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TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENIEHNA CTOUMOCTU YNCTbIX AKTUBOB

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

Ynpasnsawowasa KOMMaHva - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AeaTesIbHOCTM NO YNpaBieHUo NHBECTULMOHHbLIMU HOoHAAMU, MAaeBbIMU MHBECTULMOHHbBIMU
doHaaMn M HerocyAapCTBEHHbIMU MEHCUOHHbIMKM doHAaMU. Ynpasnswwas KoMMNaHUs
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 Haanexalwero AoBepuTenbHoro ynpasneHusa MN®, npaso Ha
NnoslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHuma [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepuUTENbHONO YynpaBJiIEHUS MaeBblM MHBECTULUMOHHbLIM ¢GoHAOM
(Mpasuna AY MUAU®) - ycnosuss [Jorosopa A[oBepuUTenbHOro ynpasneHus (N0,
onpenensemMble YNpaBnslowWwen KOMMNAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUNOBLIM MpaBwuiaM foBepuTenbHoro yrnpasnenuns NMNNO, yreepxaeHHbiM baHkoMm Poccuu.
Mpasuna Y MN®, n nameHeHna n AOMONHEHUS B HUX MNoanexart perncrpaumm baHkom
Poccun.

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

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

Mpasuna onpepeneHnsa CHA - HaCTOSLWMN SIOKAJSIbHbIA aKT YNpaBasoWen KoOMNaHum
MAN®, ycTtaHaBnMBalOWM NOpSAOK U Cpoku onpegeneHns CHYA, B TOM 4yucne nopsaok
pacyeTa cpeaHerogosok CHA MNMU®, onpeaeneHns pacyieTHOW CTOMMOCTU MHBECTULMOHHbIX
naes [N®, nopagok onpeneneHus CTOMMOCTM UMyLWeCTBa, NepefaHHoro B onnaTy
WHBECTUUMOHHbIX naeB. CnpaseasnvBasa CTOMMOCTb MMYyLLECTBA, NepeaaHHoOro B onsaTy
WHBECTULMOHHbIX NaeB, OnpeaenseTcs C Y4eTOM ajirOPUTMOB OLIEHKW, NPpefyCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaeneHna CHA.

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

MpaBunamu 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 cnpaeensiMBon CTOMMOCTU", BBEAEHHbIM B AENCTBUE HA Tepputopmmn Poccumnckom
depepaunmn npnkasoM MmHucrtepcresa puHaHcoB Poccumnckon degepaunm ot 28 aekabps
2015 roga N? 217H «O BBeaeHUn MexayHapoAHbIX CTaHA4apPTOB (PMHAHCOBOW OTYETHOCTU
n PazbacHeHUn MexayHapoAHbIX CTaHAapToB (DMHAHCOBOW OTYETHOCTW B AENCTBME Ha
Tepputopun Poccuickon depgepaunm U O NPU3HAHUU YTPATUBLLUMMU CUITY 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 OTHOWEHWW  NaeBblX

MHBECTULIMOHHbBbIX CbOHLI,OB.

CnpaBepsivBass CTOMMOCTb - 3TO LeHa, KoTtopas 6bina 6bl nosnyyeHa npu npojaxe
aKTMBa WAKM ynnayeHa npu nepenade obsgsaTenbCtBa B XoAe O06bIMHOWM CAEeNKWM Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PbIHKE Ha AATy OUEHKUM B TEKYLMX PbIHOYHbIX
ycnosmax (TO ecTb UeHa BbIX04a), HE3aBUCMMO OT TOro, SBASETCH /M Takasd LUeHa
HenocpeaCTBEHHO HaboAaeMom NN pacCYnTbIBAETCS C UCMONb30BaHMEM APYroro MeToaa

OLIEHKMU.

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

NPUNOXEHUN 4.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOpOM onepaunm C aKTnBoM WU 0653aTenbCTBOM
npoBoAdATCA C AOCTAaTOYHOWM 4acTOTOM U B AOCTATOYHOM O6'beMe, no3BOoJIAOWEM MOJy4HaTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.

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

akTuBa unmn obsasatenbcrTBa 06bLEMOM TOProB " ypoBHEM aKTUBHOCTMU.



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

(aMuTeHTa).

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

PENTUHIOBOW LIKane.

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

depepaunn".

McxoaHble pAaHHbie YpoBHA 1 - UeHOBble KOTUPOBKW (HECKOPPEKTUPOBAHHbLIE)
aKTMBHbIX PbIHKOB B OTHOLUEHUW WAEHTUYHbLIX aKTUBOB WM 06513aTeNbCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

McxonHble pgaHHble YPOBHA 2 - UCXOAHblE AaHHble, KPOME LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpblE SABNAKOTCSA HabMAaEMbIMU, NPSAMO UM KOCBEHHO, B

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa UIn obsazaTenbcTBa.

UcxopHble faHHbIe YPOBHSA 3 - HeHabnwaaeMmble UCXOAHblE AaHHbIE B OTHOLUEHWUMU

onpeaeneHHoro aktmea uUin obsa3aTenbcTBa.

OnepaumoHHas pebuTopckas 3af0/HKEHHOCTb - JAebuTopckas 3a[0/KeHHOCTb
KOHTpareHTa, BO3HWKAOLWAsa B X04e HOPMasibHOro OnepaumMoHHOro uMkna, kotopas éyaer
norawleHa B Te4eHMe CPOKOB, YCTAHOBNIEHHbIX B HacToAwmx Npasunax onpegeneHusa CHA.
[lonyCTUMble CPOKW TMPOCPOYKM, YCTAHOBNEHHble AN ornepauuMoHHOW AebuTtopckomn

3a0/KEHHOCTN, HEe AO/MKHbl NPUBOAUTL K MNPU3HAHUIO 6Ge3HaAEeXHOM K MOJSyYeHMUIo
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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 B3aUMOAENCTBMS C KOHKPETHbLIM
BMAOM AebUTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJIEHHbIE CPOKM MPOCPOYKM U UCMNOSHEHUS
065a3aTenbCTB HE AO0/MKHbI NpPeBbIWAaTbh PEKOMEHAYEMbIX CPOKOB B HacTosAwwmX Mpasunax
onpeaeneHns CHA, ecnm HOe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM yrnpasastoLwen

KOMMNaHnn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTaNbHO OgOopMieHHOoe
npodeccmoHanbHoe CyXAaeHue Ynpasnstowen KomnaHuum, copepxawee oH60CHOBaHHbIe
pacyeTbl U BbIBOAbl 06 OLeEHKe crnpaBearMBOAN CTOMMOCTM aKTUBOB, O BENUYMHAX,
MCNONb3yeMbIX B pacyeTe CcnpaBeasiMBOM CTOMMOCTWU, O BbISIBJIEHHbIX OCHOBAHMUAX
NpU3HaHMs/NpeKpaweHnsa Npu3HaHnsa akTMeoB/06a3aTesNibCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpeaUTHbIX PUCKOB M MNpouYMX 06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTBUM ¢ MCOO 13. lNpuMeHeHue Takoro
CYy>XAEeHUA A0MYCTMMO B Clly4YasX, YCTaHOBJIEHHbIX HacTosawmmm lNMpasmunamu onpeaeneHms
CYA, a TaK Xe B UHbIX UCKTIOUYNTENbHbIX C/lydasiX, Koraa Tekywme Metoabl onpeaeneHus
cnpaBeasiMBoOM CTOMMOCTM akTuBa (obsa3aTenbcTBa) C YYETOM HeCTaHAAPTHbIX BHELIHUX
06CTOATENBCTB NMPUBOAAT K WCKAXEHUIo crnpaBenvBonM CTOMMOCTU, a MNpPUMEHeHue
MOTMBMPOBAHHOIO CyXAeHus obecneumBaeT HaLexXHoe onpeaeneHwe cnpasensineomn
cTonMMmocTu cootBeTctBMM ¢ MCOO 13 u TpeboBaHMAM 3akoHoaaTesnbCTBa Poccumnckon

denepaunn.
OBLWWME NMOJTIOXXEHUA

Hactoawwue lNpaBuna onpeneneHns CHA 3aKkpbiTOro nNaesBoro WHBECTUUMOHHOrO ¢oHAa
PbIHOYHbIX (PUHAHCOBbBIX WHCTPYMeHTOB <«WHAycTpun 6yaywero» noh ynpas/ieHUEM
ObuiectBa C OrpaHMYeHHOM OTBETCTBEHHOCTbIO <«Ynpasnswowas KomnaHusa «BocTok-
3anag» (panee - Ynpasnswwas KoMnaHuga) paspaboTaHbl B COOTBETCTBUMU C
®epepanbHbiM 3aKOHOM "O6 MHBECTUUMOHHbLIX oHaax" N° 156-®3 ot 29 Hoabpsa 2001
roga (nanee - ®epepanbHbI 3aKoH "O6 MHBECTULMOHHLIX doHaax"), B COOTBETCTBUM C
YkasaHunem LeHTpanbHoro baHka Poccuinckon @depepaumm ot 25 asrycta 2015 roaa
Ne 3758-Y (manee - VYkasaHue N? 3758-Y), U nNpuHATbBIMM B COOTBETCTBUM C HUMU

HOPMATUBHbIMU aKTaMW.
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Hactoswwue lMNMpaeuna onpegeneHnsa CHA npumeHsTcsa € «30>» uronsa 2024 roaa.

N3MeHeHns n gonosHeHUs B Hactosiwme Mpasuna onpeaenenHns CHA MoryT 6biTb BHECEHDbI
B  C/lydasiX, YCTAHOBJIEHHbIX HOPMATMBHbIMM MNpaBoBbIMM akTtamu. B cnyvae
Heo6x0aMMOCTN BHECEHUSA U3MEHEHUN 1 aononHeHun B NMpasuna onpegeneHns CHA K HUM
npunaraeTtca MnosCHEHUE TMPUYUH BHECEHUS TaKUX W3MEHEHUW U  AOMOSIHEHUN W
yKa3blBaeTcsa AaTa Ha4yana NpuMeHeHus M3MeHEeHUM N A0NOJIHEHUI B HacToswume MNMpaBuna

onpeaeneHnsa CHA.

NOPA4OK OMNPEAENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

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

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

CYA onpegenseTca B COOTBETCTBMM C HactoAawmMmu [MpaBuiiamum Kak pasHuua Mexay

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

e Ha AaTy 3aBepuweHunsa (okoH4YaHusa) dopmmpoBanms MNMNO;

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

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

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

nopsaake:

OnuncaHune nopsigka Bbi6paTtb BepHoe,
nocraeuB X

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

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




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

- Ha JaTy OKOHYaHUA CpoKa npeabsBieHMs npaB TpeboBaHMSA O

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

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

OnucaHne nopsigka Bbi6bpatb BepHoOe€,
nocrasue X

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

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

B uenax onpegeneHuna CICHA nop patown, 3a kKoTopyt onpegenserca CHA TMNO,
NOHMMaeTcs Kaxkaasa agata onpenenenms CHA MU, ykasaHHasa B Hactoswmx lNpasuniax
onpegeneHna CHA.

CHA 1MU®, B TOM uucne cpepHerogosas CHYHA TINO, a Takxe pacyeTHas CTOMMOCTb
MHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpUMEHeHMeM MnpasBuil MaTeMaTUUYECKOro OKpyrneHua B BanwTe onpegeneHuna CHA B
cootBeTcTBUM C [Mpasunamu Y MNO, pencrteyrowmmm Ha aaty onpeaeneHma CHA. B
cnydae ecnu B lNMpasunax 4Y NMN® He ykasaHa BantTa, B KoTtopon onpeaenstotca CHA, B
ToM yucne CIrCHA, nnm pacdeTHass CTOMMOCTb MHBECTUUMOHHOro nas NN®, To ykasaHHble

CTOMMOCTM OonpeaenatTcs B pybnsx.



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

CtonMoCTb wuMyLLlecTBa, NepeAaHHOro B oOnaaTty WHBECTUUMOHHbIX naes [N,
onpepensieTca B COOTBETCTBMM C TpeboBaHumaMm deagepanbHOro 3akoHa <«06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMy,
TpeboBaHmsaAMM YkazaHua N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHuns CHA.
[laTta, no COCTOSIHUIO Ha KOTOPYI onpeaenseTcsd CTOMMOCTb MMyLlecTBa, NnepesaHHOro B
onsaty MHBECTUUMOHHbIX naes MN®, He MoxeT 6bITb onpeaeneHa paHee AaTbl nepeaayun
Takoro wuMyLwecTtsa B ONAaTy WMHBECTUUMOHHbLIX MNaeB, 3a WCKIYEeHMEM Cny4aes
onpegenieHns CTOMMOCTM MMyLlecTBa, NepefaHHOro B OnjaTy MHBECTULMOHHLIX Maes
MN®, Ha OCHOBAHMKM OTYETa OUeHLWMKa.

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

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

MHBECTULMOHHbIX naes MNO.

KPUTEPUU TNPU3HAHUSA (NMPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

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

HacTodAwwmux MNpasun onpeaenenHna CHA.
METOAblI ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

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



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

CTOMMOCTb aKTMBa MOXET ornpeaensaTbCsd Ha OCHOBAHWM OT4yeTa OUEHLMKa, eCrin Takoun
OTYeT COCTaB/ieH OLEHLIMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbl CaMOpErysmnpyembix
OpraHu3aumm OLEHLIMKOB He MNPUMEHSAINCb B TeYyeHume ABYX JIeT B KONIU4YecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUS, NpeanycMoTpeHHble deaepanbHbIM
3akoHOM "O6 oueHo4YHOM peaTenbHoCTM B Poccumckon depepaumun”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperysimpyeMbiX OpraHuM3aumMin OUEHLWMKOB, U CTax
OCYyLEeCTBEeHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaB/sSIET HE MeHee Tpex NeT, a Tak
Xe UMeWMM KBanUMUKaALUMOHHbIN aTTecTtaT Mo COOTBETCTBYKOLWEMY Hanpas/eHUto
OLEHOYHON AeATeNbHOCTHU.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBa Ha OCHOBAHMM OTYETa OUEHLMKaA AaTa OLUEHKHU
CTOMMOCTU A0J1XKHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpegendetrca CYA. Tlpn >3TOM CTOMMOCTb aKTMBa oOnpegenserca Ha OCHOBaHUU
AOCTYMHOro Ha MoOMeHT onpeaenenma CHA oTyeTa oueHWMKa C AaTon oueHkM Haubonee
611M3KON K aaTe onpeaeneHums CTOMMOCTM aKTuBa, COCTaB/IEHHOro c cobnwaeHnem
TpeboBaHMM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHnsa cnpaBennBoi CTOMMOCTUM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB

npeacTaB/ieHbl B COOTBETCTBYOLWMX MPUITOXKEHNAX HacToawmx Npasun onpeaenerna CHA.

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

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

B cnyyae ecnu LeHTpanbHbiM BbaHkoM Poccuiickon ®epepaunm He YCTaHOBNEH KypcC

WHOCTPaHHOM BaskOTbl, B KOTOPOM Bblpa)XXeHa CTOMMOCTb aKTUBOB (06s3aTenbCTB), K
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BantoTe onpeaeneHnsa CHA B cootBeTcTBuu c NMpasunamu Ay NMNO, gencreytrowmmmn Ha gaty
onpeaeneHns CHA, To UCNOMb3YETCA COOTHOLWEHMEe MexXay KYpCOM MHOCTPaHHOM BastoTbl
n BantoTon onpegenenmna CHA B cootseTcTBum ¢ MNMpasunamu Y MU, aencrTeyowmMMmn Ha
naty onpegenennsa CHA, onpenensieMoe Ha OCHOBE CMNOT Kypca 3TUX BaJ1lOT MO OTHOLLEHUIO
K amepukaHckoMmy pgonnapy (USD), ycraHosneHHoro Intercontinental Exchange (ICE)
(KpocCc-KypC MHOCTPaHHOW BantoThbl, onpeaeneHHon Yyepes amepukaHckun gonnap (USD)),

COrNacHoO AaHHbIM MEXAYHapOoAHOW MHMOPMALMOHHOM rpynnbl «MHTepdakce».

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

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

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

dakT nocnenyowero ycTpaHeHUs pacxXOXAEeHWW MoATBepXAAeTCs NnyTeM 3aBepeHus

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

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

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

Ecnn BbisBNeHHOE OTK/IOHEHWE WCMNOo/Ib30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) coctaBnsieT MeHee yeM 0,1% koppekTHOM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeTa coctasnseT MmeHee 0,1% koppekTHoi CHA, Ynpasnsowas KoMnaHus
n CneumannsnpoBaHHbIM Aeno3uTapuin onpenenstT, He MNpuBeno M  BbigB/IEHHOE
OTK/IOHEHME K NOCNeAyrLlWmnM OTKIOHEHUSIM B 4acTW, WCNOJSb30BAaHHOW B pacyeTe
cTonMocTtn aktma (obssatenbcrtea), n CHA, coctasnswowmnm MeHee 0,1% KOppeKTHOM
CHA, u B cny4dyae oTcyTCcTBMSA npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHunsa B ydet NMNO B Tekywen aate (AaTe BbISIBIEHMS OTK/IOHEHMUS). YNpasnastoLwas
KoMnaHusa wn CneumannusnmpoBaHHbIA Aeno3mtapuin  06s3aHbl MPUHATL  Mepbl  ANS

npenoTBpaLLEHNS MOBTOPEHMUS BbISIBJIEHHOW CUTYaLUK.
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MPUNOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXALNX OLEHKE
OUEHLWMMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

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

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

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




NMPNNOXEHWE 3. MOAENIN W METOAbl OLUEHKN CTOMMOCTU LUEHHbIX BYMAT

OBLUMUE NOJTIOXXKEHUA

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

Bblbop yMeCcTHbIX MeTOA0B M MoAenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHUKOB MCXOAHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaeseHuns cnpaBeasIMBOM CTOUMMOCTWM, 3aBUCUT OT AEUCTBYHOLUMX OrpaHU4YeHWU Ha
pacnopsiXeHue LeHHbIMM ByMaramMm Ha COOTBETCTBYOLWMX pbiHKax. CTOMMOCTb LeHHbIX 6yMmar ogHOro smaa wian 04HOro m
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 pacnopsiXxaTbCs LUeHHbIMKU 6ymMaramMn. K TakuM KputepmsM MOryT OTHOCUTbCS, B TOM YUC/ie MEeCTO XpaHeHus
LueHHon bymaru; AenCTBYHLWME OrpaHuMyuTesibHble Mepbl, BBEAEHHble B OTHOLWEHUW Bragenbua UeHHbIX 6ymar (MHoro
nvua, ocywecTBnswowero npaesa MNo UeHHbIM 6ymaram) nmbo uHOro nuua (opraHusauum), B KOTOpPOM (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 pOCCUMNCKOMN UM MHOCTPaHHOU BupxKe, Npu3HaeTcs

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

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

ymncne c yyactmem 6pokepa;
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e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CcripaBensiMBOM CTOMMOCTM MPU HaJMuYMW HEHYIeBOro
obbema ToproB Ha aaty onpeaeneHmsa CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX U HabnoaaeMbix 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 (decaTb) TOproBblX AHEN B peXuUMe OCHOBHbIX ToproB — 10 (JecsaTb) u
6onee;

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

pblHKa (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 KoNn4yecTBe cAenok. B oTcyTcTBum
KpUTEpUS 0 KOIMYeCcTBe cAenoK XoTH 6bl HAa OAHOM AOCTYNHOM HabnoAaeMOM pbIHKE AS ONpeAesieHUs aKTUBHOMO pblHKA
NPUMEHSIeTCS TOJNIbKO KPUTEpPUM COBOKYMNHOro obbemMa caenok 3a nocnegHme 10 TOproBbiX AHEW, KOTOPbIA A0SXKEH
npesblwatbe 3 000 000 pybnen (unu cooTBeTCTBYHOLWMA pybneBblin 3KBMBANEHT No Kypcy baHka Poccuu Ha party

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

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

WHOCTpPaHHOM BantoTe.

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

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

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

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

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

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

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNUOCTAHOBNIEHUIO.

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

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

NMopsAoK NpU3HaHUSA PbiIHKA OCHOBHbIM

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

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

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

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

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

NHocTpaHHas unu poccuinckas bupxka n3 ymcna akTUBHLIX PbIHKOB, MO KOTOPOM
onpegeneH Hanbonbwnn obwmM 06BLEM CAENOK MO KONMMYECTBY LEHHbIX 6bymar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX AHEW, BKO4Yas AaTy OLEHKW, 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 CcAenoK B BasloTe KOTMPOBKU MepeBoasTcs B pybnm no Kypcy
BbaHka Poccum Ha pgaty onpegenenHms CYA. lNpu paBeHcTBe obbemMa 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 foNyLleHHbIX K TOpraMm Ha
6upikeBbIX MowWaaKax, AOCTYNMHbIX
YnpaBnsiowein KoMnaHum

BHebunpixeBoW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

LleHHble 6yMmaru

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHble 6yMmaru
POCCUIACKNX SMUTEHTOB 3a

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

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

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

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

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

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

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

LleHa 3aKpbITUs NpU3HAETCS KOPPEKTHOM, €CNn pacKpbITbl AaHHble 06 06beMe TOpPros 3a AeHb M 06beM
TOProB He paBeH HYJ0 U TakKasa LieHa 3aKpbITUSA HE paBHa HyJto.

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

B cnyyae, ecnv HU oAHa U3 LLEH MO BbIBpaHHOMY peXWMy TOProB B ONpeAeneHHOM BasloTe HE MOXET
6bITb MCNOMb30BaHa Ha AaTy OLEHKM, TO MCMOMb3YHTCA LeHbl Ha Ty Xe AaTy MO pexuMy TOpros B
Apyroli BantoTe ¢ 06beMOM TOProB MO KPUTEPUAM BbIGOpa OCHOBHOMO pbiHKAa B MOPSiAKE YMEHbLUEHUS.

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

Ecnn Ha paty onpepenennsa CYA OTCYTCTBYIOT LUeEHbl OCHOBHOMO pblHKA, AN4 onpeaeneHusd
cnpaBeasiMBoi CTOMMOCTM LLeHHON ByMarn NpuMeHsItoTCsS MOAenN OLEHKM CTOMMOCTU LeHHbIX 6ymar 2-
ro YpoBHS, 3a WCKIKOYEHMEM CJlyyas, Koraa OTCYTCTBME PbIHOYHbIX LieH 06yCnoBleHO HETOProBbIM
AOHEM OCHOBHOro pblHKa. B 3ToM cny4dae Ha pgaty onpegeneHmsa CHA fonycTUMO MCMONb30BaTb LiEHbI
rnocrnegHero TOproBoro AHS OCHOBHOWM BUpxu.

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

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

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

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

[Ons uenen oueHkn cnpaseasiMBON CTOMMOCTU UCNOJb3YETCH CPaBHEHNE AUHAMUKUN AOXOAHOCTU
3a onpeaeneHHbIl NpOMEXYTOK BpeMeHW aHanuanpyemoro @GUHAHCOBOrO WHCTpyMeHTa C
OVHAMWUKOWM PbIHOYHbIX MHANKATOPOB. B kKauecTBe pbIHOYHOro nHANKaTopa (6eHuUMapka) akuui
POCCUMNCKNX IMUTEHTOB UCNONb3yeTCcsa nHaekc Mockosckoi bupxun (IMOEX).

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

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

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

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

T, — AaTa onpeaeneHust crpaBeasMBOi CTOMMOCTH;

T, — Npeabiaylias gaTa onpeaeneHns cnpaBeasimBoil CTOMMOCTY.

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

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

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

CraBka KB[] paccumTbiBaeTcss 6e3 NMpOMEXYTOUHbIX OKPYIEHUA C TOYHOCTbIO A0 2 3HAKOB
nocse 3ansaTon (B NPOLEHTHOM BbIpaXXeHun).

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

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

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

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

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

__ Covariance (Ry, Ryy)

Variance (R,)
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roe:

R, - AOXOA4HOCTb aKTUBa;

Pa, — LeHa 3aKpbITMS akTMBa Ha AaTy i;

Pa,_, — NpeablayLlas ueHa 3akpbiTua akTuBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4yeHMe pbIHOYHOro MHAUKaTopa Ha aarty i;

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

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

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

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

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

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

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

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

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

a) ueHa 3aKkpbiTus;

6) 3HaYeHmne pbIHOYHOro MHAMKaTOopa.

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

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

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

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

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

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

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

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

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

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

6€CKYMNOoHHOM A0X0AHOCTU MockoBCKoM 6mnpxuli]

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

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

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

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

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

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

(1 + Rfy * (T — £,)/365)

PVe = Price = Re « (T = 0)/365)

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

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

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

t — AaTa OLUEHKMU

to — AaTa OKOHYaHMS pa3MeLleHns LueHHol 6ymaru.

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

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

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

cnpaBeasiMBasi CTOMMOCTb A0NIOBbIX LIeHHbIX 6yMar onpegensietca B obwem nopsake B

cooTBeTCcTBUM C MNpasunammn CHYA.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

3.2.4.

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

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

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

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

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

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

LleHHble 6yMarm
MHOCTPaHHbIX
SMWUTEHTOB, B TOM
uucne:

e Man MHOCTPaAHHbIX
MHBECTULIMOHHbIX
c¢boHpoB;

e [AONroBble LleHHble
6ymarm
MHOCTPaHHbIX
rocynapcrs;

¢ eBpoob6nurauyum
MHOCTPaHHbIX
SMUTEHTOB;

e LleHHble 6yMmaru
MeXXAYyHapOoAHbIX
thmHaHCOBbIX
opraHum3sauum

LleHHble 6ymaru
MeXXAyHapoAaHbIX
KOMMaHuu

O6nauraumm BHeWHMUX
062 1MraLlMoHHbIX

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpaseasimBo CTOMMOCTH

LleHHas 6ymara sBnsiercs
aAonoJsiHUTeJibHbIM
BbINMYCKOM

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

3 ypoBeHb cripaBea/1IMBoO CTOMMOCTH

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

center)

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

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

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

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

rpynne)

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

MHMOOPMALUMOHHO-aHANUTUYECKUM
MexayHapoaHom
«NHTepdakc»

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

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

2) ueHa (CTOMMOCTb) onpeneneHHast Ha OCHOBAHMMK
OTYeTa OUEHLIMKa, COOTBETCTBYHOLLErO
3aKoHOoAATEe/bHbIM TPEOOBAHNAM B OTHOLIEHUN
oueHkun nmyuectea NMN®, nubo 0 (Honb) (B
c/lyyae noaTBeEPXKAEHUS HEBO3MOXHOCTHU
pacnopsiXaTbCsl aKTUBOM U Hann4ums
06CTOSATENBCTB, CBMAETENLCTBYIOWNX O
HEBO3MOXHOCTW OCYLLECTBUTb HAAEXHYI OLEHKY
aKTMBa B COOTBETCTBUM C DeaepasnbHbIM 3aKOHOM
N-135 "O6 oueHouHOWN aesTenbHOCTU" OT
29.07.1998 roga)

34


https://rudata.info/aboutDB/data-price

CnpaBeaIMBON CTOMMOCTU LLEHHOW ByMaru TonbKo no
COCTOSIHMIO Ha ATy KOTUPOBKMW.

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

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

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

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

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

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

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

LleHa cnpoca, onpepeneHHas Ha aaTty onpeaenexHuns CHA, npM3HaeTcss KOPPEKTHOM, eCiM OHa HaxoAUTCS B MHTepBane
MexXay MMHMManbHOM U MAaKCMMasIbHOM LileHaMW CAEN0K Ha 3Ty Xe AaTy 3ToM Xe 6upxu;
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b) ueHa 3akpbiTnsa (px_last) Ha Toprosoi niowangke MHOCTpaHHOM 6MpXxn Ha AaTy onpeaeneHns CHA npu ycnosum
NOATBEPXAEHMUS ee KOPPEKTHOCTH;

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

LleHbl OCHOBHOIO pblHKA M3 4MCAa aKTUBHbIX POCCMMCKMX 6MpXK (3@ mcknoyeHMeM MOCKOBCKOW 6upxu) Ha aaty
onpegeneHnsa CHA (nnu 3a nocrnegHwWii TOProBbii AeHb, €CnuM pabounin aeHb 06bsSBNEH GUMpXKehn HEeTOproBbiM) B
nopsigke ybbiBaHUs npuopuTeTa:

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

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

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

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

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

1) nHpekcHasa ueHa, onpeaeneHHas no metoanke RUDIP no | Mogenb OULEHKM, OCHOBaHHas Ha KOPpPEKTMPOBKE
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wmnm 2 ypoBHIO, | uctopnyeckon ueHbl (Mogenb CAPM) - Tonbko ans
packpbiBaeMass WHGOPMALMOHHO-aHaIUTUYECKUM NMPOAYKTOM | LeHHbIX 6ymar, obpaluatowmxcs Ha poccunckmx (3a
RuData Price MexayHapogHOM WH@OpPMaUMOHHOM rpynnbl | uckatodeHnem  MAO  MockoBckas  6upxa) u
«NHTepdake» (https://rudata.info/aboutDB/data-price) MHOCTpaHHbIX HOHAO0BLIX BUupxax

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

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

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

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

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

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

3 ypoBeHb cnpaBeanin

BOW CTOMMOCTMU

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

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

2) ueHa (cToMMOCTb) onpegeneHHas C WCMNOJIb30BaHUEM

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

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

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

2) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBAHMUMU
oTYeTa OLeHLWNKa, COOTBETCTBYIOLLErO
3aKoHoAaTeNbHbIM  TpeboBaHMAM B OTHOLLUEHUMU
oueHkn mmywecrtsa MN®, nné6o 0 (Honb) (B cnydae
NOATBEPXAEHMS  HEBO3MOXHOCTU  pacnopsiXaTbCs
aKTUBOM n Hannuus obcToaTenbLCTB,
CBNAETENbCTBYIOLWMX O HEBO3MOXHOCTWN OCYLLECTBUTb
HaAEXHYI OLEeHKY aKTMBa B COOTBETCTBUM C
depepanbHbiM  3akoHOM N-135 "O6 oueHouHoOM
aestenbHoctn" ot 29.07.1998 roaa)

37


https://rudata.info/aboutDB/data-price

CTOPOH, HE COAEPXUT yKasaHWUsi Ha CPOK, B TEYEHME KOTOPOro
npod. Yy4YaCTHMK  rOTOB  COBEplWUTbL  CAENKy Mo
NpefoCTaB/IEHHOW KOTMPOBKE, TO Takas KOTMPOBKA MOXET
MCNoNb30BaThCA ANA LEnei onpeneneHus crnpaBeasmBoi
CTOMMOCTM LIEHHOW 6yMaru TONbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

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

AononHuTeNibHble 0CO6EeHHOCTN OLIeHKM:

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

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

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

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

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

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

CnpaBeanuBas CTOMMOCTb LeHHbIX 6yMar, onpeaeneHHass Ha OCHOBaHMKM OT4YeTa OUEeHLUMKa AO0/HKHA Y4YUTbIBATb
AENCTBYOLWME OrpaHuYuUTENbHblE Mepbl, BBeAEHHble B OTHOLWEHWW Bnagenbua UeHHbIX 6ymar (MHoro nuua,
ocyuwiecTeasaowero npasa no ueHHbiIM 6ymaram) nnbo uHoro nuua (opraHusaumm), B KOTOPOM (KOTOpOW)
YYUTbIBAOTCA MpaBa Bnagenbua UeHHbIX 6yMmar, coctaBnawowmx mmyuwectso MN®, n (Mnm) Mecto xpaHeHus
OUEeHMBAEMbIX LEHHbIX 6ymar.

