ansTol B MPOLEHTHOM BbIPaXXeHUN UIn
4 3HaKOB Nocne 3anaTon B 4onsx. 3Ha4YeHusl, onpeaeneHHble PeENTUHIOBbIMU areHTCTBaMm

B OTHOoWeEHUM Recovery Rate ncnonb3ytorca 6€3 oKpyrneHuns ¢ yKasaHHOM TOYHOCTbIO.

NHpopmaumns o yeHHbIX bymarax, MCrosib3yeMbIX B paMKax HacTosiLero pasaesa,
rnpeaocTaB/ieTCS YrpaB/isiowen KOMIaHnen B Crneunaan3upoBaHHbINA [ENOo3UTapuii He
rnosgHee paboyero AHs, CEAYOLEro 3@ A4aToMH, 10 COCTOSIHUIO Ha KOTOPYH OrNpeAEsSeTcs

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLeNn METOANKOM.

Paspen 6. Pacuet COR.

6. [lpy wncnonb3oBaHMM ANA pacyeTa CrnpaBensiMBON CTOMMOCTM C  YYETOM
KpeaAUTHOr0 pucKa AaHHbIX 6aHKOB MAM MHbIX OpraHusauumi Ynpasnstoouwass KOMMaHus
YUYUTbIBAET CNneayrowme nosioxXeHus:

6.1. lNMNog HeobecneyeHHOM 3a40/MKEHHOCTbIO B LENAX HacTosiwero paszena
NOHMMAETCs 3a40/DKEHHOCTb (U3MYECKOro JsiMua 3a WCKIIYEHUEM 3a[40J/DKEHHOCTHU,
obecrneyeHHOM 3a710MOM XWI0M HEABUMXKMMOCTU (MnoTeka).

6.2. lNpu MCNonb30oBaHMM  AaHHbIXx 06  obecueHeHHOM  3a40J1KEHHOCTHU
Ynpasnsatowas KOMMNaHus YUYUTbIBAaE€T  XapakTtep obecueHeHuns nMeroLencs
3a40/1)KEHHOCTU, B TOM YMUC/1E€ CPOK MPOCPOUKMU.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonbsyemblie ans pacdeTra CrnpasBeasmMeomn
CTOMMOCTM 3a40J1KEHHOCTN PU3NYECKNX Nnu.

Onsa uenen pacyeta Cost of Risk B oTHOWeHNN HeobecneveHHbIX NpaB TpeboBaHus
K (pU3M4YEeCcKMM nnuaM UCMonb3yeTcs OTHOWeHne pesepBa noa obecueHeHne nopTtdens
«[MoTpebutenbckne n npoyune ccyabl GU3MYECKUM nunuam», K Banoson 6anaHcoBow
CTOMMOCTM TaKMX KpeamToB, NO AaHHbIM oT4eTHOCTM 6aHka MAO CbepbaHk 3a 2023 roa.

[Ons oueHKn CTaHA4apTHbIX aKTUBOB UCMOJib3yeTca 3HadyeHne CoR ansa ctaguuv 1, ans

OLUEHKHN er,CI,I/ITHO-O6eCLI,eHeHHbIX dKTMBOB UCMNOJIb3YETCA 3HAYEHUE CoR ansa craaun 2.

| Heobecrne4yeHHas1 3a40/)K€HHOCTb (bn3mnyecKkux amy
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Cragusa kpeguTHoro noptdens 1 ctagusa 2 cTagus
4 846,80 257,70

BanoBas CTOMMOCTb KpeauToB, MSH. pyb6.

138,70 68,30
Pe3epB noa o6ecueHeHne KpeamuToB, MiH. py6.

CoR 2,86 26,50

Onsa uenen pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NUYECKUM
nvuam, obecneyeHHblX He MeHee 4yeM Ha 80% OT HOMMHaNbHOM CTOMMOCTMU
3a[10/IXEHHOCTHN, onpeaensieMon Kak cyMmma pakTn4yeckom 3a401KEHHOCTU M HAUNCIEHHbIX
NPOLEHTOB Ha AATy OLEHKW, 3asI0roM XW0M HEeABUXKXMMOCTU, UCMNOJb3YETCA OTHOLIEHNE
pesepBa noa obecueHeHne nopTdenss MNOTEeYHbIX KpeauToB, K BanoBon 6anaHCcoBOW

CTOMMOCTU TAaKUX KpeanuToB, No AaHHbIM oT4yeTHOCTU H6aHka NMAO CbepbaHk 3a 2023 roa.

Obecnne4yeHHas1 3a40/K€HHOCTb (PN3NYECKNX TNy
Craaunsa kpeanTHoro noptdens 1 cTtagusa 2 cTtaams
9 699,60 417,70

Banosas CTOMMOCTb KpeanToB, MH. pyb.

13,60 26,80
Pe3zeps nog obecueHeHne KpeanUToB, MIH. pyb.

CoR 0,14 6,42

Ecnn npaBa TpeboBaHuma K duanyeckomy numugy obecnevyeHbl MWHbIM BUAOM
MMYLLLECTBA, TO ANs OUEHKU C yyeToMm obecnedeHuns ncnonblyetca CoR, pacCUMTaHHbIAN NO
HeobecrneyeHHbIM NOpTdensM KpeanToB No AaHHbIM OTYETHOCTM 6aHKOB, COCTaBNEHHOW B
cootBeTcTBUM ¢ MCOO, npun 31oM BenmumHa CoR npupaBHuBaeTca Kk PD. LGD c yyeTtom

obecneyeHnsa onpegenseTca B COOTBETCTBMU C Pasgenom 5 HacToswero MNMpunoxeHus.

Paspen 7. Metoa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBeninsBow

CTOMMOCTM nNO OT4YeTy OoOueHUWMKa no COCTOAHMUMIO Ha [AaTy He paHee
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BO3HMKHOBEHMUA cobbiTUA, Beayuwero k obecueHeHuto.
7.

7.1. llpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensiMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A/19 BCEX AaKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM npasuniam onpegenenns CHA.

7.2. B cnyvae, ecnu B nepuoa nNpMMEHeEHUs OTYeTa OUeHLWMKa AN1a onpeaeneHums
cnpaBeasiMBoOi CTOMMOCTU BO3HMKAET (BbiaBnseTcs) cobbiTve, Beayuwee K obecueHeHmto,
TO Heo6X0AMMO OCYLLEeCTBUTb BHEMIAHOBYH OLEHKY aKTMBa OLEHLMKOM B TedeHune 20
AHEeN C paTtbl BbiiBNEHUS Npu3HakoB obecueHeHus. [aTta, no COCTOSAHWUID Ha KOTOPYHO
onpenensieTcsl HoBas OUEHKa, He AO0/MKHa 6biTb paHee AaTbl BO3HWUKHOBEHMUS CObbiTUSA,
Beaylero Kk obecueHeHuto. C aaTbl HacTynneHus cobbiTns, Beaywero K obecueHeHuto, v
A0 [aTbl MPUMEHEeHUs HOBOro oTyeTa OueHLWWKa, Ynpasnswwas KOMMaHuUsa [OJ1KHA
CKOppPEeKTUpoBaTb MOCNEAHIO M3BECTHYIO CripaBea/iMBY0 CTOMMOCTb, OnpeaeneHHy no
OTYEeTYy OueHLUMKa, COCTaB/EHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, C npMmMmeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKas3aHHbIX B HaCTOSLWEM

NMPUIOXEHUN.

MpunoxxeHue A k NMpunoxeHuio 6.

Cnucok UCTOYHUKOB, NCMNOJ1Ib3yEeMbIX AJiA OLLEHKUN KPpeAUTHOIro pucka.

1. B oTHOWeHWN puanyecknx nmu (Npu HaJANYMKU AOCTYMNa K UICTOYHUKAM MHAOPpMaLIMn):
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2.

ynonHoMo4yeHHoe areHTctBo 000 «WHTepdakc-LIPKU»  (LleHTp packpbiTus

KoprnopaTtneHoM nHgopMauunn) https://www.e-disclosure.ru/;

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

cant LeHTpanbHoro baHka P® https://www.cbr.ru/;

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

eaANHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAnHbIn heaepanbHbll peecTp CBeAeHUn 0 hakTax AeaTeNbHOCTU IPUANYECKNX NNLY

https://fedresurs.ru;

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

https://www.moodys.com/;

oduumnanbHbI CalT KOHTpareHTa/aMUTEHTa/KpeaAnTHON OpraHmM3aunu;
CcepBUC npepocrtaBneHms 6OGyxrantepckoh (rogoBok) oT4dyeTHocTM Poccrata -

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

rocyaapCTBEHHbIN  MHMOPMaUMOHHbIM  pecypc b6yxrantepckon (dUHAHCOBOW)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, MOJIyYeHHble YrnpaBnsiowerh KOMNaHnen, B OTHOWEHUM OPUAMNYECKOTO

nnua

B oTHOWeEHNN dU3NYeCKnX anLL:

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

eAVHbIN denepanbHbIi peecTp cBefeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, NMOMYYEeHHble YMpasnsitowehn KOMNaHuWeW, B OTHOLIEHUU (PU3NYECKOro

navua
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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.

OnpepneneHne COOTBETCTBMA YPOBHIO pPeMTUHIra uyepes KpeauTHbIA cnpej

o6nurauum

NMopsaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATY OLEHKWN:

1. OnpegenseTca 4OXOAHOCTb K MoralieHuto no obamraumam gaHHOM opraHm3aunm
cpokoM 6onee 1 roga n MmeHee 3 net. lNpun oTCyTCTBUMN 0bNmMraymii Co CpPOKOM MeHee 3 net
MCNONb3yeTcs Ccnpej C  MHAEKCAaMUM COOTBETCTBYHOWENW CpoyHocTU. [pn  Hanuuuum
obnurauum co CpOKOM norawleHms ToNbKo MeHee 1 roga Ans pacyeTta KpeaAuTHOro cnpeaa
ncnonb3ytotcs 3 (Tpu) obnmraunm Apyrmx sMMTEHTOB, UMEKLWKNX KaK 6/1M3KMe No CPpoKy U
AOXoAHOCTK obnurauum, Tak n obnmnraumm 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 aTtok, 1o COCTOSIHUIO Ha KOTOPYH OrNpeAeNsaeTcs

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
cpeoHU KpeauTHbIW cnipen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CnpeaoMm
YKa3aHHbIX HWXe nHAeKkcoB. KpeaAuTHbIM cripel pacCyMTbIBAETCS KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHuio obnmraymm Ha cpok ee aropaumm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNdaX UCNnonb3YyrTCA cnegyroume MHAEKCHI:

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

3. Mo cneaytowen Tabnvue onpeaenaeTcsi, Kakoi ypoBeHb peiTUHIra Ncnonb3oBaTh

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 CorflacHo AaHHbIM
POCCUMNCKOro penTuHrosoro areHtctea AO «3kcnepTt PA» (Tabnuua «YpoBHM (4YacToTbl) gedonTa
Mo PENTMHIOBbLIM KaTEropusmM HauMOHaIbHOM POCCUIMCKON PENTUHIOBOW WKanbl AreHTCTBa ANs BCex
06bEeKTOB penTuHra, KpoOMe CTPYKTYpPHbIX o0baurauMmn U1  MHCTPYMEHTOB  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.

BeposaTtHocTh gecdonTta gna opraimsauymn 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 KOMNAaHUM

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 U3AENTNA, KPOME MALLUUH 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
Mpon3BoACTBO MallMH U 060pynoBaHUS 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 ans Poccuiickoit @enepanuun MexnyHapoaHast Kaja
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+|ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
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,

KakK 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, YNpaBnawllas KOMNaHUA A0/HKHA MCMosb30BaTh
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

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

NPU3HaHHOM ONepaLVOHHOMN.

Bonee noapobHO uWHpOpMauMa O KpuTepuax KBanudukaumm 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 ornpefenseTcd B HOMUHANIbHOW BefInYnHe
Ha AgaTy onpeaeneHuMs cnpaseasMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

B pamkax Hactoawero lNpunoxeHns o06WKMM KpuUTepueM npeKkpalleHUs MPpU3HaHUS KpeauTOPCKOM 3aA0/KEHHOCTU
naeBoro MHBECTULUMOHHOIo oHAa B OTHOLWEHUW KpeauTopa-tpuauyvyecKkoro nmua SBnseTcs AaTa BHECEHUS CBeAeHUN B
€ANHbIN roCyAapCTBEHHbIN peecTp topuandeckmnx nuy (EFPKOJT) o nukBngaumun topmamdeckoro nuua, nmbéo o6 nckayeHnm
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NpeayCMOTPEHHbIM AeNCTBYIOWMM 3aKOHOAaTeIbCTBOM.

MpekpalweHne npu3HaHUA KPeaAUTOPCKOM 3a[0/1KEHHOCTU

HEe OCyLecTBnseTcs

Ha OCHOBaHUW 3KCNEPTHOIO

(MOTUBMPOBAHHOIO) CyXAeHUS YNpaBaslowen KOMMaHUM C MNPUNIOXKEHUEM MONYYEHHON MHMOPMAUMM OT KOHTpareHTa ob
obxanoBaHun ncknoveHmnsa ns EMPOJ1 no peleHunio perucTpmpyrowero opraHa. B cnyyae nonyvyeHns KOHTpareHToOM oTkasa
OT BOCCTaHOBJIEHUSA perucTtpaumoHHoro ydyeta B EIMPKOJ1, kpeautopckass 3aA0/KEHHOCTb B OTHOLUEHWMW KOHTpareHTa
npekpawaeT rnpusHasaTbcs B [MN® ¢ aatbl nonyvyeHnsa nHdopMaumm o TakoM oTKase.

Buabl o6sa3aTenbCTB

KpuTepuu npusHaHus

KpuTepumu npekpaweHus

CnpaBeasimBasi CTOMMOCTb

npu3HaHusa
JaTa nepexoga npasa
cobCcTBEHHOCTH Ha aKTuB
KpeanTtopckasa 3afo0/mHKEHHOCTb [O JaTa NCNOJIHEHUS
(AeHexHble cpeactea) kK MUO ot
caenkam, No KOTOpbIM HacTynuia obgasatenbcte  MN® no
vua, B OTHOWEHWU KOTOPOro
Hanbonee paHHASA AaTa pacyeToB Aorosopy
BO3HUKaeT KpeanTopckas
3a40/KEHHOCTb
[daTta BKJOYEHUA  AeHeXHbIX | [lJaTa BHeCeHUs NPUXOAHOM
CnpaBepnusasd CTOMMOCTb
KpeanTtopckaa 3afo0/KeHHOCTb MO | CpeAcTB  (MHOFO  MMYyLLecTBa), | 3anucu o] Bblaaye
06a3aTenbCTs, BKJIOYaeTCs B
BblJa4ye WHBECTUUMOHHbLIX rMaeB | NnepeAaHHbIX B OMNaTy | MHBECTULIMOHHBIX MaeB B | . ~UA 5 pasmepe ee ocTaTKa
nno MHBECTUUMOHHbIX rnaes, B | peectp TUN® cornacHo P P P

umyLiecTtso NMNoO

OTYEeTy perucrpaTopa

Kpeantopckas 3af0nKeHHOCTb Mo
BblAayYe WHBECTULMOHHbLIX MaeB
MN® npn obmeHe

[aTa 3a4uncneHns B Mo
MMyLlecTea, nMOCTynuMBLUEro B
onsiaty obMeHa naes

[aTta BHeceHns NpuxogHomn
3anmcum o] Bblaayve
MHBECTULIMOHHbIX MaeB B
peectp MN® npun obmeHe

cornacHo oTyeTy
perucrpartopa

Kpeantopckas 3afo/keHHOCTb no | [aTta BHECeHMs pacxogHon | data BbIiNnaaThl

BbinsiaTe AEHEeXHOW KOMMeHcauuu | 3annucu o noraweHmun (cnucaHmm | (nepevncneHms no

npun noraweHnMnm UHBECTULIMOHHbIX

npun obmeHe) MHBECTULMOHHbIX

06MeHy) CyMMbl OEHEXHOWN

Ha paty onpeneneHns CYA. He
OVCKOHTUpYeTCH.
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naes nno (nepeuncneHunm
OEHEeXHbIX cpeacts npu obmeHe
naes)

naee [MM® cornacHo oOT4eTy
perucrpartopa

KOMMeHcauum 3a
MHBECTUUMOHHbIE Nau NMNO
cornacHo 6aHKOBCKOM
BbINMcKe

Kpeautopckas 3a[40/DKEHHOCTb | [laTa ocyLwecTBfieHns onepauumu | [lata nepevyncneHmst CyMmbl
nepeg areHTamMnm nNoO  Bblgade, | BblAaum n (UAK) NOralleHUs rnaeB | CKMAOK/HanbaBoK  areHTy
rnorawieHuto n 0bMeHy | B peecTpe MHBECTULIMOHHbIX Naes | U3 nno cornacHo
MHBECTULUMOHHLIX naes MNNO® MNA® no 3asBKe areHTa 6aHKOBCKOM BbINUCKE
e [laTa MCNOJIHEHNSA
o0bsa3aTenbCTB
ynpasnsitoLLen
KOMNaHuen,
noATBEPXAEHHON

KpeauTtopckasi 3aA0/)KEHHOCTb MO
Bbln1iaTte Aoxonos HaVIU.lMKaM
(npaea BflagenbLueB
MHBECTUNLUUNOHHbIX naeB)

daTta BO3HWKHOBEHMUS
obs3aTenbcTBa no  BbiniaTe
aoxoga (B COOTBETCTBMM C
MpaBunamu [OBEepUTENbHOro
ynpasneHus NMUo)

6aHKOBCKOI BbINMUCKOWM
C pacyeTHOro c4eTa
ynpasnsitoLLen
komnaHuum 4.Y. NMNo

e [aTta peweHna nuua,
OCYLLECTB/SAOLWEro
npekpaweHue MNO, o
MO/IHOM/YaCTUYHOM
npekpaweHnn
npu3HaHms
obsa3aTenbCTB no
BbiNNaTe pgoxoda B
cnydae OTCYTCTBUS
(HepocTaTka)
OEHEXHbIX CpeacTB B
MA® ana onnaTbl TAKUX
obs3aTenbCcTB npwu
npekpaweHum MNMUoO

Kpeautopckas 3a[10/KEHHOCTb
nepen ynpasnstLwen KOMNaHuen,
BO3HMKLLIASA B pe3ynbraTte
NCNONb30BaHUSA yrnpaBnsiiowemn
KOMMaHmemn CO6CTBEHHbIX
OEHEXHbIX CpeacTB ANS BbiNNaThl
JEHEXHOoM KoMneHcaumnun
BNagenbuam MHBECTULMOHHbIX

[aTta ncnonHeHmst ynpasnstoLlen
KOMMaHWEeN 3a cHET COOCTBEHHbIX
CpeacTs obs3aTenbCcTB no
BbinaaTe OEHEXHOWN
KOMMNEHcaunum npu rnoraweHun
WHBECTULUMOHHBIX Naes u (unun)
rnoraweHuss o06s3aTtenbCcTB Mo
rnepeesoay B pe3ynbTate obMmeHa

HdaTa noraweHunsa
obs3aTenbCcTB nepea
ynpasnsoLwen KoMnaHuemn
CornacHo 6aHKOBCKOM
BbINMUcKe
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naes nno npu MoraweHnn | MHBECTULIMOHHbIX MaeB CorlacHo
MHBECTUUMOHHBLIX naes [MND w©n | nnaTexHbIM OOKYyMeHTaM C
(vnn) pna nepeBoda [AEHEXHbIX | OTMeTKOM 6aHka 06 McnonHeHun
CpeAcCTB B pe3y/ibTaTe 06MeHa

e [na HAO®JT - paTa BbiNaaThl
Aoxopa, Kotopbin obnaraercs

HO®N
e [1nA ocTanbHbIX HaNoroB u
< [aTa nepeyncneHns CyMMsbl
Kpeautopckas 3a40/IXEHHOCTb MO obs3aTenbHbIX NAaTexem -

Hanoros (obsi3aTeNnbHbIX
ynnarte Hanoros 7 Apyrnx paTta BO3HMKHOBEHUSA NaTExe) € PacMETHOro
obsa3aTeNbHbIX naaTexen n3 obs3aTenbcTBa Mo BbiNaTe

cyeTa nmo corfiacHo
nmywecrea NMNO Hanora n (nnn) 6aHKOBCKO BbIMMCKE

obs3aTenbHOro nnaTtexa,
cornacHo HOPMaTUBHbIM

rMpaBoOBbIM akTaM Poccuiickom
®epnepaunmn u (MNK) 4OroBopy

KpeauTtopckas 3af40/XEHHOCTb Mo

coenkaMm  Kynaum - NpoAaxwu JaTa BO3HWKHOBEHMUS
Jata nonyyeHnsa  OEHEXHbIX
aktueoB [MN® (3a MWCKOYEHUEM N obsizatenbcTBa Mo caenke
CpeAcTB Ha pacyeTHbIn cyeT NMND
COeNOoK Kyrnn-npoaa)u LeHHbIX o cornacHo YyCIOBUAM
cornacHo 6aHKOBCKOM BbINMUCKe
6ymar) n nepepayva aktmeoB MO B Aorosopa
apeHay
CnpaBepnusasd CTOMMOCTb
obs3aTenbCcTB no BbIMnaTe
Kpeautopckasa 3a40/IXEHHOCTb Mo o
- | TMpu3HaHWe ocyllecTBnseTcsa Ha BO3HarpaxaeHm K  pacxoaos,
BO3HarpaxaeHusMm ynpasnstoLen
KaXxayt M3 yKasaHHbIX JaT B CBSA3@HHbLIX C  [AOBEpUTENbHbIM
KOMMNaHUK, cneumannsnpoBaHHOMY
L | cnydae BO3HWKHOBEHMUS ynpasBfieHnEM, npu3HaeTcs B
Aeno3nTtapuio, ayauTOpCKOWN o
COOTBETCTBYOLMX CyMMe, He npesbilatoLwen
opraHusauun, OUEeHLUKY ¥ nuuy, [aTta nepeuuncrneHns cyMmmel o
06CcTOATENbCTB: . npeaensHoO AOMYyCTUMbIA  pasMep
OCYLLEeCTBASAIOLWEMY BeaeHue BO3Harpa>aeHui n o
e [laTta onpeneneHusa CHA NMNO®. BO3Harpa>aeHumn Ha party
peecTpa BNagensues pacxoAoB C  pacyeTHoro

Ecnun obazaTenbcTBa no
AOroBopy He MOryt ObITb

NMPU3HAHUA B COOTBETCTBUMN C

MHBECTULUMOHHLIX naeB [MNO®, a
H ! Mpasunamm Y MNO, a Tak Xxe B

Takxke obsazatenbcTBaMm Mo onsaTe

cyeTa nmo corfacHo
6aHKOBCKOI BbINUCKE

HageXXHo onpegeneHbl Ha CyMMme, He npesblwatoLlen
npo4vunx pacxoaos, o

TaKylo faTy, TO NpUMeHseTCs ChOPMNPOBAHHbIN pe3seps Ha
OCYLLEeCTB/ISAEMbIX 3a cuert

MeTo4 arnnpokcumauuu, npwu npuU3HaHug COOTBETCTBYIOLLErO
nmywecrea NMN® B COOTBETCTBUM C

BO3MOXHOCTH ero BO3HarpaxaeHus (B cnyJdae
Mpasunamu Oy Mo

dopMMpoBaHMA Takoro pesepsa).
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NMPpUMEHEHNA K AaHHOMY BUAY

pacxonos?’;
JaTta BO3HWKHOBEHUS
oba3aTenbCTB COrnacHo

yCnoBmsIM  Aorosopa, ecnu
€CTb OCHOBaHUS OAHO3Ha4YHO
nonaratb, 4TO YyCAyrm no
Aorosopy 6yayT okasaHbl;
OaTa, asnawwasnca paboumm
AHEeM, NpealecTBYOWNM AHIO
BCTYyNneHus B cuny
U3MEHEHUN W [ONOSHEHUN B
MpaBuna OOBEPUTENBLHOIO
ynpasneHma [MN® B 4acTtu
nepeaaumu npas n
ob6si3aHHOCTEN MO A0roBopy
OOBepuUTEsIbHOro yrnpasneHus
apyrom ynpasnsoLwen
KOMMaHun - ans
BO3HarpaxzaeHus
ynpasnswoLien KOMMNaHuu,
KOoTOpas nepepaeT npasa Ao

B cny4ae, ecnum B pacuet CHA MNoO
BK/IIOYEH pe3epB Ha BbiljiaTy
BO3Harpa)eHuin, annpokcumaums
BEJIMYNH, NOJ KOTOPbIe MPONCXOANT
dopMupoBaHmne pesepBa He
TpebyeTtcs, 3a NCKTIOYEHNEM
MPU3HaAHUS  BO3HArpakaeHum wu
pacxo40B Ha MOC/eAHIO OTYETHYIO
[aTy KaneHaapHoro roaa.

B oTcyTcTBMM pe3epBa B Cnydae,
eCcin  BefIMYMHa BO3Harpa)aeHus
Ynpasnstowen KOMMaHuu B
cooTtBeTcTBun c N4y rMAd aenaetcs
(PUKCUPOBAHHOW  BEJIMYMHOW, TO
KpeauTopckas 3a0/IKEeHHOCTb Mo
BO3Harpa>kaeHuo  YnpasBnsiowen
KOMOAHUM 3a HENoOJIHbIA Mecsy
onpenensieTca  nNponopumoOHanbHO
nepuony okasaHus ycnyru. [lpu
3TOM MNpU pacyeTe Ha nocneaHun

OOroBopy  AOBEpUTENIbHOro
ynpasnenus MNNoO.
e [laTa nony4yeHms AOKYMEHTa,

pabouunit AeHb NOSIHOrO pacyeTHOro
nepuoja crnpaseanMeas CTOMMOCTb

noATBEPXAAIOLLErO 33[0/HKEHHOCTM onpeaensieTtca B
BbIMOJ/IHEHNE pabot MOSIHOM  CyMMe 3@  OTYETHbIN
(okasanwns yenyr) no nepvoa, ecnu nocneaHuni paboumnin
COOTBETCTBYIOLMM [eHb pacyeTHOro nepuoda He
Jorosopam nnu B

COOTBETCTBMW C MNpaBuIaMu

ay nno

27 porHosHble 3HauyeHUsi 0653aTeNbCTB, pacCUMTaHHble YnpaBnstolein KoMnaHueW, npepoctaBnstoTcs B CneuvanusnpoBaHHbIN Aeno3uTapuin Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.
Ona uenein annpokcumauum pasmepa o0653aTenbCTB MCNONb3YeTCS CTaTUCTMKA 3a nocnegHuve 12 ([BeHaguaTb) MecsiueB, NpeAlwecTBYOLWUX AaTte
onpepenexHns CHA MUO. Mpu OTCYTCTBMM Takoro obbemMa CTaTUCTUKM METOA anmnpoKCMMauuu MPUMEHUM MNPU HaNM4YMW AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (4Ba) Mecsaua, npeawecTsyowmnx gate onpegenedna CHA MNMNO.
B paty noctynneHus AoKyMeHTa, NOATBEPXAAOLWEro OKa3aHHble YCNYyrn, NpOM3BOANTCA KOPPEKTUPOBKA HaYMCNEHHbIX 06493aTeNbCTB A0 UX peanbHOro
3HaYeHus.
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coBnagaeTr C nocneaHnMm
KaneHaapHbiM AHEM.

AHaNOrMYHbIN noaxon,
NMPUMEHSIETCS MPU  OLIEHKE WHbIX
BO3HarpaxaeHuin 1 pacxogoB Mo
nepuoanyeckmu OKa3blBaEMbIM
ycnyram, Be/IMYMHA KOTOPbIX
aBnseTcss GUKCMpOBaHHOMN.

