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TEPMUHbI U ONPEAENEHUA, UCMNOJIb3YEMbBIE B NMPABUJ1IAX ONPEAENTIEHUSA
CTOMMOCTUN HYHNCTbIX AKTNBOB

MA® — naeBOW WMHBECTUUMOHHBLIN (DOHA, YKa3aHHbIA B HaCTOSAWMX MpaBuiax onpeaeneHus
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawuwasa KOMMNaHUA - opraHnsaums, co3gaHHas B COOTBETCTBMM C 3aKOHOAATE/IbCTBOM
Poccunckon depepauum M UMeOWAs JIUMLUEH3UKO Ha OCywecTBNeHne AeaTeNbHOCTM Mo
yNpaBfeHNIO WHBECTUUMOHHbIMM  (OHAAMM, NaeBbIMU  MHBECTUUMOHHbLIMM  doHAaMU U
HEerocyJapCTBEHHbIMW TMEHCUOHHbIMM doHAaMU. Ynpasnswwas KOMMNaHUsa AeUCTBYEeT Ha
OCHOBaHWUW Npasui A0BEPUTENLHOrO yripasieHns MNNO.

MHBEeCTULMOHHbIW Nan — UMeHHas ueHHas 6ymara, yaoctoBepsiiowas 400 Bnagenbua nas
B NpaBe COBCTBEHHOCTM Ha WMywWecTBo, cocTtasnsowee [MNO, npaBo TpeboBaTb OT
ynpaenswowen KOMMNAHUWM Haanexawero [oBepuTenbHoro ynpasnenus [U®, npaBo Ha
Nnosly4yeHmne AeHeXHOoM KoMneHcaumm Nnpu npekpaweHmnm 4oroBopa 4O0BEPUTENIbHOMO yrnpaBneHus
MAN® co Bcemun BnagenbuaMm MHBECTULMOHHBIX NaeB 3Toro NMN® (npekpaweHun MANO).
NMpaBuna noBepuUTesIbHOIO ynpasJieHUs NaeBbliM UHBECTULIMOHHbIM (poHaoM (MNMpaBuna
ay nneo) — ycnoBus p[oroeopa  AoBepuTenbHoro ynpasneHums NGO, onpeaensiemble
YnpaBnstowen KomnaHuen B CTaHAapTHbIX ¢dopMax, COOTBETCTBYKLUME TUMNOBbLIM MNpaBuiam
aoseputenibHoro ynpasnenua MNO, yteepxaeHHbIM baHkoM Poccuun. lMpasuna AY MANO, u
U3MEHEHUS N OOMOJSIHEHUS B HUX nognexaT perncrpaummn baHkom Poccun.

CromMocTb 4ucTbiXx aktuBoB (CHYA) — BenuuuHa, onpegensemMas B COOTBETCTBUM C
3aKoHoAAaTeNnbCTBOM Poccumnckon denepaumun, Kak pasHumUa Mexay CTOMMOCTbIO akTuBoB [MU®
(Banee — aKkTMBbI) N BeNMYMHON 06a3aTeNbCTB, NOANEXALMX UCMOSTHEHUIO 3a CYET YKa3aHHbIX

aKTUBOB (Janee — ob6g3aTenbCTBa), Ha MOMeHT onpeaenenns CHA MNO.

Mpasuna onpeaenenus CHA — HaCTOSAWMN NOKaNbHbIM akT ynpasnsiowen komnanmmn MNO,
yCTaHaBAMBAKLWKMA NOPAAOK W Cpokn onpegeneHmsa CHA, B TOM 4ucie nopsgok pacyeTta
cpegHerogoson CHYA MUN®, onpeaeneHns pacyeTHOM CTOMMOCTU MHBECTULMOHHbIX naes MU,
nopaAoK onpeaeneHns CTOMMOCTU UMYLLECTBa, NepesaHHoro B onsaTty MHBECTULMOHHbIX MaeB.
CnpaBeanveas CTOMMOCTb MWMYLLECTBA, NepefaHHOro B OnnaTty WHBECTUUMOHHbLIX [aes,
onpenenserca C y4yeToM aJirOpUTMOB OLIEHKW, MNpeayCMOTPEeHHbIX B Hactoawmx [lpaBunax

onpegeneHnsa CHA.

CpenHeronoBas CHA NMU® (vnum CIrCHYA) — cpegHeronosas CTOMMOCTb YNCTbIX akTneoB MMND,
KOoTOpas onpegensetcsa Ha nobon AeHb B Nopsake, YCTaHOBNEHHOM Hactoswmmu lNMpasunamu

onpeaeneHnsa CHA.



MC®O - MexayHapoaHble cTaHaapTbl UMHAHCOBOM OT4YeTHOCTU. OnpeaeneHue cnpaBensinBoOM
CTOMMOCTM aKTMBOB W BeNMYMHbl 06£3aTenbCTB  MNPOU3BOAUTCA B  COOTBETCTBUM  C
MexayHapoAHbiM CTaHAapToM @duHaHcoBon otyeTHocTM (IFRS) 13 "OueHka cnpaBennBOM
CTOMMOCTU", BBEAEHHbIM B AeWCTBMe Ha Tepputopum Poccuinckon depepaumm npukasom
MuHuctepctea ¢duHaHcoB Poccuiickon ®depepaumm oT 28 aekabpsa 2015 roga N° 217H «O
BBeAeHMM MexayHapoAHbIX  CTaHA4apToB  (PUHAHCOBOM  OTYETHOCTM U Pa3bACHEHUN
MexayHapoAHbIX CTaHAAPTOB (PMHAHCOBOM OTYETHOCTU B AENCTBME Ha TeppuTopumn Poccmninckom
denepaunm 1 0 MPUHAHUM YTPATUBLUMMW CUJTY HEKOTOPbIX NPMKA30B (OTAENbHbIX MOMOXEHWUN
npukasos) MuHucrtepcrtea puHaHcoB Poccuimckon ®eaepaummn» ¢ y4etom TpeboBaHuin YKkasaHus
LeHTpanbHoro baHka Poccuinckon ®epepaunm ot 25 asrycrta 2015 roga N2 3758-Y, Bknawouas
nHble MCOO, NnpuMeHsieMble B COOTBETCTBMWN C AENCTBYHOLWMM 3aKOHOAATENbCTBOM B OTHOLLEHUHN

naeBblX MHBECTULIMOHHbIX (bOH,D,OB.

CnpaBepJsiuBas CTOMMOCTb - 3TO LieHa, KoTopas 6bina 6bl NoslydeHa Npu NpoAa)e akTuBa Uimn
ynnadeHa npu nepepaye ob6a3atenbCTBa B XoAe 06bI4YHOM CAENKN HA OCHOBHOM (MK Hanbonee
BbIFOAHOM) pbIHKE Ha AATy OUEHKW B TEKYLLMX PbIHOYHbLIX YCIOBUAX (TO €CTb LeHa Bbixoaa),
HEe3aBMCMMO OT TOro, SBNSIETCS JIM Takas LeHa HEenocpeacTBEHHO HabnioaaemMon wnum

paccyunUTbIBAa€ETCA C NCNOJIb30OBaHNEM APYyroro MeToaa OLEHKN.

Habnropaemas v gocrynHas 6uprkeBasi niowanaka — ToOproeas njowaaka poCCUNCKON U
(unn) wnHocTpaHHoM 6upXxun, 3akpenneHHas B [lpaBunax onpegeneHns CHA K KoTopon y
Ynpasnstowen KoMnaHmy ectb AOCTYMN, KaK HanpsMyto, Tak U Yyepe3 (hMHAHCOBbIX NOCPEAHMNKOB,
M Ha KOTOpPOM YynpaBnsawlas KOMMaHUS UMeeT BO3MOXHOCTb PacrnopsiXXaTbCA aKTUBOM

(akTMBaMmn). YKaszaHHble 6bupxxesble naowagkm npuseneHsl B MNMpunoxeHnm 4.

AKTUBHbIA PbIHOK — pPblHOK, Ha KOTOPOM oMepauum C akKTMBOM WK 0653aTeNbCTBOM
NpoBOASATCA C AOCTAaTOYHOM YacTOTOW M B AOCTAaTOYHOM 06beMe, MNO3BONSAKOLWEM Mosy4yaTb

MH(bOpMaLl,l/HO 06 oueHKax akTMBOB MM 0683aTeNIbCTB Ha NOCTOSIHHOM OCHOBE.

OCHOBHOM PbIHOK - PbIHOK (M3 yncna aKTVIBHbIX) Cc Haubonbwnm ans COOTBETCTBYHOLWLEIO

aKTuBa nnmn obssatenbLcrBa 06LEMOM TOpPproe " ypoBHeEM aKTUBHOCTW.

KpeauTHbIA PUCK — PUCK BO3HMKHOBEHMS NoTepb (y6bITKOB) BCNEACTBME HEMUCMNOSIHEHUS
KOHTpareHToM 0653aTesibCTB MO A0roBOpPY, BKIOYas HeonaaTy KOHTPareHTOM OCHOBHOIO Aosra
N/VMN NPOLIEHTOB, NPUYUTAIOLIMXCS B YCTAHOBMIEHHbIN AOMOBOPOM CPOK, a TaKXe B pe3ysbTaTte

N3MEHEHUSI OLEHKN KPeaAUTOCNOoCO6HOCTU (KpeaAUTHOro pUcka) KOHTpareHTa (3MUTEHTa).



KpeaAuTHbIW PEeATUHI — MHEeHMEe HEe3aBUCUMOro PEWTMHIOBOr0 areHTCTBa O CMOCO6HOCTM
PEUTUHIYEMOro SMLUA MCMNONHATbL MNPUHATbIE Ha cebsa duHaHcoBble obsa3atenbctBa (0 ero
KpeanTocnocobHOCTN, PUHAHCOBOW HaAEXHOCTM, (PDUHAHCOBOW YCTOMYMBOCTM), BblpaXXeHHbIM C

NCMONb30BaHNEM PENTUHIOBOW KaTeropmm no onpeaesieHHoOM peMTUHIoOBOW LWKane.

YpOBHU UEH Mpu onpeaeneHun cnpaBensiMBol CTOMMOCTU ONpeaensitoTCs B COOTBETCTBUM C
MexayHapoAHbIM CcTaHgapToM duHaHcoBor otyeTHocTM (IFRS) 13 «OueHka cnpaBensiMBown
ctommoctn» (paanee — MCOO 13), BBeAeHHbIM B AENCTBME Ha Tepputopum PoCCUMNCKOMN
®enepaunn npukaszoM MuHucrtepcrtea dpmnHaHcoB Poccumnckon degepaumm ot 28.12.2015 N 217H
"O BBeaeHMM MexayHapoAHbIX CTaHaapToB (GUHAHCOBOM OTYETHOCTM W PasbscHeHui
MexayHapoAHbIX CTaHAAPTOB (PUHAHCOBOM OTYETHOCTU B AENCTBME Ha Tepputopumn Poccnimckom
denepaunn 1 0 MPUHAHUM YTPATUBLUMMWN CUJTY HEKOTOPbIX NPMKA30B (OTAENbHbIX MOM0XEHWUN

npukasoB) MuHucrtepctea ¢uHaHcoB Poccumnckon ®epepaunmn”.

McxonHble gaHHble YpoBHA 1 - LEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE) AKTUBHbIX
PbIHKOB B OTHOLIEHUN MAEHTUYHbIX aKTUBOB MM 06583aTENbCTB, K KOTOPbIM OpraHmn3auns uMeeT

[IOCTYN Ha AaTy OLEHKMU.

UcxopHble faHHble YPOBHSA 2 - UCXOAHblE AaHHblE, KPOME LIeHOBbIX KOTUPOBOK, OTHECEHHbIX
K YpoBHIO 1, KOTOpble SBNAOTCA HabnwoaaemMbiMU, MNPSMO WM KOCBEHHO, B OTHOLUEHUU

onpeaeneHHoro aktmea Uian obs3aTenbCcTBa.

McxoaHble pAaHHble YpoBHA 3 - HeHabnogaemble WUCXOAHble [aHHble B  OTHOLUEHUU

onpeaeneHHoro aktmea uin obsa3zartenbcTBa.

OnepaumoHHas pebuTopckas 3aA0/HKEHHOCTb — gebuTopckas  3a40/KEHHOCTb
KOHTpareHTa, BO3HMKaAKWasa B Xo4e HOPMAasIbHOMO OMNepaumoHHOro umknia, Kotopas byaer
noraweHa B Te4YyeHMe CPOKOB, YCTAaHOBMEHHbIX B Hactosawwux [lMpasBunax onpeaeneHuns CYA.
JlonyCcTuMble  CpPOKM  MNPOCPOYKWU, YCTAHOBJIEHHble ANs  OonepauuMoHHOW  AebUTOPCKOWM
3a[40/KEHHOCTU, He AO0/MKHbl NPUBOAUTL K MNpPU3HaHMIO 6e3HafdeXHOM K MosyYeHuto
3a[0/KEHHOCTU, a Takxe K obecueHeHMIo 3a[0/KEeHHOCTU. Takas 3a40/DKeHHOCTb byaer
peanu3oBaHa YynpaBnsloWen KOMMaHWMEN B MOMHOM ob6beMe B CPOKM, yKnaabiBawowmecs B
HOPMasnbHYIO PbIHOYHYIO (MM BHYTPEHHIOK) NPaKTUKYy B3aMMOAENCTBUS C KOHKPETHbIM BUAOM
AebnTopCcKom 3a40/HKEHHOCTU. YCTAHOB/IEHHbIE CPOKM MPOCPOYKM N UCNONHEHUSA 06a3aTenbCTB
He AO/KHbl MpeBbIWaTb PeKOMEHAYEMbIX CPOKOB B HacTtoswmx Mpasunax onpegeneHnsa CHA,

eCNin NHoEe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTMKOM yNpasB/sfloLen KOMMaHnu.



dkcnepTtHoe (MOTMBMpPOBaAHHOE) Cy)XXAeHue — 3T0 [AOKYMeHTanbHO 0odopMaeHHoe
npodeccmoHanbHoe cyXXaeHue YnpasnsoLwen KomnaHum, cogepxatiee o60CHoBaHHble pacyeThbl
n BbiBOAbl 06 oOueHKe cnpaBeanMBOM CTOMMOCTM aKTUBOB, O Be/IMYMHAX, WUCMOJIb3YyEMbIX B
pacyeTe crnpaBensiMBOM CTOMMOCTM, O BbISIBJIEHHbIX OCHOBAHUAX MNpU3HaHUSA/NpeKkpalleHns
NpU3HaHMA akTMBOB/065a3aTeNbCTB, O BbISIB/IEHHbLIX MPU3HAKaxXx BO3HWKHOBEHUS KpPeaAUTHbIX
PUCKOB M NpoYnX 06CTOSATENbCTBAX, KOTOPbIE BAMAKOT HA OLUEHKY CrpaBensiMBOn CTOMMOCTM B
cootBeTcTBMM Cc MCOO 13. TlpuMeHeHMe TaKoro CyXAaeHus AonycTuMO B Cny4asx,
yCTaHOBJIEHHbIX HacToAwmMuK MNpasunamm onpegenieHnsa CHA, a Tak Xe B UHbIX UCKJTHOUYNTENbHbIX
cnyyasix, Korga TeKywue MeToabl onpeneneHnss CrnpaBeasiMBoON CTOMMOCTM aKTMBa
(obsi3aTenbCcTBa) C YY4ETOM HecTaHAapTHbIX BHELWHUX 06CTOATENbCTB MPUBOAAT K UCKAXEHUIO
cnpaBeanMBoM CTOUMMOCTW, a MPUMEHEHMEe MOTUBUPOBAHHOIO CyXaeHus obecneynsaeTt
HadeXXHoe onpeaeneHne cnpaBeninBon CTOMMOCTU cooTBeTCcTBMM ¢ MCOO 13 u TpeboBaHmAM
3aKkoHogaTenbcTBa Poccuinckon depepaumu.

Llenoyka xpaHeHMA LleHHbIX 6ymar - 3TO nNocneanoBaTesibHOCTb AENO3UTApPUEB,
NCNOJIb3yeEMbIX ANA y4E€Ta UEHHbIX 6YMaF Ha c4yeTax Aeno.

OBLUME NMOJIOXKXEHUA

HacTosawue Mpasunna onpepeneHus CYA 3aKpbITOro rnaesoro
WHBECTULMOHHOIO POHAA PbIHOYHbIX (PUHAHCOBbLIX MHCTPYMeHTOB «CucteMa Kanutan — Beicokue
TexHonornm» (aanee — MN®) noa ynpasneHmem Obuectsa ¢ OrpaHNYEHHOMW OTBETCTBEHHOCTbIO
YK «Cuctema Kanutan» (ganee — Ynpasnstoowas KOMMaHus) paspaboTaHbl B COOTBETCTBUMU C
depepanbHbiM 3akOHOM "O6 MHBECTUUMOHHbLIX doHaax" N° 156-®3 ot 29 HosaA6psa 2001 roaa
(nanee - ®epepanbHbI 3aKOH "O6 MHBECTMUMOHHbBIX PoHAax"), B COOTBETCTBUM C YKa3aHUEM
LleHTpanbHoro baHka Poccuinckon ®epepaummn ot 25 asrycta 2015 roga N2 3758-Y (panee —

YkaszaHue NQ 3758-Y), U NPUHATbIMU B COOTBETCTBMU C HUMU HOPMATUBHbIMM aKTaMMU.

HacTosawmne MNpaBuna onpegeneHnsa CHA npuMeHSIOTCSA C AaTbl BCTYN/IeHNS naMmeHeHusa M4y B

4aCTU CMEHbI TUMNa CDOH,CI,a.

N3MeHeHns n gonosHeHUsa B Hactosiwme lNpasuna onpegeneHns CHA MoryT 6bITb BHECEHbI B
Cny4yasax, YCTAHOBMIEHHbIX HOPMaTWMBHbIMM MNpaBOBbIMM akTaMu. B cnydae HeobxoauMMOCTuU
BHECEHUSA W3MeHeHW W pononHeHmn B [Npasuna onpepeneHns CHA K HUM npunaraeTcs

noacHeHme npu4ynH BHECEHUA TaKuUX M3MEHEHUN N AOMNONHEHUN U YKa3bIBA€TCA AaTa Hauyalla
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NPUMEHEHNS U3MEHEHUIN N AONONIHEHMI B HacTosawme lMpasuna onpegenenHnsa CHA.
MNOPAAOK OMPEAEJIEHNA CHA U CPEAHEFOAOBOVI CYHA NMNOD

CHA TN® onpepensieTcs No COCTOSAHUIO Ha 23:59:59 paTtbl, 3a KOTOpyto paccuuTbiBaeTcss CHA,
C YYETOM AaHHbIX, PAaCKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX ANS yNpaBAsOWen KOMNaHun
MCTOYHMKAX, BHE 3aBMCUMOCTM OT YacoBOro nosca.

CYA onpeaensieTcs He no3gHee paboyero gHs, cnegyowero 3a AHEM, N0 COCTOSIHUIO Ha KOTOPbIN
ocyuwiecrtenaetca onpegeneHme CHA.

CYA onpepnenseTcsa B COOTBETCTBMM C HACTOSALWMMM [paBuiamMm Kak pasHmua Mexay CTOMMOCTbIO

aKTMBOB N 0653aTeNbCTB HAa MOMeHT onpeaeneHns CHA.
CYA NMNO® onpepensieTca (aata onpeaeneHns CHA):

e Ha aaTty 3aBepuweHus (OKoOH4YaHus) dpopmmnposanms MNO;

e B Cnydae npekpaweHus NMNO — Ha gaTy BO3HUKHOBEHMSA OCHOBAHUSA ero npekpaweHuns;

e Ha AaTy COCTaBNeHMs CNUCKa BNnagenbleB MHBECTULMOHHbBIX NAEB B C/ly4ae YaCTUYHOro
noraweHnss WHBECTUUMOHHbIX naeB 6e3 3asBneHus TpeboBaHuK BragensbueB
WHBECTULMOHHbIX NaeB 06 MX noraweHunu;

e nocne 3aBeplweHus (okoH4YaHus) dopmmposaHmns CHA NMNO onpeaenseTcs exeMecsayHo
Ha nocnegHun pabounii AeHb KaneH4apHOro Mecsiua Ao AHS, B KOTopoM MU® ncknoyeH

n3 peecrtpa NMNNo.

CIrCHA Ha ntobon feHb onpeaenseTca Kak oTHoweHne cyMmmbl CHA Ha Kaxabli pabounin aeHb
KaneHaapHoro roga (ecnu Ha paboumn aeHb KaneHaapHoro roga CHA He onpegensnacb - Ha
nocneaHUn AeHb ee onpeaeneHus, NpeawecTBYWMn TakoMy AHK) C Hadana roga (c aathl
3aBepueHns (oOKoH4YaHuns) popmuposanmsa NMNO) ao aatel pacyeta CICHA K uncny pabounx aHen

3a 3TOT nepuoa.

B uensax onpeaeneHus CIFCHA nog aaton, 3a koTopyto onpeaensetcs CHA MO, noHwuMaeTcs
Kaxaas gata onpegeneHuns CHA MNMUO®, ykaszaHHas B HacTtoawmx lMNpasunax onpegenerHmns CHA.

CYHA TAN®, B TOM u4mncne cpegHerogosas CYA TMN®, a Takxke pacyeTHas CTOMMOCTb
MHBeCTUUMOHHOro nasa NMU® onpeaenstoTcs C TOYHOCTBIO A0 ABYX 3HAKOB MoOcCne 3ansToun, C
NPMMEHEeHMEM npaBu/a MaTeMaTUYecKoro OKpyrieHua B BanwTe onpegeneHns CYA B
cooTBeTCTBUM C Mpasunamu Y MNO, aencreyrowmmMmm Ha aaTy onpeaeneHuns CHA. B cnyyae ecnm

B MNMpasunax AY NMNO® He ykaszaHa BantoTa, B KoTopon onpeaensitotcs CHA, B ToM uncne CICHA,



WU pacyeTHas CTOMMOCTb MHBECTUUMOHHOTIOo nasg NMN®, To ykasaHHbIe CTOMMOCTU onpeaensaoTcA

B pybnsx.

nopAAOK OMNPEAENEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENAETCA CTOMMOCTb MMYLUECTBA, NMEPEAAHHOIO B
ONMNATY MHBECTULUMOHHDbIX NMAEB NMNo®

CTonMoCTb MMyLLecTBa, NepefaHHOro B ornsiaTy MHBECTULMOHHbIX naes NMN®, onpepenseTcs B
cooTBeTCcTBUN C TpeboBaHuamMm deaepanbHOro 3akoHa «06 WMHBECTUUMOHHBLIX doHAax>»,
NPUHATBIMW B COOTBETCTBUM C HUM HOPMATMBHbIMU akTaMun, TpeboBaHnsaMK YkazaHusa N2 3758-Y
n HacToawmmmn MNMpasunamm onpenenenmns CHA.

[laTta, no COCTOSHMIO Ha KOTOPYIO onpeaesigaeTcs CTOMMOCTb MMYLWECTBA, NepesaHHoro B onnarty
WHBECTULUMOHHbIX naeB MN®, He MoxeT ObITb onpeaeneHa paHHee AaTbl NMepeaaym Takoro
MMyLlecTBa B OMJlaTy WHBECTULUMOHHbLIX [MaeB, 3a WCK/YEeHWEM CrlyyaeB onpeaeneHus
CTOMMOCTU MMyLLlecTBa, NepefaHHOro B onnaty MHBECTUUMOHHbIX naeB MU®, Ha ocCHOBaHUU
oTyeTa oueHLMKKa.

[laTta, no COCTOSAHMIO Ha KOTOPYIO onpeaesnigaeTcs CTOMMOCTb MMYLWEeCTBA, NepesaHHoro B onnarty
WHBECTULMOHHbIX NaeB MN®, Ha OCHOBaHUM OTYeTa OUEHLUMKa, He MOXEeT bbITb paHee Tpex
MecaueB A0 AaTbl Nepeaayr Takoro MMyLlecTsa B ornsiaTty MHBECTUUMOHHBIX rnaes MNMNO.
CTonMMoCTb MMyLLecTBa, NepefaHHoro B onaaTy MHBECTULUMOHHBIX naes NMN®, onpegenseTcsa no

COCTOSAHMIO Ha 23:59:59 Ha gaTy nepegayun nMmylecTsa B onaty MHBECTUUMOHHLIX naes MNO.

KPUTEPUN TNPU3HAHUA (NPEKPALWLEHNA TNPU3HAHUNA) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (0653aTenbCcTBa) NpUHUMaloTCa K pacyeTy CHA B cnyyae ux NpuM3HaHMs B COOTBETCTBUMU
¢ MCO®O, BBeaeHHbIMM B AeNCTBUE Ha Tepputopumn Poccuimnckon depepaumu.

Kputepun npusHaHusa (NpekpalleHns npusHaHus) aktmeos (06a3aTenbCcTB) B COCTaBe akTUBOB
(ob6sazaTtenbctB) NMN® npeacraBsieHbl B COOTBETCTBYOWMX [MpUNOXeHUsaX HacTosawmux Mpasun

onpeaeneHnsa CHA.



METOAbl ONPEAENTEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AkTuBbl 1 obazatenbcrtea MNMN® oueHnBaOTCS N0 CNpaBeasIMBONM CTOMMOCTU B COOTBETCTBUM C
MC®O 13.

CTonMMOoCTb aKTMBOB, B TOM 4ucie ornpeaeneHHass Ha OCHOBaHMWM OT4yeTa oOueHwmKa,
COCTaBJ/IEHHOro B COOTBETCTBUM C TpeboBaHnaMn deaepanbHOro 3akoHa oT 29 uonsa 1998 roaa
Ne 135-®3 «O6 oueHO4YHON AeaTenbHOCTMN B Poccuinckon depgepaunmn», onpeaensertcs 6e3 yyera
HaforoB, KOTOpble YMJayMBalTCA B COOTBETCTBMM C 3aKoHoZaTesNbCTBOM Poccuimnckon
depepaunm AN MHOCTPAHHOMO rocyAapcrtBa npu npuobpeteHnn m peanusaumm yKasaHHbIX
aKTUBOB.

CTOMMOCTb aKTMBa MOXeT onpefenaTbCsd Ha OCHOBaHUW OTYETa OUEHLWMKa, eCnv TakoW oT4yeT
COCTaBJ/IEH OUEHLUNKOM, B OTHOLIEHUN KOTOPOro CO CTOPOHbI CaMOpPErynpyeMbiX opraHusaunmn
OLEHLMKOB He MPUMEHSNINCb B TedeHue ABYyX JfieT B Konu4yecteBe ABYX M 6onee pa3s mepsbl
AVCUMNIMHAPHOIO BO34ENCTBUSA, NpeaycMoTpeHHble depepasnbHbiM 3akOHOM "O6 oueHOYHOWM
aestenbHoctTn B Poccunckon  depepaummn”, a TakxXe BHYTPEHHUMWU  AOKYMEHTamMu
caMoperynmpyembiX OpraHusauumm OUEHWMKOB, U CTaX OCYLWeCTBAEeHUSs OLEHOYHOM
[eATEeNbHOCTU  KOTOPOro COCTaBNSE€T He MeHee Tpex JieT, a TaK Xe MWMewLWmnM
KBaMMUKALUNOHHbIM aTTecTtaT No COOTBETCTBYHOLWEMY HaMpaBieHNO OLLEHOYHON AeATENbHOCTU.
B cnydyae onpepeneHnss CTOMMOCTM aKTMBa Ha OCHOBaHMM OTYETa OUEHLWMKa AaTa OLEHKU
CTOMMOCTM AO0/MKHA OblTb He paHee LWecTn MecsueB A0 AaTbl, N0 COCTOSIHUIO Ha KOTOPYHo
onpeaensietca CHA. lNpn 3TOM CTOMMOCTb aKTUBa onpeaensieTcd Ha OCHOBAHUWM AOCTYMHOro Ha
MOMeHT onpeaeneHnsa CHYA oTuyeTa oueHWMKa C gaTton oueHkn Haumbonee 6nM3Kon K gate
onpeaeneHnss CTOMMOCTM aKTMBa, COCTaBNeHHOro c cobnwaeHnem TpeboBaHMIt HOPMATUBHbIX
NpaBOBbIX aKTOB.

MeToanKn onpepeneHnss cnpasenvBOi CTOMMOCTU KOHKPETHbIX aKTMBOB W 06s13aTenbCcTB

npeacTtaBfieHbl B COOTBETCTBYOLWMX NPUIOXEHUAX HacToawmx lNMpaeun onpeaeneHnsa CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXKEHHbIX B OLHOMW
BAJIIOTE, B AAPYI'YIO BANTIOTY

CToMMOCTb aKkTMBOB W 0653aTenbCTB, BblpaXeHHass B BaswTe, OT/JMYHOM OT BasaKOThI
onpeaeneHnsa CHA, onpeaeneHHon MNMpasunamu Y MUO, npuHmnmaeTtcsa B pacdet CHA B BantoTe

onpeaeneHns CHA B cootBeTcTBMU C MNMpasunamu Y NN, 4eNCTBYOWMMUY Ha AaTy onpeaeneHms
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CYA, no 6upxeBoMy Kypcy 3akpbiTua (TOM) MockoBckon Bupxu Ha paty onpeaenexHus
CTOMMOCTU YUCTbIX aKTUBOB.

Ecnn Ha paTty onpegeneHms CTOMMOCTU UYUCTbIX aKTUBOB 6upeBon Kypc 3akpbitvsa (TOM)
MoCKOBCKOM 6uWpXK OTCYyTCTBYEeT B cneacteme Hepabouyero AHA MOCKOBCKOWM 6upxu, TO
6upxeson Kypc 3akpbiTna (TOM) MoCKOBCKOM BUPXKM UCMONb3yeTCsa Ha npeabiayLwmnin paboumnmn
AEHb.

Ecnn 6upxeson Kypc 3akpbitvsa (TOM) MockoBCKOM 6MpPXK OTCYTCTBYET B MHbIX Cly4dasx, TO
ncnonb3dyercsa Kypc LeHTpanbHoro baHka Poccuiickon ®depepaumm Ha paty onpeaeneHus
CTOMMOCTU YUCTbIX aKTUBOB.

B cnyuyae ecnm LUeHTpanbHbiM bBbaHkoM Poccunckon depepaumm He YCTaHOBMEH KypcC
WHOCTPaHHOM BanTbl, B KOTOPOW BblpaxeHa CTOMMOCTb akTUBOB (06s13aTenbCcTB), K BastoTe
onpeaeneHnsa CHA B cootTBeTcTBuU C MNMpasunamm Y NMNO, AeNCTBYIOWMMU Ha AATy onpeaeneHms
CYHA, TO wunCNoONb3yeTCss COOTHOWeEeHMe MexXAy KypcoM BastoTbl, OTJIMYHOM OT BasaKOThI
onpegeneHna CYA, onpegeneHHown [Mpasunamun AY TUO® u BanwTon onpeneneHms CYA B
cootBeTcTBUM C [pasunamn AY T[NO, pencteyrowmMMn Ha gaty onpegenenms CHA,
onpenenseMoe Ha OCHOBE CroT Kypca 3TUX BaJilOT MO OTHOLIEHWUIO K aMepUKaAHCKOMY Aosnapy
(USD), yctaHoBneHHoro Intercontinental Exchange (ICE) (KpocCC-KypC MHOCTPaHHOW BankoThl,
onpeaeneHHon 4epe3 amepukaHckmn gonnap (USD)), cornacHO AaHHbIM MeXAyHapoAHOM

MHpOPMaUNOHHOM rpynnbl «NHTepdakc».

NMOoPAAOK PACHETA BEJINYUNHDI PE3EPBA HA BbINJIATY
BO3HAIPAXAEHUA N WUCIMNOJIb3OBAHUA TAKOIOo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HAINPAXAEHMA U PACXOAOB, CBA3AHHbIX C
AOOBEPUTEJIbHbIM YINPABJIEHUEM NMN®

Pe3epB Ha BbiNaTy BO3HaArpaxxaeHus ynpasisiowein KoMnaHum, cneunanmsmpoBaHHOMY
AEerno3uTapuio, Nnuy, oCyLLECTBNSIOWEMY BeAeHMe peecTpa BlagesbLeB MHBECTULMOHHbBIX NaeB
MA®, oueHwmnky doHaa (panee — pe3epB Ha BbiNaaTy BO3HarpaxaeHusl), He BKAOYaeTCcs B
coctas obs3atenbctB MNMN® npu onpeaeneHmnn CHA.

BosHarpaxaeHuna ynpaBnslowWen KOMMaHuu, Crneunanm3MpoBaHHOMY Aerno3uTapuio,
oueHwmky ®oHaa v MUy, OCYLLECTBASIOWEMY BeAeHMe peecTpa BlajaenbLeB MHBECTULMOHHbIX
naes ®OHAQ HAYMCNAKTCA B COOTBETCTBMM C  YCNOBMSIMWU [OOFOBOPOB Ha OKasaHue
COOTBETCTBYIOLWMNX YCNYT U C AaTbl HAUMCNEHMS OTpa)katoTcs B cocTaBe obs3aTtenncts ®oHaa Ao

MX onnaarThbl.



NHble pe3epBbl He (OPMUPYIOTCA N HE BKIKOYAKOTCSA B cocTaB obsa3atenncts MNO.

NOPAAOK YPEFYJINPOBAHUSA PA3HOIJIACUA MEXAY VYNPABJISIOLWEN
KOMMNAHUEW n CNEUNAJTINSNPOBAHHbBIM AENO3UTAPUEM nePu
ONMPEAENEHUN CHA

B cnyuae obHapyxeHus pacxoxaeHun npu ceepke Cnpaskn o CHA NMNO® CneunannsmpoBaHHbIN
aernosutapunm 1 Ynpasnsawowas Komnanusa TMNO  BbIACHAKT MNPUUYMHY pacxXoXAeHUn wn
COrnacoBbIBAOT BO3MOXXHOCTU UX YCTPAHEHUS.

B cnyyae ecnm pacxoxaeHuss He O6bliM yCTpaHeHbl A0 MUCTEeYeHUs npeaenbHOro Cpoka
npeanocTaBNeHns OTYETHOCTU, aKT ObHapyXeHUs pacxoxXaeHun dukcupyeTtcs B lpoTokone
pacxoxaeHun pesynbtatoB cBepkn CHA (panee — TlpoTokon pacxoxaeHuin). [Npu 3ToM
CneunanmsmpoBaHHbIn geno3mnTapuin 3asepseT Cnpasky o CHA MNMU® B cornacoBaHHOM 4acTu C
npunoxeHmem [lpoTokona pacxoxaeHu m He nospgHee 3 (Tpex) pabounmx AHen C AaThl
noanmcaHusa NpoTokona pacxoxaeHun yseaomnsiet o dakTe pacxoxaeHns baHk Poccun.

dakT nocneaywLwero ycTpaHeHUsa pacxoXaeHUn NOATBEPXAAETCS NyTEM 3aBepeHus cnpaBku O

CYA MN® CneunannsmpoBaHHbIM Aeno3ntapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyyasax BbigBneHuss ownbkn B pacdyete CYA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULMOHHOIo nas, nMpueBoAsiWEN K OTK/IOHEHWIO MCMOSIb30BaHHOW B pacyeTe CTOMMOCTU
akTnea (obs3aTenbcrea) B pa3mepe 0,1% un 6onee koppekTHon CHA, n/mnn otknoHeHmne CHA Ha
3TOT MOMeHT pacyeTta coctaBnseT 0,1% u 6onee koppekTHon CHA, a Tak Xe B Cly4asx
BblSIBNEHNUS (aKTa HEeCBOEBPEMEHHOr0 MpuU3HaHUsS/npeKkpalleHms Mpu3HaHuMsa  aKTuMBa
(obsi3aTenbcTBa) BHE 3aBMCUMOCTM OT CTOMMOCTM Takoro aktuea (obs3aTenbcrsa)
CneumanmsmMpoBaHHbIA Aen0o3uTapui 1 Ynpasnsawwas KoMnaHmsa npomssoaaT nepecdetr CHA u
pacCyYeTHOM CTOMMOCTU MHBECTUUMOHHOro nas. NcnpasneHuns B yyet NMNO ana ocywecTBneHus
nepecdyeta CHYA BHOCATCS AaTamMu, B KOTOPbIX 6blM AONYyLWEHbl OTKIOHEHWUS CrnpaBensinBoOWM
CTOMMOCTU WM CTOMMOCTM UUCTbIX akTmeoB [MN®. Ynpasngwwas KOMMaHUA OCYyLLeCTBSAEeT
BO3MelleHMe yuwepba Bnagensuam MHBECTULMOHHbIX Maes B cOOTBeTCTBUM ¢ Mpasunamum Y NMNO
N HOPMaTUBHbLIMW NPaBOBbIMU akTaMn Poccmnckon denepaumm B Cpok He bonee 7 KaneHAapHbIX
AHeW C aaTbl 3aBeplieHuns nepecyeTa Bcex 3HadeHut CHA, B KOTOpbIX 6binM BbISIBMEHbI

OTKJZTIOHEHUA, N OTPaXeEHUA CYMMbl 3a40/TXXEHHOCTH YHpaBnmou_l,eﬁ KOMMaHM B Y4YETE Mnno.
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Ecnn BbisBNeHHOE OTK/IOHEHWE NCMNOJIb30BAHHOM B pacyeTe CTOMMOCTU akTuBa (obsa3aTtenbcTea)
cocTtaBnsietr MeHee 4yeM 0,1% koppekTHOn CHYA, n oTknoHeHnme CHA Ha 3TOT MOMEHT pacyeTa
coctasnseT MmeHee 0,1% koppekTHon CHA, Ynpasnswowas komnaHus u CneunanmampoBaHHbIN
Aeno3nTapuin onpenensioT, He nNpuBeno JiN BbISIBNIEHHOE OTK/JIOHEeHWe K nocneayowmMm
OTK/IOHEHUSM B 4acTW, UCMONb30BaHHOM B pacyeTe CTOMMOCTM akTmBa (obsa3aTtenbcrtea), n CHA,
cocTtasnsawmMm meHee 0,1% KoppekTHon CHA, n B crnyyae OTCYTCTBMSA npeBbieHun bonee
0,1% BHOCAT HeobxoauMblie ucnpasneHumss B ydyeT [ND B Tekywen apaTte (AaTe BbiIBNEHMUS
OTKNIOHEHUSA). Ynpasnswwasa kKomnaHus u Cneumanm3npoBaHHbIM Aeno3vtapui o06s3aHbl

NMPUHATb MEPDbI ANnd npeaoTspalleHnAa NoOBTOPEHNA BbISIBJIEHHOM CnTYyaumnn.
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MpunoxxeHune 1

NMepeyeHb aKTUBOB,
noanexxaujmx oLueHKe OLeHLNKOM

Ha ocHoBaHuM oTueTa oueHwmka B NMN®D oueHMBAIOTCS CNeayoLlne akTUBbI:

- LeHHble 6ymarm, no KOTOpbIM B COOTBETCTBUM C HacTtoawmmm [lpaBunamm
onpeaeneHns CHA OTCYyTCTBYHOT MHble CNOCOObI OLEHKM;

- [ebutopckass 3a40/IKEHHOCTb, B Cllydae Hanmums npusHakoB obecueHeHuns u
HEBO3MOXHOCTU NPUMEHEHUNS MHbIX METOAOB onpeaesieHns cnpaBeasiMBo CTOMMOCTU;
- HekBanudunumpoBaHHble PUHAHCOBbIE MHCTPYMEHTbI, BKJ1HOYAEMblEe B COCTaB aKTUBOB
naeBoro WMHBECTULMOHHOro ¢oHAa B CBA3M C peanus3aunen npas, 3aKpensjeHHbIX
COCTaBNSAOWMMN NHBECTULMOHHbBIN POHA, LEHHbIMKN ByMaramu.
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MpunoxxeHue 2

Mopapok pacuyeta BeJIMUMMHbI pe3epBa Ha
BbINJ1aTy BO3HAarpa>kAeHusa u ero
MCNoNIb30BaHUE B TEYEHUE OTUETHOro roga

Pe3eps Ha BbiNAaTy BO3HarpaxaeHus, pasmep KOTOPOro 3aBMCUT OT pe3y/1bTaToOB MHBECTUPOBAHUA, He
BK/ItOYaeTcs B cocTaB ob6sa3aTenbcTs MMUD. Pe3epB Ha BbINAaTy BO3HArpaxKAeHWs YNpasastowen KomnaHum,
CneunanusnpoBaHHOMY Aeno3nTapuio, oueHWwmMKy GoHaa 1 ALy, OCyLLEeCTBAAIOLWEeMY BedeHue peecTpa
BNAAENbLEB MHBECTULMOHHbIX Naes PoHaa (aanee — peseps Ha BbiNAaTy BO3HArpaXKAeHMA) He BKAOYaeTca

B COCTaB 0653aTeNIbCTB NPK onpeaeneHnn CTOMMOCTM YUCTbIX akTBoB PoHAa.
MHble pe3epBbl B PoHae He GOPMUPYIOTCA U HE BKIKOYAtOTCA B cOCTaB obs3aTenbcTs oHAa.

MaKCUMManbHbIM pasmep CYMMbl BO3HarpaxKAeHu ynpasasowen KOMNaH1m, CneunanmampoBaHHoOro
AEen0o3nTapuA, perncTpaTopa U OLEHLLMKA 33 KaneHA4apHbIN rog, He A0/KeH NpeBblwaTb 04HOBPEMEHHO:

e 5 MpoueHTOB OT CYMMbI YUCTbIX MOCTYNNEHUI Ha BaHKOBCKME cyeTa 3ab610KkMpoBaHHOro GpoHAa
3a Ka/leHaapHbIi rog;
e MaKCMManbHbIi  pasmep  CyMMbl  BO3Harpa*kAEHWUW  yNpaBAAlOWElN  KOMMNaHuM,

cneunann3npoBaHHOro A4eno3nTapus, AnLa, OCYLLECTBAAIOLWEro BeAeHWe peecTpa BNaaebLes
MHBECTULMOHHbIX MaeB M OLEHLMKA B MPOLEHTax OT CPeAHEeroAoBOM CTOMMOCTM YMUCTbIX

aKTMBOB, NPeAYyCMOTPEHHbINM MNpasrunammn 3a610KMpoBaHHOTO GoHAA.

B cnydae, ecan BenuMuMHaA BO3HarpaskaeHua Ynpasnswowen KOMNaHuW, npeaycMoTpeHHas
Mpasunamu ®oHpa, onpeaenseTca oT cpeaHerogoBoi CHA, KpeaUTopCcKan 3a40/KEHHOCTb MO BbinaaTte

BO3HarpakaeHua Ynpasnsowein komnaHnn GoHaa onpeaensercs B caefytolem nopsaake:

i—1 i—1
O cud, +Ca, - 0) x> =3V,
V- — n=1 D n=1

i
1+ %
D

roe:
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| - cymMa o4epeHOro (TeKyLLero) HaumcaeHMa BosHarpaxaeHva YnpasnsioLiei komnanun ®oHaa Ha aaty

pacyeTa,

n=1

Ynpasnawouwen komnaHum PoHaa;

- CYMMa yXe MpPOoU3BEAEHHOro B TEKyLleM KaneHAAapHOM roAy HauyuMc/ieHuAa Bo3HarpaKaeHus

i-1
> Cu4,
=1 - cymma CHA, paccumtaHHaa ¢ Havyana roga Ao gHa, npealwecTsyowero gate pacyeTa;

X - MPOLEHTHasA CTaBKa, COOTBETCTBYIOWAA pa3mepy BO3HarpaxaeHusa Ynpasasawouweini komnaHun doHAa,

ycTaHoBneHHOMY [paBuiamun J0BEPUTENBHOTO YNPaBAeHUS;

N - NOPAAKOBbLIN HOMEP KaXKA0ro HauMCAeHMA BO3HArpaxkaeHuns YnpasnawoLwei KomnaHMm B OTYETHOM roay,

NPUHUMAIOLWNIM 3HaYeHns oT 1 o .

Nn=i - NOPAAKOBbII HOMEP NOoC/eAHEro (TEKYLLEr0) HA4YMC/IEHMA BO3HArpaxaeHma YNpasaaoLen KOMnaHum.

I - crommocTh akTBOB MDOH/IA Ha IaTy pacyera.

I~ cymma o6si3atenbcTB DOHIA HA ATy pacdera.

D - KonnyecTBo paboumnx AHEN B TEKYLLEM Ka/lieHAAPHOM roay.

B cnyyae nameHeHus I'IpOLI,eHTHOﬁ CTaBKU B OTHETHOM rogy, CtaBKa pacCynTbiBaeTCA Cheayrowmnm

obpasom:

roe:

X npoueHTHaA CTaBKa, KOTOpPaA AGVICTBOBaﬂa C Ha4a/zla OTYETHOrO roaa,

X7 pamenenHan NPOLLeHTHAA CTaBKa;
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- AeACTBYIOLLLAA NPOLEHTHAA CTaBKa;

D.
1
D' KonnyectBo AHeN nepmnoaa ! , B TedyeHne KOTopbIX AENCTBOBA/1A CTaBKa X','
D.
1n
D". Ko/a1n4yecTtBo AgHen nepmnoaa ! , B TedyeHne KOTOpPbIX AeENCTBOBA/1a CTaBKa X",‘
Din o Di o xn
- KOnn4yecTtBo AHen nepmnoaa , B TedyeHne KOTOpPbIX AeENCTBOBA/1a CTaBKa

MaKcrMmanbHbl pa3mep pacxofoB, NogaeKalmi onaate 3a cyeT umyulectsa ¢oHaa, onpeaensaeTca

B COOTBETCTBUM C [TpaBunamun 4oBEPUTENIBHOIO ynpasaeHuA cDOH,,CI,OM.

Bo3HarpaxkaeHua ynpaBastolen KOMMNaHWKM, CneunannsmpoBaHHOMY AEMNO3UTAPUIO, OUEHLUUKY U
/MLy, OCYLLLeCTBAAIOLLEMY BeAeHME peecTpa Blage/1bLeB MHBECTULMOHHbIX NaeB NaeBOro MHBECTULMOHHOIO
$OHAa, HAUMCNAIOTCA B COOTBETCTBUMN C YC/IOBUSIMM AOrOBOPOB HA OKa3aHWEe COOTBETCTBYHOLWMX YCAYT U C
AaTbl HAYNCNEHUA OTPArXKAKTCA B COCTaBe 0653aTeNIbCTB NAaeBOro MHBECTULMOHHOIO GoHAa A0 MOMEHTA UX

BbiMaThbl.
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MpunoxxeHue 3

Moaenu oueHKn CTOMMOCTHU
HeHHbIXx 6ymar

OBLUMUE NMOJIOXXEHUA

[Ns OueHKW crnpaBeanmBor CTOMMOCTM LEeHHbIX 6yMar NCnonb3yTCca NCXOAHbIe AaHHble YPOBHS 1, 2 1 3. MNpu 3TOM
HanboNbLWNIN NPUOPUTET OTAAETCS LEHOBLIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AdHHbIE
YpoOBHSA 1) N HAUMEHbLNIW NPUOPUTET - HEHabN4aeMbIM NCXOAHBIM AaHHbLIM (MCXOAHble AAaHHble YPOBHS 3).

Bbi6Op yMecTHbIX MeTOA40B U MOoAeNen onpeaeneHus cnpaBeaMBOn CTOMMOCTU LieHHbIX 6yMar 1 MCTOYHMKOB MCXOAHbIX
AAHHbIX, HeobxoAuMMbIX ANs onpeaeneHus crnpasBearnBOM CTOMMOCTWU, 3aBUCUT OT AENCTBYHOLWMX OFpaHUYEHU Ha
pacnopshXeHue LUeHHbIMM ByMaramMm Ha COOTBETCTBYOLWMX pblHKax. CTOMMOCTb UEHHbIX 6yMar ogHOro Bunaa wan ogHoro m
TOr0 Xe BbiNyCKa HaA/exXxXuT onpeaenaTb C MCNOb30BaHNEM OTAMYaOWMXCS (pa3HblX) METOA40B onpeaeneHns CTOMMOCTU
N UCTOYHMKOB AAHHbIX, KOTOpble Hanbonee yMecTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEPMEB, OTPaXKakoLumnx
CNocobHOCTb pacnopsiXxaTbCs LUeHHbIMKM 6yMmaramMn. K TaknM KpuUtepmsM MOryT OTHOCUTbCS, B TOM YMC/ie MEeCTO XpaHeHMus
LeHHoM bymaru; AenCTBYHOLWME OorpaHnymnTesibHble Mepbl, BBeAEeHHble B OTHOWEHUW Bnagenbua LeHHbIX 6ymar (MHOro
nvua, ocylwecTBasowero npasa No UeHHbIM 6Hymaram) namnbo uHOro nuua (opraHusauuu), B KOTOpPOM (KOTOpOM)
YUYUTbIBAOTCA nMpaBa Bnagesnbua LeHHbIX 6ymar, coctaBnsaowmx nMmywectso NMN®; 4oCTynHOCTbL 6MpX 1 (MNK) TOProBbIX
naowanok ans 6pokepos, ¢ KOTOpbIMK 3akntoueHsl YK .Y. NMN® cooTBeTCTBYOWME A0roBopbl (cornaweHums).

AKTUBHbBIM PbIHKOM A4 UEHHbIX GYMaF, AOoNYyWEHHbIX K TOPraM Ha pOCCVII‘/JICKOI‘/JI nnn VIHOCTpaHHOI‘/JI 6Mp>|<e NMPU3HaAETCA

AOOCTyNnHasA “n Habnonaemas 6V|p>|<eBa;| naowagkKka B ciydae ogHOBpPEMEHHOIo cobnoaeHuns HMXenepeyvncrneHHbIX YCﬂOBMVIZ

e LeHHasa 6yMara gonyuweHa K TopraM Ha pOCCUMCKOM MW MHOCTPaHHOW bupxe, npuBeaeHHoM B MNpunoxeHuu 4,
M Ha 3Tux bupxkax yrnpasnawowas KoOMNaHUa MMeeT BO3MOXHOCTb pacrnopsxaTbCa ueHHou 6ymaron, B TOM

ymncne c yyacrtmem 6pokepa;
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HanMumsa UeHbl (KOTUPOBKW) Ha AaTy onpeeneHus crpaseasvuBon CTOMMOCTWU MPU HalW4yMU HEHYNeBOro
obbveMma ToproB Ha aaty onpeaenenms CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX M HabnogaeMmblx 6MpxeBblix
nnowaakax 6bl1 HETOpProBbi AeHb Ha AaTy onpegeneHus CYHA — aHanu3upyloTCs AaHHble nocnegHero
TOProBOro AHSA Ha AaHHbIX NJowankax, nNpeawecTByoWwero HETOProBomy);

KONM4YecTBO caenok 3a nocneaHue 10 (JecsaTb) TOProBbiX AHEN B peXmMMe OCHOBHbIX Topros — 10 (AecsaTb) u
6onee;

COBOKYMHbIM 06beM caenok 3a nocnegHune 10 Toprosbix gHer npesBbickua 500 000 (MaTbcoT Thicad) pybnen
(nnn cooTBeTCTBYHOWMN pybneBbl 3KBMBaANeHT No Kypcy baHka Poccum Ha paTy onpeaeneHums akTUBHOMO
pblHKa, ecnn obbeM caenok onpefeseH B MHOCTPaHHOW BantoTe).

Kputepuin 0 KonnyecTse CAesIOK NMPUMEHSETCH B CNyyae, ec/in Ha BCeX AOCTYMHbIX HabnoaaeMbixX pbiHKax, Ha
KOTOpbIX TOpryeTrcs ueHHasa 6ymara, B AOCTYMHbIX MCTOYHMKAX WMHMOPMaUMM e€CTb AaHHble O KOJM4yecTse
CAenoK. B oTCcyTCTBMKM KpUTepus O KOJMYECTBE cAeNoK XOTH 6bl HA 0AHOM AOCTYNHOM HabnaaeMoM pbiHKe
ANna onpeaeneHns akTUBHOMO pblHKA MPUMEHSAETCS TOJSIbKO KPUTEPWUIM COBOKYMHOro obbema cAenok 3a
nocneaHve 10 TOpProBbIX AHeEN, KOTOpbIM A0MKeH npeBbiwaTtbe 3 000 000 pybnen (MM COOTBETCTBYHOLLUM
pybneBbl 3KBMBaANEHT No Kypcy baHka Poccmu Ha aaTy onpeaeneHns akTUBHOMO pblHKa, ecnuv 06beM caenok

onpeaeneH B MHOCTPAHHOM BankTe).

B cnyyae, ecnn ueHHaa 6ymara Topryetcsi Ha poccMnckon bupxke B OCHOBHOM peXXmMe TOProB C pacyetamm B pybnsax n B

VIHOCTpaHHOI‘/JI BankloTe N TaKUE pPEeEXMMbl TOPros AOCTYMNHblI ANnA cCOoBepleHuna CAENOK 3a CYET UMYLLECTBa |_|V|CD, TO

COBOKYMHbIN 06beM CAeNIOK U KOMYeCTBO CAENOK onpeaensercs no obuwemy obbemy TOpros C pacdetamu B pybnsx v B

VIHOCTpaHHOI‘/JI BankoTe I'Ile 3TOM BeNMUYnNHbI 06bEMa CAENOK B BalOTE ANA Lenewn onpeaeneHna CoOoTBETCTBUA KPUTEPUAM

AKTUBHOIO pblHKA COBOKYMHbIN 06beM ToproB 3a 10 ToproBbiX AHen nepeBoAATca B pybsn no kypcy baHka Poccum Ha

AaTy onpeaeneHus.
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OnpeaeneHne akTUBHOIO pblHKA OCYLLECTBASETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOJIb30BaAHUA AAHHbIX NOCAeAHero
TOProBOro AHSA Ha TOProBbIX MOLWAAKAX HE NPUMEHSIETCH B C/lyyae, Koraa HeTOproBbin AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C MPMOCTAHOBKOW TOProB no peweHuto baHka Poccum, npuoOCTaHOBKOW TOProB B Cnydae
AOCTUXKEHUS YCTAHOBNEHHbLIX 6MpXen MnOoporoBbiX 3HAYEHWN WAM UHbIMKU COBbITUAMM (COrNacHO MOTUBUPOBAHHOMY
CYXAEHMIO ynpaBnsowen KoMnaHMm), cCNOCobHbIMU CyLLECTBEHHO MNOBAUATbL HA M3MEHEHMe crnpaBennBoi CTOMMOCTU B
TaKOW HETOpProBbl AEeHb MO CPaBHEHWIO C MocneaHUM TOproBbiM AHEM. B cny4yae, ecnu BO3HUKWME O06CTOATENbLCTBA
NPpUBOASAT K 3aTpyAHEHUIO (HEBO3MOXHOCTWN) onpeaeneHms cnpaseninBoii CTOMMOCTM aKTMBOB, YNpaBnatowas KoOMNaHus
o6s3aHa NpUOCTAaHOBUTb Bblaayy, noraweHne n obMeH MHBECTUMUMOHHbIX NaeB NaeBOro MHBECTUMUMOHHOro dgoHaa no
NpUYMHAM, He 3aBUCSALLMM OT ynpasislolen KOMMaHmu, 6e30THOCUTENbHO TuUMa MNAaeBOro MHBECTULMOHHOINO (oHAa u
HEe3aBMUCMMO OT paKTUYECKOoro npoBeaeHus npouenyp no Bblgave, noraweHnto n 0bMeHy MHBECTULMOHHbLIX MaeB B MOMEHT

BO3HWUKHOBEHMS 0693aHHOCTM NO NMPUOCTAHOBJIEHUIO.