39



NMPUNOXEHWE 4. MEPEYEHb AOCTYMHbIX U HABMIOAAEMbIX
BUPXEBbIX NJIOWA/LOK, HA KOTOPbIX YNPAB/AIOLLASA
KOMMAHWA MMEET BO3MOXHOCTb PACMOPSI)XXATbCA AKTUBOM
(AKTUBAMMW)

AdocrynHbie n Habarogaemble 6upirkeBble nNaowagKkm Bbi6bpaTtb
BEepHoe,
nocraeuB X

My6nnyHoe akumoHepHoe obuwectBo "MockoBckasa bupxa MMBB -

PTC" X
My6nnyHoe akumoHepHoe obuiectso "CIb Bupxa" X
AkumnoHepHoe obwectBo "CaHkT-lNMeTepbyprckas BantoTHas bupxa" X

AdurHckasa bupxa

Benopycckas BantTHO-poHaoBas bupxa

Bombelickas doHagoBast bupxa

BypanewTckasa doHgoBas 6upxa

Bapwasckas doHgoBas bupxxa

BeHckas doHgoBas bupxa

BeHuypHas doHgoBas 6upxa Tndcdkc (KaHaga)

TOHKOHIrckas doHgoBast 6upxa

EBpoHekcT AMCTepaam

EBpoHeKCT Bbptoccenb

EBpoHekcT JlnccaboH

EBpoHekcT JIoHAOH

EBpoHekcT lMapux

Npnanackasa doHgoBas 6upxa

NTanbsHckas goHAoBas 6upika

NoxaHHecbyprckas goHaosas 6upxa

KasaxcraHckasa ¢oHaosas 6upxa

Kunpckas doHgoBasi bupxa

Kopeiickas ¢poHgoas 6upxa (KenAp3kc) [KOSPI]

Kopeiickas doHaosas 6upxa (KenApokc) [KOSDAQ]

Kopeiickasa doHgoBas 6upxa (KeinApakc) [KONEX]

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

Kbiprbizckas ¢doHaoBas bupixa

JloHaoHckasa goHaoBas 6upxa

JlobnsiHckasa doHgoBas 6upxa

Jliokcembyprckas goHaoBas 6upxa

ManbTuniickasa goHaosas bupxa

MekcukaHckas doHaoBas 6upxa

Hacgak O3M2Kkc ApMeHus

Hacaak O3MIKc BunbHIoC

Hacpnak O9M3kc Ncnanausa

Hacpak OOM3kc KoneHrareH

Hacpak O9mM3kc Pura

Hacpak O3MIkc CTOKrosibM

Hacanak O3MIKC XenbCUHKHN

HauvoHanbHaa NHauitckas doHagoBas bupxxa

Hbto-Mopkckas oHaosas 6upxa

Hbto-Mopkckas donaosas 6upxa Apka

Hblo-Mopkckas doHaoBas 6upxa obnuraumii




Ocakckas ¢oHgoBas bupxa

Crambynbckas ¢oHaoBas 6mupxa

TanBaHbckas doHaoBas bupixa

Tokumnckasa doHgoBas bupxa

®oHpoBas 6upxxa bapcenoHsbl

®oHaoBas 6upxxa Bunbbao

®oHpoBas 6mupxa budm dHA O bosecna (bpasunns)

®oHpoBas 6mpxxa BaneHcun

®oHgoBas 6upxa NpeTanh (TaBaHb)

®oHaoBas 6upxxa Magpuaa

®oHpoBas 6upxa Hacagak

®oHpgoBas 6umpxa Ocno

®oHaoBas 6upxa CaHTbAro

®oHpoBas 6mpxa Tenb-ABuBa (Tndn3dck)

®oHaoBas 6mpxxa TOPOHTO

doHpoBas bupxa 2n3cIKC (ABCTpanus)

®oHgoBas 6upxa DH33a9kC (HoBas 3enanauns)

OpaHkdypTckasa doHaoBasa 6upxka

Ynkarckas doHgoas 6upxa (CndiudKc)

LaHxarckasa doHaoBas bupxa

Lseruapckas goHaoBas 6mpxa DCANIKC

LLleHxeHbcKas oHaoBas bupxa

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

5.1. ®opmyna npuBEAEHHON CTOMMOCTH BYAYILUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

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

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (06a3aTenbCTB):

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

dopMyna pacyéTa npMBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

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

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

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

NnoToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOUEHTaAX rogoBbiX, onpeaeneHHada B HaCTOALLEM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

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

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

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

ans

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

M3MEHEHUS CYMMbl OCHOBHOro fJosra (MOMoSIHEHUSA, YAaCTMYHOrO [0CPOYHOro

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

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uty (Bkiaagy)

MPOM3BOAMTCS KOPPEKTUPOBKA BEMUUMHBLI OXUAAEMbIX JeHexHbix notokoB (P,) B

COOTBETCTBUM C [MpunoxeHunem 6.

5.3. lNepnoagnyHOCTh oripeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OMCKOHTUPOBAHUSA onpeaenseTcs rno COCTOSAHUIO Ha KaXaylo naTy onpeneneHuvs

cn paBen,nleon CTOMMOCTU, BKJIHOHa4A.

AaTy nepBoHa4yanbHOro Npu3HaHusa aktmea (obs3aTenbcrea);

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

0aTy WU3MeHeHus Knaw4yeBoM cTaBkm baHka Poccum, nocne nepBoHayanbHOro

npu3HaHmsa aktnea (obg3aTenbCcTBa).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAaHWSA 4J15 A€no3uTa

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, npeaycMOTPEeHHOW A[OroBOpoM B TeYeHMEe MaKCUMaJIbHOro

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

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

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

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

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

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

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

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

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

cobnopaeTcsa ycnosue:

rprH.MI/IH S T,ELOI‘ S prIH.MaKC

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

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

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

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

e no0 30 aHen;

e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

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

e CBblWwe 3 nert

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

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

nogpasaen «MopsiioKk KOPPEKTUPOBKM PbIHOYHONM CTaBKU» HacTosiwero MNpunoxeHus).

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

He yCTaHOBJI€Ha.

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

HacToswero NpunoxeHus.

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

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

NPUMEHSIETCS c/eayoLwWwmuin noaxon:

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

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

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

K1lo4eBagd CTaBKa.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTU AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6wue nonoXxxeHus

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

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

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

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

KpeaounTHOro pucka:

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

AEHEXHbIX MOTOKOB);

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXxHble cpeacCTBa Ha CYeTax M BO BKIajax;

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

e [lebutopckas 3a40/KEHHOCTb;

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

YUYETOM TMOJIOXKEHUN, YCTAHOBNEHHbIX B Pasaene 7 HacTOALWEro NpUIoXeHus).

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

e Bce Bunabl akTMBOB, Haxoaswmecs B gedonre.

ana uenen HacTosLemn METOAUKMH, KOHTPAreHThbl - nHanBuayalbHblE

npeanpuUHUMATENM NPUPABHUBAOTCS K KOHTpaAreHTaM — (M3nNYeCcKnM nuam.

TepMUHBbI U onpeaeneHusn, UCnoJsibldyemblie B HactosaweMm lNMpunoxkeHnn

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

opraHmsauum un npoyme obs3aHHbIe No akTmeam NMNO nuua.

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

KpeanTocnocobHOCTM (KpeaUTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaenieHusa crnpasen/iuBoi CTOUMOCTH:

e B poccumckux pybasax:

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

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

Ans uenen pacyeTta 6e3pMCKOBOIM CTaBKMU, NCNOMAb3YIOTCA cneaytoume
OKpYrneHus:

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

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

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

B CneunannsnpoBaHHbIi AeN03UTapUit.

o B aMepuKaHCKMX Agonnapax:

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

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

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

noraweHus, npesblwarwmm 30 KaneHgapHbIX HEN.

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

- cTaBKka €STRE;

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

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

npesbiwaowmm 90 KaneHaapHbIX AHEN.

6 https://www.sofrrate.com/

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

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

9

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

dopmyna 1. PopmMmyna JIMHEMHON UHTepNoONALUMU

RKpnin.ecii Dy, < Doin

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

RKy +———7—
N AP

RKpnmax.€cmi D,y = Doy

roe:

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

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

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

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

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

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

MpunoxeHuns.

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

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

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

nocneaywouwero onpegenenma senunumH PD, ucnonb3yetcs MHGOpMauus, Noay4vyeHHas

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

Moody's Investors Service

Standard & Poor's

Fitch Ratings

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

O6LwecTtBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbIO «HaumoHanbHoOe PenTUHrosoe

AreHTcTBO» (OO0 «HPA>»)

ObwecTtBO C OrpaHMYeHHOW OTBETCTBEHHOCTbI <«HauumoHanbHble KpeawuTHble

PenTnHrn» (000 «HKP»)

CTyneHb KpeaMTHOro peutuHra (rpeva) - MUHMManNbHbIA War getanusayum

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

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

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

YCTQHOBJ/IEHHbIX B pa3gesne 3 Hactosiwero MpunoXeHus M OTCYTCTBME yperysnpoBaHus

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

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

yKasaHbl B n. 3.1.

OnepaumoHHas pebuTopckas 3af0/HKEHHOCTb — AebuTopCcKas 3a401KEHHOCTb,

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

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

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

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

cnepytowmm obpasom:

dopmMmyna 2:

P,
=L 1+rT )

PV =3¥N r75ss (1= LGD * PD(Tn)),

rje

PV - cnpaBensineBas CTOMMOCTb aKTUBA;

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

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

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

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

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

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

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

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

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

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

CoR gnga cragum 1.

Paspen 2. OueHka akTtuBoB. O6ecueHeHue 6e3 pedonTa.

2.

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

METOAO0M KOPPEKTUPOBKM ClpaBeasIMBON CTOMMOCTU no dopmyne 2.

2.2. Cob6biTHA, Beaywme kK obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX 1L,

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

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

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

e CHMXeHMe penTuHra Ha 1 ctyneHb 1 6onee;

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

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

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

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

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

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

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

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

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

obwenssectHbIM AedonTt no obsasarenbcTtBaM XONAMHIOBOM KOMMOAHWU wmnm Aedont no

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

KOHTpareHTa.

2.2.2. B oTHOWEHUN (PU3NUECKUX NN

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

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

2.2.2.3. NosBneHne y Ynpasnswwen KoOMnaHum uHdopMmaumm o BO36YyXAEHUMU

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

2.2.3. B OTHOWEHNN (PU3BUYECKUX U IOPUANYECKUNX UL,

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

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

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

1 MoHATUE rPYNMbl CBA3@HHbIX JIML/KOMMNAHMM BBOAUTCS MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
2 HanpuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YeM MOSI0BMHA MECAYHOro goxoda dhusnuua.

55



CBUAETENLCTBYOWMUX O CBOEBPEMEHHOM WCMNOSIHEHUM 06a3aTenbCTB. Takoe pelleHune
odopmMnsgeTcsa aKCnepTHbIM (MOTUBUPOBAHHbLIM) CyXAEHMEM YnpaBnsowen KOMNaHuu C
NPUNOXEHNEM KOMNUN MOATBEPXKAALWMX JOKYMEHTOB.

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

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

KOMMaHumn).

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

Ty Xe aaty.

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

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

2.4.2. NopyuynTenbCTBa M rapaHTUM KOHTpareHTa C nNpu3Hakamu obecueHeHus He

NMPUHNMAOTCA B paCHyeT.

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

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

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

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

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

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

NPOBOAMTCSA He pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHna obecueHeHus.

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

2.6.1. B oTHOWEHMX IOpUANYECKUX NnL

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

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

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

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

KBapTajibHbIX OTYETOB WJIN roAO0BOroc OT4YETa O AEeATESIbHOCTU KOHTpareHta B HOBOM

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

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

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

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

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

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

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

2.6.3. B oTHoweHun ropuanyecKknx n busmveckux auu.

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

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

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

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

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

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

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

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

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

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

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

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

UM KOCBEHHO Habsirogaema Yrnpas/isiiowenn KoOMaHueun).

Pazpnen 3. OueHKa aKTMBOB, HAXOASALWMNXCA B COCTOSIHUM aedonTa.

3.

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

CPOKM).

AebuTtopckan 3af0/1XKeHHOCTb/06a3aTenbcTrBa

AebnTopoB/KOHTPAreHTOB/3MUTEHTOB Cpok

ObsazaTenbcTBa No 06AUrauUnaM pOCCUNCKUX/MHOCTPaAHHbIX

7 / 10 pabouux aHen
3MUTEHTOB® / P A

Ob6sa3aTenbCcTBa MO BbIMJiaTe Aoxo4a No AO/1EBbIM aKTUBaAM

. 25 pabouunx gHen
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB’ P

Ob6s3aTenbcTBa Ha MEX6AHKOBCKOM pPbIHKE, pbIHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEHTOB, pblHKe PENMO P A

MHas 3a0/1KEHHOCTb U3NUYECKUX U HOPUAMYECKUX NNL Nepea

Mo 90 kaneHAapHbIX gHen

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

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

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

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

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

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

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

3.2.3. OdwmuymanbHoe onybnmkoBaHMe peleHns 0 Npu3HaHMm 6aHKPOTOM.

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

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

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

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

(Hanpumep, peanusauun 3anora).

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

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

3.3.2. OdbumumanbHoe onybnKoBaHUE peLleHns O MPpU3HaHuM nnua 6aHKpOTOM.

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

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

3.3.5. NMony4yeHne ceeaeHun 06 obbsaBNEHUN PU3MYECKOro nuua nponaswmnMm 6e3

BECTMU.
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3.3.6. [NonyyeHune nHpopMaumm 0 HACTYNJIEHUN CMePTU PU3NYECKOro nnua.

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

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

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

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

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

OH NMPUHAANEXNT).

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

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

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

A0X0A40B MO HUM).

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

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

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

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

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

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

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

(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YMpaBAstowWwen KoMnaHum).

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

3a40/KEHHOCTb NepecTaeT cumTaTbCca AedOoNTHOM B CNeayrwmux cnydvasax:

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

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

3.6.3. B cnyyae BO306HOBMEHUSA 06CNyXMBaHUA A0Ara No rpaduky.

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

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

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

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

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

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

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

6y.u,eT NMPUMEHATLCSA AaHHasa BEpOSTHOCTb AedonTa

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

4.1.1.

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

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

Ansa cpoka 1 rog.

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

BennynHa PD gnga cpoka 1 roa.

19 Ecnn B kauecTBe 3Hauenus PD ans penTuHroBon kateropmm AAA pernTUHIOBOE areHTCTBO YKa3blBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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4.1.3. B cny4yae OTCYTCTBUSA Y KOHTpareHTa peuTuHra v Haanyms BblNYyCKOB
obnuraunn BeposaTHocTb gedonta (PD) MoxeT 6biTb onpegeneHa - no oueHke
COOTBETCTBUS YPOBHIO pEeNTMHra 4epe3 KpeauTHbIW cnpes obavrauui  AaHHOro
KOHTpareHTa B COOTBETCTBMMU C [punoxeHmnem B K HacTogawemy MNpunoxeHuio.

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

4.1.4.1. 1na KpynHbIX KOHTpPaAreHToB, He oTHocsawmxcsa K MCB (Bblpyyka 4 mMnpa
py6. n 6onee B roa), B ciiy4ae OTCYTCTBUS PENTUHIA OAHOMO U3 POCCUNCKNX PENTUHIOBbIX
areHTCTB MpUMEHseTCa cpeaHAs BepoATHOCTb Aedonta ana Speculative Grade ot
areHTcTtBa Moody’s Ha OCHOBaHMM akTyanbHOro nNybAMYHOro AOCTYMHOro oT4yeTa Mo
eXXerogHoMy wuccnegoBaHuto KopnopaTtuBHbiX pgedontoB (Annual default study) c
NPpUMMEHeHMeM COOTBETCTBUS YPOBHEN penTUHroB, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. BbibupaeTtcs
3HadeHune PD gng cpoka 1 rog;

4.1.4.2. Anga npeanpuatmin MCB (Manbii n cpeaHun 6usHec nnum cybbekTbl Manoro
N cpeaHero npeanpuHMMaTeNnbCTBa) MPUMEHSETCAS CTAaTUCTUYECKUW  YCpeaHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npusBeneHHbir B [lMpunoxenun TI.
lOpungnyeckoe nuuo OTHocUTCA K KaTeropmm MCB B crniyyae, ecniM Ha [aTy OLEHKWU
YMCNUTCA B €4MHOM peecTpe Cyb6bekTOB Masioro M cpeaHero npeanpuHmMmaTtenbcTea’ nnm
€CNn ero Bblpy4dKka cocTaBnsieT MeHee 4 mnpa. py6. B roa. lNMpu oTcyTCTBMU MHGOpMaunm
B eJMHOM peecTpe cybbeKTOB Masioro U cpeaHero npeanpuHuMaTensCcTsa n MHbopMauum
O BENYUHE TroA0BOM BbIPYYKW KOHTpaAreHT MoXeT 6biTb oTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEHUsa YnpaBnsoLwen KoMNaHuu.

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

Takomn KOHTPAareHT OTHOCUTCA K KaTEropmmn KpynHbiX 3aeMLLNKOB.

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

OCYLWLECTBNAETCA B cneagyrweM nopaake:

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

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

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

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

4.2.2. Ons ob6ecueHeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOB2! BEPOSATHOCTb

AedonTa paccunTbiBAaeTCs B COOTBETCTBUM C DopMyion 3:

dopmMmyna 3.

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

roe

t - cpok npocpouku,

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

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

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

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

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

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

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

4.4. KoppeKTMpoBKa BepoOSATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

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

NnoTOKa.

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

3a0/1KEHHOCTb M3 COCTOSAHUSA OnepaunoHHON);

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

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

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

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

WHTEHCUBHOCTK (Dopmyna 4).

dopmyna 4. Pacuert BepoaTHOCTM AedosiTa N0 MeToay OLeHKU MHTEHCUBHOCTM.

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

Tn - konnuecTBo KaneHgapHbIX AHEN A0 MoraleHnsa JeHEXXHOro NoToKa.

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

nocsie 3ansTon B NpoLeHTax.

4.5. CooTBeTCTBME LWWKaJl PEUTUHIOBbIX areHTCTB.

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

4.5.2. CoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
penTuHra Poccumnckon degepaummn, NpUCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
NO HaUMOHANIbHON PENTUHIOBOW LWKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXAyHapo4HOW PENTUHIOBOM LLKane.

4.5.3. CooTBETCTBME PENTUHIOB MepecMaTpuMBaeTcs B C/lyyae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MNopaaok UCNONb30BaHUA PEMTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX

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

4.6.2. B uenax Hactoswero lNpuioXeHUss UCMonb3yeTcs KpeaAUTHbIN PEeUTUHI Mo

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

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

yCTaHaB/IMBaeTcs paBHOM 1.

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

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

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

AO/MKHMKA No Aorosopy (aKTuBY).

Paspen 5. Pacuer LGD

5.

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

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

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

onpeneneHusa LGD B cootBeTCcTBUM Cc n. 5.12.

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

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

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

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

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

5.7. B kayectBe J/IMKBUMAAUMOHHOW CTOMMOCTM obecneyeHus npuHUMaeTcs

ANCKOHTMpPOBAHHaA cnpaseasnBas CTOMMOCTb obecneveHns / cTpaxoBku no dopmyne:

RR (recovery rate) — oxuzaaeMblli NPOLUEHT BO3BpaTa Mo MPOCPOYEHHBIM BbiMaaTaM, NPUBOAUMbIVA areHTCTBaMu Ans
KaXX4oro peTUHra B eXerofHbIX UCCNefoBaHUsAX.
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dopmMyna 5.
__ P

PV =), * (1 — discount),

rae

PV - anckoHTUpOBaHHas crnpaseanueBas CTOMMOCTb obecneyeHuns / CTpaxoBKu;

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

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

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

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

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

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

discount - auCKOHT, onpeaensiemMblii B Criefylowem nopsake:

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

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

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

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

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

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

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

e Ecnn cTtpaxoBor KoMnaHuu npuceBoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ansa Poccunckon depgepaunm n CTpaxoBas KOMMaHUS
He BXOAMUT B CMNUCOK O0A06pEeHHbIX ANS CTpaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6aHKOB,
yKa3zaHHbIX B [NpunoxeHun b — AUCKOHT paccymMTbiBaAETCA B cneaytowem nopsake: kak PD
cTpaxoBon koMmnaHum * LGD cTpaxoBon komnaHun. OT6éop PD ans penTuHra ctpaxoBou
KOMMAHWUN OCYLLECTBNSIETCA B COOTBETCTBUUN C MOPSIAKOM, YCTAaHOB/IEHHbIM B Paspene 4.

e Ecnn ctpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06pEeHHbIX AN CTPaxOoBaHUSA HEeABUXMMOCTU HU OAHMM M3 H6aAHKOB,
yKasaHHbIX B [punoxeHnn b, ANCKOHT paccunTbiBaeTcsa Kak PD anga pentuHra Caa * LGD.
Mpu 3ToM, pa3Mep LGD npusHaetca paBHbiM 100%. Ot6op PD pansa pentuHra Caa
OCYLLEeCTBNSeTCS B COOTBETCTBMWU C NOPSAKOM, YCTaHOB/IEHHbIM B Pa3zgene 4.

5.8. lpn Hannumu nopyumTenbcrtBa (rapaHTuMi, CTPaxoOBOK, OMUMOHHbIX

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

24 [N akumnit - pucK-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYOWeN 6ymaru; ans obnurauunii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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5.8.1. Ecnu nopyyuutenb/rapaHT/CTpaxoBLMK HAaX0AMTCS B COCTOSSHUKN obecueHeHuns
NO CpaBHEHWD C MOMEHTOM BO3HMKHOBEHWUS 3a40/DKEHHOCTU, ero obsaszaTtenbcTBa He
NPUHMUMAIOTCA B pacyerT.

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

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

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

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

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

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

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

MHMOPMALUMOHHBIX AareHTCTB + HaKOMJIEHHbIN KYMOHHbIA A0X0A4) K HOMWUHANy AOAroBOro

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

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

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

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

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

HaKOMJ1EHHOro KynoHHoOro Aoxoaa,

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

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

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

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuert COR.

6. [pun wucnonb3oBaHWUM ANA pacyeTa CNpaBeasiMBOM CTOMMOCTU C  YYETOM

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

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

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

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

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

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

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

HeobecneueHHas 3af10/DKE€HHOCTb (pU3nNYEeCKnxX 1y

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

BanoBas cToMMOCTb KpeauToB, MNH. pyb6.

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

CoR 2,86 26,50

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

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

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

BanoBas cTOMMOCTb KpeauToB, MAH. pyob.

13,60 26,80

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

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

obecneyeHnsa onpeaenseTcsa B COOTBETCTBMU C PasgenomM 5 HacToswero MNMpunoxeHus.

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

7.

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

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

NMPUIOXEHUN.
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Mpunoixxexnue A k NMpunoxxeHuro 6.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

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

2.

yno/siHOMoYeHHoe areHTctBo OO0 «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

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

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

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

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

€AVIHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHbll peecTp cBeaeHur o dakTax AeaTeNbHOCTU PUANYECKUX NnL

https://fedresurs.ru;

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

https://www.moodys.com/;

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

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

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

navua

B oTHOWEHUN DU3NYECKNX NNLL:

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

€AVHbIN denepanbHbIi peecTp cBefEeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

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

nnua
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JlokobaHk

OTM-6aHk

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

baHk BTB,
PalidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

Banvk JOM.PO®

Mpuno)xxeHune b k NpunoxxeHuro 6.

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

OnpepeneHne COOTBETCTBMA YPOBHIO PEUTUMHIra uyepes KpeauTHbiM cnpen

o6nurauum

NopsaokK onpeaeneHns COOTBETCTBUSA YPOBHIO peMTUHIa Ha AaTy OLEHKMU:

1. OnpegenseTca 4OXOAHOCTb K MoralieHuto no obamraumam gaHHOM opraHm3aunm
cpokoM 6onee 1 roga n meHee 3 net. Npu oTCYTCTBUMN 0BNMraumii Co CpOKoM MeHee 3 net
MCNoNb3yeTcs Ccnpes C  MHAEKCAaMM COOTBETCTBYHOWENW CpoyHoCTU. [pn  Hanuuuum
obnurauum co CpOKOM norawleHms ToNbKo MeHee 1 roga Ans pacyeTta KpeaAuTHOro cnpeaa
ncnonbsyttcsa 3 (Tpu) obnuraunm Apyrmx sMUTEHTOB, UMEIOLNX KaK 6/1M3KMe No CpoKy U
AoxXoaHocTu obnuraumm, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopmaLms o UeHHbIX bymarax, UCrosib3yemMblX A/151 Le/lei pacyeta KpeAUTHOro Cripeaa,
rNpeaocTaB/ISeTcsl Yrnpasrisilowen KoOMaHnen B Creynain3npoBaHHbIA Aeno3nTapun He
rnosgHee paboyero AHs, c/1eayroLero 3a aTto, 1o COCTOSIHUIO Ha KOTOPYH OrNpeaeseTcs

cripaBefsinBas CToMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

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

YKa3aHHbIX UeNdaX UCNnonb3YyrTCA cnegyroume MHAEKCHI:

B yKaszaHHbIX Lensax UCNoNb3yTcs cneayowmne MHAEKCbI:
e VHaekc Mocbupxu kopnopaTtuBHbIX obnuvraumm (gropaunsa 1-3 roga, peuTuUHr no
HaunoHanbHOW penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu kopnopaTtuBHbIX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaLUMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTuBHbIX obnnraunn (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauWOHaNbHOW penTnHrosomn wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnuncaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnvue onpeaenaeTcsi, Kakoi ypoBeHb peiTUHIra NCnonb30BaTh

npu onpeaeneHnn BeposiTHOCTU aedonTa:

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

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

YPOBHSIX AedonTta No penTUHIoBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKasl.

26 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTHocTu aecdonTta gna opraHmsaumnm MCb

Ana pocCMACKMX KOMNaHUM

Kopa orpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

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

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

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

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

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

AKPA (A0) | A0 «l?::nepT 000 «<HKP» | 000 «HPA» | Moody's | S&P | Fitch
HanumonaneHas mkana g Poceuiickoit @enepanuun MexnyHapoaHast lKana
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AU ruUAA+, ruAA AA+.ru, AAru, | AA+Hru|, AAry| Bal BB+ BB+
AA(RU)’ 1 1 ' H . k) k) )
AA-(RU),
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU) ruBBB BBB.u BBB|ru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, - = =
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjrul| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC ) CCCC )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Bjrul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC - CCCC -
CC(RU) u Hmxe ruCC u Hmxe S i1 s (e CClru| m Hmxe cce- | cec-
(He BKITIOUAS (He BKIIIOUAs Y (He BKITIOUAs Ca-C c c
D(RU)) rubD) 1 D|ru])
D(RU) ruD D Dirul D D D
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NMPNNOXEHNE 7. ONMEPAUNOHHAA OAEBUTOPCKASA
SAA00/TKEHHOCTb

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

KaK onepauunoHHad.

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

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

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

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

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

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

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

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

CTaTyC «MNPOCPOYEHHOW>.

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

N yCUNuin.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

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

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

NPU3HaHHOM ONepaLVOHHOMN.

