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TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENIEHNA CTOUMOCTU YNCTbIX AKTUBOB

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

Ynpasnsawowasa KOMMaHva - OpraHusauus, co3gaHHas B  COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AesTeNbHOCTU Mo YrnpaBAeHUo UHBECTULMOHHBbIMU OHAAMU, MAaeBbIMU MHBECTULMOHHBIMU
doHaaMn M HerocyAapCTBEHHbIMU MEHCUOHHbIMKM doHAaMU. Yrnpasnswowas KoMnaHus
AeNCTBYEeT Ha OCHOBaHWUW NpaBu/l 4OBEPUTENILHOMO yrnpasnieHus NMNO.
MHBECTULMOHHBbIN Nan - MeHHas LeHHaa 6yMara, yaocToBepsitowasn 400 BlagenbLa
nas B npaeBe CO6CTBEHHOCTM Ha UMyLWECTBO, cocTasnswwee NMN®, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpassenusa MNMNO, npaso Ha
NnoslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHuma [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna poBepuTENIbHONO YyrnpaBJIEHUA MNaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MUAU®) - ycnosuss [Jorosopa A[oBepuUTenbHOro ynpasneHus (N0,
onpenensemMble YNpaBnslowWwen KOMMNAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUMOBbLIM NMpaBuaaM AoBepuTenbHOro ynpasneHunda NMNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, n U3MEeHEHNS U AOMOJSIHEHMS B HUX MoanexaTt perncrpaumm baHkom
Poccun.

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

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

Mpasuna onpepeneHnsa CHA - HaCTOSLWMN SIOKAJSIbHbIA aKT YNpaBasoWen KoOMNaHum
MAN®, ycTtaHaBnMBalowWmMi NopsaoK U cpoku onpegeneHus CHA, B TOM 4yucne nopsaok
pacyeTa cpeaHerogosok CHA MNMU®, onpeaeneHns pacyieTHOW CTOMMOCTU MHBECTULMOHHbIX
naes [N®, nopagok onpeneneHus CTOMMOCTM UMyLWeCTBa, NepefaHHoro B onnaTy
MHBECTULUMOHHbLIX naes. CnpasensineBasi CTOMMOCTb MMYLLECTBa, NepeaHHOro B onnarty
WHBECTULMOHHbLIX Maes, onpeaenseTcs C y4eTOM asroputMoOB OLLEHKU, NpeafyCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaeneHna CHA.

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

Mpasunamu onpegeneHnsa CHA.

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

MHBECTULIMOHHbBbIX CbOHLI,OB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6bina 6bl noayyeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caoenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLIMX PbIHOYHbIX
ycnoBusax (TO eCTb UEeHa BbiX0Aa), HE3aBMCMMO OT TOro, SABASETCA NM Takas LeHa
HenocpeACTBEHHO HAbNAAaEMOM UM PacCUYMTbIBAETCS C UCNOMIb30BaHWMEM APYroro MeToaa

OLIEHKMU.

Ha6bnropaemas wm pocrtynHasa 6up)keBas nowagka - Toproesas nJowaaka
POCCUNCKOM 1 (MNN) MHOCTPAHHOW Bupxu, 3akpenneHHas B lNpasunax onpegeneHuna CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYM, KakK HanpsiMyk, Tak M 4epe3
(UHaAHCOBbIX NOCPEeAHNKOB, U Ha KOTOPOM ynpasnsowas KOMNaHUA UMeeT BO3MOXHOCTb
pacrnopsiXaTbCA aKTUBOM (akTMBaMu). YKasaHHble 6upikeBble MAOWAAKM NpuBeAeHbl B

NPUNOXEHUN 4.

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

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.

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

akTuBa unmn obssatenbcrea 06bLEMOM TOpPproe U ypoBHeEM aKTUBHOCTMU.



KpeauTHbIW PUCK — PUCK BO3HUKHOBEHMSA NoTepb (YObITKOB) BCNEeACTBUE HENCMOTHEHUS
KOHTpareHToM o0643aTenbCTB NO AOroBOpY, BKAOYAS Heomnnaty KOHTpaAareHTOM OCHOBHOIO
A0Nra u/unum NpouUeHToB, NPUYNTAOWMNXCSA B YCTAHOBNEHHbIM AOrOBOPOM CPOK, @ TaKxXe B
pe3ynbTaTte U3MEHEHUS OLEHKU KpeanmTocnocobHOCTM (KpeAUTHOro pucka) KOHTpareHTa

(aMuTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIro PENTUHIOBOIO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro sinua UCMNONHATb NpuHATbIe Ha ceba dumHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @dMHAHCOBOM  HAAEXHOCTW, (UHAHCOBOM  YCTOMYMUBOCTH),
BblpaXXE€HHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW  KaTeropum no onpeaeneHHomn

PENTUHIOBOW LIKane.

YpOBHMU LEeH npu onpeaeneHnn crnpasennnBon CTOMMOCTU ONpeaensioTcs B COOTBETCTBUM
Cc MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeanveon ctoumoctu» (nanee — MC®O 13), BBeAeHHbIM B AENCTBME Ha TEpPPUTOPUN
Poccuinckon depepaumm npukazoM MuHucrtepcrtea puHaHcoB Poccunckon depepaunu ot
28.12.2015 N 217H "O BBeaeHUn MexayHapOoAHbIX CTaHAAPTOB (PUHAHCOBOM OTYETHOCTU
n PasbsicHeHMN MexayHapoAHbIX CTaHAapToB (PMHAHCOBOM OTYETHOCTU B AENCTBME Ha
Tepputopuun Poccuiickon ®depepaumm U O MNPU3HAHUKW YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNIbHbIX MOSIOXEeHUN npukasos) MuHuUcTepcTBa ¢MHAHCOB PoccUmncKomn

depepaunn".

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

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

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

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa UIn obsazaTenbcTBa.

UcxopHble faHHbIe YPOBHSA 3 - HeHabnwaaeMmble UCXOAHbIE AaHHbIE B OTHOLUEHWUMU

onpeaeneHHoro aktmea uin obsa3zaTenbcTBa.

OnepaumoHHas pebuTtopckasa 3af0/HKEHHOCTb - JAebuTopckas 3a[0/KEeHHOCTb
KOHTpareHTa, BO3HWKAOLWAsa B X04e HOPMasibHOro OnepaumMoHHOro uMkna, kotopas éyaer
norawleHa B Te4eHMe CPOKOB, YCTAHOB/IEHHbIX B HacToAwmx Npasunax onpegeneHunsa CHA.
[lonyCTUMble CPOKW TMPOCPOYKM, YCTAHOBNEHHble AN ornepauuMoHHOW AebuTtopckomn

3a0/KEHHOCTN, HEe AO/MKHbl NPUBOAUTb K MNpPU3HaAHMIO 6e3HadeXXHOW K MNONYyYEHMUIO
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3a40/KEHHOCTU, @ Takxke K obecueHeHUo 3a40/KEHHOCTWN. Takasa 3a40/KeHHOCTb byaeTt
peann3oBaHa ynpasnstowen KoMnaHMen B NosHOM obbeMe B CPOKM, YKadbiBawoLmMecs B
HOPMasibHYIO PbIHOYHYK (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUSA C KOHKPETHbIM
BMAOM AebUTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJIEHHbIE CPOKM MPOCPOYKM U UCMNOSHEHUS
065a3aTenbCTB HE AO0/KHbI NMPEBbIWATb PEKOMEHAYEMbIX CPOKOB B HacTosawmx lMpasBunax
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 CTOMMOCTU, O BbISIBJIEHHbIX OCHOBaHMUAX
NpU3HaHMsA/NpekpaweHnsa Npu3HaHnsa akTMeoB/06a3aTesNibCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpeaUTHbIX PUCKOB M MNpouYMX 06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTtBum ¢ MCOO 13. lNpuMeHeHue Takoro
CYy>XAEeHUA A0MYCTMMO B Clly4YasX, YCTaHOBJIEHHbIX HacTosawmmm lNMpasmunamm onpeaeneHmns
CYA, a TaK Xe B UHbIX UCKTIOUYNTENbHbIX C/lydasiX, Koraa Tekywme Metoabl onpeaeneHus
cnpaBeasiMBoOM CTOMMOCTM akTuBa (obsa3aTenbcTBa) C YYETOM HeCTaHAAPTHbIX BHELIHUX
06CTOATENBCTB MNPUBOASAT K WCKAXEHUIo crnpaBensvBonM CTOMMOCTU, a MNpPUMEHeHue
MOTMBMPOBAHHOIO CyXAeHus obecneumBaeT HaLexXHoe onpeaeneHwe cnpasensineomn
CTOMMOCTM B cooTBeTcTBMM C¢ MCDO 13 u TpeboBaHMAM 3aKoHOAATENbLCTBA POCCHMMCKOM

denepaunn.
OBLWWME NMOJTIOXXEHUA

HacTtoswmne nameHeHna v gornonHeHus B lNpasuna onpeaeneHmna CHA 3akpbITOro naesoro
WHBECTULUMOHHOIro ¢oHAa (MUHAHCOBBIX MHCTPYMEHTOB <«MexayHapoaHblin» (panee -
MA®) noa ynpaBneHnem O6WecTBa C OrpaHUYEHHOM OTBETCTBEHHOCTbIO
«ynpasnswowas KoMnaHuma <«Bocrtok-3anaa» (panee - Ynpasnstowlas
KoMnaHus) paspaboTaHbl B cCOOTBETCTBUN C PeaepanbHbIM 3aKOHOM "O6 MHBECTULMOHHbIX
doHaax" N° 156-03 ot 29 Hoss6ps 2001 ropa (manee - depepanbHbii 3akoH "O6
WHBECTUUMOHHbIX ¢oHaax"), B COOTBETCTBUM C YKasaHueMm LeHTpanbHoro baHka
Poccuiickon ®egepaumn ot 25 aBrycta 2015 roga N2 3758-Y (aanee - YkasaHue NQ 3758-

y), M NPUHATBIMW B COOTBETCTBUN C HUMN HOPMATUBHbIMU aKTaMW.
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Hacroswme wu3MeHeHnMsa v pononHeHma B [paBuna onpepaeneHuna  CHA

npuMeHstoTca ¢ 20.02.2026 r.

N3MeHeHnda n gonosiHeHUa B HacTosawue MNpaBuna onpepenedna CHA MoryTt 6bITb BHECEHDI
B Chy4asaX, YCTaAHOBJEHHbIX HOPMATUBHbIMU npaBoOBbIMU aKTaMu. B cnyJae
Heo6x04MMOCTN BHECEHUSA USMEHEHUN N AOMNOSIHEHWUI B Mpasuna onpeaeneHngd CYA K HUM
npunnara€tca nodCHeEHne TnpuimMH BHECEHUA TaKuUX M3MEHEHUI W [OOMOSIHEHUA W
YKa3bIBA€TCA AaTa Ha4aa NpUMeEHEHNA M3MEHEHUN N A0NOSIHEHUIN B HacToswMme MpaBuna

onpepneneHuna CHA.

UN3mMeHeHus1 n 4onoJIHEHMS, BHOCUMbIE B lNpaBuna oripegeneHns CHA NMN®, packpbiBaroTcs
Ynpasnswowen  komnaHnen  [IM® Ha  cBoem  cante B MHBOPMaLUMOHHO-
T€/IEKOMMYHUKALMOHHON CeTn <VIHTepHeT» He ro3gHee rstn pabouynx AHeu [0 AaTbl
Ha4dana npumeHeHus [Ipasun onpegenenns CYA, C BHECEHHbIMU W3MEHEHUSIMU U

Z0MOJ/THEHNAMU.
NOPAAOK OMNPEQENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CHA TN® onpependeTcd No COCTOAHUIO Ha 23:59:59 aaTbl, 3a KOTOPYIO pacCuYnUTbIBAETCH
CYA, C y4yeTOM AaHHbIX, PAaCKpbITbIX HA YKa3aHHY AaTy B AOCTYMHbIX 418 YrpaBAstowen
KOMMNaHUN UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4aCcOBOIro nosca.

CYA onpepenseTtcs He no3gHee Tpex pabounx gHew, cneayrowmx 3a AHEM, N0 COCTOAHUIO
Ha KOTOpbIN ocywecTenseTcsa onpeaeneHme CHA,

CYA onpegengaetca B COOTBETCTBMM C HacToAwMMKM [MpaBunamMu Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB N 06513aTeNnbCTB Ha MOMeEHT onpeaeneHus CHA.
CYA NMNO® onpepensieTca (aata onpeneneHus CHA):

e Ha AaTy 3aBepueHuns (okoH4YaHus) dopmmpoBanus MNMNO;

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

e B Cny4dae npekpaweHus MNO® - Ha paty BO3HMKHOBEHUA OCHOBaHUSA ero
npexkpawieHuns;

e nocne 3aBepuweHusa (OKoH4YaHuA) dopmupoBaHma CHA TMNO onpeaensietca B

nopsiake:

OnuncaHune nopsigka Bbi6paTtb BepHoe,
nocraeuB X




Lns 3akpbitoro NN®, ecin npasunamu AY [NO He npegycMoTpeHa X
Bblja4ya  WMHBECTULIMOHHBLIX  aeB  rnpu  AOCPOYHOM  [1OraleHumn
MHBECTULIMOHHbIX MaeB:

- eXeMecCsiuHO Ha nocregHuin pabounit AeHb KafeHAapHOro Mecsiua ao
KaneHgapHoOro mecsua, npejlwecTeylolwero Mecsauy, B KoTtopoMm [MNO
UCKJoYeH n3 peectpa NMNo;

- Ha paTy COCTaB/fieHUsa CnMcKa BnagesbleB WHBECTULMOHHbLIX MaeB B
Cny4yae 4acTUYHOro noralleHuss MHBECTULIMOHHbIX NaeB 6e3 3asiBlieHus
TpeboBaHMIi BNagenbLeB MHBECTULMOHHLIX NaeB 06 nx noraweHuu;

- Ha JaTy OKOHYaHUA Cpoka npeabsBneHMss npaB TpeboBaHMSA O

noraweHnun BCeX WM 4YacTM MHBECTULMOHHBLIX MaeB, NpUHaasiexalimx
BflagenbLy MHBECTMLUMOHHLIX MaeB, Ha AATy COCTaB/EHMS CMMCKa uL,
MMeLWKMX NpaBo y4acTBoBaTb B obweM cobpaHum, B ciydae MpUHSATUS
obwmnm cobpaHmeM pelweHunss 06 yTBEPXAEHUN U3MEHEHUH W
OOMOJSTHEHMW,  KOTOpble BHOCATCS B MpaBuia AOBEPMUTENbHOMO
ynpaBfieHus, WM O nepegaye npaB M 0653aHHOCTEN MO [OroBopy
[0BEpUTENbHOrro ynpasneHus GoHAOM APYrol ynpasnstoLwen KoMnaHmm,
nnn (o} npoaneHmnnm CpoOKa ,quICTBMH Aoroeopa AOBEPUTENbHOIO
ynpasneHus (oHAOM, MPOTUB KOTOPOro OH roaocosal.

CpeaHerogoBast CHA MNO® (CI'CHA) Ha nobou aeHb onpeaensieTcs B cieayruwem nopsake:

OnucaHune nopsigka Bbi6bpatb BepHoOe€,
nocrasue X
- KaK oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KaneHaapHOoro X

roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha NocneaHuni AeHb ee onpeaeneHns, NpealecTBYOWMn TakoMy AHI0)
C Hauana roga (c gaTtbl 3aBepweHns (OKOH4YaHus) dopmupoBaHus MND)
0o gatbl pacyeta CICHA K yncny pabounx gHen B KaleHAapHOM roay.

- KaK oTHoweHne cyMMbl CHA Ha kaxablin pabounii AeHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaensnachb
- Ha NoCcNeaHuni AeHb ee onpeaesneHns, NpealwecTBY WM TaKoMy AHK0)
C Havana roga (c aatbl 3aBepweHnsa (okoH4YaHusa) dopmuposaHusa MNO)
0o gaTtbl pacyeta CICHA Kk uncny pabouunx gHen 3a 3TOT nepuoga.

B uenax onpegeneHuna CICHA nop patown, 3a kKoTopyt onpegenserca CHA TMNO,
NOHMMaeTCcs Kaxkaasa aata onpeneneHms CHA MU, ykasaHHaa B Hactoswmx lNpasuniax
onpegeneHna CHA.

CHA MU®, B TOM uucne cpepHerogosas CHYHA TINO, a Takxe pacyeTHass CTOMMOCTb
MHBEeCTUUMOHHOro nasa NMNN® onpeaenstoTcs € TOYHOCTLIO A0 ABYX 3HAKOB NOC/e 3ansiTon,
C NpUMEHeHMeM MnpaBul MaTeMAaTUYECKOro OKpyrneHms B BantTe onpegeneHuns CHA B
cootBeTtcTBuM C [Mpasunamun AY MUNO, gencrteyrowmMm Ha aaty onpepeneHums CHA. B
cnydae ecnu B Npasunax AY NMUO® He ykazaHa BantoTa, B KoTopon onpeaensitotca CHA, B
ToM yucne CIrCHA, nnm pacdeTHass CTOMMOCTb MHBECTUUMOHHOro nas NN®, To ykasaHHble

CTOMMOCTM onpeaenatoTcs B pybnsx.



noPAAOK ONPEAENEHMUA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPBLIE ONPEAENIAETCA CTOMMOCTb MMYLWLECTBA, NEPEAAHHOIO
B OMNJIATY MHBECTULMNOHHDbIX NMAEB NMNo

CTtouMoCTb wMMywlecTBa, NepefaHHOro B onaaTty WHBECTUUMOHHbIX naes [MNO,
onpepensieTca B COOTBeTCTBMM C TpeboBaHuaMm degepanbHOro 3akoHa <«06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUU C HUM HOPMATUBHLIMWU aKTaMu,
TpeboBaHmAMM YKazaHunsa N2 3758-Y u HacTtoawmmm Mpasunamu onpeaeneHns CHA.
[aTta, No COCTOAHUIO Ha KOTOPYI ornpeaensieTcd CTOMMOCTb MMyLLecTBa, NepefaHHoro B
onsiaty MHBECTUUMOHHbIX naes MN®, He MmoxeT 6bITb OnNpeaeneHa paHee AaTbl Nepeaayun
Takoro wuMywectsa B ONAaTy WMHBECTUUMOHHbLIX MNaeB, 3a WCK/IKYEeHMEeM Cny4yaes
onpegesieHNs CTOMMOCTM WMMYyLLeCcTBa, NepefaHHOro B OrJlaTy WMHBECTULMOHHLIX MaesB
MN®, Ha oCHOBaHMM OTYETa OLEHLLMKA.

[laTta, No COCTOSIHUIO Ha KOTOPYK onpeaenseTcs CTOMMOCTb MMyLlecTBa, NnepefaHHOro B
onnaty WHBECTUUMOHHbIX naes MNMU®, Ha OCHOBaHMK OTYETA OLEHLUMKA, HE MOXET b6bITb
paHee Tpex MecsueB A0 AaTbl Mepeaaynm Takoro MMmyllectsa B OMAaTy MHBECTULMOHHbLIX
naes MNO.

CtonMoCTb wuMyLlecTBa, NepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpefenseTcs NO COCTOAHMIO Ha 23:59:59 Ha paTy nepepadm uMmyllectsa B onsiaTy

MHBECTULMOHHbIX naes MNO.

KPUTEPUU NPU3HAHMUSA (NMPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06sa3aTenbcTBa) npuHMMaloTCca K pacdety CHA B cnyyae wMX MpuU3HaAHUS B
cooTBeTCcTBUM ¢ MCDO, BBEAEHHbLIMU B ENCTBMNE HA Tepputopumn Poccuinckonm deaepaumu.
Kputepun npusHaHusa (npekpaweHus npusHaHusg) akTmBoB (06a3aTenbCTB) B CoCTaBe
akTmBoB (o6sa3atenbcts) [MN® npeactaBneHbl B COOTBETCTBYHOWMX [1pUnoxeHUsx

HacToawwmx NMpasun onpepenerna CHA.



METOAbl ONPEAENNEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTMBbI 1 06s3aTenbcTBa NMN® oueHnBaoTCs NO cnpaBeAIMBON CTOMMOCTU B COOTBETCTBUM
¢ MCoO 13.

CToMMOCTb aKTMBOB, B TOM 4ucC/iie onpegesieHHass Ha OCHOBaHWWM OT4YeTa OueHLUKa,
COCTaB/IEHHOro B COOTBETCTBUU C TpeboBaHnsaMu deaepanbHOro 3akoHa ot 29 utona 1998
roga N° 135-03 «06 oueHo4yHOW pesTenbHoCcTM B Poccuiickon ®degepaunm>»,
onpepensietca 6e3 y4yeTa HaANMOroB, KOTOpble YNAA4YMBAKTCA B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuinckon ®degepaumm WM MHOCTPAHHOrO rocygapcresa npu
npnobpeTeHnn 1 peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBaHMKM OT4YeTa OUEHLWMKA, eCNn Takou
OTYeT CoCTaB/IeH OLUEHLWMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbI CaMOperysimpyembix
OpraHm3aumim OLEHLMKOB He MPUMEHSNINCb B TeYeHune ABYX SieT B KOAU4YecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUA, NpeaycMOTpeHHble denepanbHbIM
3akoHOM "O6 oueHo4HOW peaTenbHoCcTM B Poccumckon depepaumun”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperysimpyemMblX OpraHuM3aumin OUEeHLIMKOB, U CTax
OCYyLeCTBEeHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaB/sSIET HE MeHee Tpex NeT, a Tak
Xe UMeWMM KBanUMUKaLUMOHHbIN aTTecTtaT Mo COOTBETCTBYHOLEMY Hanpas/ieHUto
OLEHOYHON AesATeNbHOCTH.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUMBaA Ha OCHOBAHWM OTYETa OLEHLMKA AaTa OLEHKHN
CTOMMOCTU A0J1KHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOAHUIO Ha KOTOPYHO
onpepensietca CYA. [lpy 3TOM CTOMMOCTb aKTMBa OnpeaensieTcd Ha OCHOBaHWUU
AOCTYMHOro Ha MoMeHT onpegenennsa CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
61M3KON K aaTte onpeaeneHums CTOMMOCTM aKTuBa, COCTaB/IEHHOro ¢ cobnwaeHnem
TpeboBaHMM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHns cnpaBennBor CTOMMOCTM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB

npeacTaB/ieHbl B COOTBETCTBYOLWMX MPUITOXKEHNAX HacToawmx Npasun onpeaenerna CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOW
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CTOMMOCTb aKTUBOB U O6F|36T€J'IbCTB, BblpaXX€HHa4d B MHOCTpaHHOI‘/'I BankwTe, NpNHNUMaETCA

B pacyer CYA B BantoTe onpegeneHna CHA B cooteBetcTtBuu C [lMpasunamm Y MUO,
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AENCTBYOLWKMMN Ha aaTy onpeaenenmsa CHA, no kypcy LleHTpanbHoro baHka Poccuiickon
denepaunn Ha gaty onpeaeneHmns nx cnpaBensiMmBon CTOMMOCTHU.

B cnyyae ecnn UeHTpanbHbiM BaHkoM Poccuinckon ®depepaumm He YCTaHOBNEH KypcC
WHOCTPaAHHOMW BankoTbl, B KOTOPOW BbIpaXeHa CTOMMOCTb aKTmBOB (06s13aTenbCTB), K
BantoTe onpeaeneHnsa CHA B cooTBeTcTBuuM C Npasunamu Y NMNO, gencreytowmmmn Ha gaty
onpeaeneHns CHA, To UCNOMb3YETCA COOTHOLLIEHME MeXAy KYPCOM WHOCTPaHHOM BasntoTbl
n BantoTon onpegenenmna CHA B cootseTcTBum ¢ MNMpasunamu Y MU, gencreyowmMmn Ha
naty onpegenennsa CHA, onpegensieMoe Ha OCHOBE CMNOT Kypca 3TUX BaJ1OT MO OTHOLIEHUIO
K amepukaHckoMmy pgonnapy (USD), ycraHosneHHoro Intercontinental Exchange (ICE)
(KpocCc-KypC MHOCTPaHHOW BantoThbl, onpeaeneHHon Yyepes amepukaHckun gonnap (USD)),

COrNacHoO AaHHbIM MeXAyHapoAHON MH(POPMALMOHHON rpynnbl «MHTepdaKkc».

norPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbINJIATY
BO3HAIPAXAEHNA N NCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YNPABJIEHUEM NMN®

Pe3epB Ha BbInNaaTy BO3HArpaxaeHus ynpasisiowen KoOMnaHnum, cneymanndnpoBaHHOMY
Aenosutapuio, oueHwunky NMA® v nuuy, ocywecTensOWeMy BegeHne peecTtpa Bnagesibues
WHBECTUUMOHHbIX naeB [MN® (panee - pe3epB Ha BbiNAATy BO3HArpaxaeHus) He

BKJ/IlOYA@eTCHa B cocTaB obsa3atenbcte npu onpegeneHnn CHA MNO.

Pe3epB Ha BbINNaTy BO3HarpaXKaAeHwsi, pasMep KOTOPOro 3aBUCUT OT pe3yNbTaToB

WHBECTUPOBAHUSA, HE BKJKOYAETCa B coctaB obazatenbcts MNO.

NHble pe3epBbl He (HOPMUPYIOTCA U HE BKIKOYAKTCA B cocTaB obsazaTtenbcTts MNO.

norPAAOK YPEIrvJINPOBAHWUSA PA3HOIJIACUN MEXAY
YNPABNSAIOLWEN KOMMNAHUEW n CNEUMNAJTINSNPOBAHHbLIM
AEMNO3UTAPUEM NP ONPEAENTEHUN CHA

B cnyuyae o6HapyxeHus pacxoxaeHun npum ceepke CnpaBku o CHYHA TANOD
CneuvanmampoBaHHbIN A4eno3nTapuii 1 Ynpasnsatowas komnaHus NN® BbIACHSAIOT NPUYNHY

pacxo>|<,qu|/|l71 M COrnacoBbiBAkOT BO3MOXXHOCTU UX YCTPAHEHUA.
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B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs npeaesibHOro cpoka
NnpeaocTaBfieHNUss OTYETHOCTU, aKT Ob6HapyXeHUsa pacxoxXaeHun dukcmpyetcs B
lMpoToKkosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MpoOTOKON pacxXoXAeHWn).
Mpu 3ToM CneumanusnpoBaHHbIM Aeno3uTapuit 3aBepsieT CnpaBky o CHA TNO B
COrslacoBaHHOM 4acTu € npunoxeHuem lMpoTokosa pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx pgHen C gaTtbl noanucaHusa [poTokKoNa pacxoXAeHun yseaoMnseT o dakTe
pacxoxaeHusa baHk Poccuu.

@dakT nocnefywwero yYCTpaHeHUs pacxXOXAEHW MoATBepXAAeTCss NyTeM 3aBepeHus

cnpaskn o CHA MN® CneumannsnpoBaHHbIM Aeno3ntapmemM 6e3 oroBopok.
MEPEPACYHET CYA

B cny4dasx BbisBneHuns owunbkn B pacdete CHA ©n pacyeTHOM CTOMMOCTM OAHOroO
WHBECTULUMOHHOINO Nnasi, NpuUBOASLWEN K OTK/JIOHEHWK WCNONb30BAaHHOW B pacyeTe
cTonMocTn aktTuea (obs3atenncrea) B pa3mepe 0,1% u 6onee koppektHou CHA, u/mnu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B C/ydasx BblaBNeHUs @dakTa HeCcBOEBPEMEHHOro MNpu3HaHUS/NpekpalleHns
npusHaHma akTuBa (ob6s3aTtenbCTBa) BHE 3aBUCMMOCTU OT CTOMMOCTM TaKoOro akTuBa
(obsa3atenbctBa) Cneuvanu3anMpoBaHHbIA Aeno3uTapuin U YnpaBnswwas KomnaHus
nponssoaaT nepecyeT CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpasneHus
B ydyeT NMNO® ana ocywecrteneHmna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6biin
AonNyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTusoB UND.
YnpaBnsiwowas  KOMNaHuMsa  OCylwecTBnsieT  BO3MeweHue  yuwepba  Bnagensuam
WHBECTULUMOHHbLIX MaeB B cooTteBeTctBuM C [lpasunamu AY TMNO® n HopMaTMBHLIMU
npaBoBbIMM akTamMun Poccuinckon degepaumm B Cpok He 6onee 7 KaneHaapHbIX AHERN C AaTbl
3aBeplleHns nepecyeta Bcex 3HadyeHUn CHA, B KOTOpPbIX 6bl/IM BbiIBNIEHbI OTK/IOHEHUS, U
OTPaXeHMs CyMMbl 3a40/KEHHOCTM YnpaBnsaowen komnaHum B ydyete MNO.

Ecnn BbiSsBNEHHOE OTK/JOHEeHWE WCNO0b30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obs3atenbcrtBa) cocrtaBnset MmeHee 4yeM 0,1% koppekTHon CHYA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnseT meHee 0,1% koppekTHol CHA, Ynpasnsowas KoMnaHus
n CneumannsnpoBaHHbIN Aeno3uTapuin onpenenstoT, He MNpuBeno M BbiIBIEHHOE
OTK/IOHEHME K NOCNeAyrLlWMUM OTKJIOHEHUSIM B 4acTW, WCNOSIb30BAaHHOW B pacyeTe
cTonMocTu aktua (obsasatenbcrtea), n CHA, coctasnswowmm MeHee 0,1% KOppeKTHOM

CYHA, u B cny4dae oTcyTCcTBMSA npeBblweHun 6onee 0,1% BHOCAT HeobxoauMble
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ncnpasneHus B yyet NMNO B TekyLlen aaTte (AaTe BbISIB/IEHUS OTKNIOHEHUS). YNpaBastoLwas
KoMnaHusa wn CneumannusnpoBaHHbIA Aeno3mtapuin  o06sa3aHbl  MPUHATL  Mepbl  ANs

npeaoTBpaLleHns NOBTOPEHUS BbISIBIEHHOW CUTYyauun.
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MPUNOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXALNX OLEHKE
OUEHLWMMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

LleHHble 6yMarnm, no KOTOPbIM B COOTBETCTBMM C HacToswmmm | X
Mpasunamm onpegeneHns CHA oTCYyTCTBYHOT MHble cNocobbl OLLEHKMU
[ebutopckass 3af40/MKEHHOCTb, B C/yYyae HaauMumsl NpU3HaKoB
obecLeHeHNss W HEBO3MOXHOCTUM MNPUMEHEHUS  WHbIX METOAOB
onpeaeneHns cnpaBeasiMBoOn CTOMMOCTHU

HekBanudunumpoBaHHbIE MHOCTPaHHblE (PUHAHCOBbLIE NHCTPYMEHTDI X
(HA®W) npun oTCYTCTBMKN MHbBIX CNOCO60B OLEHKM

NMPUNOXEHWE 2. NTOPAAOK PACHETA BEJINYNHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXAEHUNA U ETO UCIMNOJIb3OBAHWE B TEMEHMUE
OTYETHOIO rogA

Pe3epB Ha BbINIaTy BO3HarpaxaeHus YynpasisfloWen KOMMNaHuM, a Takxke pes3epB Ha
BbINJATY BO3HArpaxaeHun crneumanmsmpoBaHHOMY Aeno3nTtapuio, oueHwmnky NMA® v nuuay,
OCYyLeCTBNSAOWEMY BeAeHWe peecTpa BnajenbueB MWHBECTUUMOHHbLIX naes [MNO® HE

BKJIlOUaeTCcs B cocTaB ob6a3atenbcTB npu onpegeneHnn CHA MNMNO.
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NMPNNOXEHWE 3. MOAENIN W METOAbl OLUEHKN CTOMMOCTU LUEHHbIX BYMAT

OBLUMUE NOJTIOXXKEHUA

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

Bblbop 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

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

e UeHHasa 6bymara gonylieHa K Topram Ha poCCMNCKOMN UM MHOCTPaHHOM Bupike, 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 COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 (aecsATtb) ToproBbiX gHen npesbicnn 500 000 (MATbCOT ThicAY)
pybnen (nnun cooTBeTCTBYOWMNIA pybneBbin 3KBMBANEHT MO Kypcy baHka Poccun Ha paTty onpeaeneHus

aKTUBHOro pblHKa (aaTty onpegeneHus CHA), ecnn ob6beM caenok onpeaesieH B MHOCTPAHHOW BankoTe).

Kputepuin 0 KonuyecTtBe CAeNoK NPUMEHSETCA B C/lyvae, ec/iM Ha BCeX AOCTYMHbIX HabnoAaeMblX pblHKaxX, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaLMK eCTb AaHHble O KONM4yecTBe cAenok. B oTcytcTBum
KpUTEpUS 0 KOIMYeCcTBe cAenoK XoTH 6bl HAa OAHOM AOCTYNHOM HabnoAaeMOM pbIHKE AS ONpeAesieHUs aKTUBHOMO pblHKA
NPUMEHSIeTCS TOJNIbKO KPUTEpPUM COBOKYMNHOro obbemMa caenok 3a nocnegHme 10 TOproBbiX AHEW, KOTOPbIA A0SXKEH
npesblwatbe 3 000 000 pybnen (unu cooTBeTCTBYHOWMA pybneBblil 3KBMBANEHT No Kypcy baHka Poccuu Ha party

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

B cny4yae, ecnu ueHHasa 6ymara TopryeTcs Ha poCCUICKON bupxe B OCHOBHOM pexume 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 MNPMOCTAHOBKOW TOProB no peweHuto baHka Poccum, npuoCTaHOBKOWM TOProsB B Clydae
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 CTOMMOCTUN B

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

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

ob6s3aHa NpNMoCTaHOBUTb BblAa4y, noraweHmne " 0bMeH WHBECTUUMOHHbIX NaeB NaeBOro MHBECTULMOHHOIO d)OH,CI,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 NMaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNUOCTAHOBNIEHUIO.

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

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

Mopsaok Nnpu3HaHUA pbiIHKA OCHOBHbIM

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

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

B cnyuae, ecnn MockoBckasi bupxa He ABAsSeTCs aKTUBHbIM PbIHKOM — pOCCcuiicKas
bupxeBas nsowazaka M3 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
onpeaenseTrcsd 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 Toproeas njowagka c HanboNbWKMM KOMMYECTBOM CAENOK 3a AaHHbIN
nepuvoga.

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

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

Mpwn oTcyTcTBMU MHDOpMaunm o6 obbeMe caenok MO KOMMYECTBY LEeHHbIX 6ymar
ncnonblyercs MHpopMmaumsa 06 obbeme caenok B 4EHEXHOM BblpaxXeHuu. MNMpu aTom
BE/IMUYNHBbI 06beMa cAenoK B BasiloTe KOTMPOBKM mepeBogdaTcsa B pybnm no Kypcy
BbaHka Poccum Ha pgaty onpegenenHms CYA. lNpu paBeHcTBe obbeMa caenok Ha
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MeXXAyHapoAHbIX KOMMNaHUW, AONYLUEHHbIX K
TOpram Ha OpraHM3o0BaHHbIX TOProBbIX
naowaaKax

pPa3/IN4HbIX TOProBbiX rJiowaaKkaxXx OCHOBHbIM pPbIHKOM CYUTaAEeTCd ToproBasd

niaowaaka c HanboNbWKNM KOIMYECTBOM CAENIOK 3@ AAaHHbIN nepunoa.

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

BHebunpixeBoW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6yMmaru
POCCUIACKNX SMUTEHTOB 3a

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

1. Metoa ouUuEeHKM cnpaBennuBoﬁ CTOMMOCTMA LEHHbIX 6ymar,

Onsa onpepeneHns cnpaseasinBoM CTOMMOCTWU, MCMNOJb3YIOTCA LEeHbl OCHOBHOMO pblHKa 3a NOCNeAHUN
TOProsbl AeHb (M3 4Yncia aKTUBHbIX POCCUNCKUX 6upx),
(ybbiBaHMA npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHWA TOProBOW CEeCCUU POCCUIUCKOM BUpXK Ha AaTty
onpeaneneHna CHA npu ycnosmu NOATBEPXKAEHUNSA €e KOPPEKTHOCTH;

Ana KOTOPbIX

BblbpaHHble B cregywowem nopsigke
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LleHa cnpoca, onpegeneHHasa Ha AaTty onpepeneHus CYA, npu3HaeTcs KOPPEKTHOW, eC/n OHa
HaxoAUTCS B MHTepBase Mexay MUHMMaNbHOW M MaKCMMasibHOW LEeHaMu CAENOK Ha 3Ty Xe gaTty
3TON Xe 6MpxK, BKIOYAs rpaHMLbl MHTEpPBana;

b) cpeaHeB3BelWwleHHas LeHa Ha MOMEHT OKOHUYaHWUS TOProBOW CECCUMW POCCUIMCKOW OUpXK Ha AaTy
onpeneneHus CYHA npu ycnoBuM, UYTO AaHHas LEHa HaxoAMTCSA B NpeAenax cripeaa no Crpocy u
NpeanoXXeHM0 Ha YKa3aHHyo AaTy;

C) L€Ha 3aKpbITUad Ha MOMEHT OKOHYaHWUA TOpFOBO[/JI ceccuum pOCCMﬁCKOI\/’I 6Mp)KM Ha AaTy onpeaeneHuns
CYA npu ycnoBun noaTBEPXAEHUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOW, €C/IN pacKpbIThl AaHHble 06 06beMe TOpPros 3a AeHb N 06beEM
TOProB HE paBeH HYJI0 M Takasa LeHa 3aKpbITUS He paBHA HYJIHO.

Ecnn ueHHasa 6ymara Topryetcs Ha pOCCUMMCKOM 6upyke B pexmMmax TOpProB C pacyetamm B pybasax u
WHOCTPaHHOW BasloTe, M Takas 6upxxa Mpu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANna Bblbopa
cnpaBeasiMBon LieHbl UCMONb3YTCA NPUOPUTETHO LIEHbl TOrFO peXXmMma TOpros, MO KOTOPOMY Ha AaTty
oueHku onpegeneH Hanbonbwnin 06bEM Mo KpUTEpMSIM BbiIbOpa OCHOBHOIO pbiHKA, YCTAHOB/IEHHbIM B
HacTosiweM MpUNoXeHn ansa poCCUNCKNUX BUPIXKEBBLIX MNOLWAA0K.

B cnyyae, ecnun HM oA4Ha M3 LEH MO BbIGPAHHOMY peXuMy TOProB B OMpefesieHHON BastoTe He MOXeT
6bITb MCNOMb30BaHa Ha AaTy OLEHKMW, TO UCMOJb3YIOTCA LEHbI Ha Ty Xe AaTy Mo PexuMy TOpros B
Apyroi BantoTe ¢ 06beMOM TOProB Mo KPUTEPUSIM BbIGOpa OCHOBHOMO pbiHKA B MOPSAKE YMEHbLUEHMUS.

Cnpaseanueass CTOMMOCTb [OJIFOBOW LEeHHOM 6yMmarnm onpegensercs C Y4YeTOM HAKOMAEHHOro
KYNOHHOIo AoxoAaa Ha gaTy onpegeneHunsa CHA.