CnpaBepnueas CTOMMOCTb
YKa3aHHbIX HNnxe obsa3aTenbCcTB
onpeaensieTcs Ha OCHOBaHMUMN

OOKYMEHTOB, noATBEPXKAAOLLNX
OKa3aHHbIE ycnyru
(annpokcumaums He
NnpUMeHseTCcH):

- pacxogbl nNo 06CayXmBaHUIO
6aHKOBCKMX  c4yeToB  (BKIKOYas
Ba/IKOTHbLIN KOHTPOJb);

- pacxoabl Mo onnate ycnayr
opraHusaumm No  COBepLUEHUID
CAeNnoK U 06CNY>XUBaAHUIO CYETOB B
Takunx opraHmsaumsx;

- pacxoapbl TpeTbux iy,
OM/IaYMBaAEMbIX B COOTBETCTBUU C
[oroBopoM 06 oOKasaHuu ycnayr
crneuvann3MpoBaHHOIro
AenosuTtapus.
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Peseps Ha
BO3HarpaxaeHus

BbIMNaTy

Hanuune nopsaka onpeneneHus
pesepsa " ycnosus ero
oTpaxeHuss B obs3aTtenbCcTBax B
COOTBETCTBMM C  HACTOALWMMMU
Mpasunamu onpepeneHns CHYHA
nno

e B naTty
MCMoOsb30BaHUS
pe3epBa Ha BbInNaaTy
BO3Harpa)aeHus

e [lo OKOHYaHuu
OTYETHOro roga nocne
BOCCTaHOB/1E€HUS
HEeMCcnosib30BaHHOIro
pe3epBa B COOTBETCTBUMU
C HaCToSALWMMU
MpaBunamm
onpeaeneHus CHA MNMNUoO

noJsiHoro

Cnpaseanusas CTOMMOCTb
06a3aTenbCTB, BK/ItOHAeETCH B
pacuet CYA B cyMmMme,

onpeneneHHoOnM B COOTBETCTBUU C
MpunoxeHnem 2

Kpeautopckasd 3a40/IKEHHOCTb MO
Aorosopam apeHAabl, Koraa
apeHgaTtopoM asngaetcs MNMNO

e [laTa, onpenenenunsa CHA NMNo

e [laTa BO3HMKHOBEHMUS
0693aHHOCTU cornacHo
yC/IOBMSIM AOroBopa

[aTa nepeuncneHmns CyMmmeol
C pacyeTHoro cdeta [MNO®
CcornacHo 6aHKOBCKOW
BbIMMNCKe

Cnpaseanumsas CTOMMOCTb
onpeaensieTcs B COOTBETCTBMM C
MpunoxeHunem 22.

KpeauTopckasa 3aA0/KeHHOCTb Mo

lMpu3HaHue n onnaTta
obsa3aTenbCcTB no Bbinnarte
BO3Harpa>xaeHun ynpasnsoLwen

BblMsiaTe BO3HarpaxaeHus
o KOMMNaHuu,
ynpasnswouiemn KOMMNaHuu,
cneunanmn3anpoBaHHOMY
cneymann3npoBaHHOro o
AenosnTtapuio, ayauTopCKOWn
Jenosntapus, CnpaBepnusasd CTOMMOCTb
opraHusaumm, 6upxm wn nuuy,
cneymann3npoBaHHOro obs3aTenbCcTB no BbIMnaTe
ocyLliecTensoLlemy BeAeHune o
permcrpaTtopa, ayautopa, bupxm wu BO3HarpaxaeHum u  pacxonos,
peecTpa Bnagensues | Jata nepeuyncneHms CyMmbl
nvuy, ocyuwecTengarweMy sefeHue o CBSA3aHHbIX C  poBepuTenbHbIM
MHBECTUUMOHHbIX naes [MU®, B | BO3HaArpaxaeHumn 7]
peecTpa BNagensues ynpasBfieHnEM, npu3HaeTcs B
TeyeHVe KaneHZapHOro roja | pacxogoB C  pacyeTHoro o
MHBECTULMOHHbIX naes [ND, B cymme, He npesblwatoLen
MOXEeT  ocyuwlecTBnatbca  6e3 | cyeTa MmNno cornacHo .
rnepmoa NpMoCTaHOB/IEHUSA BblAauu, o npefenbHo AONyCcTUMbLIA - pa3Mmep
HauuceHns pesepsa Ha BbinaTy | 6aHKOBCKOWM BbINMCKe o
noraweHus n obmMeHa BO3Harpa>aeHum Ha naTty
COOTBETCTBYHIOLLUX
MHBECTULMOHHBbIX NaeB B CBA3U CO o NMPU3HaHWa B COOTBETCTBMU C
o BO3Harpa)aeHumn, npu
CNnoXuBlwencas Ha  @UHAHCOBOM Mpasunamu A4y NMUo
. | OAHOBPEMEHHO cobntogeHnn
pblHKE 3KCTpaopAnHapHoU .
N cneayrwmux ycrioBun:
cutyaumen (B TOM  4yucie C
1) npusHaHue 7 onnara
BBEleHHbIMW HeApYy>XeCTBEeHHbLIMU
obszaTenbCcTB no BbinnaTe
rocygapcrtBaMn orpaHUYeHnsIMn) o
BO3Harpa>aeHum 6es
HayncneHuns pesepBa
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OCYLLEeCTBASETCA A0 MOMEHTa
BO306HOBNEHUSA pacueTa
CTOUMOCTMU YNCTbIX aKkTUBOB NMNOD;
2) HauucneHme 1 onnata
obs3aTenbCcTB no BbinaaTe
BO3Harpa)>zaeHumn
ocyllecTBnaseTcs B npegenax,
yCTaHOBMEHHbIX B  [lpaBunax
[OBepuUTEnbHOro ynpaBfeHus
MNA® npepenbHblIX  pa3MepoB
BO3Harpa>xaeHumn;

3) Ynpasnswwas KoMnaHus npu
onpeaeneHnu dakTnyeckoro
pa3mepa BO3HarpaxaeHus
pPYKOBOACTBYETCS dhakTopamu
BO3MOXHOrM0  He060CHOBAHHOIO
3aBbllLEeHns BO3HarpaxaeHus,
yKasaHHbIM B nucbMe baHka
Poccum ot 11.03.2022 N° 38-3-
8/630 (oTBeT Ha Bonpoc 4).
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPAB/IAOLWYIO KOMMNAHMIO A.Y. MNOD

[leHeXHble CpefCTBa Ha CYETax, B TOM YMC/e Ha TPaH3UTHbIX,
BaJIOTHbIX CUYETAX, 3CKPOY, OTKPbITbIX HA YNPaB/AIOLLY0 KOMMNAHUIO
4.Y. nMno

[aTa 3auncieHns geHexXHbIX CPeACTB Ha COOTBETCTBY WM 6aHKOBCKUN
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSIlOTHbLIA) Ha@ OCHOBAHWUM BbINUCKN C
YKa3aHHOoro c4yerta.

[eHexHble cpeacTBa Ha c4yeTe 3CKPOYy MPU3HAKTCA C  AaThl
noaTBeEPXAEHMS (aKTa 3a4YMCIEHUS Ha CYET 3CKPOY U TONbKO B TOM
Ccny4vae, ecnM nocne 3a4vucieHne CpeAacTtB Ha cveT 3ackpoy MUO
coxpaHseT obsa3aTtenbCcTBa MO onjiate, COrlacHO YyCNOBMAM A0OroBopa.
Ecnun ycnosus pacyeToB no AOroBopy npeanonaratT, YTO 3a4ncneHme
Ha CYeT 3CKpoy siBNsieTcs akToOM onjaTbl, TO AEHEeXHble CpeacTBa Ha
cyeTe 3CKpPOYy He MPU3HAIOTCS.

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

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

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

e [lo cueTy 3CcKpoy — AaTa, B KoTopyto obsa3atenscrea MNN® no onnate
C WCMONb30BaHMEM C4YeTa 3CKpPOoy, COrfnacHo YCNOBUSM A0roBopa,
CYNTAKOTCS MCMOJHEHHbIMU.

CnpaBseanuBas CTOMMOCTb AEHEXHbIX CPpeACTB Ha cyeTax, B TOM 4vucne
Ha TpaH3WTHbIX, BaslOTHbIX CYEeTax M CyeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswuwyto komnanuio A.Y. NMNO onpenensetcs B CyMMe ocTaTka Ha
cyeTax OTKPbITbIX Ha ynpasnsaowyo komnaHuo A.Y. NMNO.
CnpaseanuBas CTOMMOCTb Onpefensercsas B COOTBETCTBUM C MeTOAO0M
KOPPEKTMPOBKW  CripaBeasiMBOM  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTus, Beayulero k obecueHeHuto (MpunoxerHue 6).

Cnucok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxxeHunn 6.
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NMPNNOXEHWE 10. AEMNO3UTblI B KPEAUTHbBIX OPFAHU3ALUUAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BKagax B KPeAWTHbIX opraHm3aumsx
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNjate Jenosvta u
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueHsum 6aHka (Aen0o3uThbl
rnepexoasT B cTaTyc Aebutopckom 3a40/MKEHHOCTH);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM uucne 3anucu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpoKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

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

e B CyMMe Jeno3uTa, yYBeSIMYEHHOW Ha CyMMY MpPOLEHTOB, pacCYUMTaHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AENO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, eeC/lM CpPOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M crasBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crpaBeavBoOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoaAuTca B npegenax AvanasoHa KonebaHWi pPbIHOYHOW CTaBKMW.
Mopsanok onpeneneHnss pbIHOYHOWM CTaBKM W gmanasoHa KosebaHuin
PbIHOYHOW CTaBKW yCTaHoBJ/IeH B [puaoxeHun 5.

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

B cnyyae BHeceHUs U3MEHEHWN B YCNOBUSA onpeaeneHns cpoka Aorosopa

MaKCUMasbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM ferno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensineoi

CTOMMOCTM, NMpUYEM HaKOMJEHNE Cpoka BKMaZ4a He NponcxoauT.
CnpaBepnvBas CTOMMOCTb AEMNO3UTOB onpeaesnseTca B COOTBETCTBUM C
MeToA0M KOppeKTUPOBKU cnpaseasineBomn CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTusA, BeayLlero K obecLeHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

Cnucok o06wux cobbiTun, npmeBoaAWwMX K ob6ecueHeHuo, yKasaH B
MpunoxeHunn 6.
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NMPUJTOXEHWME 11. ULEHHBIE BYMAIU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOb6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckN4YeHMEM LUeHHbIXx 6ymar nepedaHHbIX MO cAesikam,
COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWWN KOHTpPareHToM
Mo caenke 3a coboil 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BNageHWeM LeHHbIMM bymaramm — cM. [NpunoxexHue 33
«Cpenkun PENO»);

e ecnn ueHHasa 6ymara noanexuT y4yeTy Ha c4yeTe geno - AaTa
3a4McneHuns ueHHon 6ymarun Ha c4eT Aeno, OTKPbITbIA yrnpaBastowen
komMnanun A.Y. TNO® B cneunannusnMpoBaHHOM Aeno3uTapuu,
noaTBepXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETY AEeno;

e eC/IN [OKYMEHTapHble LeHHble 6yMarn He noanexaT yUYeTy Ha cyeTax
Aeno (3a WCKIKYEeHWEM JAeno3nTHbIX cepTudukaToB) - C AaThl
npuvema ueHHon 6ymarun MU®, onpegeneHHom B COOTBETCTBUM C
yCNnoBMsIMM A0OroBopa W NOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX 6ymar;

e MO JAEno3uTHbIM cepTuduKkaTaM - pJaTa 3auyMCieHuss BO BKaj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bkaagy (Aeno3nTy) wunM C  AgaTtbl nNpuobpeTeHus Takoro
ceptudukaTa, NOATBEPXKAEHHOM aKTOM.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ wucknw4eHMeM UeHHbIX 6ymar nepedaHHbIX NO  cAeskam,
coBepllaeMbiM Ha BO3BPAaTHOW OCHOBE, KOraa Ynpasnsowas KoMnaHus

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

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

LeHHbIMK Bymaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe geno - pata
cnMcaHuna LeHHor byMarn co cyeTa Aeno, OTKPbITOro yrnpasnsaoLwen
komnavun A.Y. TIM® B cneuvanmsmMposBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETYy Aeno;

e eCNn AOKYMeHTapHble UeHHble byMarn He nogsexaT yYeTy Ha cyeTax
aeno (3a WCKIIYEHWEM [AEeno3UTHbIX cepTudukaToB) - C AaThl
rnepegayn ueHHonm 6ymarm MNMUO, onpeaeneHHon B COOTBETCTBMU C
YyCNoBMAMM A0roBopa U NOATBEPXAEHHOW akKTOM MnpueMa nepegaym
LEeHHbIX bymar;

e MO [eno3uTHbIM cepTuduMkaTam - pgaTa ChNMcaHuMsa C  BKiaja
(oenosnTta) AOEHEeXHbIX CcpeacTs, MNOATBEPXAEHHas BbINMCKOW CO
cyeta no Bknagy (Aeno3uTy), WAM C AaTbl CNMCaHUSA TaKoro
ceptudmrkaTa, NOATBEPXKAEHHON aKTOM;

e eCcnn no 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
JMKBMAauUmMn - € gaTtbl 3anNucu O NMKBMAAUNKM SMUTeHTa (NosydeHus
MHQOpMaLUNUK O IMKBMAALUUN SMUTEHTA).

CnpasegnunBas
CTOMMOCTD

CnpaBegnumBas CTOMMOCTb LUeEHHbIX 6yMmar onpepensetcsa B nopsiake,
yKasaHHoM B [1punoxeHuun 3.

CnpasegnmBas CTOMMOCTb AOArOBbIX LLeHHbIX 6yMar npuaHaeTcs paBHoOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO norawleHms HoMmMHana
B COOTBETCTBMW C YC/OBUSIMW BbINyCKa UEHHbIX OGymar - c gatbl
oTpaxeHna B p[ebuTopckon 3afO0/HKEHHOCTU CYMMbl HOMWHaMa K
noJsly4eHuto A0 AaThl MOJSIHOMO MoralieHMs HOMUHana B COOTBETCTBUM C
YCNOBMSIMM BblNyCKa LieHHbIX bymar.
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B cnyuvae daktuyeckorn nepegaumn (yCTynkum) BCEX WUMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaMraumsM pPoOCCUINCKUM HOPUANYECKUM NULaM B
npouecce 3ameuleHns obamraumMn U NpuUsHaHMM B COCTaBE MMYLLECTBA
NMN® pebuTopCckon 3a[0/MKEHHOCTU B pe3ynbTaTe TakoW nepeaaum,
cnpaBeasiMBasl CTOMMOCTb  TaKMX  MepefdaHHbiX  eBpoobnurauum
npusHaetcas pasBHon 0 (Honb) € patel nepegaun npaB A0  AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLLECTBEHHbIX M MHbIX NpaB No eBpoobanraymsam).

e CnpaBeanmBas CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpU HannuMm NpuUsHakoB obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHvem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  ObAuraumi nNpu  BO3HMKHOBEHMUM
NpU3HaKkoB obecLieHeHNs U OTCYTCTBUM LIeH NEPBOro YPOBHS U UHbIX
MPUMEHSIEMbIX LleH MH(POPMALMOHHbBIX CUCTEM Ha AaTy onpeaeseHuns
cnpaBeaMBoOi CTOMMOCTU pacCyMTbiBaeTCs NO OAHOMY W3 MEeTOAOB
KOppPEeKTUPOBKM  CrpaBeanvMBoii  CTOMMOCTW,  YyKasaHHOMY B
MpunoxxeHunn 6.

Cnncok obwmx cobbiTui, npuBoAsAWMX K obecueHeHuo, yKasaH B
MNpuaoxeHuu 6.
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NMPNNOXEHWE 13. AEBUTOPCKASA 3AAO0JIDXXKEHHOCTbDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAy, YACTUYHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJZiroebilM HEHHbIM BYMATAM

Buabl aktTnsBoB

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

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

Kputepun
npyu3HaHus

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

e Ana pebUTopCcKOM 3aA0JIKEHHOCTU N0 YaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro WMAM TMOJIHOrFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

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

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOT (nnn
BbIMMCKN U3  COOTBETCTBYIOLLErO  YMNOSIHOMOYEHHOro  OpraHa
WHOCTPaHHOro rocyaapcrBa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHUs:

CPOKMH

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

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

CnpasepgiuBass | B TeuyeHne BCero cpoka rMpu3HaHusa AebUTOpCKOM 3af0/KEHHOCTH
CTOMMOCTD onepaunoHHOM:

e OueHka cnpaseasineom CTOUMOCTH Aebutopckoi
3al0J1XKEHHOCTU MO NpoLeHTHOMY (KYNnOHHOMY) aoxoAy no
JONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMepe,
onpeaeneHHOM Ha p[aTy HaAcCTynJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMW C YCNOBUSMW BbiNyCcKa LEHHOWN
bymarn, un wucxoaa wn3 KonumyectBa UeHHbIX byMmar Ha aarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

e OueHka cnpaseasiMeomn CTOMMOCTU Aebutopckoi
3afl0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MOralleHuio
SMUTEHTOM OCHOBHOIO A0Jra rno A0/IroBbiM LieHHbIM 6yMaram
onpepenseTca B pa3Mepe, onpeaeneHHOM Ha AaTy HacTynaeHus
CpoKa MWCNOJIHEHMUS  COOTBETCTBYMOWeEro obssaTtenscrsa B
COOTBETCTBUU C YC/IOBUAMU BbiNycka LEeHHOW 6ymarn, n ncxoas
M3 KOSIMYECTBa LeHHbIX byMar Ha AaTy HaCTyMNJ/IeHMs YKa3aHHOro
cpoka.
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Mo ncreyeHmn cpoka keanndpukaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe Mo YaCTUYHOMY/MOSIHOMY
MoraweHnto 3MUTEHTOM OCHOBHOIO Josra Mo AOJrOBbIM LIEHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeanmBas CTOMMOCTb HEMoraweHHon
3a40/KEHHOCTMN onpeaensieTcs B COOTBETCTBMU C [TpuaoxeHuneM 6.

Cnncok ob6wmx cobbiTuin, npusoasawMx K obecueHeHuo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOUEHTHOMY goXxoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckas 3a[0/HKEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasistolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3aA0/DKEHHOCTb MO MPOLEHTHOMY [OXOAY,
BO3HMKAKOLWAA Ha OCHOBaHWM A0roBopa/cornaweHunss o
noaaep)XaHum HEeCHMXaeMoro ocTaTKa no cyeTam
ynpasnswowen komnanmm A.Y. MNO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOSHAs UM YacTUUHas) K
NoNy4YEHNIO MOXET 6bITb JJOCTOBEPHO OMNpeaeneHa.

e [laTa OKOHYaHMA MepuoAa HaAYWUC/IEHUsI MPOLEHTHOro A0X0Aa -
B C/lydae, ecniv AoroBop/cornaleHne no npoueHTHOMY AoXoay
Ha OCTATOK MO CYeTy COAEPXWUT YCNOBWUS, KOTOpble He
MO3BONSIOT MPWU  KaxAOM  OMNpeaeNneHuu  CrpaBeasiMBOM
CTOMMOCTM [OCTOBEPHO paccyuMTaTb CYMMY MPOLEHTHOro
A0X0A4a K NMOJTYYEHUIO UM AOrOBOp/CcornaleHmne 0 HauYncneHnm
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

e [aTta wucnonHeHuss obazatenbCcTB 6aHKa COrnacHo YCI0BUSAM
Jorosopa/cornalieHnss O TMpPOLEHTHOM JAoxoae Mo AEHEeXHbIM
CpeAcTBaM Ha cyeTax Wiau O rnoaAep>XXaHUm HeCHMXXaeMoro ocrtaTka
no cyeTam ynpasnswowen komnadum 4.Y. NMNo;

e [aTa nukBugaumm 6aHka cornacHo MHdbOpMaumu, pPackpbiTOl B
odu1umManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPHOJ
0 nukBMaaummn 6aHka).

B oTcyTcTBME NpU3HaKoB obecueHeHns:

e C AaTbl NPU3HAHWA A0 AATbl BbiM/1aTbl MPOLEHTOB (BK}'IIO‘-IMTeJ'IbHO) B
COOTBETCTBUU C ,CI,OFOBOpOM/COFJ'IaIJJeHVIeM.

CnpaBeanuBass  CTOMMOCTb  AeOUTOPCKOM  3a40/KEHHOCTM MO
NpoUeHTHOMY JoxoAy MO [EeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetcsa B TeyeHue BCEro
CpoKa KBanudukaumm 3an0/KEeHHOCTU KaK ornepaumMoHHON B CyMMe
NPOLEHTOB, HAYNC/EHHbIX COr/TacHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CyMMy OoCTaTKa Mo CYeTy WM Ha CYMMY HECHWXAeMOro ocraTka rno
cyeTy - B Cny4yae, ecnv yC/0BUSA HAUYMUCEHUS NPOLEHTOB MO3BONSIOT
Hafe>XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/IHKEHHOCTU
KaK OorMepaumoHHOM, @ TaK Xe B CNy4yae BbISIBAEHUS MHbIX COObITUR,
NpUBOASALLMNX K obecueHeHuno, cnpaBensinBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1puioxeHuem 6.
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Cnncok obwmx cobbiTuii, npuBoAAWMX K obecueHeHWo, yKkasaH B
MNpuioxennn 6.
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NPUTOXXEHWE 15. AEBUTOPCKASA 3AAO/IKEHHOCTb MO BbIMJIATE
AVBUOEHAOB MO AKLMAM, AOXOOA MO AEMNO3UTAPHbIM PACMTUCKAM

Buabl aktTnBoB

,D,EGVITODCKBH 3a40J1>KEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

Kputepun
npu3HaHusi

[aTta npusHaHna nebuToOpCcKON 3aA0/HKEHHOCTU MO BbinaaTe AUBUAEHAOB
no akuusm, goxoaa no Aeno3mMTapHbIM pacnnckaM B OTHOLLUEHUU:

1) akuui, Aeno3uTapHbIX PAaCNUCOK POCCUUCKNX SMUTEHTOB:
- AaTa, C KOTOpOW ueHHble 6ymarnm HauduHaloT ToproBaTbcs 6e3 yueTa
06bsBMEHHbIX ANBMAEHA0B/A0X0A0B (A58 TOPryembixX LeHHbIX 6ymar);
- gata duKcaumm peectpa akKuMoOHepoB/BnaAenbLeB LEHHbIX bymar ans
BbINJaTbl AMBNAEHAO0B/A0X0A0B (A1 HETOPryeMblX LeHHbIX ByMar, a Takxke
B C/ly4yae HEeBO3MOXHOCTU OnpeaenuTb AaTy, C KOTOPOW LeHHble byMaru
HauyMHatoT ToproBaTbcs 6€3 yyeTa 06bSABMEHHbIX ANBMAEHA0B/A0X0A0B).

2) aKuMi, AEeno3uTapHbIX PaCNMUCOK MHOCTPAHHbIX SMUTEHTOB:
- paTta, C KOTOPOM UeHHble byMarnm HauyMHalT ToproBaTbCs 6e3 yuyeTa
obbsaBneHHbIx ansmnaeHaos (DVD_EX_DT);
- JaTa, Ha KOTOpY onpeaensitoTcsa nmua, UMelLmne NnpaBo Ha NOAyYeHue
amsuaeHnos/poxonos (B oTcyTcTBMM MHpopmaumm o DVD_EX_DT).

NcTouyHnkn mnHdbopmaumnm: HKO AO HPA,
CUCTEMBI, OpnUManbHble CanTbl SMUTEHTOB.

[OCTYMHble UH(POPMAUMOHHbIE

Mpn OTCYTCTBMU MHGOPMaLMN U3 Bbille YKa3aHHbIX NWCTOYHUKOB (B
TOM 4uCfe O pasMepe NpUYUTALWUXCHA BbINAAT) - AaTta  3avyncneHus
OEHEXHbIX CPeACTB Ha pacyeTHbIM CUYET ynpasndawowen komnavum 4.Y. NMNo
(B TOM yucne Ha cueT 6pokepa, OTKpbITbIY Ana YK A4.Y. NMNOD).

B paty npusHaHus Heob6XoAMMO ONpeaenvTb KOMMYECTBO LEHHbIX
6ymar Ha gaTy dumkcaunm peectpa akumoHepos/BnagensbLes LeHHbIX 6ymar
Ana  BbiNnaTtel AMBMAEHAOB/AOXOAOB WAM  Ha AaTy, Ha KOTOpYH
onpenensatoTcs nnua, nmerwme npaso Ha nony4yeHue
OVBUAEHAOB/AOX0OA0B C  YYETOM 3aK/IIOYEHHbIX, HO HEMUCMOJIHEHHbIX
coenok.

Kpnrepun
npekpawjeHns
npyu3HaHus

e [laTa wcnonHeHus 0653aTenbCTB  3MUTEHTOM, MOATBEPXAEHHAS
6aHKOBCKOWM BbIMMCKON C pacyeTHOro cyeTta ynpasnsolwen KoOMAaHuu
0.Y. MO unu otyeToM 6pokepa NMND;

e [laTa /NMKBMAAUMW 3SMUTEHTA, COrNacHo Bbinucke u3 EMPKOJT (nnwm
BbIMUCKMU n3 COOTBETCTBYHOLWErO YMNO/HOMOYEHHOI O opraHa
WHOCTPaHHOIo rocyaapcrea).

Kputepun ]
CpPOK#H
KBanngpukaynm
Aebntopckoi
3a/0/KEeHHOCTH
Kak
onepaunoHHOH

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs:

e B TeueHume 25 pabouux aAHen C paTtbl MNpu3HaHusa aOebuTopckoi
3a[0/1KEHHOCTU POCCUACKUX W WHOCTPAHHbLIX 3MWUTEHTOB, a TaKXe
MeXAyHapoaHbIX KOpnopauui.

CnpasepgnunBas
CTOMMOCTD

OueHka cnpaBensMBON CTOMMOCTM AebUTOPCKON 3aA0/KEHHOCTU Mo
BblNnaTe AMBUAEHAOB NO akumaM, Aoxoda rno Aeno3uTapHbIM pacnmckam B
TeYyeHMe BCero Ccpoka KBanndukaumm TaKoh 3a[0/HKEHHOCTU Kak
onepauuoHHOM He KOppeKTUpPYeTCs M onpenenserca B HOMMHANbHOM
BE/IMYNHE NCXOAS U3:
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e KOJIMYECTBA aKUM/Aeno3nTapHbiX PacnmcoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha gaTy, Ha KOTOPYO OMpenensiioTcs nvua, UMellWwue npaBo Ha
nosy4yeHne AMBUAEHAOB C YYETOM 3aKJ/IOUYEHHbIX, HO HENCMOSIHEHHbIX
caenok. u

e 00bSBNEHHOrO pasMepa amsuaeHaa (4oxoaa), NpUXoasWEerocs Ha oaHy
LeHHyl 6ymMmary cooTBeTCcTBylLWen Kateropum (Tuna) 3@ BbIYETOM
Hanoros n c60poB B Cny4yae, €c/in 3TO NPUMEHUMO.

Mo ucrtedeHnnm cpoka kBanudukaumm [ebUTOPCKON 3a40/HKEHHOCTM Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C
Mpunoxenunem 6.

Cnuncok obwmx cobbiTnii, npumBoaswnMx K obecueHeHMo, YKasaH B
Mpunoxenun 6.
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MPUNOXEHWNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo YYACTUA B YCTABHOM KATNWUTANE

Jdebutopckas 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHbLIX Maes
poccurickux MUN® un naeB (akuumii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢oHAO0B, Nan KOTOpbIX BXOASAT B COCTaB mMmyuwecrtsa MNMN®, no goxoaam
OT A0/IEBOI0 Y4YacCTUsl B YCTABHOM KanuTane poCCUNCKUX M MHOCTPaHHbIX
KOMMNaHWM.

[aTon npu3HaHMa goxona No nasMm, ABAsSeTcs AaTta BO3HMKHOBEHUS
obg3aTenbcTBa MO BbINJaTe A0X0A4A, YKasaHHas B coobuweHun o
BbIMaTe A0X0A4a MO MHBECTULMOHHbBIM NasM poccumnckmnx NMN® n nasm
(aKumMsIM) MHOCTpPaHHbIX MHBECTULIMOHHbIX (POHAO0B, B COOTBETCTBUMU C
nHdpopmaumven HKO AO HPL, vHdopMauumn Ha odunumanbHOM canTe
ynpasnsawwen KOMNaHUM wnam B oduumanbHOM coobleHun ans
BNnajenbueB WHBECTUUMOHHbIX MaeB O Bbinnate pgoxoda (ans
KBaNMMPUUNPOBAHHbIX WHBECTOPOB) WM Ha OCHOBAaHWUW WUHbIX
MH(OPMaLMOHHbIX cucTemMm, MNCMoJIb3yEeMbIX Ynpasnstowen
KOMMaHuen;

[aTta, C KOTOpPOM WHOCTpaHHble LUeHHble 6yMarn HadyumHaT
ToproeaTbcs 6e3 yyeTa 06bsBAeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MH(POPMALMOHHbLIX CUCTEM WA
(B otcytctBUM wuHbopMmaunmm o DVD_EX_DT) paTta, Ha KOTOpy
onpegensalTCca  nMua, nmerowme npaBo  Ha noayyeHue
AVBUAEHAO0B/A0X0A0B;

[aTa onpeaeneHus BbiNnaTbl A40X04a, COMlacHO WMHGOpMaunm Ha
odbumumnanbHOM canTe ynpasastowen KoOMNaHuu/B oduunanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbinnaTe
aoxona (ansa kBanndburuMpoBaHHbIX MHBECTOPOB);

Mo poxopam OT AONEBOr0 yyacTuss B YCTaBHOM KanuTane - AaTa
NPUHATUS pelieHns obwero cobpaHnsa MnmM MHOrO YNosHOMOYEHHOro
opraHa o BbInjiaTte Takoro 40xXoA4a;

Mpwn oTCyTCTBUM MHDOPMALUKM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMmepa NpuUMTarLWMXCS BbiNNaT) - AgaTa 3aducneHus
OEHEXHbIX CPeACTB Ha PacCUYETHbIA CYET ynpasBnstowen KoMnaHum
A.Y. MN® / Ha cueT B6pokepa, OTKpbITLIA Anga YK A.Y. MN®.