Onga oueHku CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX 6YMaF B LENAX HAaCTodAWnx npaBn/i OCHOBHbIM PbIHKOM MPU3HaETCA:

OCHOBHOM PbIHOK AJIA LLeHHbIX 6ymar B Mopsaok Npu3HaHUA pblHKA OCHOBHbIM
uensax Hacroswmx Mpasun
onpeaeneHus CHA

Ans ueHHbIX 6yMar poCCUACKMX 3SMUTEHTOB

(33 MCKNIOUEHMEM 06NTaLMi BHELIHUX MockoBckas 6upxa, ecnm MockoBckas bupia SIB/ISIETCA aKTUBHbIM PbIHKOM.

o6nuraumoHHbIX 3aiMoB Poccuiickom B cnyuyae, ecnn MockoBckas 6mpiKa He ABMSeTCs aKTUBHbIM PbIHKOM — pOCCUMtCcKast
®depepaumnm U LeHHbIX 6ymar 6upxeBass nnowagka W3 4Yucia aKTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
MeXAyHapOoAHbIX KOMMNaHWiA) HanbonbLMn 06N 06BEM CAEMOK MO KOMMYECTBY LieHHbIX 6yMmar 3a nocnegHme 30

(TpmauaTb TOProBbiX) AHEW, BKOUas AaTy OLEHKW, MO COCTOSIHUIO Ha KOTOPYHO
onpenenseTcs 0CHOBHOW PbIHOK.

Mpn oTcytcTBMM MHDOpMaumm o6 obbeMe caenok MO KOMMYECTBY LiEeHHbIX 6ymar
nucnosnb3yetcs mHpopMmaums ob obbeMe coenok B AEHEXHOM BblpaXkeHuun. [Mpwu
paBeHCTBe obbeMa CAEMOK Ha pasfIMyHbIX TOProBbIX MaoLaakaX OCHOBHbLIM PbIHKOM
cunmTaeTca Toprosas nsowagka C HamboONbLIMM KOSIMYECTBOM CAENOK 3a AAHHbIN
nepvoa.
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Ans ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM Uuc/ie ana obaurauum
BHELHMUX 06/IMraiMoHHbIX 3aliMOB
Poccuiickoit ®egepauunmn, AONTOBbIX LLEHHbIX
6yMar MHOCTpaHHbIX rocyAapcTB,
€Bpoo6siMraumnii MHOCTPaHHbIX SMUTEHTOB,
LeHHbIX 6yMar mexxayHapoaHbIX
¢MHaHCOBbIX OpraHu3aLUmii, LeHHbIX 6yMar
MeXXAYyHapOoAHbIX KOMMNaHUM, AONYLWEHHbIX K
TOpram Ha OpraHM30BaHHbIX TOProBbIX
naowaakax

NHoCTpaHHas wan poccuiickas bmpixka M3 4Ymcia aKTUBHbIX PbIHKOB, MO KOTOPOW
onpeaeneH Hambonbwmnii 06WMN 06bEM CAENOK MO KOSIMYECTBY LeHHbIX 6ymar 3a
nocneaHne 30 (TpuauaTb TOProBbiX) AHEW, BKAKYas [AaTy OLEHKWU, no
COCTOSIHMIO Ha KOTOpPYIO onpenensieTcsi OCHOBHOM PbIHOK.

Mpn oTcytcTBMM MHDOpMaumm o6 obbeMe caenoK MO KOMMYECTBY LiEeHHbIX 6ymar
ncnonb3yercs MHdopmaumsa 06 obbeme caenoK B AEHEXHOM BblpaXKeHuun. MNpu 3ToMm
BeNM4UMHbl 06beMa caenok B BasiloTe KOTUPOBKW MepeBoasTcs B pybnu no Kypcy
baHka Poccum Ha paTty onpepeneHms CYA. lNpu paBeHcTBe obbemMa caenok Ha
pas/iInyHbIX TOProBbIX MJOWAAKAX OCHOBHbIM PbIHKOM CUYMTaeTcd Toprosas
niaowaaka ¢ HanbonbWMUM KOTMYECTBOM CAENOK 3a AaHHbIM nepuoga.

AnA 4eHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/1IMramMin BHELWWHUX
06n1MrayMoHHbIX 3aiMoB Poccuiickomn
denepaumnmn, 4ONTroBbIX LLEeHHbIX 6yMmar
MHOCTPaHHbIX roCyAapcTB, eBpoo6aurauunii
MHOCTPAHHbIX SMUTEHTOB, LlIeHHbIX 6ymar
MeXXAyHapoAHbIX (PMHAHCOBbIX
OopraHvsaumi, He onylleHHbIX K TOpram Ha
6uprkeBbIX NaowaaKax, [OCTYNHbIX
Ynpasnsaowen KOMnaH1uun

BHebunpixeBoW pbIHOK.

noPAAOK OLLEHKN CTOUMMOCTU LLEHHbIX BYMAT

LleHHble 6yMmarm

Mopsaaok onpeaeneHus cnpaBen/imBo CTOMMOCTU

LleHHble 6yMaru
POCCUMACKNX SMUTEHTOB 3a 1.
UCK/IIDYEHUEM LIeHHbIX
6yMar MeXxayHapoaHbIX
KOMMaHUM

Meton oOuUeHKM cnpaBeasIMBOM CTOMMOCTM LeHHbiX 6ywmar,
onpeaensieTca akTMBHbIN 6Mp)>keBoi pbIHOK (onpeaeneHne LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Ansa KOTOPpbIX

[Ons onpeaeneHns cnpaBeanvMBoOi CTOMMOCTM, UCMOb3YHOTCA LeHbl OCHOBHOIO pblHKa 3a NocneaHumn
TOProBbl AeHb (M3 4YKMCa aKTUBHbLIX POCCUNCKUX 6upxk), BbibpaHHblE B cCreaylweM nopsigke
(ybbiBaHMA npunoputeTa):
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a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWA TOProBOW CECCMU POCCUIMCKON BMpXK Ha aarty
onpeaeneHna CHA npu ycnoBum NoATBEPXKAEHUS €e KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHasa Ha gaTy onpegenenHma CHYA, npu3HaeTcsa KOPPEKTHOW, ecnu OHa
HaxoauTCa B MHTepBase Mexay MUHUManbHOM WM MaKCMMasbHOW LleHaMW CAEeNO0K Ha 3Ty Xe gaTty
3TOM Xe 6Mpxn, BKIOYAS rpaHuLbl UHTEPBana;

b) cpegHeB3BeweHHaa LeHa Ha MOMEHT OKOH4YaHUSA TOProBOM CECCUM POCCUMNCKOM BMpXK Ha paTty
onpeaeneHna CHA npu ycnosum, 4YTO AaHHasa LeHa HaxoAuTCca B npegenax cnpega rno Crpocy wm
NpeanoXeHUI0 Ha YKa3aHHYlo AaTy;

C) LeHa 3aKpbITUSS Ha MOMEHT OKOHYaHMUSA TOProBOM CECCUN POCCUNCKOMN BUPXXM Ha AaTy onpeneneHus
CYA npw ycnosBum NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKpbITUs MPU3HAETCS KOPPEKTHOM, €CNn pacKpbiTbl AaHHble 06 06beMe TOpros 3a AeHb 1 06beM
TOProB HE paBEeH HYJI0 M TakKasa LeHa 3aKpbiTUS He paBHa HyJIto.

Ecnu ueHHasa 6ymara TopryeTcs Ha poCcCMMCKON BMpxe B pexunMax TOpros C pacdeTamm B pybnsax u
WHOCTPaHHOM BasloTe, U Takas bupika NpuUaHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO A/ Bbi6opa
CcnpaBea/IMBON LeHbl UCMOMb3YHTCSA MPUOPUTETHO LiEHbI PEXKMMa TOProB, MO KOTOPOMY Ha AaTy
OLUEHKM nmeeTtcs Hambonbwmnii o6vem Topros. B cnyyae, ecnm HM ogHa u3 UeH No BbiIGpaHHOMY
peXnMy TOProB B OnpeAesieHHON BantoTe HE MOXET 6biTb MCNOJ/Ib30BaHa Ha AATy OLEHKMU, TO
MCNOMb3YHTCA LEeHbl 3a Ty XXe AaTy No pexuMmy TOpros B APYroi BantTe ¢ 06beMOM TOpPros B
nopsiike yMeHbLUEeHUS.

CnpaBegnvBass CTOMMOCTb [OJIFOBOM UeHHOMW 6yMarm onpegensieTtcs C YYeToOM HaKOMJIEHHOro
KYMOHHOro Aoxona Ha aaty onpeaenenms CHA.

Ecnu Ha paty onpepeneHns CYA OTCYTCTBYIOT LUEHbl OCHOBHOIO pblHKa, A8 onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTM LLeHHON 6yMaryu NpuMeHsaoTCS MOAEN OLEHKM CTOMMOCTU LieHHbIX ByMmar 2-
ro YpOBHS, 3a WCK/IKOYEHMEM CJlyyasi, Koraa OTCYTCTBME PbIHOYHbIX LieH 06yCnoB/ieHO HETOProBbIM
AOHEM OCHOBHOIO pblHKa. B 3TOM cnydae Ha gaty onpegeneHmss CHA gonyCTMMO MCNOAb30BaTb LEHbI
nocneaHero TOproBoro AHS OCHOBHOW 6MpXxu.

2. Mopenu m MeToabl OULEHKM CrnpaBeA/imuBOM CTOMMOCTM LEeHHbIX 6ymar, ans
KOTOPbIX He onpeaensiercsa akTUBHbIA 6MpP>KeBON PbIHOK, HO UMEIOTCA UHbIE NPAMO
WM KOCBEHHO Habnmwpaemble AaHHble (onpepesieHUe LeHbl C UCMNoJib30BaHUEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanvBas CTOMMOCTb aKLiMA POCCUMUCKMUX SMUTEHTOB OMNpeaenseTcs Ha OCHOBaHUM
crneayrwmnx Moaenen n MeEToA0B:
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2.1.1. Cnpasegnuneas CTOUMOCTb akumin POCCUIACKUNX SMUTEHTOB,
obpawaroMxca Ha POCCUMACKUX M (MNN) MHOCTPaAHHbIX (POHAOBLIX
6uprkax, onpenenseTcss B COOTBETCTBMU C MOAESbIO OLLEeHKM, OCHOBAHHOW Ha
KOpPpeKTUPOBKE UCTOpUYEcKon LeHbl (Mmogenb CAPM).

[JaHHaa KoOppeKkTUpoBKa NPUMEHSAETCSA B C/ly4ae OTCYTCTBUA HabntogaeMon LEeHbl B TEYEHME He
bonee pecatn paboumx pgHen (Janee MCNONb3YKOTCS MOAENN OLEHKM, OCHOBaHHble Ha
NPUMEHEHUN NCXOAHbIX AaHHbIX 3-F0 YPOBHS).

B cnyyae NpuHATUS OpraHM3aToOpOM TOProBAM pelieHUst 06 MCK/IUYEHUM LieHHbIX 6yMar u3
Cnncka UEeHHbIX 6yMar, AOMyLWEeHHbIX K TopraMm, M (MnmM) B c/iydyae MNPUHATUSA peELleHus o
NMpekpalleHMM TOProB, a TaKXe eCc/vM ToOprM MpeKkpaleHbl B COOTBETCTBMWM C MpaBuIaMu
NnpoBeAeHns JINCTUHIra OpraHvM3aTopa TOProBiM 6e3 MNPUHSATUS pelleHMs O MpeKpalleHumn
Topros, Mogenb CAPM B Lensx onpeaeneHns cnpaBeasMBoii CTOMMOCTU OLIEHMBAEMOro akTUBa
He NPUMEHSIeTCS C AaTbl NpeKpaLleHns Topros.

[ns uenen oueHKnN cnpaBeasiMBON CTOMMOCTU UCMOJIb3YEeTCSA CPaBHEHNE AMHAMUKM LOXOAHOCTH
3a ornpeaesieHHbI MPOMEXYTOK BPEMEHU aHanm3mpyemoro (UHAHCOBOrO MHCTPYMeHTa C
OVNHAMUKOM PbIHOYHbIX MHAMKATOPOB. B KauecTBe pbIHOYHOrO MHAMKaTOpa (6eHUMapka) akumi
POCCMNCKNX SMUTEHTOB MUCNONb3yeTcst MHaekc Mockosckor bupxu (IMOEX).

dopMyna pacuyeTa cnpaBeaJiuBoA CTOMMOCTM Ha aTy pacyeTa:
P, = P, x (1 + E(R)),
roe:
P, — cnpaBeanMBas CTOMMOCTb OAHOW LEHHOW 6yMarnm Ha aaTy onpefeneHus cnpaBensvBoW
CTOMMOCTU;
P, — NocneaHsas onpeaeneHHas cnpaBeaMBas CTOMMOCTb LieHHOM 6ymaru;
E(R) — oXuaaemasa 4OXOAHOCTb LIEHHOW ByMaru;

dopMyna pacyeTa oxuaaeMmon goxoaHocTtu moaenn CAPM:
E(R) =R+ B (Rm —RY),
roe:

R'f — Risk-free Rate — 6e3puckoBas CTaBKa [OXOAHOCTM, NpUBEAEHHAs K KOIMYeCTBY
KaneHAapHbIX AHEeNn MexAay AaTaMu ee pacyeTa:
Ri = (Re/365) x (T; — To),
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roe:

R; - 6€3pMcKkoBas CTaBka AOXOAHOCTM Ha AaTy onpeaeneHuns cnpaBeasMBOi CTOMMOCTH;
(T, — Ty) - KOIMYECTBO KaNieHAAPHbIX AHEN Mexay yKasaHHbIMU AaTaMu.

T, — AaTa onpefeneHuns cnpaBeanBOM CTOMMOCTH;

T, — Npeablayllas aata onpeaenieHns cnpaBeasvBOii CTOMMOCTH.

Ana akuMn pOCCMUCKMX BMUTEHTOB, TopryeMmbiX Ha MockoBckol Bupxe 6e3puckosas
CTaBka AOXOAHOCTWM — CTaBKa, onpejeneHHas B COOTBETCTBMM CO 3HadYeHWEM KpUBOM
b6eckynoHHoM pgoxoaHocTM (ctaBka KB/[l) rocyaapCTBeHHbIX LeHHbIX 6byMar Ha MHTepBane B
OAWH roa. B pacuyete ncnonb3yoTcA:

a)MeToamKa pacyéTta KpuBOW 6€CKYNOHHOW [AOXOAHOCTM TrOCyAapCTBEHHbIX obnuraymi,
onpegeneHHas MoCKOBCKOM bupxxen;

b)anHamnuyeckne napameTpbl G-KpMBOWM MO COCTOSIHUIO Ha KaXAabl TOProBbid AEHb,
nybnunkyemble Ha opuLmanbHOM carite MOCKOBCKOM BUpxN.

CraBka KB/l paccumTbiBaetca 6€3 NpOMeXYTOYHbIX OKPYI/IEHM C TOYHOCTbIO A0 2 3HAKOB
nocsie 3ansaTon (B NPOLEHTHOM BbIpaXXeHun).

MpX OTCYTCTBUM 3HAYeHMs 6e3pUCKOBOM CTaBKM Ha AaTy pacyeTa, 3HavyeHue 6e3puckoBoi
CTaBKW 3@ 3TOT ZIEHb NPUHUMAETCS PaBHbIM NOC/IEAHEMY U3BECTHOMY.

R,, - AOXOAHOCTb PbIHOYHOIO UHANKATOPA;
Pm; — 3HaueHue pbIHOYHOIo MHAMKATOpA Ha AaTy onpeaeneHus CﬂpaBeﬂﬂMBOVl CTOUMOCTH,

Pm, — 3Ha4YeHMe PbIHOYHOIO MHANKATOPA Ha NpeablayLlylo AaTy onpeaeseHus CrpaBeasMBoii
CTOMMOCTMH.

B — beta kKo03dDPDOMUMEHT, pacCCUUTaAHHbIA MO U3MEHEHUAM UueH (3HA4YeHWIn) PbIHOYHOIO
MHOMKATOpPAQ W W3MEHEHMsIM LUeHbl UeHHoWm ©6ymarn. [Onsa pacdeta kosdduumeHta B
NCMNONb3YHTCS 3HAYEHUSA, ONpeaeneHHble 3a nocneaHne 45 ToproebixX AHEN, NpeaLlecTBYOLWNX
AaTe onpeaeneHuns cnpaBeasnBoO CTOMMOCTU;

Beta ko3a(pdMUMEHT paccuMTbiBaeTCa Ha JAaTy, MNpealecTBYOWY JAaTe onpeaeneHus
cnpasensiMBon ctomMmocTu. lMpun aToM gaTta pacyerta beta koadpduumeHTa A0/IKHA SABASATHCS
TOProBbIM AHEM.

__ Covariance (R, Rpy)

Variance (R,)
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roe:

R, - AOXOAHOCTb aKTUBa;

Pa, — LleHa 3aKpbITUS aKTMBa Ha AaTy i;

Pa,_; — npeablayllas LeHa 3akpblTUs akTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3HAYeHME PbIHOYHOIrO MHAMKATOpa Ha AaTy i;

Pm,_, — Npeabiayliee 3HaYeHne pbIHOYHOro MHAMKATOPA;

i=1..N, TOproBble AHW, NpeALIecTBYyOLMNE AaTe ONpeaeneHns cCrnpaBeasinBo CTOUMOCTU.

Mpn wncnonb3oBaHun Mogenn CAPM B uensax pacdyeta beta koadduumeHTa Ansg akumi
POCCUNCKNX IMUTEHTOB MPUMEHSIOTCA 3HavyeHus LleHbl 3akpbiTMa Ha MockoBcKkol Bupxe npu
YCNOBUWN TMOATBEPXKAEHUS €€ KOPPEeKTHOCTM B COOTBETCTBUM C MOPSAKOM ornpeaeneHuns
CnpaBeaiMBoON CTOMMOCTM LEHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HayeHuMe beTa koadduuUMEHTa OKpyrnseTcs MNo npaBuiaM MaTeMaTU4yecKoro
OKPYI/IEHNS A0 NATU AECATUYHbBIX 3HAKOB.

[ns pacuyeTa AOXOAHOCTM aKTMBA W PbIHOYHOrO MHAMKaTopa (6eHYMapka), WCMob3ylTcs
3HAYEHUS LEHbl 3aKpbITUS U PbIHOYHONO MHAMKATOpa 3a Moc/iefHue 45 ToproBbixX [AHEW,
npealwecTBYOLME AaTe onpeaeneHns cnpaBeasmBoii CTOMMOCTM.

LleHa 3aKkpbiTUS akTMBa Ha p[aTy onpeaeneHus cnpaBe.anBoﬁ CTOMMOCTM B MoAeNN He
YUYNTbIBAETCA.

Mpn OTCYTCTBMM LEHbl 3aKpbiTUS, OTBeYalLWen YCNOoBUSAM YCTaHOBMEHHbLIM [lpaBunamu
onpepeneHns CYA, B Kakon-nnbo TOproebin AeHb B nepuoge 45 Toprosbix gHeln, Ha paTy
pacyeTa koadduumeHTa beta, nHbopmaumna o0 3Ha4eHUN PbIHOYHOIO nHAMKaTopa (beHumapka)
n 6e3pnCKOBON CTaBKM 3a 3TOT TOProBbIl A€Hb B MOAE/IN HE YyYUTbIBAETCS.

MpM HanMumu LUEeHbl 3aKpbiTUs, OTBeYalLel YC/I0BUAM YCTAHOBMEHHbIM [lpaBunamm
onpegeneHna CYA, n OTCYyTCTBUM 3HAYEHUS PbIHOYHOro MHAMKATOpa (beHuMapka) B KakoW-
nmbo TOproBbi AeHb B nepuoge 45 TOproBbiX AHENW, Ha AaTy pacyeTta koadduumeHTa beta,
3HayeHue pbIHOYHOro nHAnkKatopa (beHymMapka) 3a 3TOT TOProBbi A€Hb NMPUHUMAETCHA PaBHbIM
nocnegHeMy U3BECTHOMY.

23




Moka3aTenu R,, R, paccunTbiBaloTCst 6€3 NPOMEXYTOUYHbIX OKPYT/IEHUN.

C paTtbl BO3HMKHOBEHWSI OCHOBaHWI anst npuMeHeHus mogenn CAPM o paTbl npekpalleHus
OCHOBaHui ansa npuMeHeHms mogenm CAPM wmucnonb3yertcs nHdopMaumsa TONbKO TOW Hupxu,
KOTOpas onpeaesieHa Ha AaTy BO3HMKHOBEHUS OCHOBaHWM ans npuMmeHeHms mogenn CAPM. K
Takolh MHGpOPMaUMN OTHOCATCS crieayrolme 3HadYeHns:

a) LeHa 3aKpbITus;

6) 3Ha4yeHmne pbIHOYHOIro MHAMKaTOpA.

2.1.2. CnpaBeanvBasi CTOMMOCTb aKLMMA POCCUMACKUX SMUTEHTOB B CJiy4yae
npuobpeteHns B nepuoa pa3MelleHUss C JaTbl nNpuobpeteHus u Ao
nosiBJIeHNs1 LeH 1 ypoBHS, HO He 6oniee 10 pabouunx AHEN C AaTbl, CleayoLWen
3a [aTOM OKOHYAHUSA pa3MeLLEHNS, AONYCTUMO UCMNOJ1b30BaTb LIEHY pa3MelleHUs
6e3 KOppeKTUPOBKU. B OTCYTCTBUM LieH 1-ro YpOBHS CBbIlE YKa3aHHOro cpoka
NPUMEHSAETCS OLEeHKa Ha OCHOBaHWW WCXOAHbIX [aHHbIX 3-r0  YpPOBHS.
YnpaBnsawLLlas KOMMNaHUsa Nno CBOEMY YCMOTPEHUIO MOXET MEPENTU HA OLIEHKY C
NCMOSIb30BAHMEM UCXOAHbIX AAHHbIX 3-F0 YPOBHS [0 UCTEYEHUS YKa3aHHOro
cpoka, 060CHOBaB CBO€ peLleHNe MOTUBUPOBAHHbLIM CyXAEHNEM.

2.2. CnpaBennnBasi CTOMMOCTb O6/IMrauMii poCCUMACKUX 3SMUTEHTOB (3a UCKJIlOUEHUEM
o6nuraymi BHeWHUX 061MrauMoHHbIX 3aiMiMoB Poccuiickoin depgepaunmn):

2.2.1 OnpepgensieTcs C UCNOJIb30BaHMEM YKa3aHHOIO HMXe NMpuopuTeTa LEeH C y4eToM
Hanuumsa AOCTyNna K YKas3aHHbIM LieHaM, a TaK Xe peneBaHTHOCTU WUCXOAHbIX
AAHHbIX W MeTOAMK pacyeTa, MNpPUMEHsieMblX MPW pacyeTe YyKas3aHHbIX LeH
NoCTaBLMKAMM C YYETOM OrpaHUYEHMN Ha pacnopsXeHune LeHHbIMM ByMaramu.
CnpaBegnvBass CTOMMOCTb AOJSITOBOM LIEHHOW 6yMmarm onpegensietcss C y4YeToMm
HaKOMNJEHHOro KYrnoHHOro goxoaa Ha aaty onpegenenma CHA.

2.2.1.1. UeHa, paccumtaHHada HKO AO HPO no MeToauKaMm, yTBepXAEHHbIM
01.12.2017 n no3gHee, onpeaeneHHas no metoay 1 nnm metoay 2 (no
ybbiBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. LlUeHa, onpegeneHHas MNo MOAENN OUEHKM ANns UeHHbix 6ymar,
HOMUHMPOBAHHbIX B pybnsix, B COOTBeTCTBUM C [lpunoxeHnem 23
(Mogenb OUEeHKW WCNOoSb3yeT WCXOAHble AaHHble 2-r0 YpPOBHS B
c/lyyae oTHeceHus obnuraunm K pentuHroson rpynne I, Il naum 11I)
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Mpy OTCYTCTBMU LEH, YKa3aHHbIM B HACTOSILLEM MNYHKTe Ha AaTy onpegenenna CHA no
WHbIM MPUYNHAM, CripaBeasinBas CTOMMOCTb ONpeaensaeTca C Y4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBHA4.

2.2.2. Ona onpegeneHus CcnpaseasiMBoi CTOMMOCTM O6/AMraumMm poOCCUUCKUX
SMUTEHTOB, nNpuo6peTeHHbIX npu pasMeweHumn (B TOM yucne
3aMewarowmnx obnurauyun, onsiata  KOTOpbIX MNpUM  UX  pasMeleHuun
ocyuwlectensderca espoobnuraumamm (B TOM 4ucie B Cnydae nepenayu
(yCTynkmn) BCcex MMyLLECTBEHHbIX M UHbIX NpaB No eBpoobanraunsaM pocCUmnCcKmnMm
IOPMONYECKMM MLUaM)), B OTHOLIEHUM KOTOpbIX Obla 3aknyeHa caenka no
npuobpeTeHnto UeHHbIXx 6yMar C 3MUTEHTOM WM  nNpodecCuoHanbHbIM
YYaCTHMKOM PpblHKa UeHHbIX 6yMar, OKa3sblBaloWMM 3SMUTEHTY YCNyrm no
pa3MeLlleHnIo LeHHbIX 6ymar OoT CBOero MMeHW, HO 3a CYeT U MO MOpPYy4YEeHUIo
3MuUTeHTa, Nmbo ¢ NobbiM ApyruM TpeTbMM IMLOM B Mepuoj C AaTbl Hayana
pa3MelleHns Nno AaTy OKOH4YaHus pasMelleHus (panee — uUeHHble 6ymarwy,
npuobpeTeHHble Npu pasMeweHun), C gatbl npuobpereHns M [0 AaThl
OKOHYaHUS pasMeLleHnss UCMOoNb3yeTCs LeHa pa3sMmeweHus (ans [0AroBbixX
LeHHbIX 6yMar — uUeHa pa3MelleHUs C Yy4YeTOM HaKOMJIEHHOro KYMOHHOro
Aoxona, ecnu HauducneHue KyYMOHHOro JAoxoda 3a nepuoa pasMelleHus
npeaycMOTPEHO YC/IOBUSIMU pa3MeLLeHNS UN NHBbIM AOKYMEHTOM).

Ons onpepeneHns cnpaBeasiMBOi CTOMMOCTM LEHHbIX 6ymar, npuobpeTeHHbIX npwu
pa3MelleHnn, C aaThbl, cneaytolen 3a 4aToM OKOHYaHUSA pa3sMeLleHns, u 4o rnosiBNeHus
ueH 1-ro ypoBHS Wan LeH, onpeaeneHHbIX C YYETOM UCXOAHbIX AaHHbIX 2-ro Uan 3-ro
YPOBHS (3@ UCKJTIIOUYEHMEM LieHbl, onpeaensaeMon no Moaenun OUueHKN Ans ueHHbIX bymar,
HOMMHUPOBAHHbIX B pybnsix, B cooTBeTCTBUM C [MpunoxeHnem 23 1 crnpaBeamBomn
CTOMMOCTM, oOnpeaesieHHOM Ha OCHOBaHMW OT4YeTa OUEHLMKa), NpUMEHSIeMbIX ANS
OLLeHKN obnnraunii pOCCUMCKNX SMUTEHTOB B COOTBETCTBMU C HACTOSAWMMK MpaBunamm
CYA, HO He 6onee 10 paboumx OAHEN C AaTbl OKOHYAHUS pa3MeLLeHUsl, UCMOJIb3YEeTCs
LeHa pa3sMelleHUs, CKOppeKTUpoBaHHas MpoNoOpUMOHANbHO WM3MEHEHUD 3HadeHus
6e3pMCKOBON CTaBKW AOXOAHOCTU CTPaHbl PUCKA Ha CPOK, COOTBETCTBYHOLMA CPOKY A0
AaTbl noraweHunsa (odepTbl) LeHHOW bymarn.

B kauecTBe 6€3pNCKOBOMN CTaBKM AOXOAHOCTU CTPaHbl PUCKa UCMONb3YOTCS:
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1) Ana ueHHbix 6yMar, HOMMHUPOBAHHbBIX B POCCUNCKMX Ppybnsix — cTaBka KpUBOM
6eCKYNOHHOI AO0X0AHOCTM MocKoBCKOM 6mnpxmnitl

2) Ans ueHHbIX 6yMar, HOMMHMPOBAHHbIX B aMepPUKaHCKNX Aofiapax - CTaBka,
Mo aMepUKaHCKMM rocyZlapCTBeHHbIM obnuraumnaml@l

3) Ans uyeHHbIXx 6yMar, HOMMHMPOBAHHbLIX B €BPO - CTaBKa, obnnraumam c
penTnHrom AAA EBpo30HbILE]

[ns pacueTa BbIbMpaeTCcs COOTBETCTBYIOLASA pacKpbiTas CTaBKa Ha CPOK, MaKCUMasibHO
NpUBAMXKEHHDBIN K CPOKY A0 AaTbl norawenus (uam o 6navxkanwen gatbl odepTsl,
npeaycMaTpuBalolen MnoraweHne, B Clyyae, €C/iM OHa NpeayCMOTpeHa YC/10BUSAMU
BbIMycka).

Pacuer nponopuMoHanbHOM KOPPEKTUPOBKU LEHbl pa3MeLlleHns Ha W3MeHeHue
3HayeHus 6e3pMCKOBOI CTaBKM AOXOAHOCTM CTpaHbl pUCKa ONpeaensieTcs Cneayowmm
obpazom:

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

PV, = Price -

PV, — cnpaBeanvBas LeHa LeHHOW 6yMarm Ha AaTy OLEHKM
Price — LeHa pa3MeLleHNs LLeHHOM ByMaru

Rfi, — 6€3pucKkoBas cTaBka Ha AAaTy OKOHYAHWSA pa3MeLleHMs LeHHoW 6ymarm Ha Ccpok
00 noraweHus (odepThbl)

Rf, — 6e3puckoBas CTaBka Ha AaTy OLEHKW Ha CpoK A0 noraweHus (odepThbl)
T — pata noraweHuns (odepTbl)

t — paTa OuUeHKM

to — AaTa OKOHYaHMS pa3MeLleHns LeHHon bymarm.

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

[21 UcTouHuMK - 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_vield_curves/html/index.en.html
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Mony4yeHHas cnpaBeanMBas LeHa A0SITOBOM LEHHOW ByMarm ¢ y4eTOM KOPPEKTUPOBKM
(PV,) oKpyrnsieTca oo ABYX 3HAKOB MoOcCsie 3ansToM.

CnpaBegnvBas CTOMMOCTb [AOArOBOW UEHHOM OyMarm onpegensieTcd C  Yy4YeToM
HaKOMNJEHHOro KYrnoHHOro goxoaa Ha gaty onpegenenma CHA.

C Haubonee paHHeln n3 gar:
- AaTa nosiBfieHns UeH 1-ro ypoBHS UK LeH, onpeaeneHHbIX C y4eTOM UCXOAHbIX
AAHHbIX 2-r0 UKW 3-ro YPOBHS (3@ UCKIIOYEHMEM LeHbl, onpeaensieMor no Moaenu
OUEHKWN AN UeHHbIX 6ymar, HOMMHMPOBaHHbIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 23, U1 CNpaBeasMBOAN CTOMMOCTWU, OMPEAEsIeHHOM Ha OCHOBAaHWUMU
oTyeTa OUeHWMKa), nNpuUMeHseMblXx Ana oueHkn obnuraumin  poCcCUMCKUX
SMUTEHTOB B COOTBETCTBUU C HacToawmnmm lNMpasmunamm CHA
- paTta, npuxopasuiasacsa Ha 11 pabouuin aeHb, cneayWmMin 3a 4aTOAN OKOHYaHUSA
pa3MeLlleHuns,

cnpaBeanmBas CTOMMOCTb AONTr0OBbIX LeHHbIX 6ymar onpeaensercs B obuwem nopsake B

cooTBeTCcTBUM C MNpasunammn CHA.

2.3. CnpaBeanueBas CTOMMOCTb MHBECTULMOHHbIX MNaeB POCCUMUCKUX MNaeBbIX
MHBECTULIMOHHbIX (POHAOB oOnpeaensieTca UCXoAs W3  pacCyeTHOM CTOMMOCTMU
WHBECTULMOHHOIO Nasl, pacCYMTaHHOro B COOTBETCTBMM C HOPMATMBHLIMU MpPaBOBbLIMU
akTamm Ha gaty onpegenenHma CHA v packpbiToro (NpeaoctaBneHHOro BAagenbuam
MHBECTULUMOHHLIX NMaes) ynpasnsowen komnaHunen MU,

B cnyyae oTCyTCTBUS pacKpbIThbiX YNpaBasiowel KoMNaHWen 4aHHbIX O pacyeTHOW CTOMMOCTH
WHBECTULIMOHHOIO Nasl, MPUMEHSIETCS OLEHKA Ha OCHOBAHUWM UCXOAHbIX AAaHHbIX 3-T0O YPOBHS.

B cnyuyae npuobpereHns  MHBECTUUMOHHbLIX MaeB npu  (GOpMMPOBaHMM  MNAEBOro
WHBECTULMOHHOIO (oHAa C AaTbl BblAAYM WHBECTUUMOHHbLIX MaeB A0 AaTbl 3aBepLUeHus
(OKOHYaHMs) popMMpoBaHMS, cnpaBeanmBas CTOMMOCTb MHBECTULIMOHHOIO Nas onpeaensiercs
NCcxXoas U3 CYMMbl AeHEeXHbIX cpeacTB (CTOMMOCTU MMYLLECTBA), HA KOTOPYI BblAaeTcs Oo4unH
WHBECTULMOHHBIA Nan npu GopMMpOBaHNMN.

2.4. CnpaBeanueas CTOMMOCTb AEeNO3UMTApPHOWM PaCNUCKM, NpeacTaB/sieMbii akKTUB MO
KOTOPOWN TOPryercss Ha AOCTYMHbIX Habnwgaembix pbliHKax (cMm. [MpunoxeHune 4),
onpeaensieTcs Ha OCHOBaHWM CrpaBeAsIMBON LEeHbl NMpeacTaBnsieMol LeHHoW 6ymarm
(6azoBoro akTtuBa), onpenesieHHOMW Ha 1-M ypoBHE B COOTBETCTBMM C HACTOSILUM
MpunoXeHMeM C YYETOM KOJIMYECTBa LIeHHbIX 6yMar, npaBa Ha KOTopble NOATBEpXKAAeT
o4Ha Aeno3uTapHas pacnucka.
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Ona [nenosuTapHbIX pacnucoK, MNpeacCTaBNseMbli aKTUB MO KOTOPbIM HE TOpPryeTrcs Ha
AOCTYMHbIX Habnogaembix pbiHKax (cM. [MpunoxeHue 4), cnpaBeaivMBasl CTOMMOCTb
OENO3UTApHOIM pacnunckn onpeaensietcs no moaenn CAPM B nopsaake, YCTaHOBIEHHOM Ans
OLEHKM aKLUMN WHOCTPAHHbIX 3MUTEHTOB, B TOM uucie naeB (akuwuii) WMHOCTPaHHbIX
MHBECTMUMOHHbIX (DOHAOB, aKUMi MeXAyHapOoAHbIX KOMMAHUIA 1 Aen03MTapHbIX Pacrnmncok.

3. Mogenn n MetToabl OLEHKU crnpaBeAsiuBOM CTOMMOCTM LUeHHbIX 6ymMmar, ansa
KOTOpPbIX OTCYTCTBYIOT Habnwaaemble paaHHble (onpeaesieHUe LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanneBas CTOMMOCTb aKLLIMM POCCUMUCKMUX SMUTEHTOB ONpeaensieTcs Ha OCHOBaHUU
OT4YeTa OLEHLUMKa, COOTBETCTBYHLIEro 3akoHogaTeslbHbIM TpeboBaHMSAM B OTHOLUEHWUMU
OoueHKU nmyuwecrtsea NMNO

3.2. CnpaBeanvBasi CTOMMOCTb O6JMrauMi POCCUMCKMX 3MUTEHTOB (3a MCKIOUeHueM
o6auraumii BHEWWHUX 06MrayMoHHbIX 3aiMoB Poccuiickon ®epgepaumn) OnpeaensieTcs c
MCNO/b30BaHMEM YKa3aHHOro HuXxe npuopuTeTa LEeH C YYEeTOM Hanamuusa [octyna kK
YKasaHHbIM LieHaM, a TaK >Xe peneBaHTHOCTU WMCXOAHbIX AaHHbIX U METOAMK pacyeTa,
NMPUMEHSIEMbIX MPWU pacyeTe yKa3aHHbIX LeH MOCTaBLUMKaMW C y4eTOM OrpaHMYEeHUN Ha
pacrnopsixeHue ueHHbiMn 6ymaramu. Cnpaseanmeas CTOMMOCTb A0/IFOBOM LLEeHHOMN 6ymaru
onpenensieTcsa C y4eTOM HaKOMAEHHOro KYNOHHOro aoxoAa Ha AaTy onpegenenns CHA.

3.2.1. UeHna, paccuntaHHas HKO AO HP[, onpeneneHHas no metoay 3 Ha OCHOBE METOAMUK,
yTBepxaeHHbix 01.12.2017 n no3agHee (https://nsddata.ru/ru/products/valuation-
center)

B cnydae OTCyTCTBUSA pacyeTHbIX LieH, pacKpblBaeMbIX YKa3aHHbIMW Bbllle MCTOYHMKAMU
nHdopMaumm, B CBA3W C HETOProBbiM AHEM 6MpPX, MO MTOraM TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble LeHbl, ANS Lenen onpeaeneHns cnpaBeanmBor CTOMMOCTHU
aKTMBOB WCMNONb3YEeTCs LeHa, paccyMmTaHHas no utoraMm nocnegHero TOProBoro AHs.
Takol mogxon WCMoNb3yeTcss B OTCYTCTBME CO6bITMIA, KOTOpble MOMAM CYLLECTBEHHO
NOBANATbH Ha 3HAYeHMe pPacyYEeTHOM LieHbl B HETOProBbli AEHb.

3.2.2. LleHa, onpeaeneHHas nNo MoA4enn OUEHKM ANS UeHHbIX 6ymar, HOMMHUPOBAHHbLIX B
pybnsix, B COOTBETCTBMMU C MpunoxkeHnem 23 (MoAeNb OLEHKN UCNONb3YET NCXOAHbIE
JaHHble 3-r0 YPOBHS B C/lydae OTHeceHus obnuraumm K IV peiTUHroBow rpynne)
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3.2.3. CnpaBegnumeas CTOMMOCTb, oOnpejesieHHass Ha OCHOBAaHMM OT4YeTa oueHLMKa,
COOTBETCTBYHOLLEr0 3akoHoaaTeNbHbIM TpeboBaHMSIM B  OTHOLIEHMW OLLEHKMU
nmyuectea NMANO.

B cnydae, ecnu oueHLWMUKOM onpenesieHa cripaseannsBas CTOMMOCTb 6e3 y4yeTa
HaAKOMJIEHHOIro KyrnoHHOro Aoxoaa, 1o cnpaBeasimeasd CTOMMOCTb OMNpeAeENndeTcda C
Y4YE€TOM paCyeTHOro HakKoMnJ1IEHHOro KyYynoOHHOro AoxoAa Ha KaXAayr AaTy OUEHKMN.

3.3. Cnpaseanueas CTOUMOCTb MHBECTULIMOHHbIX naes pOCCMﬁCKMX rnaeBbiX
MHBECTULMOHHDbIX Cl)OHHOB onpegenderca Ha OCHOBaHMKM OT4Y€Ta OueHWMKa,
COOTBETCTBYHOWEro 3aKOHOAATENbHbIM TpeGOBaHMﬂM B OTHOWEHUUN OUEHKN UMYLLECTBA
n1o

3.4. CnpaBeanmBasi CTOMMOCTb A€MO3UTAapPHOM PacnMUCKM onpeaensieTcss Ha OCHOBaHMM oT4eTa
OUEeHLUMKa, COOTBETCTBYIOLWEro 3akoHoaaTeslbHbiM TpeboBaHWAM B OTHOLUEHUMW OLEHKMU
umyllecrtea NMNNoO

3.5. CnpaBennneas CTOMMOCTbL A€NO3UTHOro ceptudumkarta onpegensieTcsi C UCrnosib30BaHMEM
MeToAa oOnpeaeneHus CcrnpaBenvBoi CTOMMOCTW [EHEXHbIX CpeacTB BO Bkagax
(DpunoxeHune 10).

B obwem cnydyae ana BCEX UEHHbIX GYMaF MCNoJsib30BaHME OTYETaA OUEHLWNMKA, OrpaHNYnNBaAETCA
ycnosuamMmn, npuMeHdaeMbiMn B Ciy4ae BO3HUKHOBEHUA cobbiTui, BeayLwnx K obecueHeHNO aKTMBa
B COOTBETCTBMMU C [lpunoxeHunem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uyucne:

e Man MHOCTPaAHHbIX
MHBECTULIMOHHbIX
cdoHpoBs;

e [OJIFOBblE LEeHHble
6ymarm

1. MeTtoa OULEHKWM cCrnpaBeaJ/iIMBOM CTOMMOCTM LeHHbIX 6yMar, Aans KOTopbiX
onpeaensieTca akTMBHbIN 6Mp)keBoi pbIHOK (onpeaeneHne LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHS)

YcnoBua wn  NOpsSiAOK oOnpeaeneHus CcnpaBeasiMBon UeHbl 1 ypoBHA C  y4eTOM KpUTeEpuUEB,
XapaKTEPU3YIOLLNX BO3MOXHOCTb pacnopsi)XeHUs LeHHbIMM ByMaramMun, npeactasBrieHbl B [puioxeHuu
A K HacToswemy MNMpunoxeHuto.
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MHOCTPaHHbIX
rocyaapcrs;

¢ eBpoob6nurauyumm
MHOCTPaHHbIX
SMUTEHTOB;

e LleHHble 6yMmaru
MeXXAYyHapOoAHbIX
(hMHaAHCOBbIX
opraHum3sauum

LleHHble 6yMmarun
MeXXAyHapoaHbIX
KOMMaHUM

O6nauraumm BHELWHUX
06/IMraLLlMOHHBbIX
3anmoB Poccuiickon
depepauynn (FOBO3
PD)

Ocob6eHHOCTM Bbi6opa LEeHbl, ecqim HeHHas 6ymara Topryerca Ha pPOCCMWACKOM 6upxxe B
pe)XxuMax ToproB C pacyetamMu B py6/1IiX U MHOCTPAaHHOM BanloTe:

Ecnn ueHHas 6ymara Topryetca Ha pOCCUIACKON Bupxe B pexumax TOpros C pacdetamu B pybnsix u
WHOCTPaHHOM BankTe, U Takas 6upxa Npu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
CnpaBeasIMBOI LieHbl UCMOJb3YIOTCS NMPUOPUTETHO LieHbl TOFO peXxwuMa TOpros, Mo KOTOPOMY Ha aaty
OLEHKM ornpeaesnieH Hanbonbwmnii 06beEM MO KpUTEPUAM BblbOpa OCHOBHOIO pbiHKA, YCTAHOBNEHHbIM B
HacToaweM [punoXeHMN ANS WMHOCTPAHHbLIX 3MUTEHTOB. B cnydae, ecim HM ogHa M3 UeH NoO
BbIOpaHHOMY peXxXuMy TOPros B onpeaeneHHOoN BankoTe He MOXeT 6biTb MCMOJIb30BaHa Ha AaTy OLEHKMU,
TO MCMOSb3YIOTCA LieHbl Ha Ty XXe AaTy MO peXxuMmy TOProe B APYroM BasoTe ¢ 06bEMOM TOPros Mo
KpuTepusM Bbibopa OCHOBHOIO pbiHKA B NOPsSAKE YMEHbLUEHUS.

CnpaseanueBas CTOMMOCTb AOArOBOM LUeHHOMW 6yMarn onpepensercd C Y4eTOM HaKOMAEHHOro
KYMOHHOro Aoxona Ha paaTty onpeaeneHmnsa CHYA.

Ecnu Ha paTy onpeneneHus crnpaBeasiMBoi CTOMMOCTM OTCYTCTBYHOT LIEHbl OCHOBHOIO pblHKa, ANS
onpefeneHus crnpaBeasiMBoii CTOMMOCTM LEHHON 6yMarn npuMeHsTCs MOAENM OLEHKM CTOMMOCTM
LEHHbIX ByMar 2-ro ypoBHS, 3@ UCKJTIOYEHNEM CNy4dasi, KOraa OTCYTCTBME PbIHOYHbIX LIeH 06YyCNOB/IEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3TOM cnyyae Ha AaTy onpeaeneHus cnpaBeanBoi CTOMMOCTU
JIONYCTUMO MCMNOJIb30BaTh LiEHbI MOC/IEAHErO TOPrOBOro AHS OCHOBHOW 6UPXM.

2. Mopenn u MeToabl OLEHKW cCnpaBeasIMBoOM CTOMMOCTM LeHHbiX 6ymar, ans
KOTOPbIX He onpeaensieTrcd akKTMBHbIW 6Mp)>keBON PbIHOK, HO UMEIOTCH MHbIle
npsAMO WM KOCBEHHO Habniopaemble pAaHHble (onpeaeneHuMe LUeHbl C
MCNOJIb30OBaHUEM UCXOAHbIX AAHHbIX 2-F0 YPOBHSA)

YcnoBuss M nNopsiAOK  onpeaesieHMs  CrnpaBeanvBoOi LeHbl 2 YPOBHA C  y4eTOM KpUTeEpues,
XapaKTepu3yoLWwmMX BO3MOXHOCTb PacnopsiXXeHns LeHHbIMM 6ymaramm, npeacrasneHbl B MpunoxeHunm
A K HacTosawweMy lNMpunoxeHuro.

CnpaseanueBas CTOMMOCTb AOArOBOM LUeHHOMW 6yMarn onpepensercd C Y4eTOM HaKOMAEHHOro
KYMOHHOro Aoxona Ha paaTty onpeaeneHmsa CHYA.

Mcnonb3yemas ons oueHKN akumii MHOCTPaHHbIX SMUTEHTOB, B TOM 4ucsie naeB (akuui)
MHOCTPaHHbIX NHBECTULMOHHbIX POHAOB, aKLUMN MeXAayHapoAHbIX KOMAAaHUI 1 Aen03nTapHbIX
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pacnucok mogenb CAPM aHanornyHa mogenun gns pocCUMCKUX akuuii, C y4EeTOM HEKOTOpPbIX
0CcobeHHOCTEN NPUMEHEHUNS:

e B kauectBe pblHOYHOro MHAMKaToOpa (6eHuYMapka) akuMM MHOCTPAHHbLIX 3MUTEHTOB,
naes (akKuWn) WMHOCTPAHHbLIX OHAOB, TOPryeMbiX Ha MHOCTPaAHHbIX BMpxax, a Takxe
aKuMiA  MeXAYyHapoAHbIX KOMMAHUW WCMOMb3YEeTCA MWHAEKC 6upXn, Ha KOTOpPOW
onpegeneHa cnpaBeanvMBas LeHa YpPOBHS 1 wuepapxvm CrnpaBeasiMBoO CTOMMOCTMU
OAHHOM UeHHoM 6yMmarm Ha paTy, NpealwecTBYOWY AaTe BO3HMKHOBEHUS OCHOBaHWUM
Ana npuMeHeHusa mogenn CAPM.

e [lo penosuTapHbiM pacnuckaMm WCNOSb3YeTCA PbIHOYHbIA MHAeKC (6eH4ymapk) B
OTHOWeHun 6a30Bbix akTMBoB. [lpy 3TOM BbibUMpaeTcs wuHAekc (6eHumapk) Tou
6upxeBoi niowankn, B CTpaHe KOTOPOW BeAeTCs OCHOBHasA AesiTe/IbHOCTb SMUTEHTaA
npeacTaBASeMOro akTmea Aeno3MTapHOM pacrnmcku.

e [Ins akuuMinl MHOCTPaHHbIX 3MUTEHTOB B KayecTBe 6€3pMCKOBOM CTaBKM LOXOAHOCTU
NPUMEHSAIOTCS CTaBKK, YKasaHHble B MpunoxeHnun 6. MNpun 3TOM onsa akuMii MHOCTPaHHbIX
3MUTEHTOB, NaeB (aKuuil) NHOCTPaHHbLIX GOHAOB, aKUMI MeXAyHapOAHbIX KOMMaHUN B
KayecTtBe 6e3pMCKOBOV CTaBKN AOXOAHOCTM NPUMEHSIETCA CTaBKa Mo rocyAapCTBEHHbIM
bymaram B BanoTe, COOTBETCTBYIOLWENH  BanTe WCXOAHOMW KOTMPOBKM 1 YpOBHS
oueHuBaeMor akumm (nas). Ona geno3mTapHbIX Pacrnuncok B KadecTBe 6e3pncKoBOW
CTaBKM [AOXOAHOCTW MNPUMEHSIeTCS CTaBKa MO roCcyfapCTBeHHbIM 6GyMmaram, «CTpaHa
puUCKa» KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOM BeAETCS OCHOBHas AeSTe/bHOCTb
3MUTEHTa NpeAacTaBAseMOro aKTMBa  Aeno3uTapHOM  pacnucku. B cnydae
HECOOTBETCTBUS BanlTbl CTaBkM 6e3pMCKOBOM AOXOAHOCTM BaskTe MCXOAHOM
KOTMPOBKM 1 YPOBHSA, ncnosnb3yetcs 6e3pnuckoBas CTaBka B BantoTe, COOTBETCTBYOLEN
BaJIlOTE MCXOAHOM KOTMPOBKM 1 ypoBHS. Ecnm B MpunoxeHnn 6 He ykKasaHa CTaBKa B
Heob6xoAMMOM ANna pacyeTa BasoTe, TO Takas CTaBKa onpenensieTcs C y4eToOM yC/ioBUi
HacToswero ab63aua Ha OCHOBaHMWM MOTMBUMPOBAHHOIMO CYXAEHUS YNpaBASOLEN
KOMMaHuM.

e B uenax pacuyeta beta koadpduuMeHTa ANS aKuUWA MHOCTPaHHbIX SMUTEHTOB, MaeB
(akumin) MHOCTpaHHbIX (POHAOB, aKUW MeXAYHapOAHbIX KOMNaHUM U Aerno3uTapHbIX
pacrnncok MNpUMEHSITCA 3HadyeHusa LUeHbl  3akpbltua  6upxu  (Npu  ycnosuu
NOATBEPXAEHUSA ee KOPPEeKTHOCTM B COOTBETCTBUM C TMOPSAKOM onpeaeneHus
CnpaBea/iMBON CTOMMOCTU LUEHHbIX 6yMar Ha 1 ypoOBHE), Ha KOTOpOM onpeaesieHa
Hagnexalwasa KOTUPOBKA YPOBHSA 1 wunepapxuvu cnpaBeannBoOM CTOMMOCTWM Ha AaTy,
npeawecTBYOLWYO AaTe BO3SHUKHOBEHUS OCHOBaHUN Ana npumeHeHuns moaenn CAPM
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e [lns neno3uTapHbIX pacnmMcoKk B KayecTse rnokasaTens Py ncnonb3yeTcs LeHa 3aKpbiTUs
CaMOW 0eno3uUTapHOM pacnunucKku.

3. Mogenu n MetToabl OLEHKU crnpaBeaJ/iuBoM CTOMMOCTM UeHHbiX 6ymar, ans
KOTOPbIX OTCYTCTBYHT Hab6nopgaeMmble pAaHHble (onpepesieHUe LUeHbl C
MCNOoJIb30BaHUEM UCXOAHbIX AAaHHbIX 3-r0 YPOBHSA)

YcnoBua wn  NOpsSiAOK oOnpeaeneHus CcnpaBeasiMBon LeHbl 3 YpPOBHA C  Y4YEeTOM KpUTEPMUEB,
XapaKTEPU3YIOLLNX BO3MOXHOCTb pacnopsiXXeHUs LeHHbIMM ByMaraMun, npeactaBsieHbl B [punoxeHuu
A K HacTosweMmy MNMpunoxeHuto.

Mogenu oLeHKN CTOMMOCTU LIEHHbIX ByMar, o KOTopbiM OMNpeAEseH aHa/lorMYHbli aKTUB (0NpeaeIeHNE LIEHbI C YYETOM
MCXOAHbIX JAHHBIX 2-I0 YPOBHS)

LleHHble 6yMmarm

Mopspok onpeaneneHun CﬂpaBeAﬂMBOﬁ CTOMMOCTH

LleHHana 6ymMmara saBnsiercsa
AOMNOJIHUTEJIbHbIM
BbIMYCKOM

Ona onpeaeneHvs cnpaBeaMBON CTOMMOCTM LEHHOMW 6yMarm UCMNofib3yeTcsl LieHa BbiMycka
(@HanorMyHoro akTMBa), Mo OTHOLIEHUI K KOTOPOMY AaHHbI BbiMyCK ABASIETCS AOMOJIHUTENbHbIM,
onpefeneHHasl, Ha aaTy onpeaeneHns CHA B COOTBETCTBUM C MOAENSIMU OLLEHKN CTOMMOCTU LIEHHbIX
6ymar, Ans KOTOpbIX ONpefesieH akTUBHbIN pbIHOK (MCXOAHblE AaHHbIE YPOBHS 2).