Ecnn Ha paty onpepeneHna CHYA OTCYTCTBYIOT LEHbl OCHOBHOIO pblHKA, ANA onpejeneHuns
cnpaBeasiMBoin CTOUMOCTU LieHHOW ByMaru npuMeHsaoTcs MoAenn OLEeHKM CTOMMOCTU LEeHHbIX ByMmar 2-
ro YpPOBHS, 3@ UCKJIIOYEHMEM Cllyyas, Korga OTCYTCTBME PbIHOYHbIX LUeH 06YyC/lOBfE€HO HETOProBbIM
OHEM OCHOBHOro pbiHKa. B aToM cnyyae Ha agaty onpegeneHna CHA gonycTtMMO MCMNo/ib30BaTh LEHbI
nocregHero TOproBoro AHs OCHOBHOW BUPXHN.

2. Mopgenu u Metoabl OLEHKM CnpaBea/siIMBOM CTOMMOCTM LEeHHbIX 6ymar, ansa
KOTOPbIX HEe onpeaensieTcss akTUBHbIA 6Mp)>KeBON PbIHOK, HO MMEIOTCA UHbIEe NPAMO
UWIN KOCBEHHO Habniopaemblie AaHHble (onpegesieHMe LUeHbl C UCMNOoJib30BaHUEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanmBasi CTOMMOCTb aKLUMA POCCUMUCKUX BMUTEHTOB onpeaensietcs Ha OCHOBaHMMU
cneaywuwmx Mmogenem u MeToaoBs:
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2.1.1. CnpaBeannBas CTOMMOCTb aKLiM POCCUMUCKNX SMUTEHTOB, o6palwjarowmxcs
Ha POCCUUCKUX U (MIN) MHOCTPaHHbIX (pOHAOBbIX 6UpIKaX, onpeaenseTcs
B COOTBETCTBMM C MOAENbI OLEHKW, OCHOBaHHOM Ha KOppeKTMpPOBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[laHHas KOppeKTMpOBKa MPUMEHSIETCS B C/lydae OTCYTCTBUS HabnogaeMon LeHbl B Te4eHue He
bonee pecatm pabouux pHen (Janee WCNONb3YKTCS MOAENU OLUEHKM, OCHOBAHHbIE Ha
MPUMEHEHNMN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS).

B cnyyae npuHSAATMS OpraHM3aTOpPOM TOProB/W peleHust 06 MCKIYEHUM LeHHbIX 6ymar us
CNMCKa UeHHbIX byMmar, AonylweHHbIX K Topram, M (uWam) B ciaydae NpUHATUS pelleHus o
rnpekpaweHnn TOpProB, a TakXe eCcnm TOoprn npekpaweHbl B COOTBETCTBMM C NpaBuaammu
npoBeAeHns NINCTUHIA opraHusaTtopa TOproeauM 6e3 MpPUHATMSA pelleHus O MnpeKpalleHumn
Topros, mogenb CAPM B uUensix onpeaeneHms cnpaBeasiMmBo CTOMMOCTU OLLEHUBAEMOIr0 aKTUBa
HE NPUMEHAETCA C AaTbl NpeEKpaLlEHNA TOProB.

[nsa uenen oueHkn cnpaBeasiBoO CTOUMOCTU UCNONb3YETCS CPaBHEHNE ANHAMUKU AOXOAHOCTU
3@ onpeaeneHHbI MpoOMEeXyToK BpeMeHW aHanusmpyemoro @GUHAHCOBOrO MHCTPYMeHTa C
AVHAMUKOW pbIHOYHbIX MHANKATOPOB. B KayecTBe pbIHOYHOIO MHAMKaTopa (beHuUMapka) akuum
POCCUMNCKUX SMUTEHTOB NCNOJb3yeTcsa nHaekc Mockosckoi bupxun (IMOEX).

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

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

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

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

T, — AaTa onpeaeneHus cnpaBeanvBoli CTOMMOCTU;

T, — Npeablaylias AaTa onpenesieHns cnpaBeasiMBoin CTOMMOCTY.

Ana akuMii pOCCMMACKMX SMUTEHTOB, TOpPryembiX Ha MockoBckol Bupxe 6e3puckoBas
CTaBka [OXOOHOCTWM — CTaBKa, onpegefsieHHass B COOTBETCTBMM CO 3HAYEHWEM KPUBOW
b6eckynoHHoln pgoxogHocTn (ctaBka KB[]) rocynapCTBeHHbIX LEeHHbIX 6ymar Ha wHTepBane B
OoAWH roa. B pacuyete ncnonb3yoTcA:

a)MeToAmMKa pacyéTta KpuBOM OECKYNOHHOW [A0XOAHOCTU rOCyAapCTBEHHbIX ob6nurauui,
onpeneneHHas MockoBckon 6upxen;

b)anHamnueckmne napameTpbl G-KpUBOM MO COCTOSHWUIO Ha KaXAbl TOProBblil AEHb,
nyb6aunkKyeMble Ha opuunanbHOM cante MOCKOBCKON HUpXKU.

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

Mpu OTCYTCTBUM 3HAUYEeHUS 6Ee3PMCKOBOIM CTaBKM Ha AaTy pacyeTa, 3HavyeHne 6e3pucKoBom
CTaBKM 3@ 3TOT AeHb MPUHUMAETCSA paBHbIM NOC/EAHEMY U3BECTHOMY.

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

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

B - beta KO3hO@PUUMEHT, paCCUYMUTAHHbLIA MO W3MEHEeHUAM LuUeH (3Ha4yeHUn) PbIHOYHOrO
MHOMKaTopa W W3MEeHeHWsM UueHbl UueHHoM 6ymarun. [na pacyeta kKoadduumeHta
MCNOMb3YIOTCA 3Ha4YeHusl, onpeaeneHHble 3a nocnegHme 45 Toproebix AHeEN, NpeaLlecTBYOLWNX
faTe onpeaeneHuns cnpaBeannBoOi CTOMMOCTHU;

Beta koaddUUMEHT paccunTbiBaeTCs Ha [AaTy, MpealecTByloWyo AaTe onpeaeneHus
crnpaBeanmBoit cToMMocTU. MNpu 3ToM aaTa pacyeTa beta koadduumeHTa A0NMXKHA ABNATLCS
TOProBbIM AHEM.

__ Covariance (R,, Rpy)

Variance (Ry,)
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roe:

R, - AOXOAHOCTb aKTMBA;

Pa, — LeHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeabiaylias LueHa 3aKpblTUa akTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3HaYeHNE PbIHOYHOIO MHAMKATOpa Ha AaTy i;

Pm,_, — npeAblayliee 3Ha4eHMe pbIHOYHOIrO MHANKATOPA;

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

Mpu wucnonb3oBaHum mogenn CAPM B uensax pacdeta bera koadduumeHTa ansg akuyumi
POCCUNCKNX 3MUTEHTOB MPUMEHSAIOTCHA 3HauYeHUs LleHbl 3akpbiTMa Ha MOCKOBCKOM Bupxe npu
yCnoBun noAaTBEPXAEHUNA €€ KOPPEKTHOCTUM B COOTBETCTBMM C MNOpAAKOM onpegeneHua
cnpaBeasiMBON CTOMMOCTU LeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHne beTa koadduuUMeHTa OKpYrAsieTcs Mo npaBuiaM MaTeMaTU4yecKoro
OKpYrneHus A0 NSaTU AecSTUYHbIX 3HaKOB.

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

LleHa 3akpblTMd aKkTuBa Ha pfaTy onpeaeneHusd CI'IpaBe,CU'IMBOM CTOMMOCTM B MoAeNnn He
YUYUTbIBAETCA.

Mpy OTCYTCTBMM LEHbl 3aKpbITUS, OTBeYallel YCN0BUSAM YCTaHOBAEHHbIM [lpaBunamu
onpeneneHns CHA, B kKakom-nmbo TOproebin AeHb B nepuoae 45 TOproBbiX AHEN, Ha daTy
pacyeTa KoadduumneHTa beta, MHboOpMaLmsa 0 3HaYEHUU PbLIHOYHOIO MHAMKaTopa (beHuMapka)
n 6e3pMCcKoBON CTaBKM 3a 3TOT TOProBbl AeHb B MOAENMN HE YUUTLIBAETCS.

Mpyv HanMuuM UEeHbl 3aKpbITUS, OTBeYalLWer YC/I0BUAM YCTaHOBMIEHHbIM [paBunamu
onpepeneHnsa CYA, n OTCYTCTBMM 3HAYEHWUS PbIHOYHOro MHAMKatopa (6eHuMapka) B KaKol-
nmbo Toproebin AeHb B nepuoe 45 TOproBbiX AHENW, Ha AaTy pacyeta koadduumeHta bera,
3Ha4yeHue pbIHOYHOIo nHaMKatopa (beHuMapka) 3a 3TOT TOProBbl AeHb NMPUHUMAETCSA paBHbIM
nocneaHeMy U3BECTHOMY.

MNMokasaTtenu R,, R,, paccumTbiBatoTCa 6€3 NpoMexXyTOUHbIX OKPYrieHWnNA.
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C [aTtbl BO3HWMKHOBEHUS OCHOBaHWIM ans npumeHenms mogenu CAPM go paTthbl npekpalweHus
OCHOBaHMN ans npuMeHeHuss mogenn CAPM umcnonb3yetca MHGOpMauMs TOSbKO Tor 6UpxM,
KOoTOpas onpeaesieHa Ha AaTy BO3HMKHOBEHMS OCHOBaHUIM ons npuMmeHenus mogenn CAPM. K
TaKoh MHGOPpMaLMN OTHOCATCA cneayowme 3Ha4YeHns:

a) ueHa 3aKkpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKAaTopa.

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

2.2. CnpaBeanvnBas CTOMMOCTb 06/iMraLMii pOCCMAUCKUX 3MUTEHTOB (3a UCKJIlOUEHNEM
o6nmraumii BHeWHnX o6a1MrayMoHHbIX 3aiMoB Poccuiickoin ®epepaummn):

2.2.1 OnpegensieTcsa C UCMOSb30BaHMEM YKa3aHHOMO HUXe npuopuTeTa UeH C YYETOM
Hannumsa A0CTyNa K yKas3aHHbIM LeHaM, a TaK Xe pefieBaHTHOCTU WUCXOAHbIX
AAHHbIX M MeTOAMK pacyeTa, MPUMEHseMbiX MPW pacyeTe YyKasaHHbIX LeH
NOCTaBLMKAMN C YY4ETOM OFpaHMYEHUI Ha pacnopshkeHune LeHHbIMM Bymaramu.
CnpaseannueBas CTOMMOCTb AOSFOBON LeHHoM 6ymaru onpefensercs C yyeToMm
HaKOM/EeHHOro KyrnoHHOro Aoxoaa Ha gaTty onpeaeneHmnsa CHA.

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

2.2.1.2. CpegHss MHOAMKaTMBHas UeHa, onpeneneHHas no metogmke «Cbonds
Estimation Onshore», packpbiBaemas rpynnoi komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)
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2.2.1.3. WNHpekcHas ueHa, onpegeneHHad no Metoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALWMMCS K 1 v 2 ypoBHI0 (No ybbiBaHUIO)),
packpbiBaeMass WHMOpMaUMOHHO-aHannTMdecknm npoayktom RuData
Price MexayHapoaHoh wHdoOpMaumoHHoM rpynnbl «WHTepdakce»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCYyTCTBMS pacUeTHbIX LIEH, pacKpbiBAEMbIX YKa3aHHbIMM Bbille NCTOYHUKAMMU
MHGOpMaLMKN, B CBSA3W C HETOProBbiM JHEM 6MpX, MO UTOramMm TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble LEeHbl, ANa Uenei onpeaeneHus CnpaBeannBoii CTOMMOCTHU
aKTUBOB MCMOMIb3YETCA LIEHA, paccuuTaHHasl No UToraM MnociaeaHEero TOproBoro AHS.
Takoil noaxoa WMCNONb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOPbIE MOMIM CYLIECTBEHHO
MOB/IMATb Ha 3HAUYEHWE PACYETHOM LieHbl B HETOProOBbIi AEHb.

2.2.1.4. LlUeHa, onpepeneHHas nNo MOAENM OLEHKW Ans UeHHbIX 6ymar,
HOMWHUPOBAHHbLIX B pybnsax, B COOTBETCTBUM C [lpunoxeHvem 23
(MoAenb OUeHKW MCNOoMb3yeT UCXOAHbIE AaHHbIe 2-F0 YPOBHS B Cliyyae
OTHeceHus obnurauum Kk pentuHroson rpynne I, II nnwn III)

Mpn OTCYTCTBUU UEH, YKa3aHHbIM B HAcCTosIWEM NYHKTE Ha AaTy onpegenenma CHA no
MHbIM NpU4YnHaMm, cnpaBeainmBasd CTOMMOCTb ONpPEAENAETCA C YYETOM UCXOAHbIX AAaHHbIX
3-ro ypoBHs.

2.2.2. Ans onpepeneHus crnpaseasMBON CTOMMOCTM O06AMrauuMii pPoCcCUMCKUX
SMUTEHTOB, NPpMO6peTeHHbIX NPpU pa3MeLweHnm (B TOM Yncie 3aMmeLlanLmx
obnurauun, onnata KOTOPbIX MNpU  UX pasMeweHUn OCYLLEeCTBASEeTCH
eBpoobnuraumsamm (B TOM u4ucne B chydyae nepegaunm (yCcTynku) BcCex
UMYLLLECTBEHHbIX U MHbIX NpaB No eBpoobamnraumsamMm poCcCUNCKUM IOPUANYECKNM
nvuam)), B OTHOWEHUU KOTOpbIX bblfa 3akaiyeHa caenka no npuobpereHuto
LeHHbIX 6ymar C 3MUTEHTOM unM NpodecCMOHanbHbIM Y4YaCTHUKOM pbIHKa
LeHHbIX 6yMmar, OKasblBalOWWUM 3SMUTEHTY YCAYrM N0 pasMeLleHU0 LEeHHbIX
6yMmar OT CBOEro MMeHu, HO 3a CYET M MO NOPYYEHUID SMUTEHTA, NNH0 C N6bIM
ApyruM TpeTbMM nWLOM B nepuoj C AaTbl Hadana pasMelleHus no AaaTy
OKOHYaHWs pas3MeleHnsa (panee - UuUeHHble byMmaru, npuobpeTeHHble npu
pa3sMmeleHnn), € aatbl npuobpeTteHns M A0 AaTbl OKOHYAHUA pasMeLleHus
Mcnonb3yeTca LUeHa pasMelleHus (Ans AONroBbiX UeHHbIX 6ymar - ueHa
pa3MelleHns C YY4EeTOM HaKOMJEHHOro KYNOHHOro AoXo4a, €C/M HavyucneHuve
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KYNMOHHOrO JAoxoAa 3a nepuos pasMelleHUss NpeayCcMOTPEHO  YC/IOBUAMMU
pasMeLLEHNS UMM UHBIM IOKYMEHTOM).

Onsa onpeaeneHus cnpaBeanuBOM CTOMMOCTM LEHHbIX 6ymar, npuobpeTeHHbIX npwu
pa3MeLlleHnn, C AaTthbl, CeayoLllen 3a 4aTOW OKOHYaHMS pa3MeLleHus, n A0 NosBAEeHUs
ueH 1-ro ypoBHS WUAW LEH, onpeaesieHHbIX C YY4eTOM UCXOAHbIX AaHHbIX 2-ro nan 3-ro
YPOBHS (3@ UCK/IOYEHMEM LiEHbI, OnpeaesiSseMoin N0 MOAEN OLEHKWN ANs LUeHHbIX bymar,
HOMUHUWPOBaHHbLIX B pybnsax, B cooTBeTcTBMM C [lpunoxeHnem 23, u CnpaBeasMBon
CTOMMOCTM, OnpeAeneHHONn Ha OCHOBaHWUM OT4yeTa OUeHLWMKa), MNpUMEeHseMbIX A4
OoueHKN obnunraummn poCCUMNCKUX SMUTEHTOB B COOTBETCTBUU C HAcToAWwMMK MNpaBunamu
CYA, HO He 6onee 10 pabounx gHEN C AaTbl OKOHYAHWUS pa3MELLEeHUs, UCMNOoJb3yeTcs
LeHa pa3MelleHus, CKOppeKTMpOBaHHAs MpPOMNOpPUMOHANIBHO W3MEHEHWUID 3Ha4deHus
6e3p1MCKOBOMN CTaBKW AOXOAHOCTU CTpaHbl pUCKa Ha CpOK, COOTBETCTBYIOLWMA CPOKY A0
Aatbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauecTBe 6€3pnCKOBOMN CTaBKW AOXOAHOCTU CTPaHbl pUCKa UCMONb3YTCA:

1) Onsa ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUNCKUX pybnsax — cTaBka KpMBOK

6ecKynoHHOM A0X0AHOCTN MockoBckoi 6upxuitl

2) Ana ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B aMePUKAHCKUX AOJapax - CTaBKa,
Mo aMepMKaHCKMM rocyAapCTBEHHbIM o6nuraymam?]

3) Ang ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c
peiTuHrom AAA EBpo3oHbIL3]

Onsa pacuyeTta BblbupaeTcs COOTBETCTBYIOLWAA pacKkpbiTad CTaBKa Ha CPOK, MakCMManbHO
NpUBGAMXKEHHBIN K CPOKY A0 AaTbl noraweHus (uan go 6nuxanwen aatbl odepThl,
npeaycMaTtpusalowen noraweHne, B Clyyae, ecnuM OHa npeaycMOTpeHa YCNoBUSMU
BblMyckKa).

PacuyeT nponopuMoOHaNbHON KOPPEKTUPOBKU LEHbl pasMelleHNnss Ha U3MeHeHue
3Ha4yeHMs 6e3pMCKOBOIN CTaBKM AOXOAHOCTU CTPaHbl pUCKa onpeaensieTcs cneaytolmnm
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 — t5)/365)

PVe = Price = R+ (T = 0)/365)

PV, — cnpaBensinBas LeHa UeHHoW byMarm Ha gaTy OUEeHKM
Price — UeHa pa3MeLleHns LeHHon Bymaru

Rf,, — 6e3pnckoBasl CcTaBka Ha AaTy OKOHYaHMS pa3MeLleHUs LeHHOM ByMmarm Ha Cpok
Ao noraweHus (odepTbl)

Rf, — 6e3puckoBasg CTaBka Ha AaTy OLEHKM Ha CpokK Ao noraweHunsa (odepTbl)
T — paTta noraweHnus (odepTbl)

t — paTa OLUEHKMU

to — AaTa OKOHYaHMSA pa3MeLleHnsa LueHHon bymaru.

MonyyeHHas cnpaBeanueasl LeHa AOAroBOM LEHHOMW 6ymMarnm C ydeToOM KOppeKTUPOBKMU
(PV,) okpyrnsieTcs oo ABYX 3HAKOB MOC/e 3ansTon.

CnpaBegnvBass CTOMMOCTb [AONrOBOM UEHHOW 6yMmarnm onpegensieTca € y4eToMm
HaKOMNJEHHOro KYNoHHOro Aoxoaa Ha aaTy onpeaeneHus CHA.

C Haubornee paHHel 13 gat:
- AaTa NosiBNeHus UeH 1-ro ypoBHS MK LEH, onpeaeneHHbIX C YYETOM UCXOAHbIX
AAHHbIX 2-T0 MK 3-ro YpOBHSA (3@ NCKIIOYEHMEM LeHbl, onpeaensemMoin no Moaenm
OLEHKM ANna UeHHbIX 6ymar, HOMMHMPOBAHHbLIX B pybnax, B COOTBETCTBMM C
Mpunoxennem 23, n CrpaBeasMBon CTOMMOCTM, ONpeaeneHHOMW Ha OCHOBaHWUU
oTyeTa oueHLmMKa), NPUMEeHseMbIX Ans oueHKN o6anraumm pocCMnCKUX aMUTEHTOB
B COOTBETCTBMM C HacTodAwmmu MNpasunamm CHA
- parta, npuxoasuwascs Ha 11 pabounin geHb, cneaylowmi 3a AaTON OKOH4YaHUS
pa3MeLlleHuns,

cnpaseasiMBas CTOMMOCTb AONTOBbIX LEHHbIX ByMar onpegensercs B oblem nopsake B

cooTBeTCTBMU C MNpasunamm CHA.

CnpaBeanuBasi CTOMMOCTb MHBECTUMLMOHHbIX MaeB POCCUMACKUX MNaeBbIX
MHBECTULMOHHbIX (POHAOB, a TaK >e€ WNOTeYHbIX cepTUdUKaATOB y4vacTusa
onpeaenseTcs Mcxoas U3 pacyeTHOW CTOMMOCTU WMHBECTUMLMOHHOrO nasi (MMoTeYHOoro
cepTudmnKata yyactusi), pacCuMTaHHOro B COOTBETCTBUM C HOPMATMBHbIMW MpPaBOBbIMU

25



akTamMm Ha paty onpegenennss CHA v packpbiTtoro (NpenocTtaBNeHHOro Bagesbuam
WHBECTULMOHHbIX Maes) ynpasnstowen komnaHnen NMUO (MNOTEe4YHOro NoKpbITHS).

B cnyyae oTCyTCTBUSA pacKpbITbiX YNpaBisoWein KOMNaHWen AaHHbIX O pacyeTHOW CTOMMOCTU
WHBECTMLMOHHOIO Nnas (cepTudukarta ydactus), NpMMeHAeTcs oLleHKa Ha OCHOBAHUM UCXOAHbIX
NaHHbIX 3-T0 YPOBHS.

B cnyyae npuobpeTeHMss  MHBECTMUMOHHbLIX NaeB npu  (OPMUMPOBaHUM  MaeBoOro
WHBECTULUMOHHOrO ¢oHAa C AaTbl BblAayM MHBECTULMOHHbIX MNaeB A0 AaTbl 3aBepllieHus
(oKOHYaHMSA) hopMMpoOBaHUS, CripaBeanBast CTOMMOCTb MHBECTULIMOHHOMO Nas onpeaensercs
NCX0AS U3 CYMMbl AEHEXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHK BbIAAETCS OAWH
WHBECTULUMOHHBIN Nan npu OpMMPOBaHUN.

2.4. CnpaBeanvBass CTOMMOCTb [EeNO3UMTAapPHOW PacCNUCKW, NPeACcTaB/sSeMblii akKTUB MO
KOTOpOM TOpryetrcsa Ha AOCTYMHbIX Habnwopaembix pbiHKax (cM. [NpunoxeHue 4),
onpenenseTcs Ha OCHOBaHWM CNpaBeaAsIMBOM LEHbl NpeAacTaBfseMON LeHHon 6ymarum
(6azoBoro akTtuBa), onpenesieHHOMW Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSLWUM
MpunoxeHneMm C y4eToOM KOIMYECTBa LieHHbIX 6ymar, npaBa Ha KOTOpble noATBepxXaaeT
OAHa geno3mTapHas pacnucka.

Ons peno3vTapHbIX PpacnuMcok, NpeacTaBfisSeMblidi aKTMB MO KOTOPbIM He TOpryetcss Ha
[OCTYnHbIX Habnogaembix pblHkax (cMm. [lpunoxeHue 4), cnpaBeanneas CTOMMOCTb
Aeno3uTapHon pacnuckm onpegensietca no mogenu CAPM B nopsigke, yCTaHOB/SIEHHOM Ans
OUEHKM aKUMA WHOCTPAHHbIX 3MUTEHTOB, B TOM u4ucne nmnaeB (akuun) WHOCTPAHHbIX
WHBECTULUMOHHbIX POHAO0B, aKLNUA MeXAyHapOAHbIX KOMMAHMUI U Aen03UTapHbIX Pacnmcok.

3. Mogenn M MeToAbl OLEHKM CnpaBeasMBOM CTOMMOCTM LUeHHbIX 6ymar, ans
KOTOpPbIX OTCYTCTBYIOT Habniopgaembie pAaHHble (onpegesieHMe LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AiAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb @KL POCCUMCKUX DMUTEHTOB OnpeaensieTcs Ha OCHOBaHMMU
oTyeTa oOueHUlMKa, COOTBETCTBYIOLLEro 3aKoHoaaTefNlbHbiM TpeboBaHMAM B OTHOLUEHUMU
oueHkn nmyuiectea NMNoO

3.2. CnpaBegnvBasi CTOMMOCTb O6nauraumii poCCUACKUX SMUTEHTOB (3a MCKI/IIOMEHUEM
o6bnuraumMm BHeWHUMX O6sAuMraumMoHHbix 3auMoB Poccuickon dPenepaumn)
onpefensieTcss ¢ UCNoNb30BaHMEM YKa3aHHOIMo HWXe NpUOpUTETA LEeH C YYETOM Hanmuus
AOCTyna K yKasaHHbIM LeHaM, a TaK Xe peneBaHTHOCTUM UCXOAHbIX AaHHbIX W METOAUK
pacyeTa, MpPUMEHSIEMbIX TMPW pacyeTe YyKas3aHHbIX LUeH TMOoCTaBLWKWKaMU C  YYEToM
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3.3.

OrpaHuM4YeHnin Ha pacnopsiXeHune ueHHbiMn 6ymaramm. Cnpasennnesasi CTOMMOCTb A0JIFOBOM
ueHHon 6ymaru onpepensieTcss C YYEeTOM HaKOMJIEeHHOro KyMnoHHOro Aoxoda Ha JaaTy
onpeaeneHunsa CHA.

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

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

3.2.2. lHaekcHasa ueHa, onpeaeneHHas no Mmetogmke RUDIP RUS (no MCXOAHbIM A@HHbIM,

OTHOCALWMMCSA K 3 YpOBHIO), packpbiBaeMas WHGOPMaUMOHHO-aHaNUTUYECKMUM
npoaykTtom RuData Price MexayHapoaHon nHdopMaumnmoHHom rpynnbl «MHTEepdake»
(https://rudata.info/aboutDB/data-price)

B cnydyae oTCyTCTBUS paCyeTHbIX LieH, pacKpblBaeMbIX YKa3aHHbIMW Bbille NCTOYHUKaMMU
MHdopMaunm, B CBS3M C HETOProBbIM AHEM OUpX, MO MTOraM TOProB Ha KOTOPbIX
onpeaensalTcs pacyeTHble LeHbl, ANa uenen onpeaeneHunsl cnpaBeasmBoii CTOMMOCTH
aKTMBOB MCMONb3yeTCs LeHa, paccyMTaHHas no utoraM nocneaHero TOproBoro AHS.
Takor noaxon MCMNonb3yeTcs B OTCYTCTBME CO6bITMI, KOTOpbie MOMAM CyLeCTBEHHO
NOBANATb Ha 3HAYEHNE pacyYeTHOWM LeHbl B HETOProBbIN AEHb.

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

3.2.4.

pybnax, B cooTBeTcTBMM C [IpunoxeHvem 23 (MoOAeNb OLEHKM WUCNOoNb3yeT
WUCXOAHbIE AaHHble 3-r0 YPOBHS B Cllydyae oTHeceHus obnurauunm K IV penTuHrosom

rpynne)
CnpaBeanuBasi CTOMMOCTb, OMpeAesieHHass Ha OCHOBaHMM OT4YeTa OLEHLMKa,

COOTBETCTBYHOLLEr0 3akoHoAdaTesNIbHbIM TpeboBaHMAM B OTHOWEHUU OLIEHKMU
umyllecrtea MNO.

B cnydae, ecnn oOueHWMKOM onpenesieHa cripaseannBad CTOMMOCTb be3 y4yeTa
HaKoMJIeHHOro KyrnoHHoOro goxoaa, To cnpasegnnBasd CTOMMOCTb onpeaensdetrcd C
Y4YE€TOM pacCyeTHOro HakKonJIeHHOro KynoHHOro A4oxoaa Ha Kaxayr AgaTty OUEHKW.

CnpaBeanuBass CTOMMOCTb MHBECTMLMOHHbIX MNaeB POCCUMUCKMX MNaeBbiX
MHBECTMLIMOHHbIX (POHAOB, a TaK >Xe MUNOTeYHbIX cepTUdPuUKaToB y4yacTus
ornpenenseTrcsd Ha OCHOBaHMW OTYeTa OUEHLIMKa, COOTBETCTBYHOWEro 3aKoHOoAaTesIbHbIM
TpeboBaHMAM B OTHOLIEHUM OLEHKN umylectea NMNO
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3.4. CnpaBeanvBasi CTOMMOCTb Ae€N03UTAapPHOM PacCnnUCKM ONpeaensieTcsl Ha OCHOBaHUKM oT4YeTa
OUEeHLMKa, COOTBETCTBYIOLWEro 3akoHoAaTeNlbHbIM TPpebOoBaHMSM B OTHOLUEHUM OLLEHKMU
umyiecrea NMNNoO

3.5. CnpaBeanmeasi CTOMMOCTb A€NO3UTHOro ceptudumkarta onpegensieTcs ¢ UCnosib3oBaHMeM
MeToda oOnpeaenieHns CcrnpaBeanMBOA CTOMMOCTM [AEHEXHbIX CpeacTB BO  Bkaagax
(Opunoxerune 10).

B obweM cnyyae ans Bcex UEHHbIX 6bymar MCnosb3oBaHME OT4YeTa OLUEHLLIMKa, OrpaHu4mBaeTcs
YCOBUSAMM, MPUMEHSEMbIMU B C/ly4ae BO3HUKHOBEHUS COBbITUIN, BeayLmnx K obecueHeHno akTuea
B COOTBETCTBUK C [MpuaoxeHnem 6.

LleHHble 6yMarm
MHOCTPaHHbIX
SMWUTEHTOB, B TOM
uucne:

e Man MHOCTPaAHHbIX
MHBECTULIMOHHbIX
cdoHpoB;

e [AONroBble LleHHble
6ymarm
MHOCTPaHHbIX
rocynapcrs;

¢ eBpoob6nurauyum
MHOCTPaHHbIX
SMUTEHTOB;

e LleHHble 6yMmaru
MeXXAYyHapOoAHbIX
thmHaHCOBbIX
opraHmsaumm

LleHHble 6ymaru
MeXXAyHapoAaHbIX
KOMMaHuu

O6nauraumm BHeWHMUX
062 1MraLlMoHHbIX

1. Metoa oOLEHKM crnpaBea/iIMBOM CTOMMOCTM LEeHHbIX 6yMmar, Ans KoTopbixX
onpeaensieTca akTMBHbIN 6Mp>keBOM pbIHOK (onpeaesieHue LleHbl HA OCHOBAaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

YcnoBus M  NopsaoK onpegeneHnss CnpaBeasiuBon LeHbl 1 ypOBHA C  YYETOM KpUTEpUEB,
XapaKTepu3yLWwmMX BO3MOXHOCTb pacrnopsiXXeHus ueHHbIM1 6yMaramu, npeacrasnieHbl B [punoxeHum
A K HacTosaweMmy NpunoxeHuto.

Oco6eHHOCTU Bbi6opa UeHbl, ecnu LeHHaa 6yMara Topryercss Ha POCCUMMCKON 6uprke B
pe>xuMax TOproB C pacyetamMm B py6nsiXx 1 MHOCTPaHHOMW BanloTe:

Ecnn ueHHas 6ymara Topryetcsi Ha pOCCUNCKON 6upyxe B pexmmax TOproe C pacyeTamu B pybnsax u
WHOCTPaHHOW BasloTe, N Takas 6upxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANns Bblbopa
CnpaBeasiMBoOi LieHbl MCMONb3YOTCS NPUOPUTETHO LIEHbI TOMO peXmMa TOProB, MO KOTOPOMY Ha AaTy
OLleHKW onpeaeneH Hanbonbwmini 06bEM N0 KPUTEPUSIM BbIGOpa OCHOBHOMO pbiHKA, YCTAHOBIEHHbIM B
HacTosweM [lpunoXeHMN ANs MHOCTPaAHHbIX 3MUTEHTOB. B cnyyae, ecnm HM ogHa M3 LEH nNoO
BbIOpaHHOMY peXWMy TOProB B onpeaesieHHON BasloTe He MOXET ObITb MCNONb30BaHa Ha AaTy OLEHKU,
TO UCNOJMb3YIOTCS LUEeHbl Ha Ty Xe AaTy No peXxuMmy TOpros B ApYyron BantoTe ¢ 06bLeMOM TOpProBs Mo
KpUTepunsaM BblI6bopa OCHOBHOIO pblHKa B NOpPsSAKe YMEHbLUEHUS.

Cnpaseanueasl CTOMMOCTb [AOSIFrOBOM LEHHOW O6yMarm onpegensercs C y4eToM HaKOMJIeHHOoro
KYNOHHOIo AoxoAda Ha aaTy onpegeneHmns CHA.
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3anmoB Poccuiickoi
®depepauynn (FrOBO3
PD)

Ecnn Ha paTy onpeaeneHvs CrnpaBeanvBOMA CTOMMOCTM OTCYTCTBYIOT LI€Hbl OCHOBHOMO pblHKa, ANS
onpeaeneHns CrnpaBeasiuBo CTOMMOCTU LIEHHOM 6yMarv NMpUMEHSIOTCA MOAENU OLEHKM CTOMMOCTM
LeHHbIX 6yMar 2-ro ypoBHsl, 33 UCKJTIOYEHMEM C/lydasi, Koraa OTCyTCTBME PbIHOUYHbIX LieH 06yC/ioBNEeHO
HETOProBbIM IHEM OCHOBHOTO pbiHKA. B 3TOM c/niyyae Ha faTy onpefeneHns crpaBeasiMBoii CTOMMOCTH
[OMNYCTUMO MCMNOMb30BaTh LiEHbI MOC/IEAHErO TOProBOro AHSA OCHOBHOMN BUPXN.

2. Mogenun n MetToabl OLEHKM cCnpaBea/iMmBOM CTOMMOCTU LEeHHbIx 6ymar, ans
KOTOPbIX He onpeaensieTcd aKTUBHbIA 6Mp>xeBOM PbIHOK, HO UMEIOTCH MHbIe
NPpAMO WM/IM KOCBEHHO Habnwpaemblie paHHble (onpeaeneHuWe UeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAaHHbIX 2-ro YPOBHSA)

YcnoBus w  nopagok onpepesieHvMs cnpaBeasiMBoi  LeHbl 2 YPOBHA C  YYETOM KpPUTEpUEB,
XapaKTepn3yrnwmnx BO3MOXHOCTb pacCnopsaXeHna UEHHbIMU 6YMaFaMVI, npeacrtaB/ji€Hbl B |-|pl/IJ'IO)KeHVIVI
A K HacTosweMy lMpunoxeHuto.

CnpasegnumBass CTOMMOCTb [OJIFOBOW LEeHHOWM 6yMmarnm onpegensercs C Y4Y4eTOM HAKOMAEHHOro
KYNOHHOIo goxoaa Ha gaTty onpegeneHunsa CHA.

Ncnonb3yemas aAns oueHKu akumil MHOCTPaHHbIX 3MUTEHTOB, B TOM YKUC/e naes (akuui)
WHOCTPaHHbIX MHBECTULMOHHbIX HOHAOB, akuMi MeXAyHapoaHbIX KOMNaHWIA U Aeno3nTapHbIX
pacnucok moaenb CAPM aHanormyHa Moaenun Anas poCCUUCKUX aKLUn, C y4EeTOM HEKOTOPbIX
ocobeHHoCTEelN NpUMMeHeHUs:

e B KkauecTBe pbIHOYHOIO MHAMKaTOpa (beHUMapKka) akLMin MHOCTPAHHbIX SMUTEHTOB, Naes
(akumnn) MHOCTpaHHbIX (OHAOB, TOPryeMbIX Ha POCCUUCKUX N (MNN) MHOCTPaHHbIX
bupxax, a Takxe akunm MexayHapoAHbIX KOMMAaHUN UCNONb3yeTca UHAEKC BUpxn, Ha
KOTOpOW onpeaeneHa cnpaBeanveas LUeHa YpPOBHA 1 wuepapxuu crnpasensnsBom
CTOMMOCTM AAHHOM LeHHol bymarn Ha gaTy, NpeawecTBYOWYO AaTe BO3HUKHOBEHUS
OCHOBaHUN gna npuMmeHeHns mogenu CAPM.

e [lo Jeno3uTapHbIM pacnuMckaM WCNOMb3yeTCcss PbIHOYHbIA UMHAeKC (6eHumapk) B
OTHOWeHnM 6a30BbiXx akTuUBOB. [pu 3TOM BblbMpaeTca uHAeKC (6eHuMapk) Tou
6upxxeBoN naowanku, B CTpaHe KOTOPOW BeAETCS OCHOBHAs AEATENbHOCTb 3IMUTEHTa
npeacTaBnSeMoro akTMBa Aeno3uTapHOM paciuncku.
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e [I1na akuMih MHOCTPAHHbLIX 3MUTEHTOB, NaeB (aKUWW) MHOCTPaAHHbLIX (POHAOB, aKUUI
MeXAyHapoAHbIX KOMMaHMN B KayecTBe 6e3pMCKOBON CTaBKW AOXOAHOCTU MPUMEHSAIOTCS
CTaBKW, yKasaHHble B lMpunoxeHun 6. MNpun 3TOM A9 aKUMA MHOCTPAHHbIX 3MUTEHTOB,
naes (aKuMin) MHOCTpPaHHbIX (POHAOB, AaKUMA MeXAYHapOAHbIX KOMMAaHWI B KadecTee
6e3pMCKOBON CTaBKM AOXOAHOCTM MPUMEHSAETCS CTaBka MO rOCyAapCTBEHHbIM ByMaram
B Bajl0Te, COOTBETCTBYIOWEN Ba/kOTE UCXOLHOM KOTUPOBKKM 1 YpOBHSA OLEHMBAEMOW
akumu (nas). Ona Aeno3uTapHbIX pacnucok B KayecTtBe 6e3puUCKOBOM  CTaBKMU
OOXOAHOCTU MPUMEHSIETCA CTaBKa MO rocyAapCTBEHHbIM OyMaraMm, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpPaHe, B KOTOPOW BeAETCS OCHOBHasA AesATeNIbHOCTb SMUTEHTA
npeacTaBNseMOro akTmea Aeno3nTapHOi pacnucku. B cnyyae HecooTBETCTBMSA BastoThbl
ctaBkn 6e3puCcKOBOM  OOXOAHOCTM BaNTe€ UCXOAHOW KOTUPOBKM 1  ypoBHSA,
ncnonb3yetcs 6e3puckoBasi CTaBka B BaoTe, COOTBETCTBYIOLWEN BaslOTeE MCXOAHOM
KoTupoBkM 1 ypoBHSA. Ecnun B MpunoxeHun 6 He ykasaHa cTaBka B Heobxoammon ans
pacyeTa BasiloTe, TO Takas CTaBKa onpeaensieTca ¢ y4eToMm yC/oBMin HacToswero ab3saua
Ha OCHOBaHMN MOTMBMPOBAHHOIO CYXAEHMS ynpaBasiowen KOMMaHmu.

e B uenax pacuveta beta koadpduumeHTa ANA akuMin MHOCTPaHHbIX 3MUTEHTOB, MaeB
(akumin) MHOCTpaHHbIX (DOHAOB, aKUWMKA MeXAYHapOAHbIX KOMMAHWMN U AenO3UTapHbIX
pacnncoK MpUMEHATCS  3HadyeHus LeHbl  3akpbltus  6upxu  (Npu  ycrnoBuu
NOATBEPXKAEHUS €€ KOPPEKTHOCTM B COOTBETCTBUM C MOPSAKOM onpeaeneHuns
CnpaBeaMBON CTOMMOCTU LEHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOpOM onpeaeneHa
Hagnexalwas KOTUpOBKa YPOBHA 1 wuepapxum cnpaBeanuBol CTOMMOCTM Ha AaTy,
npeALlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWI Ans npumeHeHus mogenun CAPM

. ,D,J'IH AENO3NTapPHbIX paCnMCOK B KayeCTBE NoKasaTtend PO MCNONb3YETCA CnpaBeaninBasd
CTOMMOCTb CaMOM Aeno3uTapHON pacnucKu.