B naTy npu3sHaHuMsa Heo6XoaAMMO onpeaennTb KOTMYECTBO LIeHHbIX 6yMar
Ha JaTy dukcaumm peecTpa akUMOHepoB/BNaAenbLEB LIEeHHbIX 6ymar
ANS  BbiNAaTbl AUBUAEHAOB/AOXOAOB WAM Ha  AaTy, Ha KOTOPYo

onpeaenaTca nvua, nMeroLme npaso Ha nonyyeHune
OVUBUAEHA0B/N0X0A0B C YYETOM 3aKJ/OUEHHbIX, HO HEWCMNOSHEHHbIX
CAEeNoK.

e [laTa  MCNOMHEHus obg3aTtenbCcTB MO BbiMJate  [0X0A4a,

noaTeBep)XXAeHHoW 6aHKOBCKOWM BbIMWUCKOM C pacyeTHOro cyerta
ynpasnsawwen komnadHum A.Y. NMN® /otyetom 6pokepa MNOD;

OdaTta nukeBuMpaumm nmua 06A3aHHOr0 MO  LEeHHbIM  byMaram
MHOCTPAHHOro MHBECTULUMOHHOIro ¢oHaa, A[oxodaMm OT A0J1eBOro
yyacTtus;

OaTta NCKJTIOYEH NS n3 peecTpa POCCUIACKOTrO naeBoro
MHBECTUUMOHHOIo oHAaa.
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B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHUs:

e B TeyeHume 25 paboumx AHen C [AaTbl NpuU3HaHUS AebBUTOpPCKON
3a[40/KEHHOCTU MO LUEHHbIM 6yMaraM PpOCCMMCKMX WM MHOCTPAHHbIX
3MUTEHTOB, @ TaKXe MeXxAyHapoAHbIX Kopnopaunii;

e B TeyeHMe BCero Cpoka, YCTaHOB/IEHHOr0 peleHWeM O BbinjaaTte
poxoda OT AONEBOr0 y4yacTus B YCTaBHOM Kanutane WM WHbIM
aHaNIOMM4YHbIM AOKYMEHTOM, AMs BbiMjaTbl A0X04a, €C/IM TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbIV CPOK BbiMaTbl A0X0A4a OT AOJSIEBOr0 yyacTus
npesbiwaeTr 25 paboumx gHen, 1o gebuTtopckas 3a[0/KEHHOCTb MO
BbINaaTe A0X04A HE MOXET 6biTb KBannduuMpoBaHa onepaunoHHOMN.

OueHka cnpaBeanMBoi CTOMMOCTM AeO6UTOPCKON 3a401KEHHOCTU MO
aoxonam naes poccminckux MN® mn nasam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TedeHMe BCero cpoka KBaamdumkaumm 3a0/KEHHOCTH, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KONIMYECTBA WHBECTUUMOHHBLIX naeB [MNO® wunu naes (akuwui)
MHOCTPaHHbIX WMHBECTULMOHHbIX (OHAOB, MNau KOTOPbIX BXOASAT B
coctaB mMmywectea MN®D, yuyTeHHbIX Ha c4yeTe geno MNN® Ha paTy
onpegeneHna CYA C y4yeTOM 3aKJ/IHOUYEHHbIX, HO HEWCMOJIHEHHbIX
CcAenokK;

e ob6bsBNEHHOro pa3sMepa Joxoda MO MHBECTUUMOHHOMY nato,
yKasaHHoro B coobulieHnn o0 Bbinsate Aoxoda NO MHBECTUUMOHHbLIM
nasm poccuinickux MN® wn  nasm  (akumaMm)  MHOCTPaHHbIX
MHBECTULUMOHHbIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLlecTBa
NMN®, B cootBeTtcTBUM C KUHDopMaumen HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM UAM OoduuManbHbIM CANATOM
(odbmumanbHbIM MUCBMOM) yNpaBASloOLWENn KOMNaHUN.

OueHka cnpaBeanuBOM CTOMMOCTU AeOUTOPCKOM 3aA0KEHHOCTM Mo

Aoxo4aM OT A0NEeBOro yyacTus B yCTaBHOM KanuTasie B TedeHune BCero

Cpoka KBanudukaumu 3a40/1KEHHOCTH KakK onepauynoHHOM

onpepenseTcs B CyMMe 06bsIBIEHHOr0 A0X04a Ha A00 BNajeHus.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
ONepaumoHHON, a TaK e B C/lydae BbISABJIEHUS WHbIX COBbITUN,
npuMBOASWMX K obecueHeHNO, cnpaBeasiMBasl CTOMMOCTb Onpeaensercs
B COOTBETCTBUM C [punoxeHuem 6.

Cnucok obwmx cobbiTnii, npuBoaAawMX K obecueHeHUo, yKasaH B
MpunoxxeHunn 6.
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MNPUNOXEHWE 17. BEBUTOPCKASA 3AA0/DKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOAALWMMCS Y
NMPO®ECCUOHAJIbHbIX YYACTHUKOB PbIHKA LLEHHbIX BYMAT U B
HKO HKL, (AO)

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKa LEHHbIX
6ymar (nanee — 6pokep);

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeaCcTBaM,
HaxoaswmMcs Ha cyete B HKO HKL (AO).

e [aTa 3auncneHms OeHeXHbiX CpeaACTB Ha  crneuuanbHbIn
6poKepcKuin cHeT Ha OCHOBaHMKM oTyeTa 6pokepa;

e [laTa 3auuMciieHMs AeHeXHbIX cpeacTB Ha cyer B HKO HKL (AO),
OTKPpbITbI ang MNO®.

e [laTa wucnonHeHuss 6pokepoM o0653aTeNbCTB MO  MEPEYNCIEHUIO
OEHEXHbIX CpeacTB C creumanbHoro 6pokKepckoro cyeta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 oT3biBE NUUEH3UM Yy 6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npoden aebutopckoin
3a40/KEHHOCTHN);

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

B oTcyTcTBME Npu3HakoB obecueHeHNs:
e B TeueHue Bcero nepmoga HaxoXAEHUS AEHEXHbIX CPeaCcTB Ha
cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHen c partbl, Korga ynpasnsowas
KOMMaHMs Bblpa3usa HaMepeHne O BbiBOAE AEHEXHbIX CpeacTB
co cyeta 6pokepa wam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COrlacHO 3aK/loYEeHHbIM [0roBopaM
(cornaweHusiM), B criyyae, €Cnv B TEYEHME yKa3aHHOro cpoka
AeHeXHble cpeAcTBa He nosiyyeHsbl Ha cyeT NMNO
NHdopmaumio o HeucnonHeHun 6pokepom wunu HKO HKL (AO)
TpeboBaHusa YnpaBasiowen KOMMaHMM O BbIBOAE AEHEXHbIX CpeacTB
npepoctasnsetca B CneunannsanpoBaHHbIA Aeno3uTapuin He nosgHee
OHS, crieayowero 3a OKOHYaHMeM YCTaHOBJ/IEHHOIO CpoKa.

CnpaseanueBasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWMXCA Ha cyeTe
6pokepa nnum Ha cyete B HKO HKL, (AO), onpeaensetcs B CyMMe oCcTaTka
Ha YKa3aHHbIX CYeTax.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
ONepaumMoHHON, a TaK Xe B CNy4Yae BbISBAEHUS WHbIX CO6bITUN,
npuBoAsWMX K obecueHeHU0, cnpaBeasiMBasi CTOMMOCTb Onpeaensercs
B COOTBETCTBUM C [MpunoxeHunem 6.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecLeHeHWo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 18. SAAOJIKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMATrAMU, SAKJIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YCJIOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 CAeflkaM C UeHHbIMKM ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

- [HaTta 3aknwouyeHus pgorosopa Mo npuobperteHuto (peanusauumn)
LLeHHbIX byMmar;

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenT odepTbl) B clyyae, €ClU YC/0BUS UCMNOSTHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMONTHEHMS O0depThl.
Ycnosus onpeaeneHHOCTU M HEM3MEHHOCTU OMNPEeAEenioTCA CNeayoWmnM

obpazom:

1. OdepTa He MoXxeT 6biTb OTKJIOHEHA SMUTEHTOM WIN
oto3BaHa YK A.V. MND;

2. KonwnyecTtBo BblkynaeMblX LEHHbIX ByMar MU3BECTHO U HE MOXET
6bITb U3MEHEHO;

3. LeHa Bbikyna onpeaeneHa u He MOXXeT 6biTb U3MEHEeHa.

Jata nepexoma npaB COBGCTBEHHOCTM Ha UEHHble ByMmaru
NOATBEPXAEHHAS BbIMUCKOM MO CYETY Aeno.

CnpaBeanuBasi CTOMMOCTb 3a40/IKEHHOCTU MO CAeslkaM C LeHHbIMU
6yMaramMm, 3aK/K4YEeHHbIM Ha ycrnoBusx T+, onpeaensieTcsas B pa3Mepe
pasHuUbl MexXay BblpaXXeHHOM B pybnsx cnpaBeanvmsBoii CTOMMOCTbIO
LEeHHbIX ByMmar, SBASKOWNXCA NPeaMETOM CAENKU, U CYMMOW CAeNKu B
BaNoTE CAENKWU, NPUBEAEHHON K pyb/to MO TEKYLWEMY KypCY BastoThl.

Mpwn onpeaeneHnn crnpaBeaMBON CTOMMOCTM 3a40JIKEHHOCTU MO
coenkam Cc  obnuraumsaMm,  3ak/OYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasi CTOMMOCTb 06nraunii, SBASIOWNXCS NpeaMETOM CAESKH,
C [paTbl 3aKIKOYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble BbyMaru, exegHeBHO onpenensieTcs C y4YeTOM HaKOMMIEHHOro
KYMOHHOro AoxoAa, ornpenesieHHOro Ha AaTy pacyeTa no caenke B
COOTBETCTBUM C YC/IOBUSIMW CAESKWU WM NpaBuiaMm opraHusaTopa
TOPros.

B cnyyae nonoxuTenbHOW pa3HuUbl, cAesika NMpPU3HaeTCs B coCTaBe
aKkTMBOB (pebuTopckass 3a[0/KEHHOCTb) Y NOKynaTens/ B cocCTaBe
obazatenbcTB  (KpeamTopckas 3a40/1KEHHOCTb) y npoaasua,
oTpuuaTenbHOM pasHuUbI - B
coctaBse ob6a3aTenbCTB (kpeguTopckas 3a[40/1KEHHOCTb) y
nokynaTtens/B cocTaBe akTuBoB (paebutopckass 3a[0/HKEHHOCTb) Y
npoaasua.

Cnpaseanveas CTOMMOCTb KoppeKTupyeTtcs B cnyvae
BO3HMKHOBEHUST  COBbITMI, npuBoAaswMX K  obecueHeHuio, B
CooTBeTCTBUU C [pusoxeHunem 6.

Cnucok obwmx cobbiTnii, npuBoaAWMX K obecueHeHWo, yKasaH B
MpunoxxeHuun 6.
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MPUNOXEHWE 19. BAAO/KEHHOCTb NO CAENKAM C BANTIOTOM,
3AKJ/TFOMEHHbLIM HA YCNOBUAX T+ (NPU HECOBNMAAEHUN OATDI
NOCTABKW BAJTIOTbI, ONPEAEJIEHHON YCJIOBUAAMU AOrOBOPA C
OATOW 3AKJIIOYMEHUS AOFOBOPA MO NOKYNKE/MNPOOAXE

BAJIIOTbI)

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

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

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbINNUCKMU
CO CYyeTa OTKpPbITOrO Ha  ynpasBnswwyk  KoMnaHuwo  A.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaseanuBass CTOMMOCTb 3a40JIKEHHOCTM MO cAesikamMm C BaslTown,
3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHUubl
Mexay TeKylen cnpasBeaMBOA CTOMMOCTbIO BaslloTbl, paCCYUMTAHHOM B
py6nsix B COOTBETCTBUM C HacTosiwmMn Mpasunammn onpeaenexHus CHA,
M CTOMMOCTbIO BantoThl B pybasix, 3apukcnpoBaHHOM B 4OrOBOPE Ha AaTty
WMCNOJIHEHUS CAENKMW.

B cnyyae nonoxuTenbHOW pa3Huubl, cAaesika NMpPU3HAETCs B COCTaBe
aKTMBOB (AebuTopckas 3a40/IKEHHOCTb) Yy nokKynaTens/ B CoCTase
obssatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y rpojasua,
oTpuuaTenbHOM pasHuUbI - B
coctase obs3aTenbCTB (kpeanTopckas 3a40/KEeHHOCTb) y
nokynaTtens/B cocTaBe akTMBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

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

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

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

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

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

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

Mo,
e [lebutopCckas 3a0/IKEHHOCTb, BO3HMKLUAs MO A0OroBopaMm C
ayaMTOpCKOMN opraHusaumen, OUEHLLNKOM,

cneunanmn3npoBaHHbIM AeN03NTAapUEM, permcTpaTtopoM, bupxen,
yKasaHHbIMU B lMpasunax 4Y NMNO;

e [ebutopckasa 3a40/IKEHHOCTb, BO3HMKLWIAA nNpu  onjarte
pacxonoB, CBSA3aHHbIX C AOBEPUTE/bHBLIM YNpaBneHUEM;

e [lebuTopckas 3a40/1KEHHOCTb Mo Hanoram, cbopam, NOW/MHAM B
6t04)KeTbl BCEX YPOBHEN;

e [lebuTtopckas 3a40/HKEHHOCTb MO BO3MELLEHUIO CYMMbl HasloroB
n3 6toagxeta PO;

e [lebuTtopckas 3a40/KEHHOCTb MO apeHae;

e [lebuTtopCcKkas 3a40/KEHHOCTb, BO3HMKLIAA B pe3yjbTaTe
nepesoja AeHEeXHbIX CpeacTB («AeHbrn B NyTn»);

e [lebuTtopckas 3a40/HKEHHOCTb, BO3HUKLIASA B pe3y/bTaTe OT3bIiBa
nvueHsun y 6aHka unm 6pokepa;

e [ebutopckasa 3aA0/KEHHOCTb, BO3HWKLWAS B pe3ysbTaTte
nepegayn espoobnuraumMini B onnaty 3aMmellarolmnx obnaunraunii
npu nx pasMeLleHmn (B TOM yncne B ciydae nepegayum (yCTynku)
BCEX WMYLIECTBEHHbIX M WHbIX MNpaB Mo espoobnurauymsam
POCCUNCKUM HOPUANYECKUM NNLLAM);

e [lebuTtopckaa 3a40/KEHHOCTb YrnpasBnstowen KoMnaHuum nepesg
nno;

e UVHasa pebutopckas 3a01KEHHOCTb.

e [Ona pebutopckoM 3aA0J/HKEHHOCTM MO BO3MeELleHUIo
CyMMbl Hanoros u3 6omkera P® - gata npuHsatua HOC no
paboTaM M ycnyraMm K BblY4ETY, @ TakKXe AaTa BO3HWKHOBEHMUS
OCHOBaHMS A9 BO3MELWleHMs Hanora 13 broaxeTa.

e [Ne6butopckas 3aA0/KEHHOCTb MO Hanoram, cb6opam,
nowsjivHaMm B 6roaXxeTbl Bcex YpoOBHeW - fjaTa
BO3HUKHOBEHMS OCHOBaHWUS A1 BO3MeLeHUs Hanoros, c6opos,
nowsnH n3 éroaxera.

e Ona pebutopcKkoM  3a[0JIXEHHOCTUM  ynpaBnsawoLllen
koMmnauum nepen NMU® - ycTaHoBEHHbIN (aKT NpeBbleHuns
OOMYyCTMMOWM BENMUYMHbI  BO3HarpaxaeHum wu/vnn pacxonos,
CyMMa npesbllLeHNs KOTOpPbIX noanexuTt BO3BpaTy
ynpasnsoLwen KoMNaHuen, nian yCcTaHOBNEHHbIN (paKT U3nuwHe
BbIM/JAYEHHOr0 BO3HarpaxAeHus ynpasnsoWen KoMnaHum,
CyMMa KOTOpPOro nognexuT Bo3spaTty B [MN®, namn cymma ybbiTka,
KOTOpas ynpasasowas KoMNaHuga A0/HKHA Bo3MeCcTuTb B MMND B
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pesynbTaTte AONYLLEHHOro HapyLeHuns TpeboBaHmin
3aKoHoAATeNbCTBA.

e [Ana pebuTtopckon 3aA0JIXKEHHOCTH, BO3HMKLIEA B
pesyJsibTaTte nepeBofa AEHEXHbIX CPeAcTB — dakTnyeckoe
CrUcaHne AeHexXHbIX CpeacTB ¢ ogHoro cyeta NMN® n otcytcTeme
dakTa 3aumcneHus Ha agpyron cuyer [UND, Ha KoTOpbIN
OCYLLECTBIANCS NepeBoa.

e Ona pebutopcKkOoM 3aA0J/HKEHHOCTM MO apeHae - dakT
nepefaym akTuMBa B apeHAY W BO3MOXHOCTb OMNpeaesieHus
BENMUMHbI 06513aTeNbCTB apeHAaTopa Mo AOroBopy apeHAbl Ha
AaTy onpeaeneHns cnpaBeasiBoi CTOMMOCTH

e Ona pebuTOopcKOoM 3aA0J/HKEHHOCTHM, BO3HMKLIEA B
pesynbTaTte O0T3biBa NIMLIEH3MMN Yy 6aHKa uiun 6pokepa — aata
0T3biBa AnueH3nm b6aHka, 6pokepa.

e [e6butopckas 3ap0/IXKE€HHOCTb, BO3HMKLUAA B pe3yJibTaTte
nepepnaymn (yCTynkum) BCeX MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6/MrauMsaM poCCUMCKUM HOPpUANYECKUM NTnLyaMm B
omJiaTy 3aMewarimx oébamraumim npm Mx pasMewleHum -
JaTa YCTYNKM BCeX WMYWECTBEHHbIX W MWHbIX MpasB no
espoobnuraumsamMm B COOTBETCTBMM C AOrOBOPOM  YCTYMNKWU
TpeboBaHus (MNn B TOM C/y4vae, eciin AOKYMEHTOM, CoAepKallmuM
yCNoBMSA  pasMeleHns  UeHHbIX  b6ymar, npeagycMoTpeH
OAHOCTOPOHHUN aKT ycTynku npas (Deed Poll of Assignment) — aaTta
NPUHATUS YCTYMNKMU B COOTBETCTBUM C yCNnoBusiMmn
OAHOCTOPOHHEro akTa yctynku npas (Deed Poll of Assignment)).

e [Ona octanbHbiX BUAOB A[e6UTOPCKON 3a[0/1KXEHHOCTU -
JaTa nepefavn aKTMBOB (AEHEXHbIX Cpeacrts) Jaudy, B
OTHOLLUEHNN KOTOpPOro BO3HWKaeT aebutopckas 3a40/1KEHHOCTb,
AaTa BO3HUKHOBEHUs npaBa TpeboBaHus MUD B pesynbraTe
AOrOBOPHbIX N UHbIX Fpa>AaHCKO-NpaBoOBbIX OTHOLIEHWUNA.

Kputepun
npexkpawjeHus
NMpU3HaHNs

Ana nebuTopcKoM 3aA0/HKEHHOCTM MO BO3MELLEHUIO CYyMMbI
Hanoros U3 6roa)xerta P®:

- pata wucnonHeHusa obsasaTtenbctBa nepen MO cornacHo
HanorosoMy kogekcy P®, a Tak >xe pgaTta peweHus ob oTkase B
OCYLLeCTB/eHUN 3ayeTa (BO3BpaTa) CyYMM W3MULWIHE YnaadYeHHOro
Hanora;

- jaTa 3a4yeTa M3AUWHE YMNJAYEeHHOro Hanora HadyucieHUeMm
COOTBETCTBYIOLLLEr0 Hasnora.

Ae6butopckaa 3afAo0/KEHHOCTb NO  HanoraMm, cb6opam,
nowsmMHam B 6r0g>keTbl BCcex ypOBHen:

- [AaTta noay4dyeHmda BO3MeWEeHUA Un3 6}0,U,)KeTa MOJTHOW CYMMbI
3a/l0/KEHHOCTN COOTBETCTBYIOLLEro Hanora, cbopa, NoWwunHbI;

- JaTa peweHns o6 oTkase B OCYyLLeCTB/eHMW 3a4yeTa (BO3BpaTa)
CYMM M3/NLIHE YNiayeHHOoro Hasnora, cbopa, nowimnHbI;

- paTa 3a4deTa M3ULWIHE YyMaavyeHHOro Hasora HauducieHuem
COOTBETCTBYIOLLLEr0 Hasora.
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Ae6butopckaa 3aA0/KEHHOCTb, BO3HMKLIAA B pe3yJbTaTe
nepepnaum (yCTynkm) BCe€X MMYLECTBEHHbIX U MHbIX NpasB No
eBpoo6auraymamMm pocCMMCKUM IOPpUMANYECKMM NIMLIaM B onnaTty
3aMeljaowmx obauraumi Npm Mx pasMeLlleHun:

- AaTa 3a4yucneHns 3amellaowmx obnuraymii Ha cdyet aeno YK 1.Y.
nno;

- AaTa Nony4dyeHus OKYMEHTOB M yBeAOMJIEHUI, NpeayCMOTPEHHbIX
OOKYMEHTOM, coAepXalnM yCrioBUS pa3MelleHns LeHHbiX bymar, B
cny4yae OTkIoHeHust odepTbl (yCTynka npaB no eBpoobnuraumsam)
3MUTEHTOM 3aMeLlawmx obnmraumi;

- JaTa MpekpalleHus [orosBopa Ha npuobpeTeHue 3aMellarmx
obnurauuin (B TOM 4uncC/iie N0 UHbIM OCHOBAHWSAM, NPeAyCMOTPEHHbIM
3aKoHoaaTenbCcTBOM Poccuickon depgepaunm).

Ans ocTanbHbIX BUAOB AE6MTOPCKON 3aA0/1XKEHHOCTH:

- [Jarta wucnonHeHus obssatenbcts nepeg MN® B TOM uumcnie no
aorosopy, NAY (B cny4ae 3a40/HKEHHOCTM YNpaB/soWen KOMNaHUN)
WN UHBbIM OCHOBAHUAM;

- [laTa NnKBMAAUMN KOHTpareHTa — HOpUAMYECKOro simua cornacHo
Bbinucke 13 EMPKOJT mnn pata nonydeHus mHdopMaumm O CMEpPTU
dbun3myeckoro nmua - AOSHKHUKA;

- [daTta akcnepTHoro (MOTUMBMPOBAHHOIO) CyXAEHUSA YrnpaBastowen
KoMMNaHuMm 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWIA OTHOCUTESIbHO
noslydyeHns NpeayCMOTPEHHbIX AOrOBOPOM [AEHEXHbIX MOTOKOB, B
cnydae, ecnu aebutopckas 3a40/KEeHHOCTb, MoXeT 6bITb MpuU3HaHa
npekpaweHHONW B COOTBETCTBMM C  OBWMMW  MOSTOXKEHUSAMMU,
yKasaHHbIMM B [naBe 26 [paxpaHckoro kogekca Poccuiickon
Qepgepauunu.

Kpnrepun ]
CpPOKM
KBanngpukaynm
Aebunrtopckoi
3a/10/KEeHHOCT
n Kak
onepaumnoHHOH

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHns:

e [e6butopckas 3aA0J1XKEHHOCTb, BO3HMKLUAA B pe3yJsbTaTte
coBeplieHUs caesnok ¢ umyuwecrtsoMm MUP, no KoTopbIM
HacTynuna Hambonee paHHSAS fata pacyeToB, ecnm obWwuin cpok
noraweHus Takoh 3a[0/IKEHHOCTU COrflacHO YCNOBMSAM CAEeNKu
He npeBblwaeT 15 pabounx gHen (C y4eToM cpoka NposioHraumm
M nepe3aktoyeHnin 4oroBopoB), - C AaTbl NPU3HaHMA 40 AaATbl
rnoraweHus corsiacHo ycnoBuaMm caenku. MNMpu 3ToM 4OoNyCTUMbIN
CPOK HapyweHus o06a3aTenbCTB KOHTpPaAreHToOM cocTtaBnset 3
paboumx pgHSA, B TeyeHMe KOTOPbIX 3a40/KEHHOCTb TaKxXe
KBannduumnpyeTcs onepaumoHHOMN.

e [e6butopckKkasa 3aA0J/HXEHHOCTb, BO3HMKaWOLWAsA B clyyae
3a4epiKKun nepeperucrpaumm MMyLLecTBa
pPerucTpaumMoHHbIM OpPraHOM - C AaTbl BO3HMKHOBEHMS A0
[laTbl NoraleHmsa KBanmbuLnpyeTca B KauecTBe onepaLuoHHOIA.

e ABaHCbI, BbijaHHbI€ MO cAeskaM 3a cyeT umyuwectea MNMNO,
kBanmdbuumpyetcs onepaunoHHOMN aebutopckon
3a[0/KEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AaTbl NoraweHus
0653aTeNIbCTB KOHTPAreHTOM COr/lacHoO ycnoBuaMm caenku (ecnm
CPpOK TnoraweHunss aBaHCa B COOTBETCTBMW C [AOrOBOPOM
coctaensder He 6onee 15 pabouux pgHen C yyeToM Cpoka
MpoNoHraumMm wn nepesakntodeHnii gorosopos). [pu 3ToMm
OONMYCTUMbIM CPOK HapyweHuss 0653aTenbCTB  KOHTPareHToM
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cocTtaBnseT 3 pabouymx AHS, B TEYEHUE KOTOPbIX 3a0/IKEHHOCTb
Takxe KBannduuupyeTcs onepaumnoHHONM.

Oebutopckana 3a40/IXXEHHOCTb ynpaBnsollen KOMNaHuu
nepeg MU® - B TeuyeHme 25 pabounx pagHenw cC Aathl
BO3HUKHOBEHMUS KBaJMPULUMPYETCA B KayecTBe OonepaunoHHOMN.
Mpu HanMumMm o60CHOBAHHOIO 3KCMEepPTHOro (MOTMBMPOBAHHOIO)
cyXxaeHma Ynpasnsiowen KOMMNaHUM O TOM, 4YTO YBeJIMYEHMUE
CpOKOB MoraweHns aebuTopcKon 3a[0/HKEHHOCTU He ABNAETCS
cnepcTemnem HeraTUBHbIX npoLeccos, BO3HUKLINX B
OEATENbHOCTM YMpaBAdOWEN KOMMaHWKM, a TaKXe Hanuyue
OOKYMEHTa/IbHOrO MOATBEPXAEHMS OT yNpaBasilolen KOMNaHum
CPOKOB MoraweHus 3aJO0/IHKEHHOCTU, Takas 3a[0J1KEHHOCTb
MpoAo/IXaeT OTHOCUTBLCS K OnepaumMoHHOMN.

Ae6butopckasa 3aA0/1XXEHHOCTb, BOSHUKILUAA NO AOrosopam
c ayaANTOPCKOM opraHu3saumei, OLleHLUKOM,
cneumanmM3MpoBaHHbIM [AErno3uTapueM, PperucTtpaTtopom,
yka3aHHbiMu B NMpasunax AY MU, a Tak ke aebutopckasn
3a40/DKEHHOCTb, BO3HMKLUAA MpU oOnJiaTe pacxopos,
CBsi3aHHbIX C AOBEpUTE/IbHbIM ynpaBneHueM MU - c patol
MPU3HaHUA [0 JAaTbl OKOHYaHWS CPpOKa oOKasaHug ycnyr B
COOTBETCTBMM C  YC/IOBMSMW  3aKJIIOYMEHHbIX  JOrOBOPOB.
JonycTuMbI CpOK HapyweHusa obsa3aTtenbCcTB coctaBnser 25
pabounx gHen, B Te4yeHMe KOTOpbIX 3a40JIKEHHOCTb BCe elle
KBanuuumpyetcs onepauvoHHOM. Mpu HanM4uum
060CHOBaHHOro 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEHUS
Ynpasnswuwern KoMnaHuM O TOM, 4YTO YyBeIU4YeHMe CpOKOB
OKaszaHuWsa yCnyr unu norawieHns AebUTOpCKOM 3a40KEHHOCTU
He ABnsSeTca cneacTBMEM HeraTUBHbIX NMPOLECCOB, BO3HUKLLNX B
[eATeNbHOCTU AO/DKHUKA WM NpU HalauyMu AOKYMEHTaNbHOro
NOATBEPXAEHUS OT KOHTpareHTa MWHbIX CPOKOB MOralleHus
3a40/MKEeHHOCTHN / okaszaHua ycnyr NMUO asnseTcs OCHOBaHMEM
AN yBENMYeHUs cpoka kBanmdbukaunm Takon 3a80/HKEHHOCTU B
KayecTBe onepaunoHHOMn no haThbl, yKasaHHoM B
npeacTaBNeHHbIX AOKYMEHTax.