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

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

obecueHeHuns.
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NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

B pamkax Hactoawero lNpunoxeHns o06WKMM KpuUTepueM npeKkpalleHUs MPpU3HaHUS KpeauTOPCKOM 3aA0/KEHHOCTU
naeBoro MHBECTULMOHHOIo ¢oHAa B OTHOLEHUU KpeauTopa - IpuUaMYecKoro nua SBAseTcs nata BHECEHUSA CBeAEHUN B
€ANHbIN roCyAapCTBEHHbIN peecTp topuandeckmnx nuy (EFPKOJT) o nukBngaumun topmamdeckoro nuua, nmbéo o6 nckayeHnm
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NpeayCMOTPEHHbIM AeNCTBYIOWMM 3aKOHOAaTeIbCTBOM.

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

HEe OCyLecTBnseTcs

Ha OCHOBaHUW 3KCNEPTHOIO

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

Buabl o6sa3aTenbCTB

KpuTepuu npusHaHus

KpuTepumu npekpaweHus

CnpaBeasimBasi CTOMMOCTb

npusHaHua
JaTa nepexoga npasa
co6CTBEHHOCTH Ha aKTuB
Kpeautopckasa 3a40/IXEHHOCTb Mo JaTa NUCMOJSTHEHUSA
(aeHexHble cpeactsa) K MUO® ot
caenkam, No KOTOpbIM HacTynuia obgasatenbcte  MN® no
nvua, B OTHOLWEHUW KOTOPOro
Hanbonee paHHASA AaTa pacyeToB Aorosopy
BO3HUKaeT KpeanTopckas
3a[0J/1)KEHHOCTb
Jata BK/IWOYEHUS  OeHeXHbIX | [JaTa BHeCeHMs nMpuxoaHoOn
CnpaBepnusasd CTOMMOCTb
KpeanTtopckaa 3afo0/KeHHOCTb MO | CpeAcTB  (MHOFO  MMYyLLecTBa), | 3anucu o] Bblaaye
obs3aTenbCTB, BKJ/IIOYAETCH B
Bbl4aye WMHBECTULMOHHbIX MaeB | NnepeaaHHbIX B onnaTy | MHBECTULMOHHbIX MaeB B
pacyeT CHA B pa3mepe ee ocTaTKa
MN® (npu gpopmupoBaHmnm MAD) MHBECTULUMOHHbIX rnaes, B | peectp [TUN® cornacHo
Ha paty onpeneneHns CYA. He
umyLiecTtso NMNoO OTYETY permcrpartopa
OVCKOHTUpYeTCH.
. | JaTta BbINAaTbl  CYyMMbI
Kpeautopckasd 3ago/mxeHHoCTb no | JdaTta BHECeHuns pacxoaHou o
N AEHEeXHOM KOMMNeHcauun 3a
BbINJaTe AEHEeXHOW KOMMeHcauuu | 3anucu o} noraweHum
MHBECTULIMOHHbIE nan NN
npu noraweHnn WUHBECTUUMOHHbLIX | MHBECTUUMOHHBLIX naes  [NO® o
CornacHo 6aHKOBCKOWM
naes MNO® COrNlacHoO OTYEeTYy permcrpartopa
BblNUCKE
Kpeautopckas 3a[10/DKEHHOCTb aTa MCNOJIHEHUS ynpaBstoLen
peA P v'u' N A s ynp H [aTa rnoraweHus
nepen ynpasnswLwen KOMNaHWEN, | KOMMNaHuen 3a cYeT COO6CTBEHHbIX
obs3aTenbCcTB nepea
BO3HMKLIAS B pesynbTaTe | cpeacTs obs3aTenbCcTB no o o
N ~ | ynpasngwoLwen KoMnaHuemn
MCMoJsib30BaHms ynpasasiowen | BoinjaTe OEHEXHOWN

87



KOMMaHuen cob6CTBEHHbIX
OEHEXHbIX CpeacTB AN Bbinnathl
NEHEXHOWN KOMMeHcauum
Bfagenbuam MHBECTULIMOHHbIX
naes nno npu rnorawieHum
MHBECTULUMOHHLIX naesB [MNO u

(vnn) pns nepeBoda AEHEXHbIX
CpeAcTB B pe3y/sbTaTe obMeHa

KOMMeHcaumMn npu noraweHunm
MHBECTUUMOHHbIX NaeB un (nnun)
noraweHuss o06s3aTenbCcTB MO
nepesogy B pe3ynbraTte obmeHa
WHBECTULIMOHHbIX NaeB, COrflacHO
naaTexHbIM AOKYMEHTaM C
oTMeTKon 6aHka 06 ncnosHeHnn

corsacHo 6aHKOBCKOM

BbIMNCKE

KpeanTtopckas 3aA0/KeHHOCTb Mo
ynnarte Hanoros 7 Apyrux
obs3aTenbHbIX nnaTexen n3
nmywectea NMNNoO

e [na HAO®JT - pgaTa BbinaaThl
Aoxopaa, Kotopbin obnaraercs
HO®N

e [lns oCTanbHbIX HaNoroB u
obs3aTenibHbIX naaTexenm -
AaTa BO3HWMKHOBEHMUS
obsazaTtenbcTBa no BbinjaaTe
Hanora n (nnn)
obs3aTenbHOro nnaTtexa,
cornacHo HOPMaTMBHbIM
MpaBoOBbIM akTaM POCCMIACKOWM
depepaunmn v (MIK) OroBopy

[aTa nepeuncneHmns CyMmmel
Hanoros (obs13aTenbHbIX
njaTexen) C pacyeTHOro
cyeta MNno cornacHo
6aHKOBCKOM BbINUCKe

Kpeantopckasa 3af0/mKeHHOCTb Mo
coenkam npopaxu aktusos [MNO
(3a MckYeHNeM cAenoK Npoaaxu
LeHHbIX bymar)

JaTa MOJSIYYEHUS  AEHEXHbIX
CpeacTB Ha pacyeTHbIn cyeT MNO
cornacHo 6aHKOBCKOM BbINUCKE

[aTa BO3HMKHOBEHUS
oba3aTenbCcTBa MO CAenkKe
cornacHo yCnoBusM
aoroesopa

Kpeautopckasa 3a40/mKEHHOCTb Mo
BO3HarpaxkaeHusM yrnpasnstoLen
KOMMNaHuW, cneumanndnpoBaHHOMY
Aeno3nTtapuio, ayANTOPCKOM
OopraHusauun, OUEHLUUKY U nuyy,
ocylwecTeasowemy BeAeHune
peecTpa Bnajensues
WHBECTUUMOHHbIX naeB [N®, a
Takxe obsaszaTtenbcreaMm no onnate
NpoYmnx pacxonos,
OCYLLEeCTB/SAEMbIX 3a cyer
nmywecrea NMN® B COOTBETCTBUM C
Mpasunamu Oy MNoO

|-|pVI3HaHVIe OCYLLECTBNAETCA Ha
KaXXayr Wn3 YyKa3aHHblIX AaT B

cnyvyae BO3HMKHOBEHUS

COOTBETCTBYIOLMX

06CTOATENbLCTB:

e [laTta onpeneneHusa CHA NMNO®.
Ecnn obsa3aTenbCTBa no
AOroBopy He MOryt ObITb
HadeXHOo onpeaeneHbl Ha

TaKyr AaTy, TO NMPpUMEHAETCA
MEeTOo4 annpoKCcunMmauuun, npu
BO3MOXXHOCTU ero

[aTta nepeyunciieHnsa cyMmmel
BO3Harpa>aeHui n
pacxoAoB C  pacyeTHoro
cyeTa nno COorsiacHo
6aHKOBCKOI BbINMNCKe

CnpaBegnueas
obsizaTenbCcTB
BO3Harpa>aeHui
KOMMaHun, cneunasnampoBaHHOMY
AenosnTtapuio,
ocylecTeastowemy

CTOMMOCTb
ynpaBnsoLen
OLEHLUUNKY,

Brajenbues
MHBECTULUMOHHbIX
npu3HaeTcs

MOCTYMN/IEHNS Ha pacyeTHblA cyeT
MAN® geHexXHbIX CpeacTs B CBA3M C
[OBEpUTESIbHbLIM
uMmywectsoMm MN® B cymme,

ynpaB/ieHUEM




NMPpUMEHEHNA K AaHHOMY BUAY

pacxonos?’;
JaTta BO3HWKHOBEHUS
oba3aTenbCTB COrnacHo

yC/lOBUMSAAM  [Orosopa, ec/u
€CTb OCHOBaHMSA OAHO3HA4YHO
rnonaratb, 4TO YCAyrum no
Aorosopy 6yayT oKasaHbl;

HaTa, asnsawwasca paboumm
AHeM, rnpeawecTBYOWmMM AHI0
BCTYMNJ€HUs B cuny
U3MEHEHUN W [ONOSHEHUN B
MpaBuna OOBEPUTENBLHOIO
ynpasneHma [MN® B 4acTtu

rnpeBbillatoLLen npeaenbHo
AOOMNYyCTUMbIA pa3Mep pes3epBa Ha
BO3HarpaxaeHus Ha narty
NnPpU3HaHWa B COOTBETCTBMU C
Mpasunamn Y MAUO.

CnpaBepnueas CTOMMOCTb
o653aTenbCTB NO onJslaTe pacxoios,
CBSA3@HHbLIX C  [AOBEPUTENbHbLIM
yrnpaBneHuem, npu3HaeTcs B
cymme, He npeBbilatoLWwen
npeaenbHO AOMNYCTUMbIA  pasMep
pacxonoB Ha AaTy Npu3HaHuMa B
cootBeTctBun C [lpasunamn AY

nepepaymn npas 7 MNo.

ob6si3aHHOCTEN MO A0roBopy

AOBEPUTENbHOIO YrpaBfieHns AnnpokcmMaumsa  BeNuUYuH, nojg
apyrom ynpasnsoLwen KOoTOpble npovcxoaut
KOMMNaHnu - ans dopmMunposaHue pesepBsa, He
BO3HarpaxzaeHus TpebyeTcs, 3a NCKOYEHNEM
ynpasnsiowen KoMnaHuu, NpU3HaHUa  BO3HarpakaeHun wu
KoTopas nepejaeT npasa Ao pacxofoB Ha NOCNeaH OTYETHYIO
AOroBopy  AOBEpPUTENbHOro [aTy KaneHaapHoro roaa.

ynpasnenus MNNoO.

e [laTa nonyyeHuna OOKYMEHTa, B oTcyTtctBMM pe3epBa B cnydae,

noATBEpXAAKoLWEro ec/iM  BeNIMYMHAa BO3HarpaxaeHus
BbIMOJIHEHNE pabor YnpasnasioLei KOMMaHUu B
(okasaHus ycnyr) no cootBeTcTBun c NAY rNMAd aenaetcs
COOTBETCTBYOLWNM . N

[0roBopam W B (UKCUPOBAHHOMK  BEJIMYMHOWN, TO
COOTBETCTBUM C NpaBuIamMu KpeanTopCKada 3aAo0JZIXEeHHOCTb Mo
ay nmo BO3HarpaxaeHuo  YnpaBnsitowen

27 porHosHble 3HauyeHUsi 0653aTeNbCTB, pacCUMTaHHble YnpaBnsiolein KoMnaHueW, npegoctaBnstoTcs B CrneuvanusnpoBaHHbIM Aeno3uTapuin Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.
Ona uenein annpokcumauum pasmepa o653aTenbCTB MCNONb3YeTCs CTaTUCTMKA 3a nocnegHuve 12 ([BeHaguaTb) MecsiueB, NpeAlwecTBYHOLWUX 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 YCNyrn, NpoOM3BOANTCA KOPPEKTUPOBKA HaYMCNEHHbIX 06493aTeNbCTB A0 UX peanbHOro
3HaYeHus.
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Kpeoutopckass  3a40/1XEHHOCTb
rno BO3HarpaxaeHusm
ynpasnsoLien KOMNaHuu,
cneunanmn3anpoBaHHOMY

AEerno3nTapuio, OUEHLLUKY, nuuy,
oCyLlecTBAsoLWEMY BeaeHue
peecTtpa Blagenbues
MHBECTUUMOHHbLIX naes [TNO,
NMPU3HaeTCa B YKa3aHHble Bbllle
AaTbl NpU YCNOBUKM MNOCTYMNEHUs
Ha pacyeTHbIN cdet [MNO
OEHEeXHbIX CpeacTB B CBS3U C
[OBEepUTESIbHbIM ynpasieHnem
umyuiectsom MNMNO® B cymme, He

npesbilakoLen npeaensHo
AONYyCTUMbI pa3Mep pe3epBa Ha
BO3HarpaxageHuma Ha aarty

MpuU3HaHWUsg B COOTBETCTBUU C
Mpasunamun Y MUO.

KOMMaHMM 3a HEeNONHbIN Mecsl
onpegensieTcs MpornopunmoHanbHO
nepuvoay okasaHua ycnyru. [pu
3TOM MpW pacyeTe Ha nocnegHun
paboyunin AeHb NOJIHOrO pac4yeTHOro
rnepuoga crnpaseanmBasi CTOMMOCTb
3a40/KEHHOCTM onpeaenserca B
MOSIHOM CyMMe 3@ OTYETHbIN
rnepuoa, ecnu nocneaHun paboumi
OEeHb pacyeTHOro nepuoaa He
coBnagaeTr C nocneaHuM
KaneHaapHbIM AHEM.

AHanNormyHbIN noaxoa,
NMPUMEHSIETCA MNpU  OUEHKE WHbIX
BO3HarpaxaeHuUin u pacxogoB Mo
nepmoamnyeckm OKa3blBAaEMbIM
ycnyram, BeNIMYNHA KOTOpPbIX
aBnaeTcs GUKCMPOBAHHOM.

CnpaBepnusasd CTOMMOCTb
YKasaHHbIX Huxe 0653aTenbCTs
onpepensaercs Ha OCHOBaHUU

OOKYMEHTOB, NoOATBEPXKAAOLLUNX
OKa3aHHble ycnyru
(annpokcumaumsa He
npUMeHseTcH):

- pacxogbl Mo obcnyXmeaHuio
6aHKOBCKMX  c4yeToB  (BKIKOYas
BaIlOTHbIA KOHTPOb);

- pacxoabl Mo onnate ycnayr
opraHusaumi No  COBepLUEHUID
CAenoK U 06CNy>XMBaHMIO CYETOB B
TaKMX opraHmn3auunax;
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- pacxoabl TpeTbUX nmu,
OMJIaYnMBaEMbIX B COOTBETCTBUU C
[IOroBOPOM 06 OKasaHuu ycnayr

cneumann3npoBaHHOro
aenosutapus.

MNpu3HaHune n onnara

06a3aTenbCTB no BbINaaTe

BO3Harpa)aeHuii ynpasnstowien

KOMMaHuu,

cneuMann3npoBaHHOMY

Aeno3nTtapuio, ayaANTOPCKOM

opraHmsaumun, 6upxu u nuuy,

OCYLLECTB/ISOWEMY BeeHune CnpaBeanuBas CTOMMOCTb
KpeauTopckas  3afo/KeHHocTb  no | PEecTpa BnajenbLes 06a3aTenbCTB NO onjaTte pacxoaos,

BbinnaTe BO3HarpaxkaeHus
ynpasasawoLLemn KOMMNaHUW,
CMeumannsMpoBaHHOro JenosuTtapus,
CMeunanms3MpoBaHHOro perucTpaTopa,
ayauTopa, 6Upxm B nepwvog,
NPUOCTaHOBEHUA BblAaun, NoralleHuns
M obmeHa WHBECTULMOHHbIX MaeB B
cBA3U co CNOKUBLLENCA Ha
¢dunHaHcoBOM pbIHKe
9KCTPAOpAMHapHON cuTyauuen (B Tom
yucne c BBEZEHHbIMMU
HeApyKECTBEHHbIMW  rOCyAapcTBamm
OrpaHUYEHUAMM).

MHBECTUUMOHHBLIX naeB [NOD, B
TeyeHune KaneHgapHoro roga
MOXET  ocylecTBnsAiTbca  6e3
HauyuC/eHns pe3epsBa Ha BbiniaTy

COOTBETCTBYHOLLNX
BO3HarpaxzaeHumn, npu
OAHOBPEMEHHO cobntoagernn

cnenyowmnx ycnosuin:
1) npusHaHue n onnarta
06a3aTenbCTB no BbinnaTe

BO3Harpa>zaeHum 6e3
HauMcneHus pe3epBa
OCYLLECTB/ISIETCA A0 MOMEHTa
BO306HOBNEHUSA pacyeTta

CTOMMOCTM YUCTbIX aKTUBOB MMND;
2) HayucneHme w©n  onJsaTta
obs3aTtenbcTB no BblnnaTe
BO3Harpa)>aeHui

ocyulecTsnseTrca B npepenax,
yCTaHOBMAEHHbIX B  [lpaBunax
AOBEPUTENBHOIO ynpasneHus
NMN® npepenbHbIX  pa3Mepos
BO3Harpa>aeHumn;

[aTta nepeduncneHns CyMMmsl
BO3Harpa>aeHum n
pacxoAoB C  pacyeTHOoro
cyeTa MnMo cornacHo
6aHKOBCKOW BbINUCKE

CBSAI3@HHbLIX C  AOBEPUTENbHbIM
ynpasJieHneM, npu3HaeTcs B
CyMMe, He npesBblatoLwen
npeaensHo AOMyCTUMbINA  pa3Mep
pacxoAoB Ha AaTy MpuU3HaHuSa B
cootBeTctBun C [lpasunamn AY
MNo.

AHanornyHbIn noaxoAa
NPUMEHSETCS MNpPU OUEHKE WUHbIX
BO3Harpa>kaeHmn u pacxoaoB Mo
nepuvoanyecku OKa3blBaeMbIM
ycnyram, BeSIMYMHA KOTOpbIX
ABNAeTcs PUKCUPOBAHHOMN.

91



3) Ynpasngowas KoMnaHua npu

onpegeneHumn dakTnyeckoro
pa3mepa BO3HarpaxaeHus
PYKOBOACTBYeETCS dhakTopamum

BO3MOXHOIM0  Heo60CHOBAHHOIo
3aBbllLEHUS BO3Harpa)naeHus,
YKa3aHHbIM B nucbMe baHka
Poccun ot 11.03.2022 N? 38-3-
8/630 (oTBET Ha BoMpoc 4).
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

[eHexHble cpeacTBa Ha cYeTax, B TOM UYMC/e Ha TPaH3UTHBbIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX HAa ynpasaswwy Komnanuwo 4.Y. NMNoO

[laTa 3a4uncneHuns geHexHblX CpeacTB Ha COOTBETCTBYHOLWMN BAHKOBCKNI
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSlOTHbLIA) Ha OCHOBAHWUM BbINUCKN C
YKa3aHHOro cyerTa.

e [laTa WCMONHEHUS KpeauTHOM opraHusaumen obsa3aTtenbCcTs Mo
NepeyYnCcneHnIo AEHEXHbIX CPEACTB CO CYeTa;

e [laTa peweHuns baHka Poccmm 06 oT3biBe nuueH3nm 6aHka (AeHEeXHble
cpeacTtea nepexoasTt B cTaTyc npouen nebutopckon
3a40/KEHHOCTHN);

e [aTa nukemgaumm 6aHKa cornacHoO MWHQoOpMauun, pacKpbiTOn B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 NukBMAaaumm 6aHka).

CnpaBeanueas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM 4vucrne
Ha TPaH3UTHbIX, BaJIIOTHbLIX CYeTax, OTKPbITbIX Ha YNPaBJSAKOLWYO
komnaHuto A.Y. MNMUO® onpenensetcd B CyMMe OCTaTKa Ha cuyeTax,
OTKPbITbIX Ha ynpasnsawwyro komnanuo 4.Y. NMNO.

CnpaBeanueas CTOMMOCTb OnpenenseTcs B COOTBETCTBUM C MeTOAOM
KOPPEKTUPOBKM  CMpaBeasiMBON  CTOMMOCTM TMpU  BO3HWUKHOBEHUU
cobbiTns, Beayuiero Kk obecueHeHunto (MpunoxeHuve 6).

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K 0beCLeHeHW, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHNE 10. AEMNO3UTbI B KPEAUTHbIX OPTAHU3ALUUNAX

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 4ebUTOPCKOMN 3aA0/IKEHHOCTN);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM uucne 3anucu B EMPHOJT o
nvkBmaaumm 6aHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpoKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyYyMMYy MpOLEHTOB,
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, e€ec/iM CpOK 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 yCTaHoB/IeH B [puaoxeHun 5.

e B CyYMMe, onpefeneHHoOW 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 M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka AoroBopa

MaKCUMasbHbIA CpOK onpeaensieTcs B COOTBETCTBUM C  M3MEHEHHbIM

CPOKOM ferno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensineoi

CTOMMOCTM, NMpUYEM HaKOMJEHNE Cpoka BKMaZ4a He NponcxoauT.
CnpaBepnvBas CTOMMOCTb AEMNO3UTOB ornpeaenseTcd B COOTBETCTBUU C
MeToA0M KOppeKTUPOBKU cnpaBeannBeon 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 UeHHbIXx 6ymar nepedaHHbIX MO  cAefkam,
COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWWN KOHTpPareHToM
Mo caenke 3a coboil 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BNageHWeM LeHHbIMM Bymaramm - cM. [lpunoxexHuve 22
«Cpenkun PENO»);

e ecnn ueHHas 6ymara noasexwuT y4veTy Ha cdeTe Aeno - 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 WCKIIYEHWEM JAEeno3UTHbIX CcepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNnoBMsIMM A0OroBopa W NOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX 6ymar;

e MO JAEno3UTHbIM cepTudMKaTaM - pJaTa 3auyuCieHuss BO BKajg
(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 UeHHble 6ymaru:
(3a wmckn4veHMeM UeHHbIX 6ymar, nepedaHHbIX MO cAefkam,
coBepllaeMbiM Ha BO3BPAaTHOW OCHOBE, KOraa Ynpasnsiowas KoMnaHus

0.Y. NMNO® npoaonkaeT coxpaHaTb 3@ CO60M 3HAUYUTENBbHYO YacTb BCEX

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

LeHHbIMK Bymaramm):

e ecnn ueHHas 6ymara, noanexut ydeTy Ha cyeTe geno - pata
cnMcaHuna LeHHor byMarn co cyeTa Aeno, OTKPbITOro yrnpasnsaoLwen
komMnanun A.Y. TNO® B cneunannusnvpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETYy Aeno;

e eCNn AOKYMeHTapHble LeHHble byMarn He noasexaT YUYeTy Ha cueTax
aeno (3a WCKIIYEHWEM [AEeno3UTHbIX cepTudukaToB) - C AaThl
rnepegayn ueHHonm 6ymarm MNMUO, onpeaeneHHon B COOTBETCTBMU C
YyCNoBMAMM A0roBopa U NOATBEPXAEHHOW akTOM MpueMa nepegaymu
LEeHHbIX bymar;

e MO [eno3uTHbIM cepTuduMkaTtam - pgaTa ChNMcaHMsa 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 - ¢ gatbl 3aNucu o MKBMAaUnM aMmnTeHTa (nony4deHms
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
MoJsly4eHuto A0 AaTbl MOJSIHOMO MoraleHMs HOMUHana B COOTBETCTBUMU C
YCNOBMSIMM BblNyCKa LieHHbIX bymar.
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B cnyuvae daktuyeckorn nepegaum (yCTynku) BCEX MMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaMraumsM pPoOCCUINCKUM HOPUANYECKUM NULaM B
npouecce 3ameuleHns obamraumMn U NpuUsHaHMM B COCTaBE MMYLLECTBA
NMN® [ebuTopCcKoM 3aA0/MKEHHOCTU B pe3ysibTaTe TakoW nepenayu,
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
MMYLLECTBEHHbIX M UHbIX MpaB No eBpoobamraymsam).

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  Ob6AMraumih  nNpum BO3HMKHOBEHUMU
Npu3HaKkoB obecLieHeHNs U OTCYTCTBUM LIEH NEPBOr0 YPOBHS U UHbIX
MPUMEHSIEMbIX LleH MH(POPMALMOHHbBIX CUCTEM Ha AaTy onpeaeseHuns
cnpaBeaMBoOi CTOMMOCTU pacCyMTbiBaeTCs NO OAHOMY W3 METOAOB
KOppPEeKTUPOBKM  CNpaBeanvBoi  CTOMMOCTW,  yKasaHHOMY 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 Nna pebUTOPCKOM 3aA0/IKEHHOCTM NO TMNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacTynaeHns Hadana cpoka ucnosHeHus obs3atenbCTBa NoO BbiNnaTe
KYNOHHOro pgoxoda (AaTa OKOHYaHMs KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLeHHOM byMarn.

e Ana pebuTopcKoM 3aA0J/IKEHHOCTU MO YAaCTUYHOMY/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 o0653aTenbCTB 3MUTEHTOM, MOATBEPXAEHHOM
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  YMNOJHOMOYEHHOro  OpraHa
WHOCTPaHHOro rocyaapcrBa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHUs:

CPOKM

KBanngukaynn | « B teueHne 7 paboumx p[Hen C Aatbl npusHaHua gebutopckown
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 LEHHOMN
bymarn, un wucxoaa wm3 KonumyectBa UeHHbIX bymar Ha agarty
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 3SMUTEHTOM OCHOBHOroO Josra Mo JAOJrOBbIM LEeHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeanmBas CTOMMOCTb HEMoraweHHon
3a40/KEHHOCTWN onpeaensieTcs B COOTBETCTBMU C [TpuaoxeHueM 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/llydae, 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
AoroBopa/corfnaweHns o TMpOUEHTHOM AoXoAe MO AEHEXHbIM
CpeAcTBaM Ha cyeTax UM O MoAAepXaHWU HECHMXAEMOro ocTaTka
no cyeTam ynpasnswowen komnadum 4.Y. NMNo;

e [aTta nukBugaumm 6aHka cornacHo MHbOpMauuu, pPackpbiTO B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPHOJI
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/TAaCHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CyMMy OocCTaTKa Mo CYeTy WM Ha CYMMY HECHWXAeMOoro ocratka no
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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Cnuncok obwmnx cobbiTnii, NpuBoaAWMX K obecLeHeHWUD, yKasaH B
Mpunoxenun 6.
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NPUTOXXEHWE 15. AEBUTOPCKASA 3AAO/IKEHHOCTb MO BbIMNJIATE
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 6ymMarum HauduHaloT ToproBaTbcs 6e3 yueTa
06bsBMEHHbIX ANBMAEHA0B/A0X0A0B (A58 TOPryembixX LeHHbIX 6ymar);
- gata duKcaumm peectpa akKuMoOHepoB/BnaAenbLeB LEHHbIX bymar ans
BblMNaTbl AMBMAEHAOB/00X0A0B (ANS HETOPryeMblX LEeHHbIX 6yMmar, a Tak
Xe B C/lydae HEBO3MOXXHOCTU ONpeaennTb AaTty, C KOTOPOW LeHHble 6ymarm
HauyMHatoT ToproBaTbcs 6€3 yyeTa 06bSABMEHHbIX ANBMAEHA0B/A0X0A0B).

2) aKuMi, Aeno3mTapHbIX PaCNUCOK 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).

NUcTouHnkn mnHdbopmaumm: HKO AO HPA, goctynHbie MHGMOPMauMOHHbIE
CUCTEMBI, OpnUManbHble CanTbl SMUTEHTOB.

Mpn OTCYTCTBMU MHGOPMaLMN U3 Bbille YKa3aHHbIX NWCTOYHUKOB (B
TOM 4Yucne O pasMepe MnpuUUTalWMXCa BbiNNaT) - AaTa 3aducneHus
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 akumoHepoB/BnagenbLes 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 [ata wucnonHeHus o0653aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHas
6aHKOBCKOWM BbIMMCKON C pacyeTHOro cyeTta ynpasnsolwen KoOMAaHuu
4.Y. MO unum otuetom 6pokepa MNO;

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 TeueHme 25 paboumx pgHer C paTbl Npu3HaHMa AebuTopckoi
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 KOTOPY OnMpenensiiTcs Amua, UMEeLlWue nNpaBo 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 MMYLLECTBA NMNo

[ebuTtopckas 3aA0/KEHHOCTb MO A0X04aM MHBECTULUMOHHbBIX Maes
poccurickux MUN® un naeB (akuwmii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢oHA0B, Nam KOTOPbIX BXOAAT B cOCTaB umywecrtesa NNoO

[aTon npu3HaHMa goxopa No nasMm, ABAsSeTcs AaTta BO3HMKHOBEHUS
obg3aTtenbcTBa MO BbINJaTe A0X0A4A, YKasaHHas B coobuweHun o
BbIMaTe A40X0A4a MO MHBECTULMOHHbBIM NasiM poccumnckmnx NMN® n nasm
(aKumsIM) NHOCTPaHHbIX MHBECTULMOHHbLIX (POHAO0B, B COOTBETCTBUMN C
nHdpopmaumven HKO AO HPL, nHdopmaumm Ha oduumanbHOM canTe
ynpaBnsloWen KOMMAHUM WAM B oduuUManbHOM coobleHun ans
BNnagenbueB WHBECTUUMOHHbIX MaeB O BbinjaaTe goxogda (ans
KBaNMMPUUNPOBAHHbIX WHBECTOPOB) WM Ha OCHOBAaHWUW UHbIX
MH(OPMaLMOHHbIX cucTemM, MNCMOoJIb3yEeMbIX Ynpasnstouien
KOMMaHuen;

[aTta, C KOTOPOW MHOCTpaHHble LUeHHble 6yMarM HauduHawT
ToproeaTbcs 6e3 yyeTa 06bsiBAeHHbIX amBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MH(POPMALMOHHbLIX CUCTEM WU
(B otcytctBUM wuHbopMmaunmm o DVD_EX_DT) paTta, Ha KOTOpy
onpepensalTCca  nvua, nmerme npaBo  Ha nony4veHue
AVBUAEHAOB/A0X0A0B;

[aTa onpeageneHus BbiNnaTbl A40X04a, COMlacHO WMHGOpMaunm Ha
opuuManbHOM calTe ynpaBnsowWwen KOMMnaHuu/B oduumanbHOM
coobweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
aoxona (ansa kBanndburuMpoBaHHbIX MHBECTOPOB);

Mpwn oTCyTCTBUM MHDOPMALMKM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucsie pasMepa NpUYMTAOLWNXCS BbINNaT) - AaTa 3aducneHus
OEHEeXHbIX CPeACTB Ha pacyYeTHbIM cyeT ynpasstowen KoMnaHum
A.Y. MN® / Ha cueT B6pokepa, OTKpbITLIA Anga YK A.Y. MN®.