CnpaBeannBasi CTOMMOCTb OMpeaensieTcs CoriacHo 3TOMy NMopsiAKy A0 BO3HUKHOBEHUS CNpaBeasinBoi
CTOMMOCTM LeHHOW 6yMaru, SBnsoLencs A0NOMTHUTENbHbBIM BbIMYCKOM.

LleHHas 6ymMara,
nonyvyeHHas B pe3ysbTate
KOHBepTauuMu B Hee
ApYyroi ueHHou 6ymaru
(mcxopHOM LeHHOM
6ymarn)

[ns onpepeneHnst cnpaBeaMBoi CTOMMOCTU LeHHOM ByMarun, MCrnonb3yeTcs LeHa UCXOA4HOW LeHHOoM
bymaru, onpepeneHHas Ha aaTy onpeaeneHus CHA B COOTBETCTBMW C MOAENAMM OLLEHKU CTOMMOCTMU
LeHHbIX 6ymar, pnns KOTOpbiX onpeaeneH akTUBHbIM PbIHOK, CKOPPEKTMPOBaHHas C Yy4eToM
KoadpuumeHTa KoHBepTauum (MCXoaHble AaHHble YPOBHS 2).

Ecnn HEeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTU LEHHbIX Bymar, ans
KOTOpbIX onpeAesieH aKTUBHbIA PbIHOK LlEeHY WUCXOA4HOW ueHHoM 6ymaru Ha aaTty onpegenenma CYA,
MCNONb3YyeTCs crnpaBeanvMBasl CTOMMOCTb WCXOA4HOM ULeHHOW O6yMaru, onpeaeneHHas Ha paty
KOHBEpPTaUWM, CKOPPEKTMpPOBaHHas C y4yeToM koadduumeHTa KoHBepTauum (MCXOAHbIE AaHHbIE
YpoBHS 2).
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CnpaBeanuBasi CTOMMOCTb OMpeaensieTcs CcornacHo 3TOMYy Mopsaky Ha AaTy KoweepTtauumu. Co
cneaywulen aaTtbl NPUMeEHSETCs 06LWMM NopsaaoK OLLEHKN.

CnpaBennMBon CTOMMOCTbIO akumi ¢ 6onbluiein (MeHblUen) HOMUHANbHOM CTOMMOCTbIO, MPU3HAHHbIX
B pe3ysibTaTe KOHBEpPTauMm B HUX WNCXOAHbIX aKUMi, sBASIeTCS CchnpaBeasmBass CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLMA.

CnpaBen/iMBoM CTOMMOCTbLIO aKUMil TOM Xe kateropum (Tuna) € MHbIMW NpaBaMu, MPU3HAHHbIX B
pe3y/sbTaTe KOHBepTauMM B HUX UCXOAHbIX aKuMii, $BNSETCS CcnpaBeasiMBas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWN.

CnpaBeanuBoi CTOMMOCTbIO aKUMI, MPU3HaHHbLIX B pe3ysbTaTe KOHBepTauuum npu apobneHumn
MCXOAHbIX aKuuin, SiBNSeTCA cnpaBensinBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX akuuin, AeneHHas Ha
Ko dunumeHT gpobneHus.

CnpaBeanuBoi CTOMMOCTbIO aKUWiA, MPU3HaHHbIX B pe3ysbTaTe KOHBEPTAUUM MPU KOHCoNMAaumm
NCXOAHbIX aKuMi, ABNSeTCS cnpaBeasimBas CTOMMOCTb KOHBEPTMPOBAHHbIX @KL, YMHOXEHHas Ha
KO3 PUNUMEHT KOHCOMNAALMNN.

CnpaBennMBon CTOMMOCTbIO akuuii unam obnmraumm HOBOrO BbiNMyCKa, MPU3HaHHbLIX B pe3ysbTaTe
KOHBEpTaUMM B HUX KOHBEPTUPYEMbIX WCXOAHbIX LeEHHbIX 6yMar, sBnseTrcsa crnpaseannBas
CTOMMOCTb KOHBEPTUPOBAHHbIX LEHHbIX byMmar, AefneHHas Ha KONMYecTBO akuuih (obnuraumin), B
KOTOpOe KOHBEepTUpOBaHa OAHa KOHBepTMpyeMas LeHHas bymara.

CnpaBeanMBoii CTOMMOCTbIO aKUWI, NMPU3HAHHbLIX B PE3yNbTaTe€ KOHBEPTaLMUM B HUX MCXOAHbIX
aKuMin npu  peopraHuMsaumm B GOpMEe CMAHMA, SBASIeTCS ChpaBeanmnBasl  CTOMMOCTb
KOHBEPTMPOBAHHbIX LEHHbIX 6yMar, YMHOXEHHas Ha KO3 MdULUNEHT KOHBEPTALUN.

CnpaBennMBoM CTOMMOCTbIO aKUMIiA BHOBb CO34aHHOr0 B pe3ysbTaTe peopraHusaumm B dopme
pa3aeneHns Uan BblAeNeHUS aKUMOHEPHOro oblecTBa, NPU3HaHHbIX B pe3ynbTaTe KOHBepTauun B
HUX UCXOAHbIX aKUMi, aBAsSeTcss crnpaBeanMBasl CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWi, AeneHHas
Ha kKo3dduUUMEHT KoHBepTauun. B cnyyae, ecnu B pe3ynbTaTe pa3defieHus WM BblaeNeHus
cosgaetca aBa wam 6onee akKuMOHEpHbIX obuiectBa, Ha KO3IDUUMEHT KOHBEpTauuu [EeNUTCs
OLlEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUMi, YyMeHblUeHHass MponopuMoHanbHO A[one
MMYLLECTBA PEOPraHM30BaHHOIO akLMOHEPHOro 0bLwecTBa, NnepeaaHHOro akuMoHepHoMy obLecTBy,
CO34aHHOMY B pe3ynbTaTe pa3AesieHus UNu BblaeneHus.

CnpaBeanuBas CTOMMOCTb aKUMIA BHOBb CO3[aHHOrO B pe3ysbTaTe peopraHusauumM B dopme
BblAENIEHUS] aKUMOHEpHOro o6lecTBa, MpU3HaHHbIX B pe3ynbTaTe MX pacrnpefeneHus cpeau
aKLUMOHEPOB PEOPraHM30BaAHHOIO aKLMOHEPHOIO 06LLECTBA, CYUTAETCS PABHOM HYJIIO.

CnpaBeanuBoi CTOMMOCTbIO 06Mrauuin HOBOrO BbiMyCKa, MPU3HaHHbIX B pe3yfibTaTe KOHBepTauumn
B HMUX UCXOAHbIX obauraumin Npu peopraHm3aumm 3MUTEHTA Takux obnurauuin, sSBASETCS CyMMma
3Ha4YeHUN cnpaBeasIMBOM CTOMMOCTb KOHBEPTUPOBaHHbIX 0bauraumn 6e3 ydyeta HKA n 3HayeHune
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HK no o6nuraumm HOBOro BbiMyCKa, paCC4nUTaHHOE B COOTBETCTBUN C SMNCCNOHHBIMN AOKYMEHTaAM
Ha O0aTy OLUEHKW.

34



MpunoxxeHune A k NMpunoxxeHuro 3.
Mopsapok onpeaeneHna cnpaBea/imuBo CTOMMOCTU MHOCTPaHHbIX LIEeHHbIX 6ymar

Bbibop cnocoba oueHkM crnipaBeasIMBON CTOMMOCTU LieHHbIX 6ymar (B TOM 4ucie LeHHbIXx 6ymMar ogHOro M Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTU4yecKor BO3MOXXHOCTM pacrnopsXxaTbCs UeHHbIMKM 6yMaramu (LeHHon 6ymaron)
B YCNOBUAX HEAPYXXECTBEHHbIX AEUCTBUI, NMpeanpUHMMaeMblX CO CTOPOHbI MHOCTPAHHbIX rOCYAapcTB, MeXAYHapOoAHbIX
OopraHusaunii, MHOCTPaHHbIX PUHAHCOBbLIX OpraHuU3aunii, MeXAyHapoAHbIX PAaCYETHO-KIIMPUHIOBbIX LLEHTPOB «EBpoknp
BaHk», r. bptoccenb, n «Knnpctpmm BaHKUHM», r. JIlokceMbypr, B TOM YMCNe CBA3aHHbIX C BBEAEHUEM OrpPaHUYNTENbHbIX
Mep B OTHoWweHun Poccuiickon deagepaumm, pOCCUNCKUX OPUANYECKNX NuL U rpaxaaH Poccuinckon deaepaunm.

XpaHeHue uepe3s HP4
MecTo XpaHeHusl, KaKk KpUTEPWUIA OrpaHUYeHns pacnopsXXeHns
LeHHbIMN ByMaramm
O6nuraumm MHOCTpaHHOro aMmuTeHTa, FOBO3 PO,
o6nuraumn MeXxxayHapoaHbIX KOMNaHUW, AOJIrOBble
LueHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX
OpraHmM3aumi U MHOCTPaHHbIX rOCyAapcTB
1 ypoBeHb cnpaBea/inBoil CTOMMOCTH
Bbup>xeBbie LeHbl UCMO/Ib3YKTCS TOIbKO MPY Haan4Yun 4OCTyrna M BO3MOXXHOCTU COBEPLUATb CAEIKU Ha Takmx bupixax
(cm.MMpunoxeHune 4)
LleHbl MockoBCKOM 6MpXun (ecnn oHa NpuM3HaHa aKTMBHbIM PbIHKOM) 3a NOCNEAHMA TOProBbi AeHb B NopsaKe
ybbiBaHMSA npuopuTeTa:

MHocTpaHHble akyummn, MHocTpaHHblie nau (ETF),
MHOCTPaHHbIE AenO0o3UTapHbl€ PAacNUCKHN, aKLnm
MeXXAYyHapoAHbIX KOMMaHUN

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMsA TOProBon ceccum MockoBckon 6upxkn Ha gaTty onpegeneHmns CHA npwu
YC/TOBUM MOATBEPXAEHUS €€ KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha aaty onpeaeneHus CHA, npnsHaeTcs KOPPEKTHOM, eCIM OHa HAaXo4AUTCS B
MHTEpBane Mexay MMHMManbHOM M MakKCMManbHOM LEeHaMN CAENOK Ha 3Ty Xe AaTy 3ToM xe 6upxu;
b) cpenHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHMS TOProBoi ceccum MoCKOBCKOW 6MpXK Ha aaTy onpeneseHns
CYA, npwu ycnoBum, 4YTo AaHHas LeHa HaxoaMTcs B npedenax cnpena no Cinpocy v NpeasioXXeHMIo Ha YKa3aHHYo
AaTty,
C) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBom ceccMn MockoBcKkol bupxxn Ha aaTy onpepeneHns CHA npu
YCNOBUW MOATBEPXAEHNS €e KOPPEKTHOCTH;
LleHa 3aKpbITUS NPpU3HAETCS KOPPEKTHOW, €C/lM pacKpbITbl AaHHble 06 06beMe TOproe 3a AeHb M 06BbEM TOProB He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBea/IMBoOW CTOMMOCTH
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1) ueHa, paccuntanHHas HKO AO HP no yTBep>XAeHHbIM
MeToamkaM nosxe 01.12.2017, onpepeneHHasa 1 wnum 2
MEeToAOM

B cnyyae oTCyTCTBMS pacYeTHbIX LleH, pacKpbliBaeMbIX
YKa3aHHbIMU Bbllle UCTOYHMKAMN MHGOPMaLMN, B CBS3U
C HeTOproebiM gHeM 6MpXK, NO NTOraM TOProB Ha
KOTOpPbIX ONpeaenstoTCs pacyeTHbIe LeHbl, AN uenen
onpeaeneHns cnpaBensinBoi CTOMMOCTU aKTUBOB
MCNONb3YETCS LieHa, pacCyMTaHHas no mtoram
nocneaHero TOproBoro gHs. Takoin noaxon
NCNONb3YETCA B OTCYTCTBUE COBBLITUI, KOTOPbLIE MOMN
CYLLECTBEHHO MOBNMATb Ha 3Ha4YeHMe pacyeTHOM LieHbl B
HETOProBbIN AEHb.

[Ons ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B Py6asSX N He
ABASIOWNXCSA €Bpo0o6anraunsMm, NCNonb3yeTcs TaK Xe:
2) ueHa, onpeaeneHHas No MoAesM OLEHKN AN LUeHHbIX
6yMmar, HOMMHUPOBAaHHbIX B pybnsx, B COOTBETCTBUU C
MpunoxeHnem 23 (MoAeb OLEHKN NUCMONb3YyeT
NCXOAHble AaHHblE 2-T0 YPOBHS B C/ly4ae OTHECEHMUS
obnvrauunn Kk pentmnHroson rpynne I, II nan III)

Mogenb OUuEeHKN, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropuyeckon ueHbl (mogenb CAPM) - Tonbko ans
LeHHbIX bymar, obpawatowmxcsd Ha MockoBckon bupxke.

3 ypoBeHb cnpaBse

AJINBOA CTOMMOCTM

1) ueHa, paccumtaHHas HKO AO HPL no meTtoaukam
yTBepxaeHHbIM  no3xe 01.12.2017, onpeaeneHHas
MeTon0M 3

B crnydyae OTCYTCTBMSI pacyeTHbIX LIeH, pacKpbliBaeMbix
yKa3aHHbIMU BbllLIE€ UCTOYHMKAMUN MHDOPMaLIMK, B CBSI3U C
HETOProBbIM AHEM 6UpPX, MO UTOraMm TOProB Ha KOTOPbIX

onpegenarTca pacyeTHble LLEHbI, ansd uenen
onpepeneHuna CﬂpaBe,ﬂﬂMBOVI CTOMMOCTHU aKTNBOB
MCNOJNIb3YETCA LEeHa, pacCy4nTaHHas no nToram

nocnefHero TOproBoro AHs. Takol noaxoa UCnosib3yeTcs
B OTCYTCTBME COBbITUIA, KOTOPblE MOMMN CYLLECTBEHHO
NoBMNATbL Ha 3HAYe€HME pPacUETHOWN LIEHbI B HETOProOBbIN
[eHb

2) ANs UeHHbIX 6yMar, HOMMHMPOBAHHbIX B POCCUNCKMNX

1) ueHa (cTtomMoCTb) onpeaeneHHass C UCMNOSIb30BaHUEM
HabnogaemMbix/noaTBEpPXAAEMbIX KOTMPOBOK,
npeaocTaBNeHHbIX Mpod. y4yacTHUKaMW pblHKA UEHHbIX
bymMar, Ha OCHOBaHMW MOTMBUPOBAHHOIO CYyXAEHUS
Ynpasnsitowen KoMnaHmm (B TOM 4uCiie O CrocobHOCTH
peann3oBaTb akTMB TakMM JfiMuaM), B Te4YeHue Cpoka,
YCTa@HOB/IEHHOro npod. YYaCTHMKOM AJSIS BO3MOXHOIo
CoBeplleHns caenkun no npeaoctaB/feHHOM KOTUPOBKE.
Mpu aTOM cBegeHuss o Habnwgaembix/NoATBEPXKAAEMbBIX
KOTMPOBKAX AO/MKHbl OOHOBNATLCS HEe pexe, 4YeM Ha
Kaxayto aaTty onpepeneHunsa CHA.

B ToM cnydae, ecnu HanpaBneHHas uHdopMmauus nunbo
cornaweHuwe, peryauvpyioliee OTHOLWEHUS CTOPOH, He
COAEPXWUT YKa3aHMs Ha CPOK, B TedeHne KOTOporo npod.
Y4Y4aCTHUK roTOB COBEPLUMTb CAENKY MO NpeaoCTaBeHHOMN
KOTMPOBKE, TO Takas KOTMPOBKa MOXeT WUCMOJSIb30BaTbCS

AN uenen onpepeneHus  crnpaBensiuBor  CTOMMOCTMU
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pybnsx u He SABASAKOWKMXCS eBpoobnuraumsaMm - LeHa,
onpeaeneHHas no mMoaenu OUEHKW Ans ueHHbiX 6ymar,
HOMMHUPOBAHHbLIX B pybnax, B COOTBETCTBMM C
MpunoxeHnem 23 (Moaenb OLEHKN NCNONb3YyeT UCXOAHbIe
OaHHble 2-ro YPOBHS B Cly4Yae OTHeceHus obnuraumnm k IV
PENTUHIOBOM rpynne)

3) ueHa (CTOMMOCTb) onpegesieHHas C UCNO/b30BaHMEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX MPod. y4YacCTHUKAMU pPblHKA LEHHbIX
6ymar, Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXAEHWUS
Ynpasnagwwen KomnaHmm (B TOM 4uciie 0 CcnocobHocTH
peann3oBaTb akTMB TakKMM JiMUAM), B TeYeHWe CpokKa,
YCTAHOB/IEHHOro Mpod. YYaCTHMKOM AAs BO3MOXHOro
COBeplIeHNa CcAesKM Mo npeaocTaB/ieHHON KOTUpPOBKe.
Mpn 3TOM cBedeHMs O HabnogaeMblx/NOATBEPXKAAEMbIX
KOTMPOBKaxX [AO/KHbl OBHOBAATLCA He pexe, 4YeM Ha
Kaxayto gaty onpegenenHma CHA. B Tom cnydae, ecnu
HanpaB/ieHHas MHpopMaums nnbéo cornaweHue,
perynvpytouwiee OTHOWEHUS CTOPOH, He COAEpPXWUT
YKasaHunsa Ha CpoK, B TeYeHne KOToporo npod. y4yaCTHUK
roToB COBEpWWUTb CcAeflky NO  npeaoCcTaB/ieHHOWN
KOTMPOBKE, TO Takas KOTMPOBKa MOXET MCMNOoJ/b30BaTbCs
ONs  uenen onpeaeneHuss CcrnpaBeasiMBoOn  CTOMMOCTMU
LeHHOM 6yMarM TONbKO MO COCTOSIHMIO Ha AaTy
KOTMPOBKMU.

4) ueHa (cToMMOCTb) oOnpegeneHHas Ha OCHOBaHWUMU
oTyeTa OLeHLInKa™, COOTBETCTBYHOLLErO
3aKoHoAAaTesIbHbIM TpeboBaHMSAM B OTHOLLUEHMW OLLEHKMU
mmywecTtea MNO®, nnéo 0 (Honb) (oueHKa MO HYJIEBOW

CTOMMOCTM  AOCTYMHa  TOJIbKO  ASI9  MHOCTpPaHHbIX
obnurauun, He CBA3aHHbIX C POCCUNCKUMM
IPUANYECKMMN  NMLUAMKU, [AONTOBbIX UEHHbIX 6yMmar
MeXAYyHapOoAHbIX (MHaHCOBbIX opraHusauum 7

WHOCTPaHHbIX rocyAapcTB, KoTopble 6blAM NepBUYHO
pasMelleHbl B WHOM CcTpaHe, 4em PO, B cnyvyae
noaTBepXXAeHUS HEBO3MOXHOCTU pacnopsxaTtbcs
AKTMBOM M HanuMuus ob6CToATENbCTB, CBUAETENbCTBYOWMNX
O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYK OUEeHKY

LEeHHOM 6yMarM TONMbKO MO COCTOSIHUIO Ha
KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBAHWUMU
oT4yeTa OueHLUMKa, COOTBETCTBYHOLEro 3aKoHOAAaTe/IbHbIM
TpeboBaHMSAM B OTHOLUEHMWU OLEHKN™ umyuwecTtsa MNNO,
nnb6o 0 (Honb) (B cnyyae noaTBEpPXXAEHUS HEBO3MOXHOCTHW
pacnopsiXaTbCsi akKTMBOM W Hannumsa 06CToATeNbCTB,
CBNAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLECTBUTb
HaAEXHYI OUEHKY aKTMBa B COOTBETCTBUM C
depepanbHbiM  3akoHOM N-135 "O6  oueHO4HOW

pesatenbHocTn" ot 29.07.1998 roga)

naty
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aKTMBa B COOTBETCTBUM C OenepanbHbIM 3aKOHOM N-135
"O6 oueHouHoOM aestenbHocTM" oT 29.07.1998 roaa)

* CnpaBeg/MBas CTOMMOCTb LLeHHbIX Bymar, onpegeneHHas Ha OCHOBAHWM OTYETa OLUEHLLMKA AO/IKHA YYUTbIBATL AEUCTBYIOWME OrpaHNYUTE/IbHbIE
Mepbl, BBeAEHHble B OTHOWEHUW BAagenbua LeHHbIX 6ymar (MHOro Auua, OCyLLEeCTBAAIOWEro npasa No UeHHbiIM bymaram) nMbo MHOro avua
(opraHmsauum), B KOTOpoM (KOTOPOIM) yuMTbIBaAOTCA NpaBa BAafenbla LeHHbIXx bymar, coctasasowmx nmyuectso MN®D, n (Mnm) mecto xpaHeHus

OUEeHMBAEMDIX LEHHbIX 6YMaI'.

XpaHeHue He uyepe3 HP[
MecTo XpaHeHusl, KaKk KpUTEPUIA OrpaHUYeHnst pacnops>XXeHus
LEeHHbIMN ByMmaramum

O6nMraumm MHOCTpaHHOro aMmuTeHTa, FOBO3 PO, MUHOCTpaHHbIEe aKuuU, UHOCTPpaHHbIE naun
obnuraumn MexxayHapoaHbIX KOMMNaHUW, AOJIrOBble (ETF), HOCTpaHHble Aeno3uTapHble
LeHHble 6yMarn MmexxayHapoaHbiX (PMHaHCOBbIX PaACNUCKM, aKLMM MeXXAyHapoOaAHbIX
OpraH1M3auMii U MHOCTPaHHbIX rocyaapcTB KOMMNaHUM

1 ypoBeHb cnpaBeninBoil CTOMMOCTU

bupikeBbie LeHbl NCrOJIb3YIOTCS TOJIbKO MPU Haan4dum 4OCTyrna v BO3MOXHOCTU COBEPLLUATb CAEIKU Ha Takmx bupixax
(cm.[MpunoxeHne 4)

LleHbl OCHOBHOrO pblHKa M3 4YUCNa aKTUBHbIX POCCUNCKNX BUpxk (3a McKnr4dYeHneM MOCKOBCKOM 6UpxuK) Ha JaTy
onpeaeneHna CHA (nmnm 3a nocnegHuUn TOProBbift AeHb, ecnu pabounii geHb 06bsABNEH 6uMpXKen HeToproBbiM) B
nopsiake ybbiBaHMS NpuopuTeTa:
a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWMS TOProBOW CEeCCMU POCCUMICKON Bupxxn Ha aaTty onpegenenmss CHA npwm
YyCNoBuKW MOATBEPXAEHNS ee KOPpPeKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha gaTty onpeaeneHns CHYA, npusHaeTcs
KOPPEKTHOM, €C/IN OHa HaxOAUTCA B MHTEpBAasie MeXAy MWHUMANbHOMW U MaKCMMalbHOM LileHaMM CAENOK Ha 3Ty Xe
0aTy 3TON Xe bupxu;
b) cpegHeB3BelleHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUNCKON BUPXKN Ha aaTy onpeneneHmns CHA,
npu yCcnoBumM, YTo AaHHas LEeHa HaxoaAUTCa B Npeaenax crnpeja no Cnpocy M NpeasoXeHMIo Ha yYKasaHHyo 4aTy;
C) UeHa 3aKpblTMS Ha MOMEHT OKOHYaHMS TOProBOW CEeCCUM POCCUICKOM Bupxun Ha aaTy onpegeneHms CHYA npwu
YCNOBUW MOATBEPXAEHNS €€ KOPPEKTHOCTH;
LleHa 3aKpbITMsS NPU3HAETCS KOPPEKTHOM, eCnu pacKpbiTbl gaHHble 06 o6bemMe TOpros 3a AeHb M 06HLEM TOProB He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBea/sIMBoOW CTOMMOCTH

38



Mopenb OUEHKW, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropmyeckon ueHbl (Mogens CAPM) - Tonbko ans
LeHHbIX 6ymar, obpaluatowmxcs Ha poccuimncknx (3a
nucknoveHmem MAO  MockoBckas 6upxa) wu
WHOCTpPaHHbIX POHAO0BbLIX BMprKax

3 ypoB€eHb cnpaBeaine

O CTOMMOCTH

1) ueHa (cToMMOCTb) onpegeneHHas C WCMNOSIb30BaHMEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTMPOBOK,
npeaocTaBneHHbiX Npod. y4aCTHMKAMUM pblHKa LeHHbIX 6ymar,
Ha OCHOBaHWWM MOTMBUPOBAHHOIO CYXAEHUS Ynpasnsiowen
KOoMMNaHun (B TOM 4yucie O CrocobHOCTU peann3oBaTb aKTUB

TakMM nuvuaM), B TEYEHME CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHUKOM [A/19  BO3MOXHOMO COBEpPLUEHUS CAENKU Mo
npeaocTaBfieHHOW KOTUpoBKe. [lpy  3TOM  CBeAEHUss O

HabntogaemMbix/noaTBEPXAAEMbIX KOTMPOBKax OOJIKHbI
OBHOBNATLCS €XeMecssYHO Ha nocnegHuin pabounmin  OeHb
KaneHgapHoro Mmecsiua. B Tom cnydae, ecnu HanpaBneHHas
nHpopMmaumna nubo cornaweHune, perynupytowiee OTHOLLIEHMUS
CTOPOH, HE COAEPXWUT YKa3aHUA Ha CPOK, B TEYEHME KOTOpPOro
npod. y4YaCTHUK roTos COBEpLWUTb coenky no
NpefoCTaBNEHHON KOTMPOBKE, TO TakKas KOTUPOBKA MOXET
MCMOoNb30BaTbCsa AN LUeNen onpeaeneHns CcnpaBensinBomn
CTOMMOCTM UeHHOW 6yMarnm TOJSIbKO MO COCTOSIHMIO Ha AaTty
KOTUPOBKMU.

2) ueHa (CTOMMOCTb) oOnpeaesieHHas Ha OCHOBaHWM OT4yeTa
oLeHLmnKa*, COOTBETCTBYIOLLErO 3aKoHoAaTesnbHbIM
TpeboBaHUSAM B OTHOLLEHWUWM OLEHKKN nMmylecTtsa MN®, nnbo 0
(Honb) (B cnydae noaTBepXXAeHUS HEBO3MOXHOCTU
pacrnopsixaTbCd  aKTMBOM M Hananuus  o6CTOATENbCTB,
CBNAETENLCTBYOLWMX o} HEBO3MOXHOCTH OCYLLLECTBUTb
HaZeXHYl OLEHKY akTuBa B CooTBeTCcTBMU C DeaepanbHbIM
3akoHoM N-135 "O6 oueHouHoOn gedaTenbHocTn" oT 29.07.1998
roga)

1) LeHa (cTonmMocTb) onpepeneHHas C
NCNonb30BaHWeM HabnwaaeMbix/noaTBEPXKAAEMbIX
KOTMPOBOK, NpeAoCTaBNeHHbIX Npod. y4yacTHUKaMmn
pblHKa LLeHHbIX bymar, Ha OCHOBaHMUM
MOTUBMPOBAHHOIO Cy>XaeHus Ynpasnstowien
KoMnaHuu (B TOM Yyncne o crocobHOCTM peannsoBaTtb
aKTMB TakKmM  7uuaMm), B TeyeHue Cpoka,
YCTaHOBNIEHHOIO npod. Y4YaCTHUKOM ans
BO3MOXHOI0 coBepLueHuns caenkm no
npenocTaBNeHHOM KOTMpOBKe. [pn 3TOM cBeaeHus 0O
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUpPOBKax
OO/MKHbI OBHOBNSATLCS He pexe, YeM Ha Kaxayk
paty onpegeneHnsa CYA. B ToM cnydae, ecnu
HanpasfieHHas wHdopMauma nmbo cornaweHue,
perynupytoulee OTHOLIEHUS CTOPOH, HE COAEPXWUT
yKasaHMa Ha CpoK, B TeyeHue KOToporo npod.
Y4YaCTHUK roToB COBEpLWUTb caenky no
npenocTaBNeHHON KOTMPOBKE, TO Takas KOTMPOBKA
MOXET WCNOAb30BaTbCA ANA uenen onpeneneHus
cnpaBeasiMBoi CTOMMOCTM LLeHHOW ByMarm ToNbKO no
COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHWUMU
oTyeTa OLeHLInKa™, COOTBETCTBYIOLLErO
3aKoHoAaTeNlbHbIM  TpeboBaHUAM B OTHOLLUEHUMU
oueHkn mmyuwectea NMN®, nnbo 0 (Honb) (B cnydae

noaTBeEpPXAEHNA HEBO3MOXHOCTU pacnopsAaXaTbCA
aKTNBOM n Hann4yus obcTroaTenbCTB,
CBUAETENBCTBYOWNX 0] HEBO3MOXHOCTH
OCyWeCTBUTb HaAEeXHYH OLUEeHKY aKTuBa B

cooTBeTCcTBMKU C PepepanbHbiM 3akoHOM N-135 "O6

oueHo4YHon aesaTenbHocTn" ot 29.07.1998 roaa)
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* CnpaBenMBan CTOMMOCTb LieHHbIX bymar, onpeaeneHHas Ha OCHOBaHWUM OTYETa OLEHLUMKA AO0/MKHA YYMTbIBATb AEWCTBYIOLME OrpaHUUYNTENbHbIE
Mepbl, BBeAEHHble B OTHOLIEHUM Bnadenbla LeHHbIX bymar (MHOro Anua, OCyLEecTBAAIOWLIEro npasa Mo LeHHbIM bymaram) naMbo MHOro Anua
(opraHmsauum), B KOTOPOM (KOTOPOI) yYMTbIBAOTCA NpaBa BAaZeNbLa LeHHbIXx 6ymar, coctasastowmx nmywectso MNP, n (nnm) mecto xpaHeHus

oueHMBaeMbIX LEHHbIX 6yN\ar.
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MpunoxxeHune 4

MepeuyeHb AOCTYNHbIX U HabnroaaeMbIX
6uprxkeBbIX NNOLWAAO0K

HdocTynHble n Habrogaembie 6upixkeBbie NaoLWanKu

MNy6anyHoe akumoHepHoe obuectBo «MockoBckast bupxa MMBB-PTC»
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Mpuno)xxeHune 5

MeToa npuBeAeHHON CTOMMOCTH
6yaAyLmnX AeHEeXXHbIX NOTOKOB

5.1. lNpuBeneHHasi CTOMMOCTb 6yAyLUNX AEHEXKHbIX TOTOKOB
NpuBeaeHHas CTOMMOCTb OyAyWKMX [OEHEeXHbIX MOTOKOB, YKa3aHHas B HACTOSLWeEM

NMPUNTOXEHUN, PACCHUTbIBAETCA ANd AEMNO3NTOB B KPEAUTHbLIX OpraHmM3aundax B Chiy4dadX,

yKa3aHHbIX B [MpunoxeHun 10;

dopMyna pacyéTa npuMBeAeHHON CTOMMOCTUN ByAyLLMX AEHEXHbIX NOTOKOB:

Z P
_ n
n=1

rae:
PV — cnpaBeanueas (npuBeaeHHasi) CTOMMOCTb akTuea (obsa3aTtenbcrTea);

N — KONM4ecTBO AEHEeXHbIX MOTOKOB A0 AaTbl NoralleHns akTusa (O6ﬂ3aTeﬂbCTBa),

HaumMHas c AaTtbl onpeaenenns CHA;

P, — CcyMMa n-0ro AeHeXHOro noTtoka (MpOLEeHTbl 1 OCHOBHas CyMMa);

n— I'IOpFl,CI,KOBbIﬁ HOMEp AEeHEeXHOro NoToKa, HaunHasa ¢ aatbl onpegeneHuns CYA;

Dn — KONMYecTBO AHeN OT AaThl onpegeneHna CHA no patbl N-0ro AeHexHoro

NoTOKa;
r — CTaBKa AUCKOHTUPOBAHUA B MPOLIEHTAX rofloBbiX, OMpPeAesieHHass B HACTOSALLEM
NPUTOXKEHUN.

5.2. lNopsigok onpeaeneHnss 1 KOPPEKTUPOBKM MOTOKOB [E€HEXHbIX CPEACTB

[leHeXHble MOoTOKM, BKJ4Yas I'IpOLl,EHTHbIl‘/JI Aoxoad, pacCymTbiBalOTCA B COOTBETCTBMU C
ycnoBmnamMmm Aoroeopa, AATOM AEHEeXHOro NoToka CYMTaeTCs oxuaaemas AaTa, B KOTOPYIO
NAaHNUPYETCA NOCTyNAeEHNE AEHEXHDbIX CPEACTB, COOTBETCTBYHOLWAaA AaTE€ OKOHYaHNA N-0ro

nepunoaa (3a MCKNIOYEHNEM CNnyYdYaeB AOCPOYHOIro noraleHmnsa oCHOBHOIro p,onra).
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CyMMbl A€HEeXHbIX MOTOKOB pacCUMTbIBAKOTCA C Y4YeTOM KanuTanusaumm MNpPOLEHTHbIX

[10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMW AOrOBOpa.

Mpacduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

ans

BHECEHUS U3MEHEHUIr B AoroBop (B TOM 4uUCNe B 4YAaCTU U3MEHEHWUS CTaBKWU MO
[IOrOBOpPY, CpoOKa AencTBUsS [0roBopa, MNEpUOAUYHOCTM WN CPOKOB BbIMIaThI
NPOLEHTHbIX AOX0A0B),

M3MEHEHUS CYMMbl OCHOBHOro Josra (MOMoSIHEHMS, YaCTMYHOro [AO0CPOYHOrO

noraweHnss OCHOBHOIO A0Jira, eCin OHO He 6blno YUYTEHO B rpad)MKe).

yyeTa B CrnpaBeanmeon CcTomMocTu obecueHeHuss no aeno3uty (Bkaagy)

npon3BoaAnNTCA KOPPEKTUPOBKA BENMYUHBI OXMNAOAEMbIX AEHEXHbLIX MOTOKOB (Pn) B

COOTBETCTBUM C [punnoxeHmem 6.

5.3. MepmnoanyHOCTb ONpeAENEHUs CTaBKU ANCKOHTUPOBAHMS

CraBka AMCKOHTMPOBAHUSA onpefenigaeTcss No COCTOSHMIO Ha KaXAaykt AaTy onpenesieHus

cn paBe,U,ﬂMBOVI CTOMMOCTHU, BKJIHOHaA:

AaTy NepBoOHa4YanbHOro NpM3HaHusa aktmea (obs3aTenbcrea);

AaTy Hayana nNpuMeHeHUs W3MEeHEeHWW W AOMOSIHEHWMW B HacTtosiwme [MpaBuna
onpegeneHns CYA B 4aCTM M3MEHEHMs BMAA PbIHOYHOM CTaBKWM rMocne
nepBOHa4yanbHOro NpuU3HaHus aktuea (obs3atenbcTea);

0aTy WU3MeHeHus Kaw4veBoW cTaBkn baHka Poccum, nocne nepBoHayasbHOro

npu3HaHmsa aktnea (0b6sa3aTenbCTBa).

5.4. lNopsaok onpeaeneHnss ctaBkn ANCKOHTUPOBAaHUS 4715 AE€No3nTa

CraBka AUCKOHTUPOBAHUSA paBHa:

1) CraBKa No 4Orosopy Npu3HaeTCcA pbIHOYHOMW, €C/IN AOroBOP 3aKJ1I0OYEeH
c 6aHkoM, koTopbii BxoauT B [lepeyeHb CUCTEMHO 3HA4YUMbIX
KpeAMTHbIX OpraHusauuvi, yTBep)XAaeHHbii bBaHkoM Poccunm Ha
OCHOBaHUM METOAMKW, YCTaHOBJIEHHOW Yka3aHueM baHka Poccum ot
13.04.2021 N2 5778-Y «O wMetoaAuke onpeaeneHnss CUCTEMHO
3HAUMMbIX KPEeAMUTHbIX OpraHM3auyuMin>», n ony6/sIMKoBaHHbIM Ha cauTte
BbaHka Poccun www.cbr.ru no COCTOSSHUIO Ha AaTy NepBOHa4yaJibHOro
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NpU3HaHuA.

2) CTaBKe, NpeayCMOTPEHHOW AOroBOpoOM B Te4YeHMEe MaKCUMAaJIbHOro
CpoKa, ecnum ee 3HauyeHMe HaxoAauTCcAa B npeaesiax AuanasoHa
Kose6aHM pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C y4eToM
nocneaHen pacKpbITOW CTaBKMU, €C/IM AOroBOp 3akKJ/Il0UeH C 6aHKOM,
KOTOpPbIA He BxoauT B lepeuyeHb CUCTEMHO 3HAUMMbIX KPeAMUTHbIX
opraHum3auuvii, yTBep>XAeHHbl BaHkoM PoccMuM Ha OCHOBaHUM
MEeTOAMKMN, YCTAaHOBJIEHHOM YkKa3saHueM baHka Poccum ot 13.04.2021
Ne 5778-Y «O mMetoamke onpeaeneHUss CUCTEMHO 3Ha4YMMbIX
KpeAMTHbIX OpraHusauum», M ony6simkoBaHHbIA Ha caute bBaHkKa
Poccun www.cbr.ru no CcOCTOSAHMIO Ha pAaty nepBoOHa4yasibHOro

npuU3HaHuA.

[nanasoH pbIHOYHbIX CTABOK onpeaensetrcs B npeaenax (BKAYUTENbHO):

*  OT MMHUMaNbHOM PbIHOYHOW CTaBKW, PAaBHOM 3HAYEHUIO PbIHOYHOW CTaBKM Ha
ropusoHtTe 3 MecsueB C YYeTOM TMOCNeAHEN pacKpbiTOM CTaBKM,
YMEHbLUEHHOMY Ha BeNNUYUHY Cnpead (Kummun)-

* [0 MaKCUMManbHOW PbIHOYHOW CTaBKW, PaBHOM 3HAYEHUIO PbIHOYHOW CTaBKMU
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOM nocneaHer pacKpbITOM CTaBKMW,
YBE/IMYEHHOMY Ha BENNYUHY CNPela (M .maxc) -

Cnpea (AonycTMMoOEe OTK/IOHEHWE B MPOLEHTax OT 3HAauyeHUsl PbIHOYHOW CTaBKM)

YCTaHaB/MBAETCA B pa3Mepe CTaHAapPTHOro OTKIoHeHWe (O) pbIHOYHbBIX CTaBOK Ha

rOpu3oHTEe 3 MecsilueB C Y4YeTOM MoCneAHeN pacKpbiTO PbIHOYHOW CTaBKU W
onpepensetcs no ¢gopmynel:

?:1(rpbmi - rprH)Z .

6 = OKPYTJI( 3 ;

2)

roe:

O — CTaHAapTHOE OTK/IOHEHME PbIHOYHbIX CTaBOK;

1 CootBetctByeT pyHkumm CTAHOOTKJIOH.I" B nporpamme MS Excel
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prIHl. — 3Ha4YeHMne pbIHOYHOW CTaBKMW;

Tonin — CPeAHee 3HaueHune PbIHOYHOW CTaBKWU U3 reHepanibHOW COBOKYMHOCTU

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HauyeHne O paccymTbiBaeTcs 6e3 NpOMEeXyTOYHbIX OKPYr1eHWA U COOTBETCTBYET
3Ha4YeHUo B NpoLEeHTax, OKPYri1eHHOMY A0 2 3HaKOB Nocsie 3ansTon.

CraBka no gorosopy (r,,.) MPMMEHAETCS B KayecTBe CTaBKM AMCKOHTMPOBAHWUS, €Cu

cobniogaercs YCnoBue:

rprH.MI/IH S r/IlOF S rprH.MaKC

B KayectBe pbIHOYHbIX CTaBOK AN  AEnOo3uMTOB  MPUMEHSTCA  3HA4YeHus
CcpenHeB3BELUEHHbIX NMPOLEHTHbIX CTAaBOK MO MPUBEYEHHbIM KpeAUTHbIMM OpraHn3aumsamMm
BKnagaM (Aeno3mtaM) HedMHAHCOBbLIX OpraHmsaumi B pybnsx M MHOCTPaHHOW BankoTe,
packpbiBaeMble Ha oduLManbLHOM caiTe baHka Poccunun?.

Ncnonb3yloTca cpefHeB3BELWEHHble CTaBkuM B pybnsix M MHOCTpPaAHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoM canTte baHka Poccum B uenom no Poccuinckon
denepaumn.

CpenHeB3BelleHHble CTaBKM ONpeaenstoTca C UCMosib30BaHMEM LWKanbl (pa3BepHyTon),
BKJIOHAKOLLEN NO3ULINN:

e no0 30 aHen, kpome ao BoctpeboBaHusa
e 0T 31 go 90 KaneHaapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHENR;

e 0T 181 kaneHaapHbIX gHen Ao 1 roaa;
e 0T 1roaa no 3 ner;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOW B OTHOLWIEHUW AEMN03UTa SABNAETCS 3HAUYEHME CpeAHEB3BELUEHHOWM
NPOLEHTHON CTaBKW 3a Mecsil, Hanbonee 6NM3KUIN K gaTe onpeneneHus cnpasensineomn
CTOMMOCTU, B BaslOTe, COOTBETCTBYIOLLEN BajtoTe AENO3UTA, Ha CPOK, COMOCTAaBUMbIN C
0XXMAAEMbIM CPOKOM pa3MeLleHUsi, pacCUMTaHHbIM OT AaTbl ONpeAeneHus cnpaBeamBo
CTOMMOCTH.

2 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#CheckedItem.
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Ecnn Hambonee no3agHas cpeaHeB3BelLLEHHAs MPOLEHTHas CTaBKa, pacKpbiTas Ha caunTe
baHka Poccuun, paccumMTaHa paHee, 4YeM 3a Mecsily A0 AaTbl onpeaeneHms cnpaBeanmBown
CTOMMOCTU, pbIHOYHAs CTaBKa NOANEXUT aHaNn3y Ha HeEObX0ANMOCTb KOPPEKTMPOBKU (CM.

pasgen 5.5. MNopsaoK KOPppeKTUPOBKN PbIHOYHOW CTaBKM HacToswero MNpunoxeHums).

3) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha MU3MEHEeHMUe KJIIoUEeBOM
CTaBKMW, €C/IM CTaBKa NO [OroBOpy BbIXOAWUT 3a rpaHuUbl Anana3oHa
PbIHOYHbIX CTAaBOK (CM. MYHKT BbIlLE€) WIN €C/IM CTaBKa Nno AOroBopy

He yCTaHOBJ1€Ha.

MNMopsiAoK KOPPEKTUPOBKM PbIHOYHOW CTaBKM Ha M3MEHEHMNE KTIIOYEBOW CTaBKUW ONMCaH

B nogpasaene 5.5. HacTtodwero MpunoxeHus.

B cnyyae BHeceHMsI U3MEHEHUI N AONOAHEHUI B HacTosiwme MNMpaBuna onpeaeneHns
CHA B yacTm u3MeHeHMs BMAa PbIHOYHOW CTaBKM ANa akTuBoB (06sA3aTenbCcTs)
NPU3HAHHbIX A0 BCTYNIEHUS B CUAY M3MEHEHUN WU AOMNOSIHEHMW B HacTosiwme [NpaBuna
onpepeneHns CHA HoBas pblHOYHAsA CTaBKa MPUMEHSIETCA C AaTbl BCTYMJIEHUS B CUNY

N3MEHEHUN N AOMONHEHMN B HacToswwme lMpasuna onpeaenenmnsa CHA.

5.5. lopsa0K KOPpPEKTUPOBKN PbIHOYHOM CTaBKU

YKazaHHbIN nopaaokK WUCNosib3yeTca B Chy4dae, e€C/lin B Ka4dectBe prHOHHOVI CTaBKu

BblbpaHa cpeaHeB3BelweHHasa ctaBka baHka Poccunm

Ecnn nocnegHsas packpbiTas Ha canTe baHka Poccum cpegHeB3BelleHHass CTaBKa
paccuyMTaHa paHee, YeM 3a Mecsl, A0 AaTbl OnpeaesieHns CnpaBesnBon CTOMMOCTU akTMBa
(obsizaTenbcTBa), Ans onpeaeneHnss HeobXoAMMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKMU

NPUMEHSAETCA CNeAYOLWNIA NOAXOA:

e KJlOyeBas ctaBka baHka Poccuu, pencreoBaBluiasi Ha nocnegHun pabounin geHb
Mecsua, 3a KOTOpbIW onpejeneHa cpefHeB3BelWleHHas CTaBKa, CpaBHMBAETCH C
KnwoyeBon cTtaBkon bBaHka Poccuu, p[encrTeylowen Ha AaTy onpeaeneHus

cnpaBeanBol CTOMMOCTHU;
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e ecnun knw4yesas ctaBka baHka Poccmn He nameHunacb 4O MOMEHTa onpeaeneHus
CrnpaBeanmBon CTOMMOCTU, B Ka4eCTBEe PbIHOYHOW CTaBKM MPUMEHSETCA NoceaHsas
pacKkpbiTasi CpeaAHeB3BELLEeHHas CTaBKa;

e ecCcnn kw4eBas crtaBka baHka Poccum m3MeHunacb A0 MOMEHTa onpeaeneHus
CnpaBeasiMBON CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKN NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeaHeB3BeleHHas CTaBka, KoTopas KOppeKTunpyeTtcs
nponopumoHanbHO M3MeHeHuto Knioueson cTaBkn baHka Poccuu, T.e. 3HayvyeHue
PbIHOYHOW CTaBKM U3MEHSIETCS B TOW >Xe nponopumm, B KakKOW WU3MEHuacb

KNKo4YeEBaa CTaBKa.
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MpunoxxeHune 6
MeTtoauka onpepeneHma crnpaBea/imuBor CTOMMOCTM aKTUBOB C
y4eToM KpeaUTHbIX PUCKOB

O6wme nonoXKeHus

OueHKa KpeauTHOro puMcka MCMonb3yeTcs ANs pacyeTa CrnpaBensiMBoOM CTOMMOCTMU
akTuBoB. [lpn 3TOM B 3aBUCUMOCTM OT CTEMEHU BJINSHUSA KpPeaAUTHOro pucka Ha
CnpaBea/IMBYH0 CTOMMOCTb aKTUBbI KNaccMduumMpyoTcs Ha cneaytouime ctagmn:

e cTaHgapTHble (6e3 npu3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

e aKTuBbIl, Haxoadawmnecsd B ,u,ecbonTe.

NMepeyeHb  aKTUBOB, MCMNoJib3yeMbli ana yKa3aHHbIX  CTapum
3aA0/1)KEHHOCTH, CrpaBea/imBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pasMep

KpeaAuTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB obecueHeHUs ), a UMEHHO:
e [ebutopckas 3a40/KEHHOCTb (B Cny4yae onpeaeneHns crnpaseasimBon CTOMMOCTHU
TakKoM 3a40/DKEHHOCTU C WUCMOSIb30BaHMEM MeToda MNpuBEAEHHOW CTOMMOCTUM 6yayuimnx

AEHEXHbIX I'IOTOKOB).

O6ecueHeHHble (6e3 HacTynneHun aecgonrta), a UMEHHO:

e [leHexHble CpeAcTBa Ha CYeTax M BO BKIAAaAX;

e [lonroBble MHCTPYMEHTbl (B Clly4yae OTCYTCTBUSA LEH OCHOBHOMO pblHKA W LEH,
paccyMTaHHbIX HabnwaaeMbiIMKU UCTOYHMKAMU MHGopMauun (B T.4. HKO AO HPI v nHbIX
ueH MHAPOPMaLUMOHHbIX CUCTEM, UCMNOJb3YeMbIX B HacToswmx [lpaBunax onpeneneHus
CYA, nossonsWMX onpeaenuTb CipaBeannBYO CTOMMOCTb Ha AaTy onpeaeneHus CHA);

e [lebutopckas 3a40/1KEHHOCTb;

e AKTWBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHUM OT4eTa oueHwmka (C

y4YeTOM MOJIOXEHWI, YCTAaHOB/EHHbIX B Pasaene 6 HacTOSALWEro NPUIOXKEHUS).

AKTMBbI, Haxoaswmecs B aedosnte, a MMEHHO:

e Bce BWAblI aKTUBOB, Haxoasilwmnecs B aedonTe.
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TepMUHbI U onpeaesieHns, ucnoJsibdyemblie B Hacrtosuwem lNMpunoxxeHum

KoHTpareHT — MU0, HENoCcpeaACTBEHHO CBA3aHHOE C aKTUBOM, BXOASLLMM B COCTaB
nMyLlecTBa nno, n YpPOBEHb KpeantocnocobHocTn/puHaHCOBOM
HaAeXXHOCTU/(PMHAHCOBON YCTOMYMBOCTM TaKoOro suvua HenocpeaCTBEHHO BINAET Ha
cripaBeanmMByd CTOMMOCTb akTmBa. KoHTpareHTamu MNMND aBAAOTCS 3MUTEHTbl LEHHbIX
6ymar, aebutopbl No gorosopaM c umywectsoM NMUO, 6aHKN, KpeaAnTHbIE U HEKPEAUTHbIE

opraHmsaumnm n npoymne obg3aHHbIe No akTmBam MNO nunua.

KpeanTHbIA PUCK — PUCK BO3HWKHOBEHWS MOTEPb B pe3ysibTaTe HEUCMNOSHEHUS
KOHTpaAareHToM 0653aTefnbCTB, a TakKXe B  pe3ynbTaTe€ WU3MEHEHUS  OLEHKMU

KpeanToCcnocobHOCTM (KpeaMTHOro pUcka) KoOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaeneHusn cnpasen/imuBoi CTOMMOCTM:

e B poccuimickux pybasax:

[ins 3a0/1KEHHOCTU CO CPOKOM /10 MOralleHUs, He NpeBbiWwaowmM 1 KaneHaapHbin
AeHb — ctaBka RUONIAS3;

CraBka, onpegensemMas w3 G-kpuon (KpuBOM 6€CKYNOHHOM A0XOAHOCTU
MocCKOBCKOW 61pxKn+), NOCTPOEHHOM MO POCCUICKUM FrOCyAapCTBEHHbIM 06Mrauusam - Ans
3a0/HKEHHOCTN CO CPOKOM [0 MnoralleHus, npesblwarwmm 1 KaneHaapHbii AeHb.

Ons uenen pacyeTta 6e3pMCKOBOI CTaBKM, UCNOMAb3YIOTCA cneaytouwme
OKpYr/eHus:

3HayeHune cpoKa CTaBKKU onpeaensieTcsa Ao 4 3HaKOB Mocsie 3anaTou;

NTorosBoe 3HayeHne CTaBKu onpegensieTcs A0 2 3HaKOB nocre 3ansaTon.

B oTcyTCTBME BO3MOXHOCTU onpeaeneHus akTyanbHbiX 3HadeHu KB MockoBckown
6upXXn B KayecTBe BPEMEHHOW anbTepHaTuBbl 6€3pUCKOBOM CTaBKWM AN OonpeaeneHus
cnpaBeasIiMBOM CTOMMOCTU aKTUMBOB MOXET ObITb MCMOJIb30BaHa CTaBKa, paccyuTbiBaemas
MeToAOM MHTepnonsauum (HanpuMmep, IMHENHOM) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha

naTy onpeaenieHns cnpaBeasMBoi CTOMMOCTU. Bbi6op MHOWM CTaBKM B OTHOLUEHUU aKTUBa

3 http://ruonia.ru/
4 https://www.moex.com/s2532
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Ynpasnstowas KoMnaHnsa oopMaseT MOTUBUPOBAHHbBIM CY>XAEHMEM N NPeaoCTaBIsSeET ero

B Cneumann3npoBaHHbIM A4eno3uTapuin.

e B amMepukaHckux gonnapax:

[Ons 3a40M1KEHHOCTM CO CPOKOM 10 NOralleHus, He NMpeBbiWaowmM 1 KaneHaapHbii
NeHb — ctaBka SOFRS5;

[Ons 3a40/1KEHHOCTN CO CPOKOM A0 MNoralleHus cBbille 1 KaneHaapHoro AHs, HO He
npesblwarowmm 30 KaneHaapHbIX AHEN — MHTEPNOAALUNSA CTaBKN MeXAy 3HaYEHMEM CTaBKU
SOFR 1 cTaBKoOW Mo aMeEpPUKAHCKUM rocyA4apCTBEHHbIM LIEHHbIM 6yMaraM® Ha cpok 1 mMecsu.

CrtaBka, nosiy4yawuwasicas MeToAOM JIMHEMHOW  MHTEepnonsiuMnm  CTaBOK MO
AMEPUKAHCKUM [OCYAAPCTBEHHbIM 0b6nuraumaMm - Ans 3a[40/XKEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHemn.

e B eBpo:
ANna 3a40/KEHHOCTM CO CPOKOM A0 NOraweHus, He npeBblwarwmm 1 KaneHaapHbii AeHb

— CcTaBka €STR;

[Nnsa 3a40/MKEHHOCTM CO CPOKOM A0 NoralleHns cBbiwe 1 KaneHaapHoro gHs, HO He
npesblwarowmmM 90 KaneHaapHbIX AHEN — MHTEPNONSALNS CTaBKN MeXAy 3HaYEeHNEM CTaBKU
€STR 1 cTaBkoM No o6anraumsiM eBpo30oHbl ¢ penTuHrom AAA® Ha cpok 3 Mecsiua.