Ae6butopckasa 3af0/1I’KEHHOCTb MO AOorosopam apeHabl (B
T.4. KOMMYHaJ/ibHble MJIaTeXu, nogsexkawme oniaare
apeHAaToOpoOM) CpOK rnoralwleHuss KoTopor He npesbiwaeTt 10
pabounx [AHEW C paTbl OKOHYAHMSA apeHaHoro nepuoaa
KnaccmduumpyeTcs onepaumMoHHON C AaThl NPpU3HaHUA A0 AaThbl
noraweHuns B COOTBETCTBUU C YC/TIOBUAMUM A0rOBOpa apeHabl. MNpu
3TOM AOMNYCTUMbIA CPOK HapyLlleHUs apeHAaTOPOM WCMOJSIHEHUS
obgasatenbctB coctaBnser He 6onee 10 pabouux AHen, B
TeyeHue KOTOpbIX 3aA0/HKEHHOCTb MO apeHae npoaonxkaer
KnaccmduumpoBaTbCs Kak onepaumoHHas.

Ae6butopckasa 3af0/1KEHHOCTb, BO3HUKLUAA B pe3ysbTarte
nepeBoAa AEeHEXHbIX cpeAcTB («AeHbrM B Nytu») - B
TedeHne 3 paboumx [He C patbl MNPU3HAHUS  TakoM
3a40/KEHHOCTM!.
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e [ebutopckasi 3af0J/IXKEHHOCTb, BO3HUKLUAA B pe3ynbTraTte
nepegaum eBpoobnuraumii B onnaty obnuraumii npum mx
pa3MmewieHnn (B TOM uucne B csiydyae nepegaum (yCTynkm)
BCE€X MMYLUECTBEHHbIX U MHbIX NpaB No eBpoobauraymam
POCCUIACKNUM IOPUANYECKMM  JIMLaM) - Cc  ApaThl
BO3HMKHOBEHMS A0 JAaTbl MoraweHus KBanuduuumpyeTcs B
KayecTBe onepauuoHHOMN.

CnpaBsepgniunBas
CTOMMOCTDH

B obwem cnyyae ans uenen onpeaeneHus cnpaBeasiMBON CTOMMOCTM
[ebUTOpCKON 3al0/1KEHHOCTU €C/IN He onpeaeneHa KOHKpeTHas aaTa ee
noraweHus, HO yKasaH npeaesnbHblli CPOK, B TeYeHMe KOTOpPOro Takas
3a[0/KEHHOCTb A0/KHa OblITb MoraweHa, TO CpOK noraweHus
npuHUMaeTcs MaKCMMasibHbIM B  oTcyTtctBMe  060CHOBaHHOIo
3KCMepTHOro (MOTUBMPOBAHHOIO) CyXAEHMNS yrpaBastowen KonaHnm ob
MHbIX CPOKax noralleHns Takon AebUTOPCKOM 3a0/IKEHHOCTH.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl noraweHus aebutopckon
3a40/KEHHOCTN M OTCYTCTBYET MNpeAefibHblil CPOK MoraweHuns, To Ans
uenemn onpeaeneHms cnpaseasiMBon CTOMMOCTU TaKOW CPOK MOXET 6bITb
yCTaHOBMIEH Ha OCHOBaHMMK ob6ocHoBaHHOro 3KCNepTHOro
(MOTUBMPOBAHHOI0) Cy>XXAeHWNSA ynpasBAstowen KOMAaHnu.

Jebutopckas 3a40/1)KEHHOCTb, noanexallas noraweHno MMyLLEeCTBOM,
BO3HMKLIAA MO AOroBOpaM MeHbl, HOBauMu W APYrMM aHaNOrM4yHbIM
aorosopaM (3a WCKAKYEHMEM CflyvyaeB, OTAENbHO YKa3aHHbIX B
HacTtoswmx MpaBunax onpegenenHns CHA), oueHMBaETCs NO CTOMMOCTHU
MMyLlecTBa, noajsiexawero nosiydyeHuto, B COOTBETCTBMM C MOPSAKOM
onpeaeneHna  cnpaBeasinBoi  CTOMMOCTM  TakKoro  UMyLlecTBa,
YCTaHOB/IE€HHbIM HacToawmumm MNMpasunamm onpeneneHns CHA ¢ yuyetom
METOAMKMN OLEHKU KPeaUTHOIro pucka B COOTBETCTBMU C [MpunoxeHnem 6
(ecnu 3TO NPUMEHUMO).

CnpaBeanuBas CTOMMOCTb 4e6UTOPCKON 3a40/1)KEHHOCTM onpeaensiercs:
e B CyMMe (paKTM4YEeCKOro ocratka 3aAO0/HKEHHOCTM Ha paaTty
onpeaesieHUs cnpaBea/iMBo CTOMMOCTM/AaTy onpeaeneHus

CYAX*;

- ons Bcen nebuTtopckon 3a40/HKEHHOCTMU, YKa3aHHOM B HacTosiWeM
NPUIOXEHUN, B Nepuos KBanndukaunmm Takon 3a40/KEHHOCTU B
KayecTBe onepaumoHHON;

- NS AebuTopcKoi 3a40/1KEHHOCTU No HanoraMm, cbopaM, NoOWAMHaM
B 6t04KeTbl BCEX YPOBHEMN;

- Ans pebuTopcKor 3a40/1KEHHOCTU MO BO3MELLEHMIO CYMMbl HANoroB

n3 6toaxera PO.

*[lebuTopcKas 3a40/1)KEHHOCTb PacCUMTbIBAETCS Ha KaXkayto AaTy onpeaeseHus
cnpaBeanvBo  ctomMocTM. B cnyyae, ecnu pasmep  pebutopckon
3a40/KEHHOCTM He MOXeT 6biTb TOYHO onpeaeneH Ha Aaty onpeaeneHus CYA,
TO, NCMNO/b3YHTCA METOAbI annpoKCMMaumm BenymH.28

28 MporHo3Hble 3HauyeHns 06s53aTenbCTB, pacCyYUTaHHble YNpasaswowern KoMnaHuven, npeaocTaBnsioTcs B
Cneunann3mMpoBaHHbIA Aeno3uTapuii Ha Kaxay aaTty onpegenenus CHA ¢ ykasaHueMm nepuoga BbI6OpkM m

06BbACHSOWNX NnepeMeEHHbIX.

Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCNONb3yeTcsa CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) MecsueB, npegwecTByowmx gate onpeaeneHus CHA MUO. Mpu oTCyTCTBMM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMaumu MPUMEHUM MPU HaNM4YMKM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsua, npegwectsyowmnx gate onpeaenenmna CHA NMNo.
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e B CyMMe, onpefesieHHOW C wucnosnb3oBaHMeM MeToja
npuBefeHHOW CTOMMOCTM 6yAyLIMX AEHEeXXHbIX MOTOKOB C
yYeTOoM KpeauTHbIX puckoB ([lpunoxeHne 6) BO BCEX MHbIX
cnyyvasx.

CnpaBeanuBas CTOMMOCTb Aebutopckoi 3a[0J/1>KEHHOCTH,
BO3HMKIUENA B pe3ysbTaTe nepepadum eBpoobnurauuii B onsarty
3aMewjarowmx obamraumin npm mx pasmeweHum (B TOM Yucne B
cny4yae nepenaum (yCTyrnkum) BCceX MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6sMrayMaM PpoOCCUACKMM HPUANYECKMM nuuaMm),
rMpuM3HaeTcs paBHOM CcrnpaBea/iMBoi CTOMMOCTM  eBpoobnmnrauuni,
nepegaHHbIX B onnaTy 3aMewawwmnx obavraumin mam no KOTOpbIM
nepegaHbol (yCcTynneHbl) BCe MMyLleCTBEHHble U WHble npaBa
pPOCCUINCKUM  topuandeckuMm  nuuaMm. CnpaBeanmeass  CTOMMOCTb
eBpoobnnraunii, nepegaHHbiX B onjaTy 3aMellarowmx obnnraumm wnm
Mo KOTOpbIM NepefaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U MHble NpaBa
POCCUIACKUM OpUANYECKNM NnLaM, onpeaensietcs B obuweM nopsigke B
cooTBeTCcTBUKU C lMpaBunamm CHA, C y4eTOM HaKOMMNEHHOro KymnOHHOro
A0X04a Ha aaTy onpeaeneHusl cnpaBenvBoi CTOMMOCTU aebutopckomn
3a40/1KEHHOCTMU.

B cnyyae BO3HWKHOBEHWS MNpPU3HAKOB obecueHeHMs 3MUTEeHTa
3aMewaowmx obnurauun, cnpaBensinBas CTOMMOCTb  AeBUTOpPCKOM
3a[0/KEHHOCTM onpepenseTcsa nocpeacTBOM TMpPUMEHeHUsl MeToaa
npuBedeHHOW  CToMMOCTM  6yAywMX  AEHEeXHbIX  MNOTOKOB K
espoobnuraumam, nepegaHHblM B onsaTy 3amewarmowmx obnuraumin (B
TOM 4Yuncse, No KOTopbIM NepeaaHbl (YCTYN/eHbl) BCE MMYLLECTBEHHbIE U
MHble NpaBa POCCUMNCKUM HOPUANYECKMM NTMLaM), C y4eTOM KpeaAUTHbIX
PUCKOB 3MUTEHTa 3aMewatowmx obnmraumin (Npunoxenne 6).

Hdara 7]
cobbiTHsA,
npmBogswne K
obecyeHeHUIO

Debutopckas 3a40/HKEHHOCTb MO BO3MeELLEeHU0 Hanoros u3 6oaxeTa, a
Tak e aebutopckas 3a40/KEHHOCTb MO Hanoram, cbopam, noLsiMHam B
6oa)KeTbl BCEX YPOBHEN HE obeclLeHMBaAeTCs He3aBMCMMO OT CPOYHOCTU
€e norauleHus.

Crnncok obwmx cobbiTni, npuBoaAWMX K obecueHeHUo, yKasaH B
NpunoxeHunu 6.

B paTy noctynsieHns AOKyMeHTa, NOATBEPXAAKLWeEero oka3aHHble ycnyrm, npoMsBoAUTCA KOPPEKTUPOBKA
HauyncneHHbIX 06593aTenbCTB A0 UX peasibHOro 3Ha4eHus.
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MPUNOXEHWNE 25. AEHEXXHbBIE TPEBOBAHUA MO KPEAUTHbLIM
AOIroBoPAM (B T.4. YAOCTOBEPEHHbIE 3AKJIAAHBIMAN) N
OOroBOPAM 3AMMA, NO KOTOPbIM NN® ABJIAETCSA
3AMMOAABLIEM

[eHexHble TpeboBaHMS N0 KpeauTHbIM  goroBopam (B T.u.
YAOCTOBEPEHHbIE 3aK/agHbIMM) M AOroBopaM BblAAdHHbIX 3alMOB
(panee - ccyaa)

Ana aeHexHbIX Tpe60BaHM NO KPpeAUTHbIM AOroBOpaM U
AOroBOopaM BbiAaHHbIX 3aUMOB:

e [laTa npepocTtaBsieHns Kpeauta (3anma) no 4Orosopy,
noaTBeEpPXXAEHHas BbIMMCKON C 6AHKOBCKOrO cyeTa, OTKPbITOro
Ha ynpasnswwyo komnavuo 4.Y. MNO;

e [laTa nepeycTynku npasa TpeboBaHMA NO CCyae Ha OCHOBAHUU
Aorosopa;

e [laTa nepexoaa npasa 3a 3a/10roBoe MMyLLecTBO (eC/n TakoBbIM
SIBNSOTCA NpaBa TpeboBaHMS N3 OroBOPOB 3aMMa/KpPeanTHbIX
A0roBopoB) npu obpalleHnmn B3bICKaHMS Ha NpeaMeT 3anora.

Ona aeHeXHbiIX TpeboBaHUii N0 KPeaAUTHbIM [OroBOpPaM U
AOroBopaM 3aiiMa, YAOCTOBEepEeHHbIX 3aksiagHbiMu (fanee -
3aknagHbie):

e [laTa nepenaTOYHOM HAAMMCK Ha 3akNaAHOM C yKasaHWeM, 4YTo
BNnagenbueM 3aksiagHoM SBASETCS ynpasaslowas KoMnaHus
0.Y.MTNO.

AnAa AeHeXHbIX TpeGOBaHMﬁ no KpeaunTHbIM AOoroBopam m
AOrosopamM BbliAdHHbIX 3aMMOB:

e [laTa NoONHOro noraweHunsa KkpeaumTa (3anma), noaTBepXAeHHas
BbIMMCKOWN C 6BAHKOBCKOI0O cYeTa, OTKPbLITOro Ha ynpasB/iSioLLYO
kKoMnaHuto A.Y. NMNo;

e [aTa nepeycTynku npasa TpeboBaHMsa No ccyae Ha OCHOBaHMMU
[OroBopa;

e [aTa nukBMAauMmM 3aeMuimKa corsiacHo uHgopmauum,
pacKkpbITO B onLmManbHOM AOCTYMHOM UCTOYHUKE (B TOM
ymncne 3anucm B EMPIOJT 0 nnkBnAaauum 3aemMumka) B ciayyae
OTCYTCTBUSA/NMKBUAALMN MOPYUUTENS, €C/n 3aiM obecrnedeH
NOpPY4YUTENLCTBOM;

e [laTa rocynapCTBEHHOM perncrtpaumm npasa COH6CTBEHHOCTU
MN® Ha 3anoroBoe MMyLECTBO, HanpuMmep, NOATBEPXAEHHas
Bbinuckon mn3 EMPH - B cny4yae obpalieHns B3bICKaHWUS Ha
npeaMeT 3anora B Buae ob6bekta HeABUXMMOCTU U NOCTYNeHNs
B coctaB [MN® 3anorosoro MMywecTea;

e [laTa BCTYMAEHMs B CUJTY COOTBETCTBYIOLLErO peLleHmns cyaa nnm
WHoro cyaebHoro akta, ecim WHaa nata WM nopsiaoK ee
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onpeaeneHnsl He yCTaHOBJIEHbl B CaMOM peLIeHUM cyda Waun
cynebHom akTe;

e WHasa paTta npekpaweHus npaB TpeboBaHUs MO KpeauTHOMY
AOroBOpY WM  [OroBopy 3aiMa B COOTBETCTBMM  C
3aKoHOA4ATeNbCTBOM MAN YCIOBUSMU AOrOBOpaA.

Ana 3axknagHbiX:

e [laTa nepenaTOYHOM HAAMMCKM Ha 3akiagHoOM C yKa3aHueM, 4YTo
HOBbIM BrlagesnibLeM 3aKnagHoW SBsieTCs CTOPOHHEE Nnuo;

e [laTa MoOsHOrO MCNosHeHns 06sa3aTeNIbCTB 3aeMLLUNKOM;

e [laTa rocynapCTBEHHOW perucrpaumu npaBa COBCTBEHHOCTU Ha
3a/710roBoe MMyLLEeCTBO, NOATBEPXKAEHHAs BbINUCKON u3 EMPH -
B Clydae obpalleHns B3bICKAaHWS Ha NpeaMeT 3anora u
rnoctynseHuns B coctas NMN® 3anorosoro MMyLlecTsea.

CnpaBeanuBass CTOMMOCTb CCyAbl B Te4YeHMe MaKCMMasbHOro Cpoka,
npeaycMOTPEeHHOro AOroBOpoOM, onpeaensieTcd B COOTBETCTBUM C
MEeTOAMKOM  onpeaeneHns  CrnpaBeanMBOM  CTOMMOCTM C  Y4YETOM
KpeauTHoro pucka (MpunoxeHue 6).

Ecnn goroBop He coaepXXUT KOHKPETHOM AaTtbl MoraweHust ccygbl, TO
Takas haTta onpegensetcs Ha OCHOBaHMn 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YyMNpaBAsOWEAn KOMMNaHWK, KOTOpoe
[OMMKHO coaepxaTb O0O60OCHOBaHHbLIM BbIBOA4 O CPOKe BO3BpaTa CCyAbl,
OCHOBaHHbI, B TOM u4ucie Ha cobCcTBeHHOW npakTuke paboTbl C
aHaNOrM4yHbiMn 3aemwmkamm un (MAn) obwen pPbIHOYHOM MpaKTuKe
noraweHns aHasorM4YHbIX CCyA N UHbIX AAHHbIX.

B cnyyae BHeceHUS W3MEHEHMS B YCNOBUS OMpeAesieHus Ccpoka
[OroBopa MaKCUMasbHbIA CpOK oOnpeaensieTcs B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, AENCTBYIOWMM Ha AaTy ornpeaeneHus
CnpaBeaIMBON CTOMMOCTU, MPUYEM HAKOMJIEHUE CpOKa KpeamTa (3arMa)
HEe NpPonUCXoAauT.

Cnuncok obwmx cobbiTUn, NpMBOAAWNX K ObBecueHeHWto, yKasaH B
MpunoxxeHunn 6.
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NMPUNTOXEHWE 26. AEHEXXHBIE OBA3ATEJIbCTBA U3 KPEANUTHbLIX
AOrosorPoB n 4OrosorPoB 3AMMA, NO KOTOPbLIM NMN® ABJIAETCSHA

3AEMLINKOM

[eHexHble oba3aTtenbctBa W3 KpeauUTHbIX AOrOBOPOB W AOrOBOPOB
MOJIlyYEHHbIX 3aliM0OB, MO KoTOopbIM MU sBAsSETCS 3aEMWMKOM

[Jata nonyyeHus kpeauta (3aKiMa) Ha OCHOBAHMW 3aKJ/IHOYEHHOMO
AOoroBopa, MOATBEPXAEHHAs BbIMMCKOM C 6aHKOBCKOro cuyeTa,
OTKPbITOro Ha ynpasnstowyto komnaHuwo A.Y. NMNo

e [aTa nonHoro noraweHus o653aTenbCTB M3 KpPeaAUTHbIX
[0roBOpPOB M AOrOBOPOB MNOJSTyYEeHHbIX 3alAiMOB, NOATBEPXAEHHAs
BbIMMCKON C BAHKOBCKOro cyeTa, OTKPbITOro Ha ynpaB/isoLWyto
komnaHuo A.Y. NMNo;

e [laTa nvKBMaaumun KpeanTopa/3amMoaaBLa cornacHo
nHdopMaunm, packpblton B  oduMuManbHOM  AOCTYMNHOM
NCTOYHMKe (B TOM uucne 3anucu B EMPKOJT o nukempauum
KpeanTopa/3amvMoaanua).

CnpaBeanueass CTOMMOCTb JEHEXHbIX 0653aTenbCTB U3 KpeaUTHbIX
[OroBOpPOB M AOroBOPOB 3aliMa, MONYYEHHbIX B POCCUMCKUX pybnsax,
onpejensieTca B CyMMe BCexX MfaTexen no [oroeopy, KoTopble
ynpasngawowaa komnanuva A.Y. NMNO pomxHa ocywecTBUTb B MNOJb3y
Kpeautopa/3amMonaBla, a MMEHHO - CyMMYy OCHOBHOro Jojara u
HaKOMJ/IEHHblE MPOLUEHTHbIE BbiNAaTbl MO COCTOSHUIO HAa AaTy OLEHKMW.
Bce cyMMbl OKpYrasiOTCA A0 ABYX 3HAKOB MOC/e 3ansaTown.

CCkpepuTta/3aima (= O4m+ NP,
roe

CCkpeauTta/3aimMa (t) - cnpaBeasinBas CTOUMOCTb KpeauTa/3anMa Ha
naty T, OKpyr/ieHHas 40 2 3HAKOB NOcC/ie 3ansTon

OA(t) - CyMMa OCHOBHOro fgojra no Kpeauty/3amMmy Ha gaty T
onpeaensieTcs C TOYHOCTbIO A0 2 3HAKOB Mocsie 3ansaTon.

MNPty - cyMmMa npoueHToB MO KpeauTy/3arMy K ynnaTte Ha paty T.
OnpepensieTcs € TOYHOCTBIO A0 2 3HAKOB MNocne 3ansaTon.

T - paTa onpegeneHuns cnpaBeanmMBoi CTOMMOCTU KpeauTa/3ariMma

CnpaBeanuBass CTOMMOCTb AeHEeXHbIX 06a3aTenbCcTB M3 KpeaAuTHbIX
[OroBOpPOB M AOrOBOPOB 3aliMa, NoJsly4YeHHbIX B UHOCTPAHHOMW BaJiloTe,
onpepenserca B CyMMe BCeX MJaTexel no [oroBopy B BasoTe
Nosly4YeHHOro KpeauTta/3animMa, KOTopble ynpaBastowas komnanus A.Y.
MN® gonxHa oCyLeCTBUTb B MOJIb3y KpeamTopa/3anmoaasua, a UMEHHO
- B CYMMe OCHOBHOIMo Aosira M MpPOLUEHTHbIX BbINAAaTbl MO HeMy,
HaKOMJIEHHbIX MO COCTOSIHUIO Ha AaTy OLEHKW, WU MoJlydeHHass cymMMma B
BanlOTe KpeauTa/3aiMa KOHBepTUpyeTCs B BastoTy onpegeneHuns CHA
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MMM® B COOTBETCTBMM C MNOPSAAKOM, YCTaHOBNEHHbIM [lpasunamm
onpegeneHnsa CHA. W cymMma OCHOBHOro Aosira, U CymMMma rnpoueHTOB B
BaNlOTE KpeauTa/3aliMa, a TaK Xe MoJiydeHHas CyMMa B BasoTe
onpeaeneHna CHA okpyrnsitoTCs 40 ABYX 3HAKOB MoOC/e 3ansiToMn.

CC kpepuTa/3anmacr) = (OAQABan (m)+ MPBan (1)) * Kypc
Fne

CC kpepaunTa/3anmMa(r) - CnpaBeanBasl CTOUMOCTb KpeanTa/3anMa Ha
naty T, OKpyrfiieHHas oo 2 3HakoB nocne 3ansTomn

T - pata onpeaeneHus CI'IpaBe,EU'II/IBOVI CTOMMOCTHU er,CI,VITa/3aVIMa

OAABan(r) - CyMMa OCHOBHOIO A40JiIra No KpeauTy/3anMy Ha gaTy pacyeTta
cnpaBea/IMBON CTOMMOCTM B BaslOTe KpeawuTa/3aiMa, oKpyrieHHas Ao
ABYX 3HAKOB Mocne 3ansaTomn

MpBan(r) - cyMMa MpoOUEHTOB K ynjaaTe no KpeauTy/3amMmy Ha party
pacyeTa crnpaBeanvMBON CTOMMOCTM B BanTe KpeauTa/3anma,
OKpyrneHHas Ao ABYX 3HaKOB MOC/e 3ansATon

Kypc - Kypc, No KOTOpOMY MNpOWM3BOAMUTCA KOHBEPTALMA CTOMMOCTEN,
BblpaXK€HHbIX B WMHOCTPAHHOM BasnoTe, B BantoTy onpeaenexHus CYA
COrnacHo nopsiAKy, ykasaHHOMYy B HacToswmx MpaBuiax onpeneneHus
CYA.

CnpaBeanueas CTOMMOCTb 3aliMa onpeaensieTcs Ha AaTy onpeaenieHus
CYA c yuyeToM 06513aTeNbCTB, BO3HUKAOLWNUX COrMAacCHO YCNOBUSM
AOroBopa KpeauTta/3aMa Ha yKasaHHYo aaTy.
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MPUNTOXEHWE 29. MPABA YHACTUSA B YCTABHbIX KAMUTANIAX
MHOCTPAHHbIX KOMMEPYECKNX OPTAHU3AL N

MpaBa y4yacTuss B YCTaBHbIX KanuTasiaX WHOCTPAHHbIX KOMMEpPYEeCKUX
opraHusauum

Jata nepexoga npaBa COGCTBEHHOCTM Ha MNpaBa  ydyacTus,
noaTBepXaeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUMU
3aKOHOAATENbCTBOM  CTpaHbl  perncrtpauuMm opraHusauuu  sBAsieTcs
OOKYMEHTOM, NoATBepXAaalowmMm Takoh @dakT nepexoga npasa
cob6CTBEHHOCTMH.

e [ata nepexoga npaBa COGCTBEHHOCTM Ha nMnpaBa Yy4acTus,
noaTeBepXXAeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUMU
3aKOHOAATENIbCTBOM CTpaHbl perncrtpaumu opraHmsauum sBsSeTcs
OOKYMEHTOM, MNOATBepXAawwWwmMM Takon dakT nepexoda npasa
Ccob6CTBEHHOCTH;

e [aTa nuKBMAAUMM UHOCTPAHHOM KOMMEPYECKOM oOpraHusauum,
packpbiTasg B AOCTYMHOM UCTOYHUKE WA nosiydeHHas MNo.

Cnpasennueas CTOMMOCTb MpaB Yy4dacTusd B YCTaBHbIX Kanutanax
MHOCTPaAHHbIX KOMMEPYECKNX opraHmsauMﬁ onpegensaeTca Ha
OCHOBaHWK OTYETaA OLUEHLINMKA.

CnpaBeanuBass CTOMMOCTb MpaB  Yy4yacTusi, CTOMMOCTb KOTOPbIX
onpenensieTcs OUEHLWMKOM, MPU Hanuuum npusHakoB obecueHeHus,
KOppeKTUpyeTcss B COOTBETCTBMM C [IpunoxeHveM 6 B 4acTu
TpeboBaHMI K OTYETY OLEHLIMKA.

Cnucok obwmx cobbiTUn, NpMBOAAWMX K ObBEecueHeHWto, yKasaH B
MNpuaoxeHuu 6.
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NMPUNOXEHWNE 33. 4OrOBOP PENO

Mo porosopam npsimoro PEMO (npoaasBuLoM LieHHbIX HyMar no nepsomn
yacTtn gorosopa PEMO aenseTcsa ynpasnsoowas koMmnanmsa A.Y. ®oHaa):
- ObazatenbcTea ®oHAa NO BO3BpaTy AEHEXHbIX CPeACTB, MNOSyYeHHbIX
rno nepBom YacTtu gorosopa npsmoro PEMNO;

- LleHHble 6ymarun, nepenaHHble ®oHAOM MO MEpPBOM 4YacTU AOroeopa
npsimoro PEIMO.

Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbIX 6ymar rno
porosopy PEMO no nepeort 4yactu PEMNO saBnsetca ynpasnstowas
koMmnaHusa [.Y. doHaa):

- Aebutopckas 3a40/KEHHOCTb K MOSIYYEHUIO NepefaHHbIX AeHEXHbIX
cpeacTB No nepeBok YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO NO 06paTHOMY BbIKYMY LEHHbIX 6ymMar, nony4YeHHbIX no
nepBoOM 4YacTu, N peann3oBaHHbIX A0 MOMEHTa WCMOJIHEHUS MO BTOPOM
yacTtn gorosopa obpaTtHoro PEIMO.

Aorosop npsimoro PENO:

e Ha AaTy MCNosiHeHMs NepBon YacTtu gorosopa PEMO, npusHaeTcs
KpeauTopckas 3a40/1KeHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
cpencTts No nepeBoi yactu goroeopa PEMO, yBenuuyeHHas Ha
CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBKe, NpeayCcMOTPEHHOW AOroBOPOM/6UpPXKEBON CAENKON;

e Ha AaTy WUCMOJIHEHUS BTOpoOK Yactu gorosopa PEMO npoucxoaunt
npekpaweHne npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CYMMe MOJIYYEHHbIX AEHEXHbIX CpeacTB Mo nepsoin yactu. B
c/lyyae ecnm mcnonHeHme o6s3aTenbCTB He 6yAeT BCTPEYHbIM,
noa AaTOM WCMOSHEHMSA BTOPOM 4acTu, npuHuMaeTca 6onee
Mo34HASA U3 ABYX AaT: NOCTAaBKW UAM onsiaThl;

e [peKkpawieHne npu3HaHMa UeHHbIXx 6yMar nepegaHHbIX Mo
npsmMomy aorosopy PEMO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha AaTy MCNonHeHusa nepsok Yyactn gorosopa PEIMO npusHaeTcs
0ebuTopckor 3af0/MKEHHOCTM B pa3Mepe CYMMbl AEHEeXHbIX
CcpeacTts, nepegaHHble POHAOM MO MNEepBOM 4acTu [0rosopa
PEMO, yBenu4yeHHOM Ha CyMMy MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHms CYA no craBke, NpeayCcMOTPEHHOM
A0roBopoM/6umpxxeBon CAeNKoN;

e [pu3HaHMEe LUeHHbIX 6yMmar, nOosy4YeHHbIX MO NepBON 4acTu
porosopa PENO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMsa BTOPOM yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHue nNpusHaHua  OebUTOpCKOM  3a[0/IHKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
rno pgoroeopy obpaTtHoro PEMNO (Tonbko B cny4dae, ecnv Ha
MOMEHT crnmncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KOMMYECTBO MPU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HY/0), A0
MOMEHTa  WCNOJIHEHMS N0  BTOPOM  4acTu, MNpU3HaeTcs
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obszatenbcTeo MN® no nprnobpeTeHnto Taknx LeHHbIX bymar ans
WCMNOMHEHUA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeanuBas CTOMMOCTb KpeanTOpPCKON/AebnTopCcKor 3a40/1)KEHHOCTH
no pgorosopam PEMNO oueHnBaeTcd B pa3Mepe COOTBETCTBEHHO
Moly4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeaAcTB NO MNepBOW 4acTu
porosopa PEMO go MoMeHTa MCMoJsiIHeHMS BTOpoOW Yactmn gorosopa PEMNO
C YYETOM MPOLIEHTOB, NoAnexalimx nosyvyeHunio/ynnate B COOTBETCTBUM
c ycnosusamMun gorosopa PEIO.