B naTy npusHaHuMsa Heo6XoAMMO onpeaennTb KOTMYECTBO LIeHHbIX 6yMar
Ha JaTy dukcaumm peecTpa akUMOHepoB/BNaAenbLEB LIEeHHbIX 6ymar
ANS  BbINJaTbl AVMBUMAEHAOB/AOXOAOB WM Ha AaTy, Ha KOTOPYo

onpeaenarTca nuvua, nMewumne npaso Ha nony4yeHune
AvBUAEHA0B/A0X0A0B C y4eTOM 3aKJ/IlOYEHHbIX, HO HEWNCMNOJIHEHHbIX
CAOENOK.

JaTa MCNOJTHEHUS obs3aTenbCTB no BbiNaTe  A0XoAa,
noaTBEPXXAEHHOW 6aHKOBCKOW BbIMWUCKOMW C pacyeTHOro cyeTa
ynpasnawuwen komnanmm A.Y. MNO /otyetom 6pokepa MNOD;

Jata nuvkeugaumm numua o06a3aHHOr0O NO  UeHHbIM Hymaram
MHOCTPAHHOr0 MHBECTUUMOHHOrO ¢doHAa, Ao0xX0AaM OT [A0JIEBOrO
y4yactus;

HdaTta UCKJTIIOUEHUNS n3 peecTpa pPOCCUNCKOro naeBsoro
MHBECTUUMOHHOIro doHAaa.

B oTcyTcTBME Npu3HaKoB obecLeHeHUs:

e B TeyeHue 25 paboumx [Hel C gaTbl nNpusHaHus pebutopckom
3a40/KEHHOCTM MO UEHHbIM 6yMaraM pPOCCUMCKMX W MHOCTPAHHbIX
OMUTEHTOB, @ TaKXe MeXAyHapoAHbIX Koprnopauni
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OueHka cnpaBeanmMBon CTOMMOCTU Ae6UTOPCKON 3a40/1KEHHOCTU MO
Aoxogam naes poccunickmnx NMUO v naam (akumsiM) MHOCTPAHHbIX
MHBECTULMOHHBIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TeyeHne BCEro cpoka KBanndurkaunum 3ag0/KEHHOCTHN, KakK
onepaunoHHON onpeaenseTcs ncxoas mus:

e KONIMYECTBA WHBECTUUMOHHbLIX naeB [MNO® wunu naes (akuwui)
MHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAO0B, Man KOTOPbIX BXOAAT B
coctaB mmylwectea MU®, yuTeHHbIX Ha c4yeTe geno MNMN® Ha paTy
onpegeneHna CHYA C y4yeTOM 3aKJ/IHOUYEHHbIX, HO HEWCMOJHEHHbIX
COEenoK;

e ob6bsBNEHHOro pasMepa Joxoda MO WHBECTUUMOHHOMY nato,
yKasaHHoro B coobuieHnn o0 Bbinsate A0xo4a N0 MHBECTUUMOHHbIM
nasm  poccuncknx TMUO® wn  nasm  (akumsiM)  MHOCTPaHHbIX
MHBECTULUMOHHbLIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLLECTBa
NMN®, B coorteetctBum ¢ wunHdopmaumen HKO AO HPA, MHbIX
OOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM UAM oduuManbHbIM CANATOM
(oduumnanbHbIM NMMCBMOM) YNPaBAAOLLENA KOMMAHUN.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTM KakK
OMNepaunoHHON, a TaK Xe B C/lydae BbISIBIEHUS MHbIX COObITUN,
npuMBOASWMX K obecueHeHN0, cnpaBeaniMBas CTOMMOCTb onpeaensiercs
B COOTBETCTBUU C [punnoxeHmem 6.

Cnucok o06wux cobbiTun, npmBoaAwMX K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 17. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
AEHE)XXHbIM CPEACTBAM, HAXOAALWLMNMCA Y
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PblIHKA LEHHbBIX BYMAI U B

HKO HKL, (AO)

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

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeaCcTBaM,
HaxoasuwmMcsa 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 [aTa wucnonHeHus O6pokepoMm o0653aTenbCTB MO NEpPEedYncneHunto
OEHEXHbIX CpeacTB C creumanbHoro 6pokKepckoro cyeta/BbiBOA
AEeHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

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

e [aTta nukBuagaumm 6pokepa corsiacHo MHQOpMauuu, packpbiTol B
odunuManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yucne 3anucu B EMPHOJI
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 pHen C partbl, Korga ynpasnsowas
KOMMaHMs Bblpa3usia 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 cfiydyae, ec/iu B TEYEHME yKa3aHHOro cpoka
AEeHeXHble cpeAcTBa He nosiyyeHsbl Ha cyeT NMNO
NHdopmaumio o HeucnonHeHun 6Gpokepom wunm HKO HKL (AO)
TpeboBaHMsa 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
onepaunoHHON, a TaK e B C/ly4vyae BbISAB/EHUS WHbIX CO6bITUN,
npueoasiwmx Kk obecueHeHWto, cnpaBeannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUU C [IpunoxexHunem 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+

- [laTa 3akn4yeHnsa norosopa no npmobpereHnto (peanmsaumm) LeHHbIX
6ymar;

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenT odepTbl) B clyyae, €ClU YC/0BUS UCMNOSTHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOJTHEHUS OdepThl.
Ycnosus onpeaeneHHoOCT U HEM3MEHHOCTU ONpeaenstoTCa CeayowmnMm

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 nepexoga npaeB COBCTBEHHOCTM Ha  LUEHHble Bymaru,
NOATBEPXAEHHAS BbIMUCKOM MO CYETY Aeno.

CnpaBeanmBasi CTOMMOCTb 3a40/IKEHHOCTU MO CAe/IKaM C LeHHbIMU
6yMaramMm, 3aK/l4YEHHbIM Ha ycrnoBusx T+, onpeaensercs 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.

Mpn onpeaeneHnn crnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM Mo
coenkam c  obnuraumsMm, 3aK/OYEHHbIMWM  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, onpeaesieHHOro Ha AaTy pacyeTa no caesnke B
COOTBETCTBUM C YC/IOBUSIMW CAESKWU WM NpaBuiaMm opraHusaTopa
TOPros.

B cnyyae nonoxuTenbHOM pasHuubl, cAenka Nnpu3HaeTcs B cocTaBe
aKTUBOB (nebutopckas 3a40/KEHHOCTL) Y NOKynaTtens/ B coctase
obs3aTenbCcTB (kpeguTopckas 3a40/HKEHHOCTb) Y npoaasua,
oTpuuaTenbHOM pasHuUbI - B
coctaBe obsa3aTtenbCcTB (KpeamTopckas 3a40/KEHHOCTb) Y
nokynaTtens/B cocTaBe akTuBoB (paebutopckass 3a[0/HKEHHOCTb) Y
npoaasua.

Cnpaseanveas CTOMMOCTb KoppeKTupyeTtcs B cnyvae
BO3HWMKHOBEHUST  COObITUI, npuBoAsWMX K  obecueHeHuo, B
CooTBeTCTBUU C [pusoxeHunem 6.

Cnucok obwmx cobbiTnii, npuBoaAWMX K obecueHeHWo, yKasaH B
MpunoxxeHuun 6.
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NPUIOXEHUE 19. 3BAAO/IKEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AKTIOYEHHbLIM HA YCNOBUAX T+ (MPU HECOBMNAAEHWUN OATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TOBUSIMU JOFTOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

3a40/PKEeHHOCTb Mo caenkam ¢ BaJ'IlOTOVI, 3aKJ1l0YEHHbIM Ha ycnosuax T+

JaTa 3aknuyeHns aorosopa no n0|<yn|<e/npo,qa>|<e BankoThl.

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbINNUCKMU
CO cyeTa, OTKPbLITOrO Ha Yynpasnswoowyl  KoMmnanuwo  [.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaseanuBass CTOMMOCTb 3a40JIKEHHOCTM MO cAesikamMm C BaslTown,
3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHUubl
MeXay TeKylen crnpaBeaMBOA CTOMMOCTbIO BastoTbl, paCCYMTaHHON B
py6nsix B COOTBETCTBUM C HacTosiwmMn Mpasunammn onpeaenexHus CHA,
M CTOMMOCTb BantoTbl B pybnsax, 3aMKCMpoOBaAaHHOM B AOrOBOpe Ha
0ATY UCNOJTHEHUSA CAENKMW.

B cnyyae nonoxuTenbHOM pasHuubl, cAenka NpuU3HaeTcs B COCTaBe
aKkTMBOB (AebuTopckas 3a40/MKEHHOCTb) y NoKynaTtens/ B cocTase
obs3aTenbCcTB (kpeanTopckasa 3a40/XKEHHOCTb) Y rnpoaasua,
oTpuuaTenbHOM pasHuUbI - B
cocTtaBe 0653aTenbCTB (KpeamTopckas 3a40/1KEHHOCTb) Y
nokynaTtens/B cocTaBe aKkTMBOB (AebuTopckass 3a40/IKEHHOCTb) Y
npoaasLa.

CnpaBeanuBas CTOMMOCTb KOPPEKTUpyeTcs B Cly4Yae BO3HWKHOBEHMUS
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,

cneuMann3npoBaHHbIM Aeno3nTapueM, perncTtpaTopom, bupxen,
yKasaHHbIMU B lMpasunax 4Y NMNO;

e [ebutopckasa 3a40/IKEHHOCTb, BO3HMKLWIAA nNpu  onjarte
pacxofoB, CBSA3aHHbIX C OBEPUTENbHbLIM YNPaB/IEHNEM;

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 [lebuTtopCcKkas 3a40/KEHHOCTb, BO3HMKLIAA B pe3yjbTaTe
nepesoaa AEHEXHbIX CPeacTB (KAEHbIMN B NyTW»);

e [lebuTtopcKasa 3a40/MKEHHOCTb, BO3HMKLIAA B pe3yfibTaTe 0T3biBa
nuueHsun y 6aHka unm 6pokepa;

e [lebuTtopCcKkas 3a40/KEHHOCTb, BO3HMKLIAA B pe3yjbTaTe
nepegayn espoobnuraumin B onnaty 3aMmellarowmnx obnaunraunii
npu nx pasmeweHmn (B TOM Ymcne B criydae nepenaydm (yCTynkm)
BCEX WMYLIECTBEHHbIX M WHbIX MNpaB Mo espoobnurauymsam
POCCUINCKUM HOPUANYECKUM NTNLLAM);

e [lebuTtopcKas 3a40/MKEHHOCTb YMpaenswLen KoMnaHuuM nepes
nNo;

e VHasa pebutopckas 3a40KEHHOCTb.

e Ona pebutopckoili 3a[0/IXEHHOCTU MO BO3MeLeHUro
CyMMbl Hanoros u3 6rogxera P® - gata npuHsatua HOC no
paboTaM M ycnyram K BblY4ETY, @ TakKXe AaTa BO3HWKHOBEHMUS
OCHOBaHU1SA 18 BO3MELLEHUSA Hanora u3 broaxeTa.

e [Ne6butopckas 3aA0/HKEHHOCTb MO Hanoram, cb6opam,
nowsjivHaMm B 6roaXxeTbl Bcex YpOBHeW - fjaTa
BO3HWKHOBEHWUS OCHOBAHWUS A1 BO3MELLEHUS Hanoros, c60pos,
nowJsInH 13 6roaxeTa.

e Ana [ebUTOPCKOW  3a[0J/HKEHHOCTM  ynpasBnsolein
koMnaHuu nepen NMNU® - ycTtaHoBNEeHHbIN haKT NpeBbllWeHns
OOMYyCTMMOWM BeNMUYMHbI BO3HarpaxaeHum wu/unn pacxonos,
CyMMa npeBbiLeHNS KOTOPbIX NOAJNIEXUT BO3BpaTy
ynpaBnsawoLwWen KOMNaHnen, Nan yCTaHoB/IEHHbIN haKT U3NULWHE
BbIMJIQYEHHOIr0 BO3HarpaXxaeHus yrnpasasiiowern KOMMaHuu,
CyMMa KOTOpPOro nognexuT Bo3spaTy B [MU®, namn cymma ybbiTka,
KOTOpas ynpasnsowas KoMnaHus AoXkHa Bo3MecTuTb B NN B
pesynbTaTte AONYLLEHHOro HapyLeHuns TpeboBaHui
3aKoHOAATEeNbCTBA.
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e Ona pebuTOpCKOM 3aA0J/IKEHHOCTH, BO3HMKLUEA B
pesyJsibTaTte nepeBofa AEHEXHbIX CPeAcTB — dakTnyeckoe
CrMcaHme AeHexXHbIX CpeacTB ¢ ogHoro cyeta NMNO® n otcytcTeme
dakTa 3aumcneHus Ha agpyroh cuyer [UND, Ha KoTOpbIN
OCYLLECTBISANCS NepeBoa.

e Ona pebuTopcKOoM 3aA0J/HKEHHOCTHM, BO3HMKLIEA B
pesynbTaTte OoT3biBa NMLIEH3UKN y 6aHKa uiun 6pokepa - aata
0T3bIBa AnueH3nm b6aHka, 6pokepa.

e [e6butopckas 3ap0/IXKE€HHOCTb, BO3HUKLUAA B pe3yJibTaTte
nepepnaum (yCTynkum) BCceX MMYLLECTBEHHbIX U UHbIX NpaB
no eBpo06/MrauMaM poCCUMCKUM IOPpUANYECKUM iMlaM B
onJsiaTy 3aMelwarimx oébamraumin npm Mx pasMelleHum -
AaTa YCTYNKM BCEX MWMYLECTBEHHbIX W WHbIX TMpaB Mo
eBpoobnmraumam B COOTBETCTBMWM C AOrOBOPOM  YCTYMKM
TpeboBaHus (MNM B TOM C/yyae, ecin 4OKYMEHTOM, CoaepXXallmm
yCNoBMSA  pasMeleHnss  UeHHbIX  6ymar, npeaycMoTpeH
OAHOCTOPOHHUN aKT ycTynku npas (Deed Poll of Assignment) — naTta
NPUHATUS YCTYMNKMU B COOTBETCTBUM C yCNnoBusiMmn
OAHOCTOPOHHEro akTa yctynku npas (Deed Poll of Assignment)).

e [na ocTanbHbiX BMAOB AE6UTOPCKOMA 3aA0/HDKEHHOCTU -
JaTa nepefavn aKTMBOB (AEHEeXHbIX Cpeacrts) Jaudy, B
OTHOLUEHNM KOTOPOro BO3HWKaeT AebuTopcKas 3a40/1KEeHHOCTb,
AaTa BO3HWUKHOBEHWUs npaBa TpeboBaHus MUD B pesynbraTe
AOrOBOPHbIX N UHbIX Fpa>AaHCKO-NpaBoOBbIX OTHOLIEHWUNA.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

Ona pebuTopcKO 3aA0/HKEHHOCTU MO BO3MELLEHUIO CYMMbI
Hanoros U3 6roa)xerta P®:

- pata wucnonHeHusa obsasaTtenbctBa nepen [MNUN®  cornacHo
Hanorosomy kopekcy P®, a Takxe paTta peweHus o6 oTkase B
OCYLLeCTB/eHUN 3a4yeTa (BO3BpaTa) CYMM W3JIUWHE YnaadYeHHOro
Hanora;

- jaTa 3a4eTa M3NMWHE YMNJAYeHHOro Hasora HavucieHUeMm
COOTBETCTBYIOLLEro Hanora.

Ae6butopckas 3aA0/KEHHOCTb NO  HanoraMm, cb6opawm,
nowsiMHam B 6rof>keTbl BcexX ypoBHen:

- paTa NoMyYeHUs BO3MeELUeHUs Ku3 6roaxeta MOMHOM CYMMbl
3a40/1KEHHOCTM COOTBETCTBYHOLLErO Hasora, cbopa, NOLWINHbI;

- pata peuweHusa o6 oTkase B ocyllecTBNeHMM 3adyeTa (BO3BpaTa)
CYMM M3/INLIHE YNJlaYeHHOoro Hanora, cbopa, MOWmnHbI;

- f[aTa 3a4eTa M3NMWHE YMJla4eHHOro Hanora HavyucneHunem
COOTBETCTBYIOLWEro Haaora.

Aebutopckaa 3aA0/1)KEHHOCTb, BO3HMUKILUAA B pe3ysbTaTte
nepepaum (yCTynkum) BCexX MMYLLECTBEHHbIX U MHbIX NpasB no
eBpoo6auraymamMm pocCMMCKUM IOpUANYECKMM NIMLaM B oniaty
3aMewjarowmx obamraumm Nnpm Mx pasMeLleHun:

- AaTa 3a4YucieHuns 3amelawmx obnuraunn Ha cyet geno YK A.VY.
nno;

- [aTa NoJlyYeHust LOKYMEHTOB U yBeAOMNIEHUI, NpeayCMOTPEHHbIX
OOKYMEHTOM, cofepXalnM yCioBUA pasMelleHns LeHHbiX bymar, B
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cny4dae oOTkNoHeHus odepTbl (yCTynka npaB no eBpoobnuraumsam)
3MUTEHTOM 3aMeLlanLwmx obnmraumi;

- JaTa nMnpekpalleHus [oroBopa Ha npuobpeTeHMe 3aMellaroLmx
obnurauuin (B TOM 4ncae nNo MHbIM OCHOBAHUSM, MpeayCMOTPEHHbIM
3aKoHoaaTenbCcTBOM Poccuickon depgepaunm).

Ansa ocTanbHbIX BUAOB AE6UTOPCKON 3a40/1XKEHHOCTH:

- [Jarta wucnonHenus obsisatenbcts nepeg MN® B TOM uumcnie no
aorosopy, NAY (B cny4ae 3a40/HKEHHOCTM YNpaBAstowen KOMNaHum)
WIN UHBbIM OCHOBAHUAM;

- [lata nnKBMaauuM KOHTpareHTa — IOpUAMYECKOro sinua CornacHo
Bbinucke n3 EMPKOJT nnn gata nonyyeHums mHdopMaumm o cMepTu
dun3nyeckoro nnua - AOKHUKA;

- [daTta akcnepTHoro (MOTUMBMPOBAHHOIO) CyXAEHUSA YrnpaBastowen
KoMnaHum 06 OTCYTCTBUM OBOCHOBAHHbLIX OXWMAAHUN OTHOCUTESIbHO
noslydyeHns npeaycCMOTPEHHbIX [OrOBOPOM [AEHEXHbIX MOTOKOB,
BC/y4dae, ecnu aebutopckas 3a40KEHHOCTb, MOXeT 6bITb NpU3HaHa
npekpaweHHoMW B COOTBETCTBUM C  O6WMMUM  MOMOXKEHUAMM,
yKasaHHbIMM B [naBe 26 [paxpgaHckoro kogekca Poccuiickon
Qenepauunu.

Kputepun 7]
CPOKM
KBanngpukaynm
Aaeburopckoi
3a40/1)KEeHHOCT
7] Kak
onepaymnoHHOM

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs:

e [e6butopckas 3aA0J/1XKEHHOCTb, BO3HMKLUAA B pe3yJsbTaTte
coBepuwieHua caenok ¢ umyuwecrsoMm NMUD, no KoOTopbIM
HacTynuia Hambonee paHHAS gaTta pacyeToB, ecnm 06Wuin Cpok
noraweHns Takoh 3a[0/IKEHHOCTU COrflacHO YCNOBMSAM CAEeNKu
He npeBblwaeT 15 pabounx gHen (C y4eToM cpoka NposioHraumm
M nepesaksilouyeHnin 4OroBopoB), - C AaTbl MPU3HAHUS 40 AaTbl
rnoraweHns corsiacHo ycrioBuaMm caenku. MNMpu 3ToM 4ONYyCTUMbIN
CPOK HapyweHus o06a3aTenbCTB KOHTpPaAreHTOM cocTtaBnset 3
pabounx pgHSA, B TedyeHMe KOTOPbIX 3a40/IKEHHOCTb TaKXe
KBanuduumpyeTcs onepaumoHHON.

e ABaHCbI, BbiaaHHbI€ MO cAesikaM 3a cuyeT umyuwectea MNMANO,
KBanudbuumpyetcs ornepaunoHHOMN aebutopckon
3a40/KEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AaTbl NoraweHus
0653aTeNbCTB KOHTPAreHToM COorfnacHo ycnoBusaM caenku (ecnum
CPpOK nMoraweHunss aBaHca B COOTBETCTBMWM C AOroBOpPOM
cocTtaBnsieT He 6onee 15 paboumx pgHeln C yyeToM Cpoka
nposioHraumMm w nepesakioyeHnin gorosopos). [lpn  3TOM
OONYyCTUMbIM CPOK HapyweHus o0653aTenbCTB KOHTpareHToM
coctasnseT 3 pabounx aHs, B TeHEHME KOTOPbIX 3a40/1)KEHHOCTb
Takxe KBanuduumpyeTtcs onepaumoHHON.

e [ebutopckasi 3af40/IKEHHOCTb yNnpaB/isilOWEen KOMNaHuu
nepea MN® - B TeueHune 25 pabounmx AHen C Aatbl
BO3HWKHOBEHUS KBannduUuMpyeTCca B KayecTBe onepauuoHHOMN.
Mpu Hanu4nm 060CHOBAHHOIo 3KCNepTHOro (MOTUBUPOBAHHOIO)
CYyXAeHUa Ynpasnswowen KOMMNAaHMWM O TOM, 4YTO YBENUYEHUe
CPOKOB MoraleHns 4ebuTopCcKon 3a[0/KEHHOCTU He sABnseTcs
cneacTenem HeraTMBHbIX npoLeccos, BO3HUKLLMX B
AeaATeNnbHOCTM ynpaBnslowen KOMMNAHUKM, a TaKXke Hanumuue
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AOKYMEHTa/IbHOIro noaTBep>XAeHUA OT ynpaBnmou.l,eVl KOMMNaHnn
CpOKOB noraweHna 3aao0J/IXXeHHOCTU, TaKad 3aA0JIKEHHOCTb
npoAo/IXaeT OTHOCUTLCA K OﬂepaLlMOHHOVI.

e [e6butopckas 3aQ0J/1XXKEHHOCTb, BO3SHUKILAA NO AOrosopam
c ayAnTOpCKoOM opraHusauuen, OLEeHLIUKOM,
cneyMasmsMpoBaHHbIM AEenOo3uTapyMeM, PerucrpaTtopom,
ykasaHHbiMu B MpaBunax AY NMUN®, a Takxe gebutopckasn
3al0J1KEHHOCTb, BO3HMKLWIAA TMpu onnarte pacxoaos,
CBAi3aHHbIX C AOBEepUTEJIbHbIM ynpassieHueM NMU® - c fatol
NnpuU3HaHUSa A0 JAaTbl OKOHYaHWA CpoKa oOKasaHus YyCayr B
COOTBETCTBMM C  YC/IOBMSMM  3aKJKOYEHHbIX  AOrOBOPOB.
JonycTMbIn CpoK HapyweHuns obsi3aTenbCTB cocTtaBnasieT 25
pabounx AHEN, B TeyeHuWe KOTOPbIX 3a[0/KEHHOCTb BCe elle
KkBanudpuumpyetcs onepaunoHHON. Mpwn HaM4nm
060CHOBaHHOro 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEHUS
YnpaBnawwen KOMNaHMKM O TOM, 4YTO YBe/IM4YEeHUEe CpPOKOB
OKasaHus ycnyr umnm noraweHuns ebuTtopcKon 3aA0/KEHHOCTH
He aBNseTcs cneiCTBMEM HeraTMBHbIX MPOoLEeCccoB, BO3HUKLIMX B
OEATENbHOCTU AO/MKHMKA WAW NPU HaAW4yMm LOKYMEHTaNIbHOro
NOATBEPXKAEHUS OT KOHTpareHTa WHbIX CPOKOB MoraweHus
3a40/MKEHHOCTN / okaszaHua ycnyr NMUO asngeTcs OCHOBAHMEM
ONS yBeNMYeHuns cpoka Keanmdukaumm Takom 3a40/PKEHHOCTM B
KauecTtse onepaunoHHOM ao hartbl, yKa3aHHoM B
npeacTtaBNeHHbIX AOKYMEHTaXx.

e [ebutopckasi 3af40/DKEHHOCTb, BO3HUKLUAA B pe3ynbTraTte
nepeBoAa AeHEeXHbIX cpeacTB («AeHbrM B NyTu») - B
TeyeHme 3 pabouux AHEN C gaTbl MNpPU3HAHUS  TaKoK
3a40/KEHHOCTW.

e [e6butopckas 3aA0J1XKEHHOCTb, BO3HMKLUAA B pe3yJsibTaTte
nepegauu eBpoobauvraumii B onnarty o6nurauumii npm mx
pa3sMmeuwieHun (B TOM YMcne B cnydae nepegaum (ycrynku)
BCEeX MMYLLECTBEHHbIX U MHbIX NMpPaB No eBpoo6auraumam
POCCUIACKNM IOPUANYECKMM  JIMLaM) - Cc  AaThbl
BO3HMKHOBEHMS A0 JAaTbl MoraweHus KBanuduunpyeTcs B
KauyecTBe onepauuoHHOMN.

CnpaBepgsinBas
CTOMMOCTb

B obwem cnyuyae ans uenen onpeneneHus crnpaBensivBoii CTOMMOCTHU
0ebuTopCcKom 3a40/KEHHOCTU eClin He onpeaeneHa KOHKpeTHasa AaTa ee
rnoraweHus, HO yKa3aH npeaenbHblii CPOK, B TEUEHME KOTOpPOro Takas
3a[l0/DKEHHOCTb  AO/MKHa ObITb MoraweHa, TO CPOK roraweHus
nMnpUHMMaeTCs MaKCUMasibHbIM B OTCyTCTBUE 060CHOBaHHOIO
3KCNepTHOro (MOTUBMPOBAHHOIO) CyXAEHUS yrpaBastoWwen KonaHnm ob
MHbIX CpOKax noraweHus Takon 4ebnutopckon 3a40/KEHHOCTH.

Ecnn He onpegeneHa KOHKpeTHas AaTbl noraweHus pebutopckomn
3a[l10JKEHHOCTM U OTCYTCTBYET MpeAesibHbIA CPOK MoraweHus, To Ans
uenemn onpeaeneHns cnpaseaiMBo CTOMMOCTN TaKOW CPOK MOXET 6bITb
yCTaHOBJ/IEH Ha OCHOBaHUU 060CHOBaHHOIO 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS yNpaBnsoLWen KOMMaHnu.
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Jebutopckas 3a40KEHHOCTb, NoAJsiexallas noraweHno MMyLecTBOM,
BO3HMKLUASA MO AOroBopaM MeHbl, HOBaUWM W APYrMM aHaNOrM4YHbIM
porosBopaM (3a WCK/IOYEHMEM Crly4yaeB, OTAENbHO YKa3aHHbIX B
HacToawmx MpaBunax onpegeneHns CHA), oueHnBaeTcs No CTOMMOCTMU
MMyLLEeCTBa, Mnoasiexalwlero nosy4YeHuto, B COOTBETCTBMMU C MOPSAKOM
onpefeneHnss  CnNpaBea/IMBOMA  CTOMMOCTM  TakKOro  MMYLLECTBa,
YCTaHOBJ/IEHHbIM HacToawmMMK lMpasunamm onpeaeneHna CHA c yyetom
METOANKMN OLIEHKM KPeAUTHOro pucka B COOTBETCTBUM C [MpunoxeHnem 6
(ecnu 3TO NPUMEHUMO).

Cnpaseanveas CTOMMOCTb 4ebUTOPCKON 3a40/1)KEHHOCTM onpeaenseTcs:
e B CyMMe ¢aKTMYEeCKOro ocratka 3aAo0JIXXEHHOCTM Ha AaaTy
onpepesieHUs cnpaBep/iMBov CTOMMOCTM/paaTy onpeaeneHus

CUA*;

- ona Bcen aebutopckom 3a40/HKEHHOCTM, YKa3aHHOM B HacTosiWEeM
NPUIOXEHUN, B Nepuos KBanndukaunmm Takon 3a40/IKEHHOCTU B
KayecTBe onepauuoHHOMN;

- 0N AebnTopcKor 3a40/KEeHHOCTU No Hanoram, cbopam, nowanHam
B 6t04KeTbl BCEX YPOBHEMN;

- Ans pebmuTopcKor 3a40/1KEHHOCTU MO BO3MELLEHMNIO CYMMbl HANoroB

n3 broaxerta PO.