CraBka, nony4yarowascss METOA0M JIMHEMHON MHTEPNOAALMKN CTaBOK No obnuraymam
€BPO30Hbl C pentnHrom AAA - ANnsS 3a40/KEHHOCTUM CO CPOKOM A0 rMoralleHus,

npeBblwatowmnm 90 KaneHaapHbIX OHEN.

e B npounmx BanwTax — Kak 6e3puckoBas cTaBka (NmMbo ee uHTepnonsauus,
HanpuMep, NMHENHas) B COOTBETCTBYIOLLEN BastoTe.

dopmyna 1. PopmMmyna JIMHENHON MHTepNOAALUUN

5 https://www.sofrrate.com/

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

7 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-

term_rate/html/index.en.html
8

https://www.ecb.europa.eu/stats/financial_markets _and_interest rates/euro_area_yield curves/html/inde
x.en.html
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RKpnin.€cii Dy, < Dpin

D,-V_4
1/117 X (RKy41 — RKV_l) ,ec Dyin < Dy < Dpax
+1— V1

RKpmax.€cma D,y = Doy

RKy_, +

roe:

Dm - CpOK [0 noraweHuss WMHCTpPyMeHTa m B rogax (onpegensercsa cC
TOYHOCTbIO A0 4 3HAKOB MOC/e 3ansaTon);

Dmin, Dmax - MMHMMasbHbIN (MaKCUMasibHbIAN) CPOK, Ha KOTOPbIA onpeaeneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKYrnoHHOM  AOXOAHOCTM  MOAXOASALMX
(peneBaHTHbIX) roCyAapCTBEHHbIX UeHHbIXx 6yMmar, B rogax (onpegensercsa c
TOYHOCTbIO A0 4 3HAKOB MOCNe 3anaTon);

Vi1, V.1 — Hanbonee 6nm3knuin K Dm CPOK, Ha KOTOPbIA U3BECTHO 3HadeHue
KpnBOWM 6eCKYnOHHOW AO0XOAHOCTU, He npeBbliwawmun (npesbiwaowmmn) Dm, B
rogax (onpegensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB MOC/e 3ansaTon);

RK(T) — ypoBeHb NPOLEHTHbIX CTAaBOK ANng cpoka T, rae T MOXeT NpuHUMaThb
3HaveHud V-1, V+1, Dmin, Dmax. IToroBoe 3Ha4yeHne CTaBkKu ornpeaensietcsa Ao 2

3HaKOB Mocse 3ansTon B npoueHTax u Ao 4 3HaKOB B AONSX.

CoR (Cost of Risk, CTOMMOCTb pUCKa) — A0/ OXUAAEMbIX KPeAUTHbIX YObITKOB,
onpeaensieMass Kak OTHOWeHuMe CyMMbl ChHOpPMMPOBAHHOIO pe3epBa No4 KpeauTHble
ybbITKM K BanoBon 6anaHCOBOM CTOMMOCTM KpeauToB MO AaHHbIM OoT4yeTHocTM MCOO
BblbpaHHbIX 6aHKOB. MNMopsaok onpeaeneHna CoR ycTaHOBAEH B pa3saene 6 HacTosLwero

MpnnoxeHus.

KpeaAuTHbIW PENuTUHI — MHEHMEe HEe3aBUCUMOro PENTUHIOBOrO areHTCcTBa O
CNOCOB6HOCTM PpEeUTUHIYyeMoro Jsmua WCNOMHATb MpUHATbIe Ha ceba  duHaHCcoBbIE
obsazatenbctea (0 ero KpeamTocnocobHOCTM, (PUHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTU), BbIpaXXeHHOe C WCMNOSIb30BAaHWEM pPENTUHIOBOW  KaTeropum o
onpeaeneHHoOM penTUHIOBOM LLKane.

B uensx npuMeHeHUs HacTosiwen MeTOAMKM AN MOHUTOPWUHIa NpPU3HAKOB
obecueHeHnss un cobbiTin  pedonTa UCNOMb3YKTCA MHPOpPMaUMSA, NOoSydYeHHas
(onybnukoBaHHas) OT CreaylWmX PENTUHIOBbLIX areHTCTB:

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHTctBo (AKPA)

e PentuHroesoe areHTcTBO RAEX («2KcnepT PA»)
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e O6WeCcTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbIO «HauumoHanbHoe PenTMHrosoe
AreHTctBo» (OO0 «HPA>»)

e O6WwecTBO C OrpaHWUYEHHOW OTBETCTBEHHOCTbI <«HauwmoHanbHble KpeauTHble
PentnHrn»(000 «HKP»)

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

B uendax npuMeHeHWa HacTosWen MeToAMKM AN MOHUTOPUHIa MNpU3HAKOoB
obecueHeHns n cobbiTnn aedonTa, a Tak Xe ANnsa onpeaeneHns ypoBHsa pelTuUHra C uenbto
nocneaywowero onpegeneHns BenuunH PD, ucnonb3yeTcsd WH@OpMauus, nonyyvyeHHas
(onybnmnkoBaHHas) OT cneayLWnX PeENTUHIOBbLIX areHTCTB (NpU UX HaIM4nm):

e AHanutnyeckoe KpeantHoe PenTnHrosoe AreHtctBo (AKPA)

e PentuHrosoe areHTcTBOo RAEX («2kcnept PA»)

e ObWecTBO C OrpaHM4YeHHOM OTBETCTBEHHOCTbIO <«HaumoHanbHOe PenTUHrosoe

AreHTtcTBO» (OO0 «HPA»)

e ObWecTBO C OrpaHUYEHHOW OTBETCTBEHHOCTbI <«HauuoHanbHble KpeauTHble

PentnHrn» (000 «HKP>»)

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

CTyneHb KpeauTHOro peutuHra (rpemMa) - MWHMManNbHbIMA War aetannsauum
KPeaAUTHOro penTuHra B 6yKBEHHO-CMMBONbHbIX (Hanpumep, BBB-, BB+ u T.n.) wan

6ykBeHHO-uncnoBbIX (Hanpumep, Baa3, Bal) o6o3HaveHUsX.

AedonTt - HacTynneHue (BbisBNeHUe) CobbITUN, NMpuUpaBHMBaeMbIX K aedonTy u
YCTaHOBMIEHHbIX B pasgene 3 Hacrtosuwero MNMpunoxXeHns n OTCYyTCTBUE yperynmpoBaHUs
CUTyauMmn Ha CPOKMK, onpenensieMble oTAeNbHO 4719 pa3HOro BuAa aktuBoB/0bsa3aTenbCTB.

MpeaenbHble CPOKM MNpU3HaHUA AedonTa ANa pasfMyHbIX BUAOB 3a40/KEHHOCTHU

yKasaHbl B . 3.1.
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OnepaunoHHas aebuTopckas 3af0J/HKEHHOCTb — 1€6MTOPCKas 3a40/KEHHOCTD,
OTBEYaloLLas KPUTEPUAM, YCTAHOBIEHHbIM B [TPUNOXEHUM 7, @ TAKXKE UHbIM MPUNOXKEHUAM

HacToswwmx Mpasun onpeneneHns CHA ans npusHaHUA 3a40/1>KEHHOCTH OI'IGpE]Ll,VIOHHOVI.

Paszanen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. Ana onepaunmoHHOW 3a[40/HKEHHOCTM BMAOB, YKa3aHHbIX B HACTOSALWMX
MpaBunax onpeaeneHnsa CYA, AUCKOHTUMpPOBaAHME He NpoBOAUTCS, MNpu cobnoaeHun
TpeboBaHMN AN15 NPU3HAHUSA 3a40/HDKEHHOCTM B KayecTBe onepaumMoHHOMN.

1.2. OueHka akTmeBoB 6e3 npu3HakoB obecueHeHUs, crnpaBeanMBasl CTOMMOCTb
KOTOpPbIX ONpeAensieTcs no MeToay npmBefeHHON CTOMMOCTM 6yAyLnMX AEHEXHbIX MOTOKOB
(3a NCKNYEeHMEM Aeno3nToB, NOPSAOK onpeaeneHns cnpaseanmBon CTOMMOCTU KOTOPbIX
yctaHosneH B lMpunoxeHun 5 Hactoawmx MNpasun onpepneneHns CHA) paccuymTbiBaeTcs

cneayrwmnm o6pa30M .

dopmMmyna 2:

PV =Y¥N_ a

1—LGD x PD(T ,
_1(1+R(T(n)))T(n)/365( *PD(Tn))

rge

PV — cnpasensineBas CTOMMOCTb aKTUBA;

N - KONMYEeCTBO AEHEXHbIX MOTOKOB A0 AaTbl MOraweHnsa akTuBa, HadMHasa C AaThl
onpeaeneHnsa CHA;

P,, - CyMMa N-0ro AeHEeXHOoro rnotoka (MpoueHTbl 1 OCHOBHAas CyMMa);

N - NOPSIAKOBbIN HOMEP AEHEXHOro noToka, HadnMHasa ¢ aatbl onpeaeneHns CHA;

R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n);

T(n) - KONM4YecTBO AHen OT aaTbl onpegeneHua CHA g0 AaTbl N-0ro AEHEXHOro
noToka. B gaTy noraweHus AeHeXHOro notoka 3HadeHune T(n)=0;

PD(Tn) (Probability of Default, BepoaTHOCTb AedosTa) — BEPOSATHOCTb, C KOTOPOW
KOHTpareHT B TeyeHne T(n) AHEN MOXeT OKa3aTbCHA B COCTOSAHMKM aedonTa. BepoaTHOCTb
aedonta PD(T(n)) onpenenseTca C y4eTOM MOJIOXKEHUN, YCTAHOBJIEHHbIX B pa3sgene 4

HacToswero NMpunnoxeHus.

53



LGD (Loss Given Default, notepu npun gedonte) — A4ons oT CyMMbl, NOABEPXEHHOMN
KpeauTHOMY PUCKY, KOTopas MoOXeT ObITb noTepsHa B cny4yae gedonta KOHTpareHTa;
onpeaensieTcss B COOTBETCTBMW C MNOPSAKOM, YCTaHOBJEHHbIM B pasgene 5 HacTtosawero
MpunoxeHuns.

MpoMeXyTOo4YHble 3Ha4YeHUs pacyeTa nMpuUBEAEHHOM CTOMMOCTU AN  KaXaoro
AEHEXHOro roToKa, CKOpPpPEeKTUpOBaHHble Ha BeNUYMHY KpeaAUTHOro pucka He

OKPYFIAOTCS.

Paspen 2. OyeHka aktuBoB. O6ecueHeHue 6e3 pecdonra.

2.

2.1. Mpn BO3HUKHOBEHWM COOLITUS, Beaywero K obecueHeHUo, crnpaBeanvBas
CTOMMOCTb A0/ITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBMS LIeH OCHOBHOIMO pblHKA Ha AaTy
onpegeneHns CYA), B TOM u4uCie JAEHEXHbIX CPeAcCTB Ha CYeTax M BO BKIajax,
cnpaBeasiMBasi CTOMMOCTb AeBUTOPCKON 3a40/1KEHHOCTU ONpeaensieTcsl B COOTBETCTBUM C

METO[0M KOPPEKTUPOBKM CrpaBeasiMBoi CTOMMOCTU Nno dopmyne 2.

2.2. Co6bbiTNA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN IOpUANYECKUNX NNLL

2.2.1.1. YXypweHne @QUHAHCOBOro TMOJSIOXEHUs, OTpa3mBLUMECS B AOCTYMNHOW
(PUHAHCOBOM OTYETHOCTM, B TOM YNCNE CHUXEHME CTOMMOCTU YMUCTbIX aKTMBOB HBonee yem
Ha 20%;

2.2.1.2. HeraTuBHoe [ENCTBUME PEUTUHIOBbLIX AreHTCTB — B C/lydae Hanumuus y
KOHTpareHTa pemTUHra pemTUHIOBOro areHTCTBa, BXOASAWMX NMb60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmManoB M NpeacTaBUTENbCTB WMHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nyb6ankKyembix Ha cante baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a MCKIKYEHWEM Cny4yaeB, KOrga KOHTpareHTy MpPUCBOEHbI
PENTUHIN HECKOIbKNX PENTUHIOBbLIX @areHTCTB U OT3bIB PENTUHIA HE SIBNSETCS CrieaCTBUEM
yXyAWeHNs  KpeauToCnocobHOCTM  KOHTpareHTa). Takoe peweHne odopmaseTcs

MOTUBUPOBAHHBLIM CyXAEHNEM yl'lpé\BJ'IﬂfOLLl,EVI KOMMNaHunn.
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YXyAleHne peruTuHra, npuMcBOEHHOro No MeXxAyHapoAHOW LWKane B MHOCTPaHHOM
BasitoTe ANA 3a40/DKEHHOCTU, HE Y4YUTbIBAeTCs B KayecTBe npu3Haka obecueHeHus B
cny4yae, ecnm oHu 0bycnoBneHbl yXyAleHMeM CTPaHOBOM OLEHKW KOHTpareHTa.

YXy[lweHne penTuHra O4HMM PEUTUHIOBbLIM AareHTCTBOM, paHee npou3BeAeHHoe
APYrMM pENTUMHIOBbIM areHTCTBOM WM y4YTeHHoe B KaudecTtBe cob6biTMSA, Beaylero K
obecueHeHUo, He y4yuTbIBaeTCHd, eCn MPUYNHOM YXYALIEeHUs SBNSAeTCs OAHO M To Xe
cobbiTue.

2.2.1.3. Pe3Kui poCcT AOXOAHOCTU Nto60oro 40NroBoro MHCTpyMeHTa aMuTeHTa (3a
nocnegHue 5 ToprosebixX AHEN Npu OTCYTCTBUU pocTa AoxoaHOoCTU OD3 u npu OTCYTCTBUMU
poCTa AOXOAHOCTM aHaNornyHbIX 0bnuraymm sMMTEHTOB).

Ynpasnswowas KoMnaHUsg Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpeaensieT BAUsIHME POCTa AOXOAHOCTM obnuraumm Ha KpeauToCcnocobHOCTb 3MUTEHTA,
MCXOAS U3 CPpaBHEHMS CO CnpeaoM aHanornyHbix obnuraumm K O®3 Ha AaTy OLEHKM.

2.2.1.4. OTt3bIB (@aHHYIMPOBaHUE) NULEH3NM Ha OCYLLECTBNIEHME OCHOBHOIO BMAA
AesaTenbHOCTH.

2.2.1.5. WNcuye3HOBEHWE aKTUBHOIO pblHKa A1 GUHAHCOBOIro aKkTUBa B pe3y/ibTaTe
(PUHAHCOBbLIX 3aTpyAHEHUN 3MUTEHTA U OTCYTCTBME LIeH, pacCYMTaHHbIX HabnwgaemMbiMm
NCToYHMKaMm nHgopmauum (B T7.4. HKO AO HP 1 MHbIX LueH MHPOPMALMOHHBIX CUCTEM,
ncnonb3yemblX B Hactodawmux MNMpaeunax onpegenenna CHA).

2.2.1.6. Hanunune npmusHakoB HecocTossTeNnbHOCTK (baHKpoTCTBaA)®.

2.2.1.7. [ng 3a40/HKEHHOCTM Mo 3anMaM, KpeamtaMm, GUHAHCOBbIM MHCTPYMEHTaM
— cTaBwun obuweunssecTHbIM aedonT No obsi3aTtenbCTBaMm XONAMHIOBOM KOMMAHWUU UK
AedonT no ny6/IMYHOMY AONTY KOMMaHUM rpynnbii®, K KOTOPOW NpUHaANEXWUT KOHTPareHT,
B C/llyyae npoaos/mkeHus obcnyxmBaHusa [onra CaMUMM KOHTpareHToM nocne cobbiTus
aedonTa.

2.2.1.8. Ana HeobecneyeHHOM  3a40/HKEHHOCTM MO  3aWMmaM, KpeauTawm,
(PUNHAHCOBbLIM MHCTPYMEHTaM — pe3KMin poCT AOXOAHOCTM Mo Ny6AMYHOMY AOATY KOMMAHUN
rpynnbl, K KOTOPOW NPUHAANEXWUT KOHTpareHT (3a WCK/AK4YeHMeM cnydyaeB, Koraa
KOHTpareHT uMmeeT nyb/inyHble KOTUPOBKWN AONTOBbIX 0643aTeNbCTB U 3TU KOTUPOBKU He

NMOKa3blBakOT NMPpU3HAKOB o6ecueHeH|/|;|). yl'lpaBJ'IFHOU_l,aFl KOMMNaHn4a Ha OCHOBE 3KCNeEPTHOIro

® B TOM uncnie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToaTenbHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO
CylecTBy 3asiBieHnin 0 baHkpoTcTBe U T.4. ®aKkT nogadn 3asBneHms 0 6aHKPOTCTBE MOXET He pacCMaTpUBATLCS Kak
npusHak 6aHKpOTCTBA.

10 MoHaTHeE rpynnbl CBA3AHHbLIX NUL/KOMAAHUM BBOAUTCS MO aHanoruu co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickoit ®epgepaunn (baHke Poccum)»
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(MOTMBMPOBAHHOTIO) CYXAEHUS onpeaenseT BANSHWE pocTa AOXOAHOCTU Mo NMy6nnyHomy
AONTY KOMMaHUM Fpynnbl, K KOTOPOWN NMPUHAANEXUT KOHTPAreHT, Ha KpeanuToCnocobHOCTb

KOHTpareHTa.

2.2.2. B OTHOLWEHNN OPpUANYECKUX JTNL,

2.2.2.1. HapyweHune cpoka WCNOSHEeHna o06s3aTenlbCTB Ha MEHbLUMA CPOK, YeM
onpeaeneHo YnpaeBnswwen KoMnaHnen ansa npusHaHua gedonta (Bkaw4Yas nocneaHun
AEeHb CpoOKa, YycTaHoBNeHHoro Aansa pagedonrta), HO 6onblWKi, 4YeM ANs MNPU3HAHUSA
AebUTOPCKOM 3aA0/IKEHHOCTU oOnepauMoHHOW. He cumTaetcs cobbitmeMm obecueHeHus
NpoCpoYKa UCMOSIHEHUS 0653aTeNbCTB KOHTPAareHTa B OTHOWEHUN KpeaUTHbIX 4OroBOpPOB
n porosopoB 3amMMa Ha 5 (Matb) paboumx [HenW B OTCYTCTBME WHbIX MPU3HAKOB
obecueHeHUs/nedonTa KOHTpareHTa.

YnpaBnstowas KoMnaHusg nMeeT npaBo He cuuTaTb obecueHeHHOW 3a40/1KEHHOCTb
(kpoMe 0653aTenbCTB MO onepaunsiM Ha pbiHKE perno U C NPOU3BOAHLIMU MHCTPYMEHTaAMN),
NPOCPOYEHHYID Ha OAMH AeHb, B CNy4dyae Hanuuusa AOKYMEHTOB (KOMWM [OKYMEHTOB),
CBUAETENbCTBYOLWNX O CBOEBPEMEHHOM MUCMNOHEHMU 065a3aTenbCTB. Takoe peleHue
odopmMgeTca 3KCNEepPTHbIM MOTMBUPOBAHHLIM CYXAEHMEM YrpaBnAsowWwen KOMMAaHUKU C
NPUNOXEHMEM KOMUN NOATBEPXKAAOLWMX AOKYMEHTOB.

2.2.2.2. lNpepoctaBneHne KpeaumTtopoM YCTYNKM CBOEMY 3aeMWMKy B CUly
SKOHOMWYECKNX MNPUYUH WIN  [OFOBOPHbLIX YCNOBWUW, CBSA3@HHbLIX C (UHAHCOBLIMU
3aTpyAHEHUSIMU ITOrO 3aeMLLMKa, KOTOPYH KpeamnTop He npeaoctasmn 66l B UHOM cnydae
(B TOM uncne pecTtpyKkTypusauus 3a40/1KEHHOCTU C YMEHbLUEHWMEM CTaBKKW, NPOJSIOHraumen
3a40/1KEHHOCTU MM OTCPOYKOM BCEX MM YACTWU NAaTexXen).

2.2.2.3. VIHble cobbiTnA, Beayuwme K obecueHeHM0, He yKa3aHHble B HACTOSLWMX
Mpasunax onpeaeneHunss CYA, MOrytT npuHMMATbCS A7 pacyeTa CTOMMOCTU YUCTbIX
akTneoB ®oHAA, Ha OCHOBaHMN MOTUBMPOBAHHOIO CY>XAEHUSA YNpasnsaiowen KoMnaHum C
yKasaHueM AaTbl BO3HUMKHOBEHUS CObbITUA obecueHeHns u cogepXXaHum Takoro cobbitms
C noaTeepXxaeHneMm WHopMaunum U3  OTKPbITbIX WAN  COOBCTBEHHbIX WCTOYHWUKOB
Ynpasnswowen KomnaHmm (B 4aCTHOCTMU, Hanu4yne npusHakos obecueHeHus/gedonTta no
OLHOMY M TOMY >Xe€ KOHTpareHTy B pas3Hbix [MN® noa ynpasrieHMeM YnpasBnstoLllen

KOMMaHun).
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2.3. B cnyyae ecnu npu nNpoBEeAEHWM MOHUTOPWHIA CTAHOBMUTCSA AOCTYMHOM
nHdopMaumsa o npmuaHakax obecueHeHus, cnpaBeannBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaTy.

2.4. O6becueHeHMe MO pa3/iIN4HbIM aKTUBaAM, OTHOCSILLMMCS K KOHTpareHTy.

2.4.1. B cnyyae BO3HMKHOBEHMS obecueHeHUs Mo OAHOMY aKTUBY OCTallbHble
aKTMBbI, OTHOCSILLMECH K KOHTPAreHTy, TakXe cYnTatoTcs obecueHeHHbIMML,

2.4.2. MNopyuntenbCTBa M rapaHTUM KOHTpareHTa C Npu3Hakamu obecueHeHus

NMPUHNMAOTCA B paCyeET C YUYETOM obecueHeHus.

2.5. MOHUTOPUHI Npu3HaKoB obecueHeHuUn

2.5.1. MOHUTOPUHI NO PUHAHCOBOM OTHYETHOCTU NPOBOANTCS HE NO34Hee, YeM yepes
1 Mecsay nocne NosiBNEHUS TakoW OTYETHOCTWU, HO He pexe, Yyem 1 pa3 B nosroga Aans
otyeTHOoCTU no PCBY n 1 pas B rog ang otyetHoctn no MCOO.

2.5.2. MOHUTOPUHT MO PbIHKY LEHHbIX byMar NpoBOANTCS Ha KaXAaytlo AaTy pacyeTa
CHA.

2.5.3. MOHUTOPUHI AaHHbIX NO cyAebHbiM pa3bupaTenbCTBaM ANA OPUANYECKUX
vy, NpoBOAUTCS He pexe 1 pasa B Mecsau. B cnyyae Manon 3Ha4yMMOCTM akTuMBa Mo
oTHoweHunto kK CHA (mMeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA HE pexe, YeM pas B KBapTa.

2.6. Bbixoa n3 cocrtoaHua obecLeHeHus.

3a401KEHHOCTb NepecTaeT cynTaTbCcst obecueHeHHON B cneayowmx cayyasax:

2.6.1. B oTHOLWEHNN rOpUANYECKUNX NuL

2.6.1.1. Ana obecueHeHns M3-3a NpeBbllEeHUS MOPOroBbiX 3HAYEHUN - B Cly4ae
npekpaweHus npueBegwero K ob6eCueHEeHMI0 HapyweHUs MOpOoroBbiX 3HAYEHUN
d1HaHCOBbIX MoKasaTesien B Te4yeHune ABYX KBapTaoB.

2.6.1.2. na obecueHeHUs M3-3a MOHMXKEHUS PENTUHra - B C/y4dae MNOBbIlEHUS
PENTUHIA, KOTOPbIN paHee 6bln NMOHMXEH, IMBO0 COXpaHEHUs peruTUHra co CcTabunbHbIM

NMPOrHO30M B TEYEHME CPOKa HE MeHee 12 MecsLeB.

11 Kpome cnyyaes
e  HaNN4MA PbIHOYHBLIX KOTMPOBOK MO TOPryemMoil 3a0/KEHHOCTU KOHTpareHTa/aMMTeHTa;

L OCHapMBBEMOVI 3a40/PKEHHOCTU MO NEHAM U LIJTpa(baM — A0 MOMEHTAa NoNy4YeHnsa NCNONHUTENTIbHOIo NUCTa.
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2.6.1.3. na obecueHeHUs u3-3a pe3KOoro pocrta AOXOAHOCTU MO TOPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/ly4yae BO3BpalleHUsa cnpenoB no obnuraumam
3MUTEHTa K G-KPUBOW K MPEXHUM YPOBHAM (/IM6O YypOBHSM KOMMaHWM, KOTOpble A0
MOMeHTa obecLeHeHNs TOProBanamcb C 6/IM3KUM cripeaoM K G-KpuBon'?).

2.6.1.4. Ona obecueHeHUa M3-3a NOTeEpPU NULEH3MN — B Cllyvyae BOCCTAHOBEHUS
nMueH3nm Nnbo NonyyYeHUs NMLEH3UN Ha 3TOT XEe UM UHble BUAbl AeATeNbHOCTU; BbIX0OZ,
N3 COCTOAHUSA obecueHeHns BO3MOXEH TOJIbKO B Cllyvae Mosly4YeHUss He MeHee 4YeM ABYX
KBapTaJibHbIX OTYETOB WM TOAOBOro OT4YeTa O AeATEeNIbHOCTU KOHTpareHta B HOBOM
KayecTBe, nMpuv 3TOM B [AeATEe/NbHOCTU [AOJ/IKHbl  OTCYTCTBOBaTb MWHble MNPU3HAKU
obecueHeHuUs.

2.6.1.5. nsa obecueHeHuns, BbI3BAHHOIO UCYE3HOBEHMEM aKTMBHOIO pbiHKA U3-3a
¢dunHaHcoBbIX nNpobneMm sMmuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwaaembiMu
NCTOYHMKAMN nHpopmaumm (B T.4. HKO AO HPA 1 MHbIX LeH MHPOPMALMOHHbBIX CUCTEM,
ncnonb3yembiX B Hactoawmx Mpasunax onpeaenenms CHA) — B cny4yae BOCCTAHOBEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUS UHbIX NMpU3HaKoB obecueHeHuns.

2.6.1.6. na obecueHeHUs U3-3a HanMuma nNpusHakoB 6aHKpPOTCTBaA — B Cliy4dae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mmec.

2.6.1.7. [na Bcex cny4yaeB - B C/lly4Yae M3MEHEHUSA CoCTaBa aKUMOHepOoB, Koraa
HOBble aKUMOHepbl CyWeCTBEHHO YAy4dwakwT OUEeHKY BO3MOXHOM  NoAAEepXKKMK
3aeMLlnKa/KoHTpareHTa. [aHHoe pgencreve [O/MKHO 6biTb 060OCHOBAHO 3KCNEPTHbIM
(MOTMBMPOBAHHbLIM) Cy>XAEHMEM YNpaBaaoWeEN KOMNaHUN.

2.6.2. B OoTHOLWEHUV rOpUANYECKUX NNL.

2.6.2.1. Onsa obecueHeHNs n3-3a HapyLWeHUs CPOKOB MCNOAHEHNA 0693aTenbCTB —
B C/ly4ae MoJIHOMO0 WUCMNOJSIHEHUS MPOCPOYEHHbIX 0653aTenbLCTB U He MeHee 4yeM 6 Mec.
obcnyxmBaHusa 3a40/HKEHHOCTM 6e3 npocpoyek, MpeBbIWAKWMX CPOK, MO3BOMSAOLWNI
OTHOCUTb 3a40/DKEHHOCTb K onepaumoHHOM (MM nNpeBbllarWwmnx CPOK A0MYyCTUMOro
HapyLweHus ncnosHeHnsa obsasatenbCTs No gorosopamM 3amma — 5 (Matb) pabounx gHen).
B cnydyae Hannuma [OKYMEHTOB (KOMMM LOKYMEHTOB) O CBOEBPEMEHHOM MCMOJIHEHUMU
obsa3aTenlbCTB M peanbHOM UWCMNOJIHEHMW 0643aTenbCTB B TedeHne 3 AHEn nocne

HaCTynneHna CpokKa KOHTpaFEHT/3aeMUJ,VIK TakXe MoXeT 6biTb BblBEAEH W3 COCTOSAHUSA

12 Cnpea ANns NpOCTOTbl MOXET U3MepsTbCS Kak pasHuua Mexay AOXOAHOCTbo obnauraumm n G-KpMBon Ha
CPOK, paBHbI Atopauum obnuraumn.

58



obecueHeHusi, OgaHHOe  AEeUCTBME  AO/MKHO  O6blTb  060CHOBAHO  3KCNEPTHbLIM
(MOTMBMPOBAHHbLIM) CYy>XAEHMEM YNpaBnstowen KOMNaHUu.

2.6.2.2. Ona obecueHeHUs m3-3a peCcTpyKTypu3auuMm B MOJb3y KOHTpareHta — B
C/lydae roJIHOro noraweHns pecTpyKTYpUPOBaHHOM 3a40/1KEHHOCTU (KpOMe Cy4vaes,
Korga o4HOBPEMEHHO C NnoralleHneM BO3HMKaeT HoBas 3a40/1KEHHOCTb) U 06CyXMBaHUS
npoyen 3a40/KEHHOCTU 6e3 pecTpyKTypum3auun WM MpPOCPOYEK, MNpPEBbIWAOWMX CPOK,
NO3BONSIOWMA OTHOCUTb 3aL40/IKEHHOCTb K ONEpPaLMOHHON, B TeYeHne cpoka He MeHee 3
MecC. nocne noraweHnsa pecTpykTypupoBaHHOW 3a40/KEHHOCTW.

2.6.2.3. B cnydae nony4vyeHus nHdopmaunm 0] npekpaweHnmn
cyAebHoro/yronoBHOro npecsiefoBaHUs KOHTpareHTa NnyTeM onpasgaTesibHOro NnpmMrosopa
nmbo npekpaweHna pgena. [pun 3TOM B C/ydyae MUMPOBOrO CoOrfaweHus Mmexay
KOHTpareHToOM W UCTUOM Ynpasnswwas KoMnaHusa obs3aHa npoBeCcTu OUEHKY
(PMHAHCOBOIro COCTOSAHUSI C YYETOM M3BECTHbIX UM NpeanosiaraeMbliX YCI0BUA MUPOBOIO
cornaweHums.

2.6.2.4. Ana obsa3aTenbCTB KOHTpareHTa, KOTopble cTann obecueHeHHbIMW K3-3a
HapyLweHns ycnoBun o6Cny>xxmeBaHus no Apyrum obs3aTenbCcTBaM KOHTpareHTa, — B ciyyae
noraweHns pecTpyKTypMpoBaHHOW MM NPOCPOYEHHOM 3a40/IKEHHOCTU U 06CTyXMBaHUS
BCEN Npoyen 3a40/1KEHHOCTU 6e3 HapyLeHUn YCIOBUIM MW PEeCTPYKTYpuM3aumii B TeHeHne

BCEro nepuoaa Ao noraweHus u 6 Mec. rnocsne noraweHmss Npo6nemMHon 3a0/1)KEHHOCTH.

2.7. Pacuer cnpaBea/iMBOAM CTOMMOCTM aKTMBA C Y4Y€TOM MNpPU3HAKOB
obecueHeHus (Ao aedonTa KOHTpareHTa)

2.7.1. CnpaBegnuBasi CTOMMOCTb aKTMBa NpU BO3HWMKHOBEHMW MNPU3HAKOB
obecueHeHUs onpegenseTca Mo MeToay NpuBeAEeHHOM CTOMMOCTM ByaylnX AeHEeXHbIX
NOTOKOB, Y4YUTbiBas KpeaAuTHble PUCKU 4epe3 KOPPEKTUPOBKY [AEHEXHbIX MOTOKOB
(®opMyna 2), 3a UCKIOYEHUEM CllyYaeB, OMUCAHHbBIX HUXXE B 3TOM NYHKTe. BeposATHOCTb
aedonta PD(T(n)) onpeanenseTcs C y4eTOM MNOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3aene 4.

2.7.2. [ns npoCpo4YeHHOM 4YacTu 3aa0/KeHHOCTU B dopMyne 2 B Kadvectse (Tn)
NpUHUMaeTca 1 AeHb, eC/in 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXAEeHMeM YNnpaBnstowen
KOMMaHWUN He YCTaHOBAEH NHOM CPOK.

MHpopmMauns o0 BbISIBJIEHHbIX TpPU3HaKkax obecyeHeHUs1 U BbIXO[E M3 COCTOSIHUS
obecuyeHeHns1 NpeaoCcTaB/ISeTcs Ynpas/isilowen KomrnaHunen B Crieynaan3npoBaHHbI

ZENo3nTapuii He rno3AHee creayroujero paboyero AHS 3a AHEM BO3HUKHOBEHMS MPU3HaKa
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obecueHeHUs1 nn Bbixoga U3 COCTOSIHUSI obecueHeHus (rpu ycioBum, 4To MHGopMaLums o
BO3HUKHOBEHUMN MPU3HaKa obecLeHeHNs NN BbiXoAa M3 COCTOSIHUS obecLeHeHUs rpsiMo

WM KOCBEHHO Hab/irogaema Yrnpas/isitoLer KOMaHuewn).

Paspen 3. OueHKa aKTMBOB, HAXOAALWMXCA B COCTOAHUMN aedonTa.

3.

3.1. MpepenbHble CpOKM nNpu3HaHuAa pedcdosiTa ANAa pasIMYyHbIX BUAOB
3aA0/DKEHHOCTHM (OopraHuM3auuMa MOXXeT CaMOCTOATE/IbHO YCTAaHOBUTb MeEHbluue

CpPOKM).

AebuTtopckan 3aa0/HKeHHOCTb/ob6sa3aTenbcTBa

Cpok
Ae6bnTOpPOB/KOHTPAreHToB/MUTEHTOB/3aeMIINKOB

Ob6s3aTtenbcTBa No0 06AMraunsM poCCUMNCKNX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MUTEHTOB!3 / P A

Ob6si3aTenbCcTBa NO BbINAaTe A40X04A NO AONEBbIM aKTUBaM

< 25 pabouunx aHen
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB P

ObsizaTenbcTBa No 3aiMaM/KpeanTaM pUaANYeCcKUX nnL 30 KaneHAapHbIX AHEN

O6s13aTenbCcTBa Ha MEXX6aHKOBCKOM PbIHKE, PbIHKE

5 pabouunx gHen
MPOn3BOAHbIX MHCTPYMEHTOB, pbiHKe PEMNO P A

NHasa 3a40/KEHHOCTb lopuandecknx nuu nepea NNO 90 KaNeHAapHbIX AHEN

3.2. B oTHOWwEeHuU puandeckmnx nmy AedontT u npMpaBHUBaEMbIe K HEMY
co6bITUSA yYKa3aHbl HNXKeE:

3.2.1. HapylweHune KOHTpareHTOM yC/IOBUIA MOraweHmst Mam BbinaaTbl MPOLEHTHbIX
AO0X0A0B MO aKTUBY, a Takxe nboro MHoro obs3aTenbCTBa KOHTPAreHTa Ha Cpok,
6onblUMM, 4eM yKazaHo B n.3.1, B cny4yae ecnm gaHHas nHpopmauums NnpsaMo UM KOCBEHHO
Habnogaema Ynpasnsiouwen KoMnaHmnen.

HencnonHeHHble ob6sa3aTenibCTBa KOHTPAreHToB, B TOM 4ucCae MO BbinjaTe KyYMoHOB W
AVBUAEHAOB B WHOCTPAHHOM BasloTe, CUYMTAKOTCH Haxoaswmmucs B Aedonte B ciydae,

ecnm TakKoe HeucCrnosiHeHWe BO3HUKNO B pe3ynbTate pgencremn (b6esgencrems)

13 laHHbI CPOK MCMOJMb3YETCsl TOSIbKO B Cllydae Hanuuus COO6LEHN OT SMUTEHTA, areHTa Wiv MHbIX YNOHOMOYEHHbIX
JIMLL O HaMepeHUM NCMONHUTb 06a3aTenbCcTBa B 6anxanlme AHW, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyyae
OTCYTCTBUS Taknx cooblieHnrt nnbo B cnyyae obbsBneHns o gedonte AedonT CYMTAETCA HACTYMUBLUMM CO OHS,
cnepytowero 3a yCTaHOBNEHHbIM CPOKOM UCMOJTHEHNSI 06513aTeNbCTB.

14 laHHbI CPOK MCMOMb3YETCsl TOSIbKO NMPU HanM4Yumn coobLLEeHN O BbiniaTe AMBUAEHAOB SMUTEHTOM.
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WHOCTPaHHbIX AEeN03UTAapPHO-KINPUHIOBbIX KOMAAHUI (B T. Y. MEXAYHapPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEeHTpoB <«EBpoknnp BaHk», r. bproccenb, n «KnupctpuM B3HKUHI», T.
JTliokceMbypr), MHOCTPaHHbIX 6aHKOB MM MHbIX CAHKUMOHHbIX AEACTBUN MHOCTPaHHbIX
rocyaapcTts v (unn) perynumpytowmx opraHos. [ledonT B OTHOWEHMN CaMOro KOHTpareHTa,
B TOM u4ucCre nepekpecTHblin AedOonT Mo ero WHbIM obsa3aTenbCTBaM, He BO3HMKaeT.
OCob6eHHOCTM OUEHKM aKTUBOB B 3TOM C/lydae ykasaHbl B N.3.5.3.

3.2.2. OdwmumanbHoe onybnmkoBaHne B COOTBETCTBUM C pefepasibHbIMU 3aKOHaAMU
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMW akTaMm Poccuinckon deaepaumm UM MHOCTPAHHbIX
rocyaapctB MHGOPMaLUM O NPOCPOYKE UCMONIHEHUS SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwvumanbHoe onybsimkoBaHMe pelueHnst o Npu3HaHnmM 6aHKPOTOM.

3.2.4. OdvumanbHoe onybanKoBaHME pelleHns O Hadasne npuMeHeHusa npouenyp
6aHKkpoTCcTBa — CO AHA onybnukoBaHusa coobueHus A0 AaTbl, NpeawecTsylolwen aaTe
onybnukoeaHusa coobuieHmns 06 oOKOHYaHUM NpuMeHeHus npoueayp 6aHkpoTcTBa.

3.2.5. OdwmumnanbHoe onybnmkoBaHne nHpopMaumm o NMKBNAALNN HOPUANYECKOIO
nvua, 3a UCKJIDYEHMEM ClydaeB NorsoWweHns n NpucoeanHeHus.

3.2.6. TlpucBoeHne KoHTpareHTy penTtuHra SD (Selected Default) nnu D (Default)
CO CTOPOHbl PENTUHIOBbIX areHTCTB.

3.2.7. O6HapyxeHune HEBO3MOXHOCTM KOHTpareHTa WUCMONHUTb cBOU
obsa3aTtenibCTBa B CUY KaKUX-NMB0 ob6CToATENbCTB 6€3 NpUHATUS crneumanbHbiX Mep

(HanpuMmep, peanusaumm 3asnora).

3.3. [AedonTt Nno passIM4HbIM aKTUBaM, OTHOCSILLUMMCSH K KOHTpPareHTy.

3.3.1. B cnyyae BO3HMKHOBeHUS aedonta No OAHOMY aKTUBY OCTalbHble aKTUBbI,
OTHOCSILLMECS K KOHTpareHTy, TakKXe CcuyuTalTCca Haxoaswumucs B agedonte, cam
KOHTpareHT cYMTaeTcsa Haxoaawmmcsa B gedonte (3a UCKIKOYEHNEM CUTYaLUMN, YKA3aHHOM
B n3.2.1.).

3.3.2. He obecneyeHHble 3an0roM HeABMXMMOCTU, CTPaxoBKOM nMbO 3anorom
NIMKBUAHbBIX UEeHHbIX 6ymar nopyduTenbCTBa W rapaHTUM Haxoasiwerocs B gedonrte
KOHTpareHTa He NPUHMMAKOTCS B pacyer.

3.3.3. B cnyyae HacTtynneHuss cobbiTUii, NpUpaBHEHHbIX K AedONTYy, KOHTpareHT
CYMTaeTCs Haxo4saAWMMCS B COCTOSSHUM aedonTta, BCe aKTUBbl, OTHOCSLIMECS K HeMy,

CUHMTAKOTCA HaxoaAaAWnNMnNcCAa B COCTOAHUN p,ecbonTa.
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3.3.4.YnpaBngawwas KOMMNaHWa Mpu MOHUTOPUHre 3aA0/DKEHHOCTU Y4UTbiBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHu. [puy BO3HMKHOBEHUWU CO6bLITUSA
AedonTta y X0NAMHIOBOM KOMMAHUK NMB0 Yy KKOYEBbIX'® KOMMaHUM rpynnbl, K KOTOPOW
NPUHAANEXWUT KOHTpareHT, W nosaydeHunm wuHdbopmaumm 06 3ToM Ynpasnswowen
KOMMaHMen, KOHTpareHT TakXe CUMTaeTcsa HaxoAaswuMcsa B COCTOSHMM pedonta (3a
UCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMeeT nyb/nyHble KOTUPOBKWU aKUMM,
[ONroBbiX 0683aTenbCTB UM MNPOM3BOAHbLIX WMHCTPYMEHTOB W 3TUM  KOTMPOBKU He
NOKa3bIBAOT NPU3HAKOB obecueHeHNs, a TakXKe Clly4yaeB, Koraa KOHTpareHT npoaoskaeT
obcnyxmBaTb A0Ar NOCNe HacTynneHns cobbitnsa aedonta y KOMNaHWUM rpynnbl, K KOTOPOWM

OH NMPUHAANEXMNT).

3.4. OuyeHkKa cnpaBen/imBovM CTOMMOCTM aKTUBOB, HaxoAALWMXca B aecdonrte
[Ana Bcex KNacCoB aKTUBOB, HaxOASAWMXCA B COCTOSHUM pJedonTta, crnpaseanvsas
CTOMMOCTb aKTuMBa orpeaensieTcsd B cooTBeTcTBUM C Dopmynon 2, npu 31oM PD(T(n))

NMPMHMMAaETCHA paBHbiMK 1.

3.4.1. B cny4yae, ecnum KOHTpareHT HaxoAUTCs B COCTOSAHMM GaHKpOTCTBA:

3.4.1.1. CTOMMOCTb MPUHMUMAETCS paBHOM HyN no TpeboBaHMSAM Ha noraweHue
OCHOBHOro pgosnra (nonHoe/4yacTUyHOE, CPOK KOTOPOro HAacTynwus) W MNpPOLEHTOB, 3a
NCK/TIOYEHMEM A01Tra, OLEHMBAEMOrO OLIEHLLMKOM M ob6ecrneyeHHOro TopryeMbiMy LeHHbIMU
6ymaramu, HeABMXXUMOCTbIO, OMUWNOHHbIM cornaweHumem, CTpaxOBKOW nmbo
NOPy4YnTENbCTBOM TpeTbuX nuu. OueHka AOMKHA NpPOBOAUTLCA C YYETOM CpPOKOB W
BO3MOXHOCTM MOJIyd4eHUs BbINJaT nNpu  peanum3aumm obecnevyeHns Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXAEHMS YNpaBastowen KoOMNaHuu.

3.4.1.2. CTOMMOCTb MPUHMMAETCS PaBHOW HYAKO NO BCEM BbINyCKaM AOArOBbIX
LeHHbIX 6yMar aMmmTeHTa, BCEM UMELWMMCA TPpeboBaHUAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6ymar, Bknouyas TpeboBaHMs Ha BbiNMATy KYNOHHOMo Aoxo4a 3a npeablaywime
KYMOHHble rnepunoabl, O06bSABMEHHbIX, HO He MNOAYYEHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMSAM K KOHTpAreHTy, 3a UCK/IIOYEHMEM CflydaeB, Koraa y AaHHoro TpeboBaHus
(BbINyCKa LEeHHbIX byMar) MMerTCsa pblIHOYHbIE KOTUPOBKK MO0 MMeeTCa OTUeT OLeHLWmMKa
AaTa OUEeHKM No KOTopoMy He 6onee 6 Mec. 4o aaTbl pacyeta CHYA, co3aaHHbIN nocne

Hayana npoueaypbl 6aHKpPOTCTBA.

15 CN1CoK KoYEeBbIX KOMMAHMWIA FPYnMbl, K KOTOPOW NPUHAANEXUT KOHTPareHT, COCTaBAseTC YNnpasnsiowen
KOMMaHuein caMoCToATENbHO.
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B cny4dae Mcnosb3oBaHMS OTYETa OUEHLUMKA Npy NOSIB/IEHUM HOBOW MHpOpPMaLuUm o
CHMXXEHUN BO3MOXHOCTH BoCTpeboBaHMSA 3a40/DKEHHOCTU WM  CHUXKEHUU OLEHKU
NOTEHUMANbHbIX CYMM K MOSYYEHUIO yNpaBasaoLWwas KoOMNaHnsa AO/HKHA B CPOK He 6onee 2
HeAesnb MOJSlyYUTb HOBbIN OTYET oueHwmKa, NMbo Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTU
PaBHOWN HYIO.

3.4.2. O6g3aTtenbCTBa KOHTPAreHToB Mo LUeHHbIM 6yMaramMm B MHOCTpaHHOW BantoTe
OLeHMBAKOTCA creayrowmm obpasom:

LGD no ob6s3atenbctBaM No UeHHbIM GymMaram KOHTpAareHToB onpeaensierca B

COOTBETCTBMM C TpeboBaHMAMU MOAMNYHKTOB HMXE, 3@ WCKIOYEHWEM Cly4vaeB

HanMunMsa KOTUPOBKU A0SFrOBOro obs3atesibCTBa KOHTpareHTa uanm KOTUPOBOK MHOIMO

nybnnyHoro ponra (UeHHbIX 6yMmar) AaHHOro KOHTpareHta C aHanOrMYyHbIMU

YCNOBUSMM MO MECTY XPaHEeHUS UeHHbIX 6yMar M BO3MOXHOCTSIMU MoOraweHus

ob6a3aTenbCTB NO BbiNJaTe KYNOHOB U AUBUAEHAOB B pybnsx B COOTBETCTBUU C

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

B COOTBETCTBUM C N.5.13 HacTosawero MNpunoxeHus.

3.4.2.1. Obs3aTenbcTBa NO UEeHHbIM 6yMaram B MHOCTPaHHOM BankTe, B TOM
yucne No BbiNaaTe KynoHOB W AMBUAEHAOB, B OTHOWEHWW LEHHbIX 6yMmar, XpaHeHue
KOTOPbIX OCYLWECTBASETCA Ha cyYeTe HOMWHANbHOro AepXXaHusa crneunanm3anpoBaHHOro
aenosutapusa, otkpbitoro B HKO AO HPL, v no KOTOpbIM BbinjaaTa He MoXeT 6biTb
npousseneHa B pybssix B COOTBETCTBUM C AEUCTBYIOLLUMM 3aKOHOAATENbLCTBOM PO, C aaThl
NPU3HaHMA B UMYLLECTBE NMaeBoro MHBECTULMOHHOIO (poHAa NPM3HAOTCA HaXoA4AWMMUCS
B cocTosiHuun gedonta, LGD no 3tum obazaTtenbcrBam npuHMMaeTcsa paBHbiM 100%.

3.4.2.2. Obs3aTenbCcTBa, B TOM 4ucie Mo Bbinsiate KynoHOB M AMBUAEHAOB, B
OTHOLUEHMU LeHHbIX byMar, XpaHeHue KOTOPbIX OCYLLEeCTBSeTCA Ha cHeTe HOMUHaIbHOIo
AepXaHuga crieunmannsanpoBaHHoro genosutapus, otkpboitoro B8 HKO AO HP[, v BbinnaTta
NO KOTOpPbIM MOXeT 6biTb npousBeaeHa B pybnsx B COOTBETCTBMM C AEUCTBYHOLLUM
3aKoHoAaTenbCTBOM PO, ¢ paTbl NMpuU3HaHMA B MMyLLECTBE MAeBOro MHBECTUUMOHHOIO
doHaa oueHmBarTca B obweM nopsake, ycraHosneHHoM MCYA MU, npu aToM C aaTthbl
HacTtynneHuns aedonta cornacHo NCHYA NMNO® LGD no 3tnM obs3atenbcTBaM NpUHUMAETCS
paBHbIM 100%. B cny4dae ecnm NpsiMO UM KOCBEHHO CTana Habnwogaema wiam AOCTynHa
nHdopMaumnsa o ToM, 4To obga3aTtenbcTBa 6yayT NoraweHbl B onpeaesieHHbI CpoK, B TOM
yucne B pybngax B CyMMe, 3KBMBAJIEHTHOMW CTOMMOCTM 0653aTenbCTB B MHOCTPaHHOM

BasltoTe, CPOK HaCTynneHus aedonta MoXeT 6biTb M3MeHeH (yBENMYEH UMM YMEHbLLEH B
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COOTBETCTBMM  C  MOJSIYyYEHHOM nHdopMaunemn) Ha  OCHOBAHMMW  IKCMEepTHOro
(MOTMBMPOBAHHOIO) CYXAEHMS YNpaBasowen KoOMNaHuu.

3.4.2.3. Obs3aTtenbCcTBa, B TOM 4YuC/ie Mo BbiNsate KynoHOB M AMBUAEHAOB, B
OTHOLLUEHMU LeHHbIX byMar, XpaHeHue KOTOPbIX OCYLLECTBSeTCA Ha cHeTe HOMUHAIbHOro
AepXXaHng cneymannusmpoBaHHOro Aeno3nTapusi, OTKPbITOro B MHbIX AeN03nTapusax, Kpome
HKO AO HP/Z, oueHuBatoTcsa B obwem nopsiake, yctaHoBneHHoM MCYHA MUO®. C aaTbl, Koraa
NpssMO WAM KOCBEHHO CcTana Habnwpgaema wnmM AOCTynHa wWHdopMaumsa O TOM, 4TO
obs3aTenbcTBa He 6yayT noraweHbl B pe3ynbTate cobbiTUi, YKasaHHbIX B N. 3.2.1, Takue
obs3aTtenbCTBa MNPU3HAKOTCA HaxoAswMMMca B coctosHum pedonta m LGD no atum
obsazatenbcTtBaM npuHMMaeTca paBHbiM 100% (peweHne odopMNseTcs 3KCNepTHbIM

(MOTMBUPOBAHHbLIM) CyXXAEHMEM YMpaBAsOLWENA KOMNAHUN).

3.5. Bbixoa wu3 cocrosHusa pAaecdonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHun ).

3a40/MKEHHOCTb NepecTaeT cuYnTaTbCa AedONTHON B Cneayowmnx cay4danx:

3.5.1.B cnyvyae pecTpykTypmsaumm a[edonTHON 3a[0/HKEHHOCTU KOHTpareHTa
nepen ¢doHAOM nocne cobbiTMsa NepBoro obcnyxmBaHusa gonra.

3.5.2. Ecnm 3ap0/mkeHHOCTb 6blna npm3HaHa AedonTHOM n3-3a gedonta KOMMnaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT — nocne nybsmyHoro obbsBneHums o
pecTpyKTypusauum nmMbo MMpPOBOM COrnalleHuu.

3.5.3. B cnyyae Bo3o6HOBNEHUA 06CnyXumBaHMs aosra no rpaduky.

3.5.4. B cny4yae nony4dyeHmnsa nHpopmauum o npekpalwleHmnsa gena o 6aHkpoTcTtee. Mpu
3TOM Ynpasnsawwasa KoMmnaHus obsa3aHa NpoBecTU OLEHKY (PUHAHCOBOro COCTOSAHUSA C
y4eTOM M3BECTHbIX UM NpeanosiaraeMbiX YCNOBUA MUPOBOro COrlalleHus.

HpopMauns 0 BbISIBJIEHHbIX COBbLITUSIX, NMPUPAaBHUBAEMbIX K AeMO/ITY U O BbiXode
KOHTpareHTa wu3 COCTOSsIHUSI AeosiTa, MpeaocTaB/isieTcs Ynpas/sioLen KoMraHnen B
Crnieymnann3npoBaHHbIN [ENo3uTapuii He rnosgHee criegyruero paboyero AHs 3a Aartou
BO3HUKHOBEHUSI TaKoro cobbitusi (rpu ycioBun, 4TO MHEGOPpMaunsi O BO3HUKHOBEHUM

Taxkoro cobbiTns rnpsiMo nJiv KOCBEHHO Habsirogaema Yrnpas/isoLwen KoMrnaHuemn).

Paspnen 4. Nopsaaok onpeaenednsa PD no 3aA0/1HKEHHOCTU IOPUANYECKUX Nuu.

4. Otanbl onpepeneHuna BeposATHocTU aedonta (PD) no 3ap0/1)KEHHOCTHU

ropnanyeckKux numu.:
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1) onpeaensieTcs rogoBas BEPOATHOCTb AedOonTa KOHTPAreHTa;

2) Npu HEO6XOANMOCTU OCYLLECTBNSAETCA KOPPEKTMPOBKA Ha 06eCLeHeHMe;

3) B NpeaycMOTPEHHbIX HAacTosWwUM PasaenoM criyyasix  OCyLIeCTBASETCS
[IOMNOJIHUTENIbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro MOoTOKa, K KOTOPOMY

6YLI,eT MPUMEHATLCA AaHHAaA BEPOATHOCTb ,CI,erO)'ITa

4.1. BepoaTtHoctb paedonta (PD) Ha ropusoHte 1 roa onpepensiercs
cneayrowmMmm MeTtoaamm:

B cnyyae Hanuumsa y poCCUMMCKOro KOHTpareHTa pemTuHra ogHoro M3 poCCUMCKUX
PENTUHIOBbIX areHTCTB NpUMeHseTcs 3HavyeHune PD oT areHTcTBa Moody’s Ha OCHOBaHWu
Ny6AnMYHbIX AOCTYMHbLIX AAHHbIX N0 BeposTHocTaM aedonta (PD) 4yepe3 conocTaBneHue
PENTUHIOB B COOTBETCTBUM C [NMpunoxeHunem . Npn 3TOM B Cyyae Hanmuns y KoHTpareHTta
HECKONIbKUX  PEUTUHIOB, TMPUCBOEHHbLIX pPa3HbIMM  POCCUNCKUMU  PEUTUHIOBbLIMU
areHTcTBaMn, BblbMpaeTcsd HaMMEHbLUMA pPEeUuTUHI M3 aKTyallbHbIX W COOTHOCUTCH C
pernTUHIroM areHTcTBa Moody’s.
3Ha4yeHne PD onpenensieTcs Ha OCHOBAHMM aKTyasbHbIX NYBAUYHbBIX AOCTYMHbIX AAHHbIX
No BEPOATHOCTAM aedonTa penTUHroBoro areHtcrea Moody's, nybnmkyeMoro Ha canTe
areHTCTBa B COCTaBe OTYeTa Mo eXerogHoMy MUCCefOoBaHUKD KOpNopaTUBHbLIX AedOonToB
(Annual default study) B Tabnuue «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roaa. Boibupaetcs 3HadeHne PD ansa cpoka 1 rog.