Ecnu ctommocTb LeHHbIX ByMmar no BTopon 4actm gorosopa PEMO
CKOppeKTUpOBaHa Ha CyMMy BbIMaaT AOXOAOB MO LeHHbIM 6ymaram,
nepefaHHbiM no porosopy PEMO, wnaM CcyMMy WHbIX BbInAart,
OCyLLecTBsIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpeaMTOpPCKOW/AebUTOPCKOM 3a40/IKEHHOCTM MO AOrOBOpY
PEMO ocywecTBAseTcs C y4eTOM COOTBETCTBYOLWMX BbiNaaT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®OHAOM
no nepsoin yactn PEMO B TeyeHuMe nepuoaa OT AaTbl UCMOSHEHUS
nepeor 4actm gorosopa npsmoro PEMO no AaTtbl MCNOSHEHUS BTOPOM
yacTtu gorosopa PEMO kaxabih pabounin aeHb onpeaensieTcs coriacHo
MpunoxeHunto 3 HacToawmx Mpaswun onpegenerHus CHYA.

CnpaBeanumBas CToMMocCTb ob6s3atenscrea NMN® no npnobpeteHuto
LeHHbIX ByMmar, paHee MoflyyeHHbIX No gorosopy obpaTtHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAefKu
obpaTHoro PEMO, onpenenserca B pa3Mepe cnpaBeasiMBoi CTOMMOCTHU
TaKuX LeHHbIX 6yMar B cOOTBETCTBMU C [1pnnoxeHmem 3.

CnpaBeanuMeass CTOMMOCTb  AebMTOPCKOM  3a40/MKEHHOCTU K
MOSIYYEHUIO NepedaHHbIX [EHEXHbIX CpeacTB MO MepBOM  4YacTu
aorosopa obpaTtHoro PEIMO koppeKkTMpyeTcs B Cily4yae BO3HMKHOBEHUS
cobbITUN, npuBoOAAWMX K obecueHeHUd, B COOTBETCTBUMM C
MpunoxxeHnem 6.

Cnuncok obwmnx cobbiTuin, npusoasiwmMx K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.
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NMPUNOXEHWNE 34. NTPON3BOAHbIE ®PUHAHCOBbIE MHCTPYMEHTDI

MpounsBogHble HGMHAHCOBbIE NHCTPYMEHTDI
LJebutopckas 3agomkeHHocTb NMU®, kak oueHka npasa mn3 MNoOU
Kpeantopckas 3agomkeHHocTb MNP, kak oueHKka obszatenbcTts us MNou

Mo 6upxeBbiM MNMOUN - paTta npnobperTeHns B COOTBETCTBUM C OTYETOM
6pokepa.

Mo BHebuprxxeBbIM NOU — gaTa 3aktouyeHUs 4OoroBopa, B KOTOPOM OAHOM
M3 CTOPOH siBAsieTCs Ynpasnswouwas komnanuna 4.Y. MNMNO.

Mo 6upxeBbiM NMON:

e UCMOJIHEHME KOHTPaKTa;

e BO3HWKHOBEHMS BCTPeYHbIX 0683aTeNbCTB MO KOHTPAKTY C TaKOW Xe
cneumdukaumen, T.e. 3aKto4eHmne opCceTHON CAENKU;

e [0 MHbIM OCHOBaHMSAM, YKa3aHHbIM B paBunax KInpuHra, B
YCTaHOBJ/IEHHOM MMW NoOpsigKe.

Mo BHebupxeBbiM MOWN:
e WCMOJSIHEHME KOHTPaKTa;
e MepeycTynka npas TpeboBaHusa no gorosopy MOU.

CnpaseanuBas ctoumoctb 6Hupxesoro MN®OU pasHa 0 (Honb), ecnu B
CcoCTaBe onepaumii Nno 6pokepckoMy cyeTy NMpoBeAeHbl BCe pacyeTbl No
BapMaLMOHHON Mapxe.

CnpaBeanuBasi CTOMMOCTb BHebupxesoro [®U (3a unckaoYeHUEM
¢dopBapaHoro kKoHTpakTta) paBHa O (Honb) npu 3ToM B cocTtaBe [MND
OoTpa)kaeTcs Tak Xxe:

e nebutopckas 3a40/KEHHOCTb, Kak oueHka npasa u3 MOU (B
YACTHOCTU OMUMOH-KONA U uHble TMOU, aHanornyHble AaHHOW
MeToAMKE OUEeHKW), €eCuM NO YCA0BMSIM  KOHTpaKTa npwu
NMCNONHEHUN Ha aaTy onpeaeneHmns CHA 6bin1 661 Noy4YeH AOX0A4 B
pasMepe pas3Huubl Mexay CnpaBeanMBOM CTOMMOCTbIO 6a30BOro
aKTuBa, eCNim MHOe He yKa3aHOo B A0roBope, M LLeHOW UCMOSTHEHUS
Mo B abcontoTHOM 3HaYeHUN;

e faebutopckas 3a40/KEHHOCTb, Kak oueHka npasa u3 MNOU (B
YacCTHOCTM OMUMOH-NYT U WHble TIOU, aHanornyHble AaHHOWN
MeToAMKE OLEeHKKW), ecau no YC/A0BWUAM KOHTpakKTa npwu
NCNONHEHUM Ha paTy onpeaenenmns CHA 6bin1 661 NonyyeH AoxoA B
pasMepe pasHuubl  Mexay uUeHoW ucnonHeHus MOU  wu
CnpaBea/iMBON CTOMMOCTbIO 6a30BOro akTuBa, €C/IM MHOE He
yKasaHo B gorosope, B abCostoTHOM 3HauYeHuu;

e KpeauTopcKkas 3a40/KEHHOCTb, Kak oLeHKa obsizaTtenbcts ns MNoU
(B 4aCTHOCTU OMUMOH-KOMN U UHble NOWN, aHanorMyHble AaHHOWN
MeToAMKE OUEeHKW), €eCciuM NO YCA0BUSIM  KOHTPaKTa npwu
NCNONHEHUN Ha AaTy onpeaeneHnss CHA 6bin 6bl MoayyYeH ybbITok
B pa3Mepe pasHuubl Mexay crnpaBeanmBoii CTOMMOCTbO 6a30BOro
aKTMBa, eCnNu MHOE He yKasaHO B AOroBOpe, N LEHOW UCMOSIHEHUS
NM®N B abCONOTHOM 3HAYEHUN;

e KpeauTopckKas 3a40J1KEHHOCTb, Kak OLeHKa 0b6s3aTtenbcTts 13 NOU
(B 4aCTHOCTU OMUMOH-NYT MU UHble NMOU, aHanorMyHble AaHHOWM
MeToAMKE OUEHKW), €eCcluM NO YC/IOBUSIM  KOHTPaKTa npwu
NCNONHEHUN Ha aaTy onpeaeneHmns CHA 6bin 661 monyyeH ybbITok
B pasMepe pasHuubl Mexay UueHor wucnosHeHus TMNOU n
cnpaBeasiMBol CTOMMOCTbIO 6a30BOro akTuBa, eCIM MHOe He
yKasaHo B gorosope, B abCo/Il0THOM 3Ha4YeHuu;
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B cnyyae ecnm uUeHa WCNOSIHEHUS OMNUMOHa SBNSETCA paCHETHOVI
BeHMLIMHOﬁ, €€ pacCyeT nponsBoanTcs Kaxabln pa60qu7| A€Hb, NCXoaa U3
3HA4YEeHUS NoKa3aTesien, BKIIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

MpeMna no OMuUWMOHY OTHOCUTCA Ha A0X0oAbl WM pacxodbl B AaTy
d)aKTVILIeCKOFO 3a4YNCNEHUSA/CNMNCAHNS AEHEXHbIX CpeAacTB B ee onsarty.

CnpaBeanvBasg CTOMMOCTb (OpBapAHOro KOHTpaKTa onpeaensercsa o
cneaywouien dgopmyne:

FV=V*(P-PkB)*Df — ans KynjieHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ans npogaHHbIX KOHTPAKTOB;

FV - cnpaBeanmBas CTOMMOCTb (pOpBapAHOro KOHTPAKTa;

V - konnyectso 6a30BOro akTnea;

P - cnpaBepgnuBass cToMMoCTb 6a30BOro akTmMBa, Onpeaensierca B
COOTBETCTBUM C MOAENSAMU OLUEHOK, npeaycMoTpeHHbIiX NMCYA;

PkB —cToMMoCTb 6a30BOro aKTMBaA, 3a/10XKEHHAsS B KOHTpPaKTe

Df -  AWCKOHTHbIN  akTop, KOTOpbI  onpegensieTcs Kak:
1/(1+R)~ADn/365, roe:

Dn - KONM4YecTBO AHEN A0 MCMOSIHEHNS KOHTpaKTa

R- cTaBka ANCKOHTUPOBAHMS B BasntoTe LieHbl 6a30BOro akTuea:

-ONs 3a40/DKEeHHOCTM B pybnax ucnonb3lyetcsa 6e3puckoBas CTaBka Ha
CpOKe A0 MUCMOJIHEHUSA KOHTpaKTa, npeaycMoTpeHHas npasunamm CHA;
-ONS 3a40/HKEHHOCTWN B Aonfiapax ucnosb3yeTcss 6e3pmckoBas CTaBKa Ha
CpOKe A0 UCMOJIHEHUSA KOHTpakKTa, npeaycMoTpeHHas npasunamm CHA;
-ANS 3a40/KEHHOCTM B €BPO MCNOMb3yeTcsl 6e3pnuckoBas CTaBka Ha Cpoke
[0 VCNOJIHEHMS KOHTpaKTa, npeaycMoTpeHHas npasunamm CHA.
Be3puckoBas cTaBka onpenensieTcs B COOTBETCTBMU C [punoxeHunem 5
npasun CHA.

Ana  onpepnesieHus cnpaBeanNBomn CTOUMOCTU CBOM-KOHTpPaKTa
MPUMEHSETCAS NoAX04, YCTAaHOBNEHHbIW A7 OoNpeaeseHus cnpaBeainBon
cTonMMocTn HopBapAHOro KOHTPaKTa, C YYETOM CleAYyIoLLero:

- _KaxAaasa 4acTb CBOM KOHTpaKTa pacCMaTpPUBAETCA KaK OTAEeNbHbll
dopBapAHbIN KOHTPAKT;

- cnpaBeanmMBas CTOMMOCTb CBOM-KOHTPaKTa npeacraBasger cobo cymmy
CTOMMOCTEN OTAENbHbIX €r0 YacTen.

Mony4yeHHble M MepedaHHble B paMKax rapaHTUMHOro obecnedyeHus
LeHHble 6yMarnm He OTpaXalTcd B COCTaBe aKTUBOB U 06A3aTeNbCTB

doHaa.

Ona 6upxesbix NMOUN B cryyae, ecnm nopyyeHue Ha BbIBOA AEHEXHbIX
CpeacTsB CO cneunanbHoro 6poKepcKoro cyeta He UCMOJSIHEHO B TeyeHune
oAHoro pabouero aHS € AaTtbl NpeabsB/IEHUS NMOPYyYeHUs cnpaBennmBas
CTOMMOCTb [EeHEeXHbIX CPeACTB Ha c4yeTe rapaHTurHoro obecneveHus
onpegenseTcd C WUCNOSib30BaHMEeM MeToaoB KoppektupoBkun CC
(OpunoxeHne 6). [aHHble O HewucnosiHeHun TpeboBaHus 6pokepom
NpeaoCTaBNSATCA YMNpaBAsSOWENA KOMMNAHWEN B cCheunanmampoBaHHbIN
Aeno3uTtapuin He nosgHee paboyero gHS, cnenylowero 3a OKOHYaHMeM
YCTaHOB/IEHHOIro Cpoka.
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CnpaBegnueas CTOMMOCTb Mnon KOppeKTupyeTcs B cnyvae

BO3HUKHOBEHUSA CObBbITUI, NpMBOASLLNX K 06ecLeHeHunto, B COOTBETCTBUM
c [MpnnoxeHnem 6.

Cnncok obwmx cobbiTuid,
MpunoxeHun 6.

NPUBOAALNX K OBEeCcLeHeHWto, yKasaH B
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MPUNOXEHWNE 35. KIINMPUHIOBbIE CEPTU®UKATDbI YYACTUSA (KCY)

KnupuHrosble cepTudurKkaTbl yyacTus

lMpu3HatoTCa B AaTy 3aduncieHuns no cyety AEMNO.

MpekpaweHne nNpU3HAHUS [AEHEeXHbIX CpeaAcTB WM UeHHbix 6ymar,
nepedaHHbiX B K/WMPWUHIOBBLIN MyJs, He npoucxoauTt. [Joxoabl U MHbie
BbINJaTbl NO UeHHbIM 6yMaram, nepegaHHbiM B WMYLLECTBEHHbIA Nyn,
NpU3HaKTCs B COCTaBe akTueos doHAa.

KnnpuHrosbie cepTudmrKkaTbl y4acTUs NpeKpawarT NpmM3HaBaTbCs C AaThbl
MX cnnucaHusa co cyeta AEMNO.

CnpaBeanuBasi CTOMMOCTb aKTMBOB, NepeAaHHbIX B KAWPWUHIOBbLIA Myn,
onpeaenseTrcds B COOTBETCTBMM C HACTOSIWMMW npasuaamm B obuiem
nopsake.

Cnpaseanueasl CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4acTMs paBHa
«0» (Hymo).

Joxoabl No uUeHHbIM 6yMaraMm, nepeAaHHbIM B MMYLLECTBEHHbLIA Nyn,
npusHarTcs B coctaBe PoHAa, cornacHo HacTosawmMm MNpasunam CHA.

B octanbHOM, caenkm PEIMO c KCY oueHuBalOTCA aHaNOrMYyHO caenkam
PEMO ¢ ueHHbIMM 6yMaramu, nOpsSIAOK Yy4yeTa KOTOpbIX OnuMcaH B
MNpunoxennn 33, B 4YacTM He nMpoTMBOpeYallern HacToswemy
NPUIOXKEHUIO.

CnpaBeanuBasi CTOMMOCTb AEOUTOPCKON 3a[0/HKEHHOCTU K MONYyYEHUIO
nepeaaHHbIX AEHEeXHbIX CpeaCcTB MO NepBOW 4acTu AorosBopa obpaTHOro
PEMNO koppeKkTUpyeTCs B Cy4yae BO3HWUKHOBEHWUS COObITUI, MpUBOASLLMX
K obecLeHeH1o, B COOTBETCTBUM C MNpuaoxeHnem 6.

Cnncok obwunx cobbiTnii, npuBoaswWwNX K obecueHeHUo, YyKasaH B
MpunoxxeHun 6.
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NMPNNOXEHWE 36. MOAEJIb OLEHKWN AO0JIrOBbIX LUEHHbIX BYMAT,
HOMMWUHUPOBAHHDbIX B PYBJIAX

METOAMUKA ONPEAEJIEHUA PACYETHOMN LIEHbDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUA

1.1.CpegHeB3BeLEHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELEHHbIN
no rpaduky noraweHus HoMmHana obnuraumm Cpok A0 MoraweHus B
rogax, paccuymTbiBaeMbl nNo opmyne:

n

(ti —7)
Cp. B3B.CpOK = ; (CFL- X W)' (D)
lpe:

CF; - YacTM4yHoe (MM NONHOoE) noraweHne HoMnHana B %
OT HOMUHAJ1a Ha AaTy pa3MeELWLEHNA BblMNMyCKa,

t; - AaTa 4YaCTU4yHOoro (l/U'Il/l I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He MpPeAyCMOTPEHO YacCTUYHOEe MoraleHue
OCHOBHOro pgonra (amMopTu3auusi), TO CpedHEeB3BELUEHHbIN CPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl OMpeAeseHust CcrnpaBeanBomn
CTOMMOCTM A0 Haubonee paHHel u3 aaT: AaTbl NoraweHus Uan gatbl opepTbl Mo
obnuraumm, yKasaHHol B pelleHnm o Bbinycke.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeaAHEB3BELUEHHOIo Cpoka NpoM3BOANTCS OT AaTbl OLEHKW A0 Hanbonee paHHel
M3 AaTbl NoraweHns unu aatel opepTsl, Ceayowel 3a 4aTol OLUEHKMU.

llpumeyaHwme:

Mpn pacyeTe cCpeaHeB3BELIEHHOro Cpoka A0 noraweHus / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MPOU3BOASATCS, pe3y/sbTaT Bblpa)kaeTcs B
rogax, oKpyrnsercsa 40 4 3HaKoB Mocse 3ansToun.

B cnydae ecnun BbINyCKOM NpeayCMOTPEHO YacTUYHOEe noraweHmne OCHOBHOMO
AOMIra, HO BEJSINYMHBI MorawaeMblX 4YacTenm He onpejeneHbl Ha BecCb
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0XWAAEMbIN CPOK 0bpalleHns??, Takmue CyMMbl CYUTAIOTCS YCTAHOB/IEHHbIMU B
AaTy OKOHYaHMA KYMOHHOro nepuoda, MO WCTEYEHUMU KOTOPOro OHU
BbIMNI@YMBAOTCA, W YUYUTbIBAlOTCA B  pacyeTe  NO6bIX  BEINYUUH,
npeaycMOTPEHHbIX HacTosILWEN METOANKOWM, C 3TOW AaThbl.

1.2.CraBka KB (3HauyeHune KpuBoM 6ECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATbLCA B TOUKE, COOTBETCTBYIOLLEN:
*CpeJHeB3BELIEeHHOMY CpOKy noraweHus / odepTbl No ueHHou bymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamkm, nnm
"CpOKY noralwieHusa genosuTta, uim
"CPOYHOCTU MPOLEHTHON CTAaBKW B Cny4asiX, NpeayCcMOTPEeHHbIX HacTosALWeWN
MeToankn, nnu
salopaumm  6MpXeBoro MHAEKcCa B Cliyyasax, MpeaycMOTpPeHHbIX B N.3
HacToswen Metoankn, nnu
"MHOMY CPOKY B C/ly4dasiX, onpeaesieHHbIX HacToswen MeToanKon.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HayeHuMe CpoK onpegenseTca B rogax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WMcxoaHble aaHHble (3a
nckndveHmeMm n.l.1. Hacroswen MeToauku), onpenesieHHble B AHSAX,
nepeBoAdATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
MCNONb3YOTCS AaHHble, BblpaXKeHHble B Mecsiuax, TO pe3yibTaT onpeaenseTcs
KakK:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mmecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

» 7 MmecqaueB:0.5833 ropa

» 8 MecdueB:0.6667 ropa

= 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

29 Hanpumep — juist 06JMraluii ¢ UIOTEYHBIM MOKPHITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

*MeToamKa pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTM rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckoi 6upxeit3?;

sAMHaMM4yeckme napaMeTpbl G-KpUBOM MO COCTOSHUIO HA KaXAbl TOProBbIi
AEHb.

Mpu onpeaeneHnn:

"MPOrHO3HbIX 3HAYEHUN NHDNALNM cornacHo n.2.2.4 HacTosawen MeToamkm,

nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB COorslacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKN AUCKOHTUPOBAHUSA COrnacHo rn.2.3 HacToswen Metoamkm

B pacyeTe MCNOJIb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpMBOW Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMBon CTOMMOCTM (BKOYas).

NCTOYHUK nHpopMaumn: odumunanbHbin canT MOCKOBCKOMN BUPXMN.
lpumeyvaHune:
Mpn pacyete CrtaBkn KB npoMexyTouyHble OKpYr/1eHUs He MNpOoU3BOASATCS,
pe3ynbTaT BblpaxaeTcsa B MpoueHTax, OKpyrnserca A0 2 3HaKOB Mocne
3ansaTon.

2.METOAWKA OMPEQEJIEHNA PACYETHOW LEHblI A4OJZITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B cooTBETCTBMM C HACTOSALWMM MYHKTOM oOnpeaensercs pacyeTHas LuUeHa
(ueHbl) gonroson uUeHHOW 6yMaru MeToAOM NpuBEeAEeHHOW CTOMMOCTU 6yayLimx
AEHEeXHbIX NOTOKOB Mo gopmyne (2):

% Meronuka pacuéra KpuBOil GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpPaBeAJIUBONA CTOMMOCTU HCHONB3YeTCsl PeAaKIMs METOAUKHU, aKTyallbHas Ha JaTy BCTYIUIEHHs B CHIJIy HACTOSILUX
[IpaBw. [Ipu BHECEHHN M3MEHEHNUIT B METOIMKY pacuéra KpuBOW OECKYIIOHHOH JIOXOIHOCTH JaTa Hayasla HCIOIb30BaHUs
W3MEHEHHOW METOJMKH B IEJSIX pacdera CIPaBeJIMBOM CTOMMOCTH yCTaHABJIMBAETCSl OTICIBHO IO COTJIACOBAHUIO CO
CHENHATH3UPOBAHHBIM JIETIO3UTAPHEM.
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PV = zn: CE )
] (1 + y)(Dk—ﬂaTa)/365’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUS, onpeaesnieHHasl cornacHo n.2.3.;
ara - AaTa onpeaeneHuns crnpasensiuBon CTOMMOCTH.
lpumeyvaHune:

Mpwn pacyeTe NCNOML3YIOTCA cneayrowme noaxoabl K OKPYrneHuo:

OKPYr/IEHNS MPOU3BOAATCSA MO NMpaBMiaM MaTEMATUUYECKOro OKPYr/IEHUS;
CF, - 6yaywnii eHexXHbI NOoTOK, 3HaYeHWE OKpyrnseTcs Ao 2 3HaAKOoB

rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE Npon3BOAATCA, pe3YJSIbTAaT HE OKPYIAAETCA,
PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX NMOTOKOB, PE3YyJ/ibTaT

OKpYrnsieTcs Ao 4 3HaKOB Mocsje 3ansATon.

2.2.®dopMmupoBaHMe rpadpuka 6yaywimx AeHeXXKHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe pO€EHEeXHblE MOTOKM B MnoralleHme OCHOBHOIMO AoJjira, KyrnoHHOro goxoaa u

AOMNOJIHUTENIbHOIO A0X0A4a B Te4eHNE OXXMnaaemoro Ccpoka o6pau.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns uUeHHOM 6bymarnm onpegensieTtcs C  AaTbl

pacyeTta cnpaBeanMBoM CTOMMOCTM (He BKA4Yas) A0 HauMMeHbllen wu3 aat

(BkNoYasn):

Aatbl odepTbl, 6Amkanwen K pate onpeneneHuvs crnpabBensiMBomn
ctommoctn (He BKAW4Yas JdaTy onpeaeneHus  cCripaBensiMBom
CTOMMOCTWN);

AaTbl MOMIHOrO NoraweHns, NpeayCcMOTPEHHOM YCI0BUSIMU BbIMycCKa.

Moa AaTon AEHEeXHOro NoToKa NOHMMAETCS:

AaTbl OKOHYaHMA KYMNMOHHbLIX MepnoaoB, Mo 3aBeEpPLUEHUN KOTOPbIX B
cooTBETCTBMN C YCNIOBUAMU BbINyCKa OCYLUECTBAAKTCA BbINaThl
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KYMOHHOro goxoaa, u (ecnn npeaycMoTpeHo) YacTMYHOe noralleHune
OCHOBHOIMO AoJira, a Tak e (ecnn npeaycMoTpeHOo) AaTbl BbiNaaTbl
[IOMNONIHUTENIbHOIO A0X0Aa;

e [aTa, 0 KOTOPOW onpeaeNieH OXuAaeMblii Cpok obpalleHus.

[eHexHble NOTOKKU, BKYasd KYHOHHbIVI [0X04 M AONOSIHUTENbHbIM A0X0A4,

paccuYMTbIBAOTCA B COOTBETCTBMU C YCIOBUSIMUM BbiMycCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa
crnpaBeasiMBoOM CTOMMOCTWU LIEHHbIX ByMar OCYLLECTBASETCA MepecMoTp 6yayLlumx
JIEHEXHbIX MOTOKOB NpY HanM4Ynn 06HOBEHHOM MHbOpMaLUnm3t:

0 BE/IMUYMHE CTaBKM KynoHa (AN1s ueHHbIX 6ymMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb OXWAAeMbl CpOK obpalleHnst) — HoBOe
3HaYeHWE CTaBKW KyMoHa CYUTAETCS YCTAaHOBJ/IEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxaiwero K JaTe YCTaHOB/IEHUS CTaBKWU
(KynoHHOro nepuoaa, Ha KOTOPbIM CTaBKa YCTaHOBNeHa, unu 6onee
paHHEero KyrnoHHOro nepuoaa, A0 Ha4vana KOTOpOro CTaBka yCTaHOB/IEHA);
0 BE/IMUYMHE MOoralaeMoi 4YacTu OCHOBHOro gonra (Ans ueHHbix 6ymar, no
KOTOPbIM MPeAyCMOTPEHO YacCTUYHOE MoralleHMe OCHOBHOro Aosira, Ho
CYMMbl MOrallaeMblX 4YacTel OCHOBHOMO A0Jira He onpenefieHbl Ha Becb
0XWAAeMbI Cpok o6palleHnst) — BENIMUYUHbI MOrallaeMoi 4acTu OCHOBHOIMO
[I0/Ira  CYMTAOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHWUS KYMOHHOIo
nepnoga, no WCTEYEHUM KOTOPOro MpPOM3BOAUTCA COOTBETCTBYHOLLAS
BbIM/laTa paHee HEU3BECTHON CyMMbI32 (3@ UCK/TIOYEHNEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BeNMuMHax (BKoUYasi NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAsIbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX ANA pacyeTa AOMNOSIHUTENBHOMO A0X0Aa.

Ona [onroBbIX LEHHbIX 6YMaF, Nno KOTOpPbIM MNpeAYCMOTPEHO 4YaCTUYHOE

noraweHne OoCHOBHOIo AoJira, HO BEJIMYUHBLI NorallaeMoro OCHOBHOIo AoJjira He

onpeaeneHbl Ha BeCb CPOK oObpalleHusi, CyMMbl Oyaywmx AEeHEeXHbIX MOTOKOB

paCCynTbiBAlOTCA WUCXOoAA U3 OCTaTKa OCHOBHOINo Aojira Ha [AaTy pacCyeTa,

31C yyetoM maHHOrO yCiOBHSA O JaTe Hayaja NPUMEHEHMs paHee HEM3BECTHBIX BENMYMH (CTABKH KYyMOHA, CYMMBI
TMIOTaIIaeMOro OCHOBHOT'O JI0JITa, 32 HCKIIIOYEHUEM OOJIMIalliii ¢ MHJEKCHPYEMbIM HOMUHAJIOM) BBIITOJIHSETCS pacu€T MHBIX
nokasaresei, IpelyCMOTPEHHbIX HacTosmell MeToaukon.

32 Tpu sTom mepecueTy ToOIEKAT B T.4. BCE JICHEKHBIE MOTOKH, CIEIYIONIUE 32 JATOH OKOHYAHHSI COOTBETCTBYIOMIETO
KYIOHHOTO TIEPHOAA, TI0 OKOHYAHIH KOTOPOTO MPOMU3BOANTCS BBIIIATa OCHOBHOTO JIOJITA.
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onpeaenéHHoro C y4yeTOM BCEX paHee YCTaHOBJMIEHHbIX CyYMM rMoraweHust (3a
WUCKIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0/Ira pacCYnTbIBAETCS B COOTBETCTBUM C M.2.2.2).