3. Mogenu n MeToabl OLEHKU CNpaBeAsIMBOM CTOMMOCTM LeHHbiIX 6ymar, ansa
KOTOpPbIX OTCYTCTBYHOT Habnoaaembie paaHHble (onpepeneHue UeHbl C
MCMNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoBus W nopsaok onpedenieHns  CnpaBeasiMBOM LeHbl 3 YpPOBHA C  YYETOM KpUTEpUEB,
XapaKTEePM3YIOLWMNX BO3MOXHOCTb PacnopsiXXeHus LeHHbIM1 bymMaramun, npeacrassieHbl B [punoxeHumn
A K HacToqaweMy lMpunoxeHuto.
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AKLMMN MHOCTPAHHbIX
SMUTEHTOB;

Aeno3uTtapHblie
pacnuckm
MHOCTPaHHbIX
SMUTEHTOB;

Axuun
MeXXAYHapoAHbIX
KOMMaHWM;

AKLMMN POCCUNCKUX
3MMUTEHTOB.

4.

4.1.

4.2.

Metoa oOuLEeHKM crnpaBefiMBoM CTOMMOCTM LUeHHbIx 6yMmar B cnyuvae
peaoMMuMnsauMM  3MUTEeHTa (SMUTEHTa TnpeAacTaB/ISEMbIX aKTUMBOB MO
AenosuTapHbiM pacnuckam); nmbo B cBA3M C npeacroswmMm  (Mam
cocTosiBLULMMCA) npuobpereHneM (BblKYNnoOM) LeHHbIX 6yMar MHOCTpaHHOroO
3MMUTEHTa C O4QHOBPEMEHHOM npoaaken (pa3MeweHMeM) akKLMnu poCCMUCKOro
SMUTEHTa WM aKUMN MexxayHapoaHon komnaHun (o6meHom) (onpepeneHune
cnpaBeanvBon ctouMmoctu no mogenm CAPM c uMcnonb3oBaHMEM MCXOAHbIX
AaHHbIX 3-ro YpOBHS).

MeToanKa OLeHKM cnpaBeanMBoOl CTOMMOCTWU, NpeayCMOTpeHHas MyHKTOM 4.2 HacToswero
MpunoxeHnsa (Mogenbs CAPM 3-ro ypoBHS), MOXeET NPUMEHATLCA UCKIOUYUTENBHO B C/lyyae
peaoMUUUAALNK SMUTEHTA akuMn (3SMUTEHTa NpeacTaBASEMOro akTmea Mo Aen0o3UTapHbIM
pacnuckam), Win B CBSA3U C NpeacTosawmM (MM CocToaBlIMMCS) npuobpeTeHnem (BbIKYNoMm)
LeHHbIX 6yMar WMHOCTPaHHOrO0 3MUTEHTA C OAHOBpPEMEHHOW npojaxen (pa3MelleHnem)
aKLMIN POCCUIMACKOr0o 3MUTEHTa MM MeXAyHapoAHOW koMnaHuu (obMeHoM). Bo Bcex MHbIX
c/lyyaax crnpaseanneBas CTOMMOCTb aKUWMKA  MHOCTPAHHbIX 3SMUTEHTOB, [AEno3MTapHbIX
pacrnncoK MHOCTPAHHbIX SMUTEHTOB, aKLMN MEXAYHAPOAHbIX KOMNaHWM, akuMn pOCCUNCKNX
3MUTEHTOB onpegensietca B obwem nopsiake, yCTaHOBAeHHOM [lpaBunaMum onpegeneHus
CYA.

B cnydae orpaHuyeHus opraHuM3aTopoM TOProBAM AOMYCTUMbIX KOAOB pacyeToB B pexuMe
TOproB «PexuM 0CHOBHbIX TOProB T+>» N0 caesikaMm C akuMSIMU MHOCTPaHHbIX SMUTEHTOB UK
Aerno3uTapHbiMKM pacnuckamu (B pesynbTaTe BBeAEeHWS KOTOPOoro 6ump>keBOW pPbIHOK MO
YKasaHHbIM LeHHbIM byMaram nepectaeT yAOBAETBOPSATb YC/IOBUSM aKTUBHOIMO pblHKAa), B
CBS13M C peaoMuumnnsaumen ammteHTa (3MMTEHTa NPeacTaBAsieMoOro akTmea no 4eno3nTapHoOm
pacnucke) Mnun B CBA3U C NPeACTosAWMM (MM COCTOSBLUIMMCA) NpuobpeTeHneM (BblKYMNOM)
LleHHbIX 6byMar MHOCTPAHHOIO 3MUTEHTa C OAHOBPEMEHHOMN MpoAaxenm akuum pOCCUMNCKOro
3MUTEHTA WM MeXAyHapoAHOW KoMnaHuu (06bMeHOM) ANns onpeaeneHnst cnpaBeaiMBomn
CTOMMOCTMU:

e  aKUMI MHOCTPAHHbIX SMUTEHTOB WM AEnOo3MTapHbIX PacnnCcoK - HaunHasa co AHS,
cneaylowero 3a rnocneiHnM TOprosbiM AHEM, B KOTOPOM MPUHUMAaNUCb 3asBKU Ha
3aK/ayeHne caenok C akuMsMu MHOCTPaHHOro 3MWUTEHTa WAM AEN03UTapHbIMU
pacnnuckamu B pexumme Topros «PeXuM OCHOBHbIX Toproe T+» (aanee - lMocnegHui
TOProBbIA A€Hb B peXMUMe OCHOBHbIX TOproB T+);

e  AKUMI POCCUMNCKOrO SMUTEHTA UM aKUMI MeXAYHapOAHOW KOMNAHUM — Ha4YnHas co
AHS 3auncneHmsa Ha cuet geno YK A.Y. MN® akumii poCCUINCKOro aMUTEHTa MK
MeXAYHapOAHON KOMMaHWKW, NOJIYYEeHHbIX B CBA3W C peAoMUUMASLMEN SMUTEHTA
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(3MUTEHTa NpeacTaBNAEMOro akTMBa Mo Aeno3MTapHbIM pacnncKaM) Mam B CBA3U C
OAHOBpPEMEHHbIM NpuobpeTeHneM n npoaa)xen LeHHbix 6ymar (obmMeHoM), B cydae,
npeaycMoTpeHHoM n. 4.3 Hactosawero MNMpunoxeHus,

ponyckaeTtca npuMmeHaTe mogdenb CAPM 3-ro ypoBHS aHanorM4yHo Tomy, Kak mogens CAPM
NpUMeHsIeTCs ANna onpeaeneHns cnpaBeasiMBoi CTOMMOCTU aKLUMIA POCCUNCKNX SMUTEHTOB C
y4yeToM cneaytouwmx ocobeHHoCTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXET NMPUMEHSTbLCS B OTCYTCTBME HabntogaemMon LeHbl
NepBOro ypoBHS A0 HacTynseHus Hanbonee paHHen n3 aar:

4.2.2.

a)

b)

c)

AaTbl MpeKkpaweHMs MNpuU3HaHWS akuMii  MHOCTPaHHOro0 3MUTEHTa Wau
[eno3nTapHbIX pacnucok, HO He no3aHee AaThl 3a4MncieHns Ha cdyeT geno YK
A.Y. MNO® nonyyeHHbIX UeHHbIX 6yMar (3a UCKJTIIOUEHUEM Cy4dast, yKa3aHHOro B
n. 4.3 HacToswero MpunoxeHus);

haTbl, C KOTOPOM [AOCTYMHbl BCE KOAbl paCYeTOB, paspelleHHble Ans
COOTBETCTBYHOLLEro TUna ueHHbiX 6ymar, Npu 3ak/Jl4YeHUN CAENOK B pexume
TOproB <«PeXWM OCHOBHbIX TOpros T+» (B 3TOM cC/sydae crnpaseaineas
CTOMMOCTb LEeHHbIX byMar onpegenseTcsa B COOTBETCTBUM C 06WMM NOPSAAKOM,
yCTaHoB/eHHbIM lMpaBunamu onpeaeneHnsa CHA);

[aTbl UCK/IOYEHUS LEeHHbIX ByMar m3 cnucka ueHHbIX 6ymar, AONYLEHHbIX K
TOopram/paTtbl NpeKpaLleHns Topro. LeHHbIMM ByMaramm (Kpome cny4vas 3aMeHbl
LeHHbIX 6yMar MHOCTPAHHOrO 3MMUTEHTa Ha LUeHHble 6yMarm poCCUIICKOro
AMUTEHTA UIN MEeXAYHAPOAHOW KOMMaHWM B paMKaX O4HOr0 TOProBoro koga v
cnyyas, npeaycMoTpeHHoro n. 4.3 Hacrtoswero MpunoXxeHus, npu KOTOPOM
moaenb CAPM 3-ro ypOBHS MpoAo/IXKaeT NPUMEHSTbCS UAM NMPUMeHseTca A
OUEHKM aKUMIA POCCUMCKOro 3MUTEHTa WM MeXAYHApOoAHOW KoMMaHwum), C
yKasaHHoli gatbl Mmogenb CAPM 3-ro ypoBHSI He nMpuMeHMMa, cnpasensvnBas
CTOMMOCTb oOnpegensercsds no WHbIM MoOAeNsM OueHKM, OCHOBAHHbIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-T0 YPOBHS;

B Lenax onpeaeneHus crnpaseasMBol CTOMMOCTW akKUMM MHOCTPaHHOrNo0 SMUTEHTA
(Aeno3uTtapHbIX pacnucok) no moaenn CAPM 3-ro ypoBHS WAM pPeTpoOCneKTUBHOIMo
pacuyeTta cripasBea/IMBON CTOMMOCTU akUMi MHOCTPAHHOro 3MUTEHTa (Aeno3uTapHbIX
pacnucok) (B cinydae, yCTaHOBNEeHHOM B N. 4.3 Hacrtosiwero [lMpunoxeHus) npwu
nepsoM npuMeHeHun mogenu CAPM 3-ro ypoBHS KOPPEKTUPOBKE MOASEXMUT:

cnpaseanimeBas CTOMMOCTb (UeHa) 1-oro ypoBHS akUMA MHOCTPAHHOINO 3SMUTEHTa
(Aeno3unTapHbIX pacnmcok), onpegeneHHas Ha lNocnegHWn TOPro.biv eHb B pexnme
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OCHOBHbIX TOproB T+ B ob6weM nopsake, yCTaHOBIEHHOM HacToswmnMm Mpasuiamu
onpeaeneHna CHA;

nmbo B cnyyae OCyLecTB/AeHUS peTPOCNEeKTUMBHOIO pacdeTa A8 uUenen OueHKu
NONYYEHHbIX aKUWMA POCCUACKOrO 3MUTEHTA WM MEeXAYHapOAHOW KOMMaHuuM -
cnpaseasiMBas CTOMMOCTb (U€eHa) 1-0ro ypoBHS akKUMW MHOCTPAHHOINO0 3MUTEHTA,
onpegeneHHas no gaHHbIM MockoBckol Bupxn Ha lMocnegHwii TOproebii AeHb B
peXXnuMe OCHOBHbIX TOPros T+ Mo MeTogaM OLEeHKU, NpeayCMOTPEHHbBIM HACTOALWMMU
Mpasunammn onpegenenms CYA, kKak ecam 6bl ucxogHble LUeHHblie 6ymarm
MHOCTPaHHOro aMmmTeHTa xpaHunmcbe B HKO AO HP/L;

4.2.3. B Ka4ecTBe pbIHOYHOro nHamnkartopa (beHumapka) ncnonb3yeTcsa MHAEKC MOCKOBCKOM
Bupxun (IMOEX);

4.2.4. B KayectBe 6e3puMCKOBOM CTaBKM [OOXOAHOCTU TMPUMEHSIIOTCA CTaBKM 1O
rocyfapcTBeHHbIM UeHHbIM 6yMaram, ykasaHHble B [llpunoxeHun 6, B BasloTe,
COOTBETCTBYIOWEN BaJllOTE UCXOAHOW KOTUPOBKM 1 YpPOBHS OLEHMBAEMOM aKuum
(Aeno3nTapHOM pacnucku);

4.2.5. ang pernosvTapHbIX pacnucok B KayecTBe nMokasatend P, wucnosib3yeTcs
cnpaseanmeas CTOMMOCTb CaMOM AenO3UTapHOW pacrnucKu;

4.2.6. beta-koaddOUUMEHT pacCUnTbIBAETCA N0 COCTOSAHMIO Ha NocneaHU TOProBbl AEHDb B
peXuMe OCHOBHbIX TOproe T+, paccymTaHHoe 3HaudyeHue beTta-kosdduumeHTa
dukecmpyeTcs 1 NpUMeEHsIeTCs B TeYeHue BCero cpoka onpepefieHus crnpasensveomn
CTOMMOCTM aKUMA MWHOCTPAHHOrO 3MWUTEHTA, AEMNO03UTApHbIX pacrnucokK, akuuin
MeXAyHapoAHOM KOMMAaHMM U aKuMiA POCCUMCKOro aMuTeHTa (ANns nocriegHux - B
cnydyae, yctaHoBneHHOM M. 4.3 Hactosawero lMpunoxennsa) no mogenn CAPM 3-ro
YPOBHS;

4.2.7. pna pacyeta beTa-kosadduUMEHTA WCMNONb3YIOTCA 3HAYEeHUA LeHbl 3aKpbITUS WU
pbIHOYHOrO MHAMKATOpa (6beHuMapka) 3a nocrnegHne 128 ToOproebiX AHEWN,
NpeawecTBYOWNX MNOCNeAHeEMY TOProBOMY [AHIO B peXWUMe OCHOBHbIX TOpros T+
(Bkntoyas NocnegHUin TOProBbin AEHb B PEXUME OCHOBHbLIX TOProB T+);

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

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

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

4.2.10.npn  OTCYTCTBMM LEHblI 3aKpbITUs, OTBeYaloWen YC/I0BUSAM, YCTAHOBJIEHHbIM
Mpasunamu onpepeneHns CYA, B Kakol-nmbo TOproBblil AeHb B nepuoge 128
TOProBbIX AHEN, NpeAllecTBYoWmnX MNocnegHeMy TOProBOMY AHIO B PEXUME OCHOBHbIX
Topros T+ (Bktovas NocnegHuUn TOProBbi AeHb B PEXMME OCHOBHbIX TOpros T+),
MHpOpPMaUMSA O 3HAYEHMM PbIHOYHOrO MHAMKaTopa (beHumapka) n 6e3pucKoBOWA
CTaBKW 3a 3TOT TOProBbIi A€Hb B MOAENIN HE yUUTbIBaeTCs;

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

B TOM cnyyae ecnn akumm POCCUIACKOro 3MUTEHTA WM MeXAYHapOAHOMW KOMMaHuM,
NMoJsly4YeHHble B CBA3M C peaAoMUUnAsSUMEn aMUTEHTa (IMUTEHTA NpeaCTaBNsSeMOro aktnuaa no
Aeno3nTapHon pacnucke), 6biam 3aumciedsl Ha cyeT geno YK A.Y. NMN® go aatbl, C KOTOpPOK
CTanu AOCTYMHbl BCE KOAbl pacyeToB, pa3pelleHHble A/ COOTBETCTBYOWEro Tuna LeHHbIX
6ymar, nNpu 3akJl4YeHUN CAE0K B pexume ToproeB «PexmMm ocHOBHbIX TOpros T+», Ans
onpeaeneHns cnpaBeasiMBo CTOMMOCTWU MOJIYYEHHbIX aKLMA POCCMINCKOro 3MUTEHTa Wan
MeXAyHapoAHON KOMMNaHWM [onycTUMO npuMmeHaTb Mmoaenb CAPM 3-ro ypoBHS, ecnu
KO/IMYEeCTBO LEHHbIX Bymar, BenMuymMHa Kanutana, akTmBbl M 0b6a3aTenbCcTBa POCCUMCKOro
3MUTEHTA WM MeXAYHapoAHOM KOMMAaHWM OCTasMCb 3KBUBASIEHTHbIMU OTHOCUTESIBHO
COOTBETCTBYHOLMX MNOKasaTesien WMHOCTPaAHHOro aMmteHTa (IMbBO ecnm COOoTBETCTBYHOLWME
M3MEHEHUS B CTPYKType KanuTana, aktuBax un obsaszatenbcrBax 6biinM yUYTEHbl YHYaCTHUKAMM
pblHKa B MCXOAHOM LeHe 1-0ro ypoBHS akuMii MHOCTPAHHOIMoO SMUTEHTA MM Aerno3uTapHbIX
pacnucok) m onybnnkoBaHa WHQoOpMauMs O gaTe Hadana TOproB UeHHbiMM Bymaramu
POCCMMNCKOro 3MUTEHTA WUAW MeXAyHapOoAHOM KoMmnaHuu. Mpun 3TOM pacyeT cnpaBeanvMBoi
CTOMMOCTM aKLUMN POCCUIMCKOro aMUTEHTa UM MexXAyHapoAHOM KoMnaHum no mogenu CAPM
3-ro ypoBHS Mpou3BOAMTCH TaK, Kak ecnm 6bl mogenb CAPM 3-ro ypoBHS npogoskana
NPUMEHATLCA K aKuMsM WMHOCTPaHHOro 3MUTeHTa (Aeno3uTapHbIM pacnuckam) uau
npumeHanacb 6bl K aKUMsSM WHOCTPAHHOro 3MUTeHTa (Aeno3uMTapHbIM  pacrnmnckam)
peTPOCneKTMBHO CO crnegyoLwero gH4a 3a lNocnegHMM TOProBbiM AHEM B peXMME OCHOBHbIX
TOoproB T+ Ha MockoBckon bBupxe (B TOM 4yucne, Korga wucxogHble UeHHble 6ymaru
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MHOCTPaHHbIX 3MUTEHTOB He XpaHunmcb B HKO AO HP/), a akumm poCcCMNCKOro aMUTEHTA
WIN  MeXAYHapoAHOM KOMMNaHWKM SBNS/NCE  Obl  aKUMSMWM  MHOCTPAHHOrO 3MUTEHTA
(aeno3mnTapHbIMM pacnuckammn).

4.4, Moaenb CAPM 3-ro ypoBHS HE MOXET NPUMEHATBLCA AN Lenen onpeaeneHuns crpaseainBomn
CTOMMOCTM  aKUMW  MHOCTPAHHbIX 3MUTEHTOB, AEMNO03UTApHbIX  PacrnucoK,  akKuumn
MeXAYHapoAHbIX KOMMaHWW, akKuMil pPOCCUIACKMX 3SMUTEHTOB B C/ly4dyae OrpaHuyeHus
OpraHm3aTopoM TOProBAN AOMNYCTUMbIX KOLOB pacyeToB B peXnMe Topros «PexxnmMm 0CHOBHbIX
Toproe T+» no caenkam C UeHHbIMM BymMaramu, B CBS3M C NPeACTOsiLLEN NPUOCTAaHOBKOWN
TOProB UEHHbIMM BymMaramu wan B caydae NpUHSATUS OpraHnM3aTopoOM TOProBAW pELeHUs o
NMPUOCTaHOBKE TOProB LieHHbIMKM 6yMaramm - ¢ Hanbosniee paHHen M3 gaT: AaThl, C KOTOPOW
B peXume TOpros «PeXWM OCHOBHbIX TOPros T+>» HEBO3MOXHO 3aK/lOYeHWe CAENOoK C
aKUMSIMN MHOCTPAHHOro 3MuTeHTa (Aeno3MTapHbIMM pacnuckamn); dakTMYeckon aatbl
MPMOCTAaHOBKM TOProB akuMsMNU MHOCTPaAHHOIo aMmTeHTa (Aeno3mTapHbiMK pacnnuckamn) (B
yKa3aHHOM crlydyae cripaBensinBas CTOMMOCTb Onpefensercs no MHbIM MOAENIAM OLEHKMU,
OCHOBaHHbIM Ha NMPUMEHEHMN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS).

Moaenu oLueHKU CTOMMOCTHU LIEHHbIX 6yMar, 1o KOTOPbIM ONpeAesieH aHa/1orMYHbIi aKTUB (OnpeaesieHne LieHbl C y4eTOM
MNCXOAHbIX AHHbIX 2-r0 YpPOBHS)

LleHHble 6yMmarm

Mopsaok onpeneneHus CﬂpaBeﬂﬂMBOﬁ CTOMMOCTH

LleHHas 6ymara saBnsiercs
AOMNOJIHUTEJIbHbIM
BbiIMMYCKOM

Ons onpeneneHus crnpaBeasiMBOM CTOMMOCTM LIEHHOWM 6OyMarM WCNonb3yeTcs LeHa BbiNycka
(aHanornyHoro akTmMea), MO OTHOLIEHWUIO K KOTOPOMY AaHHbIN BbINYCK SIBASIETCS AOMOJIHUTESNbHbIM,
onpegeneHHas, Ha gaTy onpegeneHuss CHA B COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTU LE€HHbIX
6ymar, ons KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AaHHbIE YPOBHA 2).

CnpaBeanmBasi CTOMMOCTb OMpPeAensieTcsa CorjlacHO 3TOMY NOpPSAKY A0 BO3HMKHOBEHUS CNpaBeasinBomn
CTOMMOCTM LeHHoM byMmarn, aBnsioLencs 4ONONHUTENbHbIM BbiNMyCKOM.

LleHHas 6ymara,
nony4yeHHas B pe3sysbraTte
KOHBepTauuu B Hee
APYrou 4eHHou 6ymarm
(ucxoaHOM LLeHHOM
6ymarn)

Ona onpegenenus cnpaBensiMBoi CTOMMOCTM LEHHOM ByMaru, UCnosb3yeTcs LeHa UCXOAHOM LEHHOWN
byMmaru, onpeaeneHHas Ha gaty onpegeneHms CHA B COOTBETCTBMM C MOAENSIMU OLEHKU CTOMMOCTM
LEeHHbIX 6yMar, Ans KOTOPpbiX oOnpeaesieH akKTUBHbIM PbIHOK, CKOPPEKTUpPOBaHHash C YYeTOM
KoadhduuneHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMM OLEHKM CTOMMOCTU LeHHbIX 6ymar, ans
KOTOpPbIX onpefesieH aKTUBHbIA PbIHOK LIeHY MCXOAHON ueHHoh 6ymarn Ha aaty onpegeneHus CYA,
ncnonb3yeTcsa crnpaseasiMBas CTOMMOCTb WCXOAHOW uUeHHOW 6ymaru, onpegeneHHas Ha AaTy
KOHBEpTaUWnun, CKOppeKTUpPOBaHHAas C y4eToM KoadduumeHTa KoHBepTauum (MCXoaHble AaHHblEe YPOBHS
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2).

CnpaBeanueasl CTOMMOCTb OMpeAaensieTcsa CcorjiacHo 3TOMY MopsAaKy Ha gaty koHsepTauuun. Co
cneayrowen aatbl NpUMeHseTcss obwmi NnopsaoK OLEHKN.

CnpaBeanmBol CTOMMOCTbIO akUni € 6onbluein (MeHbLlern) HOMUHANIbHOW CTOMMOCTbIO, MPU3HAHHbIX
B pe3ysibTaTe KOHBepTauuMu B HUX WCXOAHbIX aKUMW, SBASETCS crnpaBeanvMeas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWN.

CnpaBeanuBoii CTOMMOCTbIO aKLMA TOW e KaTeropuu (Tuna) C MHbIMK MpaBaMun, NPU3HAHHbLIX B
pesyfbTaTe KOHBEPTAUMM B HUX WCXOAHbIX aKUMA, ABNAeTcA CchnpaBeanMBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

CnpaBeanvMBol CTOMMOCTbIO aKuMi, MpU3HaHHbIX B pe3ynbTaTe KOHBepTauuu npu aApobneHuu
NCXOAHbIX aKuWuii, SBNsieTca crnpasensMBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX akuWW, AeneHHas Ha
KoacdpdununeHT gpobneHus.

CnpaBeanmBol CTOMMOCTbIO aKUWA, NPU3HAHHbIX B pe3ysibTaTe KOHBepTauuu Npu KOHcoAuAaLum
NCXOAHbIX aKUWi, SBNAETCS CnpaBeasimBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWA, YMHOXEHHas Ha
K03(pDMUNEHT KOHCONMMAAUNN.

CnpaBeanmBon CTOMMOCTbIO akuMn mam obnuraumii HOBOrO BbiNyCKa, MPU3HaHHbLIX B pe3yfbTaTte
KOHBEepTaUWM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LLeHHbIX 6yMmar, aBnseTcsa cnpaseanmBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, geneHHas Ha Konmyectso akuumin (obnurauun), B KoTOpoe
KOHBepTMpOBaHa oAHa KOHBEPTUpPYyeMas LeHHasa bymara.

CnpaBeanmBOM CTOMMOCTbIO aKUWIA, MPU3HAHHbIX B pe3y/ibTaTe KOHBEpTaLuMn B HUX NCXOAHbIX aKLNi
npu peopraHusaumm B opMe C/AUSHUSA, SIBNSIETCA CrnpaBeanMBasl CTOMMOCTb KOHBEPTUPOBAHHbIX
LLEeHHbIX ByMar, yMHOXeHHast Ha KO3 PUUMEHT KOHBEpPTaLUN.

CnpaBeanvBoOM CTOMMOCTbIO aKUWIA BHOBb CO34aHHOrO B pe3ysfbTaTe peopraHusaumm B dopme
pasgeneHna nnn BblgeneHnda akKuMoHeEpPHOro 06Ll.l,eCTBa, NMPU3HAHHbIX B pe3yJibTaTe€ KOHBEPTALUN B
HUX MCXOAHbIX akuMi, ABNAETCS crnpaseanmBass CTOMMOCTb KOHBEPTUPOBAHHbLIX akKuWi, AeneHHas
Ha Ko3dduUUMEHT KOoHBepTauun. B cnyyae, ecnn B pesynbtate pasgenieHnus Wnu BblAeNeHus
cospaetca Aea unu 6onee akuMoHepHbIX obuectBa, Ha KOahPUUMEHT KOHBepTauuu Aenutcs
OUeHOoYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuWi, YyMeHblleHHas nponopuMoHanbHO Aone
NMyLLLeCTBa peopraHn30BaHHOIo akLMoHepHoro oblecrsa, NnepefaHHoro akumoHepHoMy obLecTsBy,
CO3l@aHHOMY B pe3yfbTaTe pasaesieHnsa UNu BblAeneHus.

CnpaBeanvBasi CTOMMOCTb akKUWii BHOBb CO3[4aHHOro B pe3y/sbTaTe peopraHusaumMm B dopMe
BblAENEHNS aKLUMOHEepHOro o6LWecTBa, MpU3HAHHLIX B pe3ynbTaTe WX pacnpefeneHus cpeau
aKLUMOHEpPOB peopraHM30BaHHOIro akLMOHEPHOro O06LWEeCcTBa, CYMTAETCS paBHOM HYIHO.

CnpaBeanmBom CTOMMOCTbIO 06/IMraumii HOBOro BbiNMyCKa, NPU3HAHHbIX B pe3y/bTaTe KOHBEpPTaUumn
B HUX MUCXOAHbIX obauvrauvn npu peopraHusaumm aMuTeHTa Takux obnumrauun, siBnsercs cymma
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3HAYEHUN CcrpaBennBOi CTOMMOCTb KOHBEPTMPOBAHHbIX obnmnraumn 6e3 ydyeta HK[ n 3HadeHue
HK/[ no obanraunm HOBOro BbiMNyCKa, paCCYUTAaHHOE B COOTBETCTBUM C AIMUCCUOHHBLIMU AOKYMEHTaM
Ha AaTy OLEHKM.
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MpunoxxexHune A k NMpunoxxenuro 3. NMNopsaaok onpeneneHnn
cnpaBea/IMBoM 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 HeAPYXEeCTBEHHbIX AEUCTBUIM, NpeanpUHMMaeMbIX CO CTOPOHblI MHOCTPAHHbIX FOCYAapcTB, MeXAYHapOAHbIX
OpraHu3aumii, MHOCTPaHHbIX MPUHAHCOBLIX OpraHu3aum, MexXAyHapOAHbIX PaCYETHO-KIMPUHIOBbIX LLeHTpOoB «EBpokanp
BaHk», r. bptoccenb, n «KanpcTtpmm BaHKnHM», r. JllokceMbypr, B TOM YnCne CBA3aHHbIX C BBEAEHUEM OrpaHNYNTENbHbIX
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 pacrnunckm, akLmMm MexxayHapoaHbIX
OpraHM3aumM U MHOCTPaHHbIX roCcyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BupikeBbie LieHbl UCO0/b3YTCS TO/ILKO MNPy Haanymu 4OCTyrNa M BO3MOXHOCTU COBEPLUATb CAEIKMU Ha Takux bupixax
(cM. [IpnnoxeHune 4)
LleHbl MockoBcKon 6Mpxu (ecnn oHa NpM3HaHa akTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbliA AeHb B nopsake
ybblBaHWS npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBon ceccum MockoBckol 6upxxun Ha gaty onpegenenmns CHA npu
YCITOBUU MOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npu3HaeTcs KOPPEKTHOM, eCc/im OHa HaxoauTCcs B
WHTepBane Mexay MUHUManbHOM N MakKCUMasibHOM LleHaMWn CAENOK Ha 3Ty Xe AaTy 3Tou xe 6upxu;
b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBol ceccmn MOCKOBCKOM BUpxn Ha aaTy onpeaeneHus
CYA, npu ycnosumn, 4To AaHHasa LeHa HaXxoaAuTCsa B npeaenax cnpega rno cnpocy U NpeasioXXeHUo Ha YKasaHHYo
Aaty,
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM ceccum MOCKOBCKOM 6upxun Ha aaty onpeaenenuns CHA npu
YCNOBUW NMOATBEPXAEHUSA ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS NpU3HAEeTCs KOPPEKTHOM, eCnin packpbITbl AaHHble 06 o6bemMe TOproB. 3a AeHb U 06beM TOProB He
paseH Hyn ¢ nposepkon (CLOSE)<>0.

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

2) cpenHaa NHAMKATUBHAas LeHa, onpeaesieHHas no MeToamnke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnom
kKoMmnaHui Cbonds

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

3) nHaekcHas ueHa, onpeaeneHHas no metoamke RUDIP RUS
(N0 NCXOAHBIM AaHHbIM, OTHOCALWMMCA K 1 nnm 2 ypoBHIo (Nno
ybbIBaHMI0)), packpbiBaeMass MHMOPMaLNOHHO-
aHanuTnyeckmm npoayktom RuData Price MexayHapoaHom
MHPOPMaUMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LEeH, pacKpblBaeMbIX
YKa3aHHbIMW BbillE NCTOYHUKaAMUN VIHCbOpMaLI,VIVI, B CBA3U C
HETOProBbIM AHEM BMPX, MO UTOraM TOProB Ha KOTOPbIX
onpenenstoTcs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB UCMNOJIb3YETCA LEHAQ,
paccynTaHHas Mo UToraM nocsieqHero ToproBoro AHs. TakoWn
noaxo4 UCMosib3yeTcs B OTCYTCTBME COBbITUIN, KOTOPbIE MOI/N
CYLLECTBEHHO MOBAMSATb HA 3HAYEHNE PACUYETHOM LIEHbI B
HETOProBbIN AEHb.

Ona ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B pyb6nsx un He
ABNSOWNXCA eBpoobnnraumsaMm, NCNoNb3yeTcs Tak XKe:
4) ueHa, onpeaeneHHas rno MoAenu OUeHKN AN LeHHbIX
6yMmar, HOMMHMPOBAHHbIX B pybnsix, B COOTBETCTBUM C
MNpunoxeHneMm 23 (MoAeNb OLEHKN UCMOMb3YET UCXOAHblIe
AAHHbIE 2-r0 YPOBHSA B C/lydae oTHeceHus obnmraumm K
pevituHrosor rpynne I, IT wan III)

Mogenb oueHKM, OCHOBaHHas Ha KOPPEKTUPOBKe
ncropuyeckomn uenbl (Moaenb CAPM) - Tonbko Ans
LeHHbIx 6bymar, obpawatwmnxcs Ha MOCKOBCKOW
6upxe, U 3a UCK/TIIOYEHNEM ClyYaEeB,
YyCTaHOBMIEHHbIX B pasgene 4 MNpuaoxeHusa 3.

3 ypoBeHb cnpaBeA/imnBo CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPLO no wMertogukam
yTBepXAeHHbIM no3xe 01.12.2017, onpeaeneHHas
metogom 3 (https://nsddata.ru/ru/products/valuation-
center)

1) Mogenb OueHKM, OCHOBaHHAas Ha
KOpPpPeKTUPOBKE NCTOPMUYECKON LeHbl (Moaenb
CAPM 3-ro ypOBHS1) - TO/IbKO B Cliydasx
npeoycMoTpeHHbIX pasgenom 4 [Mpunoxennsa 3
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2) HAEKCHas LueHa, onpeaeneHHas no metoamke RUDIP
RUS (no ucxogHbIM Aa@HHbBIM, OTHOCSLWMMCS K 3 YPOBHIO),
MHPOPMALUMOHHO-aHANUTUYECKNM
MexayHapoaHOown

«NHTepdakc»

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

B cny4ae oTCyTCTBMSA pacyeTHbIX LeH, pacKkpbiBaeMbIX
yKa3aHHbIMN BbllEe NCTOYHUKAMU MHGOPMaUnn, B CBA3U C
HEeToproBbIM AHEM BUpXK, NO MTOram TOProB Ha KOTOPbIX
onpenenstoTcs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CnpaBeAIMBON CTOMMOCTU aKTUBOB UCMOMIb3YETCS LEHA,
paccyMTaHHas no utoraMm nocneaHero ToproBoro AHs. Takon
noAaxon UCMoJsib3yeTcs B OTCYTCTBME COObITUIA, KOTOPbIE MOTNKn
CYLLECTBEHHO NOBAMSATb Ha 3HAa4Ye€HME paCcyYETHOM LEHbI B
HETOpProBbIN AeHb

3) AndA ueHHbIX 6ymar, HOMWUHUPOBAHHbLIX B POCCUMNCKNX
pybnax n He aBASOWNXCSA eBpoobanraumMsamm - LUeHa,
onpeaeneHHas nNno MoAenu oueHKW ANg LeHHbIX 6ymar,
HOMWHUPOBAHHbIX B pybnsx, B COOTBETCTBUM C [1pUIOXKEHNEM
23 (Modenb OUEeHKM UCNOMb3yeT UCXOAHbIE AaHHble 2-T0
YPOBHS B c/lydae oTHeceHus obnuraumm K IV pelnTuHroBon

rpynne)

4) yeHa (CTOMMOCTb) onpeaesieHHas C NCNOJSib30BaHUEM
HabnoaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
NnpeaoCcTaBNEHHbIX MPOd. yYaCTHMKaAMM pbiHKa LIEHHbIX 6yMar,
Ha OCHOBAHWW MOTMBMPOBAHHOIO CYXAEHMS YNpaBnsatoLen
KoMMaHuu (B TOM Ymcre 0 cnocobHOCTM peanm3oBaTb akTUB
TakuM nmuam), B Te4eHMe CpoKa, YCTAaHOBEHHOro npod.
YYaCTHUKOM 4711 BO3MOXHOI0 COBEPLUEHUNS CAENKU MO
npeaocTaBneHHON KOoTUpoBKe. MNpn 3TOM cBeaeHus o
HabntoaaeMbIX/MoOATBEPXKAAEMbIX KOTUPOBKAX AOXKHbI
OBOHOBNIATLCA He pexe, YeM Ha Kaxaylo AaTy onpeneseHuns

2) ueHa (CToMMOCTbL) onpeaeneHHas c
NCnonb30BaHMeM HabntogaeMbiX/NOATBEPXKAAEMbIX
KOTMPOBOK, NMpeaocTaB/ieHHbIX nNpod.
y4aCTHUKaMM pbiHKa LEeHHbIX 6yMar, Ha
OCHOBAHMN MOTUBUPOBAHHOIO CYyXAeHUs
Ynpasnsawowen komnaHumn (B TOM 4mcne o
cnocobHoCTN peanm3oBaTb akTUB TakKUM finLam), B
TeyeHme CpoKa, YCTaHOBJIEHHOrO nNpod.
YYaCTHUKOM AJ1 BO3MOXHOI0 COBEPLUEHUS CAENKMU
Nno NpenocTaB/IEHHOM KOTUpoBKe. [1pn 3ToM
cBefeHunsa o HabnogaeMblx/noaTBEPXKAAEMbIX
KOTMPOBKAX AOJ/KHbl OBHOBMSATLCA HE pexe, Yem
Ha Kaxayto gaty onpegenenmna CHA.