*[lebuTOpCKast 3a40/XKEHHOCTb PACCUMTLIBAETCS Ha KaXKAylo AaTy onpeaeneHuns
cnpaBeanvMBoi  ctouMmocTM. B cnyyae, ecnu  pa3Mep  aebutopckoi
3a0/1KEHHOCTN He MOXET 6biTb TOUHO OMNpeaesieH Ha AaTy onpeaeneHus CYA,
TO, MCMO/b3YHOTCS METOAbLI annpoKCcMMaLmm BennymH. 28

e B CyMMe, onpegenieHHOW C MCNoJib30BaHMEM MeToAa
npuBefeHHON CTOMMOCTM 6yAyuwunX [AeHEeXHbIX MNOTOKOB C
y4yeTtoM KpeauTHbiXx puckoB ([lpunoxeHne 6) BO BCEX MWHbIX
cnyyasx.

Cnpaseanueas CTOMMOCTb Aebutopckon 3aA0J/1KEHHOCTH,
BO3HMKIUEN B pe3ynbTaTe nepenadv espoobnurauuini B onsarty
3aMewjarowmx obnamraumin npm mx pasmeweHum (B TOM Yucne B
cny4vae nepepnaym (yCTyrnkum) Bcex MMyLLeCTBEHHbIX U UHbIX NpaB
no eBpoo6nurauMsaM poOCCUUCKMUM HOPUANYECKUM nuaM),
MpuU3HaeTcs paBHOM CrnpaBensMBoi CTOMMOCTM  eBpoobnunrauumi,
nepegaHHbIX B onnaTy 3aMewawwmnx obavraumin mam no KoOTOpbIM
nepedaHbl (yCTyrnjieHbl) BCe€ WMyLWEeCTBEHHblE W MHble Mpasa
pOCCUINCKUM  topuandeckuM  nuuaMm. CnpaBeanvmBass  CTOMMOCTb
eBpoobnuraumin, nepesaHHbiX B onjaTy 3aMellatowmx obavrauum mnm
Mo KOTOpbIM NepefaHbl (YCTYMN/IeHbl) BCE UMYLLECTBEHHbIE N UHbIe NpaBa
POCCUINCKUM HOpuaAnNYeCcKMM nnuam, onpegensieTca B obweM nopsake B
cootBeTcTtBmu c lMpasunamm CHYHA, C y4eTOM HAKOMAEHHOro KYrnoHHOro

28 MporHo3Hblie 3HauyeHns 06s53aTenbCTB, pacCUMTaHHble YNpasaswoWweln KoMNnaHuven, npeaocTaBnsioTcs B
Cneunann3mMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpegenenus CHA ¢ ykasaHueMm nepuoga Bbi6Opku m

06BbACHSOWNX NnepeMeEHHbIX.

Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMONb3YETCS CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) Mecsues, npeflwecTByowmnx gate onpeaenedns CHA MUO. MNpu oTcyTcTBMM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMaumm MPUMEHUM MPU HaNM4YMKM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.

B paTty noctynneHms AOKYMeHTa, NOATBEPXAAOWero oKas3aHHble yCcnyru, Nnpou3BoANTCA KOPPEKTUPOBKA
Ha4yncneHHbiX 0693aTeNnbCTB A0 UX peasibHOro 3Ha4YeHUS.
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A0X04a Ha paTy onpeneneHusl cnpaBeasiMBon ctommoctn gebutopckomn
3a40/1KEHHOCTHU.

B cnyyae BO3HMKHOBEHWS MNPM3HAKOB oOb6eCLEeHeHUs 3SMUTEHTA
3aMewaowmnx obnurauuii, cnpaBeanusBas CTOMMOCTb  AebuTopckom
3a[0/KEHHOCTU oOnpepenseTca nocpeacTBOM TMpPUMEHEeHUs MeToaa
npuBeAEeHHONW  CTOMMOCTM  6yAylMX  AEHEeXHbIX  MOTOKOB K
eBpoobnnraumnam, nepegaHHbiM B onsaTy 3amewatrowmx obnuraunin (B
TOM 4uCne, No KOTOpbIM nepeaaHbl (YCTYN/EeHbl) BCE UMYLLECTBEHHbIE U
MHble MpaBa POCCUNCKUM HOPUANYECKMM NNLAM), C YYETOM KPEeaMUTHbIX
PUCKOB 3MUTEHTA 3aMellarwmx obnuraunii (MNpunoxeHue 6).

Jdebutopckas 3a40MKEHHOCTb MO BO3MELLEHMIO HANOros n3 broaxera, a
Tak xe aebutopckas 3al0/KEHHOCTb No Hanoram, cbopam, nNowIMHaM B
6toaxXeTbl BCEX YPOBHEN He obecueHnBaeTCcss HeE3aBUCUMO OT CPOYHOCTU
ee noraweHus.

Cnncok obwmx cobbiTuii, npuBoAsawMX K obecueHeHuo, yKaslaH B
NpunoxeHnu 6.
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NMPUNOXEHNE 21. KITINPUHITOBbIE CEPTU®UKATbDbI YHYACTUA (KCY)

KnupuHrosble cepTudurKkaTbl yyacTus

lMpu3HatoTCa B AaTy 3aduncieHuns no cyety AEMNO.

MpekpalweHne nNpuU3HaAHUA [OEHEXHbIX CpeaAcTB W LeHHbIx 6ymar,
nepedaHHbIX B KJIMPUHIOBLIA MyJl, HeE MnpoucxoamT. [oxoabl U WMHbIE
BbINJaTbl NO UeHHbIM 6yMaram, nepegaHHbiM B WMYLLECTBEHHbIA Nyn,
NpU3HaKTCs B COCTaBe akTueos doHAa.

KnupuHrosbie cepTudurKkaTbl y4acTUs NpeKpawarT NpM3HaBaTbCs C AaThbl
MX cnucaHusa co cyeta AEMNO.

CnpaBeanuBasi CTOMMOCTb aKTMBOB, NepeAaHHbIX B KJMPUHIOBbLIA Ny,
onpegenseTrcsds B COOTBETCTBMM C HACTOSIWMMW Mpasuaamm B obuiem
nopsake.

Cnpaseanueasl CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4yacTMs paBHa
«0» (Hyntwo).

Joxoabl Mo uUeHHbIM 6ymaram, nepeaaHHbIM B MMYLLECTBEHHbLIA Ny,
npu3HatTca B coctaBe ®oHAa, cornacHo HactoawmM MNpasunam CHA.

B octanbHOM, caenkm PEIMO c KCY oueHuBalOTCA aHaNOrMYyHO caenkam
PEMO ¢ ueHHbIMM 6yMaramu, nOpsSIAOK Yy4yeTa KOTOpbIX OnuMcaH B
MNpunoxennn 22, B 4acTu, He nMpoTMBOpevalleir HacToswemy
NPUIOXKEHUIO.

CnpaBeanuBasi CTOMMOCTb AEOUTOPCKON 3a[0/HKEHHOCTU K MONYyYEHUIO
nepefaHHbIX AEHEeXHbIX CpeaCcTB MO NepBOM 4acTu AorosBopa obpaTHOro
PEMNO koppeKkTUpyeTCs B Cy4yae BO3HUKHOBEHWUS COObITUI, MpUBOASLLMX
K obecLueHeHno, B COOTBETCTBUM C MNpuaoxeHnem 6.

Cnuncok obwmx cobbiTuin, nNpumBoAAWNX K obecueHeHUo, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHWNE 22. A4OrOBOP PENO

Mo porosopam npsimoro PEMO (npoaasBuLoM LieHHbIX HyMar no nepsomn
yacTtn gorosopa PEMO aenseTcsa ynpasnsoowas koMmnanmsa 4.Y. ®oHaa):
- ObazatenbcTea ®oHAa NO BO3BpaTy AEHEXHbIX CPeACTB, NOSyYeHHbIX
no NepBoK YacTn gorosopa npsimoro PEMO;

- UeHHble 6ymarn, nepeaaHHble ®OHAOM MO NepBOM 4YacTu AOroBopa
npsimoro PEIMO.

Mo poroBopam o6paTtHoro PEMNO (nokynateneMm ueHHbIX 6ymar no
porosopy PEMNO no nepeoin uactm PEMNO saBnsercs ynpasnsatoLwias
kKoMmnaHusa [.Y. ®oHaa):

- Aebutopckasa 3a40/KEHHOCTb K MONYYEHUIO nepefaHHbiX AeHEeXHbIX
cpeacTB No nepeBok YacTu gorosopa obpatHoro PEMO.

- 06s3aTenbCTBO NO 06paTHOMY BbIKYMY LEHHbIX 6ymMar, Nony4YeHHbIX no
nepBoOM 4YacTW, N peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHWUS MO BTOPOM
yacTtn gorosopa obpaTtHoro PEIMO.

Aorosop npsimoro PENO:

e Ha AaTy UCNoAHeHWs nepsok Yactm gorosopa PEMO, npmusHaeTcs
KpeauTopckas 3a40/1KeHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
cpencTts No nepeBoi yactu goroeopa PEMO, yBenuuyeHHas Ha
CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBKe, NpeayCcMOTPEHHOM AOroBOPOM/6MPXKEBON CAENKON;

e Ha AaTy WUCMOJIHEHUS BTOpoOK Yactu gorosopa PEMO npoucxoaunt
npekpaweHne npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CYMMe MOJIYYEHHbIX AEHEXHbIX CpeacTB Mo nepsoin yactu. B
c/lyyae ecnn mcnosHeHme o6s3aTenbCTB He 6yaeT BCTpPEYHbIM,
noa AaTOM WCMOMHEHWUS BTOPOM 4acTu, npuHumaeTtcs 6onee
Mo3a4HASA U3 ABYX AaT: NOCTaBKW WUAM ONaThl;

e [peKkpalwieHne TnMpu3HaHUS LUeHHbIX 6yMmar, nepegaHHbIX Mo
npsmMomy aorosopy PEMO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha AaTy McnoiaHeHusa nepsok vyactu gorosopa PEIMO npusHaeTcsa
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 [pu3HaHMe UeHHbIX 6yMmar, noJsiydeHHbIX MO MNepBON 4YacTu
porosopa PENO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMsa BTOPOM yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHue nNpusHaHua  OebUTOpCKOM  3a[0/IHKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
rno pgoroeopy obpaTtHoro PEMNO (Tonbko B cny4dae, ecnm Ha
MOMEHT crnncaHms co cdeta OEMNO ueHHbix 6bymar no caenkam
KOMMYECTBO MPU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HY/0), A0
MOMEHTa  WCNOJIHEHMS N0  BTOPOM  4acTu, TMpuU3HaeTcs
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obszatenbcTBo MN® No npuobpeTeHnto TaknxX LeHHbIX bymar ans
WCNOMHEHUSA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeanuBas CTOMMOCTb KpeanTOpPCKON/AebnTopCcKor 3a40/1)KEHHOCTH
no pgorosopaMm PEMNO oueHnBaeTca B pa3Mepe COOTBETCTBEHHO
noalyyYeHHbIX/nepefaHHbiX AEHEXHbIX CpeacCTB MO MNepBOM  4acTu
porosopa PEMO go MoMeHTa MCMoJsiIHeHMS BTOpoOW Yactmn gorosopa PEMNO
C YYETOM MPOLIEHTOB, NoAnexalimx nosyvyeHunio/ynnate B COOTBETCTBUM
c ycnosusamMun gorosopa PEIO.

Ecnu ctonmocTb LeHHbIX 6yMar no BTopoi 4actm gorosopa PEMO
CKOppeKTMpoBaHa Ha CyMMy BbInJaT AOXOAOB MO LeHHbIM 6ymaram,
nepefaHHbiM no porosopy PEMO, wnaM CcyMMy WHbIX BbInAart,
OCyLLecTBsIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpeaMTOpPCKOW/AebnTOPCKOM 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
yactu gorosopa PEMO kaxabii pabounin feHb 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 PEMNO, onpenensercsa B pa3Mepe cnpaBeasiMBOi CTOMMOCTM
TaKUX LeHHbIX 6yMar B COOTBETCTBMM C [1pnnoxeHnem 3.

CnpaBeanuMeass CTOMMOCTb  AebMTOPCKOM  3a40/MKEHHOCTU K
MOSIYYEHUIO NepedaHHbIX [EHEXHbIX CpeacTB MO MepBOM  4YacTu
aorosopa obpaTHoro PEIMO koppeKkTupyeTcs B Cily4yae BO3HUMKHOBEHUS
cobbiTUn, npuBoAAWMX K obecueHeHUO, B COOTBETCTBUM C
MpunoxxeHnem 6.

Cnuncok obwmnx cobbiTuin, npusoasiwmMx K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.
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NMPNNOXEHWE 23. MOAEJIb OLUEHKW AOJINOBbIX LEHHbBIX BYMAT,
HOMNHWNPOBAHHbLIX B PYBJIAX

METOAWKA ONPEAENEHUA PACYETHOM LIEHDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUA

1.1.CpegHeB3BeLWEeHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELEHHbIN
no rpaduky noraweHusa HoOMMHana obnuraunmm Cpok A0 MNOoraweHus B
rogax, paccymTbiBaeMblii No opmyne:

n

Cp. B3B.CpoOK = Z (CFL- X (t — T)>, (D)
£ 365
lpe:

CF; - YaCcTUyHoe (UNKM NosIHoe) noraweHne HommHana B %
OT HOMMHaNa Ha AaTy pa3MeLleHuns BbiNyCcKa;

t; - jJaTta 4actuyHoro (MNAM NOAHOr0) noraweHus
HOMUHanNa;

T - laTa OLEHKMW.

B cnyyae ecnu BbINYCKOM He NpeayCMOTPEHO 4acCTUYHOe roraweHumne
OCHOBHOro pgonra (amopTmsauusl), TO CpeAHEB3BEWEeHHbIM CpOK A0
noraweHunsa/ogepTol paBeH nepuoay OT AaTbl onpeneneHns crnpasensivBown
CTOMMOCTWN 0 Haubonee paHHen U3 AaT: AaTbl NOraweHns unm aatbl odepTbl N0
obnuraumun, ykasaHHOW B peLlleHnn O BbIMycCKe.

B cnyyae ecnu pata oueHKM coBragaeTt € gaton odepTbl, TO pacyeT
CpeaHeB3BELUEHHOIO CpoKa NpomM3BOAUTCS OT AaTbl OLEHKM A0 Haubonee paHHeun
M3 AaTbl NOraweHuns unn gatbl odepTbl, Cneayowen 3a 4aTON OUEHKN.

llpumeyaHwme:

Mpn pacyeTe cCpeaHeB3BELIEHHOro Cpoka A0 noraweHuns / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MPOU3BOASATCS, pe3y/sbTaT Bblpa)kaeTcs B
rogax, oKkpyrnsercs 40 4 3HaKoB Mocse 3ansaToun.
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B cny4dae ecnu BbiNyCKOM NpeayCcMOTPEHO YaCTUYHOE noraweHue OCHOBHOIo
AoNra, HO Be/IMYMHbI MNorawaeMmbiX 4acTenm He onpeaeneHbl Ha BeECb
OXnaaembln CpoOK O6paLIJ,eHVIF|29, TakKne CyMMbl CHUTAOTCA YCTAaHOBJIEHHbIMU B
A4aTy OKOHYaHuMA KYMNOHHOIMo nepuoaa, Mo WUCTEHYEHUUM KOTOPOro OHU
BbIMNJ1a4nBatOTCH, 7 YYNTbIBAOTCHA B pac4yeTe nobbIx BEJIMYUNH,
npeaycMoTpEHHbIX HacTosAwen MeToaAnKON, C 3TOM AaThbl.

1.2.CraBka KB (3HauyeHune KpuBoh 6ECKYNnOHHOMW [AOXOAHOCTU) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
*CpeJHeB3BELIEeHHOMY CpOKYy noraweHus / odepTbl No ueHHon bymare,
onpeneneHHoMy cornacHo n.l.1. Hactoswen MeToamkum, nnm
"CpOKY noratwleHusa genosuTta, unm
"CPOYHOCTU MPOLEHTHON CTAaBKW B Cny4asiX, NpeayCcMOTpPEeHHbIX HacTosALWewN
MeToankn, nnu
salopaumm  6UpXeBoro MHAEKcCa B Clyyasax, MpeaycMOTPeHHbIX B M.3
HacToswen MeToankn, nnu
"MHOMY CPOKY B C/ly4dasiX, onpefesieHHbIX HacToswen MeToankKou.

lpumeyvaHue:

NMpn pacdyete CraBkn KBl 3HauyeHuMe CpoK onpenendeTrca B ropax,
okpyrnsetca A0 4 3HakoB nocne 3andton. WcxoaHble pAaHHble (3a
nckndeHmem n.l.1. Hacrosdwen MeToankn), onpeneneHHole B AHSAX,
nepeBoAdATCA NMyTeM AefleHUs UCXOAHOro 3HadyeHusa Ha 365. Ecnn B pacuete
NCMOIb3YTCA AaHHbIE, BbipaXeHHble B Mecsilax, To pe3ynbTaT onpeaensieTcy
KakK:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mmecdua:0.3333 roaa

» 5 MecdueB:0.4167 ropa

» 6 MecdaueB:0.5000 ropa

» 7 MmecqaueB:0.5833 ropa

» 8 MecdaueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

29 Hanpumep — juist 06JMraluii ¢ UIOTEYHBIM MOKPHITHEM.
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= 10 mecsaueB:0.8333 roaa
= 11 mecsaueB:0.9167 roaa
= 12 mecsaueB:1.0000 roga.

B pacueTe ucnonb3syoTcs:

*MeToamKka pacyéta KpuBoM 6eCKYynoHHOM AOXOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckoi 6upxei3°;

sAMHaMnyeckme napameTpbl G-KpMBOM MO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

Mpu onpeaneneHnn:

"MPOrHO3HbIX 3HAYEHUN NHDNALUNM cornacHo N.2.2.4 HacToswen MeToamkm,

nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB COrsiacHo 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 crnpaBensiMmBon CTOMMOCTHU (BKOYas).

NCTOYHUK nHpopMaumun: odumunanbHbin cauT MOCKOBCKON BUPXMN.
lpumeyaHue:
Mpn pacyete CtaBkn KB npoMexyTouyHble OKpYr/ieHus He Npou3BOAATCH,
pe3ynbTaT BblpaxaeTcsa B MpoueHTax, OKpyrnserca A0 2 3HaKOB Mocne
3ansaTon.

2.METOAWKA OMPEQEJIEHNA PACYETHOW LEHbI AOJZITOBOA LEHHOW
BYMATU

2.1.MpuHUMNDbI onpeaesieHUus pacyeTHOM LeHbl

% Meronuka pacuéra KpuBOil GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpPaBeAJIUBONA CTOMMOCTU HCHONB3YeTCsl PelaKIMs METOAUKHU, aKkTyaJdbHas Ha JaTy BCTYIUIEHHs] B CHJIy 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
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.

120



B cooTBeTCTBMM C HACTOAWMM MNYHKTOM onpeaendeTrca pacyeTHad LuUeHa

(ueHbl) gonroBon UeHHOM 6yMarum MeToAOM MpPUBEAEHHOM CTOMMOCTU Byaylmnx
AEeHEeXHbIX MOTOKOB Nno dopmyne (2):

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, onpeaesneHHasl cornacHo n.2.3.;
Hara - AaTa onpeaeneHuns crnpaseninBon CTOMMOCTH.
lpumeyvaHune:

Mpwn pacyeTe NCNOML3YITCA cneayrowme noaxoabl K OKPYrneHuo:

OKpPYrneHna npon3BoadTtcd rno rnpasnjiaM MaTteMaTUHECKOro OKpyrieHu4d,

CF, - 6yaywmnn feHexXHbl NOTOK, 3HAa4YeHWe OoKpyrnseTcsa A0 2 3HAKOB
rnocne 3ansTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE NpoOn3BOAATCA, pe3YySibTaT HE OKPYINAETCA,

PV - oblaa cyMMa AUCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ysbTaT
OKpYrnseTcs Ao 4 3HaKOB Mocsje 3anATou.

2.2.®dopMmupoBaHme rpadpuka 6yaywimx aeHeXxHbiX NOTOKOB
2.2.1.06wme noaxoabl.

Mpu dopMmmpoBaHmnm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe pA€EHEeXHblE MOTOKM B MnoralleHme OCHOBHOIMo AoJira, KyrnoHHOro aoxoga wu
AOMNOJTHUTENBHOIO AO0OX04a B TEYHEHNE OXNOAEMOIo CpoKa 06paLLI,EHVIF|.

Oxunpaembln cpok obpalleHns ueHHOW 6ymaru onpegenserca C AaTbl
pacyeTa crnpaseasiMBoM CTOMMOCTM (He BK/AKYas) A0 HauMMeHblen wu3 aat

(BkNtOYan):

AaTtbl odepTbl, HGAmxkanwen K paTte onpeaesieHMs cnpasensinBon
ctouMocTn (He BKK4Yas JdaTy onpeaeneHns  cnpaseanvBou
CTOMMOCTWN);

AaTbl MOSIHOrO NoraweHus, NpeaycMOTPEHHON YCTOBUSMU BbiNycCKa.
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Moa AaTon AeHeXHOro NoTokKa NOHMMaeTCs:

e [aTbl OKOHYAHMS KYMOHHbIX MEPUOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUAMW BbIMYCKa OCYLECTBASAIOTCS BbINIaThbl
KYMOHHOro goxoaa, u (ecnn npeaycMoTpPeHo) YacTMYHOEe noralleHune
OCHOBHOIMO fonra, a Takxe (ecnu npeaycMoOTpeHo) AaTtbl BbIMaThbl
[IOMNONIHUTENIbHOIO A0X0Aa;

e [JaTa, 0 KOTOPOW onpeaenieH 0XuAaeMblii Cpok obpalleHus.

[eHeXxHble NMOoTOKU, BK4as KYHOHHbIVI A0Xo4 M AONONHUTENbHbIA A0X0A4,

pPaCCyUTbIBAKOTCA B COOTBETCTBUN C YCITIOBUAMU BbllNYyCKa.

Mpu dopMupoBaHMN rpadurka AOEHEXHbIX MOTOKOB B LUENsAX pacyeTa

crnpaBeasiMBo CTOMMOCTWU LIEHHbIX ByMar OCYLLECTBASAETCA NepecMoTp 6yayLumx
JIEHEXHbIX NMOTOKOB NpPX HaNM4YMN 06HOBMEHHOM MHbOpMaunm3t:

0 BE/IMUYMHE CTaBKM KynoHa (415 ueHHbIX 6yMar, no KOTopbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb 0XWAAEMbIN CPOK obpalleHns) — HoBoe
3HaYeHWE CTaBKW KyMoHa CYUTAETCS YCTAaHOBMIEHHbIM B AaTy Hadvana
KYMOHHOro nepuoaa, 6nuxalwero K JaTe YCTAHOBNEHUS CTaBKM
(KynoHHOro nepuoaa, Ha KOTOPbIM CTaBKa YCTaHOBNeHa, unn 6onee
paHHEero KyrnoHHOro nepvoaa, A0 Havana KOTOporo CTaBka YCTaHOBMEHA);
0 BE/IMUYMHE MorallaeMoi 4YacTu OCHOBHOro gonra (Ans ueHHbix 6ymar, no
KOTOpbIM MpPeAyCMOTPEHO YacCTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMblX 4YacTell OCHOBHOMO A0Jira He onpenefieHbl Ha Becb
0XWAaeMblt Cpok 06palleHns) — BENIMUYUHbI MOrallaeMoit 4acTu OCHOBHOIMO
[I0/Ira  CYMTAOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHWUS KYMOHHOro
nepuoga, no WCTEYEHUM KOTOPOro MpPOU3BOANTCA COOTBETCTBYIOLLAS
BbIM/laTa paHee HEU3BECTHON CyMMbI32 (3@ UCK/TIOYEHNEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BenMuMHax (BKNoUYas NepeMeHHble, 3HaYeHne KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAsbHOM
CTOMMOCTU LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHASIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX ANA pacyeTa AOMOSIHUTENBHOMO A0X0Aa.

31C yueroM maHHOTrO YCIOBHS O JaTe Hayala NPUMEHEHHs paHEee HEH3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMBI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMraluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zaresei, MpelycCMOTPEHHbIX HacTosmed MeToauKo.

32 TIpu »TOM TIepecueTy TOANIEXKAT B T.4. BCE JACHEKHBIEC MIOTOKH, CIETYIOIINE 33 JaTOH OKOHUYAHHS COOTBETCTBYIOIIETO
KYIIOHHOTO TIEpHO0/1a, TI0 OKOHYaHUH KOTOPOTO MPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJTA.
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Ans [onroBbiX UEHHbIX 6yMar, Mo KOTOpPbIM MNPeAyCMOTPEHO YacTU4HOe
noraweHue OCHOBHOMO A0Jira, HO BeSIMUYMHbI MOoralwlaemMoro OCHOBHOMO AoJira He
onpeaeneHbl Ha BeCb CPOK Ob6palleHusi, CyMMbl B6yaylMX AEHEXHbIX MOTOKOB
paccuMTbIBAlOTCA MCXOAS M3 OCTaTKa OCHOBHOro Aosira Ha JaTy pacyeTa,
onpeaenéHHoOro C y4yeToM BCEX paHee YCTaHOBJMIEHHbIX CyMM noraweHus (3a
WUCKIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0/Ira pacCYmnTbIBAETCS B COOTBETCTBUMN C M.2.2.2).

Ans nonroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNONHUTESbHbIM
[10X04, HO MNEepeMeHHble MnapaMeTpbl, MCMNOMb3yeMble AN pacyeTa COornacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK O06palleHusi, CyMMbl
ByayLWnX AEHEXHbIX MOTOKOB PAacCUYMTLIBAKOTCA UCXOAS M3 M3BECTHbIX 3HAUEHUI
TaKUX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTa. Ecnu pacyeTHas Benn4yuHa
[IONOJIHUTENBbHOrO0 A0XoA4a Ha [AaTy MNpPUHMMAaeT oTpuuaTeNlbHOe 3HauyeHue, TO
JIEHEXHbIN MOTOK CUMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHAeKcmMpyemoro HoMmMHana.

Ons ponroBbiX UEHHbIX 6yMmar C MHAEKCMPYEMbIM HOMMHANOM, B pacuyeTr
BEJ/INYMHBbI KOTOPOro BKJ/IKOYEHbI NepeMeHHble, 3Ha4YeHMe KOTOpPbIX He 3aBUCUT OT
pelweHna >SMUTEeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHaNbHaa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro [eHeXHOoro nortoka
ncxoas M3 HOMUHANBHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseanmaomn
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro noToKka W MNPOrHO3HOro 3Ha4yeHus
MHDNAUMM ANa COOTBETCTBYOWero nepunoaa no gopmyne (3):

Dp_1

Dp—Dn
HOMMUWHAJI UH,, = OKPYTJI (HOMI/IHAJI UH,_; x (1 + [TIPOTHO3 UIIL,_,)" 365

2), @
loe:
HOMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHAaNa Ha AaTy Kaxaoro
AEHEeXHOro noToka;
HOMUHAJI UH,,_; - BenMyuHa HOMMHANa, pacCyMTaHHaAd Ha AJdaTy
npeawecTBYOLWEro 4eHEXHOro NoToka, HO He paHee
AaTbl pacyeTa cnpaBensiIMBOM CTOMMOCTU. PesynbTtaT
pacyeTa He OKpyrngeTcs,
HOMWHAJ UH,,_; = HOMHUHAJI UH,- BenuynHa HOMMHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;
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MPOTHO3 UIIll,,_; - MPOrHO3HOE 3HauyeHne WHDNAUMK, onpeaesieHHoe
Ha AaTy MpeAlecTBYOWEro AeHeXHoro notoka (n-
1).