4.1.1. B cny4yae HanuMumsa y WMHOCTPAHHOrO KOHTpareHTa peuTuHra OAHOro u3
MeXAYHapOoAHbIX PENTUHIOBbIX areHTCTB MNpuUMeHseTcs 3HadyeHme PD OT areHTCcTBa
Moody’s Ha OCHOBaHMKN NYy6ANYHbBIX AOCTYNHbIX AAHHbIX MO BepoATHOCTAM aedonta (PD)
yepes ConocTaB/ieHNe PENTUHIOB B COOTBETCTBMU C MNMpunoxeHuem [. Npn 3ToOM B cny4yae
HanuMuMa Yy  KOHTpareHTa  HEeCKOJbKMX  PEeUTUHIoB,  MPUCBOEHHbLIX  Pa3HbIMU
MeXAyHapOoAHbIMU PENTUHIOBbIMM areHTCTBaMmn, BblbMpaeTcs HauMeHbLUNA PENTUHT U NO
HeMy 4yepe3 conocTaB/ieHne peuTUHIoB B COOTBETCTBUM C lNpunoxeHunem [ onpenensercs
BennyuHa PD gna cpoka 1 roa.

4.1.2. B cnyyae OTCYTCTBMS Yy KOHTpareHTa penTUHra W Haamuusa BbIMYCKOB
obnurauun BeposTHOCTb Jedonta (PD) MoxeT 6biTb onpegeneHa - no oueHke
COOTBETCTBMS YPOBHI penTUHra 4epes KpeauTHbi cnpea obnuraumii  AaHHOro

KOHTpareHTa B COOTBETCTBUMU C [1punoxeHnem B K HacTodaweMmy MpuioxeHuto.
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4.1.3. B cny4yae OTCYTCTBUSA Yy KOHTpareHTa penTUHra M OTCYTCTBUS BbIMyCKOB
obnuraumnm 3HauveHue PD onpegenseTcsa B cregyowem nopsiake:

4.1.3.1. N KpYMNHbIX KOHTpareHToB, He oTHocsawmxca kK MCB (Bblpy4yka 4 Mnpa
py6. n 6onee B roa), B cny4yae oTCYTCTBUSA pENTUHIA O4HOIO N3 POCCUNCKUX PENTUHIOBbIX
areHTCTB TMPUMEHSIETCA cpeaHss BeposaATHOCTb JAedonta anga Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWMW akTyanbHOro nybAnMYHOro AOCTYMHOro oOT4vYeTa no
exXerogHoMy wuccnegosaHuto KopnopaTtuBHbiXx gedontoB (Annual default study) c
NpUMEHEeHMEM COOTBETCTBUS YPOBHEN penTuHros, Tabnmnua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HayeHue PD gna cpoka 1 rop;

4.1.3.2. Ana npeanpuatun MCB (Manbin u cpegHuin 6usHec nnm cybbvekTbl Manoro
N cpegHero npeanpuHMMaTeNnbCTBa) MPUMEHSIETCS CTAaTUCTUYECKUIM  YCpeAHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacin, npuBeneHHbit B [lMpunoxeHun TI.
IOpuanyeckoe nMUO OTHOCUTCA K KaTeropmm MCB B cnyyae, eCcim Ha AaTy OLEHKM
YMCIUTCS B €ANHOM peecTpe Cy6bbeKTOB Masioro U cpeaHero npeanpuHmMMaTtenscTesal® nnm
eC/in ero Bblpy4kKa cocTaBnsieT MeHee 4 mapa. py6. B roa. MNpu oTcyTcTBMM MHMOPMaLmm
B eAMHOM peecTpe cybbeKToB Masoro U cpeaHero npeanpuHuUMaTenbCcTsa U MHGopMauum
O BeNMYMHEe roAO0BOM BbIpYyYKM KOHTpaAreHT MoxeT 6biTb OTHeceT K kateropun MCB Ha
OCHOBaHWM 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEeHUs YNpaBasowen KOMNaHuu.

4.1.3.3. B cny4dae, ecnm HEBO3MOXHO uAeHTUOUUMPOBATb MNPUHAANEXHOCTb
KOHTpareHTa onpeAeneHHoro TMna KoHTpareHTa K KpynHoMmy 6usHecy n MCB (Hanpumep,
TeppuTopuanbHbin  genapTaMeHT ¢uHaHcos, OIYM, MY wn T.n., He wnMewwme
MeXAYyHapoAHOro penTUHra), TaKOW KOHTpPareHT OTHOCUTCA K KaTeropmm KpynHbIX

3aEMLLNKOB.

4.2. KoppeKkTupoBKa BeposATHOCTM AedosiTa B OTHOLWIEHMMN obecLueHeHHOMU
3a40J/1KEHHOCTHU, He Haxoaswenca B gedonre.

4.2.1. Ana obecueHeHHbIX HENpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOpPPEKTUpPOBKA
OCYLLECTBNAETCHA B C/ie4ylowWweM nopsake:

4.2.1.1. NMpn  WCNONb30BAHUN PENTUHIOB PEUTUHIOBbLIX AreHTCTB — NyTeM
MOHMXEHUSA penuTUHra Ha 1 cTyneHb. MNOHMXeHMe Ha 6onbliee KOIMYECTBO CTyneHewn

Oq)OpMJ'IFIETCFI MOTUBUPOBAHHbLIM CyXAEHNEM ynpaBanLu,eVl KOMMNaHWN.

16 https://rmsp.nalog.ru/
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4.2.1.2. Ana obecueHeHHOMN 3a40/HKEHHOCTN KPYMHbIX KOHTPAreHToOB UCMOo/b3yeTcs
BEpOSATHOCTU AedonTta ANsa camMon Xyawen penTtuHrosom kateropum (Ca-C).

4.2.1.3.NMpn oueHke ana MCB, And KOTOpbIX He onucaH cnocob pacyeTa,
BeposATHOCTb Aedonta bepeTca paBHOM cpefHen BennumHe Mmexay 1 v BepOsATHOCTbIO
Aedonta Ang He obeCUEeHEHHOro aKTMBa/3af40/MKEHHOCTU C OKpyrleHueM A0 4 3HaKOoB
nocse 3ansTon.

4.2.2. Ana ob6ecueHEeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOBY! BEpOSATHOCTb

AedonTa paccunTbiBaeTCs B COOTBETCTBUM C DopMysion 3:

dopmMmyna 3.

t
PD =PD+——*x(1—-PD
(t)mpocpou + . % ( )

roe

t — CPOK MpOCpPOYKM,

PD (t) npocpou — BEPOSATHOCTb AedonTa AN NPOCPOYEHHOM Ha t AHeN 3a40/1KEHHOCTH
C MOMeHTa NpU3HaHMA NPOCPOYEHHOM 3a[0/IKEHHOCTU He onepaunmoHHON. lonydyeHHoe
3HayeHne onpeaensieTcs A0 4 3HAaKOB Mocne 3ansToun.

T — CpOK AN NpU3HaAHWA AAHHOMO TMNa 3a40/1KEHHOCTU AedONTHON,

PD onpepensercs.

- B C/ly4ae, ec/in Nno KOHTpareHTy OTCYTCTBYHOT Npu3Haku obecueHeHus MHble, YeM
NpPOCpOYEHHas 3a40/KEHHOCTb - KakK rogosas PD B cooTBeTCcTBUM C N.4.1;

- B C/ly4yae, eCcnAuM Mo KOHTpareHTy WMEeKTCsS AOMOJSIHUTENbHbIE TMPU3HaKU
obecueHeHUs - Kak rogosas PD, AONONHUTENBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n4.2.1

4.3. B cnyyae, ecnn y KOHTpareHTa, No KOTOPOMY BbifiBJIEHbl NMPU3HaKM
obecueHeHMusi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3apoJ/XKeHHocTten, To PD
KOHTpareHTa MNpPUHUMMaeTca paBHOW Haubonbwemy 3HavyeHmrw wu3 PD,
paccyMTaHHbIX B COOTBETCTBMM C nN.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMy U3
obecueHeHHbIX TMNPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOMHO oOnNpeaenvuTb

PD(t)npocpoy nNo pAeHe>XHOMYy MNOTOKY, OTHOCALleMYyCA K AaHHOMY

17 NckntoueHune cocTaBnsieT 3a40/1XKEHHOCTb, obeclieHeHne No KOTOPOM pacCYmTbIBANoOCh paHee C
rmomoLblo gaHHbIxX Mo Cost of Risk no noptdenam 6aHKoB.
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o6s3arenbCTBy, C Haub6ONbLIMM CPOKOM nNpPOCpPOUKU. [MonyuyeHHOEe TaKuUM
o6pasoMm 3HaueHunme PD KOHTpareHTa NpUMMEeHSsiIeTCA KO BceM obsizatenbcrBam
KOHTpareHTa, nocJsie 4yero Mo HenpocpoYeHHbIM [AEeHEeXHbIM MNoToKaM
AOMNOJIHUTEJNIbHO KOPPEKTUPYETCA Ha CPOK AEHEeXXHOro Nnotoka B COOTBETCTBUMU C
n.4.4.

4.4. KoppeKTUpoBKa BepOSsITHOCTM AedositTa KOHTpPpaAareHta Ha CpokK
AEHEeXHOoro noToka

4.4.1. [na Kaxaoro AeHeXHOoro rnoToka paccyuTbiBaeTcss PD, ucxoas u3 PD
KOHTpareHTa (onpeneneHHoro B COOTBETCTBMM C nNn.4.1-4.3), CKOpPpPEeKTMPOBAHHOIO Ha

CPOK AEHEXHOIo noToKa:

e KOoppeKkTupoBKka Ha CpPOK AEHEXHOro MnOoTOKa He OCYyLecTBAseTcs A0 MOMeHTa
NepBoOro noralleHus no 3a40/HKEHHOCTU, B ClyYae, ecnm CpoK A0 AaTbl JEHEXHOr0 NOTOKa
He npeBblWwaeT 1 roga oT AaTbl OLUEHKN U BEpPOSATHOCTb AedosiTa KOHTpareHTa npeBbiwaeT
BEpPOSATHOCTb AedonTa Ansa Hamxyawero pentuHrosoro rpenaa (Ca-C)*8 no gaHHbIM oT4YeTa
(Annual default study) pentnHrosoro areHtcrtsa Moody’s (AN OpUAMYECKUX NUU, He
apnsaowmmmca MCB) nnm Hamxyalen BeposiTHOCTU AedoTa AN19 TaKoro KoHTpareHTa us
kateropmn MCB (npu OTCYTCTBUM MNPOCPOYEHHbIX AEHEXHbIX MOTOKOB, BbIBOASLLMX
3a10/XXEHHOCTb U3 COCTOSAHUSA OnepaunoHHON);

e KOppeKTnpoBKa Ha CpOK AEHEXHOro NoToKa He OCYLeCTBASEeTCH, B c/iyvae, ecnm
CPOK A0 AaTbl AEHEXHOro NoTOKa He npeBblwaeT 1 roga oT AaTbl OLUEHKN N Y KOHTpareHTa
MMEITCS NPOCPOYEHHbIE AEHEXHbIe MOTOKM, BbiBOAALWME 3a[0/DKEHHOCTb U3 COCTOSAHUSA
onepaunoHHOMN.

B cnyuae, ecnu koppekTnpoBka PD Ha CPOK AIEHEXHOI0o NOTOKA HE OCYLLLECTB/ISETCS,
BEpOATHOCTb Aedonta Ansa AeHexHoro notoka (PD(Tn)) npuHUMaeTcs paBHOM
BEPOSATHOCTU AedoNTa KOHTpareHTa Ha ropu3oHTe 1 roa.

4.4.2. Ana KOppeKTUPOBKU BEPOSATHOCTM AedonTa Ha CpPOK AEHEXHOro noToka
ncnonb3yetcsa @GopMyfna pacyeTta BepoATHOCTM Jdedonta no noaxody OUEHKU

MHTEeHCnBHOCTM (Dopmyna 4).

18 BepoATHOCTb AedonTa MOXET NMPeBbILWAaTh BEPOATHOCTb AedoTa AN HauxXyallen KaTeropmm
KauyecTBa, B C/ly4yae BbIsIB/IEHUS NPU3HAKOB 06eCLeHEHNS B OTHOLLIEHUM KOHTpareHTa.
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dopmMmyna 4. Pacuer BepoaTHOCTU aedosiTa No MeToAy OLeHKU MHTEHCUBHOCTM.

n
PD;, =1— (1 — PD)365
rae,
PD — BeposiTHOCTb AedonTa KOHTpAreHTa, paccyMTtaHHas B COOTBETCTBUM C N.4.1-
4.3;

Tn — konnuecTBo KaneHgapHbIX AHEN A0 MoraweHns 4eHEXHOro NoToka.

3Ha4yeHune PDTn oKpyrnseTcs A0 4 3HaKoB nocne 3ansaTon B AONSX UK A0 2 3HAKOB

nocsie 3ansTon B NpoLeHTax.

4.5. COOTBETCTBME LUKa/Nl PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKANM PENTUHIOB YCTaHaB/IMBaAeTCd B COOTBETCTBUMU C
Tabnuuen 1 MpunoxeHusa M.

4.5.2. CoOoTBETCTBNE PENTUHIOB NepecMaTpmBaeTCsl B 3aBUCMMOCTU OT U3MEHEHUS
penTunHra Poccumnckon degepaumm, NpUMCBOEHHONO POCCUNCKUM PENTUHIOBbLIM areHTCTBOM
NO HaUMOHANIbHON PENTUHIOBOWN LKane u (MIn) MHOCTPaAHHbIM PENTUHIOBbLIM areHTCTBOM
No MeXAyHapo4HOW PENTUHIOBOM LLKane.

4.5.3. CoOoTBETCTBME pPEUTUHIOB MepecMaTpMBaeTCs B Cly4vyae U3MEHeHus

PENTUHIOBbIX LWKas PENTUHIOBbLIX areHTCTB.

4.6. MopAAOK UCNOIb30BaHUA PEATUHIOB M yyeTa AeACTBUA PEUTUHIOBbIX
areHTCTB.

4.6.1. Ang onpegeneHns KpeauTHOro peuTUHra WHOCTPAHHOrO KOHTpareHTa
MCMONb3YIOTCA KpeauUTHble PEeUTUHIN MeXAYHapOoAHbIX PEeUTUHIoBbIX areHTcTB [lpu
onpeaeneHnn  KpeauTHbIX PEUTUHIOB  POCCUUCKUX  KOHTPAreHTOB  MCMNONb3YHTCH
KpeauTHble PEUTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTCTB.

4.6.2. B uensax Hactoswero MNMpunoxeHnss UCNoNb3yeTcsl KpeaUTHbIA PenTUHr no

LKane peVITMHFOBOFO areHTCTBa, COOTBETCTBYI-OLLI,er/'I Ba/loT€ OCHOBHOIO AoJira.

4.7. Ona aKkTUBOB KOHTpareHTa, Haxoasauwerocs B coctoaHun aedonrta, PD

yCTaHaBJ/IMBaeTCcA paBHOM 1.
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4.8. Ana 3aa40/HKeHHOCTHU, o6ecneyeHHOW MOPYyYMTENbCTBOM, rapaHTMen,
OMNMUMOHHbIM COrNnaweHneM B OTCYTCTBUM MPOCPOYEHHbIX 0653aTeNbCTB KOHTPAreHTa,
ncrnonblyetca PD nopyuuTens, rapaHTa, KOHTpareHta no ONUMOHHOMY COrflalleHnto Ha
obecneyeHHy0 YacTb 3a40/KEHHOCTN, ecnn PD KoHTpareHTa - 6onbLlie.

Mopy4yntenbscTBa PpU3NYECKNX NnL HE NPUHMMALOTCHA B pacyerT.
Ons 3ap0mKeHHOCTM, obecnevyeHHOM CTpaxOBKOW MK 3anoroM, nmcnonblytortcs PD

OO/MKHUKA no gorosopy (akTuey).

Paspen 5. Pacuert LGD

5.

5.1. LGD npu ncnosib30BaHUM peMTUHIOB POCCUUCKUX U MEeXXAYHaPOAHbIX
PENTUHIOBbIX AareHTCTB (B TOM 4MC/e MNpu Nepexoae K pernTUHram yepes KOTUPOBKMU
obnurauun) M Mcnonb3oBaHMK AN KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpenensieTcs Ha OCHOBAHMWM akTyasbHbIX My6AMYHbIX AOCTYMHbIX AAHHbIX M3 OT4YeTa
PENTUHIOBOro areHTcTtBa Moody’'s no exerogHoMy WCCNeAOBaHMIO KOPNOpPaTUBHbIX
aedontosB (Annual default study), Tabnunuya Average senior unsecured bond recovery rates
by year prior to default» ¢ 1983 roama!® Ha ropmsoHTe 1 rog B COOTBETCTBUM C
NPUHAANEXHOCTbIO COMOCTAB/IEHHOr0 PeNTMHIa KOHTpareHTa K rpynne peuTUHros, AN
KOTOpbIX onpeaenseTcsa Recovery rate.

YKa3aHHbI® NYHKT MPUMEHSETCS TOSIbKO B C/lydae HEeBO3MOXHOCTU

onpepneneHunsa LGD B cooTBeTCcTBUMM c n. 5.13.

52.LGD pana MCBb npum oTcyrctBMUM obecneyeHuss, wuMeroLwero
JINKBUAALMOHHYIO CTOMMOCTb, NpUHUMaeTcsa paBHbiM 100%.

5.3. LGD B NpouUeHTHOM OTHOWEeHMU C yyeToM obecneyeHnsa onpenensercs Kak
OTHOLeHne Makcnmyma mexay 0 n pasHOCTbIO CYMMbl 3a40/KEHHOCTU (OnpeaensemMon Kak
CyMMa (aKTUYECKOW 3a[0/DKEHHOCTU U HAUYUCNEHHbLIX MPOLEHTOB Ha AaTy OLEHKWU) U

NIMKBUAALMOHHOMN CTOMMOCTKN obecrneyeHuns K CyMMeE 3a40/1>KEHHOCTMU.

1% Ecnim B Ny6/MKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCMob3yeTcst nokasaTenb Recovery Rate (RR), To noTepw
npu gedonTte (LGD) onpeaensitoTca cneayowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oXxuaaeMmbli NpoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMsiataM, NPpUBOAUMBIA areHTCTBaMun Ans
KaXAoro penTuHra B eXxerofiHblX UCCneaoBaHMUAX.
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5.4. lna  3aQ0/XeHHOCTM, obecnedyeHHOM  MOpPYyYUTENnbLCTBOM, rapaHTuen,
OMNUMOHHBIM cornaweHneMm ucnonb3yetca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3a40/IKEHHOCTM, ecnm PD
KOHTpareHTa no Aorosopy 6onble. YKasaHHbIM NoAX04 NPUMEHSETCS 40 BO3HUKHOBEHMUS
aKTUyecKom npoCPOYKN UCMNOSHEHNA 06a3aTenbCTB KOHTpareHToM. [lopy4yuTenbcrBa
dU3nYeCcKknx 11y He NPUHUMAKOTCA B pacyerT.

5.5. Ina 3a40/KeHHOCTM, obecnevyeHHON 4OMOBOPOM CTpaxoBaHWUs, B C/lyyae ecnu
TaKOW AOroBOp 3aK/AKOYEH CO CTPaAaxoBOW KOMMaHWEN, UMeLWen YpoBEHb pEUTUHra He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW LWKane ana Poccuiickomn
depepaunn mnm Bxoaswen B CNMCOK OA0OpPEeHHbIX AN CTpaxOBaHUSA HeABUMXMMOCTU
nobbiM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CYMMYy CTpaxoBku 6e3 guckoHTuposaHus (PopMyna 5 He npuMeHseTcs).

5.6. B MHOM cny4ae, UCnosib3yeTcs ANCKOHTMPOBaHHAs CyMMa CTpaxoBKu. Mopsaaok
onpeaeneHns auckoHTta (discount), ctaBku ANCKOHTMPOBaHUA (R) u cpoka (Tex) YKasaH B
onucaHun opmynbl 5.

5.7. B KayectBe J/MKBMAAUMOHHOW CTOMMOCTM obecrnevyeHuss npuUHUMaeTCcs

ANCKOHTMpPOBAHHaA cnpaBeasnBas CTOMMOCTb obecneveHus / CTpaxoBKku no opmyne:

dopmyna 5.

P

PV = ZW * (1 - discount),

roe

PV — AMCKOHTUpPOBaHHas crnpaseanneBas CTOMMOCTb obecneyeHus / CTpaxoBKu;

P - cnpaBegnuBass CTOMMOCTb obecneyeHusi, onpeesieHHass B COOTBETCTBUMU C
HacToawmMn [Mpasunamm onpegeneHns CHYA / cyMMa NOKpbITUS 3a40/HKEHHOCTM Mo
AOroBOpY CTpaxoBaHus;

Tex — KONMYECTBO AHeW OT aaTtbl onpeaeneHns CYHA [0 AaTbl 0XWMAAEMOro
NOCTynsieHnsa obecneyeHnsa B cnydyae HapyweHus 06593aTeNnbCTB KOHTpareHToOM, COrlacHo
ycnosmam porosopa. KonuyectBo AHel MoxeT OblTb oOnpeaesieHo Ha OCHOBAHMMU
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YMNpaBasloWen KOMNaHUK, eCcin CpokK
HEBO3MOXHO YyCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBWUIA AOroBopa.

R — 6e3puckoBas cTaBka Ha CpoKe Tex.
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Ons 3ap0nxeHHOCTU, ob6ecrneyeHHON 3anoroM, Tex onpeaensieTcs MOTUBUPOBAHHbIM
cyxaeHneM. CpoK NosyYeHUs AeHeXHbIX CpeacTB, MONyYEeHHbIX OT peannsaunm npeameTa
3anora, onpenensieTcs Mcxoas M3 YCNOBMW [OrOBOpa 3ajora M CyWHOCTM npeaMeTa
3anora.

[Ons 3a40/MKeHHOCTH, obecrnevyeHHoM 4OrOBOPOM CTpaxoBaHus, Tex onpeaensercs C
y4yeToM CpOKOB BbINMJaTbl MO AOroBOpY CTpaxoOBaHWUs MNpuM HacTynseHuun pedonTta
KOHTpareHTa (NpuM3HaHMM KOHTpAreHTa HenjaTexecnocobHbIM) WM Ha OCHOBaHWUMU
MOTUMBMPOBAHHOIO CYXAEHUs ynpasnsdlowen KOMMaHWKU, €eCim CpPOK BO3MeLleHus
HEBO3MOXHO YyCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBWUIA AOroBopa.

Ona cnydyaeB cynebHbix pasbupatenbCts (MAaHUpyeMblX WM TeKyLlux) C
3anorogartesieM UM CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/ATb MeHee 6 MecsLeB.

discount — AUCKOHT, onpeaensiemMblii B criefylowem nopsake:

B oTHOWeEHUN 3a80/KEHHOCTH, ob6ecnevYeHHON TOPryeMbiMn LIeHHbIMK GyMaramm:

e AN uUeHHbIX 6ymar, ncnonb3yembix ans obecnedyeHus no caenkam PEMNO Ha
MOCKOBCKOWM 6Up)Ke — COOTBETCTBYHOLLNIM AUCKOHT ansa caenok PEMO2°;

e ANA aKuMh MHOCTPAHHbIX SMUTEHTOB, TOPryeMblX Ha OpPraHMU30BaHHbIX PbIHKaX
cTpaH O2CP:

0 BXO4AWMX B MHAEKCbl akumin ctpaH ODCP — kak cpegHW AUCKOHT AN
caenok PEIMO Ha MockoBcKkon 6upxe 13 Tpex akumm ¢ cambiM 67IM3KMUM MO
o6beMy cpeaHeMecsiYHbIM 3a nocnegHue 6 mec. o60poToM;

0 He BXOAsWMX B WHAEKCbl akuunh ctpaH ODCP — Kak MaKCuMMasibHbIN
ANCKOHT anga caenok PEMNO Ha MockoBckoM bupike C akuMaMm U3 nHaekca
MMBB;

e AN obnuraumm C pemnTMHraMmm poCCUMCKNX PENTUHIOBbLIX areHTCTB — KaK CpeaHni
ANCKOHT anga caenok PEMO Ha MockoBckon 6upxe u3 cnucka Tpex  obnurauum,
obnagaowmMx TaKuUM Xe peuTUHroM (NMbo MeHbLIWM, NMpU OTCYTCTBMW PaBHbIX) U CamMoK
61un3Kon aropauuven.

JInkBnpaumoHHass CTOMMOCTb HETOpryemblX LUeHHbIX 6ymar, nonen B YCTaBHOM
KanuTane ropuamyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OueHLLnKa.

B OTHOWeHMM 3ado/mKeHHOCTH, obecneyeHHOM [OroBOPOM CTpaxoBaHus (3a

WUCKKOYEHMEM Crlydas, yKasaHHoro B n. 5.5.):

20 1ns aKumi - puck-napameTp Ans 3-ro AvanasoHa Ans pbIHOYHOrOo pUcKa (CTaBKa pyMCKa MaAeHUs LeHbl), paccuntbiBaeMbiin AO «HKL»
ANs COOTBETCTBYIOWEN 6yMaru; Ans obnuraumii — pUCK-napameTp ANs 2-ro AnanasoHa A/1S pbIHOYHOro pucka (CTaBka pucka
nageHus ueHbl), paccuntoiBaembli AO «HKL».
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e Ecnn cTtpaxoBon KOMMNaHWUW NPUCBOEH penuTUHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ansa Poccunckon depepaumm n CTpaxoBas KOMMaHUs
He BXOAWUT B CNUCOK 0406pEHHbIX AN CTPpax0BaHUs HEABMXMMOCTU HU OAHMM U3 6aHKOB,
yKa3aHHbIX B MpunoxeHnn b — ANCKOHT paccynTbiBAETCA B criegylowem nopsake: kak PD
CTpaxoBon koMnaHum * LGD cTtpaxoBoi komnaHun. OT6éop PD ans penTuHra CTpaxoBoi
KOMMaHWN OCYLLECTBISIETCA B COOTBETCTBUU C MOPSIAKOM, YCTAHOBJIEHHbIM B Pasgene 4.

e Ecnu crpaxoBoi KOMNaHWM He MNPUCBOEH PEUTUHI M CTpaxoBash KOMMNaHUS He
BXOAUT B CMUCOK OA06PEHHbIX AN CTPpaxoBaHUSA HeABUXMMOCTU HU OAHMM M3 HGAHKOB,
yKaszaHHbIX B MNpunoxeHunn b, AMCKOHT paccumTbiBaeTcsa kak PD ang pentuHra Caa * LGD.
Mpu 3ToM, pa3Mep LGD npusHaetca paBHbiM 100%. OTt6op PD ana peuntuHra Caa
OCYyLLEeCTBASETCA B COOTBETCTBMM C NOPSAKOM, YCTaHOBNEHHbIM B Pasaene 4.

5.8. MMpu Hannumm nopyuymTenbctBa (rapaHTUil, CTPaxoOBOK, OMUMOHHbIX
cornalweHnmn) rpmamyeckmx nuy, Ha BC WU YacCTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnv nopyuntenb/rapaHT/CcTpaxoBLMK HAaX0OANTCA B COCTOSIHUKN obecueHeHns
MO CpaBHEHWUK C MOMEHTOM BO3HWKHOBEHUSA 3a[0J/KEHHOCTU, ero obs3atenbcrsBa
NPUHMMALIOTCA B pacyeT C y4eToM obecueHeHus.

5.8.2. HeobecneyeHHble obsa3zaTenbcTBa nopyumTens/rapaHTa/CcTpaxoBLunKa,
HaxoAasWerocs B COCTossHMN aedonTa, He NPMHUMAKOTCA AN pacyeTa.

5.8.3. ObecneyeHHble obsazatenbcTBa rapaHTa/nopyudunTens/crpaxoBLunKa
NPUHUMAIOTCA C y4yeToM obecnevyeHnss B COOTBETCTBMM C NpaBwuiaMu, yCTaHOBEHHbIMW
HaCTOSLLMM pa3aesioMm.

5.9. O6becneyeHune, Haxoasweecs B 3as0re M nNpuHagnexawee KOHTpareHTy,
HaxoAasWeMycs B COCTOSAHUM gedonta (B TOM 4YucCne B COCTOSAHUMM B6AHKPOTCTBA), MOXET
NPUHUMATLCA TOJSIbKO MO OTYETY OLEeHLNKa, C YY4ETOM BO3MOXXHOCTU U CPOKOB MONyYeHuUs
3anora.

5.10. Ans 3anora XKXUTON HeaABUXXUMOCTU JMKBUAALMOHHAA CTOMMOCTb
obecneyeHna onpepenseTcs, WUCXoA4S U3 TeKylenhn cnpaBeanmMBoM  CTOMMOCTU
obecneyeHuns, onpeaeneHHOM Ha OCHOBaHMM OTYeTa OUEHLUMKA, CKOPPEKTUPOBAHHOM Ha
15% B CTOpPOHY YMEeHblUeHUa ANnA ydyeTa AUCKOHTAa B CBSA3M CO CpOKaMu peanusaumu
3anora. Ynpasnswowas KOMMaHWs 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHWeM Ans
HEKOTOPbIX 3a710rOB XXWI0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 605ee BbICOKMIM MPOLEHT

AVNCKOHTA.
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5.11. Ina 3anora HeXWnoh, KOMMEPYECKOW XWoK?! HeaBUMXKMMOCTM U WHOMO
UMyLLecTBa, NMKBMAAUMOHHAsA CTOMMOCTb obecnevyeHnss onpepensieTcsa ucxoas w3
CTOMMOCTM 3anora, onpeAeneHHOM COr/lacHO OLEeHKe OUEeHLWKa, CAeflaHHOM C y4yeToM
CpoKa M nopsaka noslydyeHUs BO3MeweHus B pe3ynbTaTte obpalleHus B3bICKAHUS U
npoAaxuv npeaMeTta 3anora B ciy4yae gedonra.

5.12. B cnyyae pebutopckon 3ap0/1KEHHOCTM MO apeHae Mnpu UCMoJsib30BaHUK
obecneynTenbHOro WM rapaHTUMHOIO Aeno3mnTa AaHHbIA AeNO3UT MOXET YYUTbIBATbCS
KaK NMKBMAAUMOHHAsa CTOMMOCTb obecneyeHuns 6e3 ANCKOHTUPOBAHMUS.

5.13. OnpeaeneHne LGD npu HanMumum KOTUPOBOK no nybnuyHoMy ponry
KOHTpareHTa nMbo KoOMNaHWn U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4dae gedonta no nybanM4yHOMY A0ONTY KOHTpareHta nbo KoOMNaHuu u3
rpynnbl KOHTpareHTa (ecnu aedonT AN KOHTpareHTa BO3HWK M3-3a Aedonta 3ToMn
KOMMaHWUM ero rpynnbl, @ cama 3aJ0/KeHHOCTb o0bcnyxuneaeTtcs 6e3 HapyLeHU yCnoBuin
Aorosopa) Ans oueHkn LGD ncnonb3yoTcsa (NpyM HanMummn) KOTUPOBKKM Ny6AMYHOro gonra.
OTHOoweHne nonHoM ueHbl (UeHa 3akpblTusa (legal close) wnn pacyeTHOM LEHbl
MHPOPMALMOHHbBIX areHTCTB + HAKOMJIEHHbIA KYMOHHbLIA A0X0A4) K HOMWHANy AOSrOBOro
obsa3aTenbCTBa MOXET BbITb MCNO/IL30BAHO Kak oueHKa Recovery Rate. LGD B 3TOM cnyyae
6yanet paBeH 1 — Recovery Rate.

5.13.2. B cny4yae HanuMuuMsa KOTMPOBOK nNyb/MYHOrO Jonra KOHTpareHTa,
Haxoasuwerocsa B gedonte, OTHOWEHWE MOSIHOW uUeHbl (ueHa 3akpblTua (legal close) +
HKZ) Kk HOMMHany gonrosoro obsizatenibCTBa MOXET CUYMTATbCSA OLEHKOM Recovery Rate
AN KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. [JaHHbIN noaxon,
HEeNpUMEeHUM Ans c/lydyaeB OUEeHKM CybopaAMHUPOBAHHOIO M BEYHOro A0ra, eCnm TONbKO
HEe MMeeTCs KOTUPOBOK CaMOro oueHnBaeMoro obsasatenbcrea.

Onsa uenen n.5.13. ncnonb3yeTcs «uUeHa 3akpblTusa + HK», N0 AaHHbIM cneayowmx
NCTOYHUKOB:

e [Ina obnuraumi pOCCUNCKUX OSMUTEHTOB W obaurauymii  MHOCTPaHHbIX
SMUTEHTOB, B OTHOLWEHWUN KOTOPbIX HE pacCUUTbIBAKOTCA LieHbl BHEOMPXKeBOro
pbiHKa (HanpuMep, ueHa HKO AO HP[ vnu ueHbl MHbIX MHPOPMALMOHHbIX
CUCTEM) — KOTMPOBKA M HAKOMJIEHHbIA KYMOHHbIM A[0X04 MO AaHHbIM

MocKoBCKOW 6UpxKHK;

21 HanpuMep, roCTUHWULbI, XOCTENbI U T.M.
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e [1ng vHbIX obnuraumim — cnpaseanmBas LeHa, onpeaeneHHas B COOTBETCTBUM
C Hactosawmmun [lNpasunamm onpegeneHna CHYA, yBennuyeHHas Ha pasMmep
HaKOMJEeHHOro KyrnoHHOro AoxoAa;

e [lng uenen Hactosawero pasgena, 3HadeHne Recovery Rate okpyrnsetcs oo

2 3HaKa nocne 3ansaTon B MPOLEHTHOM BbIpa>XeHuUW.

NHpopmMaumns o0 LeHHbIx 6yMarax, ncriosib3yeMbix B paMKax HacTosILLEro pas3Agena,
rnpeaocTaB/IIeTCs Yrpas/isowen KOMIaHnen B Crieynasan3npoBaHHbIA Aerno3utapuii He
rnosgHee paboyero AHs, C/eAyroLUero 3a 4aTto, 1o COCTOSIHUIO Ha KOTOPYH OrNpeNeSaeTcs

cripaseqsinBas CTOMMOCTb aKTnBa B COOTBETCTBUN C HacTosLLeNn METOANKOM.

Pasgen 6. Mertoa yuyeTta KpeauTHbIX PUCKOB NyTeM OLEHKM cnpaBeninBom
CTOMMOCTM NO OT4YEeTy OueHLWMKa no COCTOSHUMIO Ha pAaty He paHee
BO3HUKHOBEHMUSA cobbiTnA, Beayuero kK o6ecueHeHuIo.

6.

6.1. NpuMeHeHne oT4yeTa OUEHLWMKa ANS uenen onpegeneHns cnpaBeninBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A/ BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAwmMM npasuiam onpegeneHnsa CHA.

6.2. B cnydae, ecnm B nepmoa NpuUMeEHEHUs OoTYyeTa OUEHLUMKa ANns onpeaeneHuns
cnpaBeanMBOM CTOMMOCTM BO3HUKaET (BbISIBNAETCA) cobbiTUe, Beayllee K obecueHeHuto,
TO He06X0AMMO OCYLLUEeCTBUTb BHEMJIAHOBYK OLEHKY aKTMBa OLEHLIMKOM B TedeHue 20
AHeW C [aTtbl BbIABNE€HMSA MpU3HAKOB obecueHeHus. [lata, no COCTOSHWUIO Ha KOTOPYHO
onpeaensieTcs HoBas OLEHKa, He AO0/KHa ObiTb paHee AaTbl BO3HWMKHOBEHMUS CObbITUSA,
Beayuwero Kk obecueHeHuto. C aaTtbl HacTynneHmsa cobbiTus, Beaywero K obecueHeHuto, v
A0 AaTbl MPUMEHEHWsT HOBOro OT4yeTa OueHLWWKa, YnpaBnsiowass KOMMaHMUa AOJIKHA
CKOpPpEKTUpOBaTb MOCIeAHIO U3BECTHYIO CNpaBeasIMBY0 CTOMMOCTb, ONpeaeneHHY Mno
OTYeTYy OUeHLUMKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, ¢ NnpMMeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTWM, YKa3aHHbIX B HaCTOSILWEM

NMPUITOXEHUN.
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MpunoxxeHune A k NMpunorxxeHuro 6.

Cnucok NCTOYHUNKOB, NCNoJib3yeMbIX AN1A OLLEHKN KPEeaAUTHOINo pucka.

1. B oTHoWEHUU rpuandeckux auu, (Npyv HaaM4mMm ocTtyna K MCTOYHUKAM MHdopMauum):

e ynosiIHOMo4YeHHoe areHTcTBO 3A0 «UMHTepdakc» https://www.e-disclosure.ru/;

e MockoBckasa bupxa https://www.moex.com/;

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

e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;

e eauHbIl denepanbHbIi peecTp cBefeHuni o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

e eauHbl henepanbHbIf peecTp cBeaeHu o hakTax A4essTeNbHOCTU IPUANYECKNX 1L

https://fedresurs.ru;

e https://www.acra-ratings.ru/;

e https://raexpert.ru/;

e https://www.fitchratings.com/;

e https://www.standardandpoors.com/;

e https://www.moodys.com/;

e oduuManbHbIN CalNT KOHTPAreHTa/aMUTEHTa/KpeanTHON opraHmM3aumu;
e CepBMUC nNpepocTaBneHumss 6Gyxrantepckoin (rogosoi) oT4yeTHOCTM Pocctata -

http://www.gks.ru/accounting_report;

e OCYAapCTBEHHbIN  MH@OPMaUMOHHbIN  pecypc 6yxrantepckon (dmMHaHCOBOW)
oTyeTHoCTU: https://bo.nalog.ru/
e [OKYMEHTbl, MONy4YeHHble YNpaBnstowen KoMNaHnen, B OTHOWEHUN OPUANYECKOTrO

nnuda
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JNokobaHk

OTMN-6aHk

BaHk PeHeccaHc-kpeauT
MTC-6aHk
KpeanT-EBpona 6aHk
Cb6epbaHk,

baHk BTBH,
PanddanseHbaHk,

BaHk OTKkpbITHE,
MasnpombaHK,

baHk IOM.PO®

MpunoxxeHune b k Npuno>xeHuro 6.

Cnucok 6aHKOB, UCNONIb3yeMbIX AJIA y4YeTa CTpaxoBKM npu pacuerte LGD
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MpunoxxeHune B k NpunorxxeHuro 6.

OnpeneneHne cCooOTBETCTBMA YPOBHIO peMTUHra uyepes KpeauTHbIA cnpen

o6nurauumn

MopsiaoK onpeaeneHnst COOTBETCTBUS YPOBHIO peUTUHIa Ha AaTy OLEHKMU:

1. OnpepensieTcs 4OXOAHOCTb K MoraleHunto no obnuraymaMm AaHHOW opraHusauum
cpokoM 6onee 1 roga n MeHee 3 net. lNpu oTcyTCcTBUKM 0bnmnraumin Co CpOKoM MeHee 3 net
ncrnonb3yeTca cnpeg C WMHAEKCaMM COOTBETCTBYHOLWEWN CPOYHOCTU. [lpyu  Hanmuum
obnmraunin co CpoKoOM noralleHns TonbKo MeHee 1 roga Ans pacyeta KpeauTHOro crnipeaa
ncnonb3ytotca 3 (Tpu) obnuraunmmn Apyrmx aMUTEHTOB, MMEKLWKUX KaK 61M3KMe no CpoKy um
AoxoaHocTtu obnuraunm, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopmaums o UeHHbIX 6yMarax, ncrosib3yeMbiX 47151 UeSIer pacyeTa KpegnuTHoro cripeaa,
rnpeaocTaB/iSieETCs YrpaBstowen KOMMNaHnen B Creynaan3npoBaHHbIA A€rno3uTapnii He
nosgHee paboyero AHs, caedyroLuero 3a 4artou, rno COCTOSIHUIO Ha KOTOPYHO OrnpeaesisieTcs

cripaBens/inBasi CtToMMOCTb aKTtuBa B COOTBETCTBUN C HacTosLLEeN METOANKOM.

2. OnpepensieTcs, AOXOAHOCTM KaKOro M3 MHAEKCOB MOSlyYeHHas AOXOAHOCTb Mo
obnuraunsam Hambonee cooTBeTCTBYeT. B KayectBe Mepbl 6/M30CTU  UCMONb3yeTcs
cpeAHnn KpeauTHbIM cnpen obnmraunmn ¢ G-curve B CpaBHEHUMUM C KpeaAWTHbIM cnpenoM
YKa3aHHbIX HWXe WHAeKCOB. KpeaAuTHbIM crpes pacCyMTbiBAeTCs KakK pasHuua Mexay
AOXOAHOCTbIO K noraweHuto obnmraunm Ha cpok ee gropaumm n G-curve Ha 3TOT CpoK. B

YKa3aHHbIX UeNAX UCNOoJb3YKTCA cneayroume MHAEKCHI:

B yKkasaHHbIX Lensx UCnonb3yTcs cneayowme MHAEKChI:
e NHpekc Mocbupxu kopnopaTuBHbIX obnunraumin (aopaumsa 1-3 roga, peNTUHr no
HauMoHanbHOM penTuHroson wkane = AAA(RU));
Tukep — RUCBTR3A3YNS
OnucaHune nHpgekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HayeHunn — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu kopnopaTtuBHbIX obnnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HauMOHaNbHOW penTnHroson wkane < AA+(RU));
Tukep — RUCBTRA2A3Y

OnucaHune nHpgekca — https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HayeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunraunn (aropaumsa 6onee 0,5 roga, BB+(RU)
< PEeNTUHI MO HaUMOHaNbHOW pernTuHroson wkane < BBB+(RU));
Tukep — RUCBTR2B3B
OnucaHne nHpekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

ApxuB 3HauyeHu — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnuue onpeaenseTcs, Kakoi ypoBeHb peiTUHra ncnonb3oBaTb

npu onpeaeneHnn BeposiTHOCTU aedonTa:

HanuonanbHasi mkaJjia ajis
L. HHupexc
Poccuiickoit Penepanun
AO «Ikcnept PA»
PD nas peiitunrosoii rpynmnst AAA RUCBTR3A3YNS
PD npast peiitunrosoii rpynmst AA RUCBTRA2A3Y
PD npas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BeposiTHoCcTM pedonta Ans KaxZoW rpynnbl pernTUHra onpeaensieTcs COornacHo AaHHbIM
POCCUMNCKOro penTtuHrosoro areHtctea AO «2kcnept PA» (Tabnunua «YpoBHM (4acTtoTbl) gedonTta
MO PENTMHIOBLIM KaTEropusiM HaLMOHaIbHOM POCCMICKON PENTUHIOBOW LWKanbl AreHTCTBa A4/19 BCeX
06bEeKTOB penTMHra, KpoMe CTPYKTYpPHbIX obnuvraumim M WMHCTPYMEHTOB  CTPYKTYPHOroO
dunHaHCMpoBaHmMa») B coctaBe Nyb6SMYHOrO akTyasibHOro otdyeTta 06 MCTOPUYECKUX AaHHbIX 06

YPOBHAX p,ecbonTa no pel;’ITMHFOBbIM KaTeropmam npuMeHAeEMbIX peVITMHFOBbIX LKarn.
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Mpunoxxexnune I' k MpunoxxeHnro

BeposaTHocTh gecdonTta ana opraHmsaumm MCb

ANna pocCMUCKNX KOMMNaHUM

Koa otpacnu no OKB24 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, HUSKIIA 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 CpenHuin puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, BbiCOKMIA DUCK 0.08
51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 P ’

Ans MHOCTPaHHbIX KOMNAaHUN

OTpacnb PD
CTpouTenbCTBO 34aHNM 0,1503
Cknaackoe X0351MCTBO M BCOMOraTesibHasi TPaHCMopTHas 0.1049
AesTeNbHOCTb ’
MHBECTMUMN 1 ynpaBrieHUe HeABUMXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTESbHbIE PaboThl 0,0762
Mpon3BoACTBO MeTaIMUYECKUX U3LEINN, KPOME MALLUUH n 0.0615
obopynoBaHus ’
MpenocraBneHne NpoUnx CEPBUCHBLIX YCNyr 0,0780
Po3Hn4uHaga Toproesnd 0,0659
JeaTenbHOCTb NO NpeAoCTaB/ieEHUI0 NPOAYKTOB NMUTAHUSA U HAaNUTKOB 0,0823
[Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoacTBo MawmnH 1 obopyaoBaHus 0,0671
Mpouee (cpegHee 3Ha4YeHne) 0,0904




Mpunoxxexnune [ k Npuno>xeHuro 6.

Ta6nuua 1. CooTBeTCTBME LWIKAJZI PEUMTUHIOB Pa3J/IMYHbIX PEMTUHIOBbIX areHTCTB.

AKPA (A0) | A© ‘f:)f“em 000 «<HKP» | 00O «HPA» | Moody's | S&P | Fitch
HanuonaneHas mkana nist Poccuiickoit @enepanuu MexayHapoHas IIKana
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
PHRU)) ruAA+, ruAA AA+.ru, AAru, | AA+Hru|, AAry| Bal BB+ BB+
AA(RU), ’ ’ S o ' '
AA-(RU),
A+(RU). rUAA-, ruA+, AA-.ru, A+.ru, | AA-Jruj, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-Jru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,
BBB (RU) ruBBB BBB.Iu BBB|r| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Blrul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) rCCC cCC.ru ccCrul Ca-C CCCC - CCCC -
CC(RU) u Hmxe ruCC u Hnxe (61 i e (e CCJru| u Hmxe cce- | cce-
(He BKITIOUAsS (He BKITIOUAsS — (He BKITIOUAS Ca-C C C
D(RU)) ruD) BIImoRad D|rul)
D(RU) ruD D D|rul D D D
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MpunoxxeHue 7
ONEPALMOHHAA AEBUTOPCKAA 3AAO0JIDXKEHHOCTDb

Mpu3sHaHne [ebuTopcKonM 3aA0/MKEHHOCTU OrnepauMoHHOW OCYLLUEeCTBNSeTCs Ha
OCHOBaHUW YC/IOBUMA MoraweHmss W [OMNYyCTUMbIX CPOKOB MPOCPOYKM  WUCMOSTHEHUS
06a3aTeNibCTB  KOHTPAreHTOB, YCTAHOBMEHHbIX MO KaxaoMmMy Buay Aebutopckon
3a[0/1)KEHHOCTU B COOTBETCTBYIOLMX MPUNIOXKEHUAX HacTosawmx [paBun onpegeneHus
CYA. OTcyTCcTBME yKa3aHMSA Ha BO3MOXHOCTb MpU3HaHWUS AebUTOPCKOM 3a40/HKEHHOCTU
onepaunoHHOM O03HAYaeT, YTO Takas 3a40/IHKEHHOCTb HE MOXeT 6bITb KBannduumpoBaHa,

KaK onepaunoHHas.

[Jebutopckass 3aA0/HKEHHOCTb, MO KOTOPOM BbISABAEH OAWH WAW HECKOJIbKO

NPU3HAKOB 06ecCLeHEeHNs, YKa3aHHbIX B [puaoxeHnn 6, KpoMe A0MYCTUMON MPOCPOUKM

0653aTeNnbCTB B paMKax onepaumMoHHOro umMkia, He MoxXxeT 6bITb NpU3HaHa onepaLumoHHOMN.

Oebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pWUCKa HeBO3BpaTa He
MOXeT 6bITb Mpu3HaHa ONepaunoHHOM (HanpuMmep, eCfin Yy KOHTpareHTa OTCYTCTBYIOT

MCTOYHMKM NOralleHmst Takomn 3a,£I,OJ'I)KEHHOCTVI).

YnpaenswLwas KOMMNaHUa [AO0/HKHA NPOBOAWUTb aHaniuM3 YPOBHS puUcCKa Mo
Ae6UTOPCKON 3aA40/HKEHHOCTU, KOTOopas paHee 6blna kBanudULMpoBaHa onepaunoHHoM,

M NO MHOM AebUTOPCKOMN 3a40/IKEHHOCTU, NPU3HAHNE KOTOPOWM OCYLLECTBASETCS.
AHanNn3 ypoBHS pucka NpoBOAUTCS:

e Ha KaXAayl OTYETHYI AaTy, YCTaHoBMeHHYIo MNMpasunamm onpegenenmna CHA MNMUO;
e [pu NepBOHa4asbHOM NPU3HAHUK AEBUTOPCKON 3a401)KEHHOCTU;
e Ha MOMEHT nepexoja AebUTOPCKON 3a40/KEHHOCTU U3 CTaTyca «OnepauMoHHON» B

CTaTYC «MNPOCPOYEHHOM> .

Ana uenen npoBeAeHUs aHanv3a, YNpaBnsawllias KOMNaHUMa A0/HKHA UCMO/b30BaTh
060CHOBaHHYI0 M NMOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO el 6e3 Upe3MepHbIX 3aTpaT

N YCUNUN.
B npouecce aHanm3a Ynpasnsoowas KOMNaHUsa onpeaenser:

e BO3MOXHOCTb KBanndukaumm OebUTopckorM  3a[0/MKEHHOCTM B KayecTBe

OFIepaLI,VIOHHOﬁ, NMpU3HaHNE KOTOpOl\/’1 OCYLLECTBNIAETCA BMEPBbLIE,
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e Heob6XoAMMOCTb M3MEHEHUS NOAX0Aa K y4yeTy AebUTOpPCKOM 3a40/1KEHHOCTH, paHee

NPU3HaHHOM ONepaLOHHOMN.

Bonee noapobHOo uWHpOpMauMsas O KpuTepuax KBanudukaumm pasHbiIX BUOOB
AeOUTOPCKOM 3aA0/MKEHHOCTU KaK oOrnepauMoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NpunoxeHmnax Hactoawmx MNpasun onpegeneHnsa CYA.