B Tom cnyuae, ecnn HanpasneHHas nHdbopMaums
nmbo cornaweHmne, peryampytowee oTHOWEHUS
CTOPOH, HEe COAEPXWUT YKa3aHMs Ha CPOK, B
TeyeHme KOTOpOoro Npod. y4yacTHMK rotos
COBEPLWUTb CAEMKY MO NpeaoCTaB/leHHOM
KOTUPOBKE, TO TaKkas KOTUpPOBKA MOXeET
NCMoNb30BaTbCA A5 LEeNen onpeaeneHns
cnpaBeasiMBoi CTOMMOCTM LeHHOM 6yMarun Tonbko
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMK
oT4yeTa OueHLINKa, COOTBETCTBYOLWEro
3aKoHoAaTesNbHbIM TpeboBaHMSAM B OTHOLIEHMUHU
oueHkn nmyuwecrsa NN®, nnbo 0 (Honb) (B
c/lyyae noaTBepXAEHMUS HEBO3MOXHOCTHU
pacnopsiXaTbCsl aKTUBOM U Hannyus
06CTOATENbCTB, CBUAETENLCTBYOWMX O
HEBO3MOXHOCTU OCYLLECTBUTb HaAEXHYI0 OLEHKY
aKTMBa B COOTBeTCTBUM C PeaepasibHbiM 3aKOHOM
N-135 "O6 oueHou4HOM aesaTenbHoOCTU" OT
29.07.1998 roga). OnpeneneHne crnpaseainBomn
CTOMMOCTM aKLMN MHOCTPAHHOIro 3MUTEHTA
(Aeno3uTapHbIX pacnmncok), SMUTEHT KOTOPbIX
(3MUTEHT NpeacTaBNsaeMoro akTmea rno KOTOPbIM)
HaxoAUTCS B NpoLecce peaoMuuUnIsaummn, nnm
LEeHHbIX ByMar MHOCTPAHHOIo 3MUTEHTA, B CBA3U C
NX NpeacTosilMM NpMobpeTeHnem un
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CYA. B ToM cniyyae, ecnm Hanpas/iieHHas nHdopmaumsa nmbo OAHOBPEMEHHOW NMpoAa)en LeHHbIX 6ymar
cornaweHue, peryauvpytoliee OTHOWEHNA CTOPOH, He coaepXnT | (0bMeHOM), MO CTOMMOCTM pPaBHOW HYJIO He
YKa3aHUsa Ha CPOK, B TeYEHME KOTOPOro Npod. y4acTHUK roToB | AOMYCKAeTCs B OTCYTCTBMM NOATOTOBIEHHOMO
COBEpPLMNTb CAENKY MO NPefoCTaB/IEHHOM KOTUPOBKe, TO Takaa | oT4yeTa 06 oueHke (KpoMe cnydyaeB, NMpU KOTOPbIX

KOTMPOBKA MOXET UCMO/Ib30BaTbCA ANA LENEl onpeaeneHms crnpaBeasiMBasl CTOMMOCTb OnpeaenseTcs B
CnpaBeAsIMBOI CTOMMOCTU LIEHHOW 6yMarun TobKo no COOTBETCTBMMU C [punoxeHMeM 6 n onpeaeneHHas
COCTOSIHMIO Ha AaTy KOTUPOBKMW. B COOTBETCTBMMU C [IpnnoxeHnem 6 crnpaBeamBas

CTOMMOCTb paBHa HyJo).
5) ueHa (cToMMoCTb) onpeneneHHass Ha OCHOBAHMKM OTYETa
OLleHLMKa, COOTBETCTBYHOLLEro 3aKOHOAATESTbHbIM
TpeboBaHMAM B OTHOWEHUN OUEHKK nMmywecTtsa MNMNO®, nnbo 0
(HoNb) (oueHKa Mo HyEBOW CTOMMOCTU AOCTYMHA TOJIbKO AN
MHOCTpPaHHbIX 06sinraumni, He CBA3aHHbIX C POCCUNCKUMN
OPUANYECKUMN NNLLAMU, AOTOBbIX LEHHbIX 6ymar
MexXayHapoAHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX
rocynapcTts, KoTopble 6bliM NEPBUYHO pa3MeLLeHbl B MHOWM
CTpaHe, yeMm POD, B cnyyae noaTBEPXAEHNS HEBO3MOXHOCTMU
pacnopsiXXaTbCsl aKTUBOM U HaMuns obCToATENbCTB,
CBNAETENbCTBYHOWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaAeXHYo OLEeHKY akTuBa B COOTBETCTBMM C DeaepanbHbiM
3akoHOM N-135 "0O6 oueHo4HOM geaTenbHocTn" oT 29.07.1998
roga)

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

O6nurayumm nHocTpaHHoro asmureHta, FOBO3 PO,
obnuraummn MexayHapoaHbIX KOMNaHWWA, AONTroBble
LeHHble 6yMmarn mexxayHapoaHbiX (PMHAHCOBbIX
OpraHM3aumMi U MHOCTPaHHbIX rocyaapcTB

MHocTpaHHble aKkunMm, MHOCcTpaHHbie nau (ETF),
MHOCTPaHHble Aeno3uTapHble PacnCcKHn, akumm
MeXXAYHapoAHbIX KOMMAaHUMI

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

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

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

LleHa cnpoca, 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) ueHna 3akpbiTua (px_last) Ha Toproson naowagke NHOCTPaHHOM Bupxu Ha gaTty onpegenenms CHA npu ycnosum
NOATBEPXAEHMUS ee KOPPEKTHOCTH;

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

LleHbl OCHOBHOrO pbiHKa M3 YMCia aKTUBHbLIX POCCUACKNX Bupx (3a uckiyeHnem MockoBckoln 6mpxun) Ha paTty
onpegeneHnsa CHA (nnu 3a nocrnegHwWii TOProBbii AeHb, €CnuM pabounin aeHb 06bsSBNEH GUMpXKehn HEeTOproBbiM) B
nopsigke ybbiBaHUs npuopuTeTa:

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

b) cpeaHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHMsA TOProBO CECCUU POCCUINCKON BUpXKM Ha aaTy onpeaeneHus CHA,
npw yCri0BUM, YTO AaHHas LeHa HaxoamTcs B npedenax cnpeja no cnpocy M NpeanoXeHMo Ha YKa3aHHyo AaTy;

C) UeHa 3aKpbITUSS Ha MOMEHT OKOHYaHMUS TOProBOWM CECCUM POCCUMMCKON Bupxu Ha paty onpeaenenHmsa CHA npwm
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
packpbiBaeMas MH@POPMauMOHHO-aHaJIUTUUYECKUM NPOAYKTOM | LeHHbIX 6yMmar, obpallatowmnxcsa Ha poccuiickmux (3a
RuData Price MexayHapogHOM WH@OpPMaUMOHHOM rpynnbl | uckatodeHnem  MAO  MockoBckas  6upxa) u
«NHTepdake» (https://rudata.info/aboutDB/data-price) WHOCTPaHHbIX POHAOBbIX BUpxax

2) nHAMKaTUBHAasA LleHa, onpejeneHHas no metoauke «Cbhonds
Estimation», packpbiBaemas rpynnoin komnaHun Cbonds

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

B cnyyae OTCYTCTBMSA pacyeTHbiX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbILLIE UCTOYHUKAMW MHDOPMaLMKU, B CBA3U C
HETOProBbIM AHEM 6MpX, MO WUTOraM TOProB Ha KOTOPbIX
onpenensaTca pacyeTHble LEHbl, Ana uenei onpeaeneHus
cnpaBeasiBoOi CTOMMOCTM aKTMBOB MCMOJIb3YETCA LEHa,
paccyMTaHHasi Mo UToraM nocseiHero TOproBoro AHs. Takow
noAaxon UCMonb3yeTcs B OTCYTCTBUE CO6bITUI, KOTOPbIE MOFN
CYLWIEeCTBEHHO MOBMMATb Ha 3HAUEHWEe pacyeTHOW LEHbI B
HETOProBbI AEHb.
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*BbllWeyKa3aHHble LEeHbl MPUMEHSITCS  MpU  Haanuymm
(haKkTM4YeCKOoM BO3MOXXHOCTU pacnopsXaTbCs LieHHoW 6ymarom
C YYETOM OpPraHM30BaHHOM LenoYykn (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBeaiun

BOM CTOMMOCTH

1) MHAaekcHas ueHa, onpeaeneHHas no metoamke RUDIP
MO UCXOAHbIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO,
packpbiBaeMass MHGOPMaUNOHHO-aHAINTUYECKNM
npoaykTtoMm RuData Price MexayHapoaHo
MHOopMaunoHHoOM rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCyTCTBUSI pacyeTHOM LEHbI, pPacKpbiBAeMom
YKa3aHHbIM Bbille WCTOYHWKOM WHQOpMauun, B CBSA3M C
HETOpProBbiIM AHeM O6upX, MO MTOram TOProB Ha KOTOPbIX
onpenensTCa pacdeTHble LeHbl, AN uenen onpeaeneHuns
CnpaBea/iMBON CTOMMOCTM aKTMBOB WCMNOJIb3YEeTCa LEHa,
paccyuTaHHas no MToram nocneaHero ToproBoro AHS. Takon
noaxoA MCnonb3yeTcst B OTCYTCTBME COObITUI, KOTOPbIE MOMN
CYWECTBEHHO MOBAMATbL Ha 3HAYEHME pacyeTHOW LUEHbl B
HETOProBbIN AEHb.

*BbllleyKa3zaHHas LeHa nMpUMMeHseTcs Mpu  Hanmuum
akTM4ecKom BO3MOXHOCTN pacnopsXaTbCs LeHHon 6ymaron
C YYETOM OpPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHus

2) ueHa (cTOMMOCTb) onpegeneHHas C WCNOSb30BaHUEM

HabnogaeMbix/NoATBEPXAAEMbIX KOTUPOBOK,
NpeaoCTaBNEHHbIX Mpod. Y4YaCTHUKAMU pblHKa LEHHbIX
6yMar, Ha OCHOBaHWMM  MOTMBUPOBAHHOIO  CY>XAEHUS

Ynpasnsitowen komnaHum (B TOM uyucne o cnocobHocTu
peann3oBaTb aKTMB TakKWMM fuLlaM), B TedeHue CpokKa,
YCT@HOBAEHHOro npod. Yy4YacTHMKOM ANa  BO3MOXHOMO
CcoBepLlleHNs caenku no npefocTtaBNeHHON KoTupoBke. [pu
3TOM cBefeHuns o] HabntogaeMblx/noaTBEPXAAEMbIX
KOTMPOBKAX AO/KHbI OBHOBNATBCA HE peXe, YEM Ha KaxAayto
paty onpepenennsa CHA. B ToM cny4dae, ecnv HanpasseHHas
nHdopmaunsa nnbo cornaweHue, perynmpytowee oTHOWEHUS
CTOPOH, HE COAEPXMUT YKa3aHMs Ha CPOK, B TeYEeHMe KOTOPOoro
npod. y4YaCTHUK roToB COBepLUnTb caenky no
NpeaoCTaBNEHHON KOTMPOBKE, TO Takas KOTUPOBKA MOXeET
MCNONb30BaTbCS ANA Uenen onpegeneHns crnpaBeasivBom

1) LeHa (cToMMocCTb) onpepeneHHas C
ncnonb3oBaHMeMm  HabnwgaeMbix/noaTBepKA4aeMblix
KOTUPOBOK, MpPeAOCTaBNEHHbIX MpPod. y4yacTHUKaMU
pbIHKA LLlEeHHbIX bymar, Ha OCHOBaHMMU
MOTUBMPOBAHHOIO Cy>XAeHuns Ynpasnstowen
KoMnaHuu (B TOM ymcie o cnocobHOCTM peanm3oBaThb
aKTMB  TakuM  JfuuaMm), B  TEYEeHWe  CpokKa,
YCTaHOBJIEHHOIo Npod. YY4aCTHUKOM AN BO3MOXHOIO

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

[OMKHbI OBHOBNATLCA HE pexe, YeM Ha Kaxxaylo AaTy
onpegeneHuna  CYA. B ToM cnyuyae, ecnu
HanpasfieHHas WHdopMaums nmMbo cornawieHue,
perynmpylolniee OTHOLIEHUS CTOPOH, He COAEPXUT
yKasaHuMs Ha CpoK, B Te4yeHue KOToporo npod.
Y4YaCTHUK roToB COBEepLUTb caenky no
npeaocTaBfeHHON KOTMPOBKE, TO Takas KOTMPOBKA
MOXEeT MCMoNb3oBaTbCa A8 Uenen onpeaeneHns
cnpaBeasiMBon CTOMMOCTU LLleHHOW 6yMarn ToAbKO no
COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpegesieHHass Ha OCHOBaHMK
oTyeTa oueHLwmKa, COOTBETCTBYHOLLErO
3aKoHoAaTesNbHbIM  TpeboBaHUSAM B OTHOLIEHMUMU
oueHkn umyuwecrtsa MN®, nné6o 0 (Honb) (B cnydae
NOATBEPXAEHMS  HEBO3MOXHOCTU  PacnopsXaTbCs
aKTMBOM n Hannums obcToaTensbCTs,
CBMAETENbCTBYOLWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HadEeXHYI OLEeHKY aKTMBa B  COOTBETCTBMWU C
®epepanbHbiM  3akoHOM N-135 "O6 oueHo4YHoOM
aestenbHocTn" ot 29.07.1998 roaa)
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CTOMMOCTM UEeHHOW 6yMarm TOSIbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpeaeneHHast Ha OCHOBaHMKM OTYeTa
oueHLwmKa, COOTBETCTBYHOLLEIO 3aKOHOAATENbHbIM
TpeboBaHMAM B OTHOLWIEHUU OUEHKKN mmywlectea NMU®, nnbo
0 (Honb) (B cnyyae nNOATBEPXAEHUS HEBO3MOXHOCTU
pacrnopsiXxaTbCs akTMBOM W HanuMuusa  06CTOATENbCTB,
CBUAETENbCTBYIOWMX O  HEBO3MOXHOCTM  OCYLLECTBUTb
HaAeXHY OLEHKY aKTUBa B COOTBETCTBMM C DeaepasibHbIM
3akoHOM N-135 "O6 oueHouyHOM pedATenbHOCTM"  OT
29.07.1998 roaa)

AononHurtesibHble 0CO6EHHOCTUN OLIEHKM:

1. B cnyyae, ecnum ueHHble 6yMary orpaHMyeHbl B pacnopsi>)€HUN B CBA3U C XpaHEHMEM B POCCUNCKMNX Aen0o3muTapusax
(kpome HKO AO HP[]), B OTHOLIEHUN KOTOPbIX BBEAEHbLI OrpaHnYnTeNbHble Mepbl (CaHKLMKW) CO CTOPOHbLI CTPaH,
OCYLLECTBASWMX Heapy)XeCTBEeHHble AeNCTBUS B OTHoweHun Poccuinckon degepaumm uM pOCCUNCKUX
OpUANYECKNUX UL, U OTCYTCTBYET MHGOpMauMs O BbILLECTOSIWEM MecTe XpaHeHus (uenodke XpaHeHus), TO
cnpaBeasiMBas CTOMMOCTb TakKMX LeEHHbIX 6ymar onpepensiTcs TONbKO Ha 3-M ypoBHE C WCMOJb30BaHWEM
cneayrowmux noaxonos:

e LeHa (CToMMOCTb) onpeaesieHHass C MCNosb30BaHMEM Habnaaembix/noaTBepXXaaeMblX KOTUPOBOK,
npenocTtaBNeHHbIX Mpod. yyYaCTHUKaMM pblHKA UeHHbIX 6yMmar, Ha OCHOBaHWMW MOTUBUMPOBAHHOIO
CyXAeHna Ynpasnsatowen KomnaHmm (B TOM 4mcnie 0 CNoCcobHOCTM peann3oBaTb akTUB TaKUM NMuam), B
TeyeHue CpoKa, YCTAHOBAEHHOro npod. Yy4YaCTHUKOM ANs BO3MOXHOIMO COBEpPLUEHUS CAENKW no
npenocrtaBneHHon KoTuposke. [pn 3TOM cBefeHus O HabnwaaeMblX/noATBepXAaeMblX KOTUPOBKaX
AOMKHblI OBHOBNSATLCA He pexe, YeM Ha Kaxayw aAaTty onpeaeneHns CHA. B Tom cnydae, ecnum
HanpasfeHHasa WHdopMaums NMbO cornalieHne, peryanpyrollee OTHOWEHUS CTOPOH, He COAEepXUT
yKa3aHus Ha CpOK, B TedeHne KOToporo npod. y4aCTHUK rOTOB COBEPLUNTL CAEJKY MO NpeaoCTaBIeHHON
KOTUPOBKE, TO TakKas KOTMPOBKA MOXET WCMOosb30BaTbCA ANS Uenen onpegeneHuvs crnpaseanvBon
CTOMMOCTM LeHHON ByMarn TONIbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMU

e UeHa (cTouMMOCTb) onpeaefnieHHass Ha OCHOBaHWMM OTYETa OUEHLWMKA, COOTBETCTBYHOLLErO
3aKoHoAaTeNbHbIM TpeboBaHMSIM B OTHOLLEHMM OLUEHKM uMmyliectBa MU®, nubo 0 (Honb) (B cnydae
NOATBEPXAEHUS  HEBO3MOXHOCTM  pacrnopsixaTbCs  aKTMBOM U Hanuuus  06CTOSITENbCTB,

44



2.

CBUAETENbCTBYHOLWNMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYIO OLEHKY aKTUBa B COOTBETCTBUU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHoOM aesatenbHocTn" oT 29.07.1998 roaa)

B cnyuae, ecnu ueHHble 6yMarn orpaHuUyeHbl B pacrnopsi)X€HUm B CBA3U C XPaHEHMEM B POCCUNCKUX AeN03UTapusax
(kpome HKO AO HP[]), B OTHOLWIEHNM KOTOPbIX BBEAEHbl OrpaHnyunTesibHble Mepbl (CAHKLUKMKN) CO CTOPOHbI CTPaH,
OCYLLECTBAAWNX HeApY>XEeCTBEHHbIE AENCTBUS B OTHOWeEHuMM Poccuiickon depepaumm U POCCUNCKUX
opuanydyeckux nuy, npm 3ToMm mMmeeTcs uHgopmauma o Hanndum HKO AO HP cpeau BbilwecToAwmx MecT
XpaHeHusi, TO cnpaBensnBasl CTOMMOCTb TaKMUX LEHHbIX 6yMmar onpeaensitoTcs aHanorMyHO MeTodaM OLEHKM,
npeanycMOTPEHHbIM AN XpaHeHUs LeHHbIX 6ymar yepe3 HKO AO HP/[, B HacTosiweM MNpuioxeHun.

B cnyyae, ecnu ueHHble 6yMarn orpaHUYeHbl B pacrnopsiXXeHUn B CBA3U C XPAaHEHMEM B POCCUNCKUX AeN03UTapusax
(kpome HKO AO HP/]), B OTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHnYnTesibHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLLECTBAAWNX HeapyXXeCTBEHHble AeUCTBUS B OTHOweHun Poccunckon depgepaumm M pOCCUNCKUX
IOpUANYECKUX N, MpU 3TOM uMeeTcs MUHbOpMauMsa O Haauymu Cpean BbIWECTOSAWNX MeCT XpaHeHus
MHOCTPAHHbIX Aeno3uTapueB, 3aperncTpupoBaHHbIX W (MNM) HaXOASAWMXCA Ha TeppuUTOPUUM WHOCTPAHHbIX
rocyaapcTB, KOTOpble He COBEepLAKT HeapyXeCTBEHHble AeWCTBMA B OTHoweHun Poccuinckon depepaunn,
POCCUNCKNX HOPUANYECKUX NNL, TO CnpaBensnBas CTOMMOCTb TakKMUX LIEeHHbIX ByMar onpeaensioTcsa aHasnormyHo
MeToAaM OUEHKW, NpefyCMOTPEeHHbIM AN XpaHeHUs UeHHbiX bymar He uyepe3z HKO AO HP[ B Hacroswem
MpunnoxeHunu.

CnpaBeanuBas CTOMMOCTb LeHHbIX 6yMar, onpegesnieHHass Ha OCHOBaHMKM OoT4yeTa OUeHLUMKa A0/DKHa YYUTbIBATb
AENCTBYIOLWME OrpaHNYnUTENbHble Mepbl, BBEAEHHble B OTHOWEHUW Bnajenbua UeHHbIX 6ymar (MHOro nuvua,
oCyLwecTBAsowWero npaesa no uUeHHbIM 6ymaram) nmbo uMHOro nuua (opraHusauuun), B KOTOPOM (KOTOPOWN)
YYUTbIBAOTCA MpaBa Bnagesnbua UeHHbIX 6ymar, coctaBnswowmx mmywectso MN®, n (Mnm) Mecto XpaHeHus
OLEHMBAEMbIX LEeHHbIX bymar.
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NMPUNOXEHWE 4. MEPEYEHb AOCTYMHbIX U HABMIOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YNPAB/AIOLLASA
KOMMAHWA MMEET BO3MOXHOCTb PACMOPSIXXATbCS AKTUBOM
(AKTUBAMMW)

AocTtynHbie n HabaogaeMmbie 6MpirkeBbie NMAoLagKu Bbi6partb
BEpHoe,
nocraeue X
My6nnyHoe akumoHepHoe obuwectBo "MockoBckasa bupxa MMBB - X
PTC"
My6nnyHoe akumoHepHoe obuiectso "CIb Bupxa"
AkumnoHepHoe obwectBo "CaHkT-lNMeTepbyprckas BantoTHas bupxa" X

AdurHckasa bupxa

Benopycckas BantTHO-poHaoBas bupxa

Bombelickas doHagoBast bupxa

BypanewTckasa doHgoBas 6upxa

Bapwasckas doHgoBas bupxxa

BeHckas doHgoBas bupxa

BeHuypHas doHgoBas 6upxa Tndcdkc (KaHaga)

TOHKOHIrckas doHgoBast 6upxa

EBpoHekcT AMCTepaam

EBpoHeKCT Bbptoccenb

EBpoHekcT JlnccaboH

EBpoHekcT JIoHAOH

EBpoHekcT lMapux

Npnanackasa doHgoBas 6upxa

NTanbsHckaa goHaoBas bupxka

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 oHaoBas 6mpxka

Hacgak O3M3KC ApMeHus

Hacaak O3MIKc BunbHIoC

Hacpnak O9M3kc Ncnanausa

Hacpak OOM3kc KoneHrareH

Hacpak O9mM3kc Pura

Hacpak O3MIkc CTOKrosibM

Hacanak O3MIKC XenbCUHKHN

HauvoHanbHaa NHauitckas doHagoBas bupxxa

Hbto-Mopkckas oHaosas 6upxa

Hbto-Mopkckas donaosas 6upxa Apka

Hblo-Mopkckas doHaoBas 6upxa obnuraumii




Ocakckas ¢oHgoBas bupxa

Crambynbckas doHaoBas 6mupxa

TanBaHbckas doHaoBas bupixa

Tokumnckasa doHgoBas bupxa

®oHpoBas 6upxxa bapcenoHsbl

®oHaoBas 6upxxa Bunbbao

®oHpoBas 6mupxa budm dHA O bosecna (bpasunns)

®oHpoBas 6mpxxa BaneHcun

®oHgoBas 6upxa NpeTanh (TaBaHb)

®oHaoBas 6upxxa Magpuaa

®oHpoBas 6upxa Hacagak

®oHpgoBas 6umpxa Ocno

®oHaoBas 6upxa CaHTbAro

®oHpoBas 6mpxa Tenb-ABuBa (Tndn3dck)

®oHaoBas 6mprxxa TOpOHTO

doHpoBas bupxa 2n3cIKC (ABCTpanus)

®oHgoBas 6upxa DH33a9kC (HoBas 3enanauns)

OpaHkdypTckasa doHaoBasa 6upxka

Ynkarckas doHgoas 6upxa (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 OpraHmn3auusax B cny4asiX, ykasaHHbix B [1punoxeHuu 10;

dopMyna pacyéTa npMBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

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

N — NOPsSAKOBbIA HOMEp AEHEXHOro NoToKa, HaumHasa ¢ gatbl onpegenenusa CHA;

D, - konuuectBo aHeit oT gaTtbl onpeaenenuss CHYA [0 AaTbl N-OF0 AEHEXHOrO

noToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B MpouUEHTaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI Aoxo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
ycnosmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cYuTaeTcs oxuaaemas AaTa, B KOTOPYHLO
NAaHUPYETCA NOCTyNnNeHNE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAd AaTE OKOHYaAHMA N-0ro

nepvoaa (3a UCKIYEHMEM CllyYaeB AOCPOYHOrO MoralleHMss OCHOBHOIO A0/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 4Yucie B 4YacTU U3MEHEHUS CTaBKWU MO
[IOrOBOpPY, CpOKa AelcTBUs [0roBopa, MNepuOAWYHOCTM WM CPOKOB BbIMAAThI
NPOLEHTHbIX A0X0A0B),

M3MEHEHUS CYMMbl OCHOBHOro fJosra (MOMoSIHEHUSA, YAaCTMYHOrO [0CPOYHOro

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

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uty (Bkiaagy)

NPOV3BOANTCS KOPPEKTUMPOBKA BeNIMUMHBI OXWAAeMbIX JeHexHbIx notokos (P,) B

COOTBETCTBUM C [Mpunoxenunem 6.

5.3. lNepnoanyHOCTh OrpeaesieHnsi CTaBKu ANCKOHTUPOBaHMS

CrtaBka OMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXkayl naTy onpeneneHuvs

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTHN, BKJIHOHaA:

AaTy nepBoHa4yanbHOro Npu3HaHus akTMBa (06s3aTenbCcTBa);

AaTy Hayana nNpuUMEHEeHUs W3MEeHEeHWW W [OMOSIHEHWW B HacTtoswume [MpasBuna
onpepeneHns CYA B 4acTM WU3MEHEHMA BUAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsAsatenbCcTea);

0aTy WU3MeHeHus Knaw4veBoM cTaBkm baHka Poccum, nocne nepBoHavanbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAaHUS 4/159 A€No3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEeHHOW A[OroBOpoOM B Te4YeHMe MaKCUMaJibHOro

CpPOKa, ecim ee 3HauYeHMe HaxoAUTCA B npepenax paunanas’oHa
Kone6aHu pPbIHOYHOW CTaBKM Ha rOpUM30OHTEe 3 MecAueB C y4YeToM

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 BeNIUUYUHY CNPeAa (Thummun)

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

Cnpen (ponycTtMMoe OTK/IOHEHME B MNpoOLeHTax OT 3HAaYeHUS PbIHOYHOW CTaBKW)
yCTaHaB/MBAETCS B pa3Mepe CTaHA4apTHOro oTk/oHeHue (O) pbIHOYHbIX CTaBoK (6e3

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

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

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

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

cobnopaeTcsa ycnosue:

Tobia.mun < T nor < Tobra.maxkc

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

1 CooTBerctByeT dyHkUmMn CTAHAOTKIIOH.I B nporpamme MS Excel
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BKNagaM (aeno3mtaM) HedMHAHCOBLIX OpraHm3aumii B pybnsix m MHOCTPaAHHOW BantoTe,
packpbliBaeMble Ha oduLMnanbHOM canTe BaHka Poccmnun?.

Ncnonb3yroTca cpefHeB3BELWEHHble CTaBkM B pybnasx WM MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccmm B uenom no Poccuinckon
denepaunu.

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

e no0 30 aHen;

e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAApHbIX AHEN;

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

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHMUM Aeno3uTa SBASEeTCA 3Ha4YeHue cpeaHeB3BeLUeHHOM
NPOUEHTHOW CTaBKW 3a Mecsu, Haunbonee 6nU3KUN K aaTe onpeaeneHus cnpasensineBomn
CTOMMOCTU, B BanlTe, COOTBETCTBYHLLEN BastoTe AEen0o3uTa, Ha CPOK, COMOCTaAaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MeLleHUs, pacCYMTaHHbIM OT AaTbl ONpeAeneHns cnpasBeanmBom
CTOMMOCTM.

Ecnu Hambonee no3aHsAs cpeAHeB3BELLEHHAs MPOLEHTHAs CTaBKa, packpbiTas Ha cainTe
BaHka Poccum, paccumTaHa paHee, YeM 3a Mecsl A0 AaTbl ONpeaeneHus crpaBeasnBomn
CTOMMOCTU, PbIHOYHAA CTaBKa NMOANEXUT aHaNM3y Ha HEO6X0AMMOCTb KOPPEKTUPOBKMK (CM.

noapasaen «Mopsiiok KOPPEKTUPOBKM PbIHOYHOWM CTaBKU» HacTosiwero MpunoxeHus).

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

He yCTaHOBJI€Ha.

MNMopaaok KOPPEKTUPOBKM PbIHOYHOWM CTaBKM Ha U3MEHEHME KIOYEBOM 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. lNopsigok KOppEKTUPOBKMN PbIHOYHOM CTaBKU

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

NPUMEHSIETCS C/eayowWwmuin noaxoa:

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

e eCcnu KNw4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMEHTa onpeaeneHums
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKW NPUMEHSETCS NocnefHss
pacKkpbiTasi cpeAHeB3BeLLleHHas CTaBKa;

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

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

O6wue nonoXxxeHus

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

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

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

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

KpeaounTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEHHO:
e [ebutopckas 3a40/HKEHHOCTb (B Cly4Yae onpeaesieHms cnpaBeaimBon CTOMMOCTU
TaKoOM 3a40/DKEHHOCTU C WUCMOSIb30BaHMEM MeToAa NpuBEeAEeHHOM CTOMMOCTU 6yaylimx

AEHEXHbIX NOTOKOB);

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 HabngaeMbiMU NCTOYHMKAMN nHGopMaummn (B T.4. HKO AO HP 1 nHbIX
LeH WMHGPOPMAUMOHHBLIX cucTeM3, UCNONb3yEMbIX B HacTosAwWwmMX [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 NpuUioXeHus).

3 LeHsl, onpeaesneHHble NHPOPMaLMOHHO-aHanMTM4Yeckmm npoayktom RuData Price MexayHapoaHoi MHdopMaunoHHOM
rpynnbl «MHTepdakc» un (Mnn) onpeaeneHHble rpynnoi koMmnanui Cbonds (ecnm ykasaHHbIE LieHbl MPUMEHSAOTCS ANs
OLLeHKM CrpaBeaiMBO CTOMMOCTU LEeHHbIX 6yMar B COOTBETCTBUM C HacTtosawmumm 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

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMUHBbI U onpeaeneHusn, UCnoJsibldyemblie B HactosaweMm lNMpunoxkeHnn

KoHTpareHT - n11Mu0, 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
KOHTpareHToM 0653aTeNbCTB, a TakXe B pe3ynbTaTe W3MEHEHUS  OLEHKMU

KpeamnTocnocobHoCTH (KpeanTHOro pMcka) 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>), MOCTPOEHHOMN MO POCCUNCKUM FrOCYAAPCTBEHHbLIM 06/IMraunsiM - ans
3a40/1)KEHHOCTU CO CPOKOM A0 NorallueHus, npesBbilarwmnM 1 KaneHgapHblii AeHb.

Ans uenen pacyeTta 6e3pMCKOBOIM CTaBKMU, UCNOb3YIOTCA cneaytowme
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

54


https://www.moex.com/msn/ru-rusfar
https://www.moex.com/s2532

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:

0N 3a40/1)KEHHOCTM CO CPOKOM A0 MNoralleHus, 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,

npesblwaowmmM 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 MHTepnonsuyus,
HanpuMep, TMHENHasa) B COOTBETCTBYIOLWLEN BastoTe.

dopmyna 1. PopmMmyna JIMHEMHON UHTepNoONALUMU

RKpnin.ecii Dy, < Doin

D -1
RKy_ + h X (RKy+1— RKy_,),ecmu Dy < Dy < Dy

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 6nmn3kun K Dm CpOK, Ha KOTOPbIA M3BECTHO 3HAa4YeHune
KpnBOM 6ecKynoHHOM AOXOAHOCTW, He npeBblwakowmnn (npesbiwaowmn) Dm, B
rogax (onpeaensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB Moc/ie 3ansTon);

RK(T) - ypoBeHb NpoOLUEHTHbIX CTAaBOK Ans cpoka T, rae T MoXeT NpuHUMaTb
3Ha4veHus V-1, V+1, Dmin, Dmax. NToroeoe 3HaveHne CTaBKK onpeaensercsa 4o 2

3HaAKOB Mocse 3ansTon B rnpoueHTax n Ao 4 3HakKoB B A0MIAX.

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 uensx npuMeHeHUs HacTosWwen MeTOAMKW ANsi MOHUTOPUHra MNpU3HaAKOB
obecueHeHns u cobbITnii gedonTa, a Tak xe A9 onpeaeneHns YpoBHS peNTUHIa C Lenbio
nocneaywouwero onpegeneHns BenununH PD, ucnonb3yeTcs uHdOpMauus, nonyyvyeHHas
(onybnukoBaHHas) OT cneaylwmnx PENTUHIOBBLIX areHTCTB (MpU UX HaIM4Ynmn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBo (AKPA)

e PenTuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

ObwecTtBo C OrpaHMW4YeHHOM OTBETCTBEHHOCTbIO «HaumoHanbHoe PenTMHrosoe
AreHTcTBO» (OO0 «HPA>)

e O6bWecTBO C OrpaHMYEeHHOM OTBETCTBEHHOCTbI «HauuoHanbHble KpeauTHble
PenTnHrn» (000 «HKP»)

CTyneHb KpeaMTHOro peutuHra (rpeva) - MUHMManNbHbIA War getanusayum
KpeaUTHOro penTuHra B OyKBEHHO-CMMBOSMbHbLIX (Hanpumep, BBB-, BB+ wn T1.n.) mvnu

6ykBeHHO-4ncnoBbixX (Hanpumep, Baa3, Bal) o6o3HauyeHunaX.

AedonTt - HacTynneHue (BbisBNeHWe) cobblTUn, NpupaBHMBaEMbIX K AedonTy u
YCT@HOBJIEHHbIX B pa3fene 3 Hactosawero MNpunoXeHusa n OTCYTCTBME yperynnpoBaHus
CUTyaummn Ha CpoKMK, onpenenseMble oTAeNbHO A1 pa3HOro Bnaa aktuBoB/0b6543aTenbCTB.

MNpenenbHble CPOKU NMpuU3HaHUa aedonta AN pasiMYHbIX BUAOB 3a40/1KEHHOCTU

yKasaHbl B n. 3.1.

OnepaumoHHas pebuTopckas 3af0/HKEHHOCTb — AebuTopCcKas 3a401KEHHOCTb,
oTBeYawLas KpUTepusiM, yCTaHOBNIEHHbIM B [1pMN0oXeHUN 7, a TakXKe MHbIM NMPUTOXKEHUSAM

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

cnenyowmm o6pasom:

dopmMmyna 2:

P,
=L 1+rT )

PV =3¥N 7755 (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 CyMMa);

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

R(T(n)) - 6e3puckoBas 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
noTtoka. B gaTy noraweHus AeHexXHoro notoka 3HaveHue T(n)=0. [ns npocpoyYeHHOW
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 gecdonte) — 40nS9 OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY pUCKY, KOTopas MoXeT 6biTb noTepsHa B cnydae pedonTta KOHTpareHTa;
onpenenseTca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacrosawero
MpunoxeHus.

NMpOMeXyTO4YHble 3Ha4YeHWs pacyeTa nMpuBeAEHHOMW CTOMMOCTU AJ19  KaXX[oro
AEHEXHOro roToKa, CKOPPEKTUPOBAHHble Ha BeAUMYMHY KPeaAUTHOro pucka He
OKpYINsatTCS.

1.3. lna oueHKkn cnpaBeaMBon CTOMMOCTM nMpaB TpeboBaHWM MO aKTMBaM
(norosopaM) ®oHAa K PU3MYECKMM nuuaMm [0 HacTynneHumsa pedonta U C y4yeToM
nonoxeHunn B Pasgene 6, ncnonblyerca ®opmyna 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.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 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 NNL,

2.2.1.1. YxyaweHne ¢QPUHAHCOBOro MOMIOXEHUS, OTpasuBIMECS B AOCTYMHOMU
(PMHAHCOBOM OTYETHOCTM, B TOM YNCNE CHUXKXEHME CTOMMOCTU YMUCTbIX aKTMBOB Hosee yem
Ha 20%;

2.2.1.2. HeratmBHOEe AENCTBUE PENTUHIOBbLIX AreHTCTB — B CNy4dae Hannuus y

KOHTpareHTa penTWHra pemTUHIOBOr0 areHTCTBa, BXoAAWwMX NMbo B peecTp KpeauTHbIX
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PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoe 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 obycnoBeHbl yXyaleHneM 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 ymMcne cooTBETCTBMM €O CT. 3. ®3 N2127 «O HEecoCcTosaTeNbHOCTU (6aHKPOTCTBE)», paCCMOTPEHMNE CYA0M Mo
CyLLecTBY 3asiBIeHNI 0 baHKpoTCcTBE U T.4. PakT nogayn 3aaBneHns o 6aHKPOTCTBE MOXET He pacCMaTpUBaTLCS 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
[eHb CpoOKa, YCTaHOBMEHHOro Anga pedonta), HO 6onbwwui, 4YeM ANA MPU3HaAHUS
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 rPpYNMbl CBA3@HHbIX JIML/KOMMNAHUM BBOAUTCS MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
2 HanpuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YeM MOSIOBMHA MECSIYHOMO AoXoAa husnuua.
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CBUAETENLCTBYOWMUX O CBOEBPEMEHHOM WCMNOSIHEHUM 06a3aTenbCTB. Takoe pelleHune
odopmMnsgeTcsa aKCnepTHbIM (MOTUBUPOBAHHbLIM) CyXAEHMEM YnpaBnsowen KOMNaHuu C
NPUNOXEHNEM KOMNUN MOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpepocraByieHne KpeauTopoM YCTYMNKWM CBOEMY 3aeMWUKy B CUIY
3KOHOMWYECKUX MNPUYUH WIN  [OrOBOPHbLIX YCNOBWUW, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpyYAHEHUAMM 3TOMO 3aeMLUMKA, KOTOPYIO KPeanuTop He npeaoctaBus 6bl B MHOM cyyae
(B TOM yncne pecTpyKkTypusaums 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKWU, NPOSIOHraunen
3a40/HDKEHHOCTUN UJTIN OTCPOYKOM BCEX MM YACTU NnaTexen). YnpasnsawoLwas KOMNaHUs Ha
OCHOBaHUW 3KCMepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUA onpeaenseT, SBAAKTCA Nu
M3MEHEHNS AOrOBOPHbIX YCNOBUIN B OTHOLUEHUW 3340/DKEHHOCTU KOHTpareHTa rnpu3HakoM
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
akTMeoB ®OHAA, HA OCHOBAHMN MOTUBMPOBAHHOIO CYXXAEHWUS YNpaBnasiowen KOMNaHum ¢
yKasaHueM AaTbl BO3HUKHOBEHUS CObbITUA obecueHeHUsa U coaepXXaHum Takoro cobbltus
C noaTeepXaeHneM WHPoOpMauMM U3  OTKPbITbIX MAM  COBCTBEHHbIX WCTOYHWKOB
Ynpasnsowen KomnaHmm (B 4aCTHOCTU, Hanmuyme npusHakos obecueHeHus/pgedonta 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 pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1. B cny4yae BO3HWKHOBeHMs obecueHeHUs NO OAHOMY aKTUBY OCTalibHble
aKTUBbI, OTHOCSLLMECS K KOHTPAreHTy, TakXe CUMTATCA o6ecleHeHHbIMU!3,

2.4.2. NopyuynTenbCTBa M rapaHTUM KOHTpareHTa C nNpu3Hakamu obecueHeHus He

NMPUHNMAOTCA B paC4yeT.

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

o ocnapMBaeMoM 3a40JIKEHHOCTU 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 MOo34Hee, YeM yepes
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 NO PbIHKY LEeHHbIX 6yMar NpoBOAUTCSA Ha KaXKAylo AaTy pacyeTta
CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKNM NnLaM 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 Manon 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 MNOHMXEHUS PEeNTUHra - B Cliydae 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 obnuraumam
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. [na Bcex cry4yaesB - B C/ly4yae U3MEHEHUsS COCTaBa akKUMOHepoB, 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 oTHOWEHUN (PU3NYECKUX NnL.

2.6.2.1. Onsa obecueHeHUs n3-3a WHdopMaunm 06 yXyAWweHumn
naaTexecnocobHocTM - B Cc/yyae noay4dyeHns uHOpMauMm O BOCCTaHOBIEHUMU
NNATEXECNOCOBHOCTM U COXPAHEHMM 3TOMO CTaTyca B TEYEHUE CpoKa He MeHee 6 Mmec.!®

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 usnyeckKux 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 ObITb BbiBeAEH M3 COCTOSAHUSA obecueHeHus, AaHHOoe AeUCTBME [OJIKHO 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 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKoOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYIO paboTy 3a40/1XKEHHOCTb 3aeMLUNKA NepecTaHeT cuMTaThbCs
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 oba3aTenbCTB KOHTpareHTa, KOTopble CTanun obecueHEeHHbIMM M3-3a
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
obecueHeHusn (Ao aecdonTa 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 oueHKM 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 poOCCUNCKUX/MHOCTPaAHHbIX

7 / 10 pabouux aHen
3MUTEHTOB® / P A

Ob6sa3aTenbCcTBa MO BbIMJiaTe Aoxo4a No AO/1EBbIM aKTUBaAM

. 25 pabouunx
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
cob6bITNA 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
AVBUAEHAO0B B MHOCTPaHHOM BankTe, CYMTAIOTCS HaxoAsdwummuca B gedonte B crydae,
eCcniM TakKoe HeucCrnosIHeHMe BO3HMKNO B pe3ynbTtate penctsmn  (6e3pencreuns)
WHOCTPaHHbIX AEeN03UTAapPHO-KIUPUHIOBbIX KOMAAHUI (B T. Y. MEXAYHApPOAHbIX 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 O HaMepeHUM UCMONHUTL 06a3aTeNbCcTBa B 6avKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyuvae
OTCYTCTBUSI TakMx CO06LLEHNI 6o B cnyyae 06bsiBNeHus o aedonTte AedONT cUMTaeTCs HaCTYMMBLUUM CO AHS,
CcnepymoLero 3a yCTaHOBMEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

17 laHHBIN CPOK MUCMOJIb3YETCA TONIbKO NMPW HaMMumMmM coobLLEHMIA O BbiNaTe AMBUAEHAOB SMUTEHTOM.