Ons A0oNnroBbIX LEHHbIX 6yMar C MHOEKCUPYEMbIM HOMMHANIOM, B pacyeT
BE/IMYNHBbI KOTOPOro BK/IHOUEHbI NMEPEMEHHbIE, 3HAUEHME KOTOPbIX HE 3aBUCUT OT
peLleHnNss SMUTEHTA, U NpX 3TOM NpeayCMOTPEHA €ro aMopTu3aumsi, HOMMHasbHas
CTOMMOCTb PacCUYMTbIBAETCS Ha [AaTy KaXAoro [AEHEeXHOro MnoToka C Y4YeToM
npeawecTBYOWEro YacTMYHOro NoraweHns OCHOBHOIo Aosra no ¢opmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM (014 AMOPT),,_; ,2), (3a)
loe:

HOMMHAJI UH',,- BENIMYMHA HOMMHANA C YYETOM €ro aMopTu3auum - UCKOMoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXAoro AeHeXHOro noToka
3a BblYETOM YACTUYHOro MnoraweHus OCHOBHOro gonara c
AaTbl pa3MeleHns Bbinycka (He BKAKYas YacTU4Hoe
noraweHme OCHOBHOIO A0Jira B COCTaBe AEHEXHOro NoTtoka
n);

HOMMWHAJI UH,,- BEnnynHa HoMMHana 6e3 yuyerta ero amopTnusaumm - 3HadeHue,
paccyMTaHHOe Ha [aTy COOTBETCTBYIOLLEr0 AEHEXHOro
notoka no ¢opmyne (3) 6e3 yyeta 4aCcTUYHOro NorawieHus
OCHOBHOIO AoJira € AaTbl pa3MelleHns Bbinycka (C y4eToM
WHAEKCUPOBAHUS BeIMYNHbI HOMUHANa, YCTaHOBIEHHOW Ha
AaTy pa3MeLlleHuns Bbinycka);

CYMM(/Z10J1d1 AMOPT),,_;- CyMMa AONlel 4aCTUYHOro noraweHus HOMWHana c
AaTbl pa3MeLleHns BbiMNyCKa A0 AaTbl AEHEXHOro rnotoka n
(He BKKOYas AOMK YACTUYHOrO noraweHus HOMUHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacuyer CyMMbl AeHeXHOro nOoTOoKa BKYaAeTCa CyMMa 4acTUYHOro
noraweHms OCHOBHOIMO Ao0sra, eci OHO NpeayCMOTPEHO YCIOBUSIMU BbIMyCKa B
AaTy AeHEeXHOro NoToka, paccymTaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J10JIS1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x J]OJISl AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomaqa BesIM4MHa 4YaCTUYHOIo noraweHnsa HoMmHana

B AaTy COOTBETCTBYHOLWENro AEHEXHOIO nOoToKa,
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HOMUHAJI UH,,- BennymHa HoMuHana 6e3 ydyeta ero amopTmsaumun -
3Ha4yeHune, paccynuTaHHoe Ha naty
COOTBETCTBYIOLLEro AeHeXHOoro notoka no gopmyne
(3) 6e3 yyeTa 4aCTMYHOro noraweHuss OCHOBHOIO
Aonra c AaTbl pa3MeweHnsa Bbinycka (T.e. TONIbKO C
y4yeTOM WHAEKCUPOBaHWA BeJIMYMHbI  HOMWHanNa,
yCTaHOBNIEHHOW Ha AaTy pa3MeLleHUd BbiNycka);

HOMUWHAJI - Be/IMYMHA HOMWHanNa Ha p[aTty pasMeleHuns
Bblnycka (6e3 yyeTta MHAEKCauMM 1 amopTnusauun);

J10J1d AMOPT,, - [O0NI9 4YaCTUYHOro noraweHund HOMuHana B AaTty
AEHEeXHOro rnoToka n.

2.2.3.BennynHa nepeMeHHOM CTaBKM KyroHa.

Ons  AonroBbiX UEHHbIX 6ymar, no KOTOpbIM MPOLEHTHble CTaBKW He
onpefeneHbl Ha BECb OXMAAeMbIW CPOK obpalleHns, CyMMbl ByayLmnX AeHEXHbIX
MOTOKOB, AJIA KOTOPbIX CTaBKa He onpefeneHa Ha AaTy OUEHKU MHCTPYMEHTa,
paccynTbIBAOTCA:

e [ON8 UeHHbIX 6yMmar, B pacyeT CTaBKW, MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3HaYeHUe KOTOPbIX HE 3aBUCAT OT peLleHUsd 3MUTEHTa, -
ncxoas n3 CTaBku, onpeaesnieHHOW C y4eTOM NPOrHO3HbIX 3HAYEHUN TakuX
nepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKW BbINONHAETCA No Qopmyre,
onpeneneHHON YCNOBUSAMU BbINycKa),

e 718 NPOYUX LEeHHbIX ByMar — ncxoasa U3 CtaBku, 3agaHHon ans Hanbonee
no3agHero KynoHHoOro nepuoaa.

PacuyeT CcTaBOK BbINOJIHAETCS OTAENbHO AN KaXXA0ro KyrnoHHOro nepuoaa.

Ecnn B KadecTtBe nepeMeHHOro rnapaMeTpa A/ pacdyeTa CTaBKW KYroHa
YCNOBUSIMU BbINyCKa MHCTPYMEHTA NpeayCcMOTpeHa «CTaBKa MHMNaUMM» U nHas
«CTaBKa [OEHEeXHOro pblHKa»33, 3HayeHMe CTaBKW COOTBETCTBYIOLIEro KyrnoHa
paccynTbliBaeTCa nNo opMmyne, npeaycMoTpeHHOM YC/I0BUSAAMU BblyCKa ncxoas u3
MPOrHO3HOI0 3HA4YeHUs MHMNAUMKM, COOTBETCTBYHOLWEro KYNOHHOMY rnepuoay, u
MPOrHO3HOI0 3HAYeHUs] MHOM CTaBKW [AEHEXHOro pblHKA COOTBETCTBYIOLLEN
cpoyHocTn (nyTeM BblbOpa MaKCUManbHOr0 W3 3HAYEHWUN, PaACCUYUTAHHLIX C
NPUMMEeHEHUEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

33 Hanpumep, MAX (nubnsuus; KIodeBas CTaBKa)
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MNpu pacyeTe cnpaBeasIMBOM CTOMMOCTM OCYLLECTBASIETCS MNEPEeCcMOoTp
OyayWmMX AEHEXHbIX MOTOKOB MpW HanuuMm O6HOBJIEHHOW WHGOPMaunn o
3HaYeHUSAX CTAaBKWN KyrnoHa. HoBoe 3HayeHne CTaBKM KyrNoHa NPUMEHSIETCA C AaThbl
Hayasa COOTBETCTBYIOWEr0 KYMOHHOro nepuoda, OGnukalhwero K aaTte
YCTQHOBMEHUS CTaBKM (HO He Mo3aHee AaTbl Hadana KymnoHHOro nepuoga, Ha
KOTOpbIA CTaBKa YyCTaHOBJeHa, WM 60siee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOro CTaBkKa YCTaHOBMEHA).

2.2.4.TIpOrHO3HbIEe 3HAYEHUNS NHPIALUN

ONns NpOrHo3HbiX 3HaveHunn uHdpnsaumm (MPOMHO3 UML) wncnonb3yroTcs
3Ha4YeHuns:

"«BMEHEeHHOM» nHPNAuun (panee takxe — BUML, INF);

"3KCNEPTHbIK MPOrHO3 0 6yAywmx 3HAYeHUsaX WUHPIAUMM - B Cliyyae

OTCYTCTBMSA 3HaY€HUS <«BMEHEHHOW» WHOAAUMN AN COOTBETCTBYHOLMX

nepmvonoB. B KayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEeHUAX MepeMeHHbIX

napaMeTpoB NCMoJIb3YyTCA NPOrHoO3bl CouManbHO-3KOHOMNYECKOro
pa3BuUTUSA MuHucTtepcTtBa  3KOHOMMYECKOro  pas3Butua  Poccumnckon
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Haydasa KOTopbiX He npesbiwaeTt 2028 roa (roa
noraweHmsa Bbinycka O®3 52002RMFS), B KayecTtBe nNporHosa WHOAALUN
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHdnaumm ansg sbinycka O®3 52002RMFS,
paccumTaHHoe no dopmyne (5) kak pasHuua Mexay Craskon KB[ B Touke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLlEeHHON 4OXOAHOCTbO K NOraweHMIo 3TOro Xe BbiNycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXcs B npomexyTtke ¢ 2029r. go 2030r.
(BkN4as)), B KayectBe MNporHo3a WHMASUMM  UCNOSb3yeTCs  3HaudeHue,
paccuymMTaHHoe no dgopmyne (6), ncxoas U3 3HAYEHUN «BMEHEHHOM» MHMNAUMK
BbinyckoB O®3 52002RMFS 1 52003RMFS:

_ t52003t52002 | (1 + INF<y(30/100)t52003
INF3029-2030 = OKPYTI (1 + INFoy0,q/100)ts2002 1,4 ]=100, (6)

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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lpe:

INF<3030 = KB/l52003 — YTMs3003, (7)

INF<z028

INF52030

{52002/ 52003

KBASZOOZ ’ I'<B»Zl52003

YTMSZOOZ ’ YTM52003

- 3HayeHue <«BMEeHeHHOM» WHbNAuMM Aans
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaT pacydeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHMUIO B rNpoueHTax;

- 3HayeHue <«BMEHEeHHOW» WHpIauUnUn ang
Bbinycka O®3 52003RMFS, paccumTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeTta no dopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;

- 3HayeHWe cCpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nnocsie 3anaTou;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHua Bbinyckoe O®3 52002RMFS,
52003RMFS;

- cpeAHeB3BelleHHasa A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaTty
oueHkun, nybnukyemas MockoBckon bupxen.

Ana Bcex nepuoaoB, HauMHawWMXcs B npoMexyTtke ¢ 2031r. go 2032r.

(Bknoyas), B KayecTsBe

MPOrHo3a VIHCbJ'IFILl,VIVI MCNnosibdyeTca 3Ha4eHUue,

paccuymMTaHHoe no ¢dopmyne (8), ncxoasa uU3 3HaYEeHUN «BMEHEHHOM» MHMNALMK
BbinyckoB O®3 52003RMFS 1 52004RMFS:

INF2031_2032 = OKPyF.H

I'ne:

f52004—f52003\](1 + INF.53,/100)ts2004 .

—1],4 |=*100, 8
(1 4+ INF<3030/100)¢52005 * ®
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INF<3032 = KB/l52004 — YT Ms3004, 9

INF<5030 - 3HayeHue <«BMeHeHHOW» WHIAauun ang
Bbinycka O®3 52003RMFS, paccumTaHHOE 1o
¢dopmyne (7) C TOYHOCTbI A0 2 3HAKOB Nocne
3ansaTon — pesynbTaT pacdeTta no ¢opmyne (7)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaX;
INF<y03, - 3HayeHue <«BMEHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52004RMFS, paccuumTaHHOEe 1o
dopmyne (9) Cc TOYHOCTbID A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeTta no dopmyne (9)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;
t=2003) t52004 - 3Ha4yeHue CpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52003RMFS,
52004RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nocsie 3anaTou;
KBs52003, KBAs52004 - 3Ha4yeHue CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMz2003, YT Ms2004 - cpeAHeB3BelleHHasa A0XOAHOCTb K MOoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha pgaTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ona Bcex nepuoaoB, HauMHawWMXcs B npoMexyTtke ¢ 2033r. go 2033r.
(BkNyass), B KayectBe MNporHosa WHOAAUMM  UCNOMb3yeTCs 3HaudeHue,
paccyntaHHoe no dopmyne (10), ncxoas n3 3HAYEHUIN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52004RMFS n 52005RMFS:

1NF2033_2033 = OKPyF.H - 1 ,4 * 100, (10)

t52005-t52004 | (1 + INF<y(33/100)t52005
(1 + INF<p03,/100)¢52004

rae:
INF52033 = KBZ[SZOOS - YTMSZOOS' (11)

INF<y032 - 3HayeHue <«BMeHeHHOW» WHINaunMn ang
Bbinycka O®3 52004RMFS, paccuuTaHHOe 1o

128



dopmyne (9) € TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pes3ynbTaT pacdeTta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;
INF<5033 - 3HayeHue <«BMEHEeHHOM» WHdAAUUMN Ans
Bbinycka O®3 52005RMFS, paccumTaHHOE 1o
¢dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;
- 3HayeHWe CpeaHEeB3BELIEHHOro Ccpoka Ao
noraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccunTaHHOE B rogax c TOYHOCTbHO

52004, t52005

A0 4-x (ueTblpex) 3HAKOB NOCNe 3ansToNn;
KBs52004 KBAs52005 - 3HayeHue CraBku Kb B Touke,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs2005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MOralleHuto BbiMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemass MOCKOBCKOM
bupxen.

[lpumeyaHume:

Mpu  BbINOAHEHUM pacyeTa  INFypz9-2030, INFy031-2032 3HA4YeHMS
nokasartenem INF,p33-2033, INF<z028, INFop030, INFopgs2, INFoyp33, KOTOpPbIE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCH
3Ha4YeHUSMK B NpoLLeHTaX, NePeBOASATCHA B 3HAYEHUSA B A0NAX eAnHNLbI (NyTeM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢dopmynam (6), (8), (10) cootBeTcTBYET
3HaYeHMIO B NPOLEHTAX, OKPYr1eHHOMY A0 2 3HAKOB MNOcC/e 3ansTon.

Ana Bcex nepuoposB, HaudnHawwmxca ¢ 2034 r., B KadecTBe MporHosa

MHDNAUNN NCMOMBb3YETCA SKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHna AOoAroBoro MHCTpyMeHTa He npesbiwaeT 2034 r. u

OTCYTCTBYIOT MNHblIE€ MPOrHO3HbIE 3HAYEHNA NEPEMEHHDbLIX NMAapaMeTpoB, TO BJINAHUE

SKCMepTHOro MporHos3a WHASUMKM Ha pe3ynbTaT pacyeTa CnpaBeasimBoi
CTOMMOCTM MPU3HAETCHA HE3HAUUTESNbHbLIM, pacyeTHas LeHa LEeHHON ByMarn MoxeT

6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSaLNK
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MCNONb3YITCA MHble HeHabnaaeMble AaHHbIE UM CPOK NOraweHus rnpesbiliaeT
2034 r.) BNMaAHME 3KCNepTHOro NporHo3a UHMASUNN NPU3HAETCS 3HAUYUTESNIbHbIM,
pacyeTHas UeHa ueHHon bymarn knaccnbuumpyeTcs B YpoBeHb 3.

2.2.5.1pOrHo3HbIE 3HAYEHUS NPOYNX MEepPEMEHHbIX MapamMeTpoB

MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK JEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK MNpeaocrtaB/IEHUS AEHEeXHbIX
cpeacTB A0 1 MecsiLa BKJ/IIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneaytwouwme
naasakLme rNpoUeHTHbIE CTaBKKU, €CNIN OHW NMpeayCMOTPEHbl YC/TI0BUSIMU BblMyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e cTaBka RUONIA

e craBka ROISfix co cpokamun 1 Hegens, 2 Hegenu, 1 mecay,

e craBka PEMNO, no onepauuam LeHTpanbHoro 6aHka Poccunckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIYNTESIbHO)

o KnwoueBada ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumm

e cTaBka KB/l Ha cpok Ao ogHOro Mecsiua (BK/IHOYUTESBHO).

Ecnn B kauecTtBe nepeMeHHOro napameTpa npegycMoTpeHa nJaBatollas
NpoLUeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHume TakKoro
napameTpa (Rates) paccumnTbiBaeTcs rno popmyne (12) kak pasHuua mexay CrtaBkon
KB B TOuKe, COOTBETCTBYKOLIEN CpeAHEB3BELUIEHHOMY CpOKY A0 MnoraweHus
OLEeHMBAEeMOro MHCTpyMeHTa, U BEJIMYMHON «CpefHEen MNPOLEHTHOW MapXu Haja
CTOMMOCTbIO (DOHAMPOBAHUS» :

Ratef = (KBAAO norameHuss CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,p), 4), (13)
[ (P —1000) 14
CoF — KyTIOH 1000x¢t "’ a5
lne:
KB40 noramenns - 3HaveHune Crasku KB/[] B TOUKe, COOTBETCTBYIOLLEN

CpeoHEB3BELIEHHOMY  CPOKY A0 noratueHus
OLIEHMBAEMOI0 MHCTPYMEHTA;
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cpMcor - 3HayeHune «cpegHen TMpPOUEHTHOW MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHUA», pacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudMmeTuyeckoe 3Ha4YeHUM rnokasartens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
dhoHaAMpPOBaHUA», paccuYuTaHHbIX No ¢gopmyne (14),
no Kop3uHe BbinyckoB O®3-T1K;

Mcor - 3HaYeHue <«MPOLUEHTHOW MapXwu Hag CTOMMOCTbIO
doHamMpoBaHua», paccumtaHHoe no dopmyne (14)
ans Bbinycka O®3-TK, Bxoasiwero B KOP3UHY
BbiNnyckoB OP3-T1K;

FIX\ynon 3HayeHne @UKCMPOBAHHOM YacTM KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 419 BbiNycKa
29010RMFS KynoH ycCTaHaB/MBaeTCsa B BeJIMYUHE
RUONIA + 1.60% 1 BennunHa FIX,y,0x NPUHUMAETCS
paBHOM 1.60%);

P - ueHa (6e3 yyeTa KynOHHOro A0Xo4a) KOHKPETHOro
Bbinycka O®3-TK Ha gaTy pacyeTa B pybnsx;

t - CpefHeB3BelWEeHHbIN CpOK A0 noraweHus
KOHKpeTHOoro ebinycka O®3-T1K.

lpumeyaHue:

Ha paTty yTBepXAeHus HacToswen pesakuum MeToauKM KOp3MHa BbIMYCKOB
O®3-TNK (nepeyveHb BbinyckoB O®3-TK, BK/IOYAEMbIX B pacyeT cpMcor)
BKItOUAEeT cnegytwouwune Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMeyr,

nepecMmatpmuBaeTcs Ynpasnsawouwen komnanmen A.Y. NMNO® npu pasmeLleHnmn HoBbIX
BbinyckoB O®3-TK.

HoBbIn nepeyveHb BbinyckoB OM3-TK, BKkAKOYaeMbIX B pacyeT cpMq,r, N AaTa

Hayana ero NMPMMeEHeHus ycTaHaBAMBAlOTCA Ynpasnsawwen komnanmen A.Y. NMNO

no cornacosaHunio co Cneunmanm3mpoBaHHbIM Aeno3uTapueM u He TpebytoT
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ONepaTUBHOINO BHECEHUS COOTBETCTBYHOLWMX U3MEHEHUN B HACTOsWY MeToauKy
(yTBEpPXAEHMSA HOBOM pepdakumm Metoanku).
Boinyck O®3-MK, wucknw4vaetrcs U3 pacdeta cpMce,rp NpU HACTynaeHUmn
Hanbonee paHHen u3 aart:
=[laTbl NOraweHns BbINyCKa;
»[aTbl Hayana KYMNOHHOro nepuoga, C KOTOPOro YCTaHOBJ/IEHbl paHee
HeonpeAeneHHble CTaBKM KyMNOHa Ha BeCb OXWAaembin Cpok obpalueHus
OD3-TIK.

LleHa P Bbinycka O®3-IK onpeaenserca no AaHHbIM MOCKOBCKOW 6MpXHU,
€C/IN OHa SBNASETCS aKTUBHbIM PbIHKOM B OTHOLWEHUW KOHKpeTHoOn O®3-TK, B
nopsake, ycrtaHoBsieHHOM [lpaBunamu onpegeneHns CHA pgna onpegeneHuvs
CnpaBensMBOMN LieHbl ypOBHSA 1.
Ecnn Ha paaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-INK He onpeaeneHa (B
T.4. MO NpuUYMHe TOro, 4to MockoBckas 6bupxa He aABNAsSeTCa B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-lK He BkO4aeTcs B
pacyeT cpMcor-

lpumeyvaHne:

MokasaTenb M. ,r OTPa)kaeT NpeMuio CBblille CTOMMOCTU doHanpoBaHmsa (No
CTaBKe fieHeXHoro pbiHka - RUONIA), KOTopyto MHBECTOPbI 3aKaabiBatoT Npu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXUAAHWUA MO CTOMMOCTU
doHanpoBaHmns (No MNpPOrHOo3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
onpefennTb Kak pasHuuy Mexay 3HadyeHnem KB/ B Touke, COOTBETCTBYHOLLEN
cpeAHeB3BeLeHHOMY CPOKY A0 noraweHns gaHHon Od3 n nokasateneM Me,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HauyeHUs M, B
pa3Mepe 0.52% pblHOYHbIE OXWAOAHWA MO CpeAHEeMY 3HAYEeHUID CTaBKU
RUONIA B TeyeHune 5 net coctasart 8.05%.

MporHo3Hblie 3HA4YEeHUs CTAaBOK [AEHEeXHOro pblHKa <«cpepHeun»
cpoyHoctTM (AnA nnasawWMX MNPOLEHTHbIX CTaBOK Ha  CpokK
npeaocTaB/IeHUA [OEHEeXHbIX cpeactB oOoT 1 mMecAua po 2 ner
BKJIIOUUTEJIbHO)
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K cTaBkam AeHeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCH cneayrowue
niaasatowime npoueHTHble CTaBKW, eC/iM OHW NpefyCMOTPEHbI YCI0BUAMK BbiMycCKa
OLEHMBAeMOoro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 mecsues;

scTaBka KB/l Ha cpok oT 1 Mecsiua Ao 2 net (BKAYUTENbHO).

Ecnn B KauecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nJasatowas
NpoLeHTHas CTaBKa CPOKOM OT 1 Mecsua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
napameTpa (Rate;) paccumTtbiBaeTcss no ¢opmyne (15) Kak NporHo3Hoe 3HadeHue
«KOPOTKOW>» CTaBKM AEHEXHOro pblHKa Ha aHaIM3npyemMoM nepmoae, yBesmyeHHoe
Ha pasHuuy Mexay 6e3pncKoBOM AOXOAHOCTbIO «CpefHero» Cpoka U «KOPOTKOW»
6e3pnCcKoBON AOXOAHOCTbIO:

Rates = (KB noramens — CPMcor) + (KBAcpourocrs cramen — KB4 ger), (15)
lpe:

KB/ pounocrs crasxn = 3HaAdeHne CtaBkn KB B Touke, COOTBETCTBYOLLEN
CPOYHOCTM CTaBKWU [AEHEXHOro pblHKa (Hanpwumep, ecnu
3Ha4yeHMe CTaBKM KyroHa ornpeaenseTrcs KakK 3HadeHue
6ecKkynoHHOW fO0X0AHOCTM rocbymar Ha Cpok 24 mecsiua, TO
KB ans 2-x ner);

KB nens - 3HaveHune Craskn KB/ B TOUKe, COOTBETCTBYIOLWEN CPOKY
B 0.0027 roaa.

[lpumeyaHume:

Mpn onpeaeneHnn 3HaveHUsa  KB/pounocrs crames TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEpPEMEHHOro napaMeTpa nMJaBalowWen MnpoLEHTHON CTaBKMW,

onpegensieTcs B nopsigke, yCTaHOBMIEHHOM B N.1.2. HacToswen MeToanku.

MpPOrHo3Hble 3HAUYEHUA «AJIMHHbIX>» CTaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeaocCTaBJ/IEHUSA [AEHEeXHbIX
CpeAacTB cBbiWe 2 seT).

K «4NMHHBbIM>» CTaBKaM pbiHKA KanuTasa OTHOCATCA crieaylowme niasawowme
NMpoOUeHTHble CTaBKW, €eCcM  OHU  NpeayCcCMOTpeHbl  YC/IOBUSAMM  BblNyCKa
OLEeHMBAEMOro MHCTPyMeHTa:

e cTaBka KB/l Ha cpok cBblwe 2 nerT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.
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Ecnn B KauvectBe nepeMeHHOro napaMeTpa MWCMNOJIb3yeTCca nsaBakLas
NPoOLUEHTHass CTaBka CPOKOM OT 2-X JIeT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) npuHMMaeTca paBHbIM 3HadeHuto CrtaBkn KB[ B TOuke,
COOTBETCTBYHOLWEN CPOYHOCTM TaKoW nsasarowen NpoueHTHOM cTaBku (HanpuMmep,
eCnn 3HayeHue CTaBKM KYMOHa onpeaensietcs Kak 3HadyeHne 6ecKynoHHOWM
AoxoaHocTn rocbymar Ha cpok 5 neT, To CtaBka KB/l paccumnTtbiBaeTcs Ass cpoka
B 5 ner).

lpumeyaHune:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCMosb3yeTcs nnaBakowas
NPOLUEHTHas CTaBKa 3aMMCTBOBAHMS Ha pblHKe Kanutana (<«AJIMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUS MPOLEHTHOW CTAaBKU NO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJSIbKO PUCK U3MEHEHMUS KpeaAWTHOro cnpena) m
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB U MX
AVCKOHTMPOBAHUA  UCXOAS M3  TEeKyWMX  MNPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3sHble 3HA4YEeHUA MPOYUX NepeMeHHbIX napamerpos (NMOMMMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpn oOTCcyTCTBMM HabnwpaeMblX AaHHbIX O MPOrHO3HbIX 3HAYeHUsAX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) wncnonb3yeTcs 3KCNepTHbIN
NporHo3 o 6yayuwmx 3HavyeHUsax nepeMeHHoro napametpa. B kauecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEHMAX MNepeMeHHbIX MNapaMeTpoB MCMNOJSb3YKTCA MPOrHO3bI
COLUMANbHO-3KOHOMMYECKOro pa3BuUTUs MUHUCTEPCTBA 3KOHOMMYECKOr0 pa3BuUTUS
Poccuiickon ®egepaunn®,

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBaHUA
CTaBka OUCKOHTUPOBaHMA ByayLmnx AeHEeXHbIX NOTOKOB onpeaensercsa Ang
AONroBOM LeHHOW byMarmn Ha KaxAayto gaTy pacyeTta cnpaBeamBon CTOMMOCTM.
CrtaBka AWUCKOHTMpoOBaHMA npuHuUMaeTca pasBHon CrtaBke KB[ B Touke,
COOTBETCTBYIOLLEN CpeAHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOM
6ymarm, yBennyeHHOM Ha COOTBETCTBYOLEE 3HAUEHMEe KpeaUTHOro cnpeaa:
o JKCrepTHOoe 3Ha4YeHue KpeauTHOro crnpeaa;

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o MeauMaHHOe 3HadyeHne U3 aAnanasoHa  KpeauTHbIX — Crpeaos,
onpeaeneHHoe AN peUTUHIOBOW rpynnbl AOJroBOM LeHHoW 6yMaru B
COOTBETCTBMM C N.3. HacToswen MeToamMkuM - ecnu He 3a4aHo
SKCNepTHOe 3HadeHne KpeauTHOro cnpega (3a WCKIOYEHUEM
AONTOBbIX WMHCTPYMEHTOB, OTHECEHHbIX K IV penTuHrosom rpynne,
MeAMaHHOe 3HaYeHMe KpeaAUTHOro cnpeaa Ans KoTopbixX onpeaensercs
B ocoboM nopsake);

o ANA rocyaapCTBeHHbIX UeHHbIX 6yMar (Tonbko ansa deaepanbHbIX
UeHHbIX 6yMar) MeauaHHoe 3HadyeHne  KpeauTHOro  cnpeja
npuHUMaeTcs paBHbIM 0.

lpumeyvaHune:

Ecnn  3HauveHne KpeauTHOro cCrpega YyCTaHaB/MBAEeTCA  uUcXoAd U3
HabngaemMblX AaHHbIX (B TOM 4uCNe Ha OCHOBE KpeauTHOro cnpepa no
aHaNOrMyHbIM BbIMYCKaM AAHHOrO 3MUTEHTA, MeAMAHHOro 3Ha4YeHusa cnpega
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMuto/ANCKOHT 3a ocobble
yCNOBWUSI Ha OCHOBe HabnoaaeMblX AaHHbIX), pacyeTHas ueHa ueHHon 6ymaru
MoOXeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asx
pacyeTHas UeHa ueHHon bymarn knaccnbuumpyeTtcs B YpoBeHb 3.

PErNMTAMEHT PACHETA KPEAUTHOIO CNPEAA ANSA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTcTBMM C HACTOSAIWMM  pernamMeHToM  KpeauTHbIn  crnipej

paCCyHUTbIBAETCA A/14.

= [O0NrOoBOM LUEeHHOW ByMarn, HOMMHUPOBAHHOW B pybnsax (3a UCKNOYEHMEM
rocyaapCTBEHHbIX LEeHHbIX bymar PO).
Ona uenen pacdeta KpeaUTHOro cnpefa OCYLUeCTBASIeTCs crefyloLas

nocnenoBaTesibHOCTb AENCTBUN B OTHOLIEHUW AOSITOBOWN LleHHOW bymarn:

* B 3aBUCUMOCTMU OT HaIN4UA WUAU OTCYTCTBUS KPeOUTHOro penTuHra y
BbiNycka3® (a B ero OTCYTCTBUM Yy 3SMUTEHTA WAW MOPy4uUTENs WK
3aeMumka no BbiNycKy (NpuMmeHuTenoHO K SPV)) nonroBon UeHHOMU
bymarmn, onpegensiercsa NpUHaANeXHOCTb LeHHoOWn 6ymarm K ogHOM U3

36 cnonb3yeTcs KPeAUTHbIA PENTUHI MO LKane peMTUHIOBOr0 areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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yeTblpex  pPeuTUHroBbIX  rpynn, NpeayCMOTPEHHbIX  HaCTOSAWMUM
PernameHTOM;

* MWHMMaNbHOE, MaKCUMasibHOE W MeAMaHHOE 3Ha4YeHUs KpeaUTHbIX
cnpenoB  An9  AONroBOWM  UeHHoOWM 6yMarnm npuHMMalrTCs  paBHbIMU
COOTBETCTBYIOLWMM 3HAYEHUNAM KpeAUTHbIX CNpeaoB, pacCYUTaHHbIM AN
PENTUHIOBOW T[pynnbl, K KOTOpPOM OTHeceHa uUeHHass 6ymara (3a
NCKNOYEHMEM LEHHbIX byMar, OoTHeCeHHbIX K IV penTuHrosonm rpynne,
ANs KOTOpbIX KpeauTHbIM cnpen onpepensetrca B ocobom nopsake,
npeaycMOTPEHHOM HacToAWMM PernamMeHToM).