Ans nonroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNOMHUTESbHbIN
[10X04, HO MNEepeMeHHble MnapaMeTpbl, WCMNOJIb3yeMble A/ pacyeTa CorfacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK O06palleHusi, CyMMbl
ByayLWnNX AEHEXHbIX MOTOKOB PacCUYMUTLIBAKOTCS MCXOAS U3 U3BECTHbIX 3HAUYEHUN
TaKuUX MEpPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnu pacyeTHas BennuyuHa
[IOMNOJIHUTENBbHOIO0 A0XoAa Ha AaTy MNpUHMMaeT oTpuuaTeNibHoe 3HauyeHue, TO
JIEHEXHbIN MOTOK CYMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHAeKcmMpyemoro HoMmHana.

Ons ponroBbiX UEHHbIX 6ymMar € MHAEKCUMPYEMbIM HOMWMHANOM, B pacyeT
BEJ/INYMHBbI KOTOPOro BKJ/IKOYEHbI NEepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTEeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHAaNbHAa CTOMMOCTb pacCUUTbIBAeTCA Ha AaTy KaXAoro AEeHeXHOro notoka
ncxoas M3 HOMUHANbHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseaninaomn
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoToka W MNPOrHO3HOro 3HadeHusd
MHONAUMM ANa COOTBETCTBYOWero nepuoga no gopmyne (3):

Dp—Dp_4q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 UIILl,,_,)” 365 ,2), (3)

loe:

HOMWHAJI UH,, - MCKOMOEe 3Ha4yYeHWe HOMMHaNa Ha daTy Kaxaoro
AEHEXHOro noToka;

HOMWHAJI UH,,_; - Benu4YMHa HOMWHaNa, paccyuTaHHad Ha pjpaTty
npeawecTBYOLWEro JeHeXHoro notoka, Ho He paHee
AaTbl pacyeTa cnpaBeanmBon CTOMMOCTU. PesynbTaTr
pacyeTa He OKpyrngeTcs;

HOMUWHAJI UH,,_, = HOMWHAJI UH,- Benn4YMHa HOMWHaNa Ha AaTy
onpegeneHns cnpasenivBon CTOMMOCTH;

[TIPOTHO3 MIIll,,_; - NMPOrHO3HOE 3HayeHune UHIAAUNKN, onpeneneHHoe
Ha paTy npejlwecTByOLWero AeHeXHoro notoka (n-
1).

Ana aonroBbiX LEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BEIMYNHBLI KOTOPOIro BKJ/IKOYEHbLI NEPEMEHHbIE, 3HAQYEHUE KOTOPbIX HE 3aBUCUT OT
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peLleHnNss SMUTEHTA, U NpPX 3TOM NpeayCcMOTPEHa ero aMmopTn3aumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCS Ha [AaTy KaXAoro [AEHEeXHOro noToka C Y4YeToMm
npeawecTBYOWEro YaCTMYHOro NoraweHus OCHOBHOIo Aosra no ¢opmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUWHAJ UH,, X (1 — CYMM(/Z10JI11 AMOPT),,_, ,2), (3a)
loe:

HOMWHAJI UH',,- BEIMUMHA HOMMHaNAa C y4eToM ero aMopTu3auum - UCKOMoe
3HaYeHMe HOMMHaMa Ha AaTy KaXAoro AEHEeXHOro notoka
3@ BblYETOM YACTUYHOrO MoraweHuMs OCHOBHOrMo Aonra c
AaTbl pa3MelleHnsa BbiNycka (He BK/AKYasd 4acTudHoe
rnorawleHme OCHOBHOIO A0JiIra B COCTaBe AEHEXHOro notoka
n);

HOMWHAJI UH,,- BENnnynHa HoMMHana 6e3 yuyeTta ero amopTnsaummn - 3HadyeHue,
paccyMTaHHOE Ha JdaTy COOTBETCTBYIOLWEro AEHEeXHOro
notoka no dopmyne (3) 6e3 yyeta 4YaCTUYHOro NorawieHus
OCHOBHOrO Josira € AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHAEKCUPOBAHUSA BEMYMHbI HOMWUHANA, YCTAaHOBIEHHOWN Ha
AaTy pa3MeLleHus BbinycKka);

CYMM(/10J11 AMOPT),,_;- CyMMa AOflIen 4YaCTUYHOro noraweHmss HOMWHana c
AaTbl pa3MeLlleHns BbiMNyCKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKOYasa A0AK 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacyeTr CyMMbl [OEeHEeXHOro noToKa BKYAEeTCA CyMMa 4YacCTUYHOro
noraweHma OCHOBHOIMO A0Jira, ecsin OHO NpeayCMOTPEHO YC/10BUAMWU BbiMyCKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x 10/ AMOPT,, ,2);
OKPYTJI(HOMHHAJ UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MICKOMasi BENIMYMHA YaCTUYHOIrO NnoralleHns HoMmHana
B AaTy COOTBETCTBYIOLLErO AEHEXHOIrO NOTOKA;

HOMUHAJI UH,,- BennYMHa HOMMHana 6e3 ydyeta ero amopTm3aumun -
3Ha4yeHune, paccymTaHHoe Ha AaTy
COOTBETCTBYIOLLErO AEHEXHOro notoka no gopmyne
(3) 6e3 yyeTa 4acCTUYHOro noraweHmss OCHOBHOIO
Aonra C AaTbl pa3MeleHunsa Bbinycka (T.e. TONbKO C
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yyeToM MWHAEKCUPOBAHUS BENUYMHbI HOMMWHanNa,
YCTAHOBNEHHOW Ha AaTy pa3MeLLeHns BbiNycKa);

HOMWHAIJ - BeMYMHA HOMMHaNa Ha JaTy pasMeLleHus
BbiMycka (6€e3 yyeTa MHAEeKCaUMn 1 amopTmsaunn);

J10J11 AMOPT,, - [OfI YacCTMYHOro noraweHuss HoOMMHana B AaTy
JIEHEXHOro NoToKa n.

2.2.3.BennuynHa nepeMeHHOn CTaBKu KyroHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKMW He
onpezeneHbl HAa BECb OXMAaeMbll CpoK obpalleHns, CyMMbl ByayLUMX A€HEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpeaeneHa Ha AaTy OUEHKWM MHCTPYMEHTa,
pacCUYMTbLIBAKOTCS:

e AN LUeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT peLleHuns SIMUTEHTA, -
ncxoas n3 CTaBku, onpeaesneHHOW C y4eTOM NPOrHO3HbIX 3HAYEHUN TaKuX
nepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKW BbINOMHAETCA No ¢opmyne,
onpefeneHHON YyCNOBUSMUM BbiMycKa),

e 715 NPOYUX LEeHHbIX byMar — ncxoasa u3 ctaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMOSIHAETCA OTAENbHO A1 KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauecTBe nepeMeHHOro napameTpa A/ pacyeTa CTaBKM KynoHa
YCNOBUSIMW BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHA «CTaBKa WHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»33, 3HauyeHMe CTaBKW COOTBETCTBYHOLWIEro KyroHa
paccymTbiBaeTCa no gopmyne, npeaycMOTPEHHOM YCI0BMAMMU BbIMyCKa UCX0As U3
MPOrHO3HOINo 3Ha4YeHUs MHMNAUMKU, COOTBETCTBYIOLWErO KYMOHHOMY nepuoay, v
MPOrHO3HON0 3HAYEHUS MWHOW CTAaBKW [OEHEXHOro pblHKA COOTBETCTBYHOLWLEN
cpoyHocTn (nyteMm BbibOpa MaKCUManbHOrO W3 3HAYEHUIK, paCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Npn pacyeTe cnpaBen/iMBON CTOMMOCTU OCYLLECTBASETCAS NepecMoTp
6yAywmx [OeHEeXHbIX MNOTOKOB Mpu Hanuyum o6bHoBNeHHOW uHdbopMauunm o
3Ha4YeHUaxX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBKM KyrnoHa NpUMeHSeTCs C AaTbl
Hayana COOTBETCTBYKOLWEr0 KYMOHHOroO nepuoga, 6amxanwero K parte
yCTaHoOB/IeHNa cTaBku (HO He no3gHee AaTbl Hayana KYMOHHOro nepuoja, Ha

33 Hanpumep, MAX (nubnsuus; KIodeBas CTaBKa)
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KOTOpbIA CTaBKa YyCTaHOBNeHa, WAW 6osiee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOro CTaBkKa YCTaHOBMEHA).

2.2.4.T1pOrHO3HbIE 3HAYEHUNSA NHDIAUNN

Ons nNpOrHo3HbiX 3HaveHun uHbnsumm (MPOMTHO3 UML) wncnonb3ykoTcs
3Ha4yeHuns:

s« BMEHeHHON» UHpNaumm (panee tTakxe — BUML, INF);

"3KCNEPTHbIM MNPOrHO3 0 O6yAyuwmx 3HayeHusax UHbNSuUMKM - B Cnydae

OTCYTCTBMSA 3HAYE€HUSA <«BMEHEHHOW» WHONauUMM AN COOTBETCTBYHOLLMX

nepuvonoB. B KayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEeHUAX MepeMeHHbIX

napaMeTpoB NCNob3YyTCH NPOrHoO3bl couManbHO-3KOHOMMNYECKOro
pa3BuUTuUSA MuHucTtepctBa  3KOHOMMYECKOro  pas3Butua  Poccumnckon
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTr 2028 roa (roa
noraweHma Bbinycka O®3 52002RMFS), B KkayecTtBe nNporHo3a WHOAALUN
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» UHNaumm ansg sbinycka O®3 52002RMFS,
paccumTaHHoe no dopmyne (5) kak pasHuua Mexay Craskon KBJ[] B ToOuke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLEeHHON 4OXOAHOCTbO K NMOraleHMIo 3TOro Xe BbiNycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXcs B npomexyTtke ¢ 2029r. go 2030r.
(BkNyass), B KayectBe MNporHosa WHOAAUMM  UCNOMb3yeTCs 3HaudeHue,
paccyntaHHoe no cdopmyne (6), ncxoas uU3 3HAYEHUN «BMEHEHHOW» MHOIAUUN
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ ts2003~t52002 | (1 + 1NF52030/100)t52003
INF3029-2030 = OKPYTI (1 + INFopoyq/100)Es2002 1,4 ]=100, (6)

Fpe:

INF52030 = K]32[52003 - YTMSZOOS' (7)

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF.;058 - 3HayeHue <«BMEHeHHOW» WHINauUnUn ans
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaT pacydeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<3030 - 3HayeHue <«BMEHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) C TOYHOCTbID A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;

ts2002s t52003 - 3HayeHne CpeaHEeB3BELIEeHHOro Ccpoka [Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccumMTaHHOe B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nnocsie 3anaTou;

KBs2002, KBJ52003 - 3Ha4yeHue CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMsy002, YTMsy003 - CPEAHEB3BELUEHHAsa AOXOAHOCTb K MoraleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaty
oueHkun, nybnnkyemas MockoBCckoOn bupxen.

Ansa Bcex nepuoaoB, HauyMHawwmxca B npomexyTtke ¢ 2031r. go 2032r.
(BkNwyasa), B KayectBe MNporHosa WHOAAUMKM  MUCNOSb3yeTCsa 3HadeHue,
paccuMTaHHoe no ¢gopmyne (8), ncxoasa vU3 3HaYeHUN «BMEHEHHOM» MHMNAUUK
BbinyckoB O®3 52003RMFS 1 52004RMFS:

INF2031_2032 = OKPyF.}]

ts2004~t52003 (1 + INF. 100)%s2004
j( /1000 )

(1 4+ INF.5430/100)ts52003
I'ne:

INF<3032 = KBs2004 — YT Ms2004, (9)

INF<y030 - 3HayeHue <«BMeHeHHOW» WHINauun ang
Bbinycka O®3 52003RMFS, paccuumtaHHoOe no

dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB nocne
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3anaTon — pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPoOLEHTaXxX;
INF<y03, - 3HayeHue <«BMEHEeHHOW» WHPNAuUUn ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3ansaTon — pes3ynbTaT pacyeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaX;
t52003 t52004 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccynTaHHOE B rogax ¢ TOYHOCTbHIO
00 4-X (4eTblpex) 3HAaKOB Nocsie 3anaTon;
KB/s52003, KB52004 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHua Bbinyckos O®3 52003RMFS,
52004RMFS;
YTMz2003, YTMs2004 - cpeAHeB3BelleHHasa A0XOAHOCTb K NMoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha pgaTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ana Bcex nepuoaoB, HauMHawWwMXcs B npomexyTtke ¢ 2033r. go 2033r.
(Bkno4as), B KayecTtBe nMporHo3a WHMOAAUMM  UCMONb3YETCss  3HAa4YeHue,
paccyntaHHoe no gopmyne (10), ncxoas M3 3HAYEHUN «BMEHEHHOM>» UHDNSLUUN
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPyF.}]

t52005~ts52004 [(1 + INF< 100)ts2005
j( /10000 ) )

(1 + INF<y03,/100)t52004

roe:

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<y03, - 3HayeHue <«BMEeHeHHOM» WHMNAUUN Ans
Bbinycka O®3 52004RMFS, paccuuTaHHOe 1o
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

INF<,033 - 3Ha4yeHue <«BMEeHeHHOM» WHbNAUMM ans

Bbinycka O®3 52005RMFS, paccunmtaHHoe no
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dopmyne (11) c TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaXxX;
t52004» t52005 - 3HayeHWe CpeaHeB3BELWEHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunuTaHHOe B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB NOcCse 3ansToun;
KB/ls2004 KB 52005 - 3HayeHune CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLLEN CpeAHEB3BELIEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MOralleHuto BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

lpumeyvaHune:

Mpn  BbINOAHEHMUM  pacdeTa  INF,p29-2030, INFy031-2032 3HadeHus
nokasatenei INF,gs3-2033, INFezo28, INFez030, INFoz032, INFoppss, KOTOpblE B
pesynbtaTte wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCH
3Ha4YeHUsAMN B NpoLIeHTaxX, NEPeBOASATCH B 3HAYEHUS B A0NSX eAnHULbI (NyTEM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢dopmynam (6), (8), (10) cootBeTcTBYET
3HaYeHMI0 B NpPOLEHTaxX, OKPYrneHHOMY A0 2 3HAaKOB Nocsie 3ansTon.

Ona Bcex nepuonosB, HaudnmHawwmxca ¢ 2034 r., B KayecTBe MporHosa
MHDNAUNN NCMONBb3YETCHA IKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHusa AONrOBOro MHCTpPyMeHTa He npeBbiwaet 2034 r. u
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHMSA NEepPEMEHHbIX NMapaMeTpoB, TO BAUSHUE
SKCNEePTHOro rMporHo3a WHNauMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTU MPU3HaAETCA He3HAYUTeNbHbIM, pacyeTHasa LueHa LueHHon 6yMmaru MoxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSLNK
NCMOIb3YTCA UHble HeHabntoaaemble faHHble UK CPOK MnoraweHus npesBbiaeT
2034 r.) BAMAHME 3KCMepTHOro NporHo3a UHMOAAUMN NPU3HAETCS 3HAYUTENIbHbIM,
pacyeTHas LeHa LUeHHOW byMmarm knaccuuumpyeTcs B YpPOBEHb 3.

2.2.5.[pOorHo3HblE 3HAYEHUSA NPOUYNX NepeMEHHbIX NapamMeTpoB
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MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK IEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 MecsiLa BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [OEHEeXHOro pblHKaA OTHOCATCA chneayiowme
naasakLme rNpoUeHTHbIe CTaBKWU, €CNIM OHU NMpeayCMOTPEHbl YC/TI0BUSMU BblMycCKa
OLEHMBAEMOro NHCTPyMeHTa:

e crTaBka RUONIA

e craBka ROISfix co cpokamu 1 Hepgens, 2 Heaenu, 1 mecsuy

e craBka PEMNO, no onepauusam LeHTpanbHOoro 6aHka Poccuinckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIKYUTESBHO)

o KnwoueBagqa ctaBka LleHTpanbHoro 6aHka Poccuinckon degepaumm

e cTaBka KB/l Ha cpok Ao ogHoro Mecsiua (BK/IHOYUTENBHO).

Ecnn B KauecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnsasatowas
NpoLUEeHTHass CTaBka CpPOKOM A0 1 Mecdua, TO MPOrHO3HOEe 3HayeHue TaKoro
napameTpa (Rates) paccunTbiBaeTcs rno popmyne (12) kak pasHuua mexay CtaBkom
KB B TOuKe, COOTBETCTBYKOLLEN CpeAHEB3BELUEHHOMY CPOKY A0 MnoraweHus
OLEHMBAEMOro MHCTpPyMeHTa, WU BEJIMYMHON «CpefHen MPOLEHTHOWN MapXu Haj
CTOMMOCTbIO (POHAMPOBAHUS» :

Ratef = (KBAAO norameHuss CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,r), 4), (13)
[ (P —-1000) 14
CoF — KyTIOH 1000x¢t "’ 14
loe:
KB40 noramenns - 3HayeHne CtaBku KB/l B ToUKe, COOTBETCTBYHOLLEN

cpeAHEeB3BELIEHHOMY CPOKYy A0 noratwieHus
OLlEHMBAEeMOro MHCTPYMEHTa;

cpMcor - 3HayeHune «cpeaHen TMpOoLEHTHOW MapXwu Haa
CTOMMOCTbIO (OHAMPOBAHUS», PpacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHUW nokasaTtens
«MPOLUEHTHOM MapXXu HaAa CTOMMOCTbIO
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doHANpOBaAHNS», pacCYUTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos O®3-T1K;

Mcor - 3HAYeHWe <«MNpPOLUEHTHOW MapXu Haj CTOMMOCTbHKO
dboHaMpoBaHUA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka OO®3-MK, Bxoaswero B KOP3WHY
BbiNnyckoB O®3-T1K;

FIX ynon 3HayeHune @UKCUMPOBAHHOM 4YacTWU KyrnoHa A4
Bbinycka O®3-MK (HanpuMmep, A4n4 BbiNycKa
29010RMFS KynoH ycCTaHaBAMBAeTCsS B Be/IMYUHE
RUONIA + 1.60% 1 BennunHa FIXynoy NPUHUMAETCS
paBHoOM 1.60%);

P - ueHa (6e3 yyeTa KYNnOHHOIro A0XoAa) KOHKPETHOro
Bbinycka O®3-K Ha paTy pacyeTa B pybnsax;

t - CpegHeB3BelleHHbIn CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyaHune:

Ha paty yTBepXAeHust HacTosiwen pegakumm MeToanKW KOp3MHa BblMYyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMcr)
BKAOYaeT cneaywowume Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMeyr,
nepecmatpmBaeTcs Ynpasnsawouwen komnanmen A.Y. NMNO npu pasmMeLleHnm HOBbIX
BbiNnyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB OM3-T1K, BKAKOYAEMbIX B pacyeT cpM .z, N AaTa
Hayana ero NMpPMMEHeHus ycTaHaB/AMBAlOTCA Ynpasngwuwen komnanven A.Y. NMNO
no cornacosaHuiw co Cneuynmann3anMpoBaHHbIM Aeno3MTapmeM U He TpebyioT
onepaTUBHOIO0 BHECEHUS COOTBETCTBYHOLWMX U3MEHEeHWN B HacToswyto MeToauky
(yTBEPXAEHUA HOBOM pefakumm MeToanku).

Boinyck O®3-TK, wucknw4daetrca W3 pacdeta cpMc,rp NpPU  HACTynaeHuu
Hanbonee paHHen 3 gat:

=[aTbl NOraleHns BbiMycka;
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=n0atbl Ha4yajla KYyrNnoHHOro nepmoaga, C KOTOPOro YyCTaHOBJIEHbl paHee
HeonpeaeneHHbIE CTaBKM KynoHa HaA BECb OXnaaemblin CpoOK o6pau.|,eHM9|
O®d3-TIK.

LleHa P Bbinycka O®3-IK onpeaensiercsa no AaHHbIM MOCKOBCKOW 6upxu,
eC/in OHa $ABNAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHoOWn O®3-T1K, B
nopsaake, ycrtaHosneHHoM [lpasunamu onpegeneHnsa CHA aona onpeaeneHus
CnpaBensiMBOMN LEeHbl YpOBHSA 1.
Ecnn Ha pgaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. NO NpuYMHEe TOro, 4to MockoBckasi bupxa He saBnseTcda B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He BkO4YaeTcs B
pacyeT cpMcor-

lpumeyvaHne:

MokasaTenb Mg ,r OTPa)aeT MNpPeMuio CBblille CTOMMOCTU doHanpoBaHmsa (No
CTaBKe aeHeXxHoro pbiHKka - RUONIA), KOTOpYIO MHBECTOPbI 3aKNaablBaloT Npwu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHmns (Mo MNPOrHO3HOMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadenHmem Kb/ B ToOUKe, COOTBETCTBYHOLLEN
cpeAHeB3BeLIEeHHOMY CPOKY A0 noraweHns gaHHon O®3 n nokasaTteneMm Mg,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HaueHUs Mq,r B
pa3Mepe 0.52% pblHOYHbIE OXWAAHUA MO CpPeAHEeMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net coctassaTt 8.05%.

MporHosHblie 3HAa4YEeHUA CTaBOK [EHEeXHOro pblHKaA <«cpeapHen»
cpoyHoctTM (ANA MJlaBawoWMX  MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaoctaBJIEHUA [AEHEeXHbIX cpeactTB oTr 1 wMecaua Ao 2 ner
BKJ1IIOUUTEJIbHO)

K cTaBkaM AeHeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCH cneayrowue
niaasatowime npoueHTHble CTaBKWU, eC/iu OHW NMpefyCMOTPEHbI YCI0BUAMK BbiMycCKa
OLEHMBAeMOoro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 Mecsues;

»cTaBka KB/[ Ha cpok oT 1 Mecsua Ao 2 net (BKAYUTENBbHO).

Ecnu B KauecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa mnJasatowas
NpoUeHTHas CTaBKa CPOKOM OT 1 Mecsaua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
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napametpa (Rate;) paccuuTbiBaeTcs no ¢opmyne (15) Kak NporHo3HOe 3HayeHune
«KOPOTKOM» CTaBKWN AEHEXHOr0 pblHKA Ha aHaIM3MpyeMOoOM nNepmoae, yBenmyeHHoe
Ha pasHuuy Mexay 6e3pMCKOBOM AOXOAHOCTbI «CpeaHero» Cpoka M «KOPOTKOM»
6e3pnCcKOBOMN AOXOAHOCTbIO:

Rates = (KB noramerns — CPMcor) + (KBAcpourocrs cramen — KB4 ger), (15)
lpe:

KB/ pounocrs crasxn = 3HaAWeHne CtaBkn KB B Touyke, COOTBETCTBYOLLEN
CPOYHOCTM CTABKW [AEHEXHOro pblHKa (Hanpwumep, ecnu
3Ha4yeHMe CTaBKW KyroHa ornpeaenseTrcs KakK 3HadeHue
6ecKkynoHHOW fOoX0A4HOCTM rocbyMmar Ha Cpok 24 mecsiua, TO
KB ans 2-x ner);

KB nens - 3HaveHune Craskn KB/[ B TOUKe, COOTBETCTBYIOLWEN CPOKY
B 0.0027 roaa.

[lpumeyaHune:

Mpn onpeaeneHnn 3HaveHUsa  KB/pounocrs crames TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEpPEMEHHOro napamMeTpa nMJaBalowWen npoUEeHTHON CTaBKMW,

onpegensieTcs B nopsiike, yCTaHOB/IEHHOM B N.1.2. HacTosawen MeToanku.

MporHo3Hblie 3HaYeHUA <«AJIMHHbIX>» CTAaBOK pblHKa kanutana (ans
nJaBamloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUA AEHEeXHbIX
CpeAacTB cBbiWwe 2 NeT).

K «ONVMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA cregylolwme niasatowme
MPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEeHbl  YCA0BUSMM  BblNyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e cTaBka KB/] Ha cpokK cBblWe 2 NeT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nepeMeHHOro mnapamMeTpa WCMoJsib3yeTcsa mnsaBatoLwlas
npoueHTHas CcTaBka CpPOKOM OT 2-X JleT, TO MPOrHO3HOE 3HayeHue TaKoro
napameTtpa (Rate;) MNpUHMMAETCa paBHbIM 3HaydyeHuto CtaBknm KB/l B Touke,
COOTBETCTBYHOLWEN CPOHYHOCTM TaKOW nasarowwen NpoueHTHOM cTaBku (HanpuMmep,
eCcin  3HayeHme CTaBKM KyMnoOHa onpepensieTrca Kak 3HadeHune 6eCcKynoHHOMU
aAoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/l paccuuTbiBaeTcs AN Cpoka
B 5 neT).
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lpumeyvaHmne:

Ecnn B KauyecTBe nepeMeHHOro nmnapaMeTpa WCMosb3yeTcs njasatowas
NpoUeHTHass CTaBKa 3auMMCTBOBAHWS Ha pblHKe Kanutana («4aanHHas»
CTaBKa), TO PbIHOYHbIA PUCK N3MEHEHMUS NMPOLEHTHOM CTAaBKM MO MHCTPYMEHTY
oTcyTCcTBYET (MPUCYTCTBYET TONIbKO PUCK U3MEHEHUS KpeaUTHOro cnpega) wm
BO3MOXHO MpPUMEHEeHMe MOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTMPOBAHMA  UCXOAS M3 TeKyWMX TMPOLUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHosHble 3HA4YEeHUSI NMPoOYUX NMepeMeHHbIX napamerpos (NOMMUMO
CTaBOK [1EHEeXXHOro pbiHKa).

Mpn oOTCcyTCTBMM HabnwaaeMblX AAaHHbIX O MPOrHO3HbIX 3HAYeHUAX
nepeMeHHbIX NapaMeTpoB (HanpwuMmep, pocT BBI1) ucnonb3yeTcsa 3KCNepTHbIN
NPOrHo3 o 6yaywmx 3HavyeHUax nepeMeHHoro napamerpa. B kauecTtBe gaHHbIX O
MPOrHO3HbIX 3HAYEeHUAX MNepeMeHHbIX MapaMeTpoB MWCMNOJIb3YKOTCA MPOrHO3bI
COLMANbHO-3KOHOMMYECKOro pa3BuTUa MMHUCTEPCTBA SKOHOMUYECKOrO pa3BUTUS
Poccuitckon ®eaepaumnmn®,

2.3. OnpeapeneHve CtaBKM ANCKOHTUPOBaHMUA
CTaBka OUCKOHTUpPOBaHMA Byaywmx AeHEeXHbIX NOTOKOB onpeaensercsa Ans
AO0NroBoKn LeHHOoM ByMarm Ha KaxAayl AaTy pacyeTa cnpasBeisiMBon CTOMMOCTMU.
CTtaBka AWUCKOHTMpoOBaHMSA npuHuUMaeTca paBHon CrtaBke KB[ B Touke,
COOTBETCTBYHOLWEN CpeaHEB3BELWIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOW
bymarmn, yBennmyeHHOM Ha COOTBETCTBYHOLEE 3HAUEHMEe KpeaUTHOro cnpeaa:

o 3KCrnepTHOE 3HayeHue KpeauTHOro crnpeaa;

o MeAMaHHOe 3HayeHuMe M3  AumanasoHa  KpeauTHbIX  Crpeaos,
onpegeneHHoe AN peUTUHIOBOW rpynnbl A4OJroBOM LeHHoW 6yMaru B
COOTBETCTBMM C N.3. HacToswen MeToamkm - ecnum He 3a4aHo
SKCNepTHOe 3HayeHue KpeauTHoro cnpega (3a MUCKIYEHNEM
AONroBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV pentnHrosowm rpynne,
MeAMaHHOe 3HaYeHne KpeanTHOro cnpega Anas KOTopbIX onpeaensieTcs
B ocobom nopsake);

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o ANS rocyAapCTBEHHbIX LUEHHbIX 6yMar (Tonbko Ans deaepanbHbIX
LeHHbIX 6yMar) MeaMaHHOe 3HayeHWe KpeaAUTHOro  cnpeaa
NpUHMUMaeTcs paBHbIM 0.

[lpumeyvaHmne:

Ecnn 3HauyeHne KpeauTHOro cnpega YyCTaHaB/IMBAETCA UCxoasd U3
Habnpgaemblx AaHHbIX (B TOM 4uC/e Ha OCHOBE KpeaAWTHOro crnpega no
@HaNOrMYyHbIM BblNyCKaM AAaHHOMO 3MUTEHTa, MeAMAaHHOro 3HayYeHusa crnpega
PENTUHIOBOM rpynnbl, CKOPPEKTUPOBAHHOINO Ha NPeMUIO/ONCKOHT 3a 0cobble
YyCNOBWUSI Ha OCHOBe HabnoaaeMblX AaHHbIX), pacyeTHas ueHa ueHHon bymaru
MoxXeT 6bITb KnaccudbuumpoBaHa B YypoBeHb 2. B ocTanbHbIX ciy4dasx
pacyeTHas UeHa ueHHon bymarn knaccnbuumpyeTtcs B YpoBeHb 3.

PErNMTAMEHT PACHETA KPEAUTHOTIO CNPEAA ANsA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTtcTBMM C HACTOSAIWMM  pernamMeHToM  KpeauTHbIn  crnipej

paCCyHUTbIBAETCA A/14.