66



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
6aHKpoOTCTBa — CO AHA onybnukoBaHus cooblieHuss Ao AaTbl, NpejllecTBylolen aarte
onybnmnkoeaHus coobueHna o6 okoH4YaHUU NpuUMeHeHnsa npoueayp 6aHKpoOTCTBa.

3.2.5. OdwmumnanbHoe onybnnkosaHne nHopMaumm o TMKBMAALNN IOPUANYECKOTro
nvua, 3a UCKJIKDYEHMEM CrlydaeB NorfoWweHns 1 NpucoeanHeHns.

3.2.6. TpucBoeHune kKoHTpareHTy penTtmuHra SD (Selected Default) nnm D (Default)
CO CTOPOHbl PENTUHIOBbIX 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 6onbwuiti, 4yem ykasaHo B n.3.1., B cny4yae ecnm paHHas
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 MNpuUMEeHeHUs K uuy
npoueayp 6aHKpoTCTBa — CO AHSA onybnMKoBaHMSA COobLLEeHNS A0 AaTbl, NpealecTByoLwen
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 ceegeHnn o6 obbaBneHUn GuUanYeckoro nuua nponaswmnMm 6es3

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 NPUHMUMAIOTCH 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/iuBoOM CTOMMOCTM aKTUBOB, HaxoasawMxca B aedonrte
Ons Bcex KnaccoB aKTUBOB, HaXOAALWMXCSA B COCTOSAHUM pAedonTa, Crpasensnnsas
CTOMMOCTb aKTUBa B C/lyyae OTCYTCTBMSA OTYETa OUEHLUMKa onpeaenseTcs B COOTBETCTBUU
c ®opmynon 2, npu 3toM PD(T(n)) npuHumaeTca paBHbiMM 1. OueHka crnpaBeanvBoWn
CTOMMOCTM Ha OCHOBaHWM OTYeTa OLEHLMKA A0/DKHA YUYUTbIBATb BAIMSAHUE AENCTBYOLWMX
OrpaHUYnTENbHbIX Mep, BBEAEHHbIX B OTHOLWIEHNM Bnagenbua LeHHbIX 6ymar (MHoro nvua,

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

18 Cnuncok KNYEBLIX KOMMNAHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, COCTaBnseTcs YnpaBnsioLe
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 obecrnedyeHus A0/HKHa
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
Ynpasnstowen KoMmnaHuu.

3.5.2.2. CTOMMOCTb MpPUHMMAETCH PaBHOM HYMO MO BCEM BbINyCKaM AOAMOBbIX
LeHHbIX 6yMar aMuTeHTa, BCEM UMEKLWMMCHA TPebOBaHUAM 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 OUEHLWMKA NMPpU NOSBNEHUN HOBOM MHMOpMaunm o
CHMXEHUN BO3MOXHOCTM BOCTPebOBaHUA 3aA0/MKEHHOCTU WU CHUMXEHUW OLEHKMU
NOTEeHUMAsNbHbIX CYMM K MOJIY4EHUIO YNpaBastowas KoOMNaHmsa AO/MKHA B CPOK He 6onee 2
Heaenb MONy4YUTb HOBbLIA OTYET oueHwmKa, NMb60 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
COOTBETCTBUM C TpeboBaHUAMU NOANYHKTOB HWXE, 3@ WCK/IHOYEHUMEM CNyyaeB
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
06s3aTenbCTB NO BbiNaTe KYNOHOB U AMBUAEHAOB B pybnsiX B COOTBETCTBUWU C
OENCTBYIOWMM 3aKOHO4ATENbCTBOM PO — B 3TOM cnyvae LGD MoxeT onpenenstbcs
B COOTBETCTBMUM C N.5.12 HacTosawero MNpunoxeHus.
3.5.3.1. Obs3aTenbcTBa No uUeHHbIM 6yMaramMm B WMHOCTPaHHOM BankTe, B TOM
yucne No BbiNaaTe KYynoHOB W AMBUAEHAOB, B OTHOWEHWWM LEHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLLECTBNSETCA Ha CYeTe HOMMUHANIbHOMo AepXaHus cneunanndnmpoBaHHOro
Aeno3ntapus, otkpbitoro B HKO AO HPA wnan B MNMAO «CIlb Bank» (MHH: 7831000034,
OrPH: 1037700041323), »n No KOTOPbIM BbiNaaTa He MOXeT 6bITb Npon3BeneHa B pybnsax
B COOTBETCTBUM C AENCTBYIOLWMM 3aKOHOAATENbCTBOM PD, € AaTbl NPpU3HAHUSA B UMYLLECTBE
NaeBoOro MHBECTULMOHHOrO ¢doHAA MPU3HAKOTCA HaxXOASAWMMWUCHA B COCTOSHUU adedonTa,
LGD no atum obs3atenbcTeaM npuHmMaeTcs pasHbiM 100%.
3.5.3.2. Ob6azatenbcrtBa, B TOM YMUCne MO BbiNjaTe KyrnoHOB U AUBUAEHAOB, B
OTHOLUEHMU LeHHbIX byMmar, XxpaHeHue KOTOPbIX OCYLLECTBASETCHA Ha cHeTe HOMUHAIbHOIo
AepXaHua crneunmanusnupoBaHHoOro aenosmtapusda, otkpbitoro B8 HKO AO HPA wnn B MNMAO
«CINb baHk» (MHH: 7831000034, OIr'PH: 1037700041323), v BbinnaTta no KOTOPbIM MOXET
6bITb NponsBeaeHa B pybssx B COOTBETCTBUU C AENCTBYIOLWMM 3aKOHOAATeNbCTBOM PO, ¢
AaTbl NPU3HAHNA B MMYLLECTBE NAeBOro MHBECTULUMOHHOIO poHAa OueHMBarTCs B obuiem
nopsake, ycraHosneHHoM MNCYA MNO®, npu 3ToM € AaTbl HacTynseHnsa gedonTta coriacHo
MNCYA MN® LGD no atnuMm obgasaTenbCcTBaMm npuHmMMaeTcsa pasBHbiM 100%. B cnydae ecnum
NpsAMO WAM KOCBEHHO CcTana Habnwpgaema wnn A0OCTYyNHa WHQopMaumsa O TOM, 4TO
obsa3aTtenbcTBa 6yAyT noraweHbl B onpefenieHHbI CPOoK, B TOM yucne B pybnsax B cymme,
3KBMBANEHTHON CTOMMOCTU 0643aTenbCTB B MHOCTPaHHOW BanTe, CPOK HaCTynjeHus
AedonTta MoXeT 6bITb U3MEHeH (YBeNMYEeH UM YMEHbLUEH B COOTBETCTBUM C NOJSTyHYEHHOMN
MHdOpMauneln) Ha OCHOBaHUM 3KCNEPTHOrO (MOTUMBUPOBAHHOIO) CyXAeHMS YnpasnstoLwen
KOMMaHUW.
3.5.3.3. Obs3aTenbcTBa, B TOM 4YuCne no BbinjaTe KynoHOB U ANBUAEHAOB, B
OTHOLIEHWNU LeHHbIX byMar, XpaHeHne KOTOPbIX OCYLLECTB/ISETCS Ha cHeTe HOMUHAsIbHOro

AEPXaHUA cneunannanpoBaHHOro Aeno3nTapua, OTKpbITOro B MHbIX AE€N0O3UTAPUAX, KPpOME
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HKO AO HPA wnmn MAO «CMNb BaHk» (MHH: 7831000034, OrPH: 1037700041323),
OoLEeHMBAKOTCS B obwem nopsake, yctaHoBneHHoMm MNCYA MN®. C gaTtel, Koraa npsiMmo unum
KOCBEHHO CcTana Habnwgaema nnu AoCTynHa uHdopmauusa o ToM, 4YTo obsi3aTenbCcTBa He
6yayT noraweHbl B pe3ynbTate cobbiTUi, yKasaHHbiX B M. 3.2.1, Takne obsasaTtenbcrea
NPU3HATCA HaXOASWMMUCA B COCTOSHMM aedonta u LGD no 3tmm obssatenbcream
npuHMMaeTca paBHbiM 100% (pelwweHne odopMnseTcs 3KCnepTHbIM (MOTUBMPOBAHHLIM)

Cy>XAeHWEM YNpaBnsaoLWENR KOMMNaHUN).

3.6. Bbixoa wu3 cocrosHusa pedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHne obecueHeHus).

3a40/MKEHHOCTb NepecTaeT cuYnTaTbCa AedONTHOMN B Ceayowmnx ciydasax:

3.6.1. B cny4yae pecTpyKTypu3aumm n[edonTHOM 3a40/KEHHOCTU KOHTpareHTta
nepen dpoHAoOM nocne cobbiTUa NnepBoro obcnyxnBaHusa gonra.

3.6.2. Ecnun 3apgomkeHHOCTb 6bi1a npu3HaHa aedonTHOM n3-3a gedonta KoOMMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsBneHus o
pecTpykTypusaumm nmb6o MMpoBOM COraLleHunu.

3.6.3. B cnyuae Bo306HOBNEHUSA 06CnyXXnuBaHua goara no rpaduky.

3.6.4.B cnyyae nonydyeHus uHdoOpMauMu O NpeKpaweHunm  YyrosloBHOro
npecnefoBaHUsa KOHTpareHTa NyTeM onpaBAaTeNbHOro npurosopa nubo npekpalieHus
fena, a Takxe B Cnyyae npekpaweHus gena o 6aHkpotcTtee. [pu 3TOM Ynpasnsowas
KoMnaHug obsa3aHa NpPoOBECTU OLUEHKY (PUHAHCOBOIro COCTOSHUSA C YYETOM M3BECTHbIX UN
npeanonaraeMblX yC/10BUW MUPOBOIO COrnalleHums.

3.6.5. B cny4yae nosiBieHNs KOHTpareHTa - du3nyeckoro nuua, o6bABIEHHOro
paHee nponaBwuMm 6e3 BeCcTn, U BO30O6HOBMEHNS 06CNYXMBAHMNSA 3240/ HKEHHOCTMW.

UHpopmMaLumns 0 BbisIBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K A€GONTY U O BbiXoae
KOHTpareHTa M3 COCTOSIHUS AeonTa, NpefocTaB/isieTcsl Yrpasrstowen KOMNaHnen B
Crieunann3npoBaHHbIN Aerno3uTapuii He nosgHee creayroujero paboyero AHs 3a AaTtou
BO3HUKHOBEHUSI TaKoro cobbitus (rnpu ycioBun, 4TO MHGOPpMauns O BO3HUKHOBEHUM

Takoro cobbiTns nNpsiMo MM KOCBEHHO Habirogaema Ynpas/isiioLen KOMaHuemn).

Paspen 4. Nopspok onpeageneHvsa PD no 3a40/1HKEeHHOCTU IOPUANYECKUX JIUL.

4. Otanbl onpeaeneHns BepoAaTHocTu aAecdonta (PD) no 3apA0/1HKEHHOCTU

HpnaAnYeCcKuXx anug.:
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1) onpepenseTcsa rogoBasi BEposTHOCTb AedonTa KOHTpareHTa;

2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOPpeKTUpoBKa Ha obecueHeHue;

3) B nNpeaycMOTpPeHHbIX HacTtoAawmMM Pasgenom cny4dasax oOCyLllecTBaseTcs
OONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpPOMY

6y.u,eT NMPUMEHATLCSA AaHHasa BEpOSTHOCTb AedonTa

4.1. BepositHoctb paedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cneayroumMMmM MeToaaMu:

4.1.1.

B cnyyae Hannuma y poCCUMCKOro KOHTpareHTa penTuHra o4HOro n3 poOCCUNCKUX
PEWTUHIOBbIX areHTCTB MpuUMeHseTca 3HadeHne PD, onpegeneHHoe pOCCUMCKUM
pPEeNTUHIroBbIM areHTcTBoM AO «DkcnepT PA»!° (nanee — AreHTcTBO) (Tabnuua «YpoBHU
(4acTtoTbl) pedonta nNo pPEUTUHIOBbIM  KaTeropmsM HauMOHaNbHOM  POCCUNCKOWN
PENTUHIOBOW LWKanbl AreHTCTBa ANS BCeX OObEKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnmraunMm M WMHCTPYMEHTOB CTPYKTYpPHOro (MHaHCUMpPOBaHUSA» B COCTaBe aKTyasibHOMo
oTyeTta 06 UCTOpUYECKUX AaHHbIX 06 ypoBHAX Aedonta Mo pemTUHIOBbIM KaTeropusam
NPUMEHSsIEMbIX PENTUHIOBbIX WKan. ctouyHuk: https://raexpert.ru/.

Mpwn 3TOM B Cy4yae Hannymsa y KOHTpareHTa HeCKONbKNX PENTUHIOB, MPUCBOEHHbIX
pa3HbIMKU POCCUNCKUMU PEUTUHIOBLIMWU areHTCTBaMu, BblbMpaeTcss HaMMEHbLUNA PENTUHT
M3 aKTyalbHbIX WU COOTHOCUTCHA C penTuHrom AO <«3kcnept PA» B COOTBETCTBMM C
Mpunoxennem [ K HacTosaweMmy [punoxeHuto. Ona otobpaHHoro penTtunHra ot AO
«2kcnepT PA» BbIbnpaeTcs cooTBEeTCTBYOLWEee 3HavyeHne PD no ykasaHHoM Bbiwe Tabnuue
Onsa cpoka 1 roa.

4.1.2.B cny4yae HanuMumsa y WMHOCTPAHHOro KOHTpareHTa peuTUHra OAHOro u3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MNpuMeHsaeTcs 3HadyeHue PD OT areHTcTBa
Moody’s Ha OCHOBaHUW NYBAUYHbBIX AOCTYMHbIX AAHHbIX NO BEPOATHOCTAM AedonTta (PD)
yepes conocTaBeHne peuTUHIOB B COOTBETCTBUU C punoxeHuem . Npn 3TOM B ciy4dae
HanuMuMa Yy  KOHTpareHTa  HEeCKOJIbKMX  pPeNTUHroB,  MPUCBOEHHbLIX  pPa3HbIMU
MeXAyHapoAHbIMU PENTUHIOBbLIMN areHTCTBaMK, BbiIbMpaeTca HaUMMEHbLUNUA PENTUHT U NO
HEMY Yyepe3 COMoCcTaB/IeHNe PENTUHIOB B COOTBETCTBUK C NMpunoxeHnem [ onpenensercs

BennymHa PD gnga cpoka 1 roa.

19 Ecnn B kauecTBe 3Hauenus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedOoNTbl Ha 3alaHHOM rOPU30HTE BPEMEHU UM MHOW MHDOPMaunm 06 oTCyTCTBMM
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 onpeaeneHa - 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
obnuraumnm 3HayeHue PD onpepenseTcsa B cnegytowem nopsiake:

4.1.4.1. 1na KpynHbIX KOHTpPaAreHToB, He oTHocsawmxcsa K MCB (Bblpyyka 4 mMnpa
py6. n 6onee B roa), B ciiy4ae OTCYTCTBUS PENTUHIA OAHOIO U3 POCCUNCKNX PENTUHIOBbIX
areHTCTB MpUMEHSsIeTCa cpeaHas BepoaATHOCTb Aedonta ana Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWWM akTyanbHOro nybAnMYHOro 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 nnm cybbekTbl Manoro
N cpeaHero npeanpuHMMaTeNnbCTBa) MPUMEHSETCAS CTAaTUCTUYECKUW  YCpeaHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnn, npuBeneHHblr B lMpunoxenun TI.
lOpungnyeckoe nuuo OTHocUTCA K KaTeropmm MCB B crniyyae, ecniM Ha [aTy OLEHKWU
YNCITUTCSA B €IMHOM peecTpe Cy6beKTOB Masioro U cpeaHero npeanpuHmMaTtensctesa’ unm
€CNn ero Bbipy4dKa cocTaBnsieT MeHee 4 mnpa. py6. B roa. lNMpu oTCcyTCTBMU 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 cny4dyae, eCnm HEBO3MOXHO WAEHTUPUUMPOBATb MPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnum MCB (Hanpumep,
TeppuTopuanbHbll AenaptameHT duHaHcos, OIYT, MYI n T.n., HE UMelLLne peNTUHra),

Takoun KOHTPAreHT OTHOCUTCA K KaTEropmmn KpynHbiX 3a€EMLLNKOB.

4.2. KoppeKTUpoBKa BepoOATHOCTU Aedonta B OTHOWEHUN obecueHeHHOoM
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. Nlpy UCNONb30BaHUN PENTUHIOB PENTUHIOBbLIX AareHTCTB -— MNyTeMm
MOHMXEHUSA penTUHra Ha 1 cTyneHb. [oHMXeHue Ha 6osibluee KONMYECTBO CTYMeHewn
odopMIAEeTCA MOTUBMPOBAHHbLIM CYXAEHMEM YyrnpaBnsoLwen KoOMNaHuu.

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

4.2.1.3. No obecueHeHHbIM 06s3aTenbCTBAM KOHTpPareHTOB-(PU3NYeCKnx 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 obecueHEeHHOro akTuBa/3a40/KEHHOCTU C OKpyrneHueM A0 4 3HaKOB
nocne 3ansaTou.

4.2.2. Ans 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 AedonTa 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 ANs NpM3HAHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedONTHON,

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnn y aktmBa He 6bI10 COOTBETCTBYHLEN BepoAaTHOCTM aedonTta, TO OHa
pacCYNTbIBAETCA Ha AeHb Nepej HapylweHMeM Cpoka UcnosiHeHus 06a3aTenbCTB):

- B C/ly4ae, ecnm no KOHTpareHTy OTCYTCTBYIOT Npu3HaKkm obecueHeHnst nHble, YeMm

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, AONONHUTENbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1.

4.3. B cnyyae, ec&im y KOHTpareHTa, No KOTOPOMY BbISiBJ/IEHbI NMPU3HAKW
obecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/iXeHHocTeh, To PD
KOHTpareHTa MNpPUHMMaeTcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccyMTaHHbIX B COOTBEeTCTBMM C n.4.2.1-4.2.2. MNMpu 3TOM MO KaXxaoMy U3
obecueHEeHHbIX MNPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOMHO oONpeaenvuTb
PD(t)npocpoy no AEeHEe>XXHOMY TMNOTOKY, OTHOCSAIl|EMYCA K [AaHHOMY
obszarenbcrBy, C Haubo/sIbLLMM CPOKOM nNpocpouyku. [onyyeHHoOEe TakKuUM
obpasom 3HaueHue PD KOHTpareHTa NpPUMMEHSIeTCA KO BCeM obsizatenbcrBaM
KOHTpareHTa, nocJjie 4Yero Mo HenpocpoyYeHHbIM [AEeHEeXHbIM MnNoToKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AAEHEXXHOro NnoTtoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOSATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEeHEe>XHOoro noToka

4.4.1. [na KaxXAoro AeHeXHOoro noToka paccyuTbiBaetca PD, wucxoasa w3 PD
KOHTpareHta (onpegeneHHoro B COOTBETCTBMM C nn.4.1-4.3 unm B COOTBETCTBUM C
pazgenoM 6 Hacrtoswero [puNoXeHUs), CKOPPEKTUPOBAHHOIMO Ha CPOK AEHEXHOro

NnoTOKa.

e KoppekTupoBKa Ha CpPOK AEHEeXHOro noToKa He OCyLeCcTBMseTca A0 MOMEHTa
NepBOro noralleHus no 3a40/HKEHHOCTHU, B Cly4Yae, eciim CPoK A0 AaTbl AEHEXHOrO NOTOKa
He npesBbiwaeT 1 roga oT AaTbl OLEHKN N BEPOSATHOCTb AedosTa KOHTpareHTa npeBbiwaeT
BEpPOATHOCTb AedonTa Ansa Hamxyawero pentuHrosoro rpenga (Ca-C)?? no gaHHbIM oT4yeTa
(Annual default study) pentnHrosoro areHtctea Moody’s (Ans OpMANYECKUX NUL, He
asnaowmmuca MCB) nnu Hamxyawen BepoaTHOCTM aedonTa ANns Takoro KOHTpareHTa m3
kateropmn MCB (npu OTCYTCTBUM MPOCPOYEHHbIX AEHEXHbIX MOTOKOB, BbIBOASALIMX

3a0/1KEHHOCTb M3 COCTOSAHUSA OnepaunoHHON);

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

BblABJIEHUA NMPU3HAKOB obecLeHeHNs B OTHOLLIEHUM KOHTpareHTa.
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e KoppeKkTnpoBKa Ha CpOK AEHEeXHOro noToka He OCyLeCcTBAsSeTCs, B cny4yae, ecnu
CPOK A0 AaTbl AEHEXHOro NoToKa He npesBbiwaeT 1 roga oT AaTbl OLEHKM U Y KOHTpareHTa
NMEITCA NPOCPOYEHHbIE AEHEXHble NOTOKW, BbiBOAALWME 3a[0/KEHHOCTb U3 COCTOSHUSA
onepaunoOHHON.

B cnyyvae, ecnu koppekTnposka PD Ha CpOK AIeHEeXHOro rnoToka He oCyLeCcTBAseTCs,
BeposATHOCTb JAedonta Ana AaeHexHoro notoka (PD(Tn)) npuvHUMaeTcsa paBHOWM
BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. na KOPPEeKTUPOBKN BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noToka
ncrionblyerca ¢opMmyna pacyeta BepodATHOCTM pgedonta nNo noaxoay  OUEHKM

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuert BepoaTHOCTM AedosiTa N0 MeToay OLeHKU MHTEHCUBHOCTM.

n
PDr, =1—(1—PD)365
rae,
PD - BeposTHOCTb AedonTa KOHTpAreHTa, paccyMTtaHHas 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 pPEUTUHIoB YCTaHaBNMBAEeTCsd B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHunsa .

4.5.2. CoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
penTuHra Poccumnckon degepaummn, NpUCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
NO HAaUWOHANbHON PENTUHIOBOWN WKane u (UIM) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXAyHapo4HOW PENTUHIOBOM LIKane.

4.5.3. CooTBETCTBME PEUTUHIOB MepecMaTpuMBaeTCsd B C/ydae W3MeHeHUs

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MNopaaok UCNONb30BaHUA PEMTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX

areHTCTB.
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4.6.1. Ana onpeaneneHnss KpeauTHOro0 penTUHra MWHOCTPAHHOro KOHTpareHTa
NCMONb3YIOTCSA KpPeaAUTHbIE PEUTUHIU MeXAYHAPOAHbIX PEeNTUHroBbIX areHTcTB. [pwu
onpegeneHnn  KpeauTHbIX PEUTUHIOB  POCCUMCKUX  KOHTpAreHTOB  WUCMonb3YylTCS
KpeauTHble PEUTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTCTB.

4.6.2. B uenax Hactoswero lNpunoXeHUs UCMoONb3yeTcs KpeaAUTHbIN PeNTUHr Mo

LKane DEVITMHFOBOFO areHTCrBa, COOTBeTCTBy}OU.leVI BaakoTE OCHOBHOIO AoJira.

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,
ncrionb3yetca PD nopyuyuTens, rapaHTa, KOHTpareHTa no OornuMOHHOMY COrfalleHuIo Ha
obecrneyeHHyI0 YacTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 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 3a00/mKeHHOCTU, obecnevyeHHON CTpaxoBKOM MM 3aa0rom, 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 McNnonb3oBaHUM ANSA KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpenenserca Ha OCHOBAHMWM akTyanbHbIX MYy6AMYHbBIX AOCTYMHbIX AAHHbIX M3 OT4YeTa
PENTMHIOBOro areHTctBa Moody’s no exerogHoMy WCCNefoBaHUKD KOPNOPaTUBHbBIX
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

onpeaneneHusa LGD B cooTtBeTCcTBMM € n. 5.12.

5.2. LGD pgnsa ¢dmsnueckux namy m MCB npu otcyrcTtBuM obecneuyeHwus,
MMerulero IMKBMAauMoOHHY0 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 MPOLUEHTOB HAa AaTy OLEHKU) 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/IKeHHoCcTUM, ecnm PD
KOHTpareHTa no gorosopy 6onbwe. Ecnmn nopyunteneM 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 npuMeHseTcsd A0 BO3HWUKHOBEHMS ((PaKTUYECKOM MNPOCPOYKM  MCMNOHEHUS
0653aTeNbCTB KOHTpareHToM. [lopyuuTenbcTBa (U3NYECKUX NUL, HE MNPUHUMAIOTCH B
pacuer.

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

5.6. B HOM cniyyae, ucnonb3yeTca AMCKOHTUPOBaHHAA CyMMa CTpaxoBku. MNMopagok
onpeaeneHns anckoHTta (discount), ctaBkn anckoHTUpoBaHms (R) un cpoka (Tex) YKasaH B
onucaHun opmynbl 5.

5.7. B kayectBe J/IMKBUMAAUMOHHOW CTOMMOCTM obecneyeHus npuHUMaeTcs

AVCKOHTMPOBAHHAasNA cripaBenneBas CTOMMOCTb obecneyeHuns / cTpaxoBku no opmyne:

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 — KONM4YecTBO AHen OT pAaTbl onpegeneHus CYA [0 paTbl 0XMAAEMOro
NOCTynsieHnsa obecneyeHns B cydyae HapyweHus 06593aTenbCTB KOHTPareHToOM, COrJlacHo
ycnosmam porosopa. KonuyectBo AHEW MoOXeT OblTb onpeaesneHo Ha OCHOBaHUU
3KCnepTHoro (MOTUBUPOBAHHOIMO) CYXAEHUS YMNpaBAsiOWEN KOMMNAHWKU, €eCin CpoK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUI AOroBopa.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

Ons 3a40/MKEHHOCTH, obecnevyeHHON 3a50roM, Tex ONpeaensieTcs MOTUBMPOBAHHbLIM
cyxaeHueM. CpoK nosyyeHus AeHEeXHbIX CpeacTB, NoNydYeHHbIX OT peanusauum npegmerta
3anora, onpegenserca Mcxoas M3 yCNOBUW AOroBopa 3anora U CywHOCTM npeaMmeTa
3anora.

Ons 3ap0mkeHHOCTHN, obecneyeHHOM A0roOBOPOM CTpaxoBaHus, Tex onpeaensercs C
y4yeTOM CpOKOB BbIMJ1aTbl MO AOroBOpy CTpaxoOBaHWUA MNpuW HacTynjieHun pgedonta
KOHTpareHTa (NpUM3HaHMM KOHTpAreHTa HenaTexecnocobHbIM) WM Ha OCHOBaHWUU
MOTMBMPOBAHHOIO CYXAEHUS YMpaBislOWeENn KOMMNaHUW, €ecnu CpPpoK BO3MELLEeHUS
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUI AOroBopa.

Ona cnydyaeB cyaebHbix pasbupaTtenbCctB (MNaHUpyeMbiX WAWM  TeKywmx) C
3anorogartenemM Uan CTpaxoBLUMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLEeB.

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 aKUMMN MHOCTPAHHbIX 3MUTEHTOB, TOPryeMbiX Ha OPraHU30BaHHbIX PbIHKaX
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 - Kak MakKcuMMasbHbIN
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,
obnagarwwmx TakKuUM Xe peuTUHroMm (NM60 MeHbLIUM, NpU OTCYTCTBUU paBHbIX) U CaMOM
6nn3kon gropaumen.

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

B oOTHOWeHMM 3a40/KEHHOCTM, obecneyeHHOW [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 HaumMoHanbHOM WKane ansa Poccunckon depgepaunm n CTpaxoBasi 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 koMnaHum * LGD cTpaxoBon komnaHuu. OT6éop PD ans penTuHra ctpaxoBou
KOMMAHWUN OCYLLECTBNSIETCA B COOTBETCTBUUN C MOPSIAKOM, YCTAaHOB/IEHHbIM B Paspene 4.

e Ecnn ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06pEeHHbIX AN CTPaxOBaHUSA HEeABUXMMOCTU HU OAHMM M3 6aHKOB,
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 nopyumTenbcrtea (rapaHTun, CTPaAxOBOK, OMUMOHHbIX

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

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

5.8.2. HeobecneyeHHble obsa3aTenbcTBa nopyuduTens/rapaHTta/cTpaxoBLuunKa,
HaxoAsLWerocs B COCTOSHMN aedonTa, He NPUHUMAKOTCA A8 pacyeTa.

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

5.9. O6ecneyeHne, Haxoasilleecss B 3ajore M npuHaanexawee KOHTpareHTy,
HaxoAsLWeMyCcsl B COCTOsSsHUM aedonta (B TOM 4yucne B COCTOSAHUM 6aHKpPOTCTBA), MOXET
NPUHMMATLCS TOSIbKO MO OTYETY OLEHLNKa, C YY4ETOM BO3MOXHOCTM M CPOKOB NOJIyYEeHUS
3anora.

5.10. lna 3anora  Xwuion HeABMXUMOCTU  NUKBUAAUMOHHAA  CTOMMOCTb
obecneuyeHnss onpegensercs, wUcxoas M3 TeKywen crnpaBeannmeson  CTOUMMOCTU
obecneyeHuns, onpeneneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUNKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOpPOHY YyMeHblUeHUa ANd ydeTa AMCKOHTA B CBSA3M CO CpOKaMW peanmsaummn
3anora. Ynpasnsawwass KOMMaHWs 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CyXAeHWeM Ans
HEKOTOpPbIX 3a710r0B XW/I0M HEeABMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMM MPOUEHT
AVCKOHTa.

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

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

5.12.1. B cnyyae gedonta no nybnmMyHoMy AoMry KoHTpareHta nmMbo KoMnaHum u3
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWK W3-3a Aedonta 3ToMn
KOMMaHuUWM ero rpynnbl, a cama 3a40/KEHHOCTb ob6cnyxuBaeTcs 6e3 HapyLeHUn yCrioBui
aorosopa) ansg oueHkn LGD ncnonb3ytoTtcsa (Mpy HaNM4YmMmn) KOTUPOBKKM Ny6AMYHOro gonra.
OTHoweHMe nonHon ueHbl (ueHa 3akpbiTus (legal close) wnn pacyeTHOM UEHbI

MHMOPMALUMOHHBIX AreHTCTB + HAKOMJIEHHbIN KYMOHHbIA A0X04) K HOMWUHANy AOAroBOro

25 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
81



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, OTHOWeEHMEe MoNHOM ueHbl (ueHa 3akpbliTua (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,
HENPUMEHUM ANS C/lydaeB OUueHKU CybopAMHMPOBAHHOIO M BEYHOro AoJira, €CNu TONIbKO
HEe MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbCcrea.

Ons uenen n.5.12. ucnonbsyertcs «uUeHa 3akpbliTua + HK», No AgaHHbIM clneayrowmx
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, onpeneneHHas B COOTBETCTBUM
C HacrtoAwumu [Npasunammn onpepeneHns CHA, yBenuyeHHas Ha pasMep

HaKOMJ1EHHOro KynoHHoOro Aoxoaa,

Anga uenen HacToswero 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.

UHpopmMauns o0 UeHHbIx byMarax, UCriosib3yeMbIX B paMKax HacTosiLjero pasgena,
rpeaocTaB/ISAeTCSA Ypas/isowen KOMNaHnen B Creunaan3upoBaHHbINA [eno3uTapui He
rnosgHee paboyero AHs, c/eayrolero 3a aTto, 1o COCTOSIHUIO Ha KOTOPYH OrNpeAeNSeTcs

cripaBefsinBas CToMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuer 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. py  wncnonb3oBaHMM  AaHHbIX 06  obecueHEeHHOM  3a40J1KEHHOCTU
Ynpasnstowas KOMMNaHus YUYUTbIBAE€T  XapakTtep obecueHeHuns nMerLencs
3a0/KEHHOCTN, B TOM YMCNE CPOK MPOCPOYKMN.

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

Ons yenen pacyeta Cost of Risk B oTHOwWweHMN HeobecneyeHHbIX npaB TpeboBaHus
K (pU3M4YeCcKMM nnuaM UCMonb3yeTcs OTHOWeHne pesepBa noa obecueHeHwe nopTdens
«[MoTpebutenbckne u npoyune ccyabl GU3MYECKUM nmuam», K BanoBon 6anaHcoBowm
CTOMMOCTU TakKuUX KpeanToB, No AaHHbIM oT4yeTHOCTM B6aHka MNMAO CbepbaHk 3a 2024 roga.

[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 3a00a#eHHOCMb (hU3UYECKUX AUy,
Cragma kpeautHoro noptdena 1 ctragusa 2 cTagusa
BasioBana cTOMMOCTb KpeanuToB, MH. py6. 5 325,30 385,00
Peseps nog obecueHeHne KpeanTos, MiH. pyb. 140,70 104,90
CoR 2,64 27,25

Onsa uenen pacyeta Cost of Risk B oTHoweHnM npaB TpeboBaHUSA K HU3UYECKUM
nmuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHaNbLHOM CTOMMOCTMU
3a40/1)KEHHOCTU, onpeaensseMon Kak cyMmma hakKTU4YeCcKon 3a40/1KEHHOCTN U HAYNCNEHHbIX
NPOLEHTOB Ha AATy OLEHKW, 3asI0roM >XW0MN HeABUXXMMOCTU, UCMNOJIb3YETCA OTHOLWEHNe

pesepBa nog obecueHeHne nopTdenss UNOTeYHbIX KpeauToB, K BanoBon 6anaHcoBOW

CTOMMOCTU TakKuxX KpeamToB, No AaHHbIM oTyeTHOCTM BbaHka MAO CbepbaHk 3a 2024 roga.

ObecneyeHHas1 3a40/IXK€HHOCTb (PN3NYECKNX Ny
Cragusa kpeauTHoro noptdens 1 ctragus 2 cTaams
Banosas CTOMMOCTb KpeauToB, MAH. py6b. 10 531,40 | 520,00
Peseps nog obecueHeHne KpeanTos, MH. pyb. 9,80 12,50
CoR 0,09 2,40
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Ecnn npaBa TpeboBaHusas K dusmyeckoMy numugy obecnedeHbl MHbIM  BUAOM
MMyLLEeCTBa, TO A1 OLUEHKN C yyeToM obecneveHunsa ncnonbdyerca CoR, paccynTaHHbI No
HeobecrneyeHHbIM NopTdensM KpeanToB No AaHHbIM OTYETHOCTM 6aHKOB, COCTaBNEHHOW B
cooTtBeTcTBMM ¢ MCOO, npu 3ToM BenmumHa CoR npupaBHuBaeTcs kK PD. LGD ¢ ydyeToMm

obecnevyeHuns onpenensdeTcd B COOTBeTCTBUM € Pasgenom 5 HacToswero MNMpunoxeHus.

Paspgen 7. Mertopa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/insBow
CTOMMOCTM NO OTYEeTy OueHLliMKa TrNOo COCTOSHMIO Ha p[AaTy He paHee
BO3HMKHOBEHMUA cobbiTnA, Beaywero Kk obecueHeHuto.

7.

7.1. lNpuMeHeHMe oT4yeTa OUeHLWKWKa A8 uenem onpeneneHmss cnpasenivBomn
CTOMMOCTU C y4yeToM obecueHeHus (BKAw4Yas AedOoNT) BO3MOXHO ANS BCEX aKTUBOB,
yKa3aHHbIX B [punnoxeHnn 1 K HacToALWMM npasnnam onpegenennsa CHA.

7.2. B cnyvae, ecnu B nepmoa NpMMEHeEHUs OTYeTa OUeHLWMKa ANS onpeaeneHums
CrnpaBeanMBon CTOMMOCTW BO3HMKAET (BbigBnseTcs) cobbiTue, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OLEHLMKOM B TedeHune 20
AHeW C [aTtbl BbIIBNIeHMS MpuU3HAKoB obecueHeHus. [laTa, No COCTOSHUIO Ha KOTOPYHO
onpenenseTcsas HOBas OUEHKa, He A0/MKHa ObITb paHee AaTbl BO3HWUKHOBEHUSA CObbITUA,
Beaylero Kk obecueHeHuto. C aaTbl HacTynneHmsa cobbiTus, Beaywero K obecueHeHuto, v
A0 [aTbl MPUMEHEeHUs HOBOro OT4yeTa OueHLWMKa, YNpasnfawwas KOMNaHusa AO0JKHA
CKOpPpEKTUpOBaTb MOCAEAHIO U3BECTHYIO CNpaBeanMBYy0 CTOMMOCTb, ONpeaeneHHyo no
OTYeTYy OueHLUnKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, C NnpMMmeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeanMBOM  CTOMMOCTWM, YKa3aHHbIX B HaCTOSLEM

NMPUIOXEHUNN.
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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.

ynosiHOMo4YeHHoe areHTtctBo 00O «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

KoprnopaTneHoOM MHgopMauun) 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 dheaepanbHblli peecTp CBeAeHul 0 dakTax AesTeNbHOCTU IPUANYECKNX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

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

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

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

navua

B oTHOWEHUN DU3NYECKNX NNLL:

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

eAVHbIN denepanbHbIi peecTp cBefeHni 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, UCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyete LGD
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Mpunoxxexnune B k Npuno>xeHutro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO PeUTUMHIra uyepes KpeauTHbIA cnpen

o6nurauum

NMopsaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATY OLEHKWN:

1. OnpegenseTca 4OXOAHOCTb K MoralieHuto no obamraumam gaHHOM opraHm3aunm
cpokoM 6onee 1 roga n MmeHee 3 net. Npun oTCyTCTBUMN 0BNMraumii Co CpPOKOM MeHee 3 netT
MCNONb3yeTcs Ccnpej C  MHAEKCAaMUM COOTBETCTBYHOWENW CpoyHocTU. [pn  Hanuuuum
obnurauum co CpOKOM norawleHms ToNbKo MeHee 1 roga Ans pacyeTta KpeaAuTHOro cnpeaa
ncnonb3ytotca 3 (Tpu) obnuraunmn opyrmx sMUTEHTOB, MMEKLWMX KakK 61M3KNe No CpoKy um
AoxoaHocTu obnuraumm, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopmaLms o UeHHbIX bymarax, UCrosib3yemMblX A/151 Le/lei pacyeta KpeAUTHOro Cripeaa,
rNpeaocTaB/ISeTcsl Yrnpasrisilowen KoOMaHnen B Creynain3npoBaHHbIA Aeno3nTapun He
nosgHee paboyero AHs, ce4yroLuero 3a 4aTtou, rno COCTOSIHUIO Ha KOTOPYH OrpeaesisieTcs

cripaBefsinBas CToMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepenseTcs, AOXOAHOCTUM KaKOro M3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb Mo
obnurauuam Hambonee cooTBeTCcTBYeT. B kKauvectBe Mepbl 61M30CTM  UCMNOJb3YyeTCH
cpeoHU KpeauTHbIW cnipen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CnpeaoMm
YKa3aHHbIX HWXe nHAeKkcoB. KpeaAuTHbIM cripel pacCyMTbIBAETCS KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHuio obnmraymm Ha cpok ee aropaumm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNdaX UCNnonb3YyrTCA cnegyroume MHAEKCHI:

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

3. Mo cneaytowen Tabnvue onpeaenseTcsi, Kakoi ypoBeHb peiTUHIra Ncnonb3oBaTh

npu onpeaeneHnn BeposiTHOCTU aedonTa:

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

BepoaTHocTn pedonta ANS Kaxaow rpynnbl perTUHra onpeaensieTcss CorflacHo AaHHbIM
POCCUMNCKOro penTuHrosoro areHtctea AO «3kcnepTt PA» (Tabnuua «YpoBHM (4YacToTbl) gedonTa
Mo PENTMHIOBbLIM KaTEropusmM HauMOHaIbHOM POCCUIMCKON PENTUHIOBOW WKanbl AreHTCTBa ANs BCex
06bEeKTOB penTuHra, KpoOMe CTPYKTYpHbIX obnuraumm W  WUHCTPYMEHTOB  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.