Onsa cybopANHMPOBAHHbLIX AONTOBbIX NHCTPYMEHTOB (0bnuraumii KpeanTHbIX
opraHusaummM B C/yyae OTCYTCTBMSA peuTUHra BbiNyCKa WKW AEeno3nToB)
yCTaHaBnmMBaeTCca [AO0NoJSHUTeNbHad npeMus 3a CyboOpAMHMPOBAHHOCTb, Ha
KOTOPYIO YBE/IMUYMBAOTCSH pacyeTHble BEIMYNHbI MUHUMAJIbHOr0, MakCUManbHOro U
MeAMAHHOro 3Ha4yeHUn KpeauTHbIX CrnpeaoB B CNy4dasX, NpeayCMOTPEHHbIX
NyHKTaMmn Hactosawmm [punoxeHuneMm. Tllpemua 3a cybopaMHUPOBAHHOCTb
onpegenseTrca C Y4YeTOM JAOCTYMHOW PbIHOYHOW MWHMOpMauMmM o cnpegax 3a
cyb0pANHMPOBAHHOCTb COMOCTAaBMMbIX BbIMYCKOB WIN SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenem onpeneneHns KpeauTHOro cnpeja BBOAATCA chneaytowme
PENTUHIOBbIE rPynnbl:
PentuHrosaa rpynna I - HauBbICWM/MaKCUMalbHbIA  YPOBEHb
KpeamMTocnoCobHOCTN, (PUHAHCOBOW HaAEXHOCTU MO CPaBHEHWUID C APYrUMHU
SMUTEHTaMM, BblMyCKaMu LeHHbIX bymar nnu ¢durHaHcoBbIMK
obsazatenbcTtBaMnu. B yKasaHHYKO pEeuTUHIOBYK Tpynny BK/IOYAKOTCA
[0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HaunmoHanbHOW wWwkKane
AKPA (AOQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuimckon degepaummn, oTHOCATCH K penTuHroson rpynne 1.
PetnHrosaa rpynna II - BbICOKMA YpOBEHb KpeauToCnocobHOCTH,
drHaHCOBOM HaaexXHoCTU (OT YMEpPEHHO BbICOKOIro A0 BbICOKOro) rnpu 3TOM
NpUCyTCTBYET HeKkoTopas 4YBCTBUTENIbHOCTb K BO34ENCTBUIO
HebnaronpusTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
9KOHOMMUYECKMX YCNOBUAX. B yKa3aHHYIO peMTUHIOBYIO rpynny BK/IOYAOTCSA
AONroBble WHCTPYMeHTbl € pentuHrom ot A-(RU) ano AA+(RU) (no

HaumoHanbHon wkane AKPA (AO)).
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PentnHrosasa rpynna III - cpeaHuii ypoBeHb KpeaumTocrnocobHocTw,
¢pnHaHCcoBOW HanexXHoCTu (OT yMEepeHHO HW3KOro A0 cpeaHero), rnpuv 3TOM
NpuUCyTCTBYET BblCOKas YyBCTBUTEJIbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX  NepeMeH B  KOMMep4yecKkux,  (UHaAHCOBbIX U
3KOHOMUYECKUX YCNOBUAX. B yKasaHHY0 PENTUHIOBYIO FPynny BK/IHOYAOTCA
OONroBble MHCTPYMeHTbl € peuTtuHrom oT BB+(RU) po BBB+(RU) (no
HaunoHanbHon wkane AKPA (AO)).

PentnHrosas rpynna IV. B ykasaHHY PEATUHIOBYIO FPynny BKKOYAOTCA

A0JIroOBbl€ UHCTPYMEHTDI .

= 6be3 peVITMHFa, NMpMNCBOEHHOIO peVITMHFOBbIMM dareHTCcrBamMmun, yKasaHHbIMU

B Tabnuue 1, nnu

= C peutnHrom Humxe BB (RU)+ (no HauumoHanbHoW wkane AKPA (AO)),

npncBOEHHbLIM DEVITMHFOBbIM dreHTCTBOM, yKa3aHHbIM B Tabnuue 1.

PenTuHrosble rpynnbl MOTYyT 6bITb nepecMoTpeHbl Npn BbIMOJIHEHUN OAHOIO

N3 cneayLmnx yCrioBuUN:

e BHECEHWe W3MEeHeHUNn B METOAMNKY pacyeTa W COCTaB UHAEKCOB

MocKkoBCKOMN BUPXMU;

e [Ipoyne un3MeHeEHMA Ha PpPblIHKE, MpM3HaHHbIE CyLLleCTBEHHbIMU A4

Lenen onpeaeneHns penTUHIoBbIX Fpynm.

MNpoBepka YyCNOBMIA AN MNepecMoTpa PEWTUHIOBbIX rpynn MNpoOBOAUTCS

€XEKBapTaJibHO.

3.2.MopsAAOK onpeaeneHus NpuUHaa/eXHoCTU AO0JZI0OBOro MHCTPyMeHTa K

pPEeATUHIroBOM rpynne

OnpeneneHne NpuHaAgNEeXHOCTU [O/rOBOro MHCTPYMEHTa K DEI‘;ITMHI'OBOI\;I

rpynne BbINOJHAETCA Ha OCHOBaAHUWM AAaHHbIX BeEAYLLUUNX peVITMHFOBbIX areHTCTB B

cooTBeTcTBUU C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHue WKan peﬁTMHrOBbIX dareHTCcTB

HauuoHanbHana wkana ana Poccuitickon depgepauun

PeiTuHroBas
AO "JkcnepTt
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna

PeiTuHroBas
AAA (RU) ruAAA AAA.ru AAA|ru|

rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru|, | PeTuHroBasn
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru]|, | rpynna II
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A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru]|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeATnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru|

.. . PeiATuHroBasn

Bonee HU3KWUIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

Mpu HanMunn y OOATOBOW LEHHOM bymarm, ee sMUTEeHTa WM NopyyuTens,
WX 3aeMumka No BbINYcKy (NpUMeHUTenbHO K SPV) HEeCKOIbKUX PEenTUHIOB,
BblbnpaeTcss HanbonbWwmi U3 UMEKLWNXCA aKTyalbHbIX KpeaAUTHbIX PEUTUHIOB, C
y4yeToM crneayoulero:

" [pW HaNMuYMM PENTUHra BbIMNyCKAa MWCNOAb3yeTca Hambonbwun wm3
aKTyanbHbIX KpeanTHbIX PENTUHIOB BbIMyCKa, NPUCBOEHHbIX
pas/INYHbIMU PENTUHIOBbIMU areHTCTBaMM;

* B OTCYTCTBMM pPENTMHra BblMNyCKa, MPUCBOEHHOro0 XOTs 6bl OAHUM
PEUTUHIOBbIM AreHTCTBOM, MPU HaNUUYUU PEUTUHra SMUTEHTA LEHHOM
bymarm ucnonb3yetcs HaumbONbWKMM U3 aKTyaslbHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, TMPUCBOEHHbIX Pas3/IMYHbIMU  PENTUHIOBbLIMMU
areHTCcTBaMu;

* B OTCYTCTBMM pENTMHra BbiMyCKa U 3MUTEHTA, NMPUCBOEHHOro XOTS Obl
OAHWUM PENUTUHIOBbIM areHTCTBOM, MPU HaNUYUK pPENTUHra nopyyduTens
WU 3aeMlinkKa no BbiNycKy (NpuMeHuTenbHO K SPV) ueHHon 6ymaru
ncrnonb3lyetcs HambonblMin M3  aKTyalbHbIX KpPeaAUTHbIX PEeNTUHIOB
nopyuuTenss WM 3aeMumka no BbiNycky (NpuUMeHuUTenbHO K SPV),
NPUCBOEHHbIX Pas3/IMYHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0co6eHHOCTM onpeapeneHus KpeautHbix cnpepoB ana I, II, III
PEeATUHIOBbIX rpynn

KpeanTHbin cnpen anga pentuHrosbix rpynn I, II, III paccuuTbiBaeTca Ha
KaXAaylo aaTty onpeneneHus crnpaseanmBon CTOMMOCTU A0SITOBOr0 MHCTPYMEHTa.

Mpwn BbluMcneHnn kpeamtHoro cnpega I, II, III penTUHroBbIX rpynn
NUCMosib3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbIX AHEeN (<= AaTbl onpeaeneHus crnpaseasimBon CTOMMOCTH).

Ana pacdyeTta MeaAuMaHHOro 3HayeHua KpeauTHoro cnpeaa [, II, III
PEUTUHIOBbIX Pynn  MUCMNOMb3YKTCS  3HAYEHUS  AOXOAHOCTM  ClefyroLmx
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06NMrauMOHHbIX MHAEKCOB MOCKOBCKOW 6MpXW, pacKpbiBaeMbIX MO UTOram
Ka)kAoro TOproBoro AHsS Ha calite MoCKOBCKON BUPXN:

a. NHaekc kopnopaTtuBHbixX obnurauum (> 1 roga, pentnHr = AAA(RU))
Tnkep:RUCBTRAAANS
Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTtuBHbiX obnuraumnm (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHoekc kopriopaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < pentnHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXxunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeautHoro cnpega ans I, II, III penTUHroBbIX rpynn
OCYLLEeCTBISETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproebiX AHen (16):

Ser1 = (Yrucrraaans — KBZlrucaTrRAAANS) X 100, (16)
loe:
Spri - 3HayeHus cnpega, paccyuUTaHHble B 6a3UCHbIX
NyHKTax;
YRUCBTRAAANS - poxopgHoctb MHAekca RUCBTRAAANS, packpbiTad

MockoBCKOW 6upxen;
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KB/lruceTrRAAANS - 3HaAueHume CtaBkun KB/, B TOUKe, COOTBETCTBYIOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiTon
MockoBcKon Bupxen.

PaccunTbiBaeTCcd MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spp;  3a
nocnegHune 20 ToproeBbiX AHen (MegnaHa U3 rnoayvyeHHoro psiaa Seri).

Mpu  pacyeTe MeaMaHHOro  3Ha4YeHUdA  KpeaAuTHOro  cnpepa  Sph
NMPOMEXYTOUYHbIE OKpYrflieHns 3HayeHun Spri He npoumsBoasaTcd. [lonyyeHHoe
MeAVMaHHOe 3HayeHue KpeauTHOro cnpepa Spfy OKpYradeTrca no rnpasunamM
MaTEMaTUYeCKOro OKpyrieHns A0 Lesioro 3HadeHns 6asmcHbIX NyHKTOB.

PeutnHrosas rpynna II
PaccunTtbiBaeTCcs KpeauTHbIN cnpef Serix 3a Kaxablh m3 20 nocnegHux

TOprosebix agHen (17):

SPFII = (YRUCBTRAZA - KBerRUCBTRAZA) X 100' (17)
I'ne:
Sprin - 3HayeHuma cnpega, paccyuTaHHble B 6a3MCHbIX
NMyHKTax;
YRUCBTRAZA - poxopgHoctb wuHAekca RUCBTRAZ2A, packpbiTad

MockoBckomn bupxen;

KBJlRucBTRAZA - 3HaveHune CraBku KB/ B TOUKe, COOTBETCTBYIOLLEN
Aropauuu MHAEeKCa RUCBTRA2A pacKpbITON
MockoBcKon Bupxen.

PaccunTbiBaeTCcd MeamMaHHOE 3HayeHue KpeauTHOro crnpega Sgf;  3a
nocneaHune 20 ToproebixX AHEN (MeaMaHa U3 NMoJslydeHHoro psga Seri).

Mpn pacyeTe 3HaA4YeHMa  MeAMAHHOro  KpeauTHOro  cnpega  Spiy
NMPOMEXYTOUYHbIE OKPYrneHus 3HayeHun Spriz HE npom3ssoaaTcs. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpeja Spf; OKpyrnsgeTrca no npasunam
MaTeMaTU4yeCcKoro OKpyrieHus A0 LUenoro 3HayeHmns 6asmncHbIX NYHKTOB.

PeutuHrosas rpynna III
PaccunTbiBaeTCca KpeauTHbIM crniped Serw 3@ Kaxablnh m3 20 nocnegHux

TOproebix AHen (18):
Sprin = (YrucsTr2B38 — KBJlRUCBTR2B3B) X 100, (18)
pe:
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Spri - 3Ha4yeHMsa cnpepa, paccyMTaHHble B 6a3MCHbIX
NyHKTax;

YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas
MockoBcKkomn bupxen;

KB/IRuCBTR2B3B - 3HayeHne CtaBku KB/ B ToUKe, COOTBETCTBYHOLLEN
aopaumm  mHaekca  RUCBTR2B3B  packpbiTon
MockoBcKon Bupxen.

PaccunTbiBaeTcs MeaMaHHOe 3HayeHue KpeauTHOro cnpega Spiy;  3a
nocnegHune 20 ToprosBbiX AHeN (MegnaHa uU3 NoayvYeHHoro psaa Seriir).

Mpn pacyeTe 3HAYeHMs  MeAMAHHOro  KpeauTHOro cnpeda S
NMPOMEXYTOUYHbIE OKPYr/IEHNA 3HayeHUN Sprix HE npousBoaAaTcd. llonyyeHHoe
MeAMaHHOe 3HayeHune KpeauTHOro crnpega Spiy; OKpyrnserca no npasunamM
MaTeMaTU4eCcKoro OKpyrfieHusa A0 Lenoro 3HadyeHmns 6asmncHbIX NYHKTOB.

3.4.0co6eHHOCTM onpeaeneHna KpeanTHbIX cnpenoB ana IV peuTUHroBom
rpynnbi
C y4yeTOM Hanuums B AaHHOW rpynne AOSrOBbIX WMHCTPYMEHTOB HW3KOro
KpeaAuTHOro Kayectsa, B T.4. npeaaedOonTHbIX, @ TaKXe AOSITOBbIX MHCTPYMEHTOB
yOOBMETBOPUTENBHOINO KpeaUTHOro KayectBa, HO 6e3 penTuHra, MeauaHHblIn
KpeaAuTHbIN cnpen Spiy PAaCCYUTbIBAETCA Ha UHAMBUAYaNbHOW OCHOBE AJ1 KaX/A0ro
AONrOBOro MHCTPYMEHTA.
3HayeHne MeaAMaHHOro KpeauTHOro cnpeaa Ansa AOArOBOr0 MHCTPYMEHTa,
BK/IOYEHHOro B IV penTUHroBYHD rpynny, PacCYUTbIBAETCA Ha KaxAaykw aaTty
onpeaeneHns cnpaseanmBon CTOMMOCTM AOSTOBOr0 MHCTPYMEHTa B CneayloweMm
nopsaake3’:
He peXxe 4YeM Ha nocneaHun AeHb KaXaoro KeapTtana Anas AO0SroBOro
WHCTPYMEHTa onpeaensieTcs 3HauyeHne KpeaAnTHOro cnpeja c npuMeHeHuem
OAHOro M3 NepeyYncieHHbIX HMXe cnocobos (fanee — aKcnepTHOE 3HayeHume
KpeauTHoro cnpega). OAHOBpEeMEHHO ANns  AOSIF0BOr0  WMHCTPYMeHTa
onpenensieTcsd BeIMYMHA OTK/IOHEHUSI 3KCMEPTHOro 3HayeHUs KpeauTHOro

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 LeHHOW ByMaru onpegeneHHas METOA0M NMpUBEAEHHON CTOMMOCTM ByayLmx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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cnpefa OT 3Ha4YeHUss MeAVMaHHOro KpeaAuTHOro cnpeja, pacCYMTaHHOro Ans
ITT pelMTUHroBOM rpynnbl Ha 3Ty e AaTy (ASpran—iv));

MeAMaHHbIN KpeauTHbI cnpea SHt,, AN A0IFOBOro MHCTPYMEHTa NpU3HaeTCs

paBHbIM (B nopsiake y6biBaHUS NpuopuTeTa):

* 3KCMEepTHOMY 3HAYeHWUID KPEeaAUTHOro crnpeaa, €C/liM OHO paccyMTaHO Ha
AaTy onpeneneHus cnpaBeasiMBoii CTOMMOCTM AO/ITOBOr0 MHCTPYMEHTA;

* 3HAUYEHUIO MeAMAHHOro KpeauTHOro crnpeaa, paccymMtaHHomy ans III
PENTUHIOBOWM Tpynnbl Ha AATy ONpeaeneHuUs CnpaBeasiMBOl CTOMMOCTHU
AOSITOBOrO  MHCTPYMEHTA M YBE/MYEHHOMY HA BEMYUHY  ASptqp 1y,

paccyMTaHHylo Ha Hambonee NO34HIOK AATy onpeesieHns SKCrNepTHOro
3Ha4YeHna KpeaAUTHOro cnpega AN AaHHOro A0SIrOBOr0 MHCTPYMEHTA.

B uensax Hactoswero nyHKTa B pacyeTe 3Ha4YeHUss MeAMaHHOro KpeamTHOro
cnpega pna  III  penWTUHroBOoM rpynnbl  He  Yy4UTbIBAETCS MNpemMus  3a
cybOpAMHMPOBAHHOCTL B CJlyyae, ecnm [OJIr0BOM  WHCTPYMEHT ABNASeTCH
cyb0pANHNPOBAHHbIM.

Mpn pacuyeTe 3KCNEPTHOr0 3HAYEeHUA KpeauTHOro crnpeaa MakCUMasibHO
NCMob3yTCA HabnwaaemMble pblHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIE
MeTO/bl pacyeTa 3KCNepPTHOro 3Ha4YeHNsa KpeauTHOro crnpeaa B nopsake yboiBaHus
npuopuTeTa NoO UCNOAb30BAHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y smutTeHTa uMmeloTca B obpalwleHunn apyrme BbiMYCKU LOSITOBbIX

LeHHbIX 6yMmar, no KOTOPbIM CYyLUEeCTBYeT aKTMBHbIA PbIHOK M WUMEKTCH

AOCTYMHbIE LUeHbl YpOBHA 1 wepapxuu CcrnpaBeanmMBon CTOMMOCTWU, TO

MeAMaHHOe 3Ha4YeHMne KpeamTHOro cnpeaa paccuuTbiBaeTcs no ¢gopmyne (19)

KaK cpefHee 3HayeHne OTKIOHEHUN 3 HEKTUBHOM 4OXOAHOCTM K NOraleHumro

(opepTe) Taknx BbinyckosB oT CtaBku KB/ Ans cpeaHeB3BELIEHHOro Cpoka A0

noraweHms (odepTbl) COOTBETCTBYHOLWENO BblMNyCKa.

S, = OKPYTJI(CP3HAU(YTM; — KBJ;),4) x 100, (19)
lpe:
Sptiv - MeAMaHHOe 3HauyeHune KpeauTHOro cnpeaa,
paccymMTaHHble B 6a3UCHbIX NMYyHKTaX;
YTM; - apdeKkTUBHAA AOXOAHOCTb K noraweHunto (odepte)
Nno CpeAHEB3BELIEHHOW LieHe j-ro BbiNyCcKa A0JIr0OBOW
ueHHon bymaru, packpbiTas MOCKOBCKOW bupxen;
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lpe:

KB/l; - 3HayeHune CtaBku KB/ B TOUKe, COOTBETCTBYHOLLEN
cpeAHeB3BELIEHHOMY CPOKY Ao noraweHums
(odepTbl) i-ro BbiNyckKa AONrOBOM LeHHON Bymaru;
i -  UAeHTUdUKaToOp BbINyCKa A0JrOBOWN LEHHOW
6ymMarm asMuTeHTa, OTIMYHOro OT OLEeHUBAEMOro.
Ecnun BbiNyCKy A0ATOBOW LLeHHOMW ByMaru nnm aMUTEHTY /Nopy4vnTesno nnm
3aeMLUMKY Mo BbiNyCKYy (MpMeHnTenbHO K SPV) 3Toro Bbinycka npmMcBoeH
PEUTUHI HAUWMOHA/IbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, TO MegmaHHoe  3Ha4YeHWe  KpeguTHoro cnpepa
paccumnTbiBaeTca no gopmyne (20) Kak cpeaHee 3HaAYeHUE OTKIOHEHMUI
3(pPeKTUBHON [OXOAHOCTU K noraweHunto (odepTte) BbiNyCKOB AOMOBbIX
LeHHbIX 6yMar c TakKnuM xe uin 6am3KuM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM MPU3HAETCSA aKTUBHbLIM U UMeIOTCSA HabntgaeMble pblHOYHbIE
ueHbl ypoBHa 1, ot CraBku KB[ Ans cpeaHeB3BELWEHHOro Cpoka Ao
noraweHms (odepTbl) COOTBETCTBYHOLWLENO BblIMNyCKa.
BAn3kuM KpeauTHbIM PENTUHIOM MNPU3HAETCS KpeaUTHbIA PEenTUHT,
KOTOPbI OTKJIOHSIeTCSA oT KpeanTHOro peENTUHra
SMUTEHTa/BbINycKa/nopyyuntens/ No BbINYCKY Ha +/- O4HY KpeaAUTHYH

CTYMNEHb.
Shty = OKPYTJI(CP3HAUY(YTM; — KB/;), 4) % 100, (20)
Set - MeAMaHHOe 3HayeHue KpeauTHOro cnpeaa,
paccymTaHHble B 6A3NCHbIX MYHKTaX;
YTM; - adpdheKkTUBHAA AOXOAHOCTb K noraweHunto (odepte)
Nno cpeaHeB3BeLEHHOW LeHe j-ro BbiNyCcKka A4OAr0BOM
LeHHoW bymarun, packpbitad MOCKOBCKOW Bupxen;
KB/, - 3HadeHune CtaBkn Kb B TouKke, COOTBETCTBYOLWEN
cpeAHeB3BeLLeHHOMY CPOKY A0 noraweHus / odpepTol
j-ro BblNyckKa A0/rOBOM LeHHOW bymaru;
Ji - MAeHTUdUKaATOp BbIMNyCKa AONrOBOM  LEeHHOM

6ymMarm, OT/IMYHOrO OT OLUEHMBAEMOro, C TakKuMM Xe

nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.
Mpu OTCYTCTBUM PENTUHIa BbiNyCKa AOJITOBOW LeHHOW Bbymarn, aMnTeHTa
/ nopyuymTenss 3TOr0  BbiMNyCKa, MNPUCBOEHHOro  HaUWMOHaNbHbIM
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PENTUHIOBbIM areHTCTBOM, YKasaHHbiIM B Tabnuue 1, MeauaHHoe

3Ha4yeHne KpeanTHOro crnpeja paccynTbiBaeTCA:

o KakK OTKNIOHeHue 3hPeKTUBHOWM AOXOAHOCTM K rnoraweHunto (odepTte)
BbiMyCKa AOAroBOM UEeHHOM 6yMarm aHanorMyHoro KpeamTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HAaeTCsa aKTUBHbIM U MMEKTCH
PbIHOYHbIE LeEeHbl YPOBHA 1 vepapxuum cnpaBeanmeBoin CTOMMOCTWU, OT
CraBku Kbl ona cpegHeB3BeLWEeHHOro cpoka Ao noraweHusa (odepThbl)
COOTBETCTBYIOLLEr0O BbiNyCKa.

AHanornyHoe KpeamTHOE KayeCcTBO MOXEeT onpefenarbCa Ha
OCHOBaHMM MNPUCBOEHHOIr0 KpPeauUTHOro peuTuHra ucxoasd wu3
BHYTPEHHEN MeTOAUKW onpefesieHUs BENNUYNHbI KpeaUTHOrO pucka.

o KaK MeAnaHHOe 3HadyeHue KpeaAUTHOro crnpeaa, paccuntaHHoro ang IIl
PENTUHIOBOW Ipynnbl, yBE/IMYEHHOE Ha BeNNYNHY AFD.

BennunvHa AFD onpegenserca Kak pasHuiua Mexay B3BeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblIOOPKWU BbiNMyCKOB
AONroBbIX UeHHbIX 6ymar k CraBke KB[] B TOuyKe, COOTBETCTBYIOLLEN
Aopaunmn3® Bbinycka, M 3Ha4YeHUEM cpeaHero 3a psa COMoCTaBMMbIX AaT
cnpega pgoxoaHoctu unHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacdeTa
KpeauTHoro cnpega III pentuHroson rpynnbl, K 3HadyeHuto CtaBku KB/ B
TO4UKe, COOTBETCTBYOWEN Aopaumn3® niaekca RUCBTR2B3B.

BblbopKa BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAKO4YaeT BCe BbiNycku 6e3
pentuHrat®  gonro.bix LEeHHbIX  6yMar  pOCCMWCKUX  3MUTEHTOB,
HOMMHWUPOBAHHLIX B pybnsx, (3a WUCKAYEHMEM roCYyAapCTBEHHbIX LIeHHbIX
ébymar P® U ueHHbIX bymar cybbektoB Poccuinckon ®depepauumun). U3
NoNy4YeHHOM BbIGOPKM WUCKIOYAKOTCSA BbIMNYCKUM AOMTOBbIX LEHHbIX 6yMar
SMUTEHTOB, JonycTuBwux paedont* xora 6bl ogHOro 0643aTenbCTBA,
NnpeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOMTOBbLIX LEeHHbIX byMmar, a
TakKXXe [ONroBble LUeHHble 6yMarM KOANeKTOPCKUX KOMMaHWn, BBUAY
cneundunkn Npodunsg pUckoB TaKMX KOMMAAHUNA.

38 Mliopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpX M.

39 [opauns, packpbiBaeMass MOCKOBCKOM Bupxen.

40 PEMTUMHI, NPUCBOEHHbIN HALUMOHAJIbHbIM PEATUHIOBLIM areHTCTBOM

4“1 OnpeaeneHve a4eonNToB NPOM3BOAMTCS Ha OCHOBAHUW NYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6ANKYeMbIX Ha
canTe cbonds.ru.

JOedonT, HanMume nHgopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS 6bl 0AHOro obs3aTenbCcTBa, NpeayCMOTPEHHOMO
XOTS 6bl OAHMM BbIMYCKOM AONFOBbIX LEHHbIX byMar amuTeHTa, npeanonaraet 4edonT aMUTEHTa.
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3.5.NMopsaaok onpepeneHUa pAuanasoHa KpeauTHbIX cnpepos Ans
PEATUHIOBbIX rpynn
Bbibop AMana3oHa AMana3oHOB KpeaUTHbIX CNpeaoB AN PENTUHIOBbLIX FPynn
I, II, III ocHOBbIBAEeTCA Ha cneayrweM:

* MeAMaHHOe 3HauyeHume KpeaAuTHOro crnpeaa onpenenserca B nopsake,
npeaycMOTPEHHOM HacTosAWwMM PernamMeHToM;

" HWXHAS rpaHuua ang I-om penTUHroBon rpynnbel NpUHMMaeTca pasHou O,
TaK KakK AOXOAHOCTb obnuraumii I-om penTUHroBOW rpynnbl HE AOJIKHA
6bITb HMXXe cpeaHen AOXOAHOCTM rocyAapCTBEHHbIX bymar;

"  HMXHAA rpaHuiua ang II-om penTUHroBoM rpynnbl yYCTaHaB/IMBAETCH
paBHOWM MeAMAHHOMY 3HayeHuto I-oM penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumn II-on penTUHroBOM rpynnbl HE Ao/HKHA ObiTb
HUXe cpefHen AO0XO0AHOCTU obnuraumim I-om penTUHroBoOn rpynneol;

"  HMXHAS rpaHuuda gnsa Ill-en peWTUMHroBOW rpynnbl yCTaHaB/IMBAETCS
paBHOW MeaMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaKk Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOW rpynnbl HEe AO/HKHA ObITb
HUMXe cpefHen foXoaHOCTU obnuraumin I1-on peuTUHIOBOM rpynnbl;

" BEpXHAA TrpaHMua pPeNTUHIOBOW TpyMnbl YCTaHaB/IMBAETCH TaKUM
obpa3oMm, 4Tob6bl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeaunaHOM U BepXHEW rpaHuuen peruTUHrOBOM
rpynnol.

PacueT [AamanasoHa KpeauTHbIX cnpeaoB (MUHMMaNbHOrO  3Ha4YeHus
KpeauTHoro cnpena - Min(a), MakCMManbHOIro 3Ha4YeHMs KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTUHroBOW rpynnbl UCXOAA W3 3HAYEHUMN
MeAMaHHbIX KpeaAUTHbIX CrnpeaoB COOTBETCTBYHOLWEN PEUTUHIOBOW rpynnbl B
COOTBETCTBUM C Tabnuuen 2 ¢ y4yeToMm npemmun 3a cybopaAMHUPOBAHHOCTL (ecnu
NPUMEHMMO K aHANU3UPYEMOMY UHCTPYMEHTY).

NToroBble Ananas3oHbl KpeaUTHbIX CnpeaoB npuBeaeHbl B Tabnuue 2.
PacueT ananas3oHa KpeauTHbIX crnpenoB Aans IV penTuUHroBor rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. lvana3oH KpeauTHbIX cnpeAoB PeMTUHIOBbIX rpynmn.

[vana3oH KpeauTHbIX cnpeaos
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Min (a) MeaunaHa Max (B)
PenTtnHroBas rpynna I
0 + npemus Sph + nNpeMus 2 X Spf; + npemus
PenTtuHroBas rpynna II1
Spi + npeMus Sptp + npemus (2 X Sptyp — Sprp) + npemus
PenitnHroBas rpynna III1
Sprp + NpemMus Sptp + npemus (2 X Sptir — Spr) + npemus

lpumeyvaHue:

B Tabnuue 2 3HayeHWe nokasaTens «nApeMua» MNpUHMNUMaeETCA paBHbIM

3HaYEHUIO NpeMnn 3a CcybopANHUPOBAHHOCTb A Cy60pANHUPOBAHHbLIX
obnuraumMn  KpeauTHbIX OpraHu3aumMini B Crlydyae OTCYTCTBUSI pPENTUHra
BbIMyCKa, U paBHbIM 0 B OCTasibHbIX Cy4YasXx.