=  [O0/IrOBOM LUEeHHOW 6yMarn, HOMMHUPOBAHHOW B pybnsaX (3a UCKNOYEHMEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).
Ona uenen pacdeta KpeaWTHOro cnpefa OCYLUeCTBASIeTCs crefyloLas

nocnenoBaTesibHOCTb AENCTBUN B OTHOLIEHUW AOSITOBOWN LleHHOW bymarn:

* B 3aBMCUMOCTM OT HaAUuMUsa WUAM OTCYTCTBUS KPEAUTHOro penTuHra y
Bbinycka3® (a B ero OTCYTCTBUW Yy 3MUTEHTA WM MOPYUUTENS WIN
3aeMlmKka no BbiNyCcKy (NpUMeHUTenbHO K SPV)) AONAMOBOW LEHHOWM
bymaru, onpepensiercs NpUHaANEXHOCTb UeHHOW 6ymarm K oAHOM U3
yeTblpex PEeNTUHIOBbIX  rpynn, MNpeayCMOTPEHHbIX  HACTOSAWMM
PernameHToMm;

* MWHMMaNbHOE, MaKCMMasbHOE W MeAMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpenoB Ans  AOAroBOM UeHHOM 6ymarm NpUHMMAaltTCs  paBHbIMMU
COOTBETCTBYHOLMM 3HAYEHUAM KpPeaAUTHbIX CNpeaoB, pacCYMTaHHbIM As
PEUTUHIOBOW T[pynnbl, K KOTOpOM OTHeceHa uUeHHass 6ymara (3a
NUCKOYEHMEM LEHHbIX byMar, OoTHeCeHHbIX K IV pernTUHrosowm rpynne,

36 cnonb3yeTcs KPeAUTHbIA PENTUHI MO LKaNe peMTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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ANSi KOTOPbIX KpeauTHbI chnpen onpeaensieTcs B ocoboM nopsiake,
npeaycMOTPEHHOM HacTosILWMM PernaMeHToMm).

Ans cy6opANHMPOBAHHbBIX A0/IFOBbIX MHCTPYMEHTOB (06anraunii KpeanTHbIX
OpraHusaumMin B Cry4yae OTCYTCTBUS peWTUMHra BbIMyCKa WAW AEeno3MTOB)
yCTaHaBNMBAETCA [AOMNOMHUTENbHAA MpeMnss 3a CcybopAVMHUPOBAHHOCTb, Ha
KOTOpPYHO YBENNUYMBAIOTCS pacYeTHbI€ BEIMUYMHbBI MUHUMANIbHOrO, MakCMMasabHOMo U
MEAMAHHOro 3Ha4YeHW KPeAWUTHbIX CMNpeaoB B Clydyasx, MNpeayCMOTPEHHbIX
NyYHKTaMuW HactoswuMm [punoxeHneMm. [pemusa 3a Ccy60pAMHUPOBAHHOCTb
onpeaensieTca C Y4YeToM [AOCTYMHOW pbIHOYHOW MHbOPMauuM O crpedax 3a
Cy60pAMHNPOBAHHOCTb COMOCTABUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauwTHOro cnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPyNMbl:
PentuHrosas rpynna I - HauBbICWMI/MaKCUMalbHbIA  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBON HALEXHOCTM NO CPABHEHWUIO C APYrMMMU
3MUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢dpurHaHcoBbIMMK
obsazatenbcTtBaMnu. B yKasaHHYKO pEeuTUHIOBYK Tpynny BK/IOYAKOTCA
AO0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HaumoHanbHOW WwKane
AKPA (AO)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon denepaummn, oTHOCATCHA K penTuHroson rpynne 1.

PeTuHrosas rpynna II - BbICOKWI YpPOBEHb KpeauMTOCNOCO6HOCTH,
bMHaHCOBOWM HaaeXHOCTU (OT YMEPEHHO BbICOKOIO /10 BbICOKOr0) Npu 3TOM
NpUCYTCTBYET HeKoTopas YYBCTBUTE/IbHOCTb K BO3ENCTBUIO

HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKa3zaHHYIO peMTUHIOBYIO rpynny BK/IHOYAOTCA
AONroBble WMHCTPYMeHTbl € pentuHrom oT A-(RU) ano AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).

PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMTOCNOCOBHOCTH,
dpMHaAHCOBOM HAAEXHOCTU (OT YMEpPEHHO HWU3KOro A0 cpeaHero), nNpu 3ToM
NpUCyTCTBYET BblCOKas 4yBCTBUTEIbHOCTb K BO34ENCTBUIO
HebnaronpusTHbIX  nepemMeH B  KOMMepyeckux,  (GMHAHCOBbLIX W
3KOHOMMUYECKUX YCNOBUAX. B yKasaHHY0 pENTUHIOBYIO Fpynny BK/OYAKOTCA
[ONroBble MHCTPYMeHTbl C penTtuHrom ot BB+(RU) amo BBB+(RU) (no

HaumoHanbHon wkane AKPA (AO)).
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PentnHrosas rpynna IV. B ykasaHHY PEATUHIOBYIO FPYynny BKKOYAOTCA
AO0NIrOBble UHCTPYMEHTbI:
= 6e3 penTuHra, NpUCBOEHHOIro PENTUHIOBbIMM areHTCTBaMM, yKa3aHHbIMU
B Tabnuue 1, nnu
= C peutnHrom Hmxe BB (RU)+ (no HauumoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbiM B Tabnuue 1.
PeTUHrosble rpynnbl MOryT 6bITb NepecMOTpeHbl NPU BbIMOSIHEHUM OAHOMO
N3 crefyrLwmnx yCcrioBun:
e BHECeHWe W3MEeHEeHMN B MEeTOAMKY pacyeTa WM COCTaB WHAEKCOB
MocKkoBCKOW 6MpxN;
e MpoyMe WU3MEHEHMA Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU AN
uenen onpeaeneHns pemTUHrosblX rpynm.
NMpoBepka ycrnoBunW ANs MepecMoTpa PEeNTUHIOBbIX Ipynn MpoBOANTCS
eXxekBapTanbHO.

3.2.Mopaaok onpeaneneHns NpUHaaseXXHOCTU AOJICOBOro MHCTPyMeHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHaAANEXHOCTU LOJSITOBOMO MHCTPYMEHTA K PENTUHIOBOM
rpynne BbINOJIHAETCSH Ha OCHOBaHMW AaHHbIX BeAyLWMX PEeUTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaN PeMTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauumn -
PentnHroBsasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna Il
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru], .
PentnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]|
L . PeATnHrosas
Bonee HU3KWIN PEATUHT / PEATUHI OTCYTCTBYET
rpynna IV
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Mpwn HanM4YMKM y AOArOBOM LeHHOM ByMarn, ee sMUTEHTa UK Nopy4YnTens unm
3aeMuwmKka Mo BbINyCKy (NpUMeHuTeNnbHO K SPV) HEeCKONbKUX pPenTUHIoB,
BblibMpaeTcss HanboNbLWMN N3 UMEKLWMXCS aKTyasbHbIX KPeAUTHbIX PeNTUHIOB, C
y4yeToM crneayulero:

" pUM HaAWMYUM PENTUHra BbINyCKa wWcNonb3yeTcsa Haubonbwnii wu3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMycCKa, NMPUCBOEHHbIX
pPa3SIMYHbIMU PENTUHIOBbLIMW areHTCTBaMu;

* B OTCYTCTBUM pEeNTUHra BbiNyCKa, MPUCBOEHHOro XxOoTa 6bl OAHUM
PENTUHIOBbIM areHTCTBOM, MpPW HanAU4ynMM penTUHra SMUTEHTa LEHHOWM
6byMarm wncnonb3lyetcs HambonbWMn K3  aKTyalbHbIX KpeaUTHbIX
PEUTUHIOB 3SMUTEHTA, T[MPUCBOEHHbIX Pas/iIM4HbIMNU  PENTUHIOBbIMU
areHTcTBamu;

* B OTCYTCTBUM PENTUHra BbiNyCKa M 3MUTEHTA, MPUCBOEHHOro XoTs 6bl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaAUUYUM PENTUHra nopyyduTens
WU 3aeMwmnkKa no BbINyCKy (NpuMeHuTenbHO K SPV) ueHHon 6ymaru
ncnonb3yetcss HaumbonblWKMA U3  aKTyasibHbIX KpeaAUTHbIX PEUTUHIOB
nopyuuTens wnu 3aeMumka no BbiNycky (NpuUMeHuTenbHo K SPV),
NPUCBOEHHbIX Pas3/INYHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0cobeHHOCTM onpepeneHus kKpeautHbix cnpepos ansa I, II, III
PEUTUHIOBbIX rpynn

KpeaunTtHbin cnpen ansa pentuHrosblx rpynn I, II, III paccuymTbiBaeTcs Ha
KaXkayo paTty onpeneneHumsa cnpasensinBon CTOMMOCTU A0ITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpepa I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbiX AHen (<= AgaTbl onpeaesieHns cripaBeasiMBon CTOMMOCTH).

Ona pacdyeta ™MeauMaHHOro 3HayeHuda kpeauTHoro cnpepa I, II, III
PEUTUHIOBbLIX FPYNn  WUCNONB3YKTCA  3HAYeHUss  AOXOAHOCTUM  cnepyrowmx
obnmnraymoHHbIX MHAEKCOB MOCKOBCKOM 6uMpXK, pacKkpbiBaeMblXx MO UTOram
KaXJoro ToproBoro AHa Ha cante MOCKOBCKOW BUpxu:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
Onucanune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS
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ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTuBHbiX obnuraumnm (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4veHui:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbix obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ans I, II, III penTUHroBbIX rpynn
OCYLLEeCTB/ISETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproebiX AHen (16):

Ser1 = (Yrucrraaans — KBZlrucaTrRAAANS) X 100, (16)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6a3MCHbIX
NMyHKTax;
YRUCBTRAAANS - poxopgHoctb MHAaekca RUCBTRAAANS, packpbiTas

MockoBcKon 6upxen;
KB/lruceTrRAAANS - 3HaueHue CtaBkun KB/, B ToUKe, COOTBETCTBYIOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiToun

MockoBCKOM Bupxen.
PaccunTbiBaeTCd MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spf;  3a

nocnegHune 20 ToproebiX AHeN (MegnaHa uU3 Noay4vYeHHoro psaa Seri).

Mpn  pacyeTe MeaMaAHHOro  3HaA4YeHUa  KpeauTHOro  cnpepa  Sph
NPOMeXYTOYHble OKpYrfeHuns 3HadyeHun Sprr He npoussoaAaTcs. [llonydyeHHoe
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MeANaHHOE 3Ha4veHune KpeamTtHOro cnpeaa S{;r[l‘l OKpyrndeTrca no npaswmniaM
MaTeMaTU4YECKOro oKpyrieHmsa Ao uesaoro aHa4vyeHus 6a3nCHbIX NMYHKTOB.

PehtunHrosas rpynna II
PaccunTbiBaeTCa KpeauTHbIM cnpe Serix 3a Kaxablh m3 20 nocnegHux

TOproebix agHen (17):

Serit = (Yrucerraza — KBZRuceTRAZA) X 100, (17)
I'ne:
Sprin - 3HayeHusa crnpepa, paccuUUTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRAZA - AoxogHocTb wuHAekca RUCBTRAZ2A, packpbiTas

MockoBcKon bupxen;

KBJlRucBTRAZA - 3HayeHne Craskn KB/l B ToOuKe, COOTBETCTBYHOLLEN
Aropauunu MHAEeKCa RUCBTRA2A pacKpbITON
MockoBCKOM Bupxen.

PaccunTbiBaeTCa MeamMaHHOE 3HayeHue KpeauTHOro crnpega Sgf;  3a
nocnenHune 20 ToproebiX AHEN (MeaMaHa U3 NMoJslydeHHoro psaga Seri).

Mpn pacyeTe 3HaA4YeHMa  MeAMAHHOro  KpeauTHOro  cnpeja  Spig
NMPOMEXYTOUYHbIE OKPYrneHus 3HayeHun Spriz HE npom3ssoaaTcs. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpeja Spf; OKpyrnsgerca no npasunamM
MaTeMaTU4eCcKoro OKpyrieHus A0 Luenoro 3HayeHmnst 6a3ncHbIX MyHKTOB.

PevtunHrosas rpynna III
PaccunTbiBaeTCcs KpeauTHbIA crnpea Serw 3a Kaxablh mn3 20 nocneaHumx

TOprosebix AHen (18):

Serin = (YRuceTr2B38 — KBZRUCBTR2B3B) X 100, (18)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6Ha3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBCKOM 6upxen;

KBJlRUCBTR2B3B - 3HayeHune CtaBkun KB/ B TOUKE, COOTBETCTBYHOLLEN
aropauunu MHAEeKCa RUCBTR2B3B pacKpbITOU
MockoBcKon Bupxen.
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PaccuMTbiBaeTCs MeAMaHHOE 3HadeHue KpeauTHOro cnpega Spiy; 3a
nocnegHune 20 TOproebixX AgHer (MeanaHa M3 NOJIYYEeHHOro psaa Serix).

MNpyn pacyeTe 3HAYeHUs  MeAMAHHOrO  KpeaAuTHOro  cnpeda  Sphy
NPOMEXYTOYHbIE OKPYI/IeHUS 3Ha4yeHuUn Spriixr HE NpousBoaAaTcA. ony4deHHoe
MeAWaHHOe 3HayeHue KpeauTHOro cnpepa SPy; OKpYyrnseTcs no npasuiam
MaTEMATMUYECKOr0 OKPYI/IEHMS A0 LeNnoro 3HadyeHns 6a3ncHbIX MYHKTOB.

3.4.0co06eHHOCTH onpeaeneHnsa KpeanuTHbix cnpeaos ana IV penTMHrosom
rpynnbl
C y4yeTOM Hanunums B AaHHOW rpynne A[OAroBblX MHCTPYMEHTOB HWU3KOro
KpeauTHOro KadectBa, B T.4. NnpeaaedonTHbIX, @ TaKXe A0AroBbIX MHCTPYMEHTOB
yAOBNETBOPUTENBHOINO KPEeAUTHOro KadyectBa, HO 6e3 penTuHra, MeauaHHbIn
KpeaAuTHbIN cnpen Spty PAaCCYNTbIBAETCA Ha MHAMBUAYaNIbHON OCHOBE A5 KaXKA0ro
AONroBOro MHCTPYMEHTA.
3HayeHne MeaMaHHOro KpeauTHOro cnpena Ans AOJroBOro WHCTPYMEHTA,
BK/ItOYEHHOro B IV pEenTUHroBykt rpyrnny, pacCyYUTbiBaeTCA Ha Kaxaykw naty
onpeneneHma cnpasensiMBoOM CTOMMOCTM [OJ/ITOBOr0 MHCTPYMEHTa B cleaytowem
nopsiake3’:
HEe peXe 4YeM Ha NoCneAHUN [eHb KaXaoro KeapTtasa Ans [O0JIroBoro
WHCTPYMEHTa onpeaenseTcd 3HadyeHune KpeauTHOro cnpena c npMMeHeHmeM
OAHOro U3 NepeyYnciieHHbIX HMXe cnocobos (fanee — aKcnepTHOE 3HayeHume
KpeauTHoro cnpega). OAHOBpeMeHHO ANns  [OJIF0BOr0  MHCTPYMeHTa
onpenensieTcd BeMYMHA OTKIOHEHUS 3KCMEPTHOro 3HayeHUs KpeauTHOro
cnpefa OT 3HAa4YeHUs MegMaHHOro KpeaAUTHOro crnpena, pacCynMTaHHOro Ans
IIT pedTUHroBOM rpynnbl Ha 3Ty xe AaTy (ASpran—ivy);
MeAWaHHbIN KpeauTHbIN cnpeg Spty A9 AONrOBOro MHCTPYMEHTa npusHaeTcs
paBHbIM (B nopsiake ybbiBaHUsS npuopuTeTa):
* SKCNEepTHOMY 3HAYEHUIO KpeaUTHOro cnpena, eciim OHO pacCyMTaHO Ha
AaTy onpeaenieHns crnpaBeisimBo CTOMMOCTU AOATOBOrO MHCTPYMEHTA;
* 3HA4YeHUI0 MeAMaHHOro KpeauTHoro cnpega, paccymtaHHomy pana III
PENTUHIOBOW rpynnbl Ha AaTy onpeaeneHus cnpaseasiMBonM CTOMMOCTHU
AONrOBOrO WHCTPYMEHTA W YBE/IMYEHHOMY Ha BEMUYUHY  ASprqp_pyy,

37 Ecnu Ha paTy onpeaeneHns cnpaseannsoii CTOMMOCTY A0ATOBONM LieHHON ByMaru, BKIOYeHHOW B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LeHa Takoi [ONrOBOM LieHHOW ByMaru onpegeneHHasl METO40M NMpUBEAEHHON CTOMMOCTM ByayLmx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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paccyMTaHHyO0 Ha Hanbonee NO34HIOK AaTy onpeaesieHns 3KCrNepTHOro
3Ha4YeHnsa KpeaAnTHOro cnpega Ang AaHHOro A0JIrOBOro MHCTPYMEHTA.

B uensax Hactoswero nyHKTa B pacyeTe 3HAa4YeHMa MeAMaHHOro KpeauTHOro
cnpega pna Il peWTUHroBOoM rpynnbl  HE  Y4YUTbIBAETCA NpeMus  3a
cybopAMHMPOBAHHOCTL B CNy4yae, eCcinm  AOJArOBOM  WMHCTPYMEHT  SABNSIeTCS
cy60paAMHNPOBAHHbIM.

Mpn pacuyeTe >3KCNEPTHOr0 3HAYEHUSA KpeauUTHOro crnpega MakCUMasibHO
NCNONb3YTCA Habnaaemble pblIHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNEepPTHOro 3Ha4YeHns KpeanTHOro cnpeaa B nopsiake yboiBaHus
npuopuTeTa NoO UCNO/Ib30BAHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y sMmuteHTa uMmeroTca B obpalwleHuu apyrme BbIMYCKU [OJSITOBbIX

LeHHbIX 6yMmar, no KOTOPbIM CYLUEeCTBYEeT aKTMBHbIA PbIHOK W WUMEKTCH

AOCTYMHblEe LUeHbl YpOBHA 1 wepapxuu crnpaBeanmsom CTOUMMOCTU, TO

MeAMaHHOe 3HaYeHne KpeaUTHOro cnpeja paccymtbiBaeTcs no ¢popmyne (19)

KaK cpefiHee 3Ha4YyeHue OTKIOHEHUN 3 HEKTUBHOM LOXOAHOCTM K NOraeHmro

(opepTe) Taknx Bbinyckos oT CtaBkn KB/l Ang cpeaHeB3BELLEHHOro Cpoka A0

noraweHmnsa (odepTbl) COOTBETCTBYIOLLEro BbliNyCKa.

Si., = OKPYTJI(CP3HAU(YTM; — KBJ;),4) X 100, (19)
lpe:

Setiv - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3UCHbIX NMYHKTaX;

YTM; - adpdheKkTnBHAA AOXOAHOCTb K noraweHunto (odepte)
Nno cpeaHeB3BELIEHHOW LieHe /-ro BbifMycKa A0/Ir0OBOM
LeHHoW bymarun, packpbiTad MOCKOBCKOW Bupxen;

KB/; - 3HayeHune CtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN
cpeaHeB3BeLIEeHHOMY CpOKY Ao noraweHuns
(obepThl) i-ro BbiNyckKa AONroBOM LeHHoW Bymaru;

i - unaeHTUdUKaTop BbliNyCcka [AOAr0OBOWM LEHHOM
6yMarn aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.

. Ecnu BbINyCKY A0ONTrOBON LLEHHOM 6yMarm namn asMUTEHTY /NopyvnTento nim

3aeMLMKyY Mo BbiNycky (NpUMeHnTeNnbHO K SPV) 3TOro BbiNycka NpnucBoeH
PEUTUHI HAUWMOHA/IbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, TO MeAMaHHOe  3HAuyeHMe  KpeauTHOro  cnpega
paccuuTbiBaeTca no gopmyne (20) Kak cpegHee 3HaYEHME OTKIOHEHUI
3P dHEeKTUBHOMN AOXOAHOCTU K noraweHuto (odepTe) BbIMYCKOB A0M0OBbIX
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pe:

LeHHbIX ByMar ¢ TakuM e unn 6aM3KMM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM NPU3HAETCSH aKTUBHbLIM N NMETCA HabntogaeMble pblIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KBJ[ Ana cpeaHeB3BeWEHHOro Cpoka Ao
noraweHmnsa (odepTbl) COOTBETCTBYIOLLENO BblNyCKa.

BAn3kum KpeauTHbIM PENTUHIOM NPU3HAETCH KPeaUTHbIN PEeNTUHT,
KOTOPbIN OTKJIOHSEeTCA oT KpeauTHOoro penTuHra
SMUTEHTa/BbinNycka/nopyyntens/ no BbIMNYCKYy Ha +/- OAHY KpeaAUTHYH

CTyneHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)
Setiv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3NCHbIX NYHKTaX;
YTM; - appeKkTUBHaAa AOXOAHOCTb K noraweHuto (odepTe)
no cpeAHeB3BELUEHHOW LieHe j-ro BbiMycka 40JroBou
LeHHoW bymarun, packpbitasd MOCKOBCKOW bupxen;
KB/ - 3HadeHune CtaBkn Kbl B Touke, COOTBETCTBYOLWEN
cpeAHeB3BELUEHHOMY CPOKY A0 noraweHuns / odepThbl
j-ro BblNycka A0/IrOBOM LeHHOW byMmaru;
Ji -  UAeHTUdUKATOpP BbINyCKa A0JrOBOWN LEHHOM

6ymMarm, OT/IMYHOro OT OUEHMBAEMOro, C TakKuUM Xe
U 6NN3KUM KPeaUTHBLIM PENTUHIOM.

Mpu OTCYTCTBUM PENTUHIa BbiNyCKa AOJITOBOW LeHHOW Bbymarn, aMnTeHTa

/ nopyuymTenss 3TOro0  BbIMyCKa, MNPUCBOEHHOro  HaUWMOHAaNbHbIM

PEUTUHIOBbIM AreHTCTBOM, YKa3aHHbIM B Tabnuue 1, MeauaHHoe

3Ha4yeHne KpeaUTHOro crnpeja paccynTbiBaeTCcA:

o KaK OTK/IoOHeHMe 3PeKTUBHON AOXOAHOCTU K rnoraweHunto (odepTte)
BblMyCKka AONIrOBOM UeHHOM 6yMaryu aHanormyHoro KpeaumTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HaeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LieHbl YPOBHSA 1 uepapxum cnpaseasmBon CTOMMOCTU, OT
CraBku Kb/l ana cpegHeB3BeLEHHOro cpoka A0 noraweHus (odepThbl)
COOTBETCTBYIOLLErO BbiNyCKa.

AHanormMyHoe KpeaumTHOEe KadeCTBO MOXeT onpefenarbCcsa Ha

OCHOBaHMM MNPUCBOEHHOr0 KpeaUTHOro peuTuHra ucxoas wu3

BHYTPEHHEN MeToAUKW onpeaesieHUs BeNMYNHbI KpeaUTHOro pucka.
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o KakK MeauaHHoe 3HavyeHue KpeauTHOro crnpega, paccumtaHHoro ans Il
PENTUHIOBOM rpynnbl, yBeIMYEeHHOE Ha BeSIMUYnHY AFD.
BennunHa AFD onpegenseTcsa KakK pasHuua Mexay B3BEeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOProB CrNpeaoM AOXOAHOCTU BblOOPKM BbIMYCKOB
AONroBbIX LUeHHbIX 6yMmar k CrtaBke KBJ[] B TO4YKe, COOTBETCTBYlOLLEN
Aropaunmn3® Bbinycka, M 3HayYeHWEM cpedHero 3a psh COMOCTaBMMbIX AaT
cnpega pgoxoaHoctun uvHaekca RUCBTR2B3B, mcnonb3yeMoro ans pacdeTa
KpeaunTHoro cnpega III pentuHroson rpynnbl, K 3HadeHutio Ctaskmn KB/ B
To4yKe, COOTBETCTBYOWEN Aopaumn3® niaekca RUCBTR2B3B.
BblbopKa BbINYCKOB A0ArOBbIX LEHHbIX 6yMar BKAKO4YaeT BCe BbiNycku 6e3
pentuHrat®  gonro.bix LUEeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMHWPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM roCyLapCTBEHHbIX LIEeHHbIX
éymar P® ¥ ueHHbIX bymar cybbektoB Poccuinckon ®depepaunun). U3
NoNy4YeHHOM BbIOGOPKM WCKIOYAKOTCA BbINYCKUM AOSFOBbIX LEHHbIX 6yMar
SMUTEHTOB, JonyctuBwux paedont* xota 6bI ogHOro 0643aTeNnbCTBA,
NnpeaycMoOTpPEeHHOro XoTs 6bl OAHUM BbIMYCKOM AOSTOBbLIX LEeHHbIX byMmar, a
TakXXe [ONroBble LUeHHble 6yMarM KOANeKTOPCKUMX KOMMaHWn, BBUAY
cneundukm Npoduns pucKoB TaKNMX KOMMAHUN.

3.5.Mopsaok onpeaeneHus AuanasoHa KpeauTHbIX cnpepos Ans
PEeATUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHoB KpeaAUTHbIX CnpeaoB A1 peEUTUHIOBbIX FPyMn
I, II, III ocHOBbLIBaAEeTCSa Ha CrnefyloLleM:
* MeAMaHHOe 3HauyeHume KpeaAuTHOro crnpega ornpeaensieTca B nopsiake,
npeaycMOTPEHHOM HacTosWMM PernaMeHToM;
" HUXHSAS rpaHuua ans I-on pemTMHroBon rpynnbl NpuHMUMaeTcsa pasHom O,
TaK KakK AOXO0AHOCTb obnuraumin I-o peMTUHIrOBOW Fpynnbl HE AO/KHA
ObITb HMXE cpeaHEeN AOXOAHOCTM roCyAapCTBEHHbIX byMar;
"  HUXHSAS rpaHuua ans II-om penTUHroBowm rpynnbl yCTaHaBNMBAETCS
paBHOM MeAWaHHOMY 3HayeHuto I-OM penTMHroBOW rpynnbl, TakK Kak

38 Mliopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpX M.

39 [opauns, packpbiBaeMass MOCKOBCKOM Bupxen.

40 PEMTUMHI, NPUCBOEHHbIN HALUMOHAJIbHbIM PENTUHIOBbLIM areHTCTBOM

4“1 OnpeaeneHve a4eonNToB NPOM3BOAMTCS Ha OCHOBAHUW NYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6ANKYeMbIX Ha
canTe cbonds.ru.

OedonT, HanMumMe nHGoOpMaLmm 0 pecTpyKTypusaumm B OTHOWEHUM XOTS 6bl 04HOro 0653aTenbCTBa, NPeayCMOTPEHHOIO
XOTS 6bl OAHMM BbIMYCKOM A0/IFOBbIX LEHHbIX byMar aMuTeHTa, npegnonaraet 4edonT aMuTeHTa.
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A0OXoA4HOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/KHA ObiTb
HUMXe cpefHen AO0XO0AHOCTU obnuraumin I-om penTUHroBOM rpynnsbl;

HMXHSAS rpaHnua ana III-en penTUMHroBOW rpynnbl yCTaHaBNMBaETCS
paBHON MeAWMAHHOMY 3HauyeHuto II-oM penTUHroBOM rpynnbl, Tak Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HE AO/KHA ObITb
HMXe cpeaHen foxXoaHoCTu obnuraumi I1-on pernTUHIOBOM rpynmbl;

BEpPXHAS rpaHuMua penTUHroBOM rpynnbl  YCTaHaBAMBAETCA TaKuUM
o6bpa3oM, 4TObbl AManasoH MeXAy HWXHEN rpaHuvuen n megmaHom 6bin
paBeH AManasoHy MexAay MeaAuaHOW U BEPXHEWN rpaHuuen penTUHroBou

rpynnbil.

PacyeT pAmanasoHa KpeauTHbIX cnpenoB (MUHMManbHOrO  3HAa4yeHus
KpeauTHoro cnpena - Min(a), MakCcMManbHOIro 3Ha4YeHsa KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN

MEANaHHbIX KpeAUTHbIX CrnpeaoB COOTBeTCTBYEOLLLeVI DEVITMHFOBOVI rpynnbl

B

cooTBeTCTBUM C Tabnuuein 2 ¢ y4yeToM NpeMnmn 3a CybopAMHUMPOBAHHOCTbL (ecnu

NPUMEHMMO K aHANIU3UPYEMOMY UHCTPYMEHTY).

MToroeble Anana3oHbl KpeaUTHbIX CnpeaoB NpuBeLeHbl B Tabnuue 2.

PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV penTUHroBol rpynnbl

BbIMOJIHAETCA.

Ta6bnuua 2. lvana3oH KpeauTHbIX cNpeaoB PeMTUHIOBbIX Fpynmn.

HE

dvnana3oH KpEAUTHbLIX CcNpenoB

Min (a) MepaunaHa Max (B)

PevitnHroBas rpynna I

0 + npemus Sprr + npeMus 2 X Sppy + npemus

PevitnHroBas rpynna II

Spr; + npeMusd Sprp + npemus (2 X Spty — Sprp) + npemus

PenTtnHroBsas rpynna III

Spt + npemMus Spt + npemuns (2 X SPtr — Spt) + npemus
lpumeyaHune:
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B Tabnuue 2 3HayeHMe nokasaTtens

«npeMua>» nNpUHMNMMaETCA paBHbIM

3HaYeHUIO MpeMun 3a cybopANHUPOBAHHOCTbL A7 Cy60pANHMPOBAHHbLIX
obnuraumMn KpeauTHbIX OpraHu3aumMini B Cryyae OTCYTCTBUSI pPENTUHra

BbIlNMyCKa, U paBHbIM 0 B oCTanbHbIX cnydasxX.

MPUNOXEHMUE 37. KOPMOPATUBHbIE AEUCTBUA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX DSMUTEHTOB

Buabl akTuBoB

,El,e6V|Topcr<a;| 3a40J/1KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepegaye
[ONEBLIX aKTUBOB U/WUN AEHEXHbIX CPEeACTB, B pe3ynbTaTe
KOpNOpPaTUBHbIX AENCTBUI

Kpurepun e DKC-AMBWMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNM OT BbILIECTOSALEro
NpuU3HaHNsA MecTa XpaHeHus O KOpropaTMBHOM AENCTBUM MHOCTPAHHOrO
OMUTEHTA;
e [lpn oTcyTcTBMM MHGOpMaumm o6 3KC-AMBUAEHOAHOW paTe - AaTa
duKcaummn peectpa BnagenbLeB LEeHHbIX bymar;
e [lpn oTCYTCTBMM WHDOPMALMM O KOPNOPATUBHOM JAENCTBMW OT
BbILLIECTOSALLEr0 MecTa XpaHeHus — AaTa 3a4ynciieHus LeHHbIX bymar
WAW  JEeHeXHbIX CpeacTB, MNpaBO Ha MONyyeHuMe  KOTOpbiX
npeAocTaBnseT KOpNopaTMBHOE AENCTBME SMUTEHTA.
Kpnrepun e [laTa 3a4uciieHns UeHHbIX 6yMar unu AeHexHblX CpeacTB, MpaBo Ha
npekpawjeHns noslydyeHne KOTOpbIX MpeaocTaBasieT KOpnopaTMBHOe JeicTeue
NMpU3HaHNs OMUTEHTA.
Kpntepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKMH e B TeyeHMe BCEero CpoKa, YCTAHOB/IEHHOrO0 3MUTEHTOB AN
KBanngunkaynm NONy4YeHNs AOMEBbLIX aKTUBOB U/WUNN OEHEXHbIX CPEACTB, €Cn
Aeburtopckoi Takol CpOK He npesBblwaeTr 25 pabounx pgHen. Ecnum
3a40/HKEHHOCT YCTaHOBJIEHHbIM CPOK BblNNaThl AoXoAa npeBbiwaeT 25 pabounx
7] Kak AHen, To aebutopckas 3a40/KEHHOCTb MO BbiNaaTe AoXoAa He
onepaunoHHOH MOXeT 6bITb KBanudmumpoBaHa onepaunoHHON.
CnpasepgnuBas | OueHKa CrpaBedsiMBON CTOMMOCTUM AeBUTOPCKOM 3a[40/1KEHHOCTM Mo
CTOMMOCTD LeHHbIM 6yMaram wW/wuanm [eHeXHbIM CpeacTBaM, OXUAAEMbIM K

Mosly4YeHuto B pe3ysibTaTe KOpPNopaTUMBHbIX AENCTBUIA WMHOCTPAHHbIX
SMUTEHTOB, ONpeaensieTcsa B cleayloweM nopsake:

1) B HOMMHaAbHOMW CyMMe 3a40/KEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTU KakK onepaLmnoHHOMN.

Ana npaB Tpe6oBaHU NO LULeHHbIM 6ymMmaram,
cnepywowen nHdopMmaumu:

ncxooa w3
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e KOnM4yecTBa LUeHHbIx 6yMmar, saBnswwunxcsa 6a3oBbIM aKTUBOM
KOPMoOpaTMBHOIO AENCTBMSA, YUYTEHHbIX Ha cyeTe geno MNMUO® Ha
3KC-AMBUAEHAHYIO AaTy, C YYE€TOM NJIaHOBOIO ABMXEHUS LLEHHbIX
6ymar no aaTbl dMKcauMmn peectpa BnagenbLeB BKIKUYUTENBHO;

e kO03dhdMUMEeHTa KOHBepTaLuu;

e CrnpaBeasMBOM CTOMMOCTM  UeHHbIX 6ymar, noanexawmx
3a4YNCNEeHU0 NO pesyfnbTaTtaM KOpPNOpaTMBHOMO AENCTBUS,
onpeaeneHHom B COOTBETCTBUM [IpunoxerHunem 3.

Ona npaB Tpe6oBaHM MO AeHEeXHbIM cpeAcTBaM, uMcxoaa us3
cnepyowen nHpopmauuu:

e KONMYEeCTBa LEHHbIX 6yMar, aBAsOWKNXCS 6a30BbIM aKTMBOM
KOpropaTUBHOIO AENCTBUS, YYTEHHbIX Ha c4yeTe geno MU® Ha
3KC-AMBUAEHAHYIO AATY, C YYETOM MJIAHOBOMO ABMXXEHMUS LIEHHbIX
6ymar 4o gaTbl puKcauum peecTpa BlagenbLeB BKIOUYUTENBHO;

e [EHEXHOW  KOMMEeHcauMm Ha oAHY  LUeHHyw  6ymMary,
YCTaHOB/IEHHYIO KOPMOPaTUBHbLIM AENCTBMEM SMUTEHTA.

2) Mo ncreyeHnmn Ccpoka KBanudukaumm aebutopckon
3a40/1KEHHOCTU KaK OrnepauuoHHON, cnpaBeanueBas CTOMMOCTb
onpenenseTcs B COOTBeTCTBUM C [TpunoxeHunem 6.

CnpaBseanvBas CTOMMOCTb KOPPEKTUPYETCA B Cllyyae BO3HWKHOBEHMUSA
WMHbIX COOBbITUIA, NpuMBOAALLMX K oOb6ecueHeHuto, B COOTBETCTBUM C
NpunoxeHnem 6.

3a40M1KEHHOCTb cunTaeTcsa AedonTHON

e eCNN [eHexXHble CcpeacTBa He NOCTYNMMAM Ha Cc4yeT, OTKPbITbIN
ynpasnsawwen komnadmn 4.Y. MN® - ¢ gaTbl, cnegytowen 3a gaton,
YCTQHOB/IEHHOM A/ OKOHYaHWs  KOPNopaTUBHOIMO  AENCTBUSA
9MUTEHTA;

e B C/ly4yae opuumanbHOro onybankoBaHms coobuieHns o 6aHKpoTCTBE
B OTHOLEHUM 3MUTEHTA (/Mua, 06593aHHOr0 No LeHHol 6ymare) - ¢
AaTbl opuunanbHoro onybnmMKkoBaHmsa Takoro coobuieHums.

Cnuncok obwmx cobbiTnii, NpmBoAAWMX K Ob6ecueHeHu, yKa3aH B
MpunoxeHun 6.
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NMPUNOXEHUE 46. HEKBAJINOULUUPOBAHHbLIE ®WHAHCOBDIE
MHCTPYMEHTDbI, BKJZIIOMAEMbIE B COCTAB AKTUBOB T[I1AEBOIo
MHBECTULMOHHOIO ®OHAA B CBSI3W C PEAJIN3ALMENA TMNPAB,
3AKPEMJIEHHbIX COCTABJISIOLLULMUMU WHBECTULUMOHHBIA ®OHA
ULEHHbIMWA BYMATrAMM nn NMPEAYCMOTPEHHDbIX
COCTABNAKOWMNMN MHBECTULUNOHHbLIA ®OHL4 MNPOU3BOAHbLIMU
®PUNHAHCOBbIMU MHCTPYMEHTAMM.

HekBannduuMpoBaHHblE WHOCTPaHHble (GUHAHCOBbIE WHCTPYMEHTbI
(HAD®W), BKIOYaeMble B COCTaB aKTMBOB WMHBECTULMOHHOro ¢oHAa B
CBS3W C peanusaumein npaB, 3aKpErneHHbIX COCTaBNSIOWUMMU
WHBECTUUMOHHbIA (OHA UEHHbIMKM 6yMaramMuM WAW NpPeayCMOTPEHHbIX
COCTaB/ALWNMU MHBECTULMOHHBIV (OHA NPOM3BOAHBIMU DUHAHCOBLIMU
WHCTpPYMeHTaMu (aanee - MUHBECTUUMOHHbIE NpaBa).

HU®W, cBsA3aHHble C BbI6GOpPOM (pOpMbl BbiNNaTbl ANBMAEHAOB C AaAThl
3aumcneHns HUOW Ha cyeTt, npegHa3HauyeHHbI ang yyeta HUOWU:

- MpuU3HaTCsa, W yuuTbiBaoTca B ¢opMe npaB TpeboBaHus,
noaTeepxagaemMbix HUOWU, K 3MUTEHTY Mo BbiNnate AUMBUAEHAOB B
cocTaBe AebUTOpPCKON 3a40/KEHHOCTU, B cny4ae, ecnu Takon HUOWN He
MOXEeT OTUYXAATbCH OTAENbHO;

- NMPU3HAKOTCA B KayeCcTBe CaMOCTOATENbHbIX aKTUBOB, BK/HOYAEMbIX B
cocTtaB umyLwectsa NN® B CBA3M C peanmsaumen MHBECTULMOHHbIX Npas,
ecnn Takor HUDWN mMoxeT oT4UyXAATbCHA OTAESIbHO, KakK (MHAHCOBbIN
aKTUB.

HN®W, cBs3aHHbIE C peann3aunen NHBECTULMOHHbBIX NpaB Ha ydyacTue B
pa3sMelleHnn, pacrnpeneneHmn, KOHBepTauuMu UeHHbIx 6ymar, B
Hanbonee paHHIO U3 AaT:
e OKC-AMBUOEHAHas AaTa wWiau pata/ BpeMs pacnpegeneHus
HNoW;
e paTta 3aunmcnenmss HUOU Ha cueT, npegHa3sHadyeHHbIN Ansa ydyeTta
HNON,

- TMpU3HATCH, W yuuTbiBaloTCca B ¢GopMe npaB TpeboBaHus,
noaTsepxaaembix HAOW, Kk aMmuteHTy B cnydae, ecnm takon HADU He
MOXET OTUYXAATbCHA OTAENbHO;

- MPU3HAKTCA KayecCTBE€ CaMOCTOSATEsNIbHbIX aKTUBOB, BKJIlOYAeMbIX B
coctaB umyuwectea [MNO®, ecnn Takon HUOU MoxeT oT4uyxXaaTbCcs
OTAENbHO, KaKk (DMHAHCOBbIN aKTUB

HN®W, cBa3aHHble ¢ BbI6BOPOM (popMbl BbiNAaTbl AMBUAEHAOB (B Cny4dae
MX MPU3HAHUS OTAeNbHbIM aKTMBOM), a Takxe npaBa TpeboaHus,
noaTBepxaaemble HUOW, npekpallatoT npuaHaBaTbCa C OAHOM M3 AaT:

e [AaTbl 3a4YNC/IEHMS LEeHHbIX ByMar, AeHeXHbIX CPeACTB UM UHbIX
aKTUBOB, NPaBOo Ha NOJy4YeHMe KOTopbIX Npefoctasnsetr HNOWN,
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T.€. UCNOJTHEHUSA BCEX NpaB, KoTopble npenocTtasnsgetr HAOU m
peanusaumio KoTopbix Bblbpan MN;

e aaTbl cnncaHua HUOWM co cueTta, npeaHa3sHAYeHHOro Ans ydera
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3a01KEHHOCTb), NPeAoCTaB/ISIEMbIE
HNOW, B oTcyTCcTBME Npu3HaAKoB obecueHeHns KBanuduunpyroTcs B
KayecTBe onepaumoHHOW AebUTOpPCKOM 3aAO0J/IKEHHOCTU B TeyeHue
BCEro CpoOKa, YCTaHOBMEHHOro 3MUTEHTOM A MONYYEHUS OO0NEBbIX
aKTMBOB N/NNUN AEHEXHbIX CPeACTB, €C/IM TaKOM CPOK He npeBbiwaeT 25
paboumx pAHen. EcnuM yCTaHOB/IEHHbI CPOK Afs BbiNnaTbl Aoxoaa
npesbilaeTr 25 pabounx aHen, TO npaBa TpeboBaHusa (Aebutopckas
3a40J/DKEHHOCTb) MOryT ©6bITb  KBanudMUMpOBaHbl B  Ka4yecTBe
onepaunoHHOM nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTUBMPOBAHHOMY CYXXAEHWUIO YNpaBasioWed KOMNaHUM.

1. CnpaBeanmBas cTtouMocTb npas TpeboBaHui (aebutopckoii
3af0JKEHHOCTHM), noaTeepxaaemon HUOWU, cBasaHHbIM C BbI6OpOM
dopMbl BbIMaaThl OVBUAEHAOB, KOoTOpble He NMpu3HatoTCs
CamMoCTosATeNbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBMCUMOCTM OT TOro, Kakowm Bblbop caenan YK [A.Y. NMN® B vactu
¢dopMbI BbINAaTbl AMBUAEHAOB.

1.1. Ecian npaBa u3 HUOU pgna MUO (c ydyeToM nNpou3BeAEeHHOro
BblbOpa) npeanonaratoT  NOAydYeHWEe  AEHEXHbIX Cpeacrts, TO
cnpaBeanMBasl CTOMMOCTb Takux npaB B Buae aebutopckoit
3a40/KEHHOCTWN, onpeaensieTcs wucxoasa w3 pasmepa  AvBuAeHAa,
MPUXOASILLLErocss Ha OAHY ULeHHYyk 6ymary, um KoimyectBa OCHOBHbIX
LEeHHbIX ByMar, yuyTeHHbIX Ha c4yeTe geno MN® Ha 3kc-anMBMAEHAHYIO
AaTy, C y4eToM MJaHOBOIro ABMXEHUS LeHHbIX 6ymar Ao aatbl hukcaunm
peecTpa BnaaenbLueB BKIKYUTENLHO.

1.2. Ecrm npasa u3 HWO®WU (c yyeToM npousBeAeHHOro Bbibopa)
npeanonaratoT nNosyvyeHue UeHHbIx 6ymar, To cnpaseasineasi CTOMMOCTb
Takux npaB B BuAe AebUTOPCKON 3a[0/MKEHHOCTU, onpeaensieTcs
MCX0As U3 CnpaBeaMBoOi CTOMMOCTM LeHHbIX 6yMar, npaBa Ha KOTopble
npegoctasnger HNOW, onpepensemon B COOTBETCTBMU C MOAENSIMU
OLLEHKWN, YCTaHOB/IEHHbIMM ANS Takux 6ymar HacTtosawuMm Npasunamu
CYA.

1.3. B cnyyae kBanudukaumm npas TpebosaHus ns HUOWN B kauvectse
onepaunoHHOMN aebutopckon 3a40/1KEHHOCTH, cnpaBeanveas
CTOMMOCTb  TaKux npas  TpeboBaHus oueHunBaeTcs cymme
3a40/KEHHOCTWN, oOnpeaeneHHOM B NOpsiake, YKasaHHOM Bblle, B
TeYyeHne MNPUMEHUMOro Cpoka ANs KBanudukauum 3a[0/HKEHHOCTU B
KayecTBe onepaumMoHHOMN.

1.4.Tlo wucTeyeHMnM cCpoka KBanudukaumm npas TpeboBaHUMN
(nebutopckon 3agosmxkeHHocTn) no HUOWN, cBA3aHHbIM C BbIGOpOM
¢dopMbI BbINSIAThbl ANBMAEHAOB, B KadecTBe onepaunoHHON 4ebuTopcKoi
3a40/KEHHOCTH WIN B CNy4Yyae BO3HMKHOBEHUSA MWHbIX CO6bITURA,
npusoaswmnx K obecueHeHWo, cnpaseannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMMU C [1punoxeHunem 6.

2. Cnpaseannueas ctomMmoctb HU®OW, npusHaHHbLIX B KayecTse
CaMoCTOSATENbHbIX (PUHAHCOBLIX aKTUBOB OMNpeAenseTcs B C/leaylowem
nopsiake.
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2.1. Echm  HUOWN ponyweHbl K OpraHm3oBaHHbIM  Topram, TO
cnpaBeanvBas CTOMMOCTb onpeaensaeTcs no aHaaormm u B COOTBETCTBUU
C MoAensiMM OLEeHKM CchnpaBeasiMBoM CTOMMOCTM LUeHHbIX 6ymMar,
yCTaHOBMEHHbIX HacTosdwmmu lMpasmnamn CHA Ha nepBoM ypoBHe. B
c/lyyae OTCYTCTBMSA UCXOAHbIX AAHHbIX MEPBOro YpoBHS, cripaBeanvBas
CTOMMOCTb onpeaensieTca B nopsake, ycraHosBneHHoM ana HUOU, He
AONYLWEHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnn HUOW He ponyuweHbl K OpraHuM3oBaHHbIM Topram (unu

OTCYTCTBYEeT LeHa nepBOro YpOBHSA), TO CnpasensmneBasi CTOMMOCTb

onpepenseTcs O4HWM U yKa3aHHbIX Crnoco6oB:

e B cnyuae, ecnn HUOU npepnoctaBnsieT npaso y4yacTus B
pa3MelleHnn, pacnpeaesneHnmn, KoHBepTaumu LeHHbix bymar, To
cnpaseanmeas ctTommocTb HAO®W, npusHaHHbIX B KayecTse
CaMOoCTOosATENbHbIX (UHAHCOBbLIX aKTUBOB, OnpeaenseTcs no

dopmyne:
FV = max[FVg, — L; 0]

lpe:

FVz, - cnpasBeanneBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsiexawmx BKJIIOYEHUIO B coctaB wuMmywectea [MNO B
cootBeTcTBMUM ¢ HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmMn Mpasunamm CYHA (ona ueHHbIXx 6ymar [onyctuMmo
NnpMMEHeHne MOAENN OLEHKM CTOMMOCTM OyMmar, Ans KOTOpbIX

MMEEeTCS aHaNornYHbIl akTne*);

*Ecan umHpopMmaumoo 0 Ko3IpGUUMEHTE KOHBEPTaUuMM HEBO3MOXHO MW3B/€Yb U3
CoO6LUEHNsT O KOPropaTuBHOM AEHCTBUM  BbILIECTOSLUEro Aero3utapus, TO
HeobxoanMble CBEAEHUSI O KO3GdULUMEHTE KOHBEPTaUMU A8 ONpeaesieHus
CTOMMOCTU aKkTuBa pefocTaBAsOTCS Ynpasnstowesi KOMMaHuw B
CrneunannsnpoBaHHbI Aerno3nTapuii.

L - cymMMa obsasatenbctB (Hanpumep, LUeHa, N0 KOTOpoun
pa3MellaeTcss AOMOJHUTENbHbIM BbIMYCK, CTOMMOCTb MOAMUCKK W
T.4.) WM CTOMMOCTb WMHOIM0 BO3MELLEHMS, MPUHUMAEMOro B CYET
onslaTbl UEHHbIX 6yMar HOBOro BbinNycka (AOMOJIHUTENBHOIO
BbIMyCKa) WIN WUCMOJSIHEHUS 06a3aTenbCcTB NpU  KOHBepTauum
LleHHbIX byMmar.

e B cnyuae, ecin HUOWM nopoxpaeT TBepaoe AOroBOpHoe
obszaTenbctBo (6e3ycnoBHoe 0653aTeNnbCTBO) CBSI3@aHHOE C
pa3MelleHneM, pacnpenesieHMeM WM KOHBepTauunen LLEHHbIX
bymar, To BeNMYMHa CrnpaBeasIMBOM CTOMMOCTM onpeaensercs no

dopmyne:
FV = FVpy — FVycxn6

pe:

FVuexns — CMpaBeanMBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KOTOpbIM 6bi71 BblgaH HU®OW, ¢ yyeToM MHOro AOMOMHUTENLHOro
BO3MELLEHUSA MpPU YCNOBWUU, €CNN OHO MpefyCMOTPEHO TBepAbiM
OOroBOpPHbIM 06a3aTeNbCTBOM (6€3yC/I0BHbIM 0653aTeNbCTBOM).

B ToM cnyyae, ecnn nonydyeHa oOTpuuaTenbHas BeSIMYMHA
cnpasegnmeoi ctommoctu (FV), To ctommoctb HU®W, cBa3aHHbIX C
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peanun3aumein MHBECTULMOHHbIX MpaB Ha y4dacTve B pa3MeLleHun,
pacnpeaeneHnm, KoOHBepTaummu LeHHbIX 6ymar, npM3HaeTcs paBHOM
HY/l0, @ BEMYMHA OTpMLaTe/IbHOM OLEHKW OTpa)aeTcsi B COCTaBe
KPeaANTOPCKOM 3a40/IKEHHOCTHN, Kak obssaTtenbctso ns HAON.

e CnpasepnuBas ctommocTb HU®DU, cBA3aHHbIX C BbIGOPOM (OpMbI
BbINJaThl AMBUAEHAOB, ONpeaensseTcs B COOTBETCTBUM C MOPSAAKOM,
yCTaHoOB/I€HHbIM B NyHKTax 1.1 - 1.4 HacTosawero lNpunoxeHuns.

B ToM cnyyae ecnu ycrnoBusi KOpNopaTUBHOIO COBLITUS He MO3BOSOT
MPUMEHUTb U3JI0XKEHHbIE METOAbl OUEeHKN NMb0 MO COCTOSHWUIO Ha AaTty
OLLeHKW OTCYTCTBYHOT AOCTYMNHbIE€ UCXOAHbIE AaHHble, HeobxoanMble Ans
onpeaeneHns cnpaseanmeBon crommoctu HUOU, TO wumcnonb3lyercs
CTOMMOCTb, onpeaesieHHas OLEHLMKOM MO COCTOSAHUIO Ha AaTy He paHee
6 (WecTtb) Mecaues go aatbl onpeaeneHusa CHA.

Ncnonb3oBaHne  cnpaseasiMBoM  CTOMMOCTW,  OMpeAaenieHHOM  Ha
OCHOBa@HMM  OTYEeTa  OUEHLIMKA, OrpaHW4YMBaAETCA  YCJIOBUSIMMU,
MPUMEHSIEMbIMM B C/lydae BO3HUKHOBEHUS COObLITUI, BeaywuX K
obecLeHeHNI0 aKTuBa B COOTBETCTBMU C [IpunoxeHvem 6.

3. CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua u3 HUODU,
CBSI3@aHHbIX C peanu3aune MHBECTULMOHHbLIX TMpaB Ha y4yactue B
pasMelleHnmn, pacnpeaeneHnn, KoOHBepTaumn LeHHbIX 6yMar, n Kkotopble
He MpM3HAKTCA CaMOCTOSATENbHbIM  (UHAHCOBLIM  WHCTPYMEHTOM,
onpenensieTca B COOTBETCTBMM C NOPSAAKOM OLEHKWM YCTAHOBJIEHHbLIM B
MyHKTe 2.2. HacTodwero npunoxenusa ana HAOW, npeaycmatpuBaroLwmx
aHaNorm4yHble Npaea, C y4eTOM 0COBEHHOCTEN YCTAHOBEHHbIX HUXE.
CnpaBeanuBass CTOMMOCTb npaB TpeboBaHusa us HUDU, ceBasaHHbIX C
peanusaumen MHBECTULMOHHbIX MNpaB Ha yyacTue B pasMeLlleHun,
pacnpeneneHnn, KOHBepTauuum LUeHHbIX 6ymar, onpeaeneHHas no
dopMynaM, yCTaHOBMEHHbIM B MYHKTE 2.2 HACTOSILWEro npunoXxeHus,
OTpaxaeTcs B  KadyecTBe AebUTOPCKOM 3a[0/KEHHOCTU KaK MpasBo
TpeboBaHmsa u3 HUOWU. B cnydyae ecnm nojaydyeHHass BeNYMHA
crnpaBeasiMBoi CTOMMOCTU npaB TpeboBaHus ns HUOU (FV) asnsetca
oTpuuaTenbHOM, TO CrnpaBeannBas CTOMMOCTb OTpakaeTcsi B COCTaBe
KPEeANTOPCKOM 3aA0/IKEHHOCTU, Kak obs3aTtenbcTtso s HADN.

4. He3aBMCMMO OT MONOXeHU (MeTOAOB OLEHKM), YCTAaHOBNEHHbIX B
MyHKTax 2.2 - 3 HacToSALWEro NpuIoXeHUsa B TOM c/lyyae, ecnm Ha aaTy
NMpuM3HaHWS aKTMBa M Ha nocaeaywwmne [aTbl OUEHKUM OTCYTCTBYET
AOCTynHas nHpopmauus, AocTtaTo4Has ans onpeneneHus
cnpaBeasiMBoOi  CTOMMOCTW  MPU3HaHHbIX aKTWMBOB, TO A0 AaThl
BO3HMKHOBEHUS  COOTBETCTBYKOLEN  WHdOpMauum  crnpaseanvsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCS PaBHOM HYKO UCXOAS M3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LieHa) OCHOBHOWM LieHHOM 6ymaru
yXXe BKoYaeT B cebs AONyLWEHUS YYACTHUMKOB pblHKA@ O CTOMMOCTU
npegocrasndemMolx npas wu3 HUOW, KoTopble  MCNONbL3YHOTCA
y4yacTHUKaMW pbiHKa MNpW YCTaHOBJIEHUWU LEeHbl Ha OCHOBHOW akTtue. C
Hanbonee paHHen paTtbl, C KOTOPOM WMHGOpPMaUMs, AOCTaTo4vyHas Ans
onpeaeneHna cnpaBeanvMBol CTOMMOCTM MPU3HAHHbIX aKTWMBOB, CTana
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HabnogaeMon cnpasedsMBas CTOMMOCTb onpegensercs B obwem
nopsiake, yCTaHOB/IEHHOM B HACTOSILLEM MPUSIOXKEHWUN.

3a0/MKEHHOCTb cumnTaeTca AedOoNTHON:

e eCN [eHeXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnswuwen komnanmm .Y. MA® - ¢ gaTbl, cnegyloLwen 3a gaTton,
YCTQHOB/IEHHOW AN OKOHYaHUS  KOPMopaTMBHOIO  AENCTBUS
3MUTEHTA;

e B Ccny4ae oduumanbHoro onybimnkoBaHus coobueHns o 6aHKpoTCTBE
B OTHOLWIEHWUM 3MUTEHTA (nua, 06593aHHOro No LeHHon bymare) - C
AaTbl odmnumanbHoro onybaMKoBaHMS Takoro coobeHms.

Cnucok obwux cobbiTuin, npmBoaswMx K obecueHeHuo, yKasaH B

MpunoxeHun 6.

B ToMm cnyuae, ecnun peanusaunms MHBECTULMOHHBIX NMPaB HEBO3MOXHAa B
CBSA3M C penctBuamm (6e34encTBMEM) MHOCTPaHHbIX Aeno3uTapHOo-
KIIMPUHIOBbIX KOMMaHui (B T.4. Euroclear n Clearstream) n xpaHeHue
MHOCTPaHHbIX  UEeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOHU,
OCyLLecTBnsSeTCA Ha CYéTe HOMMHaNbLHOIro hepxXaHus
cneymannanpoBaHHoro genosutapus, otkpoeitoro B HKO AO HPA, v no
KOTOpbIM BbIMJlaTa He MoXeT ObiTb npou3BeaeHa B pybnsix B
COOTBETCTBUU C AEWCTBYWOLWMM 3akoHodaTenbctBoMm PO (ycnosue o
BblNlaTe npuMeHdeTca B ToM, ciydae ecin HUOU npepycmaTtpusatoT
BbIMAaTy [AEHEeXHbIX CpeacTB wan npaso Bblibopa ¢dhopmbl BbinjaTthl
OVBNAEHAOB), TO C AaTbl NPU3HaHMS cnpaBeanmeasl ctoMMoctb HUOU
(npaB TpeboBaHuii M3 HUOU) mMoxeT 6biITb NMPU3HAHA PaBHOW HYJIO Ha
OCHOBaHUM MOTUBUPOBAHHOIO CYXAeHUs YNpaBnsaowen KoMNaHnu.
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