BeposaTtHocTn gecdonTta gna opraimsauymm 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-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+|ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU) ruBBB BBB.u BBB|ru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, - = =
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjrul| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC ) CCCC )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Bjrul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC - CCCC -
CC(RU) u Hmxe ruCC u Hmxe S i1 s (e CClru| m Hmxe cce- | cec-
(He BKITIOUAS (He BKIIIOUAs Y (He BKITIOUAs Ca-C c c
D(RU)) rubD) 1 D|ru])
D(RU) ruD D Dirul D D D
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NMPNNOXEHNE 7. ONMEPAUNOHHAA OAEBUTOPCKASA
SAA00/TKEHHOCTb

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

KakK onepauunoHHad.

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

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

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

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

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

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

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

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

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeAeHUs aHanusa, YNpaBnawllas KOMNaHUA A0/HKHA MCMosb30BaTh
060CHOBaHHYO M NMOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO il 6e3 Ype3MepHbIX 3aTpar

N yCUNuin.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

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

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

NPU3HaHHOM ONepaLVOHHOMN.

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

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunmoHHOW, ee cnpaseanMeas CTOMMOCTb ornpefenseTcd B HOMUHANIbHOW BefInYnHe
Ha AgaTy onpeaeneHuMs cnpaseasMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

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

naesoro MHBECTUMUMOHHOIro oHAa B OTHOLWIEHUU KpeauTopa - HpUAMYECKOro nua SABMsSIeTCs AaTa BHeECeHUs cBefeHUn B

€OWHbIN rocyaapCTBEHHbIM peecTp opuanyecknx nuy (EFPHOJST) o nukBMaaummn opuanyeckoro nuua, n1méo 06 UCKIUYEeHUM

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

o6>xanoBaHuun ncknrdeHns n3s EMPKOJ1 no peweHuto perncTpmpytowiero opraHa. B cnydae nonyvyeHnss KOHTpareHTOM OTKasa
OT BOCCTaHOBJIEHUSA perucTtpaumoHHoro ydyeta B EIMPKOJ1, kpeautopckass 3aA0/KEHHOCTb B OTHOLUEHWMW KOHTpareHTa
npekpawaeTt npusHaBatbcs B MO ¢ gatbl Nnony4YyeHmns MHpopMaunm o TakoM OTKase.

Buabl o6sa3aTenbCTB

KpuTepuu npusHaHus

KpuTepumu npekpaweHus

CnpaBeasimBasi CTOMMOCTb

npusHaHua
JaTa nepexoga npasa
cob6CTBEHHOCTH 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 paHHSAS AaTa pacyeTos Aoroesopy
BO3HMKaeT KpeauTopckas
3a40/KEHHOCTb
. | JaTta  BbINAaTbl  CYMMbI
Kpeautopckasa 3afo/keHHOCTb no | JaTa BHeECeHus pacxoaHom . Cnpaseanumsas CTOMMOCTb
o OEHEXHOM KOMMeHcauum 3a
BbIMfaTe [OEHEeXHOW KOMMeHcauuu | 3anmcu o] noraweHumn obs3aTenbCTB, BKJ/IHOYAETCH B
MHBECTULUMOHHbIE nan NMNO
npuv noraweHnn WUHBECTULMUOHHBLIX | MHBECTULUUOHHbIX naes  [TNO . | pacyer CHA B pasmMepe ee ocTaTka
cornacHo 6aHKOBCKOM
naes NMNO® COrslacHoO OTYeTy perncrpartopa BbINNCKE Ha paty onpeneneHns CYA. He
- OVCKOHTUpYeTCH.
Kpeautopckas 3a[40/KEHHOCTb | [lJata MCNoSIHeHUs yrnpasastowen
nepea ynpasnsiloWENn KOMMNAHUEN, | KOMNAHMEN 3a CYET COBCTBEHHbIX
BO3HMKLIASA B pesynbTaTe | cpeacTs obs3aTenbCcTB no | AaTta noraweHus
NCNO/b30BaHUSA ynpasnsiowen | Boinnarte AeHeXxHon | o6a3aTenbCcTB nepeg
KOMMaHmemn COBCTBEHHbIX | KOMMEHCaAUNUM Mpu  MNoralieHun | ynpasnsiowen KoMMnaHuen
OEHEeXHbIX CpeacCTB A8 BbiNJjaTbl | MHBECTUUMOHHBLIX NaeB u (uMnaun) | cornacHo 6aHKoOBCKOM
OEHEXHOoMN KOMMeHcaumu | noraweHns obs3aTenbCTB  NO | BbINMUCKE
Bnagenbuam MHBECTULUMNOHHbIX | NepeBoay B pe3ynbTaTe obMeHa
naes Mo npu noraweHun | MHBECTULUMOHHbIX MaeB corflacHo

93



WHBECTULUMOHHbLIX naeB [U® 1 | nnaTexHbIM OOKYMEHTaM C
(nnn) pns nepeBoda [AEHEXHbIX | OTMeTKoM 6aHka 06 ncnonHeHun
CpeAcTB B pe3ynbTaTe obMeHa

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

Ons  ocTanbHbiXx HanoroB W | [laTa nepevyncneHns CyMmel

obsizaTenbHbIX NnaTtexenm - gaTta | Hanoros (obsi3aTenbHbIX

BO3HWMKHOBEHUS 06s3aTenbCcTBa | NiaTtexen) C pacyeTHOro

Mo BbinjJaTe Hanmora wu (uAun) | cyeTa nno cornacHo

ob6a3aTenbHOro nnatexa, | 6aHKOBCKOW BbINMUCKe

cornacHo HOPMATMBHbIM
npaBoBbIM akTaM Poccuiickon
®epepaunn 1 (Mnn) gorosopy

Kpeantopckass 3aA0/1KEHHOCTb MO
ynnarte Hanoros 7 Apyrux
obs3aTenbHbIX nnarexen n3
umywecrtea MNMNNoO

KpeanTtopckasa 3aAo/KeHHOCTb Mo | o  [laTa nosyvyeHuMst aeHexHblx | [ata BO3HWKHOBEHUS
caoenkaMm npogaxwu aktmsos [NO CpeacTB Ha pacyeTHbI cyeT | obsA3aTenbCcTBa NO caenke
(3a NCKNOUYEHMEM CAENOK NPOAAXN MN® cornacHo 6aHKOBCKOM | COrflacHo yCII0BUSIM
LeHHbIX bymar) BbINUCKe Aorosopa

MpuU3HaHWe OoCyLecTBNSeTCs Ha
KpeauTopckas 3af40/KEHHOCTb MO | KaXAyl W3 yKasaHHbIX AaT B

BO3HArpaxxaeHusiM ynpasnsowen | cnydae BO3HUKHOBEHUS
KOMMNaHuu, cneumanmanpoBaHHOMY | COOTBETCTBYHOLLMX
AenosuTtapuio 7 nvuy, | obcTosTenbCTB:

[aTta nepeuuncrneHns cyMmmel
ocyulecTeadowemy BefeHue | ¢ [laTta onpeneneHusa CHA NMNO. .

BO3Harpa>aeHum n
peecTpa BNagensues Ecnu obs3aTenbcTBa no

pacxoAoB C  pacyeTHOoro
WHBECTUUMOHHbIX naeB [INO®, a AoroBopy He Moryt O6biTb

cyeta MmNno cornacHo
Takxe obsaszaTtenbcrTsaMm Mo onnate HaZeXHo onpeaeneHbl Ha o

6aHKOBCKOW BbINUCKe
NpoYnx pacxonos, TaKylo AaTy, TO NpuMeHseTcs
OCYLLEeCTBSAEMbIX 3a cyert MeToZ arnnpokcuMauuu, npwu
nmywectea NMN® B COOTBETCTBUM C BO3MOXHOCTH ero
Mpasunamn 4Y NMNO® NpUMEeHeHusa K JaHHOMY Buay

pacxonos?’;

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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e [laTa BO3HWKHOBEHMUS
obs3aTenbCcTB CornacHo
ycnoBmsiM  goroesopa, ecnu
€CTb OCHOBaHMS OAHO3HA4YHO
nonaratb, 4TO YyCAyrm no
Aoroeopy 6yayT okasaHbl;

e [laTa, asnsawowasacs paboumm
AHEeM, NpealecTBYOWNM AHKO
BCTYMN1€HUNS B cuny
W3MEHEHUA 1N AOMOJSIHEHMA B
MpaBuna OOBEPUTENBLHOIO
ynpasneHma [MN® B 4acTtu
nepegaum npas "
obs13aHHOCTENN MO [0roBopy
OOBEPUTENIBHOIO YrNpaB/ieHUS
Apyrom ynpasnswoLen
KOMMaHuH - ans
BO3HarpaxaeHus
ynpasnsoLien KOMMNaHuu,
KOTOpasl nepenaeT npasa A0
AOroBopy  AOBEpUTENbHOro
ynpasneHnus MNo.

e [laTa nony4dyeHuUst AOKYMEHTA,

NoATBEpPXAAOLWEro
BbINOSIHEHME paboTt
(okasaHus ycnyr) no
COOTBETCTBYHOLLNM
[orosopam nnu B

COOTBETCTBMM C MpaBuiamu
ay nno

Kpeoutopckass  3a40/XEHHOCTb
rno BO3Harpa>aeHmsam
ynpasnsooLwen KOMMNaHuu,
cneunanmn3anpoBaHHOMY

Aeno3nTapuio, OUEHLWNKY, nuuy,
ocyLlecTBAsoLwemMy BeaeHune
peecTpa BnanenbLeB
MHBECTUUMOHHBLIX naeB [N,
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NMPU3HaeTca B yKa3aHHble Bbllle
AaTbl NpU YCNOBUKM MNOCTYMNEHUS
Ha pacyeTHbIN cyet nmMo
OEHEeXHbIX CpeacTB B CBA3UM C
OOBEPUTENbHbBIM ynpasiieHnem
mmyuwectsoM NMNO® B cymme, He

rnpesbilatoLen npeaensHo
AONYCTUMbIN pa3Mep pe3epBa Ha
BO3HarpaxaeHus Ha naty

NMPU3HaHWUS B COOTBETCTBUM C
Mpasunamn Y MNO.
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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 TPaH3UTHbIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX HAa ynpasaswwy Komnanuwo 4.Y. NMNoO

[laTa 3a4uncneHuns geHexHblX CpeacTB Ha COOTBETCTBYHOLWMN 6AHKOBCKNI
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 [aTta nukemgaumm 6aHka cornacHo WHdgoOpMauuWn, pacKpbiTON B
odunuManbHOM AOCTYMNHOM UCTOYHMKE (B TOM ymcne 3anmcu B EMPHOJT
0 NukBMAaaumm 6aHka).

CnpaBseanueBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4vucne
Ha TPaH3UTHbIX, BaJIIOTHbLIX CYeTax, OTKPbITbIX Ha YMpPaBAOLWYIO
komnaHuto A.Y. MNO, onpegensgerca B CyMMe oOCTaTKa Ha c4eTax,
OTKPbITbIX Ha ynpasnsawwyro komnanuo 4.Y. NMNO.

CnpaBsennueas CTOMMOCTb OMpefensercs B COOTBETCTBUM C METOAO0M
KOPPEKTUPOBKM  CrpaBeasiMBOA  CTOMMOCTM MpPpU  BO3HWKHOBEHWUU
cobbiTns, Beayuiero Kk obecueHeHunto (MpunoxeHuve 6).

Cnncok obwmx cobbiTuin, npuBoAswMX K obecueHeHWO, yKaslaH B
NpunoxeHnu 6.
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NMPNNOXEHNE 10. AEMNO3UTbI B KPEAUTHbIX OPTAHU3ALUUNAX

Buabl aktuBoB

[leHexHble cpeacTBa Ha cyeTax BO BK/agax B KPeAUTHbIX OopraHuM3aumsx
(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 4ebUTOpCKOM 3a40/IKEHHOCTH);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKeE (B TOM uucne 3anmcm B EMPHOJT o
nvkBMaaummn baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpoKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

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

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

e B 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 Aorosopa

MaKCUMasbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM ferno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensineoi

CTOMMOCTM, NMpUYEM HaKOMJEHNE Cpoka BKMaZ4a He NponcxoauT.
CnpaBepnvBas CTOMMOCTb AEMNO3UTOB 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 Bbymaramm — cM. [lpunoxeHue 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 WCKIKYEeHWEM JAeno3nTHbIX cepTudukaToB) - 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 Bknaagy (Aeno3mTy) wunAM C gdaTtbl NpuobpeTteHnss Takoro
ceptudukaTa, NOATBEPXKAEHHOM aKTOM.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wucknw4eHMeM UeHHbIX 6ymar nepedaHHbIX NO  cAeskam,
coBepllaeMbiM Ha BO3BPAaTHOW OCHOBE, KOraa Ynpasnsowas 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 ueHHasa 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 cepTudmMkaTam - pgaTa ChNMcaHuMsa C  BKiaja
(oenosnTta) AOEHEeXHbIX CcpeacTs, MNOATBEPXAEHHas BbINMCKOW CO
cyeta no Bknagy (Aeno3uTy), WAM C AaTbl CNMCaHUSA TaKoro
cepTudmrkaTa, NOATBEPXKAEHHON aKTOM;

e eCcnn no 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
JMKBMAauUmMn - € gaTtbl 3anNucu O MKBMAAUNKM SMUTEHTa (Nony4deHuns
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  Obnuraumihi  nNpm  BO3HMKHOBEHUMU
Npu3HaKkoB obecLieHeHNs U OTCYTCTBUM LIEH NEPBOr0 YPOBHS U UHbIX
MPUMEHSIEMbIX LleH MH(POPMALMOHHbBIX CUCTEM Ha AaTy onpeaeseHuns
cnpaBeaMBoOi CTOMMOCTU pacCyMTbiBaeTCs NO OAHOMY W3 MEeTOAOB
KOppPEeKTUPOBKM  CNpaBeanvBoi  CTOMMOCTW,  yKasaHHOMY B
MpunoxxeHunn 6.

Cnncok obwmx cobbiTui, npuBoAsAWMX K obecueHeHuo, yKasaH B
MNpuaoxeHuu 6.
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NPUTOXEHWVE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHMUA K
KPEAUTHOU OPrAHU3ALUWNUWU BbIMNJIATUTb AEHEXXHbIN
SKBUBAJIEHT APATOLEHHbIX METAJ1J10B

Buabl aktTnsBoB

e [lparoueHHble MeTannbl;
e TpeboBaHUS K KpeauTHOM OpraHuM3aumu BbINIATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (ganee — 3KBUBAJIEHT).

Kputepun
npyu3HaHus

e OANnA pAparoueHHbiX MeTaJUIOB - JaTa nepexoaa Mpasa
CO6CTBEHHOCTM, NOATBEPXKAEHHAS aKTOM NnpueMa-nepenayu;

e Ana Tpe60BaHUM K KpPeAUTHOW OpraHusauuMm BbINJIATUTb
AEHEeXXHbIW SKBUBAJIEHT [ApParoueHHbIX MeTa/UyI0B - [aTa
nepexoAa mnpaB COBCTBEHHOCTM COrlaCHO BbINMUCKE CO cYyeTa
KPEAUTHOW OpraHmMsauMm O 3aUUC/IEHUM Ha META/NIUYECKUA CYUeT
[AparoueHHbIX MeTalJIoB Ha OCHOBAHUM J0OroBopa.

Kpnrepun
npekpaujeHns
npu3HaHns

e Ona pparoueHHbIX MeTa/MIOB - JaTta nepexoga npasa
Cco6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenayn;

e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbINIATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyleHHbIX MeTaJIJIoB:
- paTta cnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasn 0B B
COOTBETCTBUM C YCNOBUAMN AOroBOpPa;
- paTta peweHus baHka Poccum 06 oT3biBe nAuueHsum HaHka
(BeHeXHbIi 3KBMBANEHT CpeAcTB Ha CYeTe nepexoauT B cTaTyc
npoyen ebMTOpCKOM 3a40/1KEHHOCTH);
- paTta NMKBMAAUMKM KPeaAWTHOW opraHu3aumu, B KOTOPOW OTKPbIT
METa/UTMYECKNUA CYEeT, UWHPOopMauMss O KOTOPOM packpbiTa B
odunLUMaNbHOM AOCTYMHOM UCTOYHMKE.

CnpaBepgsinBas
CTOMMOCTb

JparoueHHble MeTanabl U WX 3KBUBANEHT OTpa)kakwTcs Ha party
onpegeneHns CHA no cnepywwuMm crnpaseasivBbiM LeHaM B nopsiake
ybbiBaHMS NpuopuTeTa C Y4YETOM BecCa AparoueHHoro Metanna wim
obbeMa TpeboBaHMN K KPeAUTHOM opraHusaumun BbINAAaTUTb AEHEXHbIN
3KBMBANIEHT JAparoueHHbIX MeTansioB, 3a KOTOpbl onpeaensercs
Kaxkaas 13 LeH:
a) LleHa cnoToBOro pbiHKa AparMetanfioB MOCKOBCKOW 6upxu, B
YaCTHOCTMU:
- UeHa 3akpbitna GLD/RUB_TOM - gna 3o0n07a;
LeHa 3akpblTMa SLV/RUB_TOM - gna cepebpa;
- UeHa 3akpbitna PLT/RUB_TOM - ans nnatuHbl;
- UeHa 3akpbitna PLD/RUB_TOM - gnsa nannagus.

b) YueTHas ueHa Ha ad@PUHMPOBAHHLIE AparoueHHble MeTasnsbl
BaHka Poccum (npu OTCYyTCTBMM OuMpXKeEBbIX LEH Ha Agarty
onpeaeneHna CHA, B TOM 4yucne B C/lyyae, eCnu AparoueHHbIN
MeTann He TopryeTtcsa Ha MockoBckon 6upxe).

B 4HM, Korga y4yeTHble UeHbl Ha AparoueHHble MeTasnjbl He
yCTaHaBnumBatTca baHkoM Poccuu, [encTByloT npeablaylune
3HaYeHUNS YYETHbIX LEeH.

Hdara 7]
cobbiTHnsA,
npmBoAsLYEro K
obecyeHeHUIO

CnpaBsegnmBas CTOMMOCTb AparoueHHbIX MeTaa0B NpuU3HaeTcs paBHOM

0 (Honb):

e B C/lyyae HactynaeHuss cobbiTnsa, nNpuBOASAWEro K MPU3HAHUIO
AparoueHHoro  MeTanna HenpurogHblM  Ans  pganbHenwero
MUCMOMb30BaHMA MO LeNeBOMY Ha3HayeHuto, - C AaTbl NosyyYeHus
odmumnanbHOro AJOKyYMeHTa 0 TakoM dakTe.
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Cnucok o06wux cobbiTun, npmBoaAwMx K obecueHeHuto, yKasaH B
Mpunoxenunn 6.
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NMPNNOXEHUNE

NMPOLEHTHOMY

13. OEBUTOPCKASA SAA00JIKEHHOCTDb no
(KYNOHHOMY) pAoxoay, 4YACTUYHOMY /

noJIHOMY NOrAWEHNKO 3MUTEHTOM OCHOBHOIo AOJIrA no
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/IHKEHHOCTU NO TNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacCTynaeHns Hadana cCpoka UCnosiHeHus obs3aTtenbCTBa MO BbiNnaTe
KYMOHHOrO Jgoxoda (AaTa OKOHYaHWS KyYMOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMM BbIMNyCKa LLleHHOM ByMarn.

e Ana pebuTopcKkoi 3aA0J/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro WMAM TMOJIHOrFO MoralleHus
HOMWHaNa Ha OCHOBAHMW peLIEeHNs O BbIMyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHus o0653aTenbCTB 3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOIro cHeTa ynpasnstowen KoMnaHum
4.Y. MN® nnn otyuetoM 6pokepa MNOD;

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

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHns:

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

M Kak e B TeyeHne 10 paboumx AHen c paTbl NpusHaHua AebuTopckown
onepaymoHHOM | 3aL0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpasegnuBass | B TeueHne BCero cpoka nMpusHaHUs AebUTOPCKOM 3a40/HKEHHOCTH
CTOMMOCTD onepaunoHHOM:

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

e OueHka cnpaseasiMeomn CTOMMOCTU Aebutopckom
3afl0J/1KEHHOCTU MO YacTUYHOMY/MOJ/IHOMY HMOraweHuIo
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 LLeHHOW H6ymarun, n ncxoas
M3 KOSIMYECTBA LleHHbIX byMar Ha AaTy HacTynleHUs YyKa3aHHOro
cpoka.
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Mo ncreyeHmn cpoka keanndpukaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe Mo YaCTUYHOMY/MOSIHOMY
MoraweHnto 3SMUTEHTOM OCHOBHOIMo Jojsra Mo JAOJIrOBbIM LI€HHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeanmBas CTOMMOCTb HEMoraweHHon
3a40/KEHHOCTWN onpeaensieTcs B COOTBETCTBMU C [TpuaoxeHuneM 6.

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

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

e [ebutopckas 3aA0/HKEHHOCTb MO MNPOLEHTHOMY AOXOAY,
BO3HMKAKOLWAA Ha OCHOBaHWM A0roBopa/cornaweHunss o
noaaep)XaHum HEeCHMXaeMoro ocTaTKa no cyeTam
ynpasnsiowen komnanmm 4.Y. MO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOSHAs UM YacTUUHas) K
NMoNyYEHNIO MOXET 6bITb JOCTOBEPHO OnpeaeneHa.

e [laTa OKOHYaHMA MepuoAa HaAYWUC/IEHUsI MPOLEHTHOro A0X0Aa -
B C/lydae, ecniv AoroBop/cornaleHne no npoueHTHOMY AoXoay
Ha OCTATOK MO CYeTy COAEPXWUT YCNOBWUS, KOTOpble He
MO3BONSIOT MPWU  KaxAOM  OMNpeaeNneHuu  CrpaBeasiMBOM
CTOMMOCTM [OCTOBEPHO paccyuTaTb CyYMMY MpPOLIEHTHOrO
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 [ata wucnonHeHuss obazatenbCcTB 6aHKa COrnacHo YCI0BUSAM
Jorosopa/cornalieHnss O TMpPOLEHTHOM JAoxoae Mo AEHEeXHbIM
CpeAcTBaM Ha cyeTax Wiau O rnoaAep>XXaHUm HeCHMXXaeMoro ocrtaTka
no cyeTam ynpasnswowen komnadum 4.Y. NMNo;

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

B oTcyTcTBME NpU3HaKoB obecueHeHns:

e C AaTbl NPU3HAHWA A0 AATbl BbiM/1aTbl MPOLEHTOB (BK}'IIO‘-IMTeJ'IbHO) B
COOTBETCTBUU C I£I,OFOBO|Z)OM/COI'J1aLIJeHl/IeM.

CnpaBeanuBass  CTOMMOCTb  AeOUTOPCKOM  3a40/KEHHOCTM MO
NpoUeHTHOMY JoxoAy MO [EeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetcsa B TeyeHue BCEro
CpoKa KBanudukaumm 3an0/KEeHHOCTU KaK ornepaumMoHHON B CyMMe
NPOLEHTOB, HAYNC/EHHbIX COr/TacHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CyMMy OoCTaTKa Mo CYeTy WM Ha CYMMY HECHWXAeMOro ocraTka rno
cyeTy - B Cny4yae, ecnv yC/l0BUSA HAUYMUCIEHUS NPOLEHTOB MO3BOISAOT
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 obecueHenmio, cnpaBeasinBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1puioxeHuem 6.
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Cnncok obwmx cobbiTuii, npuBoAAWMX K obecueHeHWo, yKkasaH B
MNpuioxennn 6.
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NPUTOXXEHWE 15. AEBUTOPCKASA 3AAO/IKEHHOCTb MO BbIMJIATE
AVBUOEHAOB MO AKLMAM, AOXOOA MO AEMNO3UTAPHbIM PACMTUCKAM

Buabl aktTnBoB

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

Kputepun
npu3HaHusi

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

1) akuui, Aeno3uTapHbIX PAaCNUCOK POCCUUCKNX SMUTEHTOB:
- AaTa, C KOTOpOW ueHHble 6ymMarnm HauduHaloT ToproBaTbCs 6e3 y4yeTa
06bsBMEHHbIX ANBMAEHA0B/A0X0A0B (A58 TOPryembixX LeHHbIX 6ymar);
- gata duKcaumm peectpa akKuMoOHepoB/BnaAenbLeB LEHHbIX bymar ans
BbINJaTbl AMBNAEHAO0B/A0X0A0B (A1 HETOPryeMblX LeHHbIX ByMar, a Takxke
B C/ly4yae HEeBO3MOXHOCTU OnpeaenuTb AaTy, C KOTOPOW LeHHble byMaru
HauyMHatoT ToproBaTbcs 6€3 yyeTa 06bSABMEHHbIX ANBMAEHA0B/A0X0A0B).

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

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

[OCTYMHble UH(POPMAUMOHHbIE

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

B paTy npusHaHmsa HeobxoAMMO onpenenuTb KOMMYEeCTBO LIEHHbIX
6ymar Ha gaTy pumKcaummn peectpa akumMoHepos/BnasensbueB LeHHbIX bymar
ONs  BbINAaTbl AOMBUMAEHAOB/AOXOAOB WAWM  Ha AaTy, Ha KOTOPYIO
onpeaensoTcs nmua, nmerome npaso Ha nony4yeHue
OVBUAEHAO0B/00X0A0B C  YYETOM 3aK/KOYEHHbIX, HO HEUCNOSIHEHHbIX
CAENoK.

Kpnrepun
npekpawjeHns
npyu3HaHus

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

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

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

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs:

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

CnpasepgnunBas
CTOMMOCTD

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

e 00bSBNEHHOrO pasMepa amsuaeHaa (4oxoaa), NpUXoasWEerocs Ha oaHy
LeHHyl 6ymMmary cooTBeTCcTBylLWen Kateropum (Tuna) 3@ BbIYETOM
Hanoros n c60poB B Cly4yae, €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

JebuTtopckas 3af40/KEHHOCTb MO A0X0AaM  WMHBECTULMOHHbIX 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
ynpasnslowWen KOMMNAHUM WAn B oduuManbHOM 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 BbinaaTe
aoxona (ansa kBanndburumMpoBaHHbIX MHBECTOPOB);

Mpwn oTCyTCTBUM MHDOPMALMKM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMmepa NpuUUYMTalLWMXCS BbiMNaT) - AaTa 3aducneHms
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
OVBUOEHA0B/A0X0A0B C YYETOM 3aK/KYEHHbIX, HO HEWCMONHEHHbIX
CAOENOK.

e [laTa MCNOJTHEHNA ob6s3aTenbCcTB no BbinaTe Aoxoaa,

noaTBEPXXAEHHOW 6aHKOBCKOW BbIMWUCKOMW C pacyeTHOro cyeTa
ynpasnsawwen komnadHum A.Y. NMNO® /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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MPUNOXEHWNE
AEHEXHbIM

17. AEBUTOPCKASA SAAO/DKEHHOCTb no

CPEACTBAM, HAXOoAALWMNMCA y

NMPO®ECCUOHAJIbHbIX YYACTHUKOB PbIHKA LLEHHbIX BYMAT U B
HKO HKL, (AO)

[ebutopckasn 3a40/KEHHOCTb MO AEHEXHbIM CpeACcTBaM,
HaxoasWwmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB PblHKA LIEHHbIX
6ymar (nanee — 6pokep);

[ebutopckasn 3a40/KEHHOCTb N0 AEHEXHbIM CpeACcTBaM,
HaxoaswmmMcs Ha cyete B HKO HKL (AO).

Jata 3auncneHms  AeHeXHbIX CpeaCTB  Ha  crneuuanbHbIn
6poKepcKuin cHET Ha OCHOBaHMKM oTyeTa 6pokepa;

[aTta 3aumcneHnsa geHexHblX cpeacTtB Ha cyet B HKO HKL (AO),
OTKPpbITbI ang MNO®.

Jata wucnonHeHus 6pokepoMm 0653aTeNnbCTB MO MNEPEYUCTIEHUIO
OEHEXHbIX CpeacTB C creumanbHoro 6pokKepckoro cyeta/BbiBOA
AEeHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

[aTta peweHnsa baHka Poccum 06 0OT3biBE NuMueH3MM y 6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npoden nebutopckoin
3a40/KEHHOCTHN);

[aTta nukeuagaumm 6pokepa corfiacHo MHGOpMauMKn, 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 Bblpa3usa HaMepeHne O BbiBOAE AEHEXHbIX CpeacTB
co cyeta 6pokepa wam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COrlacHO 3aK/loYEeHHbIM [0roBopaM
(cornaweHusiM), B criyyae, €Cnv B TEYEHME yKa3aHHOro cpoka
AEeHeXHble cpeAcTBa He nosiyyeHsbl Ha cyeT NMNO

NHdopmaumio o HeucnonHeHun 6pokepom wunu HKO HKL (AO)
TpeboBaHuS Ynpasnsowern KOMMNaHWM O BbIBOAE AEHEXHbIX CPeAcTB
npepocrasnsetca B CneunannsanpoBaHHbIM Aeno3uTapuin He nosgHee
[AHA, cnefyrowero 3a OKOHYaHWEM YCTaHOBJIEHHOIo CpokKa.

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

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

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecLeHeHWo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 18. 3AAOJHDKEHHOCTb NO CAEJIKAM C LEHHbIMU
BYMAIrAMMH, 3AKJ/TFOMEHHbLIM HA YCoBudax T+ (nPun
HECOBNMAAEHUN AATDbI NMOCTABKMU UEHHbIX BYMAT,
ONPEAEJIEHHON YCNIOBUAAMU AOTOBOPA C AATON 3AKNIOYEHUA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

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

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

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

obpazom:

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

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

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

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

Cnpaseanmsas CTOMMOCTb 3a40/KEHHOCTM MO CAesiKkaM C LEeHHbIMMU
6yMaramMm, 3aK/K4YEeHHbIM Ha ycrnoBusx T+, onpeaensieTcsas B pa3Mepe
pasHuUbl MeXAy BblpaXeHHOW B BanTe onpegeneHns CHYA
CnpaBeaIMBOIA CTOMMOCTbIO LEHHbIX 6yMmar, saBASOWNUXCS MpeaMeToM
COEenKu, U CYMMOWN CAenkun, npueBeaeHHoOM K BantoTe onpegenenHns CHA
Mo TeKyLeMy Kypcy BastoThl.

Mpu onpegeneHnn cnpaseasiMBoM CTOMMOCTM 3a40/1KEHHOCTU Mo
coenkam Cc  obnuraumsaMm,  3aK/KOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasi CTOMMOCTb 06nraunii, SBASIOWNXCS NpeaMEeTOM CAESKH,
C AaTbl 3aK/I0YEHMS CAeNKN A0 AaTbl Nnepexoaa npaB CO6CTBEHHOCTU Ha
LeHHble ByMmarun, exenHeBHO onpenensercsd C y4eTOM HaKOMjeHHOoro
KYNMOHHOrO A0X0A4a, OnpeaesieHHOro Ha JdaTy pacyeTa no cAenke B
COOTBETCTBMU C YCNOBUSMU CAENKU WAM NpaBuaaMm opraHusaTtopa
TOpProB.

B cnyyae nonoXxuTenbHOW pasHuubl, cAenka npu3HaeTcs B cocTaBe

aKTUBOB (nebutopckasn 3a40/KEHHOCTL) Yy MoKynaTensl/ B cocTaBe
obs3aTenbCTB (kpeanTopckas 3a40IKEHHOCTb) Y npoaasua,
oTpMUaTENbHOM pa3HuLbl - B

cocTaBe 06s3atenbCcTB (KpeamTopcKkas 3a40/IKEHHOCTb) Y
nokynaTtens/B cocTaBe akTuBoB (aebutopckass 3a[0/HKEHHOCTb) Y
npoaasua.

Cnpaseanvsas CTOMMOCTb KOppeKTupyeTtcs B cnydae
BO3HMKHOBEHUST  COBbITMI, npuBoAaswMX K  obecueHeHuio, B
COOTBETCTBUU C [MpunoxeHunem 6.
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Cnucok o06wux cobbiTun, npmBoaAwmMx K obecueHeHuto, yKasaH B
Mpunoxenunn 6.

113



MPUNOXEHWE 19. BAAO/HKEHHOCTb NO CAEJIKAM C BANTIOTOM,
APATOlEHHbIMU METAJIJ1IAMU, SAKJTIOMEHHbBIM HA YC/T1OBUAX
T+ (NMPU HECOBNAAEHWUM AATbI MOCTABKW, ONPEAEJIEHHOM
YCJIOBUSAMU JOTOBOPA C AATOW 3AK/IIOMEHMA AOFOBOPA NO
NMOKYNKE/NPOAAXE)

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

OaTa 3ak/lo4YeHns [OroBopa no nokynke/npoaaxe BasOThl,
ZlparoueHHbIX MeTassioB.

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbINNUCKMU
CO CcyeTa, OTKpbITOrO Ha ynpasnsdwowy  KomnaHuwo  A.Y.
NMN®/6pokepcKkoro oTyeTa.

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

CnpaBeanuBass CTOMMOCTb 3a40JIXEHHOCTM MO cAesikam C BasloTon,
AparoueHHbIMKM  MeTansiamMu, 3aK/l4YeHHbIM Ha  ycnoBuax T+
onpeaensieTcs B pa3Mepe pasHuubl Mexay TeKylen cnpaseasimBomn
CTOMMOCTbIO BaNtoTbl, AparoueHHbIX METAN/I0B, paCCYMTAHHOM B BantoTe
onpegeneHns CHYA B COOTBETCTBMM C HacToswuMu [lpasBunamu
onpeaneneHns CHA, n CTOMMOCTbIO BanoTbl, AparoueHHbIX METannos, B
BantoTe onpepenenHmss CYA, 3adukcnpoBaHHOW B [0roBope Ha
0aTy WCMNOJSIHEHUSA CAENKMW.

B cnyyae nonoxuTenbHOM pasHuubl, cAenka NpuU3HaeTcs B COCTaBe

aKTUBOB (nebuntopckasn 3a40KEHHOCTbL) Yy MoKynaTensl/ B cocTaBe
ob6s3aTenbCTB (kpeanTopckasa 3a40/XKEHHOCTb) Y npoaasua,
oTpuuaTenbHoOM pasHuUbI - B

cocTtaBe 0653aTenbCTB (KpeamTopckas 3a40/1KEHHOCTb) Y
nokynaTtens/B cocTaBe aKkTMBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

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

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

B pamkax HacTtosawmx MNMpasun onpenenenuns CHA k npoyern aebutopckon
3a[0/KEHHOCTN OTHECEHbI B TOM YUC/Ee ClIeAyolne BUabl:

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

e ABaHChbI, BblaaHHble N0 caesikaM 3a cyeT umywecrtea MNO;

e [lebuTopckas 3a40/IKXEHHOCTb YMNpaB/slOLWeEN KoMNaHumM nepesa

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

cneunanmn3npoBaHHbIM AeN03nTapueM, permctpatopom, bupxen,
yKasaHHbIMK B lMpasunax 4Y MNO;

e [ebutopckaa 3a40/KEHHOCTb, BO3HMKWIAA npu  onnate
pacxonoB, CBSA3aHHbIX C AOBEPUTE/bHBLIM YNpaBneHUEM;

e [ebuTopckas 3a40/1KEHHOCTb Mo Hanoram, cbopam, nowsnHam B
6t04)KeTbl BCEX YPOBHEN;

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

e [lebuTtopckas 3a40/KEHHOCTb MO apeHae;

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

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

e [ebuTtopckaa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
nepegaym espoobnuraumini B onsaty 3amellarowmx obnurauum
npu nx pasMeLleHmn (B TOM yncne B ciydae nepegayum (yCTynku)
BCEX WMYLIECTBEHHbIX M WHbIX MNpaB Mo espoobnurauymsam
POCCUNCKUM HOPUANYECKUM NNLLAM);

e [lebuTtopckaa 3afO0/HKEHHOCTb MO MpUYMTaloLencs npemMum no
BHeOGUpPXeBbIM  MPOM3BOAHBLIM  (PUHAHCOBBIM  MHCTPYMEHTaM
(BNow);

e WHasa pebutopckas 3a40/1KEHHOCTD.

e Ona pebutopckoili 3a[0/XEHHOCTUM MO BO3MeleHUro
CyMMbl HanoroB u3s 6rogxketa P® - pgata npuHatmsa HAOC no
paboTaM M ycnyraM K BblY4eTY, @ TakKXe AaTa BO3HMKHOBEHUS
OCHOBaHU1SA 18 BO3MELLEHUSA Hanora U3 boaxeTa.

e [lebuntopckas 3a[0JKEHHOCTb NO HanoraMm, c6opam,
nowsjivHaMm B 6roaxeTbl Bcex YpOBHeW - fjaTa
BO3HWKHOBEHWS OCHOBaHWUS A1 BO3MELLEHUS Hanoros, c6opoB,
nMoLnH n3 broaxera.

e NOna [ebUTOPCKOW  3a[0J/HKEHHOCTM  ynpasnsilowen
koMnaHuu nepen MU - ycrtaHoBNEHHbIN haKT NpeBbllWeHns
OONYCTUMOM BEJIMYUHBLI  BO3HArpaxgaeHwi u/vnm pacxonos,
CyMMa npesbllLeHNs KOTOpPbIX noanexuTt BO3BpaTy
ynpaBnsawoLwWen KOMNaHnen, Nan yCTaHoB/IEHHbIN haKT U3nnWHe
BbIM/JAYEHHOr0 BO3HarpaxAaeHus ynpasnswowWwen KoMnaHum,
CyMMa KOTOpPOro nognexuT Bo3spaTy B [MU®, namn cymma ybbiTka,
KOTOpas ynpasnsowas KoMNaHua gosxxHa Bo3mectutb B MO B
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pesynbTaTte AONYLLEHHOro HapyLeHuns TpeboBaHmin
3aKoHoAATeNbCTBA.

e [Ana pebuTtopckon 3aA0JIKEHHOCTHM, BO3HMKLWIEA B
pesyJsibTaTte nepeBofa AEHEXHbIX CPeAcTB — dakTnyeckoe
CrUcaHne AeHexXHbIX CpeacTB ¢ ogHoro cyeta NMN® n otcytcTeme
dakTa 3aumcneHus Ha agpyron cuyer [UND, Ha KoTOpbIN
OCYLLECTBIANCS NepeBoa.

e Ona pebutopckoM 3aA0J/IXEHHOCTM NO apeHpae - dakT
nepefaym akTuMBa B apeHAY W BO3MOXHOCTb OMNpeaesieHus
BeNMUMHbI 0653aTenbCTB apeHAaTopa Mo AOroBOPY apeHAbl Ha
AaTy onpeaeneHns cnpaBeasiBoi CTOMMOCTH

e Ona pebuTOpcKOM 3a40JIXKEHHOCTW, BO3HMUKLUEA B
pesynbTaTte O0T3biBa NIMLIEH3MMN Yy 6aHKa uiun 6pokepa — aata
0T3bIBa NnueH3nm 6aHka, 6pokepa.

e [e6butopckas 3ap0/IXKE€HHOCTb, BO3HMKLUAA B pe3yJibTaTte
nepepnaymn (yCTynkum) BCeX MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6/MrauMsaM poCCUMCKUM HOPpUANYECKUM NTnLyaMm B
omJiaTy 3aMewarimx oébamraumim npm Mx pasMewleHum -
JaTa YCTYNKM BCeX WMYLWECTBEHHbIX W WHbIX TnMpaB Mo
espoobnuraumsamMm B COOTBETCTBMM C AOrOBOPOM  YCTYMNKWU
TpeboBaHus (MNM B TOM C/yyae, ecin AOKYMEHTOM, CoAaepXXallmm
yCNoBMSA  pasMeleHns  UeHHbIX  b6ymar, npeagycMoTpeH
OAHOCTOPOHHUN aKT ycTynku npas (Deed Poll of Assignment) — aaTta
NPUHATUS YCTYMKMU B COOTBETCTBUM C yCNnoBmsiMu
OAHOCTOPOHHEro akTa yctynku npas (Deed Poll of Assignment)).

e [Ona nebuUTOpPCKON 3aA0/IHKEHHOCTU MO NpUuuYUTaroLencs
npeMmn nNo BHe6up>XeBbiM NPOU3BOAHbLIM (PUHAHCOBbIM
UMHcTpymeHTam (BMOUN):

— [ons  cay4daeB  3aknwudeHums  BIOUW  npuuunTtatowascs
npemMma npu3HaeTca B AaTy npu3HaHua BlOU B
cooTBeTCTBUM C [IpunoxeHunem 34, ecnm npuymtaroascs
npemms He noctynuna (He 6blna 3aumMcneHa) 4O AaThl
npusHaHusa BMNOW (B ToM cnyyae ecnm npemMus noctynuna
(bblna 3aumcneHa) pA[o0 AdaTtbl  npu3HaHus  BMOWU,
noctynmewasa (3adnMcneHHasl) npeMms OTHOCUTCS Ha
A0X0A4bl B AaTy MNOCTynneHus (3a4ncnenus));

— B C/lyyae yCTynku npaB u obszatenbcts no BMNOU unu
npoaaxu BMOU - B gaty 3aKkioyeHUs COOTBETCTBYOLLEN
cAenku.

e [nA ocTanbHbiX BUAOB Ae6UTOPCKON 3af0JIXXEHHOCTU -
JaTa nepefayM aKTMBOB ([AEHEXHbIX CpeacTB) nuuy, B
OTHOLLUEHNN KOTOPOro BO3HUKAET AebUTOpCcKas 3aA0/KEHHOCTb,
[laTa BO3HMKHOBEHWS MpaBa TpeboBaHua MU B pesynbTaTe
J[OFOBOPHbIX U UHbIX FPaXAaHCKO-NPaBOBbIX OTHOLLIEHUN.