B TeueHme Bcero cpoka kKBanudpukaumm [ebuTopckoOn 3aA0/MKEHHOCTU Kak
onepauuoHHON, ee cnpaBeasiMBas CTOMMOCTb Oonpeaensercs B HOMUHANbHOW BeSIMYMHE
Ha A4aTy onpeaeneHuMs cnpaBeasiMBOM CTOMMOCTM B OTCYTCTBMM WHbIX MNPU3HAKOB

obecueHeHuns.
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Mpuno)xxeHune 8

KPEANTOPCKASA 3AA0JDKEHHOCTDb

Buabl o6a3artenbCcTB

Kputepuu npusHaHusa

KpuTepuu npekpaiweHus

CnpaBepiBasi CTOMMOCTb

npusHaHusa
JaTa nepexona rnpasa
co6CTBEHHOCTU Ha aKTuB
Kpeantopckas 3af0/1KEHHOCTb MO JaTa NCNOSTHEHMSA
(BeHexHble cpeactea) K MNO® ot
coenkam, no KOTOpbIM HacTynuia obsazatenbcte MUN® no
nvua, B OTHOWEHWUUM KOTOpOro
Hanbosnee paHHsa AaTa pacyeToB Aorosopy
BO3HUWKaeT KpeanTopckas
3a40/PKEHHOCTb
. | Jata BbinaaTbl  CyMMbI
Kpeaoutopckasa 3afo/mkeHHOCTb no | JdaTa BHeECeHus pacxoaHoun N
N AEHEeXHOM KOMMeHcaumm 3a
BbINJaTe AEHEeXHON KOMMNeHcauuu | 3anucu o} noratwieHum
MHBECTULUMOHHbIE Nan MNO
npu noraweHMnm MHBECTUUMOHHbLIX | MHBECTULUMOHHBLIX naeB  [MNO o
COrnacHo 6aHKOBCKOM
naes NMNoO COrJlacHO OTYeTy perucrpartopa
BbIMNcKe Cnpasennueas CTOMMOCTb
Kpeautopckas 3a0/HKEHHOCTb 0653aTenbCTB, BKJ1lOYaeTCS B
nepeg ynpasnsitoWwen KOMnaHuen, | [lata MCNoNHEeHUa ynpaBasioLwen pacuyetr CHA B pa3Mmepe ee ocTaTKka
BO3HMUKLUIASA B pe3yfbTaTe | KOMNaHWen 3a cHeT COBCTBEHHbIX [aTa norawenus | 18 AaTy onpeaenexus CYA. He
NCNonb30BaHuMs ynpasnswoLwen | cpeacrs obs3aTenbCcTB no OVUCKOHTUpYyeTCS.
N . | obsi3aTenbCcTB nepen
KOMMaHmen CO6CTBEHHbIX | BbINaaTe OEHEXHOMN o ",
ynpaBnsiiowen KoMmnaHuemn
OEHEeXHbIX CpeacCTB A1 BbiMnaTthl | KOMMEHcaUMM npu  noraweHum o
N cornacHo 6aHKOBCKOM
OEHEXHOMN KOMMEHCALMM | MHBECTULIMOHHBIX MaB COrNacHo | - o~ o
Bhagenbuam WHBECTULMOHHbBIX | MNaTEXHbIM AOKYMeHTaM C
naee MMA® npu  noraweHun | oTMeTKOM HaHKa 06 McnonHeHUu

MHBECTULMOHHbIX naes NMN®

Kpeautopckas 3aA0/1XeHHOCTb MO
ynnarte Hasnoros Z Apyrux
obs3aTenbHbIX nnartexen n3
nmyuwectea NMNNoO

e [na HAO®J1 - pata BbiNAaTthbl
aoxona, KoTopblin obnaraetcs
HO®

e [InA oOCTanbHbIX HaNOroB MU
obs3aTeNibHbIX MnaaTexenm -
jaTta BO3HWKHOBEHMUS

[aTta nepeyunciieHns CyMmel
Hanoros (obsi3aTenbHbIX
naaTexen) C pacyeTHOro
cyeTa nno CorsacHo
6aHKOBCKOW BbINMNCKe
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obsizatenbcTBa Mo BbinJaTe

Hanora n (nnn)
ob6a3aTenbHOro nnaTexa,
cornacHo HOPMaTMBHbIM

npaBoBbIM akTaM Poccuimckom
®epepaunn n (Man) ooroeopy

Cnpasepnusas CTOMMOCTb
06a3aTenbCcTB no BbInsaTte
BO3Harpa>xaeHMn ©n  pacxonos,

Mpu3HaHWe OoCyLecTBNSETCS Ha
KaXayl M3 YyKasaHHbIX AaT B

cnydyae BO3HWUKHOBEHMUS
COOTBETCTBYIOLLUX CBSAA3@HHbLIX C  [AOBEpPUTESIbHbIM
0BCTOSTENLCTB: ynpasfieHneM, npu3HaeTcs B
e [laTta onpesenexus CHA MUO. CyMME, He npesblllatoLed
KpeanTopckasi 3aA0XKEHHOCTb I'I9 Ecnm 0b93aTeNbCTBa no npeaenbHO AOMYCTUMbIA  pasMmep
BO3HarpaxxaeHusam ynpasnsioLien [OrOBOPY HE MOryT 6biTh BO3Harpa)aeHui Ha narty

KOMNaHuK, cneunanmsnpoBaHHOMY MPU3HaHWA B COOTBETCTBMU C

HaAEeXHO onpeaenieHbl Ha

enosunTapuio m
A puio, uy, TaKyto AaTy, TO NpUMeHseTcs Mpasunamu A4y MO
ocyLwecTeasowemy BefeHune [aTta nepeuncieHns CyMmsbl
MEeTOoA annpokcumauum, npwu M
peecTpa BnagenbueB BO3MOXXHOCTU ero BO3HarpaxageHmum W | CnpaseannBeas CTOUMOCTb
WHBECTULUMOHHbIX naes [INO n acxoaoB C acyeTHoro
u APUMEHEHUS K AAHHOMY BUAY p )i} P YKasaHHbIX Huxe 0653aTenbCTB
OUEHLMKY, a Takxe DACXON0B22: cyeTa MNo COrNacHoO | onpepenseTcs Ha OCHOBaHUN
obs3aTenbCcTBaAM NO onjaaTe NpoYnx ’ 6aHKOBCKOW BbINUCKe
pacxonoB OCYLIJ.eCTBJ'IﬂeMbIE za |’ Hara BO3HUKHOBEHNA ik AT
cuer VIIMYLIJ,GCTBa Ao " o6s3aTenbCTs COrNacHo OKasaHHbIE ycnyru
YyCNOBMAIM  [1OrOBOpa, ec/v (annpokcymaums He
cooTtBeTcTBMM C [lpasunamn Y npuMeHseTcs):
Ovd €CTb OCHOBaHWS OAHO3HAa4YHO

nonaraTtb, 4TO YyCnyrm no
Aoroeopy 6yayT okasaHbl;

e [aTa, asnawowasacsa paboumm
AHEeM, NpeALecTBYOLWWUM AHI0

BCTyneHWA B cnny - pacxoabl Mo onnate ycayr
M3MEHEHMM U A0NONHEHUN B OpraHusaumMii = No  COBEPLUEHUIO

- pacxogbl no 06CNyXMBaAHUIO
6aHKOBCKMX  cyeToB  (BK/KO4as
BaJIFOTHbIN KOHTPOJIb);

22 MporHo3Hble 3Ha4YeHUst 0653aTeNbCTB, paccunTaHHbIe YNpaBasiowein KoMnaHuen, npegocrtaenstotTcs B CneumansmpoBaHHbIi 4eN03UTapuii Ha KaXayto
naTy onpegeneHuna CHA c ykasaHueM nepmosa BbIbOpKM U 06BACHAOWNX NEPEMEHHbIX.
Ons uenen annpokcmMmauum pasMmepa 0653aTenbCTB WMCMNONb3yeTcsa CTaTucTMka 3a nocnegHuve 12 ([OBeHaguaTtb) MecsaueB, NpealecTBYHOLWMX aaTte
onpeaenennsa CHA NMN®. Mpu oTCYTCTBUM TaKoro o6bema CTaTUCTUKM METOA annpoKCUMaumn NPUMEHMM Npu HanMYumM AaHHbIX HE MEHEE YeM 3a NocneaHme
2 (aBa) Mecsaua, NpeglwecTByOWmnx aate onpegeneHns CHA NMNO.
B pgaTty noctynneHus OKyMeHTa, NoATBepXAatowero OKa3aHHble YCyrm, NpoM3BOAUTCS KOPPEKTUPOBKA Ha4YMCEHHbIX 0693aTenbCTB A0 UX peasibHOro
3Ha4YeHus.
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MpaBuna OOBEPUTENbHOro
ynpasneHma TN B 4acTtu
nepepavmu npas "
ob6si3aHHOCTEN MO A0roBopy
OOBepuUTEsNIbHOro yrnpasieHuns
apyrom ynpasnstowen
KOMMaHuu — ans
BO3HarpaxaeHus

ynpasnswoLien KOMMNaHuu,
KOTOpas nepepaeTt npasa Ao
AOroBopy  AOBEpUTENbHOro
ynpasneHnus NMNNoO.

[JaTta nonyyeHus OOKyMeHTa,

NOATBEpXAAtoLero
BbIMNOJSIHEHME paboTt
(okaszaHus ycnyr) no
COOTBETCTBYHOLLUM

Aorosopam nnm B

COOTBETCTBUM C MNpaBuiaMu
ay nno

COENOK U 06CJ'IY)KV|BaHV|I-O CcyeToB B
TaKuUX opraHn3auunsax;

- pacxoAbl TpeTbux nu,
onJlayMBaeMbiX B COOTBETCTBUM C
goroeopom 06 okasaHum ycnyr
cneuvann3mpoBaHHOro
aenosutapus.
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MpunoxxeHue 9

leHe)XXHble cpeacTBa Ha cyeTax, B TOM Yucne
Ha TPaH3UTHbIX, BaJIOTHbIX cYeTax,
OTKPbITbIX Ha ynpasnawouwyo komnaHuio A.V. MO

Buabl akTnuBoB

[JeHexHble cpeacTBa Ha cyeTax, B TOM YMUC/Ie HA TPaH3UTHLIX,
BaJIKOTHbIX CYeTax, OTKPbITbIX Ha yrnpasaswwyo koMnaduo A4.Y. MNo

Kpunrepun [aTta 3a4yncneHns geHexXxHbIX CPeACcTB Ha COOTBETCTBYOWMM 6aHKOBCKUNA
npyu3sHaHus cyeT (pacyeTHbI, TPAH3UTHbINA, BaSIlOTHbIN) HAa OCHOBAHWUW BbLIMUCKKN C
yKa3saHHOro cyeta.
Kpnrepun e [laTa WCMONMHEHUS KpeauTHOM opraHusaumen obs3aTtenbcrts Mo
npekpawjeHns nepevyncneHnto AeHeXHbIX CpeacTB CO CYETa;
npu3sHaHus e [laTa peweHuns baHka Poccmm 06 oT3biBe nnueH3nm 6aHKa (AeHEeXHbie
cpeacrea nepexoasat B cTaTtyc npouyer nebutopckon
3a40/KEHHOCTHN);
e [latTa nukeBmpgaumm 6aHka cornacHo wWHdgopMauum, pacKkpbiTOh B
oduMuUManbHOM AOCTYNMHOM UCTOYHUKE (B TOM umcie 3anmcu B EFPHOJI
0 NMKBMAaummn baHka).
CnpaBegnamnBas | CnpaBennvBas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
CTOMMOCTb Ha TPaH3UTHbIX, BaJIOTHbIX CYeTaX, OTKPbITbIX Ha YMPaBASOLWYIO
komnaHuto [A.Y. MNMUO® onpepensietca B CyMMe oOcCTaTKa Ha cuyeTtax
OTKPbITbIX Ha ynpasnsawLwyo komnaHuo 4.Y. NMNO.
CnpaseanueBas CTOMMOCTb OnpeAaensieTcs B COOTBETCTBUM C METOAOM
KOpPpPEeKTUPOBKM  CMNpaBeasMBoi  CTOMMOCTM MNpU  BO3HWUKHOBEHWUMU
cobbiTns, Beagylwiero Kk obecueHeHuto (MpunoxeHuve 6).
Hdarta M | Cnncok o6wmx cobbiTmii, NpuBOAAWMX K ob6ecueHeHuto, yKasaH B
cobbiTHnsA, NpunoxeHuun 6.
npuBogsilyne K
obecLeHeHHIo
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MpunoxeHune 10
AdeHe)xHble cpeacTBa Ha cyeTax Nno Aenosutam
B KpeAUTHbIX OpraHm3saumnax

Buabl aKktuBoB

JeHexHble CcpeacTBa Ha cyeTax BO BKNaAax B KPeAUTHbIX
opraHusaumsax (aanee — AenNo3nTbl)

Kputepum e [laTa 3a4nCneHuss JeHeXHbIX CpeaCTB Ha COOTBETCTBYHOLWMUN
NMprU3HaHUs OEMO3UTHbIA CYET Ha OCHOBAHMM BbIMUCKM C YKa3aHHOMo cYeTa;
e [laTa nepeyctynku npasa TpeboBaHMsA O BbiNaaTe Aenosuta wu
Ha4YUCeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kpnrtepun e [laTa WCNONMHEHUS KpeaWUTHOM opraHm3aumen ob6s3aTenbCTB MO
npekpaujeHus BO3BpaTy geno3uTta Ha cyeT MNO (aata noctyrnsieHmsa Ha cyet NMUO
NMprU3HaHUs OEHEXHbIX CpeacTB);
e [laTa nepeycTynkm npaBa TpeboBaHus O Bbinsate Jernosuta u
Ha4YUC/IEeHHbIX NPOLEHTOB HA OCHOBaHUWN AOroBOpPa;
e [ata peweHus baHka Poccum 06 o0T3biBE nMUEH3nM 6HaHka
(8eno3unTbl NepexoanT B CTaTyC AeOUTOPCKON 3a40/IKEHHOCTH);
e [laTa nukeBMpaumm 6aHKa cornacHo WHgoOpMauuu, pacKpbITOh B
odumuManbHOM AOCTYNMHOM NCTOYHUKE (B TOM yncne 3anncu B EMPHOJI
0 nukBugauunm 6aHka).
CnpaBepgsinBas Cnpaseanueasi CTOMMOCTb Aerno3MTOB B TeYeHue MakKCUManbHOro
CTOMMOCTbD CpoKa, NpeAyCMOTPEHHOIO AOFOBOPOM, onpeaenseTcs:

e B CyMMe OCTaTKa Aeno3nTa, YBeNIMYEHHOMW Ha CyMMYy MNpOLEHTOB,
pacCuyMTaHHbIX Ha AaTy onpeAesieHns crpaBeaMBOin CTOMMOCTM MO
CTaBke, NpefycMOTPEeHHOM AOroBOpPOM, €C/IM CPOK rnoraweHus
Aeno3suTa - «A0 BoCcTpeboBaHus »;

e B CyMMe Jeno3uTa, YBEJMYEHHOW Ha CyMMYy MpOUEHTOB,
pacCcyMTaHHbIX Ha AaTy onpeaeneHns crnpaseanMBoin CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM JAeno3UTHbIM A0roBOPOM B TeyeHue
MaKCMMasnibHOro cpoka, npeaycMOTPeHHOro A0roBOpoM, eCnn CpPoK
BO3BpaTa Aeno3uTta - He 6onee 1 (OgHOro) roga v ctraBka no
AOroBOpy COOTBETCTBYEeT PbIHOYHOM Ha AaTy onpeaeneHus
cnpasegnmeon crtommoctu. CTaBka NO AOroBOpy COOTBETCTBYET
PbIHOYHOW, €CNIN OHa Haxo4MUTCS B NpeAenax AvarnasoHa konebaHui
PbIHOYHOW CTaBku. lOpsAOK onpeneneHnss pPbIHOYHOM CTaBKU U
Avana3oHa konebaHuMn  pbIHOYHOWM  CTaBKM  YCTaHOBNIEH B
MpunoxeHun 5.

e B CyMMe, onpeaeneHHOM C MCMNosib30BaHNMEM MeToAa NpuBeAEHHOMN
CTOMMOCTM 6yAyLIMX AEHEeXHbIX NMOTOKOB Ha BeCb CPOK Aeno3uTa
(Opunoxenve 5) B MHbIX cnydasax. [lpy 3ToM cnpaseasvBas
CTOMMOCTb Ha Kaxayl pAaTy pacyeta TakKoOW crnpaBeasmBoi
CTOMMOCTM He MOXeT OblTb HuXe CyMMbl, KoTopas 6biia 6bl
Bo3BpalweHa B [MNO® npu ycnoBunm pacToOpXKeHUs A[EenO03UTHOro
[0roBopa Ha AaTy OLEeHKMW.

B cnyyae BHeceHWS W3MEHEHUW B YC/0BUSA ONpeaeneHus Ccpoka

[OroBopa MaKCUMarsbHbIA CPOK onpefensietcs B COOTBETCTBUMU C

N3MeHEHHbIM CPOKOM Aeno3nTa, AENCTBYIOLWMM Ha AaTy onpeaeneHuns

cnpaBeasiMBol CTOMMOCTM, MPUYEM HaKoMjeHuMe Cpoka BKnada He

NpoOMCXoauT.
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CnpaBeanuBasi CTOMMOCTb AEMO3UTOB ONpeaensieTcs B COOTBETCTBUMU
C MeToAOM KOPPEKTUPOBKW CnpaBeasiMBoOM  CTOMMOCTM  MPpU
BO3HMKHOBEeHUM cobbiTuA, Beaywero k obecueHeHuro
(DpunoxxeHwne 6).

Cnncok obwmx cobbiTuii, NpuBOAALLMX K oObecLeHeHu, yKasaH B
NpuaoxeHnun 6.
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MpunoxeHune 11

LleHHble 6yMmaru

Buabl akTuBOoB

LleHHble bymaru, B T.4. A4eNO3UTHblIe cepTudunKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB COH6CTBEHHOCTM Ha  LUEHHble Hymaru:
(3@ wuckn4YeHMeM UeHHbIXx 6ymar nepedaHHbIX MO caesnkam,
COBepLlaeMbiM Ha BO3BPaTHOM OCHOBE, MPU COXPAHEHUWN KOHTPAreHToM
Mo caenke 3a coboil 3HAUYMTENBbHOM 4YacCTM BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BNageHWeM LeHHbIMM 6ymaramm — cM. [NpunoxeHuve 21
«Cpenkun PENO»);

e ecnn ueHHasa 6ymara noasexwuT ydeTy Ha cyeTe Jeno - pAaTa
3a4McneHns ueHHomn 6ymarun Ha cYeT Aeno, OTKPbITbIN ynpaBasioLwen
komMnavun A.Y. [MNO® B cneunannusmMpoBaHHOM Aerno3vuTapuu,
noATBepXXAEeHHas COOTBETCTBYIOLWEN BbIMMCKOM NO CYETY Aeno;

e eC/NN fOKYMEeHTapHble LeHHble byMarn He nogsiexaT YYeTy Ha cdeTax
aeno (3a WCKAKYEeHUEeM JAeno3mTHbIX cepTudukaToB) - C AaTbl
npuema ueHHon 6ymarn MUN®, onpeneneHHoW B COOTBETCTBUM C
yCNoBMSIMM A0roBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaymn
LeHHbIX bymar;

e MO Aeno3uTHbIM cepTuduMKaTaM - gaTa 3auuCieHMs BO BKaj
(4eno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMMCKOW CO cYeTa
no Bkaagy (Aeno3nTy) wnam C AaTtbl nNpuobpeTeHus Takoro
cepTudmKaTa NOATBEPXKAEHHOW aKTOM.

Kputepun
npekpawjeHns
npyu3HaHus

Jata nepexoga npaB CcOH6CTBEHHOCTM Ha UeHHble Hymaru:
(3@ wucknwyeHMeM UeHHbIX 6ymar nepejaHHbIX MO cAenkam,
CcoBepllaeMbiM Ha BO3BpaTHOM OCHOBE, KOraa Ynpasnswwas KoMnaHus

0.Y. NMNO® npogonkaeT cOXpaHATb 3a CO60ON 3HaUUTENbHYO YacTb BCEX

PUCKOB U BbIr0f, CBSA3@HHbLIX C BfajeHWeM nepefaHHbIMW MO caenke

LeHHbIMK ByMmarammn):

e ecnn ueHHasa 6ymara, noanexut ydeTy Ha cyeTe Aeno - AaTa
cnucaHmsa LeHHor BymMarn co cyeTa Aeno, OTKPbITOro yrnpasnstowen
KoMnaHun AO.Y. TN® B cneymannsanpoBaHHOM Aeno3uTapum,
noaTBepXXAeHHas COOTBETCTBYIOLWEN BbIMMCKOM NO CYETY Aeno;

e eC/NIN fOKYMEHTapHble LeHHble 6yMarn He nogsiexaT YYeTy Ha cueTax
aeno (3a WCKAKYEHUEM Aeno3nTHbIX cepTudukaToB) - C AaTbl
nepegayn ueHHom 6ymarm MUO®, onpegeneHHoOn B COOTBETCTBMU C
yCNoBMSIMM A0OroBOpa M NOATBEPXAEHHOW aKTOM MpueMa nepegaym
LieHHbIX bymar;

e MO Aeno3uTHbIM cepTuduMkaTam - pgata ChNMcaHMa C  BKiaja
(Beno3uTta) [AEHEeXHbIX CpeacTB, MNOATBEpPXAEeHHas BbINWUCKOM CO
cyeta no Bknagy (Aeno3uTy), wWAM C AaTbl CAMCAHWUSA Takoro
cepTudmkaTa, NoATBEPXKAEHHON aKTOM;

e eCNM No 3MUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPIOJT o
NVKBMAAUMnN - C AaTbl 3aNMcu O JINKBMAAUNM 3IMUTEHTa (MoayyeHus
MHpOpMaUNM 0 INKBMAALUNN IMUTEHTA).

CnpaBepgsinBasi
CTOMMOCTb

CnpaBeanuBas CTOMMOCTb LEeHHbIX 6ymar onpegensietca B nopsake,
yKasaHHoOM B [lpuaoxeHun 3.

CnpaBeanuBas CTOMMOCTb A0JITOBbIX LLeHHbIX 6yMar npmM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus AaTtbl MOSHOMO noralleHns HoOMMHana
B COOTBETCTBMW C YC/AOBUSMW BbINyCKa UEHHbIX b6ymar - ¢ Aaatbl
oTpaxeHunss B AebUTOPCKON 3a[40/IKEHHOCTM CyMMbl HOMMHana K
NOAy4YeHUI0 A0 AaTbl MOSIHOMO MoralleHns HOMUHaNa B COOTBETCTBUMU C
YCNOBMSIMM BblNyCKa LieHHbIX bymar.
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B cnyuyae dakTtmnyeckon nepepaudn (YCTynkKu) BCEX MMYLLECTBEHHbIX W
WMHbIX MpaB Mo eBpoobaMraunmaMm poOCCUIACKUM HpUAMYECKUM NMLaM B
npouecce 3ameuleHns obnuraumMm v NpmMsHaHMKM B COCTaBe MMYyLLECTBa
MN® pebutopckon 3a40/KEHHOCTUM B pe3ysibTaTe Takon nepegayu,
cnpaBegsmBasl  CTOMMOCTb  TakKMx nepedaHHbIX  eBpoobnuraumi
npusHaetca pasBHon 0 (Honb) ¢ paTtel nepegaun npaB A0 AaThl
npekpaweHnss  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX TMpaB Mo
eBpoobnuraunmsam (A0  paTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLLECTBEHHbIX M MHbIX NMpaB No eBpoobnuraumsam).

e CnpaBepnmBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensercs OUeHLWMKOM, NMpu HanYMn NpmMsHakos obecueHeHus,
onpepenseTtcs B COOTBETCTBMM C [lpunoxeHwem 6 B 4acTu
TpeboBaHUI K OTYETY OLEHLMKA;

o CnpaBepnmnBasi CToOMMOCTb  obnuraumMii  NMpM  BO3HUKHOBEHWUMU
npu3HakoB ob6ecueHeHns N OTCYTCTBMUM LLEH NEPBOro YPOBHS U MHbIX
NPUMEHSIEMbIX LieH MH(OPMAaLMOHHbBIX CUCTEM Ha AaTy onpeaeneHus
CrpaBensiMBoi CTOMMOCTU pacCYuTbiBAaeTCs MO O4HOMY M3 METOAOB
KOPPEKTUPOBKN  CNpaBeasMBOM  CTOMMOCTW,  YKa3aHHOMY B
MpunoxeHuu 6.

Cnuncok obwmx cobbiTnii, npumBoaswMX K obecueHeHU, yKa3aH B
MpunoxeHun 6.
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MpunoxxeHune 12

Tpe6oBaHuA K KpeAUTHOW OpraHM3auMm BbIMJIaTUTb AleHEeXXHbIA SKBUBANIEHT

AparoueHHbIX MeTanasoB

Buabl akTnuBoB

e TpeboBaHUS K KpeguTHOM oOpraHusaumu BbINIATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (ganiee — SKBMBANEHT).

Kpnrepun
Npu3HaHNsA

e Ana Tpe60BaHUM K KpPeAUTHOW OpraHuM3auuM BbiMJIATUTb
AEHEeXXHbIW SKBUBAJIEHT [AparoueHHbIX MeTa/UIoB - [JaTa
nepexoAa mnpaB COBCTBEHHOCTM COrMacHO BbIMMCKE CO cyeTa
KpeAUTHON opraHus3aumMm O 3a4YuUC/IeHMM Ha MeTaNJIMYEeCcKUin cueT
AparoueHHbIX MeTalJIoB Ha OCHOBaHMM A0roBopa.

Kputepun
npekpawuwjeHns
npy3HaHNs

e Ona Tpe6oBaHM K KpeaAUWTHOMW OpraHusauuum BbiNNaTUTb
AEHEeXHbI! 3KBUBAJIEHT AparoueHHbIX MeTaJ/lJ10B:
- paTa CNMCaHUS C MeTaJNIMYeCcKoro cyeTa AparoueHHbIX METaNsIoB B
COOTBETCTBUM C YCNOBUSAMN AOroBOpa;
- paTta peweHns baHka Poccmn 06 oT3biBE AMUeH3uMM 6HaHka
(AEHEeXHbI 3KBMBANIEHT CPEeACTB Ha cyeTe nepexoauT B CTaTycC
npoyern 4ebUTOPCKON 3a40/1XKEHHOCTH);
- [aTa JIMKBUAAUMM KPeaoUTHOW opraHusauum, B KOTOPOWM OTKPbIT
METa/UIMYEeCKNN c4yeT, UuHPopMaumss O KOTOPOM packpbiTa B
odnUMaNbHOM AOCTYMHOM UCTOYHMKE.

CnpaBepginBas
CTOMMOCTb

TpeboBaHus K KpPeaAUTHOW OpraHusauMu BbINAATUTb  LEHEXHbIN
3KBMBAJIEHT AparoLeHHbIX METanN0B OTPaXatoTcs Ha AaTy onpeaeneHns
CYA no crnegywwum crnpaBeanvBbiM LeHaM B nopsake ybbiBaHMS
npuoputeTa C Yy4vyeToM Beca JAparoueHHoro ™etasna win obbema
TpeboBaHM K KPeAUTHOM oOpraHmM3auuMm BbINAATUTbL AEHEXHbI
3KBMBANIEHT [AparoueHHbIX MeTansioB, 3a KOTOpbIn onpeaensercs
Kaxaas u3 LeH:
a) LleHa cnoToBoro pbiHKka AparmeTtansoB MOCKOBCKOW 6upxun, B

YaCTHOCTMU:

- LeHa 3akpbiTnsa GLD/RUB_TOM - ans 3000T3;

- LeHa 3akpbiTnsa SLV/RUB_TOM - ans cepebpa.

b) YueTHas ueHa Ha addUHMPOBaAHHLIE AparoueHHbie MeTassibl
baHka Poccum (NMpu OTCYTCTBUM OUpPXEBBLIX UEH Ha aaTty
onpeaeneHna CHA, B TOM yucne B c/lyyae, eCnv AparoueHHbIN
MeTann He TopryeTcs Ha MockoBCKoW 6upxke).

B AHW, Korpa y4yeTHble UeHbl Ha AparoueHHble MeTasnsbl He
yCTaHaBnueatwTca baHkoM Poccuu, AeNCTBYHOT npeabliayuwue
3HAYeHUNS YYETHbIX LEeH.

Hdara 7]
cobbiTHs,
npmBoAgsLyero K
obecyeHeHNro

CnpaBeanueas CTOMMOCTb AparoLeHHbIX MeTaslsIoB NpU3HaeTCs paBHOM

0 (Honb):

e B C/ly4yae HacTynseHuss cobbiTusl, NpUMBOAALLEr0 K MNPU3HAHMUIO
AparoueHHoOro  MeTasna  HenpurogHolM  ANs  AallbHenwero
MCMNONb30BaHMUS MO LLEIeBOMY HA3HAYeHuto, - C AaTbl MOJIyYeHus
odnUManbHOro 4OKYMeHTa O TakoM (akTe.

Cnuncok obwmx cobbiTnii, npuBoaAWMX K obecueHeHW, yKa3aH B
MpunoxeHunn 6.
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MpunoxeHue 13

Ae6utopckan 3af0/1KEHHOCTb

no npoueHTHOMY (KYNnOHHOMY) aoxoay,
YaCTUYHOMY/MOJIHOMY NMOralweHuro
3MUTEHTOM OCHOBHOrO AfoJira

no AONroBbiM LEeHHbIM 6yMaram

Buabl akTnuBoB

e [lebuTopckas 3a40/IKEHHOCTb MO MPOUEHTHOMY (KYMOHHOMY)
A0XoA4y MO AO0roBbIM LIEeHHbIM ByMaram;

e [lebuTtopckas 3a40/XKEHHOCTb MO YaCTUYHOMY/MOSIHOMY MOraleHuto
SMUTEHTOM OCHOBHOIO A0JIra Mo A0JIFOBbIM LEeHHbIM ByMaram.

Kpnrepun
Nnpu3HaHNsA

e Nna pebUTOPCKOM 3aA0/IXEHHOCTU MNO TMNPOUEHTHOMY
(kxynoHHOMY) Aoxoay no AOAroBbiM LeHHbIM 6yMmaram - garta
HaCTYMJIEHMS Hayana Cpoka UCNosiHeHUs obsizaTtenbCTBa No BbinaaTe
KYNOHHOro pgoxoga (daTa OKOHYaHMS KYMOHHOro nepuoga) B
COOTBETCTBUM C YCNOBUSIMU BbliMyCKa LLleHHOW Bymaru.

e Ona pebUTopcKoM 3aA0/IHKEHHOCTU MO YaCTUYHOMY/MOJIHOMY
noraweHWid 3MWUTEHTOM OCHOBHOINO AoJira no A[OJIrOBbIM
HeHHbIM 6ymMaram — gaTa 4YacCcTMYHOro WM MOJIHOro MoraleHus
HOMWHaJJIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
npyu3HaHus

e [laTa wnCNonHeHuss 06s3aTeNbCTB 3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOW BbIMUCKOW C pacYeTHOro cYeTa ynpasssiowen KoMNaHum
a.Y. MM® nnn otyuetom 6pokepa MNOD;

e [laTa NUKBMAAUMWN 3MUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnm
BbIMMCKN M3  COOTBETCTBYIOLLEro  YMOSIHOMOYEHHOr0  opraHa
MHOCTpPaHHOro rocyaapcrea).

Kpunrepun n

B oTcyTCcTBUE NpU3HaKOB obecueHeHUs:

CPOKH
KBanugunukaynmn | « B Tteyenme 7 pabounmx pHENn C patbl NpusHaHuma pebutopckon
Aeburopckon 3a40/KEHHOCTU POCCUINCKUX 3SMWUTEHTOB, BKJIlOYAsh 3a40/1KEHHOCTb
3af0/DKEHHOCT | SMUTEHTOB — MeXAYHapoAHbIX KOpnopauuii;

M Kak e B TeuyeHue 10 paboumx pgHen C pgatbl Mpu3HaHUSA OebuTopcKom
onepaumMoHHOM | 3a[0/1XKEHHOCTU MHOCTPAHHbIX 3MUTEHTOB.

CnpasepgiuBass | B TeuyeHne BCero cpoka rMpu3HaHusa AebuTopcKkon 3afO0/KEHHOCTH
CTOMMOCTb onepaunoHHON:

e OueHka CnpaBensinBom CTOMMOCTM Aebutopckon
3a/0JIKEHHOCTU NO NpPoLeHTHOMY (KYNMOHHOMY) foxoAy no
OOMrOBbIM  LeHHbIM 6yMaram onpegensietcs B pa3Mmepe,
onpefeneHHOM Ha AaTy HACTyMeHMs CpoKa MCMOJSIHEHUS
cooTBeTCTBYlOWeEro obasatenscrea (AaTy UCTEYEHUS KYMOHHOIO
nepvoga) B COOTBETCTBMM C YCNOBUSIMW BbINMyCKa LEHHOM
byMarn, n umcxoasa W3 KonM4yecTBa LEHHbIX 6yMmar Ha Jarty
HaCTyn/IeHMs yKa3aHHOro cpoka.

e OueHka CnpaBensinBom CTOMMOCTM Aebutopckon
3aA0/DKEHHOCTM MO YacCTUYHOMY/MOJMIHOMY MOralueHuro
SMWUTEHTOM OCHOBHOIO AoJira no A0JIr0BbIM LieHHbIM 6yMaram
onpepenseTcs B pa3Mepe, OonpeaesieHHOM Ha AaTy HaCTynJieHus
CpOKa MCNoOSHeHUs  cooTBeTcTBylWero obsa3atensctea B
COOTBETCTBUM C YC/IOBUSIMU BbiNyCKa LieHHoM 6ymaru, n mcxoas
N3 KOIMYECTBa LEeHHbIX ByMar Ha AaTy HaCTyM/IeHUs yKa3aHHOro
Cpoka.
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Mo ncreyeHmn cpoka kBanudbmkaumm ebUTOPCKON 3a40/KEHHOCTU MO
npoueHTHoMY (KYMOHHOMY) A0X0A4y, @ TakKXe MO 4YaCTUYHOMY/MOAHOMY
noraweHut 3SMUTEHTOM OCHOBHOrO Aosra no AOSroBbiM LEHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeasiMBas CTOMMOCTb HernoralweHHoM
3a40/KEHHOCTM onpegensercs B COOTBETCTBUM C [punoxeHunem 6.

Cnucok obwux cobbiTun, npmBoaAwMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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Mpunoxxexnune 14

De6utopckas 3a40/1HKEHHOCTb no
NPOLEHTHOMY faoxoay MO [AEeHEeXHbIM
cpeacTBaM Ha cyeTtax

Buabl akTuBoB

e [ebuTtopckasa 3a[0/KEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeAcTBaM Ha OCTATOK MO CYeTaM ynpaBnstowen
KoMnaHuun 4.Y. NMNO,

e [ebuTtopckasa 3a40/KEHHOCTb MO MNPOLEHTHOMY AOXOAY,
BO3HMKaKOLWAA Ha OCHOBaHWM A0roBopa/cornaweHumss o
noaaepXaHuu HECHW>XXaeMoro ocTaTka no cyeTtam
ynpasnsoouwen komnadum A.Y. N1

Kputepun e [laTa, B KOTOpPYK CyMMa NpoueHToB (NOoAHas WUan YyactmyHas) K
npyu3HaHus Mosly4yeHuto MoXeT BbITb 4OCTOBEPHO onpeaeseHa.
e [JlaTa OKOHYaHMA Nepmopa Ha4YUCIEeHUs NPOLUEHTHOro goxona -
B C/lydae, ecnm AOoroBop/cornalieHne no nNpoLeHTHOMY Aoxoay
Ha OCTaToOK MO CYEeTy COAEPXMUT YCOBUS, KOTOpble He
MO3BONAOT MPU  KaXAOM OnpeaeneHnu  CcrnpaBeasiMBomn
CTOMMOCTM AOCTOBEPHO paccyuTaTb CYMMY [POLEHTHOro
[0X04a K MOoNyYeHU0 Uan forosop/cornaweHme 0 Ha4YnCcneHmum
NnpoLueHTOB Ha HECHUXXaEMbI OCTaToOK no cyerty
npeaycMaTpuBaeT YCnoBUA, NpU KOTOPbIX WTOroBass CyMma
MPOLEHTOB K NOSIYUYEHMNIO MOXET U3MEHUTBLCS.
Kputepun e [laTa wncnonHeHumss ob6s3aTenbctB 6aHKa COrfacHoO YC/IOBUSM
npekpawjeHns Joropopa/cornaweHmss o0 nMpPOLEHTHOM A0Xo4e MO AEHEXHbIM
npyu3HaHus cpeacTBaM Ha cyeTax UM O NoaAepXaHMM HECHUXAEMOro ocTtaTka
Mo cyeTam ynpasnstowen komnanum .Y. NMNO;
e [laTa nukeBumpaumm 6aHKa cornacHo WHQoOpMauuu, pacKpbITOh B
odMuUManbHOM AOCTYNMHOM NCTOUYHUKE (B TOM Yncne 3anuncu B EMPHOJI
O nukBugauunm 6aHka).
Kputepun 7] B oTtcyTcTBME Npmn3HakoB obecueHeHns:
CPOK#MH
KBanngpunkaynm e C AaTbl NPU3HAHUA 40 AaTbl BbiMaTbl MPOLEHTOB (BKAOYUTENBHO) B
Aeburtopckoi COOTBETCTBUU C IOrOBOPOM/COr1alleEHMEM.
3a40/K€HHOCTH
Kak
onepaunoHHOH
CnpaBepgsinBasi CnpaBeanmBasi  CTOMMOCTb  A€OUTOPCKOM  3a40/IKEHHOCTHU no
CTOMMOCTb MPOLEHTHOMY Aoxo4y N0 AEeHeXHbIM CcpeacTBaM Ha  cyeTax

ynpasnswowen komnavum A.Y. NMNO® onpepensieTcs B TedeHMe BCeEro
Cpoka KBanudukKaumMn 3a40/KEHHOCTU KaK onepauMoHHOM B CyMMe
NPOLEHTOB, HAYNCAEHHbIX COrfTacHO YC/I0BUAM AOrosBopa/cornaweHumns
Ha CYMMy OCTaTkKa Mo CYETYy UM Ha CYMMY HECHMXaeMoro octatka no
CYeTy - B C/lyyae, eciim yC/10BUA HAYUC/IEHUS MPOLEHTOB MO3BONSAIOT
HafeXXHO U AOCTOBEPHO paccyMTaTb UX pa3Mep K NMOJIYYEeHMUIO Ha
0aTy onpeaeneHns cnpasensiMnBon CTOMMOCTH.

Mo ucrteyeHnn cpoka KBa}'IVI(bVIKaLWIVI ,Cl,e6VITOpCKOl7’I 3a40J1XKEHHOCTHU
KaK 0I'|epaLl,VIOHHOVI, d TaK Xe€ B C/y4Ya€ BbIABJIEHUA UHbIX COGbITVIVI,
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npuBOASALLNX K  obecueHeHuIo, cnpaseanveas CTOMMOCTb
onpeaensieTcs B COOTBETCTBUM C [punoxeHnem 6.

Cnncok obwmx cobbiTuii, NpuBOAAWLMX K obecLeHeHu, yKasaH B
NpuaoxeHnun 6.
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MpunoxeHue 15

Debutopckan 3a40/1KEHHOCTb
no BbinJiaTe AMBUAEHAOB No
akuumam, goxoaa no
Aeno3uTapHbIM pacnuckam

Buabl akTnuBoB

,U,e6VITOpCKaFI 3a40JIKEHHOCTb MO BbiMJlaTe ANBMNAEHAO0B NO aKUUAaM,
Aoxoga rno Aenos3ntTapHbiM paCnnckam

Kpnrepun
Nnpu3HaHNsA

[aTta npusHaHmsa pebuTopcKon 3a40/HKEHHOCTM MO BbinsaTte AMBUAEHAOB
no akuuam, goxoaa no Aeno3mvTapHbIM pacnncKaM B OTHOLLIEHWUU:

1) aKuMi, Aeno3UTapHbIX PAaCNUCOK POCCUUCKUX SMUTEHTOB:
- JaTta, C KOTOpOW uUeHHble 6yMarnm HauymHatoT ToproBaTbcs 6e3 ydeTa
06bsBMEHHbIX ANBNAEHA0B/00X0A0B (4158 TOpryembiX LeHHbIX 6ymar);
- pata duKcauum peectpa akuMoHepoB/BnaAenbleB LEHHbIX bymar ans
BbIMNaTbl AMBMAEHAO0B/A0X0A0B (ANS HETOPryeMblX LeHHbIX 6ymar, a Tak
Xe B C/lydae HEBO3MOXXHOCTM ONpeaennTb AaTy, C KOTOPOWM LeHHble byMaru
Ha4yMHatoT ToproBaTbCs 6e3 yyeTa 06bABIEHHbIX ANBMAEHA0B/00X0A0B).

2) aKuMii, Aeno3nTapHbIX PaCNMCOK MHOCTPAaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOW LEHHble 6yMaru HauymMHawT ToproBaTbcsa 6e3 yueTa
obbsaBneHHbIX gnsngeHaos (DVD_EX_DT);
- [aTa, Ha KOTOPY onpeaenstoTcsa nuua, UMeKLLMe npaBo Ha noslyyeHune
anBuaeHaos/noxonos (B oTcyTcTBUM nHdopmaunm o DVD_EX_DT).

NcTouHukn mnHdopmaummn: HKO AO HPA,
CUcTeMbl, opnumnanbHble CaTbl SMUTEHTOB.

AOCTYNHbIE VIH(bOpMaLI,MOHHbIe

Mpwn OTCYTCTBMM MHEOPMaUMN U3 Bbllle YKa3aHHbIX UWCTOYHUKOB (B
TOM 4uCfie O pa3Mepe MNpUUUTalLWMXCS BbINAaT) - AaTta  3avyncneHus
OEHEXHbIX CpeACTB Ha pacyeTHbIM cUYeT ynpasnstowen komnadmn 4.Y. MNo
(B TOM yuMcne Ha cdeT 6pokepa, OTKpbITbIA ana YK [.Y. MN®D).

B paTy npusHaHMA Heobx0AMMO OMpeaenvTb KOJIMYECTBO LEHHbIX
6yMar Ha paTy @UKcauMn peecTpa aKUMOHEpPOB/BNaAenbLEB LEHHbIX
6ymar Ans BbINAaTbl AMBMAEHAOB/AOXOA0B WAM Ha [AaTy, Ha KOTOPYIO
onpeaensaoTcs nmua, nmeroLmne npaso Ha nony4eHune
OVNBUAEHAOB/NOX0A0B C YYE€TOM 3aK/IlOYEHHbIX, HO HEMWCMNOJIHEHHbIX
CAENoK.

Kputepun
npekpauwjeHns
npy3HaHNs

e [laTa wucnonHeHus 0653aTenbCTB  3MUTEHTOM, MOATBEPXAEHHAN
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyeTa ynpaBisloWen KoMnaHum
0.Y. MO wnn otyeToM 6pokepa NMND;

e [laTa /nMKBMAAUWM 3BMUTEHTa, COrnacHo Bbinucke u3 EMPKOJT (nnm
BbINNCKM n3 COOTBETCTBYHOLLENO YNO/THOMOYEHHOI 0 opraHa
MHOCTPaHHOro rocygapcrsa).

Kpnrepun ]
CPOKH
KBanngpunkaynm
Aeburtopckoi
3a40/1KEeHHOCTH
Kak
onepaymnoHHOMH

B oTcyTCcTBME NMPU3HAKOB obecueHeHus:

e B TeyeHume 25 pabouux gHenM C pgaTbl MNpU3HaAHUSA AebuTopcKkom
3a40/KEHHOCTU POCCUMCKUX WM  MHOCTPaHHbIX 3MWUTEHTOB, a TaK Xe
MeXAYHapOAHbIX KOpnopaunii.
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OueHka cnpaBeanMBoM CTOMMOCTM AebuUTOpCKON 3a[0/IKEHHOCTU MO

BbinsiaTe AMBMAEHAOB MO akuMsM, 40X04a MO Aeno3MTapHbIM pacnuMckaM B

TeyeHMe BCEro Ccpoka KBanauduKkaumMum TaKoOW 3a[0/HKEHHOCTU Kak

OoMnepauuoHHOM He KOpPPEKTUPYETCS M onpenensietca B HOMMUHANbHOM

BeNIMUYMHE NCXO0AA U3:

e KOJIMYECTBaA aKUM/Aeno3nTapHbiX PacnmcoK, YYTEHHbIX Ha cyeTe Aemno
MN® Ha pgaTy, Ha KOTOPY OMpeaensarTcs nvua, MMerlwmne npaBo Ha
nonyyeHne AWBMAEHAOB C YyYETOM 3aK/IOYEHHbIX, HO HEWCMOHEHHbIX
caenok. u

e 06bSBNEHHOro pasMepa aAmeuaeHaa (Aoxona), NpPMXoaaLerocs Ha ogHy
LeHHyto 6ymary cooTBeTCTBylLeln kaTteropun (Tvna) 3a BbIYETOM
HanoroB n c6opoB B C/lyyae, €C/im 3TO MPUMEHUMO.

Mo ucrtedyeHunm cpoka KBanudukaumm 0ebUTOPCKOM 3aJ0/IKEHHOCTU Kak
onepauunoHHOM, cnpaBeasineas CTOMMOCTb ONpeaensieTcs B COOTBETCTBUU C
Mpunoxenunem 6.

Cnuncok o06uwmx cobbiTnii, NpuBOAAWMX K o0becCueHeHWo, YKasaH B
Mpunoxenun 6.
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MpunoxeHue 16

Ae6butopckana 3af0/HKEHHOCTb NO

AoxoAaM MHBECTULMOHHbLbIX Naes

poccuincknx MNP n naeB (aKLUM) NHOCTPAHHbBIX
MHBECTULIMOHHbIX (POHAOB, Nan KOTOPbIX
BXOAAT B cocTtaB umyujecrsa NMNNo

Buabl akTnuBoB

[debutopckass 3a40/KEHHOCTb MO A0X0AaM MWHBECTULMOHHbLIX TaeB
poccunckux MU® u naes (akuun) WMHOCTPAHHbLIX MHBECTULMOHHbIX
¢dOHAOB, Nan KOTOPbIX BXOAAT B cocTaB nmyuwecrtsa MNN®

Kputepun
Npu3HaHNsA

e [laToM npu3HaHus AoxXoza Mo nasMm, SBAAETCS AaTa BO3HUKHOBEHUS
obazaTenbCTBa MO BbIMJIAaTe AO0XO04Q, YKasaHHash B COOOLWEHMM O
BbiMnaTe A4oX04a Mo MHBECTULMOHHbBIM NMasM poccumnckmnx MNO® n nasm
(aKUMSIM) MHOCTPAHHbIX MHBECTULMOHHbBIX (POHA0B, B COOTBETCTBUN C
nHdpopmaumren HKO AO HPL, vHdopmaumm Ha oduumanbHOM canTe
ynpasnsawwWen KOMMNaHUM unm B oduuManbHOM cooblieHun ans
BNlagenbLeB WMHBECTUUMOHHBIX MaeB O BbiNnaTe goxoda (ans
KBaNMMPUUNPOBAHHbLIX WHBECTOPOB) WM HA OCHOBAHWUWU WUHbIX
MH(OPMaLNOHHbIX cucTem, NCNONb3YEMbIX Ynpasnstowen
KOMMaHuen;

e [laTa, C KOTOPON MHOCTPaHHble UEHHble O6yMarM HaymHawT
ToproBaTbcs 6e3 yuyeTa 06bsABAEHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHBIMWU AOCTYMHbIX MHHOPMALMOHHbBIX CUCTEM UMK
(B otcytctBUM uHbopMaumm o DVD_EX_DT) paTta, Ha KOTOpylo
onpeaensalTCca  nMua, uMelowme  npaso Ha nonyyeHume
AVNBUAEHA0B/A0X040B;

e [laTa onpegeneHus BbiNNaTbl 40X04a, COrMAacHO WMHGOpMauMM Ha
odnuManbHOM calTe ynpasnsloWen KoMnaHuu/B oduumnanbHOM
coobuweHnn pans BnagesnbleB WHBECTUUMOHHBLIX MaeB O BbiMJjaTe
aoxoga (onsa KBanuduumMpoBaHHbIX MHBECTOPOB);

e [pn oTcyTCTBMU MHMDOPMaLUM M3 BbllEe YKa3aHHbIX UCTOYHUKOB (B
TOM yMcCne pa3Mepa NpUYMTaAKOLWMXCS BbINAAT) - AaTa 3a4ynciieHus
OEHEXHbIX CPeACTB Ha pacYeTHbIM cyeT ynpaBasiowen KoMMaHuu
0.Y. MO / Ha cueT 6pokepa, oTKkpbITbin ana YK 4.Y. MNOD,

B naty npmnsHaHma HeobxoaMMO onpeaennTb KOMYECTBO LieHHbIX byMar
Ha gaty duKcaumm peecTtpa akUMOHepoB/BAadenbLEB LEeHHbIX 6ymar
ONs BbinjaTbel AMBWAEHAOB/AOXOAOB WAWM Ha  AaTty, Ha KOTOPYH
onpeaensoTcs nvua, nmeroume npaso Ha nonydeHume
AVBUAEHA0B/A0X0A0B C YYETOM 3aKJ/IHOUYEHHbIX, HO HEWCMOSHEHHbIX
CAenoK.

Kpnrepun
npekpawjeHns
npyu3HaHus

e [laTa uMCnonHeHus obsi3aTenbCTB  NO  BbiMJlaTe  A0X0Aa,
noaTBepXXAEHHOW 6GaHKOBCKOWM BbIMMCKOM C PaCYETHOro CYyeTa
ynpasnsawwen komnanmumn A.Y. NMN® /otyeTom 6pokepa MNOD;

e [laTa NCKJTIOYEH NS n3 peecTpa pPOCCUIMCKOro
MHBECTUUNOHHOro doHaa.

naesoro

Kputepun 7]
CPOKM
KBanngpukaynm
AebnTopckoi
3a40/1K€eHHOCT

B oTcyTCTBME NPU3HAKOB 06eCLeHeHUs:

e B TeyeHue 25 paboumx aHeN C paTbl Mpu3HaHUMsa aAebuTopckon
3a40/KEHHOCTM MO UEHHbIM 6yMaraM pPOCCUMCKMX W MHOCTPAHHbIX
3MUTEHTOB, @ TaK XXe MeXAYHapoAHbIX Koprnopauuin;
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OueHka cnpaBeasiMBoi CTOMMOCTU AeBUTOPCKOM 3aA0IKEHHOCTU NO
Aoxoaam naes pocCUnckmnx MU® n naam (akumsam) MHOCTPAHHbIX
WHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
NMN® B TedeHMe BCero cpoka KBanndukaummn 3a80/KEHHOCTH, KakK
onepaunoHHOM onpeaensaeTcs ncxoasa us:

e KO/JIMYECTBA MWHBECTUUMOHHbLIX mnaeB [MU® wunm naeB (akuui)
WHOCTPaHHbIX WHBECTULMOHHbIX (OHAO0B, Mau KOTOPbIX BXOAAT B
coctas mmywectea lNMU®, yuTeHHbIX Ha cdeTe geno MU Ha paty
onpegenenmna CYA C y4yeToM 3aK/IlOUYEHHbIX, HO HEWUCMOSIHEHHbIX
chenok;

e 006bABNEHHOrO pasMepa AOxoAa MO WHBECTUUMOHHOMY Malo,
yKa3zaHHOro B coobuieHnm o BbinaaTe AoxoAa MO WHBECTULMOHHbLIM
nasm poccurickux TMN® un  nasam  (akumsM)  MHOCTPAHHbIX
WHBECTULUMOHHbIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLlecTBa
NMN®, B cooTteBeTcTBUM C UMHdopmaumen HKO AO HPA, UHbIX
LOCTYMHbIX MHMOPMAUMOHHBIX CUCTEM WK OoduUMaNbHBbIM CalTOM
(opnumanbHbIM NUCbMOM) YNpPaBASKOLWEN KOMMAHUN.

Mo ncreyeHmnm cpoka KBanmdukaumm 4ebUTopCcKon 3a40/HKEHHOCTU KaK
OnepaunMoHHON, a TaK Xe B C/lyyae BbISBNEHUSA MWHbIX COBbITUN,
npueoasiWMX K obecLeHeHUto, cnpaBeanBasi CTOMMOCTb onpeaenseTcs
B COOTBETCTBUU C [IpunoxexHunem 6.

Cnuncok ob6uwmx cobbiTuii, NpuBOAAWMX K oOb6ecCLueHeHu, yKasaH B
MpunoxeHunn 6.
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Mpunoxxexnune 17
Aebutopckasn 3aA0/1KEHHOCTb MO AAEHE)XHbIM CpeACTBaM, HaXoASALWMNXCA Y

npodeccmoHaNbHbIX YYHAaCTHUMKOB pbiHKa LieHHbIX 6ymar u B HKO HKL (AO)

Buagbl aKTMBOB e [lebuTtopckas 3a40/XKEHHOCTb N0 AEHEXHbIM CpeACTBaM,
HaxoAasWwmMMcsa y NnpodeCCMoHanbHbIX YYaCTHUKOB pblHKA LEHHbIX
6ymar (nanee — 6pokep);

e [ebuTtopckas 3a40/KEHHOCTb N0 AEHEXHbIM CpeacTBaM,
Haxogswmmcsa Ha cyete B HKO HKL (AO).

Kputepun e [laTa 3aunciieHMs OEeHeXHbIX CpeaCTB Ha  crneuuasbHbin

npyu3HaHus 6poKepcKuin cHET Ha OCHOBaHMKM oTtyeTa bpokepa;

e [laTa 3aumcneHunst geHexHbix cpeacts Ha cyet B HKO HKL (AO),
OTKpbITbIN ans NMUNO.
Kputepun e [aTa wucnonHeHus ©6pokepoMm o0653aTenbCTB MO MepeyYnCcsieHmnto
npekpauwjeHns OEHEeXHbIX CpeacTB C crneumanbHoro 6pokepckoro cueta/BbiBOA
npu3sHaHus OEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);
e [laTa peweHus baHka Poccum 06 oT3bIBE NuueH3mn y 6pokepa
(oeHexHble cpeacTBa nepexogsdT B CTaTyC npoyen aebuTtopckon
3a40/HKEHHOCTHN);
e [laTa nukBumpaumm 6pokepa corsacHo MHdOpMauMn, pacKkpbiTON B
odMuUManbHOM AOCTYNHOM UCTOYHUKE (B TOM umcie 3anmcu B EFPHOJI
0 nukBugaummn 6pokepa).

Kpnrepun n B oTcyTcTBME Npmn3HaKoB obecueHeHns:

CPOKH e B TeueHue Bcero nepmoga HaxoXAeHUs OEHEeXHbIX CPeACTB Ha

KBanumgunkaumm cyetax 6pokepa mnam Ha cyetax B HKO HKL (AO);

Aeburopckon e B TeueHme 3 pabouumx pHen C patbl, Korga ynpasndlowas

3a40/)KEeHHOCT KOMMaHMs Bblpa3nsia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB

7] Kak co cyeta Ob6pokepa wmnm co cyeta B HKO HKL (AO) B

onepaymnoHHoOM yCTaHOBAIEHHOMW ¢OopMe COorlacHO 3aK/lYeHHbIM A0rosopamM

(cornaweHusM), B cny4ae, eCnM B TeYEHME yKa3aHHOro cpoka
OEeHeXHble cpefcTBa He nonydyeHbl Ha cyeT NMNO
NHdopmauno o HeucnosHeHun 6pokepom wam HKO HKL  (AO)
TpeboBaHMsA YnpaBnsiowen KOMMaHMM O BbIBOAE AEHEXHbIX CpeacTB
npegocrasnsetrca B CneunannsanpoBaHHbI Aeno3uTapuin He nosgHee
OHS, criegyroulero 3a OKOH4YaHMeM yCTaHOBIEHHOIO CpoKa.
CnpaBegnamnBas | CnpaBennmBas CTOMMOCTb AE€HEXHbIX CPeACTB, HaxoAsLWMXCa Ha cyeTe
CTOMMOCTb 6pokepa nnu Ha cyete B HKO HKL, (AO), onpeaensercsa B CyMMe ocTaTKka
Ha YKa3aHHbIX cYeTax.
Mo ncreyeHmn cpoka kBanudumkaumm 4edbUTOPCKON 3a40/XKEHHOCTU Kak
onepaunoHHON, a TaK >Xe B C/ydae BbIABNEHUS WHbIX COobbITUN,
npueoasiLMX K obecLeHeHUto, cnpaBeanBasi CTOMMOCTb onpeaenseTcs
B COOTBETCTBMU C [1puaoxeHnem 6.

HAdara M | Cnncok obwmx cobbiTvin, npuBoasWMX K obecueHeHWto, yKasaH B

cobbiTHs, MpunoxeHunn 6.

npmBogsilyne K

obecLeHeHHIo
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Mpunoxxexnue 18

3aa0/1HKEeHHOCTb NOo caenkaMm
C UEHHbIMM 6ymaraMM, 3aKJIlDYEeHHbIM Ha ycnoBuax T+

(npn HecoBnageHUM AaTbl NOCTAaBKU LeHHbIX 6yMmar, onpeneneHHon ycnoBUAMU
AOroBoOpa C AaToi 3aKJIlDUYEHUS AOroBopa Mo NokKynke/npoaaxe LUeHHbIX 6ymar)

Buabi 3aA40MKEHHOCTb MO CAENKaM C LEHHbIMW ByMaramu, 3ak/HOYEHHbIM Ha
akTuBoB/o6s13a | ycnosusax T+
TeJ/1bCTB
Kpuntepun - [aTta 3ak/touyeHuss agoroBopa no npuobpeteHuto (peanunsaunmn)
npu3HaHnsa LLeHHbIX byMar;
- [JaTta HanpaBiieHuUs! MOATBEPXAEHUS Ha ydyacTMe B KOPMNOpaTUBHOM
aencteum (akuenTt odepTbl) B Cc/lydyae, €c/iM YCNoBUS WCNOJIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOMHEHUS 0depThbl.
YcnoBusi onpeaeneHHoCTU U HEM3MEHHOCTU ONpeaensatoTcs cneayowmm
obpazom:
1. OdepTa He MOXKeT 6bITb OTKJIOHEHA SMUTEHTOM UM
oto3BaHa YK A1.V. MNO;
2. KonuuyecTtBo BblKynaeMblX LEeHHbIX 6yMar M3BECTHO U HE MOXET
ObITb M3MEHEHO;
3. LUeHa Bbikyna onpeaeneHa u He MoXeT 6biTb U3MEHEeHa.
Kpuntepun [Jata nepexoga nNpaB COBCTBEHHOCTM Ha  LUEHHble 6ymarm
npekpaujeHmns rnoaTBepXXAEeHHas BbIMUCKOW MO CUYETY Aeno.
npu3HaHnsA
CnpaBepginBas CnpaBeanmBasi CTOMMOCTb 3aZl0J/1)KEHHOCTM MO CAENKaM C LEeHHbIMU
CTOMMOCTb byMaramm, 3ak/IlO4YEHHbIM Ha ycnoBusax T+, onpenensieTcs B pa3Mepe

pasHUUbl MeXAy BblpaXeHHoOW B pybnsx cnpaBeasiMBOM CTOMMOCTbHO
LeHHbIX ByMar, SBASOWNXCA NpeaMeTOM CAENIKU, U CYMMOWN CAENKN B
BaNoTe CAeNKWU, NpUBEAEHHON K pyb/ito No TeKyLweMy KypCy BantoTbl.