MPUOXEHMUE 24. KOPMOPATUBHbIE AEUCTBUA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX DMUTEHTOB

Buabl aktuBoB | [lebuTopcKas 3a40/KEHHOCTb MHOCTPAHHbIX SMUTEHTOB NO nepefave
[O0MEeBbIX aKTUBOB U/WUNN AEHEeXHbIX CPeACTB, B pe3y/ibTaTte
KOpNOpPaTUBHbLIX AENCTBUIA
Kputepun e DKC-AMBUAEHAHAs AaTa, yKa3aHHasa B Co0buWeHnn OT BbilecTosWwero
npyU3HaHus MecTa XpaHeHMs O KOpropaTUBHOM AOEACTBUM  MHOCTPaAHHOro
9MUTEHTA;
e [pn oTcyTcTBMM MHGOpMaumm o6 3KC-AMBMAEHOAHOW paTe — AaTa
dukcaummn peecTtpa Bnagenbles LeHHbIX bymar;
e [pn oTcyTCcTBUM uMHDOPMaLMM O KOpPNOpPaTUBHOM AEUCTBUU OT
BbILUECTOSLWEro MecTa XpaHeHns — gaTa 3a4yMcieHus LeHHbIX bymar
UM OEHEeXHbIX CcpeacTB, nMNpaBoO Ha MojlydeHue  KOTOpbIX
npegocrasasieT KOopnopaTuBHoe AeCTBNE SMUTEHTA.
Kpnrepun e [laTa 3auMciieHMs UeHHbIX ByMar nam AeHeXHbIX CpeacTB, MpaBo Ha
npexkpauwjeHus noslydyeHne KOTOPbIX MNpeaocTaBasieT KOpnopaTMBHOe JeicTeue
NMpU3HaHNs SMUTEHTA.
Kpnrepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKMH
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e B Te4YeHMe BCEro CpoKa, YCTaHOBJIEHHOrO0 3MUTEHTOB A4
nonyyeHns AONEBbIX aKTUBOB W/WUN AEHEXHbIX CPeacTB, ecnu
TakOW CpoOK He npeBblwaer 25 paboumx agHen. Ecnm
YCTaHOBJIEHHbI CPOK BbIMNaThl 40X04a nMpeBblwaeT 25 pabounx
AHen, To pebutopckas 3a40/IXKEHHOCTb MO BbiMaaTe AoXxoAa He
MOXeT 6bITb KBanMduumMpoBaHa ornepauoHHOMN.

OueHka crnpaBeanMBoi CTOMMOCTM AeBUTOPCKON 3a[0/KEHHOCTU MO
LEeHHbIM 6yMaram W/Wanm [eHeXHbIM CpeacTBaM, OXWAAEMbIM K
MoJslydyeHnto B pe3ysibTaTe KOPNOPaTUBHbLIX AEACTBMN WMHOCTPAHHbIX
3MUTEHTOB, onpeaenseTcs B ceayoweM nopsake:

1) B HOMMHaNbHOW CyMMe 3a0/IKEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTU KaK OnepaLyoHHON.

Onsa npaB Tpe6oBaHMih NO LUeHHbIM 6ymaraM, wucxoas wus3
cnepyowen nHpopmauum:

e KOMMYeCTBa UEHHbIX 6yMar, sBAsiowmxcs 6a30BbIM aKTUBOM
KOPMOpaTMBHOrO AENCTBMSA, YYTEHHbIX Ha cyeTe geno MNMU® Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MJIAHOBOIO ABUXEHUS LLEHHbIX
6ymar no aaTbl dMKcaumMmn peectpa BnagenbLeB BKIKUYUTENBHO;

e ko03ddMUMeHTa KOHBepTaLmu;

e CrpaBeasIMBOM CTOMMOCTM UEHHbIX 6yMar, noanexalimx
3a4YNCNIeHN0 N0 pesyfnbTataM KOpMopaTMBHOrO AENCTBUS,
onpeaenieHHol B COOTBETCTBMM [punoxeHunem 3.

Ona npaB Tpe6oBaHMI MO AeHEeXHbIM cpeacTBaM, ucxonsa us
cnepyowen nHpopmauum:

e KOJZIMYECTBA LUEHHbIX byMmar, sanawwmxcs 6a3oBbiM akKTUBOM
KOPropaTUBHOIO AENCTBUS, YYTEHHbIX Ha cyeTe geno MUO® Ha
3KC-AMBUAEHAHYO AATY, C YYETOM MNAHOBOMO ABUXKEHMUS LIEHHbIX
6yMar 4o aatbl dMKcaumMmn peecTpa BlaAenbLEB BKIOUYUTENBHO;

e [EHEeXHOW  KOMMeHcauMm Ha  oAHYy  LUeHHyw  6ymMary,
YCTaHOBJIEHHYO KOPMOPaTMBHbIM AENCTBUEM SMUTEHTA.

2) Mo UcTevyeHum Cpoka KBanudpmkaumm aebutopckon
3a40/1KEHHOCTU KaK ornepauuoHHOM, cnpaBeanusBas CTOMMOCTb
onpeaenseTcsa B COOTBETCTBUM C [1puaoxeHmnem 6.

CnpaBennmeass CTOMMOCTb KOpPpPeKTUpPYeTcsa B C/llyvYae BO3HUKHOBEHUS
MHbIX COBbITMIA, npuBOASWMX K ob6ecueHeHUto, B COOTBETCTBUM C
MpunoxeHunem 6.

3a40/MKEHHOCTb cymnTaeTcs aedonTHom

e eCNN [eHexXHble CcpeacTBa He NOCTYNMWAM Ha C4yeT, OTKPbITbIN
ynpasnswwen komnanmm .Y. MAO® - ¢ gaTbl, cnegyolen 3a gaTtoun,
YCTaHOBNIEHHON A/ OKOH4YaHMUS  KOPMOpaTMBHOrO  AENCTBUSA
OMUTEHTA;

e B Cny4ae oduumanbHoro onybankosaHus coobweHns o 6aHKpoTCTBE
B OTHOWEHUN aMUTeHTa (nua, obs3aHHOro No ueHHon bymare) - ¢
AaTbl opuumnanbHoro onybnmMKkoBaHmsa Takoro coobuieHums.

Cnuncok obwmx cobbiTnii, npmBoaAWwMX K obecueHeHuo, yKasaH B
MpunoxxeHuun 6.
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NMPUNOXEHUE 25. HEKBAJINOUNWUUPOBAHHbLIE ®WUHAHCOBDIE
MHCTPYMEHTDbI, BKJZIIOMAEMbIE B COCTAB AKTUBOB T[I1AEBOIo
MHBECTULMOHHOIO ®OHAA B CBSI3W C PEAJIN3ALMENA TMNPAB,
3AKPEMJIEHHbIX COCTABJISIOLLULMUMU WHBECTULUMOHHBIA ®OHA
ULEHHbIMWA BYMATrAMM nnn NMPEAYCMOTPEHHDbIX
COCTABNAIOWMMN MHBECTUUMOHHbLIA ®OHA 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 6yMaramum WM MNpeayCMOTPEHHbIX
COCTaB/ALWNMU MHBECTULMOHHBIV (OHA NPOM3BOAHBIMU DUHAHCOBLIMU
WHCTpPYMeHTaMu (aanee - MUHBECTUUMOHHbIE NpaBa).

HU®W, cBsA3aHHble C BbI6GOpPOM (pOpMbl BbiNNaTbl ANBMAEHAOB C AaAThl
3aumcneHns HUOW Ha cyeTt, npeaHa3HayeHHbI ans yyeta HAOW:

- 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;

- NMPU3HAKTCA B KayeCcTBe CaMOCTOATENIbHbIX aKTMBOB, BKJ/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, pacnpeaeneHmy, KOHBepTauuMu UeHHbiIX 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,
noaTesepxaaembix HNOW, kK aMmnuteHTy B cnyyae, ecnn Takon HUOU He
MOXET OTUYXAATbCHA OTAENbHO;

- MPU3HATCA KadyecTBe CaMOCTOSATESIbHbIX aKTMBOB, BK/KOYaeMblX B
coctaB umyuwectea [MNO®, ecnn Takon HUOU MoxeT oT4uyxXaaTbCcs
OTAENbHO, KaKk (DMHAHCOBbIN aKTUB

HNO®W, cBa3aHHbIe ¢ BbI6BOPOM (hopMbl BbinaaTbl AMBMAEHAOB (B Cliyyae
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
aKTWUBOB, NPaBO Ha NOJIly4YeHMe KOTopbIX NpegoctaBnsetr HNOHN,
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T.€. UCNOJTHEHUS BCEX Npas, KoTopble npegocTtasnser HAOU n
peanusaumio KoTopbix Bbibpan MUNO;

e aaTbl cnncaHua HUOWM co cueTta, npeaHa3sHAYeHHOro Ans ydera
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3aZl0/1)KEHHOCTb), NMPEeAoCTaB/ISIEMbIE
HNOW, B oTcyTCcTBME Npu3HaAKoB obecueHeHns KBanuduunpyroTcs B
KayecTBe onepaumoHHOW AebUTOpPCKOM 3aAO0J/IKEHHOCTU B TeyeHue
BCEro CpoOKa, YCTaHOBMEHHOro 3MUTEHTOM A MONYYEHUS OO0NEBbIX
aKTUBOB N/MNU AEHEXHbIX CPeACTB, €C/IN TaKOoW CPOK He npeBblwaeT 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 YNpaBasOWEA KOMNAHNUMU.

1.CnpaBegnmBaa CToMMOCTb npaB  TpebosaHun  (aebutopckoin
3a40/MKeHHOoCTH), noaTeepxaaemon HUOU, cBA3aHHbIM C Bbl6OpOM
dopMbl BbIMaaThl OVBUAEHAOB, KOoTOpble He npu3HaTCcs
CaMoCTOSATeNbHbIM  (PUHAHCOBbLIM MHCTPYMEHTOM, oOnpeaensietcs B
3aBMCUMMOCTM OT TOro, Kakon Bbibop caenaH YK A.Y. MN® B yactn dopmMbl
BbINAaTbl AMBUAEHAOB.

1.1.Ecnu npaBa n3 HNOU gna NN (c yyeTom npomsseseHHOro sbibopa)
npeanonaralT MoAydYeHMe [AeHeXHbIX CpeacTs, TO CchnpasensveBas
CTOMMOCTb Takux nNpaB B Buae AebUTOpCKOM 3aA0SIKEHHOCTH,
onpeaensieTcs ncxoas M3 pasMepa AMBmaeHAa, NPUXOASLErocst Ha ogHy
LeHHY ByMary, n KoimyecTsa OCHOBHbIX LlEHHbIX ByMar, YYTEHHbIX Ha
cyete pgeno MNMN® Ha 3kc-gMBuAeHAHYO AaTy, C Y4YeToM NJaHOBOro
OBMXEHUs UeHHbIX 6ymar no gatbel gwukcaumum peectpa Brajenbles
BKIIOUYMTENBHO.

1.2.Echrm npaBa wu3 HWOU (c yuyeToM npom3BeaeHHOro Bbibopa)
npeanonaratoT nNosyvyeHue UeHHbIx 6ymar, To cnpaseasineasi CTOMMOCTb
Takmx npaB B Buae AeOUTOPCKOM 3a[0/KEHHOCTM, OnpeaenseTcs
MCX0As U3 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 cny4dae kBanudwukaumum npas TpebosaHus nsz HUOUN B kauvecTtse
onepauuoHHOM nebutopckon 3a40/1KEHHOCTMH, cnpasennveas
CTOMMOCTb  TaKux npas  TpeboBaHus oueHunBaeTcs CyMMe
3a40/KEHHOCTWN, oOnpeaeneHHOM B NOpsiake, YKasaHHOM Bblle, B
TeyeHne MNpUMEHUMOro cpoka ANns KBanudukauum 3a[0/DKEHHOCTU B
KayecTBe onepaumMoHHON.

1.4.No wucTedyeHum cpoka KBanudukaumm npas TpeboBaHui
(nebutopckon 3agosmxkeHHocTn) no HUOWN, cBA3aHHbIM C BblIGOpOM
¢dopMbI BbINSIAThbl ANBMAEHAOB, B KadecTBe onepaunoHHON 4ebuTopcKoi
3a40/KEHHOCTH WIN B CNy4Yyae BO3HMKHOBEHUSA MWHbIX CO6bITURA,
npusoaswmnx K obecueHeHWo, cnpaseannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [IpunoxeHunem 6.

2. Cnpaseannueas ctomMmoctb HU®OW, npusHaHHbLIX B KayecTse
CaMoCTOSATENbHbIX (PUHAHCOBLIX aKTUBOB OMNpeAenseTcs B C/leaylowem
nopsiake.
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2.1.Echrm  HUOWN pgonyweHbl K OpraHM3OBaHHbIM  TOopram, TO

cnpaBeanvBas CTOMMOCTb OnpeaensaeTcsa no aHaaorum u B COOTBETCTBUU

C MoAensiMM OLEeHKM CchnpaBeasiMBoM CTOMMOCTM LUeHHbIX 6ymMar,

yCTaHOBMEHHbIX HacTosdwmmu lMpasmnamn CHA Ha nepBoM ypoBHe. B

c/lyyae OTCYTCTBMSA UCXOAHbIX AAHHbIX MEPBOro YpoBHS, cripaBeanvBas

CTOMMOCTb onpeaensieTca B nopsake, ycraHosBneHHoM ana HUOU, He

AONYLWEHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnn HUOW He ponyuweHbl K OpraHuM3oBaHHbIM Topram (unu

OTCYTCTBYEeT LeHa nepBOro YpOBHSA), TO CnpasensmneBasi CTOMMOCTb

onpepenseTcs o4HWM U yKa3aHHbIX CNOCob0B:

e B cnyuae, ecnn HUOU npepnoctaBnsieT npaso y4yacTus B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTaumMn LeHHbix 6ymar, 1o
cnpaseanmeas ctTommocTb HAO®W, npusHaHHbIX B KayecTse
CaMOoCTOosATENbHbIX (UHAHCOBbLIX aKTUBOB, OnpeaenseTcs no

dopmyne:
FV = max[FVg4 — L; 0]

lpe:

FVz, - cnpasBeanneBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsiexawmx BKJIIOYEHUIO B CcoCTaB wuMmywectea [IUO B
cootBeTcTBMUM ¢ HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmMn Mpasunamm CYHA (ona ueHHbIXx 6ymar [onyctuMmo
NnpMMEHeHne MOAENN OLEHKM CTOMMOCTM OyMmar, Ans KOTOpbIX

MMEEeTCS aHaNoOrnYHbI akTne*);

*Ecan umHpopMmaumwo 0 Ko3IpGUUMEHTE KOHBEpTaumu HEBO3MOXHO W3B/1€Yb U3
CoO6LUEHNsT O KOPropaTuBHOM AEHCTBUM  BbILIECTOSLUEro Aero3utapus, TO
HeobxoauMble CBeAEHUs O KO3(@dUUMEHTe KOHBepTauuu [7s1 OfpeseseHns
CcTOMMOCTH akTuBa rpeaocTasasoTcs Ynpasnsiowesi KoMnaHui B
CrieumanusnpoBaHHbIH Aeno3uTapuii.

L - cymMMa obsasatenbctB (Hanpumep, LUeHa, N0 KOTOpoun
pa3MellaeTcss AOMOJHUTENbHbIM BbIMYCK, CTOMMOCTb MOAMUCKK W
T.4.) WM CTOMMOCTb WMHOIM0 BO3MELLEHMS, MPUHUMAEMOro B CYET
onslaTbl UEHHbIX 6yMar HOBOro BbinNycka (AOMOMHUTENBHOMO
BbIMyCKa) W/IN WUCMOJSIHEHMSA 0693aTenbCTB MNpU  KOHBEpTauuu
LleHHbIX byMmar.

e B cnyuae, ecin HUOWM nopoxpaeT TBepaoe AOroBOpHoe
obszaTenbctBo (6e3ycnoBHoe 0653aTeNnbCTBO) CBSI3@aHHOE C
pa3MelleHneM, pacnpegeneHMeM WINn KOHBepTauMenh LEeHHbIX
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, ecnu nonaydeHa 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/t0, @ BEMYMHA OTpMLaTe/IbHOM OLEHKM OTpaXaeTcs B COCTaBe
KpPeaANTOPCKOM 3a40/MKEHHOCTHN, 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 ycioBust KOpPNopaTUBHOMO CO6bITUS HE MO3BONSAKT
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 COCTOSIHMIO Ha AaTy He paHee
6 (LWecTtb) Mecsues go aatbl onpegeneHna CHA.

Ncnonb3oBaHne  cnpaseasiMBoM  CTOMMOCTW,  OMpeAaenieHHOM  Ha
OCHOBa@HMM  OTYEeTa  OUEHLIMKA, OrpaHW4YMBaAETCA  YCJIOBUSIMMU,
MPUMEHSIEMbIMM B C/lydae BO3HUKHOBEHUS COObLITUI, BeaywuX K
obecLeHeHNI0 aKkTuBa 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 CaMOCTOSAITENIbHbIM  (PUHAHCOBbLIM  UHCTPYMEHTOM,
onpefensieTca B COOTBETCTBMU C MOPSAKOM OLEHKWN, YCTaHOBNEHHbIM B
MyHKTe 2.2. HacTodwero npunoxenusa ana HAOW, npeaycmatpuBaroLwmx
aHaNorm4yHble Npaea, C y4eTOM 0COBEHHOCTEN YCTAHOBEHHbIX HUXE.
CnpaBeanuBass CTOMMOCTb npaB TpeboBaHusa us HUDU, cBasaHHbIX C
peanusaumen MHBECTULMOHHbIX MNpaB Ha yyacTue B pasMeLlleHun,
pacnpeneneHnn, KOHBepTauuum LUeHHbIX 6ymar, onpeaeneHHas no
dopMynaM, yCTaHOBMEHHbIM B MYHKTE 2.2 HACTOSILWEro npunoXxeHus,
OoTpaxaeTcs B KadectBe AebUTOPCKOM 3aA0/HKEHHOCTM KaK MpaBo
TpeboBaHmsa wu3 HUOWU. B cnydyae ecnm nojaydyeHHass BeNYMHA
crnpaBeasiMBoi CTOMMOCTU npaB TpeboBaHus ns HUOU (FV) asnsetca
oTpuuaTenbHOM, TO CrnpaBeannBas CTOMMOCTb OTpakaeTcsi B COCTaBe
KPEeANTOPCKON 3aA0/IKEHHOCTU, Kak obs3aTtenbcTeo s HUDN.

4. He3aBMCMMO OT MONOXeHu (MeToaoB OLEHKM), YCTaHOBJIEHHbIX B
MyHKTax 2.2 - 3 HacToSALWEro NpuIoXeHUsa B TOM c/lyyae, ecnm Ha aaTy
MPU3HaHUA akKTMBa M Ha nocneaywwme aaTbl OUEHKM OTCYTCTBYeET
[OCTynHas nHpopmauus, pocraTtoyHas ans onpepeneHus
cnpaBeasiMBoOi  CTOMMOCTW  MPU3HaHHbIX aKTWUBOB, TO A0 AaThbl
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 YYaCTHUKOB pblHKA O CTOMMOCTU
npegocrasnsdemMbolx npas wn3 HUOWN, KoTopble  MUCNOAb3YHOTCA
y4yacTHUKaMW pbiHKa MNpW YCTaHOBJIEHUWU LEeHbl Ha OCHOBHOW akTtue. C
Hanbonee paHHen paTtbl, C KOTOPOM WMHGOpPMaUMs, AOCTaTo4vyHas Ans
onpeaeneHna crnpaBeanvMBoii CTOMMOCTM MPU3HAHHbIX aKTMBOB, CTana
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HabnogaeMmon cnpasedsiMBas CTOMMOCTb onpegensietca B obwem
nopsiake yCTaHOBJIEHHOM B HACTOSILLEM MPUIOXKEHUN.

3a0/MKEHHOCTb cumnTaeTca AedOoNTHON:

e eCN [eHeXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnswuwen komnavum A.Y. NMA® - c 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
AaTtbl odmnumanbHoro onybaMKoBaHMS Takoro coobuieHums.

Cnucok o06wux cobbiTun, npmBoaAwMxX K obecueHeHuto, yKasaH B

MpunoxeHun 6.

B ToMm cnyuae, ecnun peanusaunms MHBECTULMOHHBIX NMPaB HEBO3MOXHAa B
CBSA3M C pencteBuamm (6e34encTBMEM) MHOCTPaHHbIX Aeno3uMTapHoO-
KIIMPUHIOBbIX KOMMaHui (B T.4. Euroclear n Clearstream) n xpaHeHue
MHOCTPaHHbIX  UEeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOHU,
OCyLLecTBnsSeTCA Ha CYéTe HOMMHaNbLHOIro AepXaHus
cneymannanpoBaHHoro genosutapus, otkpoeitoro B HKO AO HPA, v no
KOTOpbIM BbIMJaTa He MoXeT OblTb npousBeaeHa B pybnax B
COOTBETCTBUU C AEWCTBYKOLWMM 3akoHoaaTenbctsoM P® (ycnosue o
BblNlaTe npuMeHdeTca B ToM, ciydae ecin HUOU npepycmaTtpusatoT
BbIMAaTy [AEHEeXHbIX CpeacTB wan npaso Bblibopa ¢dhopmbl BbinjaTthl
OVBNAEHAO0B), TO C AaTbl NPUM3HaHMS cnpaBeanmeasl CToMMocTb HUADU
(npaB TpeboBaHuii 3 HUOU) mMoxeT 6bITb NPU3HAHA PaBHOW HYJIO Ha
OCHOBaHUM MOTUBUPOBAHHOIO CYXAeHUs YNpaBnsaowen KoMNaHnu.
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NMPUNOXEHWNE 26. NTPON3BOAHbIE ®PUHAHCOBbIE MHCTPYMEHTDI

MpounsBogHble HGMHAHCOBbIE NHCTPYMEHTDI
LJebutopckas 3agomkeHHocTb MU, kak oueHka npasa mn3 MNon
Kpeautopckas 3agomkeHHocTb MNP, kak oueHka obszatenbcrs nus Nou

Mo 6upxeBbiM MNMOUN - paTta npnobperTeHns B COOTBETCTBUM C OTYETOM
6pokepa.

Mo BHebuMprxeBbIM NOU — gaTa 3akntoueHnst 4oroeopa, B KOTOPOM OA4HOWM
M3 CTOPOH siBAsieTCs Ynpasnswouwas komnanua 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 NpaBunax KInpuHra, B
YCTaHOBJ/IEHHOM MMW NoOpsiaKe.

Mo BHebupxeBbiM MOWN:
e WCMOJSIHEHME KOHTPaKTa;
e MepeycTynka npas TpeboBaHusa no gorosopy MOU.

CnpaseanuBas ctoumoctb 6Hupxesoro MN®OU pasHa 0 (Honb), ecnu B
CoCTaBe onepaumii No 6poKepPCKOMY CYeTy MpoBeAEHbl BCE pacyeTbl Mo
BapMaLMOHHON Mapxe.

CnpaBeanuBasi CTOMMOCTb BHebupxesoro [®U (3a unckaoYeHUEM
¢dopBapaHoro kKoHTpakTta) paBHa 0 (Honb) npu 3toM B cocTtase [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 YCA0BUSIM  KOHTpaKTa npwu
NCNONHEHUN Ha aaTy onpeaeneHmns CHA 6bin1 6bl Noy4yeH AoXoA4 B
pa3sMepe pasHuubl Mexay CrnpaBeanvMBoi CTOMMOCTbIO 6a30BOro
aKTuBa, eCc/in MHOE He yKas3aHo B A0roBope, U LLeHOW UCMONHEHUS
Mo B abcontoTHOM 3HaYeHUN;

e faebutopckas 3af0/KEHHOCTb, Kak oueHka npasa u3 MOU (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
CnpaBeaiMBON 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 N UHble NMOWN, aHanornMyHble AaHHOWN
MeToAMKE OUEeHKW), €eCciuM NO YC/I0BUSIM  KOHTpaKTa npwu
NCcrnonHeHun Ha gaty onpegeneHns CHA 6bia 661 nosyyeH ybbIToK
B pa3Mepe pasHuubl Mexay crnpaBeanmBoii CTOMMOCTbO 6a30BOro
aKTMBa, eCnNu MHOE He yKasaHo B AOroBOpe, N LEHOW UCMOSHEHUS
NM®UN B abCONOTHOM 3HAYEHUN;

e KpeauTopckKas 3aA0J1KEHHOCTb, KakK OLeHKa 0b6s3aTtenbcTts 13 NoOU
(B 4aCTHOCTU OMUMOH-NYT MU UHble NMOU, aHanorMyHble AaHHOWM
MeToAMKE OUEHKW), €eCciuM NO YC/I0BUSIM  KOHTPaKTa npwu
NCNONHEHUN Ha aaTy onpeaeneHmns CHA 6bin 661 monyyeH ybbITok
B pa3Mepe pasHuubl Mexay UueHor wucnonHeHus TMOU n
cnpaBensiMBoi CTOMMOCTbIO 6a30BOro akTuBa, ec/iM MHOe He
yKasaHo B gorosope, B abCo/Il0THOM 3Ha4YeHuu;

154



B cnyyae ecnm uUeHa WCNOSIHEHUS OMNUMOHa SBNSETCA paCHETHOVI
BeﬂMLIMHOVI, €€ pacCyeT nponsBoanTcs Kaxabln pa6oqm7| A€Hb, NCXoaa U3
3HA4YEeHUS NoKa3aTesien, BKIIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

MpeMna no OMuUWMOHY OTHOCUTCA Ha A0X0oA4bl WM pacxoabl 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 - cnpaBepgnuBas cToMMOCTb 6a30BOro akTuMBa, OMNpeaensierca B
COOTBETCTBUM C MOAENAMU OLEHOK, NpeaycMoTpeHHbIX MCYA;

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 BasloTe LieHbl 6a30BOro akTMBa:

-ONs 3a40/DKEeHHOCTM B pybnax ucnonb3lyetcsa 6e3puckoBas CTaBka Ha
CpOKe A0 MUCMOJIHEHUSA KOHTpaKTa, npeaycMoTpeHHas npasunamm CHA;
-ONS 3a40/HKEHHOCTWN B Aonfiapax ucnosb3yeTcs 6e3pmckoBas CTaBka Ha
CpOKe A0 MUCMNOJIHEHUSA KOHTpaKTa, npeaycMoTpeHHas npasunammn CHYA;
-ANS 3a40/KEHHOCTM B €BPO MCNOMb3yeTcsl 6e3pnuckoBas CTaBka Ha Cpoke
[0 VCMNOJIHEHUS KOHTpaKTa, npeaycMoTpeHHas npasunamm CHA.
Be3puckoBas cTaBka onpenensieTcs B COOTBETCTBMU C [punoxeHunem 5
npasun CHA.

Ana  onpepnesieHus cnpaBeanNBomn CTOUMOCTU CBOM-KOHTPAKTa
MPUMEHSETCAa NoAX04, YCTAaHOBNEHHbIN AN onpeaeseHus cnpaBeainBon
cTonMMocTn HopBapAHOro KOHTPaKTa, C YYETOM CleAYyIoLLero:

- _KaxAaasa 4acTb CBOM KOHTpaKTa pacCMaTpPUBAETCA KaK OTAEeNbHbll
dopBapAHbIN KOHTPAKT;

- cnpaBeanmMBas CTOMMOCTb CBOM-KOHTPaKTa NpeacTaBasgeTr cobor cymmy
CTOMMOCTEN OTAENbHbIX €r0 YacTen.

Mony4yeHHble M MepedaHHble B paMKax rapaHTUMHOro obecnedeHus
LeHHble 6yMarnm He OTpaXalTcd B COCTaBe aKTUBOB U 06A3aTeNbCTB

doHaa.

Ona 6upxesbix NMOUN B cryyae, ecnm nopyyeHue Ha BbIBOA AEHEXHbIX
CpeacTsB CO cneunanbHOro 6poKepcKkoro cyeta He UCMOIHEHO B TeyeHue
oAHoro pabouero gHs € gaTtbl NpeabsBfeHUs MOPyYeHUs cnpaBeanmBas
CTOMMOCTb [EeHEeXHbIX CPeACTB Ha c4yeTe rapaHTurHoro obecneveHus
onpegenseTcd C WUCNOSib30BaHMEeM MeToaoB KoppektupoBkun CC
(OpunoxeHve 6). [aHHble O HeucnosiHeHun TpeboBaHus 6pokepom
NpeaoCTaBAsAOTCA YMNpaBAsSOWEN KOMMAHWMEN B Cleunanm3mpoBaHHbIN
Aeno3uTtapuin He nosgHee paboyero gHS, cnenylowero 3a OKOHYaHMeM
YCTaHOB/IEHHOIro Cpoka.
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CnpaBegnueas CTOMMOCTb non KOppeKkTupyeTtcs B cnyJae

BO3HUKHOBEHWUSA CObObITUI, NpMBOASLLUNX K 06ecLeHeHnto, B COOTBETCTBUM
c [MpnnoxeHnem 6.

Cnncok obwmx cobbiTuid,
MpunoxeHun 6.

NPUBOAALNX K OBEeCcLeHeHWto, yKasaH B
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