Kputepun
npexkpawjeHus
NpU3HaHNsA

Ana nebutopckoi 3aA0/1KEHHOCTU MO BO3MELeHUI0 CYMMbl
Hanoros u3 6oa)xeTta POd:

- fJata wucnonHeHus obsasatenbctBa nepeg [MMU®  cornacHo
Hanorosomy kKogekcy P®, a Tak Xe pgata peweHus o6 oTkase B
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OCyLlecTB/IEHMM 3a4yeTa (BO3BpaTa) CYMM U3JIMLWIHE YMJIa4ye€HHOro
Hanora;

- [p[aTa 3a4yeTa  M3UWHE YMJI@YeHHOro Hasora Ha4yuc/IeHUEM
COOTBETCTBYIOLLEro Hanora.

AebuTtopckaa 3aQ0JHKEHHOCTb MO  HanoraMm, c6opam,
nowsMHam B 6rog>keTbl Bcex ypoBHen:

- jJaTta nonydeHus BO3MelleHMs u3 6rogxeta MNOJIHOA CYMMbI
3a40/KEHHOCTN COOTBETCTBYIOLWEro Hasora, cbopa, NoOWnHbI;

- [aTa peweHns o6 oTkase B OCyLLeCTB/eHMW 3ayeTa (BO3BpaTa)
CYMM M3/INLIHE YyNJlaYyeHHOro Hanora, cbopa, MoLwmnHbI;

- [aTa 3a4yeTa  M3MMWIHE YMJI@a4YeHHOro Hanora Ha4dyucieHnem
COOTBETCTBYIOLWEro Hanora.

Ae6butopckana 3aA0/IKEHHOCTb, BO3HMKLIAA B pe3yJbTaTe
nepenaum (yCTynkum) BCeX MMYLLECTBEHHbIX U MHbIX NMpaB no
eBpoo6auraymamMm pocCMMCKUM IOpUANYECKMM NMLaM B onaaTty
3aMeLlariwmx oébaMraymii Nnpym Mx pasMeLleHn:

- AaTa 3a4yucnenuns 3amellarowmx obnuraumini Ha cdet aeno YK A.Y.
nno;

- AaTa NoNy4vyeHus 4OKYMEHTOB M yBEeAOMJIEHUIN, NpeayCMOTPEHHbIX
OOKYMEHTOM, coAepXallmM yCrioBUS pa3MelleHns LeHHbix bymar, B
c/lyyae OTKJIoOHeHusa odepTbl (yCcTynka npas no espoobnurauymsam)
3MUTEHTOM 3aMellarwmx obnuraunii;

- parta npekpalweHus AorosBopa Ha npuobpeTeHme 3amellaromx
obnuvrauun (B TOM 4nciae nNo MHbIM OCHOBaHMAM, NMpeayCMOTPEHHbIM
3aKoHoaaTenbCTBOM Poccuiickon Geaepaunn).

Oebutopckasi 3af0/IHXKEHHOCTb MO MpUUYMUTAlOLWENCa NpeMum
no BHe6UuprKeBbIM Npou3BOAHbIM ¢MHaHCOBbIM
MHctpymeHtam (BM®U) npexkpawaer npusHaBaTbCA B
Haunbosiee paHHIOIO U3 AaT:

— B [aTy ucnosiHeHusa ob6A3aTenbLCTB NO onjaTe NpeMuun;

— B JaTy JMKBMAAUMWM KOHTpareHTa COrfacHoO BbIMUCKeE U3
ErPION;

- B paty aukeBugaumm  (UCKAKOYEHMS)  MHOCTPAHHOro
KOHTpareHTa M3 peecTpa KOMMEpYeCKWX opraHmsauumini unu
MHOIO CXOXero ro CMbICNy peecTpa, NpefyCMOTPEHHOro
3aKOHOAATeNbLCTBOM CTpaHhil, B KOTOpOW 6bin
3aperncTpmpoBaH MHOCTPaHHbIA KOHTPareHT;

- B JaTy YyCcTynkum npaB wu obssatenbcts no BMNOU (ecnu
nepegava npas Mo MOAYYEHUIO NPeMUN cneayeT U3 yCroBui
COOTBETCTBYIOLLEN CAENKUN);

— B AaTy npo4ero npekpaulleHus npasa TpeboBaHMsa No onnarte
NpeMmn B COOTBETCTBUU C AENCTBYIOLWNM 3aKOHOAATENbCTBOM
VAN AOrOBOPOM.

Ana ocTanbHbIX BUAOB AE6UTOPCKOI 3aA0J/1>KEHHOCTH:

- [aTta wucnonHeHus obsasatenbctB nepeg MN® B TOM uymcne no
aorosopy, NAY (B cny4yae 3a40/1KEHHOCTM YNpaB/soLWENA KOMNAHNK)
MM UHBIM OCHOBAHUSM;

- [JaTta nukBMpauum KOHTpareHTa — HPUAMYECKOro nvua cornacHo
BbiNnucke n3 EMPKOJT mnn gaTta nonydyenumss mHdbopMaumm o CMepTU
dbur3MYecKoro mua - AO/HKHUKA;
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- [aTta akcnepTHoro (MOTUMBMPOBAHHOIO) CyXAEHUS Ynpasnsiowen
KOMMNaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWMAAHUA OTHOCUTESIbHO
noayyYyeHns nNpeayCcMOTPEHHbIX AOrOBOPOM AEHEeXHbIX MOTOKOB, B
c/lyyae ecnu aebutopckas 3a[0/HKEHHOCTb, MOXET 6bITb NMpu3HaHa
npekpaweHHONW B COOTBETCTBMM C  OBWMMW  MOSTIOXKEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxpaaHckoro kogekca Poccuiickoi
degepauunu.

Kputepun n
CPOKH
KBanumgunkaumm
Aebunrtopckoi
3a40/1>KEHHOCT
7] Kak
onepaymnoHHoOM

B oTcyTcTBUE NpU3HaKOB obecueHeHuns:

o [e6butOopckasi 3af0J/1I>K€HHOCTb, BO3HUKLUAaA B pe3y/sbTaTte
coBepuwieHua caenok ¢ umyuwecrsom NMUD, no KoOTopbIM
HacTynuia Hanbonee paHHAS AaTa pacyeToB, €Ciin 0bLWKnn CpoK
noraweHns Takoh 3aJ0/KEHHOCTU COrfacHO YC/I0BUAM CAENKM
He npeBblwaeT 15 pabounx gHen (C y4eToM CpoKa NpOSIOHraumm
M nepe3aksilo4YeHnin 4OroBOpoB), - C AaTbl MPU3HAHUS 40 AaTbl
noralweHuss CornacHo ycnoBuaMm caenku. MNMpu 3ToMm gonycTuMblii
CPpOK HapyweHus o0653aTenbCTB KOHTpareHTOM cocTasaser 3
pabounx AHSA, B TeuyeHue KOTOpPbIX 3a[0JIKEHHOCTb, TakKXe,
KBanuduumpyeTcs onepaumoHHON.

e [Oe6butOopcKkasa 3aA0/IKEHHOCTb, BO3HMKalOWas B clyyae
3aAepiKKun nepeperncrpaumm MMyLlecTBa
perncrpaumMoHHbIM OpPraHOM - C AaTbl BO3HMKHOBEHMUS A0
AaTbl NoraweHns KeannduumpyeTcs B KauecTse onepaumoHHON.

e ABaHCbI, BbiaaHHbIe MO cAesikaM 3a cyeT umyuwectea MNMANO,
KBanuuumpyetcs ornepaunoHHOMN aebutopckon
3a40/KEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AATbl noraweHus
0653aTeNbCTB KOHTPAreHTOM COrlacHoO ycnoBuaM caenku (ecnm
CpOK MoraweHuss aBaHca B COOTBETCTBUM C [OrFOBOPOM,
coctaBnsieT He 6onee 15 paboumx pgHeln C ydeToM Cpoka
nposioHraumMm wn nepesaknoyeHnn gorosopos). [lpu 3ToM
AONYCTUMbIA CPOK HapyleHunss o0b6s3aTeNbCTB KOHTpareHToM
cocTtaBnseT 3 paboumx 4HSA, B TeUeHNe KOTOPbIX 3a40/KEHHOCTb
TaKXxe KBanuduumpyeTcs onepaumoHHON.

e [lebutopckasi 3af0/IKEHHOCTb ynpaB/sflowWeil KOMMNaHuu
nepea MN® - B TedyeHme 25 pabounx pJgHen c [aThl
BO3HWKHOBEHUS KBanndULUMpyeTcs B Ka4yecTBe ornepaumnmoHHON.
Mpu HanMumMm o60CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
cy>XaeHna Ynpasnsiolwen KOMMNaHUM O TOM, 4YTO YBEJIMYEHMUE
CPOKOB noraleHnsa 4ebuTopCcKon 3a[0/1KEeHHOCTU He ABnseTcs
cneacTenem HeraTMBHbIX NnpoLeccos, BO3HUKLLMX B
OEeATeNbHOCTU YMpaBAsloWenr KOMMaHuW, a TakxXe Hanuuue
OOKYMEHTaNbHOro NoATBEPXAEHUS OT YNpaBnstowen KoMnaHUu
CPpOKOB ToOralleHns 3aA0/IKEHHOCTW, Takas 3a40/1KEHHOCTb
MpoAo/IXaeT OTHOCUTBLCS K OnepauMoOHHOMN.

e [eb6butopckasa 3aA0/HKEHHOCTb, BO3SHMKILUAA NO AOrosopam
C AQyAUTOPCKOM opraHu3saumuei, OLI€HLIMKOM,
cneyManmMsmMpoBaHHbIM fAeno3uTapueM, perucTtpaTtopom,
yka3aHHbiMu B NMpasunax AY MNU®D, a Takxxe aeburtopckan
3aA0JXXKEHHOCTb, BO3HMKLWIAA nNpu oOrJiate pacxoaos,
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CBAi3aHHbIX C AOBEepUTEJsIbHbIM ynpassieHueM MU - c patbl
MPU3HaHUA [0 JAaTbl OKOHYAaHUS CPOKa OKasaHus ycayr B
COOTBETCTBMM C  YC/IOBMSMM  3aKJ/IIOYEHHbIX  AOrOBOPOB.
JonycTtumblii CpoK HapyuweHuss obasaTtenbCcTB cocTtaBnsieTr 25
pabounx OHen, B Te4yeHMe KOTOPbIX 3a40/IKEHHOCTb BCe ele
KkBanundpuumpyetcs onepaunoHHON. Mpun HaMunn
060CHOBaHHOro 3KcnepTHOro (MOTMBUPOBAHHOIO) CyXAEHUS
Ynpasnswuwen KoMnaHWM O TOM, YTO YyBeIMYEeHMEe CpPOKOB
OKasaHus ycnyr mnu noraweHuns ebuTtopcKon 3a40/KEHHOCTHU
He ABnsSeTca cneacTBMEM HeraTUBHbIX MPOLECCOB, BO3HUKLLNX B
AeATEeNIbHOCTU AO/DKHMKA WU NPU Halnymu AOKYMEHTaNbHOro
NOATBEPXKAEHUS OT KOHTpareHTa WHbIX CPOKOB MOraweHums
3a40/MKEHHOCTN / oka3aHua ycnyr NMUO aBnseTcs OCHOBaHMEM
ONs yBeNnMYeHnsa cpoka Kesanndbukaummn Takon 3a40/HKEHHOCTU B
KauyecTtse onepaunoHHOMn ao AaTtbl, yKa3aHHoM B
npeacTtaBNeHHbIX AOKYMEHTax.

e [e6butopckasi 3af0/1XXEHHOCTb N0 AOrosBopam apeHAabl (B
T.4. KOMMYHaJsibHble [UJiaTeXXu, noanexauwme onjaarte
apeHAaTopoM) CpOK noraweHums KoTopon He npesbiwaet 10
pabounx nAOHel C JdaTbl OKOHYaHMS apeHaHoro nepuoaa
knaccudumumpyeTcsa onepaunMoHHON C AaTbl NPU3HaHMS A0 AAThbl
noraweHumda, B COOTBETCTBMU C yCNOBUAMKU A0rosopa apeHAabl.
Mpn 3TOM [OMNYCTUMbIA  CPOK  HapylleHuMs apeHAaTopoM
ncnosiHeHUsa obsizaTtenbCTB cocTaBnser He 6onee 10 paboumx
OHEel, B TeyeHWe KOTOpbIX 33[0/DKEHHOCTb MO apeHje
npoaosmKaeT KnaccmdumumpoBaTbCs Kak onepaumMoHHas.

e [ebutopckasi 3af0J/1I’)KEHHOCTb, BO3HUKLUAA B pe3y/sbTaTte
nepesofa AEHEeXHbIX cpeacTtB («AeHbrm B nNyTu») — B
TeyeHne 3 pabounmx [AHEW C [aTbl MPU3HaHUA Takou
3a40/KEHHOCTMW.

e [ebutopckasi 3af0J/1I’)KEHHOCTb, BO3HUKLUAA B pe3ysbTraTte
nepeaauvm eBpoobnuvraumii B onnaty o6nuraumii npum mx
pasMmeuweHun (B TOM Yncne B cnydae nepepnaum (ycrtynkm)
BCeX MMYLUECTBEHHbIX U MHbIX NpaB No eBpoo6aurayumam
POCCUIACKNM IOPUANYECKUM  JiMLaM) - C  Apathl
BO3HMKHOBEHUA A0 AaTbl MNoraweHusd KBaJ'II/Id'.)VILLI/IpyeTCFI B
KayecTBe onepauuoHHOMN.

e [ebutopckas 3afO/DKEHHOCTb MO MNpuUYUTalOLLENCA
npeMMu no BHe6upr>keBbIM NPOU3BOAHbLIM (PUHAHCOBbIM
nHctpymeHtam (BN®U) - B TeuenHne 10 (pecatu)
KaneHgapHblX [AHENW C AaTtbl MNPU3HAHWSA COOTBETCTBYHOLLEN
[ebUTOpCKON  3a[40/MDKEHHOCTM  MNpU YCIOBUM  OTCYTCTBUSA
npu3HakoB obecueHeHus.

CnpaBepgsnBas
CTOMMOCTb

B obuweM cnydae Ans uenein onpeaeneHvs crnpaseanvBoi CTOMMOCTM
AebUTOPCKOI 3a40/IKEHHOCTM EC/IN HE OnpefeNieHa KOHKpeTHas aaTta ee
noraweHus, HO yKasaH npeaesbHblii CPOK, B TeYeHMe KOTOpOoro Takas
3a0/KEHHOCTb  [0/DKHA OblThb MoOrallieHa, TO CPOK MoralieHus
NMPUHNMaETCA MaKCMMaJibHbIM B OTCYTCTBUE 0o60CHOBaHHOIO
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3KCNepTHOro (MOTMBMPOBAHHOIO) CyXAEHMNS ynpaBastowen KonaHnm ob
MHbIX CpOKaxX noraweHns Takon 4ebuTopCcKon 3a401KEHHOCTH.

Ecnn He onpeneneHa KOHKpeTHas AaTbl MoraweHus Aebutopckomn
3a40/HKEHHOCTN M OTCYTCTBYET NpeaefibHbli CPOK MoraweHusi, To ans
uenen onpeaeneHns cnpasensiMnBon CTOMMOCTM TaKo CPOK MOXET bbITb
yCTaHOBJEH Ha OCHOBaHMUM 060CHOBaHHOIo S5KCNEepTHOro
(MOTUBMPOBAHHOIO) Cy>XAEHNSA yNpaBnsatowen KoOMNaHuu.

Jebutopckas 3a40/1KEHHOCTb, noanexallas noraweHno UMyLLEeCTBOM,
BO3HMKLUAA MO AOroBopaM MeHbl, HOBauuvu W APYrMM aHasornyHbIM
AorosopaMm (3a WCKAKOYEHMEM CflyvyaeB, OTAENbHO YKa3aHHbIX B
HacToswmx MpaBunax onpegenennsa CHA), oueHMBaeTCsa NO CTOMMOCTH
MMyLlecTBa, noajsiexawero nosyyeHuio, B COOTBETCTBMU C MOPSAKOM
onpeaeneHnsa  cnpaBeasiBoM  CTOMMOCTM  TakKoro  MMyLLecTBa,
YCTaHOB/I€HHbIM HacToawmumm NMpasunamm onpenenenHns CHA ¢ yuyetom
METOAMKMN OLEHKU KPeaUTHOro pucka B COOTBETCTBMU C [punoxeHnem 6
(ecnu 3TO NPUMEHUMO).

CnpasegnumBas CTOMMOCTb AebUTOPCKOM 3a40/1)KEHHOCTM onpeaensieTcs:
e B CyMMe (paKTMHYEeCKOro ocrtatka 3aAO0/DHKEHHOCTM Ha paTty
onpeaesieHUs cnpaBepsiMBoW CTOMMOCTM/aaTy onpeaeneHus

CUA*;

- onsa Bcen AebuTtopckom 3a40/IKEHHOCTM, YKa3aHHOW B HACTOSALWEM
NPUIOXEHUN, B Nepuos KBanudukaunm Takon 3a40/KEHHOCTM B
KayecTBe onepaunoHHON;

- 0N 4ebnTopCcKoi 3a40/1KEHHOCTU No Hanoram, cbopam, NOWAMHaAM
B 6t04KeTbl BCEX YPOBHEMN;

- Ans pebmuTopcKor 3a40/1KEHHOCTU MO BO3MELLEHWUIO CYMMbl HA10rOB

n3 broaxerta PO.

*[ebuTopckasn 3a40/1XKEHHOCTb PacCYMTbIBAETCH Ha KaXKAayto AaTy onpeaeneHuns
cnpaseanvBo  ctouMocTu. B cnyyae, ecnu pasmep  aebutopckon
3a40/1KEHHOCTM He MOXeT 6bITb TOYHO onpeaeneH Ha AaTy onpeaeneHns CHA,
TO, UCMO/b3YHOTCS METOAbLI annpoKCcMMaLmm BennymH.28

e B CyMMe, onpegeneHHOM C MUCNoJib30BaHMEM MeToAaa
npuBefeHHOW CTOMMOCTM 6yayuwMX [AeHEeXHbIX MOTOKOB C
y4yeTtoM KpeauTHbix puckoB ([lpunoxeHne 6) BO BCEX WHbIX
cnydyasx.

CnpaBeannuneas CTOMMOCTb aebutopckom 3a40J1HKEHHOCTH,
BO3HMKLUEN B pe3ysibTaTe nepefauyuu esBpoobnurauuii B onaary
3amMewaowmx obaMraumini npm mx pasMmeweHum (B ToM 4yucne B
cnyyae nepepaum (yCTynkm) Bcex MMyLLECTBEHHbIX U UHbIX NpaB
no eBpoo6auMrauuMsiMm POCCUMCKMM HOPUAMYECKUM JNiuuaM),

28 MporHosHble 3HauyeHWs 0653aTeNbCTB, paccuMTaHHble YNpaBAsiolweil KOMNaHuei, npeaoCTaBAsioTCs B
CrneumanunsanpoBaHHbIN Aeno3uTapuin Ha Kaxxayto faTy onpegeneHms CHA ¢ ykasaHuWeM nepuoaa Bbl6OpKM U

06BACHAOWNX NEPEMEHHDbIX.

Ona uenein annpokcuMmauMm pasmepa akTuBoB (0643aTenbCTB) MCMONb3yeTCs CTaTUCTMKA 3a nocnegHue 12
(ABeHaguaTb) NOMAHbLIX KaneHAapHbIX Mecsues (MepuoaoB OKasaHusa ycnyr no AOroBOpy), NpealecTBYLWnX
pate onpegenenuns CHA MUO®. Mpu oTcyTCTBMM Takoro obbemMa CTaTUCTUKM METOA annpoKCMMaunum NpuMeHmnM
Npv HaANYUKM AAHHbIX HE MEHee YeM 3a nocnegHue 2 (4Ba) NOJHbIX KaneH4apHbIX Mecaua (nepruoaa oKasaHus
yCnyr no A4Orosopy), npeawecreyowmnx gate onpeaenedns CHA MNO.

B paTy noctynneHusa JOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCyrn, Npon3BoAnTCSA KOPPEKTUPOBKaA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHUs.
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MpuM3HaeTcs paBHOM CcrnpaBea/iMBoi CTOMMOCTM  eBpoobimnraumi,
nepefaHHbIX B OMNnaTy 3amewawwux obnvrauyMin mnm no KOTOpPbIM
nepegaHbl (yCTynneHbl) BCE WMYLLECTBEHHble W MHble npaBa
pOCCUICKUM  topuanyeckmMm  nuuam. CnpaBeanueBas  CTOMMOCTb
eBpoobnurauuin, nepeaaHHbiX B onnaTy 3aMmellarwmx obnvraumn nnm
Mo KOTOPbIM NepeaaHbl (YCTYMNJIEHbI) BCE MMYLLECTBEHHbIE U MHbIE NpaBa
POCCUIACKUM OpUANYECKNM nnLaM, onpeaensetcsa B obwem nopsigke B
cootBeTcTBUUM C MpaBunamm CHA, C y4eTOM HaKOMMIEHHOro KYMOHHOro
A0X04a Ha JaTy onpeaeneHusl cnpaBeasiMBon ctommoctn aebutopckomn
3a40/1KEHHOCTHU.

B cnyyae BO3HMKHOBEHWS MNPM3HAKOB oOb6eCLEeHeHUs 3SMUTEHTa
3aMewaowmx obnurauun, cnpaBegnnBas CTOMMOCTb  AeBUTOPCKOM
3a[0/KEHHOCTM oOnpeaenseTcsa nocpeacTBOM TMpPUMEHEHUs MeToaa
npuBeAEHHONW  CTOMMOCTM  6yAylMX  AEHEeXHbIX  MOTOKOB K
eBpoobnunraumsam, rnepegaHHbIM B onJiaTy 3amMewarwmnx obnuraumn (B
TOM 4ucCne, No KOTopbIM nepeaaHbl (YCTYN/EHbl) BCE UMYLLECTBEHHbIE U
VHble NpaBa POCCMNCKUM OPUANYECKMM NNLAM), C y4eTOM KpeaAUTHbIX
PUCKOB 3MUTEHTA 3aMellarwmx obnuraunii (MpunoxeHue 6).

Jdebutopckas 3a40/MKEHHOCTb MO BO3MELLEHMIO HANOroB n3 broaxera, a
Takxe aebutopckasa 3a40KeHHOCTb No Hasoram, cbopam, NoWwIMHaM B
6t04)KeTbl BCeX YPOBHEN He obecueHnBaeTcs He3aBMCMMO OT CPOYHOCTHU
ee noraweHus.

Cnuncok obwmx cobbiTnii, nNpuBOAAWMX K o0beCUeHeHWU, yKasaH B
MpunoxxeHunn 6.
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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 i T)>, (D)
£ 365
lpe:

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

t; - jJaTta 4actuyHoro (MM 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
CpeaHeB3BELUEHHOr0 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, oKpyrnsercsa Ao 4 3HaKOB Mocne 3ansToun.
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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 OKOHYaHWMA KYMNOHHOIMo nepuoaa, Mo WUCTEHYEHUNM 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:
"CpeJHeB3BELUEeHHOMY 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 MeTtoankn, nnu
"MHOMY CPOKY B C/ly4dasiX, onpefesieHHbIX HacToswen MeToankKou.

lpumeyvaHue:

NMpn pacdete CraBkn KB 3HauyeHuMe CpoOK onpenendeTrca B ropax,
okpyrnsetca A0 4 3HakoB nocne 3andton. WcxoaHble pAaHHble (3a
nckndeHmem n.l.1. Hacrosdwen MeToankn), onpepeneHHbole 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).

NCTOUYHUK nHpopMaumun: odumumanbHbin 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 oNnpeaesieHUus pacyeTHOM LeHbl

% Meronuka pacuéra KpuBoil GECKYIOHHOM JOXOHOCTH OMyOIIMKOBaHa Ha calite MockoBckoii Oupxu. B mensx pacuera
CIpaBeAJUBONA CTOMMOCTU HCHONB3YeTCs pEAaKlMs METOAUKHU, aKkTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBui. [Ipu BHECEHMN U3MEHEHUH B METOIUKY pacuéra KpUBOW OECKYMOHHOI TOXOIHOCTH J1aTa Hadalla HCIO0JIb30BaHUS
W3MEHEHHOW METOJMKH B IEJSIX pacdera CIPaBeJIMBOM CTOMMOCTH yCTaHABJIMBAETCSl OTICIBHO IO COTJIACOBAHUIO CO

CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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B cooTBeTCTBMM C HACTOAWMM MNYHKTOM onpeaendeTrca pacyeTHad LuUeHa

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

PV = zn: CE 2)
] (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
AOMNOJIHUTENIbHOIO A0X0A4a B Te4eHNE OXXMnaaemoro Ccpoka 06pau.|,eHV|$|.

Oxunpaembln cpok obpaweHuna ueHHon 6yMmarum 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 MOJIHOrO NoraweHus, NpeaycMOTPEHHOM YCTOBUSMUM BbiNyCKa.
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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 AoJira, a Tak xe (ecnu npeaycMOTpeHO) AaTbl 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 NpX HaNM4YMN 06HOBMEHHOM MHMOpMaunm3t:

0 BE/IMUYMHE CTaBKM KynoHa (415 ueHHbIX 6yMar, no KOTopbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb 0XWAAEMbIN CPpOK 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 MoralaeMoi 4YacTu OCHOBHOro gonra (Ans ueHHbix 6ymar, no
KOTOpbIM MpPeAyCMOTPEHO YacCTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMblX 4YacTell OCHOBHOMO A0Jira He onpenefieHbl Ha Becb
0XWAaeMblit Cpok o6palleHns) — BENIMUYUHbI MOrallaeMoi 4acTu OCHOBHOIO
[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 (BKNUYas NepeMeHHble, 3HaYeHNe KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAsIbHOM
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 OCHOBHOT'O JIOJITa, 32 UCKIIFOYCHHUEM OOJHUTaIiid ¢ MHICKCUPYEMBIM HOMUHAJIOM) BBITIOTHSIETCS PAaCYET HHBIX
MoKa3zaresei, MpelycCMOTPEHHBIX HAacTosIed MeToauKoM.

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 LEHHbIX 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,
onpeaenéHHoro C y4yeToM BCEX paHee YCTaHOBMIEHHbIX 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
[IOMNOJIHUTENBbHOIO0 A0XoA4a Ha [AaTy MNpPUHMMAaeT oTpuuaTeNbHOEe 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 3HAaYeHus
MHDNAUMM ANa COOTBETCTBYOWero nepunoaa no gopmyne (3):

Dp_1

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

2), @
loe:
HOMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHAaNa Ha AaTy Kaxaoro
AEHEeXHOro noToka;
HOMUWHAJI UH,,_; - BenMyuHa HOMMHANa, pacCyMTaHHaga Ha JdaTy
npeawecTBYOLWEro 4eHEXHOro NoToka, HO He paHee
AaTbl pacyeTa cnpaBensiIMBOM CTOMMOCTU. PesynbTtaT
pacyeTa He OKpyrngeTcs,
HOMWHAJ UH,,_; = HOMHUHAJI UH,- Be&nuynHa 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 (04 AMOPT),,_; ,2), (3a)
loe:

HOMMHAJI UH',,- BENIMYMHA HOMMHANA C YYETOM €ro aMopTu3auum - UCKOMoe
3Ha4YeHMe HOMMHAaNa Ha AaTy Ka)XXAoro AEHEeXHOro rnoToka
3a BblYETOM YaCTUYHOrO MoraweHmss OCHOBHOro Aonra c
AaTbl pa3MeleHns Bbinycka (He BKAKYas YacTU4Hoe
noraweHme OCHOBHOIO A0Jira B COCTaBe AEHEXHOro NoTtoka
n);

HOMMWHAJI UH,,- BENnnynHa HoMMHana 6e3 yuyeTta 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 pacyeT CyMMbl [OeHEeXHOro noToKa BKJOYAETCsS CyMMa 4YacCTUYHOro
noraweHms OCHOBHOIMO Ao0sra, eci OHO NpeayCMOTPEHO YCIOBUSIMU BbIMyCKa B
AaTy AeHEeXHOro NoToka, paccymTaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J10JI1 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 OXMAAeMbI CPpOK obpalleHns, CyMMbl ByayLlmnx AeHEeXHbIX
MOTOKOB, AJIA KOTOPbIX CTaBKa He onpefeneHa Ha AaTy OUEHKU MHCTPYMEHTa,
paccynTbIBAOTCA:

e [ON8 UEeHHbIX 6yMmar, B pacyeT CTaBKM O KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3HaYeHUe KOTOPbIX HE 3aBUCAT OT peLleHUsd 3MUTEHTa, -
ncxoas n3 CtaBku, onpeaesnieHHOW C y4eTOM NPOrHO3HbIX 3HAYEHUN TakKuUX
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 ANS KaXXA0ro KyrnoHHOro rnepuoaa.

Ecnn B KadecTtBe nepeMeHHOro rnapaMeTpa A/ pacdyeTa CTaBKW KYroHa
YCNOBUSIMU BbINyCKa MHCTPYMEHTA NpeayCcMOTpeHa «CTaBKa MHMNaUMM» U nHas
«CTaBKa [OEHEXHOro pblHKa»33, 3HaAueHWe CTaBKM 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 BbiGbOpa MaKCUManbHOrO0 W3 3HAYEHUM, pPaACCUUTAHHBLIX 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 CTaBKWN KyrnoHa. HoBoe 3HayeHne CTaBKM KyrnoHa NpUMeEHSIeTCcs 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.MpOrHo3HbIe 3Ha4YeHUs NHPIALNN

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

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

"3KCNEPTHbIK MPOrHO3 0 6yAywmx 3HAYeHUsaX WUHPIAUMM - B Cliyyae

OTCYTCTBMSA 3HAYE€HUS <«BMEHEHHOW» WHONauUMM AN COOTBETCTBYHOLLMX

nepmvodoB. B KayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEeHUAX MepeMeHHbIX

napaMeTpoB NCMoJIb3YyTCA NPOrHoO3bl CouManbHO-3KOHOMNYECKOro
pa3BuUTUSA MuHucTtepcTtBa  3KOHOMMYECKOro  pas3Butua  Poccumnckon
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTr 2028 roa (roa
noraweHma Bbinycka O®3 52002RMFS), B KkauecTtBe nNporHosa WHOAALUK
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.
(BkNwyas), B KayectBe MNporHo3a WHOASUMM  UCNONb3yeTCs 3Ha4deHue,
paccuymMTaHHoe no dgopmyne (6), ncxoas U3 3HAYEHUN «BMEHEHHOM» MHMNAUMK
BbinyckoB O®3 52002RMFS 1 52003RMFS:

_ t52003~t52002 | (1 + INF<p(30/100)t52003
INF3029-2030 = OKPYTI (1 + INFoy0,q/100)Es2002 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 — YT Ms3003, (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 3HAa4YEHUIO B NpoueHTax;

- 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;

- 3Ha4yeHWe CpeaHeB3BEeWeEeHHOro 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 noraweHusa BbinyckoB 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.

(Bknoyasl), B KayecTsBe

MPOrHo3a VIHCbJ'IFILI,VIVI Mcnosb3yeTca 3Ha4eHUue,

paccyntaHHoe no cdopmyne (8), ncxoas vU3 3HaAYEHUN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52003RMFS 1 52004RMFS:

INF2031_2032 = OKPyF.H

I'ne:

f52004—f52003\](1 + INF<,3,/100)ts2004 .

—1],4 |=*100, 8
(1 4+ INF<3030/100)¢s2003 * ®
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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
3anaTon — pesynbTaT pacydeTta no gopmyne (7)
COOTBETCTBYET 3HAaYEHUIO B MpoLEHTaXx;
INF<y03, - 3HayeHue <«BMEHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52004RMFS, paccuumTaHHOEe 1o
dopmyne (9) Cc TOYHOCTbID A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTaX;
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 CpeaHEB3BELEHHOMY 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 npomMexyTtke ¢ 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:

INF,933-2033 = OKPYTJI —1],4 |*100, (10)

t52005-t52004 | (1 + INF<y(35/100)t52005
(1 + INF<p03,/100)¢52004

rae:
INF52033 = KBZ[SZOOS - YTMSZOOS' (11)

INF<y032 - 3HayeHue <«BMeHeHHOW» WHINaunMn ang
Bbinycka O®3 52004RMFS, paccuuTaHHOe 1o
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dopmyne (9) € TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaT pacydeTta no ¢opmyne (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 TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY 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
nokasatenem INF,p33-2033, INF<z028, INFop030, INFopgs2, INFoyg33, KOTOpbIE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCH
3Ha4YeHUSAMN B NpoLIeHTaX, NEPEeBOASATCH B 3HAYEHUS B A0NSX eAnHULbI (NyTeEM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢dopmynam (6), (8), (10) cootBeTcTBYET
3Ha4YeHMI0 B NpOLEHTax, OKPYrneHHOMY A0 2 3HAaKOB MNocsie 3ansTon.

Ana Bcex nepuoposB, HaudnHawwmxca ¢ 2034 r., B KadecTBe MporHosa
MHONALUNN NCMOMb3YETCH 3KCNEPTHbIM NPOrHO3 MHMNALMK.

Ecnn cpok noraweHna AOoAroBoro MHCTpyMeHTa He npesbiwaeT 2034 r. u
OTCYTCTBYIOT MHbl€ NPOrHO3HblE 3HAYEHUSA NEepPEMEHHbIX NapaMeTpoB, TO BAUSHUE
SKCNEepPTHOro nMporHo3a WHNauMM Ha pe3ynbTaT pacyeTa chnpasensinBoun
CTOMMOCTU MNPU3HaeTCa He3HaYUTesIbHbIM, pacyeTHas LeHa ueHHon 6yMarmn MmoxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSaLNK
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MCNONb3YITCA MHble HeHabnaaeMble AaHHbIE UM CPOK NOraweHus rnpesbiliaeT
2034 r.) BNMsAHME 3KCNepTHOro nNporHosa MHMASLMM NPU3HAETCHA 3HAYNTESIbHbIM,
pacyeTHas UeHa ueHHon bymarn knaccnbuumpyeTcs B YpoBeHb 3.

2.2.5.1pOrHo3HbIE 3HAYEHUS NPOYNX MEepPEMEHHbIX MapamMeTpoB

MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK JEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 Mecsila BKJIIOUYUTENIbHO).

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 cpokamu 1 Hepgens, 2 Heaenu, 1 mecsuy

e craBka PENO, 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 KauyecTtBe nepeMeHHOro napaMmeTpa npeaycMoTpeHa mnJasatoLlas
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
OLEHMBAEeMOro MHCTpPyYMeHTa, U BEeJIMYMHOW «CpefHen MPOLEHTHOWN MapXu Haj
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

CpeAHEB3BELIEHHOMY  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 Bbinyckos 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, 418 BbiNycKa
29010RMFS KynoH ycCTaHaB/MBaeTCsa B BeJIMYUHE
RUONIA + 1.60% 1 BennunHa FIX,y,ox NPUHUMAETCS
paBHOM 1.60%);

P - ueHa (6e3 yyeTa KynOHHOro A0Xo4a) KOHKPETHOro
Bbinycka O®3-TK Ha gaTy pacyeTa B pybnsax;

t - CpefHeB3BelWEeHHbIN CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka 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 pasmeleHnmn HoBbIX
BbinyckoB O®3-TK.