Mpn onpepeneHun cnpaBeasMBOA CTOMMOCTM 3a40J/IKEHHOCTU MO
coenkam Cc  obnuraumsiMm, 3aKAOYEeHHbIMWM  Ha  ycrioBusX T+,
cnpaBeanMBasi CTOMMOCTb 0bmnraumin, SBASIOLWMXCS NPeaMETOM CAENKH,
C AaTbl 3aK/IIOYEHMS CAENIKN A0 AaTbl Nnepexoaa npaB CO6CTBEHHOCTU Ha
LeHHble ByMmaru, exegHeBHO onpeaensercs C YYETOM HaKOMJIeHHOro
KYNOHHOro AoXxoAa, OMNpeaesieHHOro Ha AaTy pacdeTta No chaenke B
COOTBETCTBUM C YCNOBUAMM CAENKWM WAWM MpaBuaaMum oOpraHusaTtopa
TOPros.

B cnyyae nonoxutenbHOM pasHuLbl, CAesKa NPU3HAEeTCs B coCTaBe
akTnBoB (aebutopckas 3aA0/IKEHHOCTb) Yy NoKynatens/ B cocTaBe
obsazaTenbcTtB  (KpeauTopckas 3a40/1XKEHHOCTb) y npojasua,

oTpuLaTeNbHOMN pa3HULbI - B
cocTaBe obs3aTenbCTB (kpeauTopckas 3a/10/1’KEHHOCTb) y
nokynaTensi/B cocrtaBe akTuBoB (Aebutopckast 3a4O0/MXKEHHOCTb) Y
npoaasua.

CnpaBeanusas CTOMMOCTb KOpPEeKTUpYETCS B cnydae
BO3HMKHOBEHMS  cobbiTnii, npuBoaAawmx K  obecueHeHuto, B
CoOTBETCTBUN C [MpunoxeHmem 6.
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Cnuncok ob6uwmx cobbiTuii, NpuBOAAWMX K oOb6ecCueHeHU, yKasaH B
MpunoxeHunn 6.
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Mpunoxxexnue 19

3aA0/1XEeHHOCTb NO cAesiKaMm
C BaJIlOTOM, 3aKJ/IOUEHHbIM Ha ycsioBusax T+

(anI HecoBnageHum Aatbl NOCTaBKU BaJilOThbl, onpenenel-ll-loﬁ ycinoBusasmMmm goroeopa c

AATOW 3aK/loueHuUn Aorosopa no nOKynKe/npona)Ke BaJ"OTbI)

Bupgbi 3a40/MKEHHOCTb MO cAeNKaM C Ba/JlOTON, 3aK/Il04EHHbIM Ha ycroBusx T+

akTneBoB/0653a

TeJ/IbCTB

Kputepun [aTa 3akn4yeHnsa goroeopa Mo MoKynke/npoaa)xe BaakThl.

Npu3HaHNsA

Kputepun [aTa nepexoaa npas cCO6CTBEHHOCTM Ha BantoTy HAa OCHOBAHMM BbINMUCKU

npekpawjeHns CO CyeTa OTKpbITOrO Ha  ynpaBaawwykw  KoMnaHuwo  A.Y.

npyu3sHaHus MN®/6pokepckoro oTyeTa.

CnpaBegnauBass | CnpaBeanveas CTOMMOCTb 3aAO/DKEHHOCTM MO cAefikaM C BastoToMN,

CTOMMOCTb 3aK/IlOYEHHbIM Ha ycnoBuax T+ onpepenseTcs B pa3Mepe pasHuubl
Mexay TeKyLWen cnpaBeamBoOn CTOMMOCTbIO BankOTbl, paCCYNTAaHHON B
pybnsix B COOTBETCTBMM C HacToswmMn MNpasunammn onpegenerHust CHA,
M CTOMMOCTbIO BanoTbl B pybnsax, 3admMKCMpOBaHHOM B AOroBope Ha
AATY MWCMNONHEHUs CAENKMW.

B cnyyae nonoxuTenbHOW pasHuubl, caenka NpU3HaeTCcs B cOCTaBe
akTneBoB (Aebutopckass 3ap0/KEeHHOCTb) Yy MoKynaTtens/ B cocCTaBe
obsazatenbctB  (KpeamTopckas 3a[40J/1KEHHOCTb) y npogasua,
oTpuuaTesnbHOM pasHuLbl - B
cocraBse ob6a3aTenbCcTB (kpeauTopckas 3a40/1)KEHHOCTb) y
nokynaTtens/B cocTaBe aKkTMBOB (Aebutopckas 3af0/IKEHHOCTb) Y
npoaasua.

CnpaseanuBas CTOMMOCTb KOpPPEKTUpyeTcsa B Cllydae BO3HWKHOBEHMUS
cobbiTnii, npuBoaswMX K obecueHeHuMO, B COOTBETCTBUM C
MpunoxeHvem 6.

HAdara M | Cnincok obwmx cobbiTvin, npuBoasWMX K obecueHeHWto, yKasaH B

cobbiTHs, MpunoxeHunn 6.

npuBogsilyne K

obecLeHeHH o
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MpunoxeHune 20

NMpouas ne6uTopckas 3af0/1HKEHHOCTb

Buabl akTuBOoB

B pamkax HacToswmx Mpaeun onpeaenenmns CHA kK npoyen edbntopckon
3a0/1XEHHOCTU OTHECEHbl B TOM Unce cneaytowme Buabl:

e [lebuTtopckaa 3a40/IKEHHOCTb, BO3HWKLWASA B pe3ysbTaTte
coBeplieHUs caenok ¢  wumywecrsom [MN®, no KoTopbIM
HacTynuna Hanbonee paHHAS faTa pacyeToB;

e ABaHChbl, BblaaHHble MO caenkaM 3a cyeT umyllecresa MNO;

e [lebuTopckast 3a40/IKEHHOCTb YMNpaBfsAOLWEN KoOMNaHuM nepes
nmNo;

o [lebuTtopcKkas 3a40/MKEHHOCTb, BO3HMKLIAA MO AOroBopam Co
cneumanmn3npoBaHHbIM  Aerno3uTapueM,  pernctpatopoM u
OLEHLMKOM, yKasaHHbIiMK B MNpasunax 4y NMAO;

e [lebuTtopckaa  3a40/IKEHHOCTb, BO3HMKLWIAA NpuM  onnarte
pacxoaoB, CBSA3aHHbIX C AOBEPUTEbHbLIM YripaBieHneM;

e [lebuTopckasa 3a40/KEHHOCTb No Hanoram, céopamM, nownmMHaM B
6100)KeTbl BCEX YPOBHEN;

e [lebuTtopcKkasa 3aA0/KEHHOCTb, BO3HWKLWAsA B pe3y/bTaTte
nepesofa AEHEXHbIX CPeACTB («AEHbrM B MyTu»);

e [lebuTtopckasa 3a40/KEHHOCTb, BO3HMKLIASA B pe3ynbTaTe 0T3biBa
nvueHsun y 6aHka unm 6pokepa;

e [lebuTtopckaa 3aA0/IKEHHOCTb, BO3HWKLWASA B pe3ysbTaTte
nepegayn espoobnuraunin B onnaaTy 3amewlarowmx obnurauymi
npwu nx pasMeLleHmun (B TOM yncne B criydae nepegaun (YCTynku)
BCEX WMYLIECTBEHHbLIX M WHbIX MpaB Mo eBpoobnuraumsam
POCCUMNCKUM IOPUANYECKUM NTNULAM);

e [lebuTtopcKkaa 3a40/IKEHHOCTb YMnpasBnsiuwen KoMnaHuuM nepes
MmMo;

e WHasa pebutopckas 3a40/1KEHHOCTD.

Kputepun
npyu3HaHus

e [lebuntOopckas 3a[0J/KEHHOCTb NO Hanoram, c6opam,
nowsivHaMm B 6roaxeTbl Bcex YpOBHeM — jJaTa
BO3HWKHOBEHWUS OCHOBaHWUS A1 BO3MELLEHUS Hanoros, c60pos,
MoLw/IMH U3 broaxeTa.

e Ona pebutopckOW 3a[0J/IXEHHOCTM  ynpaBnsalowen
koMnaHuun nepepn MU — ycTtaHoBNEHHbIN DaKT NpeBbIWEHUS
AOMNYCTUMOM BEJIMYUHBLI  BO3HArpaxgeHun u/mnm pacxonos,
CcyMMa npesblLeHNs KOTOpPbIX noanexuTt BO3BpaTy
ynpaBnsaoLWen KOMNaHNen, NNN YCTaHOBJIEHHbIN aKT U3NULWHE
BbIMJIQYEHHOr0 BO3Harpa)xaAeHus yrnpasnsioWen KOMMNaHuu,
CyMMa KOTOpOro noasexwut Bosepaty B MND, nnm cymma ybbITKa,
KOTOpas ynpasnsoLwas KoMnaHua Ao/HKHa BO3MeCTuTb B [MNO B
pesynbTaTte OONYLLEHHOro HapyLeHuns TpeboBaHui
3aKoHOoAATesNbCTBA.

e Ona pebuTtopcKkonM 3aA0J/IKEHHOCTHM, BO3HMKLWIEA B
pesy/sibTaTte nepeBoAa AEHEXHbIX CPeAcTB — (dakTnyeckoe
CMMUcaHne AeHexXHbIX CpeacTB ¢ ogHoro cyeta NMNO® n otcyTcTeme
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pakta 3auncneHus Ha Apyron cyetr [N®, Ha KOTOPbLIN
OCYLLECTB/ISANCS NepeBoa.

e OAna pebuTtopckon 3aA0JIKEHHOCTH, BO3HMKLWIEA B
pe3ynbTaTte OT3biBa JinleH3sun y 6aHka nnm 6pokepa — garta
OT3blBa NMLEH3UN H6aHKa, bpokepa.

e [Ne6butopckas 3af0/IHKEHHOCTb, BO3HUKLUAA B pes3yJibTaTte
nepepnaym (yCcTynkum) BCceX MMYLLECTBEHHbIX U UHbIX NpasB
no eBpoo6aMraumaM poCCUMCKUM IOPUANYECKUM iMlaM B
onsiaTy 3aMeLwarlmMx oé6nmraumim npm Mx pasMelleHum —
AaTa YCTYNKM BCEX MMYLEeCTBEHHbIX W MWHbIX nMpaB Mo
eBpoobnuraumam B COOTBETCTBMWU C  [OrOBOPOM  YCTYMKM
TpeboBaHua (MNK B TOM C/lydae, eciim AOKYMEHTOM, CoAepXalluM
yCnoBmsi  pasMeleHns  ueHHbix  6ymar, npeaycMoTpeH
OAHOCTOPOHHUI aKT ycTynku npas (Deed Poll of Assignment) — naTa
NPUHATUS YCTYMNKMN B COOTBETCTBUMU C YyCI0BUSAMMU
OAHOCTOPOHHEro akTta yctynku npaB (Deed Poll of Assignment)).

e [Nns ocTaNbHbIX BUAOB AE6GUTOPCKOW 3a40/HKEHHOCTU -
[aTa nepefaun aKTUBOB  ([IeHEeXHbIX CpeacTB) uvuy, B
OTHOLUEHWM KOTOPOro BO3HMKAET Ae6UTOPCKAA 3a40/KEHHOCTb,
JaTa BO3HUKHOBeHUS npaBa TpeboBaHua MMNO B pesynbTaTe
JIOFOBOPHbIX U UHbIX FPaXAaHCKO-NPaBOBbIX OTHOLIEHUN.

Kputepun
npekpauwjeHns
npy3HaHNs

Oe6butopckaa 3aA0/HKEHHOCTb MO HanoraMm, c6opam,
nowsmMHam B 6rog>keTbl BCceX yYPOBHEMu:

- [paTa noJlyyeHus Bo3MelweHus u3 6rgxera MoMHOM CyMMbl
3a40/1KEHHOCTM COOTBETCTBYIOLWErO Hanora, cbopa, NOW/NHBbI;

- gaTta peweHuss o6 oTkase B OCyLlEeCTB/IeHUM 3ayeTa (BO3BpaTa)
CYMM M3/INLUHE YNJIaYeHHOoro Hanora, cbopa, NOWAnHbI;

- jhaTa 3a4yeTa MW3MWHE YMNJa4YeHHOro Hasjsora HayucneHnem
COOTBETCTBYHOLLErO Hasora.

Ae6butopckana 3aA0/IKEHHOCTb, BO3HMKLWIAA B pe3yJbTaTe
nepenaumn (yCTynkm) BCeX MMyLLECTBEHHbIX U MHbIX NMpaB no
eBpoo6auraymamMm pocCMMCKUM IOpUANYECKMUM InyamM B onsaTty
3aMeljarmx o6amraumim Npm nx pasMeLweHnmn:

- AlaTa 3a4duciieHms 3amewarwmx obnuraunin Ha cdyet aeno YK [.Y.
nno;

- AaTta rnoJjlydeHuss LOKYMEHTOB U YBEAOMJIEHUI, NMPeayCMOTPEHHbIX
OOKYMEHTOM, coAepXalnM yCrioBUS pasMelleHns LeHHbIX bymar, B
cny4yae OTK/IOHeHust odepTbl (YCTynka npaB No eBpoobavraumsam)
3MUTEHTOM 3aMelatowmx obnuraunia;

- paTa npekpalwleHuss goropopa Ha npuobpeTeHue 3amellaromx
obnuraunn (B TOM 4ucCiie NO UHbIM OCHOBAHUAM, NPeaYyCMOTPEHHbIM
3aKoHoaaTenbCTBOM Poccuiickon deaepauunm).

Ana ocTanbHbIX BUAOB AE6GUTOPCKO 3aA0/1XKEHHOCTH:

- [ata wcnonHeHusa obsasatenbcte nepea MN® B TOM uumcne no
aorosopy, MNMAY (B cny4vae 3a40/HKEHHOCTM YNpaBasowen KOMNaHum)
MU MHBIM OCHOBAHMUSIM;

- JaTta nukBMaauum KOHTpareHTa — HPUAMYECKOro finua cornacHo
Bbinncke n3 EMPKOJI;
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- OaTta 3kcnepTHOro (MOTUBMPOBAHHOIMO) CYXAEHUS YnpaBnstowen
KOMMaHun 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWUM OTHOCUTESIbHO
Nosly4YeHns MpeayCMOTPEHHbIX AOFOBOPOM JAEHEXHbIX MOTOKOB, B
cnydae, ecnu aebutopckas 3a40/HKEHHOCTb, MOXeT bbITb MpU3HaHa
npekpaweHHOW B COOTBETCTBMM C OBWMMKM  MNOJSIOXEHUAMU,
yKasaHHbiMM B [naBe 26 [paxpaHCcKoro kogekca Poccuiickon
denepauunu.

Kpnrepun 7]
CPOKM
KBanumgunkaumm
Aeburtopckoi
3a40/1K€eHHOCT
7] Kak
onepaymnoHHoOM

B oTcyTCcTBUE NpU3HaKOB obecueHeHUs:

e [Ne6butopckas 3a40J1XKEHHOCTb, BOSHMKIUAA B pe3yJjibTarte
coBepLieHUs caeniok ¢ umywectsoM MU®, No KOTOpbIM
HacTynuna Hanbonee paHHAS gaTa pacyeToB, ecnin obwmin cpok
noraweHus Takoh 3a40J1KEHHOCTM COrNacHO YCNOBUSAM CAENKU
He npeBblwaeT 15 pabounx gHen (C y4eToM CcpoKa NMposioHraumm
W nepesaksiloYeHnn A4OroBopoB), - C AaTbl NMPU3HaHUS 40 AaThbl
noralweHusl cornacHo ycnosuaMm caenku. MNMpu 3aToM 4onNyCTUMbIN
CPOK HapyweHusa o06sA3aTenbCTB KOHTpAreHToM cocrtasBnser 3
pabounx pAHA, B TeyeHMe KOTOpbIX 3aA0/DKEHHOCTb TakKXe
KBannduumpyeTcs onepaunmoHHON.

e [le6buTOpCKas 3a40/IKEHHOCTb, BO3HMKaloLWasa B ciy4yae
3aepPXKKHN nepeperuncrpauum MMyLLecTBa
perucTpauMoHHbIM OpPraHoOM — C AaTbl BO3HUKHOBEHWUS [0
[laTbl NOralleHmsa KBanmpuLnpyeTca B KaUecTBe onepaLnoHHON.

e ABaHCbI, BblaHHble MO cAeJsikaM 3a cyeT umyuwecresa MNMNO
KBanupunumnpyetcs onepaunoHHOMN nebutopckon
3a40/KEHHOCTbIO C AaTbl BblAayM aBaHca A0 AaTbl NoraweHus
0653aTeNbCTB KOHTPAreHTOM COr/lacHO yCnoBuaM caenku (ecnm
CpOK TnoraleHunss aBaHCa B COOTBETCTBMW C [AOroOBOPOM
coctaBnsder He 6onee 15 paboumx p[HEN C y4yeToOM CpoKa
NMpoNoHraumMm wn nepesaknoyeHnii gorosopos). [pu 3ToM
OOMYCTUMbIM CpPOK HapylweHuss 0653aTenbCTB KOHTpareHToM
coctaBnseT 3 paboumx AHSA, B Te4eHNe KOTOPbIX 3a40/KEHHOCTb
Takxe KBanmbumumpyeTtcs onepaumoHHON.

e [ebutopckasi 3af40/IXKEHHOCTb ynpasBisilolled KOMNaHuu
nepea MN® - B TeueHme 25 paboumx pgHenm c gaThbl
BO3HWKHOBEHUS KBanndUUMPYETCS B KayecTBe OnepaunoHHOMN.
Mpy HanM4YMm o60CHOBAHHOIO 3KCMEePTHOro (MOTMBMPOBAHHOIO)
cy)aeHma Ynpasnsiowen KOMNaHWM O TOM, 4YTO YyBeNnyeHue
CpOKOB MnoraweHns nebuUTopCKON 3a40/IKEHHOCTU He SBNsieTCs
cneacrtesnem HeraTUBHbIX NpoLLEeccos, BO3HUKLLNX B
AeATeNbHOCTU YMpaBisloWe KOMMaHMK, a TakXke Hanuuue
OOKYMEHTANbHOrO NOATBEPXAEHMS OT ynpaBnsioLwen KoMnaHuu
CPOKOB MoraweHuns 3af0/MKEHHOCTU, Takas 3a[0J1KEeHHOCTb
NpoAo/IKaeT OTHOCUTBLCS K OnepauMoHHOMN.

e [Ne6butopckas 3aA0J/IXXEHHOCTb, BO3SHUKILAA NO AOroBopam
CO cneuMann3mpoBaHHbIM AeNO3UTapueM, peructpaTtopom
M OLeHLWMKOM, YKa3zaHHbIiMK B Mpasunax AY NMNO, a Tak
ke pebutopckas 3aAo0/HKEHHOCTb, BO3HMKLIUAA nNpw
onsate pacxofnoB, CBSi3aHHbIX C fAOBepUTENIbHbIM
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ynpasnenmemMm NMUN® — c gaTtbl NpuU3HaHUS 40 AaTbl OKOHYAHUS
Cpoka oOKasaHuMsa ycnyr B COOTBETCTBMM C  YC/IOBUSMU
3aK/IOYEHHbIX A40roBopoB. [OMNyCTUMbIA CPOK HapyLleHUs
obs3aTenbCcTB cocTaBnsaeT 25 pabounx gHen, B Te4eHne KOTOPbIX
3a40/KEHHOCTb BCe euwe kKBanudbuumpyeTcs onepaumoHHOMN.
Mpu HanMyYMm o6OCHOBAHHOIO 3KCMEPTHOro (MOTMBMPOBAHHOIO)
cy)xaeHuma Ynpasnstolwen KOMNaHWM O TOM, 4YTO YyBenunyeHue
CPOKOB OKasaHus ycayr wnuM noraweHus aebutopckon
3a40/DKEHHOCTU  He  SBNSEeTCA  CNeaACTBMEM  HeraTMBHbIX
MpoLeccoB, BO3HUKLWIKWX B AEATE/bHOCTU AO/HKHWKA WM Npu
HaAnuMnM [OKYMEHTasIbHOro MOATBEPXAEHUS OT KOHTpareHTta
MHbIX CPOKOB MoraleHns 3a40/1KeHHOCTU / oka3aHusa ycnyr NMNo
SIBNSIETCS OCHOBaHMEM ANs yBeNMYeHUs Cpoka KeBanudukaumu
Takoh 3a40/KEHHOCTM B KayecTBe OMNepauMoHHOMW A0 AaThl,
YKasaHHOM B npeaCcTaB/EeHHbIX AOKYMEHTax.

e [ebutopckasi 3af0J/I’KEHHOCTb, BO3HUKIUAA B pe3ysbTaTte
nepeBoAa AE€HEeXHbIX cpeacTB («AeHbrM B NyTu») — B
TeyeHme 3 pabouumx p[HENW C gaTbl MNPU3HAHUS  TaKoWM
3a40/1KEHHOCTMU.

e [eburtopckasi 3af0J/I’KEHHOCTb, BO3HUKIUAA B pe3ysbTaTte
nepepayuu espoobnaunraymii B onnaTty o6nuraumm npm umx
pasMeuwieHun (B TOM YMcne B cnyyae nepenaum (yCTynkm)
BCE€X MMYLLHECTBEHHbIX U UHbIX NMpaB No eBpoo6auraumam
POCCUACKNM IOpUMANYECKMM JMuaM) — C  4aTthl
BO3HMKHOBEHUS A0 pAaTbl MoraweHus KeanuduUMpyeTcs B
KayecTBe ornepaumoHHOMN.

CnpaBsepginBas
CTOMMOCTb

B obwem cnyyae ans uenen onpeneneHusl cnpaBeasiMBo CTOMMOCTHU
[ebUTOpCKON 3al0/KEHHOCTU €CNN HE onpeaeneHa KOHKpeTHasa AaTa ee
noraweHusi, HoO yKasaH npeaesnbHblA CPOK, B TeYEeHMe KOTOPOro Takas
3a40/DKEHHOCTb AO/MHKHA OblTb MNoraweHa, TO CPOK MoralieHus
npuHUMaeTcs MaKCMMasibHbIM B  OTCyTCcTBME  OBOCHOBAHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIO) CyXAEHUs yrnpaBasowen KkonaHnm ob
MHbIX CpOKax noraweHus Takon ebnutopckon 3a40/1KEHHOCTH.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl MnoraweHus A[ebuTtopckon
3a40/IKEHHOCTM U OTCYTCTBYET NMpeAenbHbIi CPOK MoralleHusl, To ans
uenen onpeaeneHns cnpasensiMBon CTOMMOCTU TaKoM CPOK MOXET 6bITb
yCTaHOBJIEH Ha OCHOBaHMUMH 060CHOBAHHOIO 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXXAEHUS YNpaBASaOLWEN KOMNAHUN.

[Jebuntopckas 3a40MKEHHOCTb, noasexallas noraweHuto MMyLLeCcTBOM,
BO3HWKLUAA MO AOroBopaM MeHbl, HOBaUWM W APYrUM aHaNOrM4YHbIM
AorosopaMm (3a WCK/KOYEHMEM C/flyvyaeB, OTAENbHO YKa3aHHbIX B
HacTosiwmx MpaBunax onpegenenns CHA), oueHMBaETCAa NO CTOMMOCTH
MMyLLeCTBa, noajsiexalwlero noay4YyeHuo, B COOTBETCTBMM C MOPSAKOM
onpeaeneHnsa  cnpaBensinBo  CTOMMOCTM  Takoro  MMyLLecTBa,
YCTaHOB/EHHbIM HacTosawmmm MNMpasunamm onpegeneHnsa CHA ¢ yyetom
METOANKM OLIEHKM KPeAUTHOro pucka B COOTBETCTBUM C MpunoxeHunem 6
(ecnu 3aTO NPUMEHUMO).
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CnpaBeanuBasi CTOMMOCTb Ae6UTOPCKOM 3a40/1KEHHOCTWN onpeaensieTcs:
e B cyMmMe (PaKTUUYECKOro ocraTtka 3aAo0JIDKeHHOCTM Ha AaaTy
onpepesieHUa cnpaseasMBoOM CTOMMOCTM/AaTy onpeaesieHus

CYA™:

- Ans Bcel nebuTopCcKoM 3aA0/KEHHOCTU, YKa3aHHOM B HACTOSILLEM
NPUNOXeHUN, B nepuoa KBanndukaunm Takon 3aA0/KEHHOCTU B
KauyecTBe onepaLuuoHHON;

- ans nebuTopCcKoM 3af0/1)KEHHOCTM MO Hanoram, cbopam, nowimHam
B 6104)KeTbl BCEX YPOBHEN;

*[lebuTopCcKkas 3a40/IXKEHHOCTb PAaCCUMTLIBAETCS Ha KaXAayto AaTy onpeaeneHus
cnpaBeanuBon  ctoumoctn. B cnydae, ecnu pasmep  pgebutopckomn
3a40J/1KEHHOCTU HE MOXET 6bITb TOYHO onpeaeneH Ha AaTty onpegenenusa CHA,
TO, UCNONb3YIOTCA METOAbl anmnpoKCUMaUnmn BENUNH. 23

e B CyMMe, onpegefieHHOW C MUCNoOJIb30BaHMEM MeToAa
npuBefeHHON CTOMMOCTM 6yAyuwMnX [AeHEeXHbIX MNOTOKOB C
YYEeTOM KpeauTHbIX pUcCKoB ([punoxeHne 6) BO BCEX WHbIX
cnyyasx.

Cnpasennueas CTOMMOCTb aebutopckon 3a0J1XKEHHOCTH,
BO3HMUKLUEN B pe3ynbTaTe nepepadn espoobnavraumi B onaarty
3aMewlwjarowmx obamraumini npm mx pasmeweHum (B TOM Yucne B
cny4yae nepepnadm (yCTyrnkum) Bcex MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6sMrauMaM PpOCCUMACKMM HOPUANYECKMM NMuaMm),
NpU3HaeTcs paBHOW cnpaBeanMBOi CTOMMOCTM  eBpoobaurauum,
nepedaHHbIX B oMnaTy 3aMewarowmx obavrauMn vam no KoTopbIM
nepegaHol (yCcTynneHbl) BCe MWMYyLlECTBEHHble U WHble MpaBa
POCCUINCKUM  topuandeckuM  nuuam. CnpaBegsmBass  CTOMMOCTb
eBpoobnunraumnin, nepegaHHbiX B onaaTy 3aMmelwarowmx obnvraunm maum
Nno KOTOPbIM nepeaaHbl (YCTynneHbl) BCe UMYLLECTBEHHbIE U MHble NpaBa
POCCUINCKUM HOpuaANYeCcKMM nnuam, onpeaensetcs B obwem nopsake B
cootBeTcTBmu C lNpasmnamm CHYHA, C yyeToM HAKOMMEHHOro KYyrnoHHOro
[oxoAa Ha aaTy onpeaeneHus cnpaBeasiMBo CTOMMOCTU Ae6UTOPCKOM
3a40/KEHHOCTMW.

B cnyyae BO3HWKHOBEHWS MpuU3HaAKoB obecueHeHns 3MuUTeHTa
3aMellalmx obnurauun, cnpaBeannMBas CTOMMOCTb  AeOUTOPCKOM
3a40/DKEHHOCTU  onpeaensieTcd nocpeacTBOM MPUMMEHeHUs MeToAa
npuBeAeHHOW  CToMMOCTM  6yaywMX  AEHEeXHbIX  MOTOKOB K
eBpoobnunraumam, nepegaHHbiM B onsaTy 3amewarmwmx obnuraunii (B
TOM 4ncne, No KOTopbiM NepefaHbl (YCTynaeHbl) BCe UMYLLECTBEHHbIE U
MHble NpaBa POCCUMNCKUM LOPUANMYECKMM MLAM), C YYETOM KPEeAUTHbIX
PUCKOB 3MUTEHTa 3aMelatowmx obnuraumin (puaoxeHue 6).

23 MMporHosHble 3HauyeHUs 0653aTeNbCTB, pacCcuMTaHHble YNpaBnsiolei KoMnaHuel, npeaocTaBAsloTCs B
CrneumanunsanpoBaHHbIN AeN03UTapuin Ha Kaxxayto aaty onpeaeneHus CHA ¢ ykasaHWeM nepuoja Bbl6OpKU U

06BACHAILWMX NEPEMEHHDbIX.

Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMONb3yeTca CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) MecsueB, npeawecTByowmx garte onpegeneHus CHA MUO. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTMKM MeToA annpoKCcMMauum NpUMMEHUM MpU HalnyMM AaHHbIX HE MeHee yeM 3a nocnegHue 2 (ABa)
Mecsua, npejwecrteyrowmnx aate onpegenedns CHA NMNO.

B pnaTty noctynneHms AOKYMeHTa, NOATBEPXAAOWEro okasaHHble yCnyry, Nnpon3BoANTCS KOPPEKTUPOBKA
HauMcneHHbIX 06583aTeNnbCTB A0 MX peasibHOro 3Ha4YeHus.
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[JebuTopckas 3a40/1KEHHOCTb MO BO3MELLEHUIO HANOroB M3 boaxeTa, a
TakK xe Aebutopckas 3aA0/KEHHOCTb NO Hanoram, céopaM, NOWNMHAM B
6to4)KeTbl BCeX YpOBHEN He obecueHnBaeTcss He3aBMCMMO OT CPOYHOCTHU
ee noralieHus.

Cnucok obwux cobbiTun, npumBoaawmMx K obecueHeHuto, yKa3aH B
MpunoxeHun 6.
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MpunoxeHune 21

Aorosop PENO

Bug
akTneBoB/0653a
TEe/IbCTB

Mo porosopam npsimoro PEMO (npoaaBLoM LieHHbIX HyMar no nepeom
yacTtm gorosopa PEMO saenseTcsa ynpasnsoowas komnanma .Y. doHga):
- O6sa3zaTtenbcrea PoHAA NO BO3BpATY AEHEXHbIX CPeACTB, NOAYYEHHbIX
no nepBomn YacTtu gorosopa npsamoro PEMO;

- LleHHble 6ymaru, nepegaHHble ®OHAOM MO MepBOM 4YacTM AOroBopa
npsimoro PEMO.

Mo poroBopam o6partHoro PENMO (nokynaTtenem ueHHbIX 6ymar rno
porosopy PEMO no nepsort 4actu PEMNO aBnseTcsa ynpasnswowas
KoMnaHusa [.Y. ®oHaa):

- Aebutopckas 3a40KEHHOCTb K MONYYEHUIO nMepefaHHbIX AeHEeXHbIX
CpeacTB Mo nepBok Yyactmn goroeopa obpaTtHoro PEMO.

- 0653aTenbLCTBO N0 06paATHOMY BbIKYMNY LIeHHbIX 6yMar, Nony4YeHHbIX Mo
nepBoy 4acTu, N peann3oBaHHbIX 4O MOMEHTA UCMNOSIHEHUS MO BTOPOM
yacTtm gorosopa obpatHoro PEIMO.

Kpnrepun
npuvusHaHunsa/np
eKpaujeHue
Nnpu3HaHnNsA

Aorosop npsmoro PENO:

e Ha AaTy UCNoJIHeHMUs NepBoi YacTtu gorosopa PEMNO, npusHaetcs
KpeauTopckas 3a40/KEHHOCTb B CYMME MOJTyYeHHbIX AEHEXHbIX
CpeaAcTB Mo nepBoi 4yactu goroBopa PEMNO, yBennyeHHas Ha
CYMMY MpPOLEHTOB, pacCYMTaHHbIX Ha aaTty onpegenenns CHA no
CTaBKe, NpPeAyCMOTPEHHOW A0roBOPOM/6UpKeEBO CAENKON;

e Ha AaTy WUCMOJIHEHUS BTOpPOM vactu gorosopa PEMO npouncxoaut
npekpaweHue npu3HaHUA KpeaAUTOPCKON 3a[0/HKEHHOCTU B
CyYMMe MOJIy4YeHHbIX AEHEeXHbIX CpeacTs MO nepBok 4actu. B
cny4yae ecnm mcnonHeHme o6sa3aTenbCTB He 6yaeT BCTPEeYHbIM,
nog AaToOM MWCNOHEHMs BTOPOM 4acTtu, npuHuMaetcs 6onee
MO34HASA U3 ABYX AaT: NOCTAaBKW UAM OnaThl;

e [peKpalieHne npu3HaHua UeHHbIX 6yMar nepeaaHHbIX Mo
npsaMmomy gorosopy PEINO He nponcxoguT.

AoroBop o6patHoro PEMNO:

e Ha AaTy WUCNOJIHEHMS NepBon YacTn gorosopa PEMO npusHaeTcs
0ebuTopCcKoM 3aA0/MKEHHOCTU B pa3Mepe CYMMbl [OEHEXHbIX
CpeAcTB, nepefaHHble MOHAOM MO MEepBON 4acTu A0rosopa
PEMO, yBennMYeHHOW Ha CyMMYy MPOLEHTOB, pPacCYMTaHHbIX Ha
aaty onpegeneHns CYA no craBke, NpeaycMOTPEHHOM
A0roBOpoM/6UpPXXEBON CAENKOWN;

e [pu3HaHMe UeHHbiX 6ymar, noJiydeHHbIX MO NepBON 4acTu
aorosopa PEINO, He nponcxoaut;

e Ha AaTy MCNONHeHns BTOpon Yactu gorosopa PENMO npoucxoaut
npekpaweHne npusHaHus  AebUTOPCKOM  3a40/HKEHHOCTU
KOHTpareHTa no gorosopy PEIO;

e Ha gaTy cnucaHus co cyeta OEMO ueHHbIX 6yMmar, nony4veHHbIX
no pgorosopy obpaTtHoro PEMO (Tonbko B Cliyyae, eciMm Ha
MOMEHT cnmcaHus co cyeta AEMO ueHHbIX 6bymar no caenkam
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KOJIMYEeCTBO Npu3HaHHbIX B MN® ueHHbIX 6yMar paBHO HYKO), A0
MOMEHTa  WCNOSHEHMSS MO  BTOPOM  4acTu, MpPU3HaeTcs
obsa3zatenbcTeo NMN® no npuobpeTeHnto TaknUxX LeHHbIX 6ymar ans
MCNOIHEHNS BTOPOM YacTu caenkm obpatHoro PEMO.

CnpaBsepginBas
CTOMMOCTb

CnpaBegnumBas CTOMMOCTb KPpeaUTOPCKON/4ebnTopCcKor 3a401KEHHOCTU
no porosopam PEMNO oueHMBaeTca B pasMepe COOTBETCTBEHHO
Nony4YeHHbIX/nepeaaHHbiX  AEHEeXHbIX CpeaAcTB N0 NepBON 4acTu
aorosopa PEMO oo MOMeHTa MCNOHEHMS BTOPOM Yactu gorosopa PEMO
C YYETOM MPOLIEHTOB, Noanexalimx nosyyeHnio/ynnate B COOTBETCTBUMN
c ycnosusamu gorosopa PENO.

Ecnn ctonmocTb LeHHbIX 6yMar no BTOporn Yactu gorosopa PEMNO
CKOppEeKTMpOoBaHa Ha CyMMYy BbIMjaaT AOXOAO0B MO LEHHbIM 6ymaram,
nepesaHHbiM no pgoroeopy PEMNO, wanM CcyMMy WHbIX BbInaaT,
OoCyLecTBisieEMbIX B paMKax gorosopa PEINO, To pacuyeT cnpaBeninBoi
CTOMMOCTM KpPeaAMUTOpPCKOI/AebNTOPCKOM 3aA0/1KEHHOCTM MO AOroBOpY
PEMO ocywecTBnaeTca ¢ y4eToOM COOTBETCTBYOLWMX BbIiNAaT.

CnpaseanuBasi CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiX ®OHAOM
no nepsoi yactm PEMNO B TeyeHme nepuoga OT AaTbl UCNOJIHEHUS
nepeBol 4actm pgorosopa npsmoro PEMNO go aaTbl MCnosiHEHWS BTOPOM
yacTtu gorosopa PEMO kaxabih pabounin AeHb onpeaenseTcsa coriacHo
MpunoxeHunto 3 HacToawmx MNMpaeun onpeaenermna CHA.

Cnpaseanueas cTouMocTb 0b6s3aTenbcTBa NMU® no npmnobpeTeHunto
LeHHbIXx 6ymar, paHee MnoJsly4eHHbIX Mo gorosopy obpatHoro PEMO wu
peanin3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMSA BTOPOM YacTu CcaAenku
obpaTtHoro PEINO, onpegensietcs B pa3sMepe cnpaBeasMBoOn CTOMMOCTMU
Takux LeHHbIX byMar B COOTBETCTBMM C [IpunoxeHvem 3.

CnpaBeanuBasl CTOMMOCTb  AebMTOPCKOM  3a40/HKEHHOCTU K
NOAYYEHUIO NepefaHHbIX [AEeHEeXHbIX CcpeacTB MO MepBOM 4acTu
aoroeopa obpatHoro PEMNO koppeKkTUpyeTcs B ciydae BO3HUKHOBEHUS
cobbiTMin, npuBoAsAWMX K obecueHeHMO, B COOTBETCTBMW C
MpunoxeHuem 6.

HAara 7]
cobbiTHs,
npuBogswne K
obecyeHeHHnIo

Cnuncok obwux cobbiTuin, npuBoaswmMx kK obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MpunoxxeHune 22

NMpounsBoaHble (PpMHAHCOBbIE UHCTPYMEHTDI

MponsBogHble HPUHAHCOBbLIE MHCTPYMEHTbI
Jebutopckas 3agomkeHHocTb MN®, kak oueHka npasa 3 MNoOU
Kpeantopckas 3agomkeHHocTb MNP, kak oueHKa obsa3atenbcTtB 13 MoOn

Mo 6upxeBbiM NOUN — pata npuobpeTeHnss B COOTBETCTBMU C OTYETOM
6pokepa.

Mo 6upxesbiM NMOU:

e WNCMNOJIHEHWE KOHTPAKTa;

e BO3HWKHOBEHWUS BCTPEYHbIX 0653aTeNIbCTB MO KOHTPAKTY C TakoMh Xe
cneumdukaumen, T.e. 3akoveHne opCeTHOW CaAenKu;

e MO WHbIM OCHOBAHWUSAM, YKa3aHHbIM B [TpaBunax KAMpuHra, B
YCTaHOBIEHHOM UMW MOpsAKe.

CnpaseanuBast ctommocTtb 6upxesoro NOWN pasHa 0 (Honb), ecnn B
CoCTaBe onepaumii No 6pPoKepCKOMYy CYETYy MpoBeAeHbl BCe pacyeTbl Mo
BapnauMoOHHOW Mapxe.

B cnyyae ecnn ueHa WCNOMHEHMS OMNUMOHA SABSETCS pacyeTHOM
BE/INYNHOM, ee pacyeT NPON3BOANTCS Kaxabli pabounin geHb, ncxoas us
3HaYeHMs nokasaTenen, BKIIOYEHHbIX B PacyeT, Ha AaTy pacyeTa.

MNpeMus Mo OMUMOHY OTHOCUTCS Ha JAOXOAbl WAM pacxodbl B AaTy
(aKTUUYECKOro 3aUnCrIEHNSI/CNNCAHNUS AEHEXHbIX CPEACTB B €€ onaTy.

Mony4yeHHble WM nepeAaHHble B paMKax rapaHTUMHOro obecneyeHus
LeHHble byMarnm He OTpa)alwTCs B COCTaBe aKTMBOB W 0653aTenbCTB
doHaa.

Ona 6upxesbix NMOU B cnyvae, ecnu Nopy4YeHUE Ha BbIBOA AEHEXHbIX
CpeAcTB CO crieymanbHoro 6poKepcKoro cyeTa He UCMOSIHEHO B TeyeHue
ofHoro paboyero AHS € AaTbl NpeAbsB/eHUS NOPyYeHUs cnpasBeanunBsas
CTOMMOCTb [AEHEeXHbIX CpPeACTB Ha cyeTe rapaHTunHoro obecneyeHus
onpegenseTrcd C UCNoNb30BaHMEM MeToAoB  KoppekTupoBkn CC
(OpunoxeHne 6). [aHHble O HeucnonHeHun TpeboBaHus 6pokepom
NpefoCTaBNSIOTCA YMNpaBnsioWen KOMMNaHWen B CneumanuanpoBaHHbIN
Aeno3nTtapuin He nosgHee paboyero AHA, cneaylolero 3a OKOHYaHUeM
YCTaHOBJ/IEHHOIO CpoKa.

CnpaBepnueas CTOMMOCTb Mon KOppeKkTupyeTtcs B cnyJae
BO3HUKHOBEHWNSA COBbITUIN, NPMBOASLLNX K 06ecLeHeHnto, B COOTBETCTBUM
c MpunoxeHunem 6.

Cnncok o0bwunx cobbiTnii, npuBoAAWMX K o06ecueHeHulo, yKasaH B
[MpunoxeHun 6.
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MpunoxeHune 23

MoAesib OLeHKM AN LUeHHbIX 6ymar,
HOMMHUPOBAHHbIX B py6nsax

METOAWKA ONMPEAENEHUA PACYETHOMN LIEHDI
ANOJIrOBOM LLEHHON BYMATU (nanee — Metoaunka)

1. TEPMWHbI N ONPEAENEHUA

1.1.CpeaHeB3BeLIEHHbIW CPOK A0 noraweHusi/odepTbl — B3BELLUEHHbIN
no rpaduky noraweHuss HoMmHana obnuvraumMm CpokK A0 MoraweHus B
rogax, paccumTbiBaeMbli No opmyne:

n

Cp. B3B.CpOK = Z (CFL- X u), (D
= 365
lpe:

CF; - YyacTu4yHoe (MM NonHoe) noraweHmne HomMmHana B %
OT HOMMHaNa Ha AaTy pa3MeLleHus BbINycKa;

t; - jgaTta 4actuyHoro (MM NOMHOrO) noraweHus
HOMWHanNa;

T - AaTa OLEHKMW.

B cnydyae ecnm BbINYCKOM He nNpefycCMOTPEHO YacTUYHOe norailleHue
OCHOBHOro pgonra (amopTmsauusi), TO CpeAHEeB3BELWEeHHbIn CpOK A0
noraweHuns/odepTol paBeH nepuoay OT AaTbl oOnpeaeneHns crnpasenmBom
CTOMMOCTW A0 Haunbonee paHHEM U3 AaT: AaTbl NoraweHus unun aatbl odepTbl Mo
obnunraumun, ykasaHHOW B pelleHnn O BbiMycKe.

B cnyyae ecnm pata oueHKM coBragaeTt C gaton odepTbl, TO pacyeTt
cpeAHeB3BELIeHHOro Cpoka NpomM3BOAUTCHA OT AaTbl OUEHKM A0 Hanbonee paHHeN
M3 AaTbl NOraweHns nnun gatbl odepTbl, Cneaylowen 3a 4aTOMN OLUEHKM.

lpumeyaHue:

Mpn pacuyeTe cpeaHEB3BELWEHHOr0 Ccpoka A0 noraweHuns / odepTol
NMPOMEXYTOYHblE OKPYrfeHUss He MNpPOU3BOAATCS, pe3ynbTaT Bblpa)kaeTcs B
rogax, okpyrnsietcs 0o 4 3HakoB nocne 3ansaToun.
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B cnyyae ecnm BbIMyCKOM NpefyCMOTPEHO YacTMYHOe noraweHne OCHOBHOIO
AONra, HO BeNMYMHbI MNOrawaemMbiX YacTem He onpeaeneHol Ha BecCb
0XXMAaeMbin Cpok obpalleHns?4, Takme CyMMbl CHUTAKOTCS YCTAaHOB/IEHHbIMU B
AATy OKOHYaHWSA KYMOHHOro nepuoaa, MO MUCTEYEHUM KOTOPOro OHMU
BbIN/I@4YMBAOTCSA, W  Y4yuTbIBAlOTCA B  pacyeTe 0ObIX  BEIUYMH,
NpeaAyCMOTPEHHbIX HACTOSILWEN METOANKOW, C 3TOW AaThbl.

1.2.CraBka KBJ[] (3HauyeHne KpuBOM 6ECKYNOHHOM AOXOAHOCTU) MOXET
pPaCcCYMNTbIBATbCS B TOUKE, COOTBETCTBYHOLLEN:
*CpefHEeB3BEWEHHOMY CpOKY noraweHus / odepTbl No ueHHon 6ymare,
onpeaenieHHoMy cornacHo n.l1.1. HacToswen MeToamku, unm
*CpOKY MNoralweHuns aenosunta, unm
*"CPOYHOCTU MPOLEHTHON CTaBKM B CNy4yasaX, NpeAyCMOTPEeHHbIX HacTosWwen
MeToauKkn, nnu
salopaunm  6MpXKeBOro WHAeKca B ClydyasxX, NpeayCMOTpPEeHHbIX B .3
HacToswen MeToankn, nnm
"MHOMY CPOKY B C/y4dasiX, onpefesieHHbIX HacTtoswen MeToamnkomn.

lpumeyaHue:

Mpn pacdyete CraBkn KB[ 3HaveHMe CpoK onpegensieTrca B rogax,
okpyrnsietcs Ao 4 3HakoB nocne 3ansdton. WcxoaHble AaHHble (3a
nckndeHmeMm n.1.1 Hacroswen MeToankn), onpeaeneHHble B AHSX,
nepeBoasATCa NyTeEM AefieHUs UCXOAHOro 3HadeHus Ha 365. Ecnu B pacuyere
NCNONb3YOTCA AaHHbIE, Bbipa)XeHHble B MecsiLax, TO pe3ynbTaT onpeaensiercs
KakK:

» 1 Mecsau:0.0833 roaa

» 2 Mecsua:0.1667 roaa

» 3 Mecsua:0.2500 roga

» 4 Mmecsua:0.3333 roaa

» 5 MecsueB:0.4167 ropa

» 6 MecsueB:0.5000 ropa

» 7 MecsueB:0.5833 ropa

» 8 MecsueB:0.6667 roga

= 9 MecsueB:0.7500 ropa

24 Hanpumep — juist 06JMraluii ¢ UMOTEYHBIM MOKPHITHEM.
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= 10 mecsaueB:0.8333 roaa
= 11 mecsaueB:0.9167 roaa
= 12 mecsaueB:1.0000 roa.

B pacuyeTe ncnonb3ytoTcs:

*MeToaMKa pacyéTa KpuBOK GECKYNOHHOW AOXOAHOCTU FOCYyAapCTBEHHbIX
obnuraumii, onpeaeneHHas MoCKoBCKOM bupxeinz°;

*INHaMM4Yeckme napameTpbl G-KpMBOW MO COCTOSIHMIO Ha KaXXAblA TOProBbIi
AEHb.

Mpwn onpeneneHuu:

*"MPOrHO3HbIX 3HAYEHUM MHMNAUNM COrNacHo N.2.2.4 HacToswen MeToanku,

nwnn;

*"MPOrHO3HbIX 3HAYEHUS NPOYNX NEPEMEHHbIX MapaMeTpoB COorsiacHo n.2.2.5

HacTosawen MeToanKku, unn;

*CTaBKU ANCKOHTMPOBAHWUS COrMacHo N.2.3 HacTosawen MeToamku

B pacyeTe MCNonb3ylTcs AMHaMuMyeckme napameTtpbl G-KpuBOW Ha AaaTy,

6nmxanwyo K gate onpeaeneHns cnpaBeanmBon CTOMMOCTU (BKIOYas).

NCTOYHUK nHdpopMaumn: odumumanbHbin canT MOCKOBCKON BUPXMN.
lpumeyvaHune:
Mpn pacuete CtaBkn KB npomMexyTo4yHble OKPYr/eHUsi He MPOU3BOASATCS,
pe3ynbTaT BblpaXaeTCcs B MNpoLeHTaxX, OKpyrnaseTrca A0 2 3HaKOB nocse
3ansTomn.

2.METOOVUKA ONPEAENNIEHUA PACYETHOM LEHbI AOJIFOBOA LEHHOMU
BYMAIU

2.1.MpuHUMNDbI onpeaesieHna pacyeTHOMN LeHbl

%5 Metonuka pacyéTa KpUBOI GECKYTIOHHOM JOXOZHOCTH OMy0IMKOBaHAa Ha caiite MOCKOBCKO# Gupku. B memsax pacdera
CIpaBeINBON CTOMMOCTH HCHOJIB3YETCS PENakIs METOAWKH, aKTyalbHas Ha JaTy BCTYIUICHHS B CHIIy HACTOSIINX
[Ipasun. [Ipu BHECEHNN N3MEHEHHH B METOIUKY pacuéTa KpUBOHW OECKYMTOHHOW JOXOAHOCTH JaTa Hadasia UCIIOIb30BaHH
W3MEHEHHON METOJMKH B LIEJISIX pacueTa ClpaBeJIMBONM CTOMMOCTH YCTAHABIUBAETCS OTACJIBHO IO COTJIACOBAHHUIO CO
CIEIUAIM3UPOBAHHBIM JICTIO3UTAPUEM.
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B coOTBeTCTBMM C HACTOSILWMM MYyHKTOM OMpeAensieTcsa pacyeTHas LeHa
(ueHbl) gonroBoM UeHHoOW 6yMaru MeToAoM MpUBEAEHHOM CTOMMOCTM 6yayLumX
AEHEXHbIX MOTOKOB Nno gopmyne (2):

PV = zn: Ch )
(1 + Y)(Dk—ﬂam)/365’
k=1
loe:

CF, - CyMMa KaxAoro [AeHeXHOro roToka, onpeaeneHHas

cornacHo n. 2.2.;
Dy, - flaTa Kaxaoro AeHeXHOoro noTtoka, onpeaesieHHas corsiacHo

n. 2.2.;
Y - CTaBKa AMCKOHTMPOBaHUSA, onpeaesieHHasa corsacHo n.2.3.;
Jara - AaTa onpeaeneHus cnpaBeanmeBom CTOMMOCTH.

lpumeyvaHune:

Mpn pacyeTe NCNOMb3YIOTCS Ccneayowmne noaxoabl K OKpYr/ieHuio:
OKpYIr/1IeHMS NPOM3BOASTCS MO NpaBMiaM MaAaTEMATUUYECKOrO OKpPYreHus;
CF, - 6yaywmin geHexHbin NOTOK, 3HAYeHWe OKpyrnsieTcs Ao 2 3HaKOoB

rnocne 3ansTon;

PV, - BAUCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/1eHUS

He Npoun3BOASATCS, pe3yfbTaT He OKPYrsieTcs;
PV — obwasa cymMMa AMCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT

OKpYrnseTcs Ao 4 3HaKOB Mocse 3ansaTon.

2.2.®dopMmupoBaHue rpapumka 6yayuimx aAeHeXXHbiX NOTOKOB

2.2.1.06wume nogxoasbl.

Mpu dopMmmpoBaHmm rpadpuka 6yaywmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCE [A€HEXHblE MNMOTOKM B MnorawleHme OCHOBHOIo AoJsira, KynoHHOro agoxoaa u

AOMNOJIHUTEJIbHOIoO A0X0A4a B TEHYEHUNE OXKXNOAEMOIo CpoKa O6pal.l.l.eHVIF|.

Oxunpaembln Ccpok obpaweHna ueHHon 6ymarnm onpegenserca C Aatbl

pacyeTa cnpaseasiMBonM CTOMMOCTM (He BK/K4Yasd) A0 HauWMeHbllenW u3 aat

(BknoYan):

AaTtbl odepTbl, 6namkanwen K pate onpeneneHus cnpasensivBomn
ctoMMocTn (He BK/OYas AaTy onpedenieHnss  crnpaseasiMBou
CTOUMOCTWN);

AaTbl MOMIHOrO NoraweHuns, NpeaycMoTPEHHOMN YCNOBUSAMM BbiMycCKa.
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Moa AaTon AeHeXHOro NoTokKa NOHMMaeTCcs:

e [aTbl OKOHYAHMS KYMOHHbIX NMEPMOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YC/IOBUSIMW BbINyCKa OCYLWECTBAAKOTCA BbINaaThl
KYNOHHOro goxoaa, n (ecnu npeaycMOTpeHO) YaCTU4YHOoe noraleHue
OCHOBHOro Aosra, a Tak e (ecnn npenycMOTpPeHO) AaTbl BbiNjaThl
AOMONHUTENbHOIO A0X0AA;

e [aTa, 4O KOTOPOW onpeneneH oXxXnaaembl Cpok obpaleHms.

[leHeXxHble MOTOKKU, BKJ4as KyrlOHHbIVl A0X04 N AOMOSIHUTENbHbIN hoxon,
pacCynTbIBAlOTCA B COOTBETCTBUU C YCITOBUAMU BblNyCKa.