HoBbIn nepeyveHb BbinyckoB OM3-TK, BKkAKOYaeMbIX B pacyeT cpMq,r, N AaTa

Hayana ero NMpPMMEHeHus ycTaHaBAMBAlOTCA Ynpasnswwen komnanmen 4.Y. MNO
no cornacoesaHuto co CneunanusnMpoBaHHbIM Aeno3uTapveM W He TpebyloT
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ONepaTUBHOINO BHECEHUS COOTBETCTBYIOLWMX U3MEHEHUN B HacTosWwy 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 onpeagensietrcsa no AaHHbIM MOCKOBCKOW 6upxu,
€C/IN OHa SBNASETCS aKTUBHbIM PbIHKOM B OTHOLWEHUW KOHKpeTHoOn O®3-TK, B
nopsake, ycrtaHoBsieHHoOM [lpaBunamu onpegeneHns CHA pna onpegeneHus
CnpaBensMBOMN LieHbl ypOBHSA 1.
Ecnn Ha paaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-INK He onpeaeneHa (B
T.4. NO NpuynHe TOro, 4to MockoBckass bupxa He saBnseTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-lK He BkO4aeTcs B
pacyeT cpMcor-

lpumeyvaHne:

MokasaTenb Mg ,r OTPa)aeT MNpeMuio CBbllle 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 NMpeAoCTaBJ/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 nMnepeMeHHOro nmnapaMeTpa WCMosib3yeTcs naaBakowas
NPOLEHTHass CTaBKa 3aMMCTBOBAHMSA Ha pblHKe Kanutana («4JIMHHaa»
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 3HA4YeHUsAX
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 SKOHOMMYECKOrO pa3BuUTUS
Poccuiickon ®egepaunn®,

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBaHUA
CTaBka OUCKOHTUPOBaHMA ByayLmnx AeHEeXHbIX NOTOKOB onpeaensercsa Ang
AONroBon LeHHOoM ByMarm Ha KaxAyr AaTy pacyeTa cnpasBeisiBon CTOMMOCTMU.
CrtaBka AWUCKOHTMpoOBaHMA npuHuUMaeTca pasHon CrtaBke KB[ B Touke,
COOTBETCTBYIOLLEN CpeAHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOM
6ymarm, yBennyeHHOM Ha COOTBETCTBYOLEE 3HAUEHMEe KpeaUTHOro cnpeaa:
o 3KCrnepTHOoe 3HayeHue 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 AOJr0OBOM LeHHoM 6ymaru B
COOTBETCTBMM C N.3. HacTtoswen 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 3aBUCUMOCTU OT HaJN4YUA 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 KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOIO AoJra
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YeTblpex pPeuTUHroBbIX  rpynn, NpeayCMOTPEHHbIX  HaCTOSAWMM
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 BbiNyCcKa WKW Aeno3nToB)
yCTaHaBnmMBaeTCca [AO0NoJSHUTeNbHad npeMus 3a CyboOpAMHMPOBAHHOCTb, Ha
KOTOPYIO YBE/IMUYMBAOTCSH pacyeTHble BEIMYNHbI MUHUMAJIbHOr0, MakCUManbHOro U
MeAMAHHOro 3Ha4yeHUn KpeauTHbIX CrnpeaoB B CNy4dasX, NpeayCMOTPEHHbIX
NyHKTaMmM Hactoawmm [lpunoxenuneMm. [lpemua 3a cybopaMHUPOBAHHOCTL
onpegenseTrca C Y4YeTOM JAOCTYMHOW PbIHOYHOW MWHMOpMauMmM o cnpegax 3a
cyb0pANHMPOBAHHOCTb COMOCTAaBMMbIX BbIMYCKOB WIN SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpega 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 HaunoHanbHOW WKane
AKPA (AOQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon denepaummn, oTHOCATCHA K penTuHroson rpynne I.
PetnHrosaa rpynna II - BbICOKMA YypOBEHb KpeauToCcnocobHoCTH,
dprHaHCOBOM HaaeXHOCTU (OT YMEepPeHHO BbICOKOrO A0 BbICOKOIr0) Npu 3TOM
NpUCyTCTBYET HeKkoTopas 4YBCTBUTENIbHOCTb K BO34ENCTBUIO
HebnaronpusTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
9KOHOMMUYECKMX YCNOBUAX. B yKa3aHHYIO peMTUHIOBYIO rpynny BK/IOYAOTCSA
AONroBble WMHCTPYMeHTbl € pentuHrom ot A-(RU) ano AA+(RU) (no

HaumoHanbHon wkane AKPA (AO)).
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PentnHrosasa rpynna III - cpeaHuit ypoBeHb KpeaumTocrnocobHocTw,
¢pnHaHCcoBOW HanexXHoCTu (OT yMEepeHHO HW3KOro A0 cpeaHero), rnpuv 3TOM
NpuUCyTCTBYET BblCOKas YyBCTBUTEJIbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX  NepeMeH B  KOMMepyeckux,  (GMHAHCOBbLIX W
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

AO0JIroBbl€ 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 Npun BbIMNOJIHEHUN OOQHOIO

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 YyCMOBMIA AN MNepecMoTpa PEeWTUHIOBbIX rpynn MpoOBOAUTCS

€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. ConocraBsieHMe WKaN PeMTUHIOBbIX areHTCTB

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 HanMuMM y 4ONroBOM LLEeHHOW ByMaruy, ee aMUTEHTA WU NOPYYUTENs UIn
3aeMuwmKka no BbiNycKy (MpUMeHnTenbHO K SPV) HEeCKONbKMX PEenTUHIOB,
BblbnpaeTcss HanbonbWwmi U3 UMEKLWNXCA aKTyalbHbIX KpeaAUTHbIX PEUTUHIOB, C
y4yeToM crneayoulero:

" [pW HaNMuYMM PENTUHra BbIMNyCKAa MWCNOAb3yeTca Hambonbwun wm3
aKTyanbHbIX KpeanTHbIX PENTUHIOB BbIMyCKa, NPUCBOEHHbIX
pas/IN4YHbIMU PENTUHIOBbIMU areHTCTBaMu;

* 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 OTCYTCTBMW pENTMHra BbiyCKa U 3MUTEHTA, NPUCBOEHHOro 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 WAuM 3aeMumka no BbiNycKky (MpuMeHuTenbHO K SPV),
NPUCBOEHHbIX Pas3/IMYHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0co6eHHOCTM onpeapeneHus KpeautHbix cnpepoB ana I, II, III
PEeATUHIOBbIX rpynn

KpeaunTHbln cnpen ansa pentuHrosblx rpynn I, II, III paccuymTbiBaeTcs Ha
KaXAayto aaTty onpeneneHus crnpaseanmBon CTOMMOCTU A0SITOBOr0 MHCTPYMEHTa.

Mpwn BbluMcneHnn kpeamtHoro cnpega I, II, III penTUHroBbIX rpynn
NUCMosib3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbIX AHeN (<= AaTbl onpeaeneHus crnpasensiMBon 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 kopnopaTtuBHbiX obnurauun (> 1 roga, pentuHr = 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 kopnopaTuBHbiX obnuraumm (> 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. NHaoekc kopropaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ans I, II, III penTUHroBbLIX Fpynn
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)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6Ha3MCHbIX
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 OKpyrneHuns A0 Lesoro 3HadyeHusa 6a3mncHbIX MyHKTOB.

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;

KBJRrucBTRAZA - 3HayeHne Craskn 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 npasunamM
MaTeMaTU4yeCcKoro OKpyrieHumsa A0 uenoro 3HayeHmns 6asncHbIX MyHKTOB.

PeutuHrosas rpynna III
PaccunTbiBaeTCca KpeauTHbIM crniped Serw 3@ Kaxablnh m3 20 nocnegHux

TOproebix AHen (18):
Sprin = (YrucsTr2B38 — KBJlRUCBTR2B3B) X 100, (18)
pe:

144



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 y4yeTOoM Hanuums B AaHHOW rpynne A[OSIrOBblIX MHCTPYMEHTOB HWU3KOro
KpeaAuTHOro Kayectsa, B T.4. npeaaedoNTHbIX, @ TakXe A0SIFOBbIX MHCTPYMEHTOB
yOOBMETBOPUTENBHOINO KpeaUTHOro KayectBa, HO 6e3 penTuHra, MeauaHHblIn
KpeaAuTHbIN cnpej Spiy PAaCCYNTbIBAETCA Ha MHANBUAYAIbHON OCHOBE A1 KaXA0ro
AONrOBOro MHCTPYMEHTA.
3HauyeHne MeaAMaHHOro KpeauTHOro cnpeaa Ansa AOArOBOro MHCTPYMEHTaQ,
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 onpeaensieTcss 3HadyeHne KpeamTHOro cnpeaa Cc NpMMeHeHUeM
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 onpeaeneHHass METOAOM NMpUBEAEHHON CTOMMOCTU 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
(oepTbl) i-ro BbiNycka AONroBOM LeHHOoW 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

CTYNEHb.
Shty = OKPYTJI(CP3HAUY(YTM; — KB/;), 4) % 100, (20)
Set - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccymTaHHble B 6A3NCHbIX MYHKTaX;
YTM; - adpdheKkTUBHAA AOXOAHOCTb K noraweHunto (odepte)
no cpeaHeB3BELIEeHHOW LeHe j-ro BbifMycka 40roBou
LeHHoW bymarun, packpbitad MOCKOBCKOW Bupxen;
KB/ - 3HadeHune CtaBkn KBl B TouKe, COOTBETCTBYHOLWEN
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.

BennunHa AFD onpegenserca Kak pa3sHuMUa Mexay B3BeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblIOOPKWU BbiNMyCKOB
AONroBbIX UeHHbIX 6ymar k CraBke KB[] B TOuyKe, COOTBETCTBYIOLLEN
Aropaunmn3® Bbinycka, M 3HaYeHWEM cpedHero 3a psd COMOCTaBMMbIX AaT
cnpega pgoxoaHoctu unHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacdeTa
KpeauTHoro cnpega III pentuHroson rpynnbl, K 3HadyeHuto CtaBku KB/ B
TOYUKe, 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 KOAMeKTOPCKUX KOMMaHWn, BBUAY
cneundukn Npoduns pucKoB TaKNX KOMMAHUN.

38 Mliopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpX M.

39 [opauns, packpbiBaeMass MOCKOBCKOM Bupxen.

40 PEMTUMHI, NPUCBOEHHbIN HALUMOHAJIbHbIM PENTUHIOBbLIM areHTCTBOM

4“1 OnpeaeneHve a4ehoNTOB NPOM3BOAMTCS Ha OCHOBAHWUM MYyBANYHBLIX AOCTYMHbLIX AaHHbIX MO AedonTaM, Ny6ANKYEMbIX Ha
canTe cbonds.ru.

JOedonT, HanMume nHgopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS 6bl 0AHOro obs3aTenbCcTBa, NpeayCMOTPEHHOMO
XOTS 6bl OAHMM BbIMYCKOM A0/IFOBbIX LEeHHbIX ByMar amuTeHTa, npeanonaraeT 4edonT SMUTEHTa.
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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 aHANNU3UPYEMOMY 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 Sptyp — Spr) + npemus

lpumeyvaHue:

B Tabnuue 2 3HadeHue nMokasaTens <«npeMus» TMPUHUMAETCA pPaBHbIM
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

Buagbl aktTMBoB | [lebuTopckas 3a40/KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO nepeaave
[O0MEeBbIX aKTUBOB U/WUNN AEHEeXHbIX CPeACTB, B pe3y/ibTaTte
KOpNOpPaTUBHbLIX AENCTBUIA
Kputepun e DKC-AMBUAEHAHAs AaTa, yKa3aHHasa B Co0buWeHnn OT BbilecTosWwero
NpU3HaHNsA MecTa XpaHeHMs O KOpropaTUBHOM AOEACTBUM  MHOCTPaAHHOro
3MUTEHTA;
e [lpn otcyTcTBMM MHDOpMaumm o6 3KC-AMBMAEHAHOW AdaTe - paTa
dunkcaummn peecTtpa BnagenbLues LeHHbIX bymar;
e [pn oTCYTCTBMW WUHGpOPMaALUMM O KOPMOPaATUBHOM AENCTBUU OT
BbILUECTOSLWEro MecTa XpaHeHns — gaTa 3a4yMcieHus LeHHbIX bymar
WAW  OEeHEeXHbIX CpeacTB, MNpaBO Ha MoOAy4YeHuMe  KOTOpbIX
npeaocTaBAsieT KOpNnopaTUBHOE AENCTBME IMUTEHTA.
Kpuntepun e [laTa 3auMciieHMs UeHHbIX ByMar nam AeHeXHbIX CpeacTB, MpaBo Ha
npekpaweHns noslydyeHne KOTOPbIX MNpeaocTaBasieT KOpnopaTMBHOe JeicTeue
NMpU3HaHNs 3MUTEHTA.
Kpuntepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKMH
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e B Te4YeHMe BCEro CpoKa, YCTaHOBJIEHHOrO0 3MUTEHTOB A4
Nnony4yeHns AONEBbIX aKTUBOB W/WWN AEHEXHbIX CPpeacTB, 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 CneayloweM nopsake:

1) B HOMMHaNbHOW CyMMe 3a0/IKEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTU KaK OnepaLyoHHON.

Onsa npaB Tpe6oBaHMiA NO LeHHbIM 6ymaraM, wucxogs 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
KOpPropaTUBHOIO AENCTBUS, YYTEHHbIX Ha c4yeTe 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. HEKBAJINOUWUUPOBAHHbLIE ®WHAHCOBDIE
MHCTPYMEHTDbI, BKJZIIOMAEMbIE B COCTAB AKTUBOB T[I1AEBOIo
MHBECTULMOHHOIO ®OHAA B CBSI3W C PEAJIN3ALMENA TMNPAB,
3AKPEMJIEHHbIX COCTABJISIOLLULMUMU WHBECTULUMOHHBIA ®OHA
ULEHHbIMWA BYMATrAMM nnn NMPEAYCMOTPEHHDbIX
COCTABNAKOWNMN MHBECTULUNOHHbLIA ®OHA4 MNPOU3BOAHbLIMMU
®PUNHAHCOBbIMU MHCTPYMEHTAMM.

HekBannduuMpoBaHHblE WHOCTPaHHble (GUHAHCOBbIE WHCTPYMEHTbI
(HAD®W), BKIOYaeMble B COCTaB aKTMBOB WMHBECTULMOHHOro ¢oHAa B
CBS3W C peanusaumein npaB, 3aKpErneHHbIX COCTaBNSIOWUMMU
WHBECTUUMOHHbIA (OHA UEHHbIMKM 6yMaramMuM WAW NpPeayCMOTPEHHbIX
COCTaB/ALWNMU MHBECTULMOHHBIV (OHA NPOM3BOAHBIMU DUHAHCOBLIMU
WHCTpPYMeHTaMu (aanee - MUHBECTUUMOHHbIE NpaBa).

HU®W, cBsA3aHHble C BbI6GOpPOM (pOpMbl BbiNNaTbl ANBMAEHAOB C AaAThl
3aumcneHns HUOW Ha cyeTt, npegHa3HauyeHHbI ans ydyeta HUOWU:

- MpuU3HaTCsa, W yuuTbiBaoTca B ¢opMe npaB TpeboBaHus,
noaTeepxagaemMbix HUOWU, K 3MUTEHTY Mo BbiNnate AUMBUAEHAOB B
cocTaBe AebUTOpPCKON 3a40/KEHHOCTU, B cny4ae, ecnu Takon HUOWN He
MOXEeT OTUYXAATbCH OTAENbHO;

- NMPU3HAKOTCA B KayeCcTBe CaMOCTOATENbHbIX aKTUBOB, BK/HOYAEMbIX B
cocTtaB umyLwectsa NN® B CBA3M C peanmsaumen MHBECTULMOHHbIX Npas,
ecnn Takor HUDWN mMoxeT oT4UyXAATbCHA OTAESIbHO, KakK (MHAHCOBbIN
aKTUB.

HN®W, cBs3aHHbIE C peann3aunen NHBECTULMOHHbBIX NpaB Ha ydyacTue B
pa3sMelleHnn, pacrnpeneneHmn, KOHBepTauuMu UeHHbIx 6ymar, B
Hanbonee paHHIO U3 AaT:
e OKC-AMBUOEHAHas AaTa wWiau pata/ BpeMs pacnpegeneHus
HNoW;
e paTta 3aunmcnenmss HUOU Ha cueT, npegHa3sHadyeHHbIN Ansa ydyeTta
HNON,

- TMpU3HATCH, W yuuTbiBaloTCca B ¢GopMe npaB TpeboBaHus,
noaTsepxaaembix HAOW, kK aMmuteHTy B cnydae, ecnm takomn HADU He
MOXET OTUYXAATbCHA OTAENbHO;

- MPU3HAKTCA KayecCTBE€ CaMOCTOSATEsNIbHbIX aKTUBOB, BKJIlOYAeMbIX B
coctaB umyuwectea [MNO®, ecnn Takon HUOU MoxeT oT4uyxXaaTbCcs
OTAENbHO, KaKk (DMHAHCOBbIN aKTUB

HNO®W, cBa3aHHble ¢ BbI6OPOM (hopMbl BbiNNaTbl AMBMAEHAOB (B Cliydae
MX MPU3HAHUS OTAeNbHbIM aKTMBOM), a Takxe npaBa TpeboaHus,
noaTBepxaaemble HUOW, npekpallatoT npuaHaBaTbCa C OAHOM M3 AaT:

e [AaTbl 3a4YNC/IEHMS LEeHHbIX ByMar, AeHeXHbIX CPeACTB UM UHbIX
aKTUBOB, NPaBO Ha NOJy4YeHMe KOTopbIX NpefoctasnsetT HNOHN,
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T.€. UCNOJTHEHUSA BCEX NpaB, KoTopble npenocTtasnsgetr HAOU m
peanusaumio KoTopbix Bblbpan MN;

e aaTbl cnncaHua HUOWM co cueTta, npeaHa3sHAYeHHOro Ans ydera
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3a01KEHHOCTb), NPeAoCTaB/ISIEMbIE
HNOW, B oTcyTCcTBME Npu3HaAKoB obecueHeHns KBanuduunpyroTcs B
KayecTBe onepaumoHHOW AebUTOpPCKOM 3aAO0J/IKEHHOCTU B TeyeHue
BCEro CpoOKa, YCTaHOBMEHHOro 3MUTEHTOM A MONYYEHUS OO0NEBbIX
aKTMBOB N/NNUN AEHEXHbIX CPeACTB, €C/IM TaKOM CPOK He npeBbiwaeT 25
paboumx pAHen. EcnuM yCTaHOB/IEHHbI CPOK Afs BbiNnaTbl Aoxoaa
npesbilaeTr 25 pabounx aHen, TO npaBa TpeboBaHusa (Aebutopckas
3a40J/DKEHHOCTb) MOryT ©6bITb  KBanudMUMpOBaHbl B  Ka4yecTBe
onepaunoHHOM nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTUBMPOBAHHOMY CYXXAEHWUIO YNpaBasioWed KOMNaHUM.

1.CnpaBegnmBaa CToMMOCTb npaB  TpebosaHun  (aebutopckoin
3af0JKEHHOCTHM), noaTeepxaaemon HUOWU, cBasaHHbIM C BbI6OpOM
dopMbl BbIMaaThl OVBUAEHAOB, KOoTOpble He NMpu3HatoTCs
CamMoCTosATeNbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBMCUMOCTM OT TOro, Kakowm Bblbop caenan YK [A.Y. NMN® B vactu
¢dopMbI BbINAaTbl AMBUAEHAOB.

1.1.Ecnu npaBa n3 HNOU gna NN (c yyeTom npomsseseHHOro sbibopa)
npeanonaratoT MONyYeEHWE [AEHEXHbIX CpeacTB, TO CrnpaBeanvBas
CTOMMOCTb Takmx npaB B Buae AebUTOPCKON 3a40KEHHOCTH,
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
OBWXKEHUsA uUeHHbIX 6ymar go gatbel dwukcaumum peectpa Brajenbles
BK/IIOUYMTENBHO.

1.2.Echrm npaBa wu3 HWOU (c yuyeToM npom3BeaeHHOro Bbibopa)
npeanonaratoT nNosyvyeHue UeHHbIx 6ymar, To cnpaseasineasi CTOMMOCTb
Takux npaB B BuAe AebUTOPCKON 3a[0/MKEHHOCTU, onpeaensieTcs
MCX0As U3 CnpaBeaMBoOli CTOMMOCTUM 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 3a40/1KEHHOCTH, cnpaBeanveas
CTOMMOCTb  TaKux npas  TpeboBaHus oueHnBaeTcs cymme
3a40/KEHHOCTWN, oOnpeaeneHHOM B NOpsiake, YKasaHHOM Bblle, B
TeYyeHne MNPUMEHUMOro Cpoka ANs KBanudukauum 3a[0/HKEHHOCTU B
KayecTBe onepaumMoHHOMN.

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 COOTBETCTBMMU C [1punoxeHunem 6.

2. Cnpaseannueas ctomMmoctb HU®OW, npusHaHHbLIX B KayecTse
CaMoCTOSATENbHbIX (PUHAHCOBLIX aKTUBOB OMNpeAenseTcs B C/leaylowem
nopsiake.
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2.1.Echrm  HUOWN pgonyweHbl K OpraHM3OBaHHbIM  TOopram, TO

cnpaBeanvBas CTOMMOCTb onpeaensaeTcs no aHaaormm u B COOTBETCTBUU

C MoAensiMM OLEeHKM CchnpaBeasiMBoM CTOMMOCTM LUeHHbIX 6ymMar,

yCTaHOBMEHHbIX HacTosdwmmu lMpasmnamn CHA Ha nepBoM ypoBHe. B

c/lyyae OTCYTCTBMSA UCXOAHbIX AAHHbIX MEPBOro YpoBHS, cripaBeanvBas

CTOMMOCTb onpeaensieTca B nopsake, ycraHosBneHHoM ana HUOU, He

AONYLWEHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnn HUOW He ponyuweHbl K OpraHuM3oBaHHbIM Topram (unu

OTCYTCTBYEeT LeHa nepBOro YpOBHSA), TO CnpasensmneBasi CTOMMOCTb

onpepenseTcs o4HWM U yKa3aHHbIX CNOCob0B:

e B cnyuae, ecnn HUOU npepnoctaBnsieT npaso y4yacTus B
pa3MelleHnn, pacnpeaeneHnmn, KoHBepTaumu LeHHbix bymar, To
cnpaseanmeas ctTommocTb HAO®W, npusHaHHbIX B KayecTse
CaMOoCTOosATENbHbIX (UHAHCOBbLIX aKTUBOB, OnpeaenseTcs no

dopmyne:
FV = max[FVg, — L; 0]

lpe:

FVz, - cnpasBeanneBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsiexawmx BKJIIOYEHUIO B coctaB wuMmywectea [MNO B
cootBeTcTBMUM ¢ HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmMn Mpasunamm CYHA (ona ueHHbIXx 6ymar [onyctuMmo
NnpMMEHeHne MOAENN OLEHKM CTOMMOCTM OyMmar, Ans KOTOpbIX

MMEEeTCS aHaNornYHbIl akTne*);

*Ecan umHpopMmaumoo 0 Ko3IpGUUMEHTE KOHBEPTaUuMM HEBO3MOXHO MW3B/€Yb U3
CoO6LUEHNsT O KOPropaTuBHOM AEHCTBUM  BbILIECTOSLUEro Aero3utapus, TO
HeobxoanMble CBEAEHUSI O KO3GdULUMEHTE KOHBEPTaUMU A8 ONpeaesieHus
CTOMMOCTU aKkTuBa pefocTaBAsOTCS Ynpasnstowesi KOMMaHuw B
CrneunannsnpoBaHHbI Aerno3nTapuii.

L - cymMMa obsasatenbctB (Hanpumep, LUeHa, N0 KOTOpoun
pa3MellaeTcss AOMOJHUTENbHbIM BbIMYCK, CTOMMOCTb MOAMUCKK W
T.4.) WM CTOMMOCTb WMHOIM0 BO3MELLEHMS, MPUHUMAEMOro B CYET
onslaTbl UEHHbIX 6yMar HOBOro BbinNycka (AOMOJIHUTENBHOIO
BbIMyCKa) WIN WUCMOJSIHEHUS 06a3aTenbCcTB NpU  KOHBepTauum
LleHHbIX byMmar.

e B cnyuae, ecin HUOWM nopoxpaeT TBepaoe AOroBOpHoe
obszaTenbctBo (6e3ycnoBHoe 0653aTeNnbCTBO) CBSI3@aHHOE C
pa3MelleHneM, pacnpegeneHMeM WINn KOHBepTauMenh LEeHHbIX
bymar, To BeNMYMHa CnpaBeanMBOM CTOMMOCTM Oonpeaensiercs no

dopmyne:
FV = FVpy — FVycxn6

pe:

FVuexns — CMpaBeanMBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KOTOpbIM 6bi71 BblgaH HU®OW, ¢ yyeToM MHOro AOMOMHUTENLHOro
BO3MELLEHUSA MpPU YCNOBWUU, €CNN OHO MpefyCMOTPEHO TBepAbiM
OOroBOpPHbIM 06a3aTeNbCTBOM (6€3yC/I0BHbIM 0653aTeNbCTBOM).

B ToM cnyyae, ecnn nonydyeHa oOTpuuaTenbHas BeSIMYMHA
cnpasegnmeoi ctommoctu (FV), To ctommoctb HU®W, cBa3aHHbIX C
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peanun3aumein MHBECTULMOHHbIX MpaB Ha y4dacTve B pa3MeLleHun,
pacnpeaeneHnm, KoOHBepTaummu LeHHbIX 6ymar, npM3HaeTcs paBHOM
HY/l0, @ BEMYMHA OTpMLaTe/IbHOM OLEHKW OTpa)aeTcsi B COCTaBe
KPeaANTOPCKOM 3a40/IKEHHOCTHN, Kak obssaTtenbctso ns HAON.

e CnpasepnuBas ctommocTb HU®DU, cBA3aHHbIX C BbIGOPOM (OpMbI
BbINJaThl AMBUAEHAOB, ONpeaensseTcs B COOTBETCTBUM C MOPSAAKOM,
yCTaHoOB/I€HHbIM B NyHKTax 1.1 - 1.4 HacTosawero lNpunoxeHuns.

B ToM cnyyae ecnu ycrnoBusi KOpNopaTUBHOIO COBLITUS He MO3BOSOT
MPUMEHUTb U3JI0XKEHHbIE METOAbl OUEeHKN NMb0 MO COCTOSHWUIO Ha AaTty
OLLeHKW OTCYTCTBYHOT AOCTYMNHbIE€ UCXOAHbIE AaHHble, HeobxoanMble Ans
onpeaeneHns cnpaseanmeBon crommoctu HUOU, TO wumcnonb3lyercs
CTOMMOCTb, onpeaesieHHas OLEHLMKOM MO COCTOSAHUIO Ha AaTy He paHee
6 (WecTtb) Mecaues go aatbl onpeaeneHusa CHA.

Ncnonb3oBaHne  cnpaseasiMBoM  CTOMMOCTW,  OMpeAaenieHHOM  Ha
OCHOBa@HMM  OTYEeTa  OUEHLIMKA, OrpaHW4YMBaAETCA  YCJIOBUSIMMU,
MPUMEHSIEMbIMM B C/lydae BO3HUKHOBEHUS COObLITUI, BeaywuX K
obecLeHeHNI0 aKTuBa B COOTBETCTBMU C [IpunoxeHvem 6.

3. CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua u3 HUODU,
CBSI3@aHHbIX C peanu3aune MHBECTULMOHHbLIX TMpaB Ha y4yactue B
pasMelleHnmn, pacnpeaeneHnn, KoOHBepTaumn LeHHbIX 6yMar, n Kkotopble
He MpM3HAKTCA CaMOCTOSATENbHbIM  (UHAHCOBLIM  WHCTPYMEHTOM,
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, ceBasaHHbIX C
peanusaumen MHBECTULMOHHbIX MNpaB Ha yyacTue B pasMeLlleHun,
pacnpeneneHnn, KOHBepTauuum LUeHHbIX 6ymar, onpeaeneHHas no
dopMynaM, yCTaHOBMEHHbIM B MYHKTE 2.2 HACTOSILWEro npunoXxeHus,
OTpaxaeTcs B  KadyecTBe AebUTOPCKOM 3a[0/KEHHOCTU KaK MpasBo
TpeboBaHmsa u3 HUOWU. B cnydyae ecnm nojaydyeHHass BeNYMHA
crnpaBeasiMBoi CTOMMOCTU npaB TpeboBaHus ns HUOU (FV) asnsetca
oTpuuaTenbHOM, TO CrnpaBeannBas CTOMMOCTb OTpakaeTcsi B COCTaBe
KPEeANTOPCKOM 3aA0/IKEHHOCTU, Kak obs3aTtenbcTtso s HADN.

4. He3aBMCMMO OT MONOXeHU (MeTOAOB OLEHKM), YCTAaHOBNEHHbIX B
MyHKTax 2.2 - 3 HacToSALWEro NpuIoXeHUsa B TOM c/lyyae, ecnm Ha aaTy
NMpuM3HaHWS aKTMBa M Ha nocaeaywwmne [aTbl OUEHKUM OTCYTCTBYET
AOCTynHas nHpopmauus, AocTtaTo4Has ans onpeneneHus
cnpaBeasiMBoOi  CTOMMOCTW  MPU3HaHHbIX aKTWMBOB, TO A0 AaThl
BO3HMKHOBEHUS  COOTBETCTBYKOLEN  WHdOpMauum  crnpaseanvsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCS PaBHOM HYKO UCXOAS M3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LieHa) OCHOBHOWM LieHHOM 6ymaru
yXXe BKoYaeT B cebs AONyLWEHUS YYACTHUMKOB pblHKA@ O CTOMMOCTU
npegocrasndemMolx npas wu3 HUOW, KoTopble  MCNONbL3YHOTCA
y4yacTHUKaMW pbiHKa MNpW YCTaHOBJIEHUWU LEeHbl Ha OCHOBHOW akTtue. C
Hanbonee paHHen paTtbl, C KOTOPOM WMHGOpPMaUMs, AOCTaTo4vyHas Ans
onpeaeneHna cnpaBeanvMBol CTOMMOCTM MPU3HAHHbIX aKTWMBOB, CTana
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HabnogaeMon cnpasedsMBas CTOMMOCTb onpegensercs B obuwem
nopsiake, yCTaHOB/IEHHOM B HACTOSILLEM MPUSIOXKEHWUN.

3a0/MKEHHOCTb cumnTaeTca AedOoNTHON:

e eCN [eHeXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnswuwen komnanmm .Y. MA® - ¢ gaTbl, cnegyloLwen 3a gaTton,
YCTQHOB/IEHHOW AN OKOHYaHUS  KOPMopaTMBHOIO  AENCTBUS
3MUTEHTA;

e B Ccny4ae oduumanbHoro onybimnkoBaHus coobueHns o 6aHKpoTCTBE
B OTHOLWIEHWUM 3MUTEHTA (nua, 06593aHHOro No LeHHon bymare) - C
AaTbl odmnumanbHoro onybaMKoBaHMS Takoro coobeHms.

Cnucok obwux cobbiTuin, npmBoaswMx K obecueHeHuo, yKasaH B

MpunoxeHun 6.

B ToMm cnyuae, ecnun peanusaunms MHBECTULMOHHBIX NMPaB HEBO3MOXHAa B
CBSA3M C penctBuamm (6e34encTBMEM) MHOCTPaHHbIX Aeno3uTapHOo-
KIIMPUHIOBbIX KOMMaHui (B T.4. Euroclear n Clearstream) n xpaHeHue
MHOCTPaHHbIX  UEeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOHU,
OCyLLecTBnsSeTCA Ha CYéTe HOMMHaNbLHOIro hepxXaHus
cneymannanpoBaHHoro genosutapus, otkpoeitoro B HKO AO HPA, v no
KOTOpbIM BbIMJlaTa He MoXeT ObiTb npou3BeaeHa B pybnsix B
COOTBETCTBUU C AEWCTBYWOLWMM 3akoHodaTenbctBoMm PO (ycnosue o
BblNlaTe npuMeHdeTca B ToM, ciydae ecin HUOU npepycmaTtpusatoT
BbIMAaTy [AEHEeXHbIX CpeacTB wan npaso Bblibopa ¢dhopmbl BbinjaTthl
OVBNAEHAOB), TO C AaTbl NPU3HaHMS cnpaBeanmeasl ctoMMoctb HUOU
(npaB TpeboBaHuii M3 HUOU) mMoxeT 6biTb NMPU3HAHA 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 n3 MNoOU
Kpeautopckas 3agomkeHHocTb MNP, kak oueHka obszatenbcrs nus Nou

Mo 6upxeBbiM MNMOUN - paTta npnobperTeHns B COOTBETCTBUM C OTYETOM
6pokepa.

Mo BHebuprxeBbIM NOU — gaTa 3aktouyeHUs 4OoroBopa, B KOTOPOM OAHOM
M3 CTOPOH siBAsieTCs Ynpasnswouwas komnanuna 4.Y. MNO.

Mo 6upxeBbiM NMON:

e UCMOJIHEHME KOHTPaKTa;

e BO3HWKHOBEHMS BCTPeYHbIX 0683aTeNbCTB MO KOHTPAKTY C TaKOW Xe
cneumdukaumen, T.e. 3aKto4eHmne opCceTHON CAENKU;

e [0 MHbIM OCHOBaHMSAM, YKa3aHHbIM B paBunax KInpuHra, B
YCTaHOBJ/IEHHOM VUMW NoOpsigKe.

Mo BHebupxeBbiM MOWN:
e WCMOJSIHEHME KOHTPaKTa;
e MepeycTynka npas TpeboBaHusa no gorosopy MOU.

CnpaseanuBas ctoumoctb 6Hupxesoro MN®OU pasHa 0 (Honb), ecnu B
CcoCTaBe onepaumii Nno 6pokepckoMy cyeTy NMpoBeAeHbl BCe pacyeTbl No
BapMaLMOHHON Mapxe.

CnpaBeanuBasi CTOMMOCTb BHebupxesoro [®U (3a unckaoYeHUEM
¢dopBapaHoro kKoHTpakTta) paBHa 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 TOU, aHanornyHble AaHHOWM
MeToAMKE OUEeHKW), €eCuM NO YCA0BUSIM  KOHTpaKTa npwu
NCNONHEHUN Ha aaTy onpeaeneHmns CHA 6bin1 6bl Noy4yeH AoXoA4 B
pa3sMepe pasHuubl Mexay CrhpaBeanMBoi CTOMMOCTbO 6a30BOro
aKTuBa, eCc/in MHOE He yKa3aHo B A0roBope, U LLeHOW UCTMONHEHUS
M®U B abCcontoTHOM 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 U UHble NOWN, aHanorMyHble AaHHOWN
MeToAMKE OUEeHKW), €eCciuM NO YC/I0BUSIM  KOHTpaKTa npwu
NCNONHEHUN Ha AaTy onpeaeneHmnss CHA 6bin 6bl MoayyeH ybbITok
B pa3Mepe pasHuubl Mexay cnpaBeanmBoii CTOMMOCTbO 6a30BOro
aKTMBa, eCnNu MHOE He yKasaHo B AOroBOpe, N LEHOW UCMOSHEHUS
NM®N B abCONOTHOM 3HAYEHUN;

e KpeauTopcKas 3a40J/1KEHHOCTb, Kak oueHKa 06s13aTtenscTsB 13 NOU
(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 wucnosHeHus TMNOU n
cnpaBeasiMBoi CTOMMOCTbIO 6a30BOro akTuBa, eCIM MHOe He
yKasaHo B gorosope, B abCo/Il0THOM 3Ha4YeHuu;
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B cnyyae ecnm uUeHa WCNOSIHEHUS OMNUMOHa SBNSETCA paCHETHOVI
BeHMLIMHOﬁ, €€ pacCyeT nponsBoanTcs Kaxabln pa60qu7| A€Hb, NCXoaa U3
3HA4YEeHUS NoKa3aTesien, BKIIOYEHHbIX B pacyeT, Ha AaTy pac4yeTa.

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 - cnpaBepgnuBass cToMMoCTb 6a30BOro akTmMBa, Onpeaensierca B
COOTBETCTBUM C MOAENSAMU OLUEHOK, npeaycMoTpeHHbIiX NMCYA;

PkB —cToMMOCTb 6230BOro aKTMBA, 3a/10)KEHHAs B KOHTpPaKTe

Df -  AWCKOHTHbIN  akTop, KOTOpbI  onpegensieTcs Kak:
1/(1+R)~ADn/365, roe:

Dn - KONM4YecTBO AHEN A0 MCMOSIHEHNS KOHTpaKTa

R- cTaBka ANCKOHTUPOBAHMS B BasntoTe LieHbl 6a30BOro akTuea:

-ONs 3a40/DKEeHHOCTM B pybnax ucnonb3lyetcsa 6e3puckoBas CTaBka Ha
CpOKe A0 MUCMOJIHEHUSA KOHTpaKTa, npeaycMoTpeHHas npasunamm CHA;
-ONS 3a40/HKEHHOCTWN B Aonfiapax ucnosb3yeTcs 6e3pmckoBas CTaBka Ha
CpOKe A0 UCMOJIHEHUSA KOHTpakKTa, npeaycMoTpeHHas npasunamm CHA;
-ANS 3a40/KEHHOCTM B €BPO MCNOMb3yeTcsl 6e3pnuckoBas CTaBka Ha Cpoke
[0 VCNOJIHEHMS KOHTpaKTa, npeaycMoTpeHHas npasunamm CHA.
Be3puckoBas cTaBka onpenensieTcs B COOTBETCTBMU C [punoxeHunem 5
npasun CHA.

Ana  onpepnesieHus cnpaBeanNBomn CTOUMOCTU CBOM-KOHTpPaKTa
MPUMEHSETCAa NoAX04, YCTAaHOBNEHHbIV A8 ONpeaeEHUS CripaBeaNBON
cTonMMocTn HopBapAHOro KOHTPaKTa, C YYETOM CleAYyIoLLero:

- _KaxAaasa 4acTb CBOM KOHTpaKTa pacCMaTpPUBAETCA KaK OTAEeNbHbll
dopBapAHbIN KOHTPAKT;

- cnpaBeanmMBas CTOMMOCTb CBOM-KOHTPaKTa npeacraBasger cobo cymmy
CTOMMOCTEN OTAENbHbIX €r0 YacTewn.

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
CpeacTB CO cneunanbHoro 6poKepckoro cyeta He UCMOMIHEHO B Te4yeHue
oAHoro pabouero gHs € gaTtbl NpeabsBfeHUs MOPyYeHUs cnpaBeanmBas
CTOMMOCTb [EeHEeXHbIX CPeACTB Ha c4yeTe rapaHTurHoro obecneveHus
onpegenseTcd C WUCNOSib30BaHMEeM MeToaoB KoppektupoBkun CC
(OpunoxeHne 6). [aHHble O HewucnosHeHun TpeboBaHUs 6pokepom
NpeaoCTaBAsAOTCA YMNpaBAsSOWEN KOMMAHWMEN B Cleunanm3mpoBaHHbIN
Aeno3uTtapuin He nosgHee paboyero gHS, cnenylowero 3a OKOHYaHMeM
YCTaHOB/IEHHOIro Cpoka.
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CnpaBegnueas CTOMMOCTb Mnon KOppeKTupyeTcs B cnyvae

BO3HUKHOBEHMNSA CObBbITUI, NpMBOASLLNX K 06ecLeHeHnto, B COOTBETCTBUM
c [MpnnoxeHnem 6.

Cnncok obwmx cobbiTuid,
MpunoxeHun 6.

NPUBOAALNX K OBEeCcLeHeHWto, yKasaH B
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