Mpu dopMupoBaHMN rpadurka [AEHEXHbIX MOTOKOB B LENax pacyeTa

cnpaBeanMBOM CTOMMOCTM LIeHHbIX ByMar ocylwiecTBnsieTcsa nepecMmotp 6yayuimx
AEHEXHbIX MOTOKOB NPpX Hann4mnm obHoBIEHHOMN MHGOopMaumn26:

0 BE/IMYMHE CTaBKM KynoHa (418 LueHHbIX byMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpepeneHbl Ha BeCb OXWAAEMbI CpOK obpalleHunsi) — HoBoe
3HaYeHMe CTaBKWM KyMnoOHa CYMTaeTCss YCTAHOB/IEHHbIM B AaTy Hadana
KynoOHHOrO nepuoaa, O6numxanwero K gaTe YCTaHOBNEHUS CTaBKWU
(KynoHHOro nepuoga, Ha KOTOpbIA CTaBKa YyCTaHOBNAeHa, unm 6onee
paHHero KynoHHoro nepmoga, 40 Ha4ana KOToporo CTaBka yCTaHOB/EHA);
0 BeNM4YMHe norawaemMomn 4acTu OCHOBHOro gonra (4ns ueHHbix 6ymar, no
KOTOPbIM MpeayCMOTPEHO YaCTM4YHOE noraweHme OCHOBHOro Aosira, Ho
CYMMbl MoratlaeMblX 4YacTel OCHOBHOrO AoJira He onpeaeneHbl Ha BecCb
0XUAaembin CpoK obpalleHuns) — BeSIMYNHbI NoralaeMom 4acTn OCHOBHOIO
AONra CYMTAKOTCA YCTAHOBNEHHbIMM B AaTy OKOHYaHMSA KYMOHHOro
nepuoga, MnoO MWCTEYEHMM KOTOPOro MPOU3BOAUTCS COOTBETCTBYHOLLASA
BbInsiata paHee HEN3BECTHOM CYMMbI?’ (3@ UCK/IIOYEHUEM LIeHHbIX ByMar ¢
NHOEKCUPYEMbIM HOMUHAIOM);

0 BenmunHax (BKO4Yas NepeMeHHble, 3HaYeHNe KOTOpbIX He 3aBUCUT OT
peweHnsa 3MUTEHTA), CYLWeCTBEHHbIX AN pacyeTa HOMWHANbHOM
CTOMMOCTM LIEeHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM;

0 BeNIMYMHaX, CyLeCTBEHHbIX AN pacyeTa AOMNOJIHUTENbHOro A40X0Aa.

26C yyeTOM JaHHOIO YCJIOBHMS O JaTeé Hadyala NPUMEHEHUs PaHEe HEU3BECTHBIX BEIMYMH (CTABKH KyIOHA, CYMMbI
MOTaIIaeMoro OCHOBHOTO JIOJITa, 32 UCKITIOYSHUEM OOJUraIiii C MHAEKCHPYEMBIM HOMHHAJIOM ) BBITTOJHSIETCS pacdéT HHBIX
MoKasaTeJsiel, MpeyCMOTPEHHBIX HacTosIme MeToquKou.

27 TIpu >ToM HepecyYeTy HOJIEKAT B T.4. BCE JCHEKHBIE MOTOKH, CIEIYIONIME 3a JaTOH OKOHYAaHHS COOTBETCTBYIOILEIO
KYMOHHOT'O IIEpH0/1a, IO OKOHYAHUU KOTOPOIO MPOU3BOJUTCS BBIILJIATAa OCHOBHOI'O J0Jra.
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Ans [nonroBbiX UEHHbIX 6yMar, Mo KOTOPbIM MNpPeayCMOTPEHO YacTUYHOEe
noraweHne OCHOBHOMO A0Jira, HO BEeNMYMHbI MorawaemMoro OCHOBHOrO AoJira He
onpeaesieHbl Ha BeCb CPOK O6palleHusi, CyMMbl ByayLIMX AEHEXHbIX MOTOKOB
paccuMTbIBAOTCA WCXOAS M3 OCTaTka OCHOBHOMO Jofra Ha pAaTy pacyeTa,
onpeaenéHHoro C y4yeToM BCEX paHee YCTAHOBMEHHbIX CyMM MoraweHus (3a
WUCKNIOYEHNEM LEHHbIX 6yMar C MHAEKCUPYEMbIM HOMMHANOM, AN KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0/ira pacCYnTbIBAETCS B COOTBETCTBUM C N.2.2.2).

Ans 4ONroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNONHUTESbHbIM
[10X04, HO MNEepeMeHHble NnapaMeTpbl, MCMOMb3yeMble AN pacyeTa COrnacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK o06paleHusi, CyMMbl
B6yayLlWMX AEHEXHbIX MOTOKOB PAaCCUMTLIBAKOTCS MCXOAS M3 M3BECTHbIX 3HAUYEHUM
TaKUX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnm pacueTHass BennuumHa
[OMOJIHUTENBbHOIO0 A0X0o4a Ha AaTy NpUMHUMaeT oTpuuaTeNlbHOe 3HavyeHue, TO
JAEHEXHbIN MOTOK CYMTAETCS PaBHbIM HYJIIO.

2.2.2.BennunHa nHaeKkCcMpyemoro HoMmHana.

Ons ponroBbiX UeHHbIX 6yMar C MHAEKCMPYEMbIM HOMMHANMOM, B pacyeT
Be/IMYMHbI KOTOPOro BKJ/IHOYEHbI MEepeMeHHble, 3HaYeHne KOTOpbIX He 3aBUCUT OT
peweHns 3MUTEHTa W nNpu 3TOM HEe npeaycMOTpeHa e€ero amopTm3auus,
HOMWHa/IbHAsA CTOMMOCTb PAaCCUYMTbIBAETCSA Ha AaTy KaXAoro AEHEeXHOro noTtoka
ncxoas M3 HOMUHANBHOM CTOMMOCTM Ha AaTy onpeaeneHus cnpaBeanvBomn
CTOMMOCTM, CpOKa A0 JAaTbl [AEHEXHOro MnoTOKa M MPOrHO3HOr0 3HAYeHUs
MHDNSUMM AN COOTBETCTBYOLWeEro nepnoaa no ¢opmyne (3):

Dpn_y

HOMMHAJI MH,, = OKPYTJI (HOMI/IHAJI WH,_; x (1 + IPOTHO3 I/Il'[L[n_l)Dn3_65 ,z), (3)
lpe:
HOMWHAJ UH,, - WCKOMOE€ 3HA4YeHue HOMMHaNa Ha AaTy KaXAaoro
AEHEXHOro NoTokKa;
HOMHWHAJN UH,_; - BE€NWMYMHA HOMMWHANA, paccyYNTaHHadad Ha JgaTty
npeawecTByOWEero 4eHEXHOro NnoToka, Ho He paHee
AaTbl pacyeTa cnpaBeasiMBOM CTOMMOCTU. Pe3ynbTaTt
pacyeTa He OKpyrngaeTcs;
HOMWHAJI UH,,_; = HOMUHAJI UH,- BenudMHa HOMWHaNa Ha AaTty

onpeaeneHns cnpaBennBoi CTOMMOCTH;
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MTPOTHO3 UIIll,,_; - NMPOrHO3HOE 3HauyeHwe MHDNAUMU, onpeaeseHHoe
Ha AaTy MpeAlecTBYOLWEero AeHeXHoro notoka (n-
1).

Ons A0ONroBbIX LEHHbIX 6ymMar ¢ MHAEKCUPYEMbIM HOMWHANOM, B pacyeT
BE/IMYMHBbI KOTOPOro BKJ/IOYEHbI NMEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT
pelleHnss SMUTEHTA, WU NpU 3TOM NMpPeayCMOTPEHA €ro aMopTM3aunsl, HOMMHaNbHas
CTOMMOCTb PacCUYMTbIBAETCA Ha AaTy KaXAoro [AEHEeXHOro noToka C Yy4yeToMm
npeawecTBYOLWEro YaCTMYHOro NoralleHnss OCHOBHOMO AoJira no dopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMWUHAJ UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_ ,2),  (3a)
lpe:

HOMUHAJI UH',,- BEINYMHA HOMMHaNa C y4eTOM ero amMopTm3aummn - MCKoMoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXkaoro AeHEeXHOro rnoTtoka
3a BbIYETOM YACTMYHOrO MoraweHuss OCHOBHOro gonra c
AaTbl pa3MeweHnss BbiNnycka (He BKAYas 4YacTU4Hoe
noraweHmnme OCHOBHOIO A0Jira B COCTaBe AEeHeXHOoro noTtoka
n);

HOMMWHAJI UH,,- BennynHa HoMMHana 6e3 yyerta ero amopTm3aumnm - 3HayeHue,
pacCynMTaHHOe Ha J[AaTy COOTBETCTBYHOLWEro AEHEXHOro
notoka no dopmyne (3) 6e3 yyeta 4YaCTUYHOro norawleHuns
OCHOBHOrO Aonra c AaTbl pa3MelleHns Bbinycka (C y4YeToMm
WHOEKCMPOBAHUSA BEIMYMHbI HOMWUHAMNA, YCTAHOBEHHOW Ha
AaTy pa3MelleHns Bbinycka);

CYMM(/Z10J11 AMOPT),,_;- CyMMa [OJlIen 4YaCTUYHOro noraweHmss HOMWHana cC
AaTbl pa3sMelleHns BbiNyCcka A0 AaTbl AEHEXHOro notoka n
(He BKAYasa A0 YAaCTUYHOrO MoraweHus HOMWHanNa B
COCTaBe AEeHEeXHOoro rnoToka n).

B pacuyeT CyMMbl AeHEeXHOro mnoToka BKYaeTcs CyMMa YacCTUYHOro
noraweHmnss OCHOBHOIMO A0Jira, €cnm OHO MpefyCMOTPEHO YC/IOBUSMU BbiNyCKa B
AATy AEHEXHOro rnoToka, paccuymMtaHHas no dopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMHUHAJI x J10J11 AMOPT,, ,2);
OKPYTJI(HOMUHAJI MH,, x J1OJISl AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckoMas BEIMYMNHA YaCTUYHOIro noraweHmnsa HomMmHana
B AATy COOTBETCTBYHOLLEro AEHEXHOIo NOTOKa;,
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HOMMWHAJI UH,,- BennynHa HOMMHana 6e3 ydyeta ero amopTum3aumm -
3HayeHue, paccynTaHHoe Ha aarty
COOTBETCTBYHOLLEr0 AEHEXHOro notoka no dopmyne
(3) 6e3 yyeTa 4aCTMYHOro noraweHuss OCHOBHOIO
Aonra c AaTbl pa3MeweHuns Bbinycka (T.e. TONbKO C
y4yeToM WHAEKCUPOBAHMUA BENNYMHbI HOMUHanNa,
YCT@HOBJ/IEHHOM Ha AaTy pa3MeLleHuns BbiNycKa);

HOMMWHAJ - Be/luM4YMHa HOMMHanNa Ha A[daTy pa3MeleHus
BbiNnycka (6e3 yyeTa nHaekcaumm n amoptmsaumm);

J10J1d AMOPT,, - AoNng 4aCTUYHOro noraweHmsa HOMUHaNa B AaTy
AEHEeXHOro rnoToka n.

2.2.3.BennunHa nepeMeHHOM CTaBKM KynoHa.

Ons ponroBblX LUEHHbIX 6ymar, no KOTOpPbIM TMPOLEHTHble CTaBKU He
onpeaeneHbl Ha BeCb OXWAaeMblii CpoK obpalleHns, CyMmbl Byaywmx AeHeXHbIX
NMOTOKOB, ANS KOTOPbIX CTaBKka He onpejeneHa Ha AaTy OUEHKU WMHCTPYMEHTa,
pPacCYMTbIBAKOTCS:

e AN UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHbI
nepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCAT OT pelleHUst SMUTEHTa, -
ncxoasa U3 CTaBku, onpefesieHHOM C y4eTOM MPOrHO3HbIX 3HAUYEHUI TaKnx
nepeMeHHbIX napamMeTpoB, (pacyeT CTaBKW BbINOSHAETCS no dopmyne,
onpeaeneHHON YCNOBUSAMM BbiNycCKa),

e 515 MPOYMX LEHHbIX ByMar — ncxoas u3 CTaBku, 3a4aHHON Ansa Hanbonee
Nno34Hero KyrnoHHOro nepuoaa.

PacueT CTaBOK BbINOMHAETCA OTAENbHO A8 KaXA0ro KYNoHHOro nepuoaa.

Ecnu B KayecTBe NepeMeHHOro rnapameTpa Afs pacyeTa CTaBKW KymnoHa
YCNOBMSIMU BbiMyCKa MHCTPYMEHTa NpeaycMoTpeHa «CTaBka MHMONAUMU» U MHasN
«CTaBKa [AEHEXHOro pblHKa»28, 3HayeHWe CTaBKM COOTBETCTBYIOLLErO KyMOHa
paccumnTbiBaeTcs no dopmyse, NpeayCMOTPEHHON YCNOBUAMM BbiNyCKa MCX0As U3
MPOrHO3HOrO0 3HAaYeHUst MHMNALMKW, COOTBETCTBYIOLLErNO KYMOHHOMY Mepuoay, U
MPOrHO3HOr0 3HA4YeHUs WHOW CTaBKM [AEHEXHOro pbiHKA COOTBETCTBYHOLLEN
CpoYHOCTU (NyTeM BbibOpa MaKCUMaNbHONO W3 3HAYEHWUN, PaACCUYUTAHHbIX C
NPUMEHEHMNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

28 Hanpumep, MAX (uuusinus; KIIoueBas CTaBKa)
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MNpn pacyeTe cnpaBensiMBOA CTOMMOCTM OCYLLECTBMSETCS MNepecMoTp
6yaywnxX AOEeHEeXHbIX MNOTOKOB MpW Hanuyimm OO6HOBMIEHHOW WHGOpMauMnM o
3HAYEHUSX CTaBKKW KyrnoHa. HoBOe 3HauyeHne CTaBKU KYMoOHa NpUMEHsIeTCs C AaTbl
Hayana COOTBETCTBYIOLWEro KYyMOHHOro nepuoada, 6aumxanwero K paaTe
yCTaHOB/eHNa CTaBkM (HO He no3gHee AaTbl Hadana KymnmoOHHOro nepuoja, Ha
KOTOpbIA CTaBKka YyCTaHOB/ieHa, uMAM 6Honee paHHero KynoHHOro nepuvoga, Ao
Hayasna KOTOPOro CTaBKa yCTaHOBJ/IEHA).

2.2.4.TpOrHo3HbIEe 3Ha4YeHns nHOASUMN
ONna nporHo3HbiX 3HavyeHun uHbnsaumm (MPOMHO3 UML) wucnonb3ykoTcs

3HaYEeHUs:
"«BMEHeHHOM» nHdpnaummn (aanee takxe — BUMLL, INF);
"3KCMEPTHbIM MPOrHo3 o 6yaywmx 3HadeHuax WHNauMn - B Clydae

OTCYTCTBMS 3HAYEHUS <«BMEHEHHOM» WHONaUMM A9 COOTBETCTBYOLWMX
nepuoaoB. B KauyecTBe AaHHbLIX O MPOrHO3HbIX 3HAYEHUAX MNepeMeHHbIX
napameTpoB NCNONb3YyTCA MPOrHO3bI couManbHO-3KOHOMNYECKOro
pasBuUTUS  MMHUCTEpCTBA  SKOHOMMUYECKOro  pasButms  POCCUMMCKOM
depepaunnq.

[na Bcex nepumoaoB, AaTa Haydana KOTopbix He npesbiwaeT 2028 rog (roa
noraweHma Bbinycka O®3 52002RMFS), B KayectBe MNporHosa uHdNsunm
NCMOSIb3yeTCH 3Ha4YeHMne «BMeHEHHOW» MHDNauUnm ang sbinycka O®3 52002RMFS,
paccumTaHHoe no ¢opmyne (5) kak pasHumua Mexay CtaBkon KB B Touke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpefHeB3BELEeHHOW AOXOAHOCTbIO K MOraweHuio 3TOro Xe BbiNycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ona Bcex nepnmoaoB, HauYMHAKOLWKMXCA B npoMexytke ¢ 2029r. go 2030r.
(BkNo4asa), B KayectBe NporHosa WHOAAUMM  UCNoSb3yeTCcs  3HadeHue,
paccyntaHHoe no ¢gopmyne (6), ncxoas U3 3HAYEHUN «KBMEHEHHOW» MHMNAUUK
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ 5200352002 (1 + ]NFS2030/10())f52003
INF3029-2030 = OKPYTJI (1 + INFop9,9/100)t2002 11,4 |=*100, (6)

29 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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Fpe:

INF<3030 = KB/l52003 — YT Ms3003, (7)

INFSZOZS

INFS203O

520025 52003

KBpﬂSZOOZ ’ KE;»Zl52003

YTMs3002, YT Ms3003

- 3HayeHume <«BMEHEeHHOW» WuHpNauUMn ans
Bbinycka O®3 52002RMFS, paccumtaHHoe no
dopmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pe3ynbTaT pacyeta no dopmyne (5)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTax;

- 3HayeHume <«BMEHEeHHOW» uHIAAUMN ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB Mnocne
3anaTon — pe3ynbTaT pacydeTta no gopmyne (7)
COOTBETCTBYET 3HAUYEHMUIO B NpoLEeHTax;

- 3HayeHue CpeaHeB3BELIEeHHOro cpoka Ao
noraleHms BbinyckoB  O®3  52002RMFS,
52003RMFS, paccunMTaHHOe B rogax C TOYHOCTbIO
A0 4-X (4eTbipex) 3HaKOB Nocsie 3anaTon;

- 3HaveHune CraBku Kb B TOuKe,
COOTBETCTBYHOLLEN CpeaHEeB3BEWEHHOMY CpPOKY
A0 noraweHus BbinyckoB O®3 52002RMFS,
52003RMFS;

- CpeAHeB3BeleHHas AOXOAHOCTb K noralleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha aaty
oueHkun, nybnmkyemas MockoBckon bupxen.

Ona Bcex nepumoaoB, HaudMHaKLWKMXCS B npoMexyTtke ¢ 2031r. go 2032r.

(Bknoyasa), B KayecTse

MPOrHo3a VIHCI)J'IFlLI,VIVI ncnonb3yetca 3Ha4eHUe,

paccyntaHHoe no ¢gopmyne (8), ncxoas uU3 3HAYEHUN «KBMEHEHHOW» MHMNAUUK
BbinyckoB O®3 52003RMFS 1 52004RMFS:

INF2031_2032 = OKPVYTJI

I'ne:

t52004t52003\/(1 + INF<53,/100)ts52004
= 1

—1/,4 | 100, 8
(1 4+ INF<p930/100)¢s2003 * (8)
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INF<3032 = KB/l52004 — YT Ms3004, 9)

INF<5030 - 3HayeHue <«BMEHEeHHOW» WuHbAAUnMN ang
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NPOLEeHTax;
INF<503, - 3HayeHume <«BMEHEeHHOW» WuHIAAUMN ans
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) ¢ TOYHOCTLID A0 2 3HAKOB Mnocne
3anaTon — pe3ynbTaT pacydeTta no ¢gopmyne (9)
COOTBETCTBYET 3HAUYEHMUIO B NpoLEeHTax;
t52003, t52004 - 3HayeHue CpeaHeB3BELIEeHHOro cpoka Ao
noraleHms BbinyckoB  O®3  52003RMFS,
52004RMFS, paccunMTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTbipex) 3HaKOB Nocsie 3anaTon;
KB/ 52003, KB52004 - 3Ha4yeHue CraBku KB/ B TOukKe,
COOTBETCTBYHOLLEN CpeaHEB3BEWEHHOMY CpPOKY
A0 noraweHus BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMs,003, YTMs3004 - CpeAHeB3BeleHHas AOXOAHOCTb K noralleHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ona Bcex nepumoaoB, HaudMHaAKOLWKMXCA B npoMexyTtke ¢ 2033r. go 2033r.
(BkNoYasa), B KayectBe NporHosa WHOAAUMM  UCNoSb3yeTCcs  3HadeHue,
paccyntaHHoe no ¢opmyne (10), ucxoas M3 3HAYEHUN «BMEHEHHOW» MHMNAUNK
BbinyckoB O®3 52004RMFS 1 52005RMFS:

INF2033_2033 = OKPVYTJI

ts2005-ts2004 [(1 + INF. 100)%sz2005
j( /1000 N A

(1 4+ INF<p032/100)ts2004

roe:
INF<3033 = KB/l52005 — YT Ms300s, (11)

INF<503, - 3HayeHume <«BMEHEeHHOW» WuHIAAUMN ans
Bbinycka O®3 52004RMFS, paccumtaHHoe no
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dopmyne (9) € TOYHOCTLIO A0 2 3HAKOB nocne
3ansaTon — pe3ynbTaT pacyeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEeHTax;
INF.5033 - 3HayeHume <«BMEHEeHHOW» uHIAAUMN ans
Bbinycka O®3 52005RMFS, paccumtaHHoe no
dopmyne (11) Cc TOYHOCTBIO A0 2 3HAKOB nocne
3ansaTon — pe3ynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NPOLEeHTax;
- 3HayeHue cpeaHeB3BELWEHHOro cpoka Ao
noraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccunTaHHoOe B rogax € TOYHOCTbIO

52004, t52005

A0 4-x (yeTblpex) 3HAKOB Mocne 3ansaTon;
KB 52004 KBAs2005 - 3Ha4yeHune CraBku Kb/ B TOuKe,

COOTBETCTBYHOLLEN CpeaHEeB3BEWEHHOMY CpPOKY
A0 noraweHus BbinyckoB O®3 52004RMFS,
52005RMFS;

YTMs5004, YTM52005- CPEAHEB3BELIEHHAs AOXOAHOCTb K MOralleHuto BbIMyCKOB

O®3 52004RMFS, 52005RMFS Ha paTy oueHkun, nybnmkyemMass MOCKOBCKOWM

bupxen.

[lpumeyaHue:

Mpn  BbINONHEeHMM  pacdeTa  INF,pz9-2030, INFy031-2032 3HA4YeHUs
nokasaTtenei INF,p33-2033, INFopo2ss INFoz030, INFopzz, INFopgsz, KOTOpbIE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) gasnawTcsa
3Ha4YeHUs MK B NpoLeHTax, NepeBoAsTCSA B 3HAYEHUS B A0NSX eAMHULUbI (NyTeM
AeneHus Kaxxaoro n3 HMx Ha 100 - 4yTo AaBHO oTpaxeHo B popmynax (6), (8),
(10)). PesynbtaT pacyeta no d¢dopmynam (6), (8), (10) cooTseTcTBYET
3Ha4YeHUto B NpoLEHTax, OKPYr1eHHOMY A0 2 3HAaKOB Noc/e 3ansTou.

Ona Bcex nepuoaoB, HauduHawwmxcs ¢ 2034 r., B KayecTBe MpPoOrHosa
MHDNALNN NCMONb3YETCH SKCNEPTHbIM NPOrHO3 NHMNAUMN.

Ecnn cpok noraweHunss A0NroBoro MHCTpyMeHTa He npesBbiwaetT 2034 r. u
OTCYTCTBYIOT MHbIE NMPOrHO3HbIE 3HAaYEHUS NepeMeHHbIX NapaMeTpoB, TO BAUSHUE
3KCNEpPTHOro rMporHo3a WHOAAUMM Ha pe3ynbTaT pacyeTa CrnpasBeasmBomn
CTOMMOCTU MPU3HAETCHA HE3HAUYUTENbHbIM, pacyeTHas LeHa LueHHOW 6yMmarn MmoxeTt
6bITb KNnaccndmumpoBaHa B YpoBeHb 2. B ocTanbHbIX ciny4dasax (NMOMMMO MHDASUNNK
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MCNOMb3YIOTCSA MHble HeHabnogaeMble AaHHbIE MW CPOK MoOralleHus npesblllaeT
2034 r.) BAMsIHME 3KCMEepPTHOro NpPorHo3a MHMOASUMN NPU3HAETCS 3HAYUTENbHbIM,
pacyeTHas LeHa ueHHon bymarun knaccmpuumpyeTcs B YpPOBEHb 3.

2.2.5.TIpOrHO3HbIe 3HAa4YeHUs NMPOYNX MepeMEHHbIX NapaMeTpoB

MpOrHo3sHbie 3HAaUEHUA «KOPOTKUX> CTaBOK AEHEXXHOro pbiHka (Ana
naasaloOWMX MPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTaBJIEHUS AEHEeXHbIX
cpeactB A0 1 MecsiLa BK/1IOUYUTEJIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCA chneayrwowue
niaasatowme npoueHTHble CTaBKU, €CNY OHW NPeayCMOTPEHbl YCNOBUSMU BbIMyCKa
OLIEHMBAEeMOro MHCTpyMeHTa:

e craBka RUONIA

e cTaBka ROISfix co cpokamn 1 Hegens, 2 Hepgenun, 1 mecsay,

e craBka PENO, no onepauusam LeHTpanbHOoro 6aHka Poccuinckon
depepaumm Ha CpoK A0 OAHOro Mecsua (BKIKOUYNTENBHO)

e KnwueBas ctaBka LleHTpanbHoro 6aHka Poccuinckon depgepaumm

e cTaBka KB/l Ha cpok A0 ogHOro Mecsiua (BKAOYUTENBHO).

Ecnu B KauecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa naasatowas
NpoUeHTHass CTaBkKa CPOKOM A0 1 Mecsaua, TO MNPOrHO3HOE 3HayeHue Takoro
napameTpa (Rate¢) paccunTtbiBaeTcs no ¢popmyne (12) kak pasHunua Mmexay CtaBkon
KBl B TOuKe, COOTBETCTBYHOWEWN CpeaHEB3BELWEHHOMY CPOKY A0 MoraleHus
OLIEHMBAEMOro MHCTPYMEHTa, WU BEIMYUHOW «CpefHer MpPOLEeHTHOW MapXwu Hajg
CTOMMOCTbIO POHANPOBAHUSA>:

Rater = (KBA/‘.‘[O noraumieHust CpMCoF): (12)
CpMCOF = OKPYFH(CP3HALI(MC0F), 4), (13)
(P —1000)
Meor = FIXaynon =000 < £ (14)
lpe:
KB;0 noramenns - 3Ha4yeHune CrtaBkn KB/l B TOUKe, COOTBETCTBYOLLEN

CpeAHEeB3BELIEHHOMY  CpPOKY A0  MoraleHus
OLLEHMBAEMOIr0 MHCTPYMEHTA;
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cpMcor - 3HayeHWe <«CcpeagHen nMpOLEHTHOM MapXu Haj
CTOMMOCTbIO  (DOHAMPOBAHUS», pacCcYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudMeTuyeckoe 3HadyeHUMn nokasaTens
«MNPOUEHTHOM Map>Xu Hana CTOMMOCTbIO
doHAnpOBaAHNS», pacCUUTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos OO3-M1K;

Mcor - 3HAYyeHue <«NPOLEHTHOM MapXxu Hah CTOMMOCTbIO
doHaMpoBaHusa», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3UHY
BbiNnyckoB OP3-T1K;

FIXynon 3HayeHne @UKCMPOBAHHOM 4YacTM KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 418 BbiNycKa
29010RMFS KynoH yCTaHaB/IMBAeTCA B BeJIMYMHE
RUONIA + 1.60% v BennuunHa FIX,ynon NPUHUMAETCS

paBHoM 1.60%);

P - ueHa (6e3 yyeTa KynoHHOro 4oxoaa) KOHKPETHOro
Bblnycka O®3-IMK Ha paTy pacyeTa B pybnsax;

t - CpeAHeB3BeLWeHHbIW CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka OO3-I1K.

lpumeyaHue:

Ha paTty yTBepXAeHWs HacTosiwen pegakumm MeToaMKM KOpP3WHA BbIMYCKOB
O®3-TK (nepeyveHb BbinyckoB O®3-MK, BKAOYAEMbIX B pacyeT cpMg,r)
BKNOUaeT cnegytouwune Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb  BbinyckoB  O®3-MK, BkAYaeMbiX B pacyeT  cpMcyp,

nepecmaTtpmBaeTcsa Ynpasnstwowen komnanmen 4.Y. MNO npn pazMeweHnmn HOBbIX
BbiNnyckoB O®3-T1K.

HoBbin nepeyeHb BbinyckoB O®3-TK, BKAKOYAEMbIX B pacyeT cpMq,r, U AaTa

Hayasa ero NpUMeHeHUs yCTaHaBNMBalOTCa Ynpasnstowen komnavven 4.Y. NMNO

no cornacoeaHmto co CneunannanvpoBaHHbIM Aeno3uTapueMm mn He TpebyloT

127



OoNepaTUBHOINO BHECEHUSA COOTBETCTBYIOLWMX U3IMEHEHUW B HacTosAlwyt MeToauky
(yTBEpPXAEHMS HOBOM peaakumm MeToanku).
Boinyck O®3-MK, wucknw4vaeTrcs U3 pacyeta cpMcgorp NpU HaCTynaeHUm
Hanbonee paHHeNn 3 gat:
=1aTbl NOralwleHns BbIMyCKa;
»[aTbl Hayana KYMNOHHOro nepuoga, C KOTOPOro YCTaHOBJIEHbl paHee
HeonpeAeneHHble CTaBKWM KYMOHa Ha BeCb OXWAAeMblil CpoK obpawieHus
O®3-TIK.

LleHa P Bbinycka O®3-IK onpeaenserca no AaHHbIM MOCKOBCKOW 6upxu,
eC/In OHa $BNSAETCH aKTMBHbLIM PbIHKOM B OTHOWEHUWM KOHKpeTHon O®3-TK, B
nopsake, ycraHossneHHoM [lpaBunamum onpegenenna CHA pana onpegeneHus
cnpaBensiMBON LieHbl YpOBHSA 1.
Ecnn Ha paaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpeaeneHa (B
T.4. MO NpuymHe TOro, 4to MockoBckas bupxa He sBNAeTCa B AaTy pacyeTta
AKTUBHbIM PbIHKOM A/19 BbiNyCKa), TO Takon BbiNnyck O®3-MK He BkAO4YaeTcs B
pacyeT cpMcyr-

lpumeyaHue:

MokazaTenb Mg, OTpPa)kaeT NpeMuio CBbille CTOMMOCTM doHaupoBaHUA (Mo
CTaBKe AeHeXHoro pbiHka - RUONIA), KOTopyto MHBECTOPbI 3aK/fiaAbiBatoT Npu
nokynke O®3. TakuM o06pa3oM, pPbIHOYHbIE OXWAAHUS MO CTOUMOCTMU
doHanpoBaHnsa (N0 MNPOrHO3HOMY 3HaudeHuto cTaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHnem KB/l B ToUke, COOTBETCTBYOLLEN
CpefHeB3BELIEHHOMY CPOKY A0 noraweHusa gaHHon O®3 n nokasaTtenem Mg,g.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% u 3Ha4YeHUSA Mq,r B
pa3Mepe 0.52% pblHOYHbIE OXWAAHUSA MO CpeAHEMY 3HAYeHWUI0 CTaBKWU
RUONIA B TeueHue 5 net cocrasat 8.05%.

MporHosHbie 3HAYEHMUA CTaBOK [AEHEeXHOro pblHKa «cpegHen»
cpoyHoctTM (ANA MlaBalOWMX MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaocTaB/IEeHUs [AEeHeXHblIX cpeacts or 1 wMecsua po 2 ner
BKJ/1IOUMUTEJNIbHO)
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K cTaBkam AeHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCS cneayrowue
niaasatowme npoueHTHble CTaBKU, €CNv OHW NPeayCMOTPEHbl YCNOBUSMU BbIMycCKa
OLlEHMBAEeMOro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 mecsues;

sctaBka KB/} Ha cpok oT 1 Mecsiua Ao 2 net (BKAKYUTENLHO).

Ecnn B KauecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nasatowas
NpoLeHTHas CTaBka CPOKOM OT 1 Mecsiua A0 2 NeT, TO NPOrHO3HOE 3HAaYeHMe Takoro
napametpa (Rate;) paccuuTbiBaeTcs no ¢gopmyne (15) Kak NporHo3Hoe 3HauvyeHue
«KOPOTKOW>» CTaBKM AEHEXHOro pblHKAa Ha aHaINM3npyemMoM nepuoae, yBennyeHHoe
Ha pa3Huuy Mexay 6e3pncKoBOM AOXOAHOCTbIO «CpefHero» Cpoka U «KOPOTKOMW»
6e3pnCcKOBON AOXOAHOCTbIO:

Rates = (KB noramerus — CPMcor) + (KBAcourocrs crann — KBJ4 gers ), (15)
lpe:

KB pounocrs crasxu = 3HA4eHMe CtaBkm KB B Touke, COOTBETCTBYHOLLEN
CPOYHOCTM CTaBKM [eHeXHOoro pblHKa (HanpuMmep, ecnu
3Ha4YeHMe CTaBKWM KyroHa ornpefenseTrcad Kak 3HayeHune
6ecKynoHHOM AoxoaHOCTM rocbymar Ha Ccpok 24 Mecsua, TO
KB ansa 2-x net);

KB4 jens - 3Ha4vyeHue CraBkun KB/ B TOYKe, COOTBETCTBYHOLEN CPOKY
B 0.0027 roga.

[lpumeyaHue:

Mpn onpeaeneHnn 3HaveHUss KB ounocrs crasxy  TOYKA, COOTBETCTBYHOLLAS

CPOYHOCTM MEepeMeHHOro nmnapamMeTpa nMjasatowen rMnpoUeHTHOW CTaBKW,

onpegenseTcsa B nopsiike, yCTaHOB/IEHHOM B N.1.2. HacToswen MeToanku.

MporHo3Hble 3HAaYEHUS «AJZIMHHbIX>» CTaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK MNpeaocTtaB/IEHUA AEHEeXHbIX
CpeacTB cBbiWwe 2 N1eT).

K «4NMHHBbIM» CTaBKaM pblHKA KanuTasia OTHOCATCA creaylowme niasatowme
NPOUEeHTHble CTaBKW, €eCNnM OHM NpeaycMOTpPeHbl  YyC/1I0BUAMM  BbIMycCKa
OLEHMBAEMOro MHCTPyMEHTa:

e cTaBka KB/l Ha cpok cBbile 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.
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Ecnn B KauvectBe nepeMeHHOro napaMeTpa WCNONb3YeTcs njaBarowas
NpoUEeHTHasd CTaBka CPOKOM OT 2-X JIeT, TO MPOrHOo3Hoe 3HayeHue Takoro
napametpa (Ratef) MNpUMHUMAETCs paBHbIM 3HadyeHuto CrtaBkm KB B TOuke,
COOTBETCTBYHOLLEN CPOYHOCTU TaKOM MaBaroLWen NpPoLEHTHON CTaBku (Hanpumep,
eCcnn 3HayeHue CTaBKM KynoHa onpegenseTcd Kak 3HadeHune 6ecKyrnoHHOM
AoXoA4HOCTU rocbymar Ha cpok 5 net, To CtaBka KB/l paccunTbiBaeTcs Ans Cpoka
B 5 ner).

lpumeyaHue:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCMosib3yeTcsa nnasatouwas
NPOLEHTHass CTaBKa 3aMMCTBOBaHMA Ha pblHKe Kanutana (<«AJIMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUSA MPOLEHTHOW CTaBKW MO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TO/IbKO PUCK U3MEHEHUS KpeaAUTHOro cnpega) u
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB U MUX
AVCKOHTUPOBAHUSA  UCXOAS U3 TeKyWMX MNPOLEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3sHble 3HA4YeHUA MPOUYUX NepeMeHHbIX napamerpos (NMOMMUMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpu oTcyTCTBMM HabnwpaeMblX AAHHbIX O MPOrHO3HbIX 3HAYeHUsX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) wmncnonb3yercss 3KCNepTHbIN
NPOrHo3 o 6yaywmx 3Ha4YeHUsaxX nepeMeHHoro rnapameTpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEeHUAX MNepeMeHHbIX MnapaMeTpoB WCMONb3YKTCA MNPOrHO3bl
COLUMANBbHO-2KOHOMMYECKOro pa3BmTmsa MMHUCTEpPCTBa 3KOHOMUYECKOrO pa3BuUTUS
Poccuiickon ®egepaunn.

2.3. OnpepeneHne CTaBKM ANCKOHTUPOBaHUSA
CTaBKka ANCKOHTUPOBaHMSA byayLwnx AeHeXHbIX NOTOKOB onpeaensercsa Ans
AONroBOM LeHHOM ByMarm Ha KaXAyl AaTy pacyeTa cnpaBeasiMBon CTOMMOCTM.
CTtaBka AUCKOHTMpOBaHMA nNpuHuMMaeTca paBHon CrtaBke KB/l B Touke,
COOTBETCTBYOWEN CpeaHeEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOMU
bymarn, yBennyeHHOM Ha COOTBETCTBYHOLEe 3HAaYEeHNe KpeanTHOro cnpesa:
O 3KCMepTHOe 3Ha4YeHue KpeauTHOro crnpena;

30 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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O MeAMaHHOe 3HayeHue M3  Auanas3oHa  KpeauTHbIX  Cnpeaos,
onpeneneHHoe AN PeUTUHIOBOW rpynnbl 4ONITOBOMN LEeHHOM ByMaru B
COOTBETCTBMM C M.3. HacToswern MeToaAMKM — €eClIn He 3ajaHo
3KCMNepTHOE 3HayeHue KpeauTHoro crnpega (3a WCKAKYEHMEM
AONTOBbIX WMHCTPYMEHTOB, OTHECEHHbIX K IV penTuMHrosown rpynne,
MeAMaHHOe 3HauYeHne KpeanTHOro cnpeaa Ans KoTopbiX onpeaensieTcs
B 0coboM nopsake);

O AN rocyfapCTBEHHbIX LUEeHHbIX 6yMmar (Tonbko ans deaepasnbHbIX
UEeHHbIX 6ymar) MeanmaHHOe 3HA4YeHWe KpeauTHOro cnpeaa
NpUHMMaETCsa paBHbIM 0.

lpumeyvaHue:

Ecnn  3HaueHMe KpeauMTHOro crnpega YyCTaHaBnMBaeTcs  mcxoas U3
HabnogaemblX AaHHbIX (B TOM 4uCie Ha OCHOBE KpeaAWTHOro cnpega mno
aHaNoOrM4yHbIM BbiMyCKaM AaHHOrO 3MUTEHTa, MeAMAHHOro 3HadyeHusa cnpeaa
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPEeMUID/ANCKOHT 3a ocobble
YyC/0BMS Ha OCHOBe HabaaeMblX AaHHbIX), pacyeTHas LeHa LeHHon 6yMaru
MOXeT ObiITb knaccuduumMpoBaHa B ypoBeHb 2. B OCTanbHbIX Cry4vasix
pacyeTHas LeHa ueHHon bymarun knaccmpuumpyeTcs B YpPOBEHb 3.

3. PEIMNMMAMEHT PACHETA KPEAUTHOI O CMNMPEAA AJ1d AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTCcTBMM C HacCTOSWMM  persiaMeHTOM  KpeauTHbIn  chnpej

paccyMTbiBaeTCs ANs:

*  J0/AroBOW LeHHOW 6yMaru, HOMMHUPOBAHHOW B pyb6nsax (3a UCKOYEHNEM
rocyAapCTBEHHbIX LeHHbIX bymar PO).

Ona uenen pacyeTa KpeauTHOro cCrnpeaa oOcCyLlecTBAseTcs chneaytowas

nocnefoBaTesibHOCTb AENCTBMIM B OTHOLWIEHMW A0OATOBOW LeHHOoM byMaru:

* B 3aBMCUMOCTM OT HaJMuMUS WUAM OTCYTCTBUS KPEAUTHOrO penTUHra y
Bbinycka3! (a B €ero OTCYTCTBUM Yy 3SMUTEHTA WAN TMOPyYUTENs UK
3aeMLlmKka no BbiNycKy (NpuUMeHuUTenbHO K SPV)) AonroBon LeHHOM
bymaru, onpegensieTcs NpUHaaneXHoCTb UeHHOW bymarm K oAHOU U3

st Ucnonb3yeTcs er,D,VITHbIVI peVITMHF no wKane peVITMHFOBOFO areHTCrtBa, COOTBeTCTBYI'OLLI,eﬁ
BankTe OCHOBHOIO AoOJra
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yeTblpex  PeuTUHroBbIX  Fpynn, NpeayCMOTPEHHbIX  HaCTOSAWMM
PernameHTOM;

* MWHWUMANbHOE, MaKCUManbHOE W MeAMAHHOE 3HAYeHUs KpeaUTHbIX
cnpenoB Ans AOAroBOoM UEeHHOM 6yMarm NpUHUMMAKOTCS  paBHbIMU
COOTBETCTBYIOLLMM 3HAYEHUSAM KpeaUTHbIX CNpenoB, pacCYUTAHHbLIM AN
PEUTUHIOBOW T[pynnbl, K KOTOpPOM OTHeceHa uUeHHas 6ymara (3a
NUCKIOYEHMEM LEeHHbIX byMar, oTHeceHHbIX K IV penTuUHrosBowm rpynne,
ANs KOTOpbIX KpeauTHbIM crnpen onpegensetrcs B ocoboM nopsiake,
npeaycMOTPEHHOM HACTOSLWNMM PernaMeHToM).

Ona cybopaAMHMPOBAHHLIX AOATOBbIX MHCTPYMeHTOB (0bnnraumin KpeamTHbIX
opraHmsaumm B c/lydae OTCYTCTBUSA pPeENTUHra BbiNycka WIW  AEeN03UTOB)
yCTaHaB/IMBaeTCs [AOMNOJIHUTeNbHass npemMus 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYH YBE/IMYNBAKOTCS pacyeTHble BE/IMYNHbI MUHUMANbHOMO, MakCUMaabHOIo U
MeAMaHHOro 3HAYeHUN KpeaWUTHbIX CnpefoB B Ciay4dasX, NpeayCMOTPeHHbIX
NYHKTaMn Hactoswmm [punoxeHuem. T[lpemMnsa 3a cybopaMHUPOBAHHOCTb
onpegensieTcs C Yy4YeTOM [AOCTYMHOM pbIHOYHOWM MHMOpMauMmM o crnpegax 3a
cy60pAMHMPOBAHHOCTb CONOCTAaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PeATHHroBble rpynnbl
Ona uenen onpeaeneHvs KpeauwTHOrO cnpeja BBOAATCA cneayrowue
pPENTUHIOBbIE FPYMMbl:
PentnHrosaas rpynna I — HauBbICWMI/MaKCUManbHbIN  YPOBEHb
KpeamMTocnoCcobHOCTN, PUHAHCOBOW HAAEXHOCTU MO CPaBHEHWUIO C APYTrUMMU
SMUTEHTaMMU, BbIMyCKaMu LEeHHbIX 6ymar nnm pnHaHCOBbIMM
obsa3aTenbctBaMmn. B yKasaHHYIO PEUTUHIOBYK TIPynny BKIAKOYAKTCS
AONroBble MHCTPYMeHTbl ¢ pernTuHrom AAA (RU) (no HauuoHanbHOW WwKane
AKPA (AO)).
[Jonroeble  MHCTPYMEHTbI, BbIMyWeEHHble  MUHUCTEPCTBOM  (DUMHAHCOB
Poccuinckon degepaummn, oTHOCATCHA K penTuHrosom rpynne I.
PentnHrosas rpynna II — BbICOKMA YypOBEHb KpeauMTOoCnocobHOCTH,
(dMHaAHCOBOM HAAEXHOCTUN (OT YMEPEHHO BbICOKOr0o A0 BbICOKOr0) Mpu 3TOM
npuUcCyTCTBYET HeKoTopas YYBCTBUTE/IbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  NepeMeH B KOMMep4yecKux,  (MUHAHCOBbIX W
3KOHOMUYECKUX YCNOBUAX. B yKa3aHHY peUTUHIOBYIO rPynny BKAKOYAKTCS
AONroBble WHCTPYMeHTbl C pentuHrom ot A-(RU) apo AA+(RU) (no

HaumoHanbHoM wkane AKPA (AOQ)).
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PentuHrosasa rpynna Ill — cpeaHuii ypoBeHb KpeauToCrnocobHOCTH,
dnHaHCOBOM HaneXHOCTM (OT YMEpPEeHHO HU3KOro A0 CpeaHero), Npu 3TOM
npucyTCTBYET BblCOKas YYBCTBUTE/IbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  NepeMeH B  KOMMep4yecKux,  (MUHAHCOBbIX U
3KOHOMUYECKUX YCNIOBUAX. B yKasaHHYIO peNTUHIOBYIO rPynny BKAKOYAKOTCS
AONroBble MHCTPYMEHTbl C peuTtuHrom ot BB+(RU) go BBB+(RU) (no
HaumoHanbHoM wkane AKPA (AQ)).

PentnHrosas rpynna IV. B ykasaHHY PEATUHIOBYIO FPYyMnny BKOYAOTCS

AOJIrOBbl€ MHCTPYMEHTDI:

» 6e3 pelTUHra, NPUMCBOEHHOIr0 PENTUHIOBbIMU areHTCTBaMU, YKa3aHHbIMU

B Tabnuue 1, nnun

= C pentnHrom Hmxe BB (RU)+ (no HaumoHanbHoOM wkane AKPA (AO)),

NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1.

PelTUHIOBbIE FPynMnbl MOryT 6bITb MEPECMOTPEHbLI MNPU BbIMOSIHEHNUM OAHOIO

N3 creayLwmx yCnoBui:

e BHECEeHWe W3MEHEeHUn B METOAMKY pacyeTa Wn COoCTaB WHAEKCOB

MockoBCKOW BUpxu;

e [Ipoyne WMU3MEHEHUNA Ha PbIHKE, MPU3HaAHHbIE CYLWECTBEHHbIMU AONA

uenen onpeaeneHmns pemTUHroBbIX rpynmn.

MNpoBepka YCNOBMA AN MNepecMoTpa PEWTUHIOBbIX rpynn MNpOBOAUTCS

eXeKBapTaJibHO.

3.2.Mopapok onpeneneHnUs NPpUHaANEXXHOCTU AO0JIFOBOro MHCTPYMEHTa K

pPEeATUHIoOBOM rpynne

OnpeneneHne MpUHAANEXHOCTM AOJIFOBOrO0 MHCTPYMEHTa K PEWTUHroBOW
rpyrnne BbIMOJIHAETCS Ha OCHOBAHUW AAHHbIX BeAyLMX PENTUHIOBbIX areHTCTB B

cooTBeTCTBUU C Tabnuuen 1.

Ta6nuuya 1. ConocraBneHue WKaJjl pPEUTUHIOBbIX areHTCTB

HauuoHanbHana wkana ana Poccuinickon depepaunm

PevTtuHrosas
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna

PevTtuHrosas
AAA (RU) ruAAA AAA.ru AAA|rul

rpynna |
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+]|ru], AA|ru|, | PedTuHroBas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru], A+]|ru], | rpynna Il
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A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru], A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul],
BBB (RU), ruBBB, BBB.ru, BBB|rul], PeTnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru] rpynna lil
BB+(RU) ruBB+ BB+.ru BB+|ru]

.. . PeiTnHroBsasn

Bonee HU3KWUN PEeNTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpu HanMuMM y 4ONrOBON LLleHHOM ByMaruy, ee aMUTEHTa UK NOPYYUTENS UNu
3aeMuWmKka no BbiNycKky (MpuMeHnTenbHo K SPV) HeCKOo/bKUX PEeNTUHIOB,
BblbnpaeTcs HanbonbWn U3 UMEKLWNXCA aKTyalbHbIX KPEeAUTHbIX PEUTUHIOB, C
y4yeToM crneayoulero:

" [pW HaAMuMM pPEeNTUHra BbIMYCKa MWCNOAb3yeTca Hambonbwuin wm3
aKTyanbHbIX KpeanTHbIX pPENTUHIOB BblNyCKa, NMPUCBOEHHbIX
pas/IMYHbIMU PENTUHIOBbIMU areHTCTBaMM;

* B OTCYTCTBMM pPEUTUHra BbliNyCKa, MPUCBOEHHOr0 XoTd 6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaIM4YnUM pPenTUHra SMUTEHTA LEHHOM
bymarm ucnonbsyetcs HauMbONbLWWMM U3 aKTyasibHbIX KpeAUTHbIX
PEUTUHIOB 3MUTEHTA, TMPUCBOEHHbLIX Pas3/IMYHbIMU  PENTUHIOBLIMU
areHTCcTBaMu;

* B OTCYTCTBMM pPEUTUHra BblMNyCKa U 3MUTEHTA, NMPUCBOEHHOro XOTs Obl
OAHWUM PENTUHIOBbLIM areHTCTBOM, MPWU HaaMuynKU penTUHra nopydymtens
WU 3aeMlinkKa no BbiNyCcKy (NpuMeHuTenbHO K SPV) ueHHon bymaru
NCNonb3yeTcsd HambonbWwni M3 aKTyalbHbIX KpeaUTHbIX pPEeUTUHIOB
nopyuuTens WM 3aeMuwmka no BbINycKy (npuMmeHuTenbHo K SPV),
NPUCBOEHHbIX Pas3/INYHbIMN PENTUHIOBbLIMW areHTCTBaMMm.

3.3.0co6eHHOCTN onpepesnieHns KpeautTHbix cnpegos ansa I, II, III
PEUTUHIOBbIX rpynn

KpeaunTHbln cnpen ang pentuHrosbix rpynn I, 11, 1l paccunTbiBaeTcs Ha
KaXkayo paty onpeneneHums cnpasensinBon CTOMMOCTM A0rOBOro MHCTPYMEHTA.

Mpu BbluncnenHmn kpeauntHoro cnpega I, II, III penTUHroBbIX rpynn
MCNoNb3yeTca MeAuMaHHOe 3HayeHue KpeauTHOro cripega 3a nocnegHue 20
TOpProBbIX AHen (<= gaTbl onpeaesieHns crnpaBensiMmBon CTOMMOCTH).

Ona pacdyeta MeaAMaHHOro 3HadyeHuda KpegutHoro cnpepa I, II, III
PEUTUHIOBbLIX  Pynn  WUCMOMBb3YKTCA  3HA4YeHUsd  AOXOAHOCTM  CriefyroLwwmnX
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06MMrauMoHHbIX MHAEKCOB MOCKOBCKOMW OWMpPXW, pacKpbiBaeMbiX MO WTOraMm
Ka)k[oro TOproBoro AHs Ha cante MOCKOBCKON BUpxu:

a. NHaekc kopnopaTtuBHbiX obnurauun (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
Onuncanune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMNB 3HAYEHUI:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHpoekc koprnopaTtuBHbIX obnuraumn (> 1 ropa, A-(RU) < pentuHr <
AA+(RU))
Tnkep:RUCBTRAZ2A
Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBTRA2A

ApXxunB 3HauYeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < pentuHr <
BBB+(RU))
Tnkep:RUCBTR2B3B
OnuncaHune nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B

ApXnB 3HauYeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacueT MeanaHHoro kpeautHoro cnpeaa ans I, 11, 111 penTUHIOBbIX rPynmn
OCYLLECTB/ISETCA B CNeAyloLeM nopsiake:
PevtunHrosas rpynna |

PaccunTtbiBaeTca KpeauTHbIM cripes Speri 3@ Kaxablh mn3 20 nocnegHux
TOproebiX AHen (16):

Ser1 = (Yrucerraaans — KBZrucerraaans) X 100, (16)
lpe:
Spri - 3HayeHuUs cnpeja, paccymTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRAAANS - poxogHoctb nHaekca RUCBTRAAANS, packpbiTasd

MockoBCKOW bupxen;
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KB/lgruceTrRAAANS - 3HaAueHume CtaBku KB/ B TOUKe, COOTBETCTBYHOLLEN
aopaumm  mHaekca RUCBTRAAANS  packpbiToi
MockoBcKkOWn bupxen.

PaccunTbiBaeTCcs MeAMaHHOE 3HadeHue KpeauTHOro cnpeja Spf  3a
nocneaHune 20 ToproBbiX AHeN (MeamMaHa 13 NonydeHHoro psaa Seri).

Mpn  pacyeTe MeAMAHHOrO0  3HAYEeHUs  KpeauTHOro  cnpeaa  Sph
NPOMEXYTOYHbIE OKPYIr/IEHNA 3HA4YeHUW Spri HE rnpoussBoasaTcs. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpepa Spf; OKpyrnsercs no npasuiam
MaTEMaTUYeCKOro OKpyrieHus A0 Lesoro 3HadyeHus 6a3ncHbIX MyHKTOB.

PeutnHrosaga rpynna |1
PaccunTbiBaeTCs KpeauTHbIM crniped Serini 3@ Kaxabin n3 20 nocneaHumx

TOprosbiX agHen (17):

Serit = (Yrucerraza — KBRucBTRAZ2A) X 100, (17)
I'ne:
Seri - 3HauyeHuUs crnpena, paccymTaHHble B 6a3nCHbIX
MyHKTax;
YRUCBTRAZA - poxogHoctb wuHAekca RUCBTRAZ2A, packpbiTad

MockoBCcKOW bupxen;

KB/lRucBTRAZA - 3HayeHune Craskn KB/ B Touke, COOTBETCTBYIOLLEN
aropaumm MHAEeKca RUCBTRA2A pacKpbITOM
MockoBCKOW bupxen.

PaccunTbiBaeTcs MeauMaHHOe 3HayeHue KpeauTHoro cnpega Spf  3a
nocneaHune 20 ToproebiX AHeW (MeamMaHa 13 Noslyd4eHHoro psiaa Serii).

NMpn pacyeTe 3HaA4YeHUs  MeAMAHHOro  KpeauTHOro  cnpeja  Shiy
NPOMEXYTOYHbIE OKPYrf€HUs 3Ha4yeHUhM Sprii HE nNpom3BoaAaTcs. [lonyyeHHoe
MeAnaHHOe 3HayeHue KpeaAUTHOro cnpepa Spf; OKpyraseTca no npasunam
MaTEMaTUYeCKOro OKpyrieHuns A0 Lesoro 3HadyeHusa 6a3ncHbIX MyHKTOB.

PenTtuHrosasa rpynna I11
PaccuuTbiBaeTca KpeauTHbIM crnpes Serw 3a Kaxablh n3 20 nocnegHux

TOprosbiX AgHen (18):

Sprin = (YrucsTr2B38 — KBJRUCBTR2B3B) X 100, (18)
lpe:
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Spri - 3HayeHuUs cnpepa, paccymTaHHble B 6a3nUCHbIX
NYHKTax;

YRUCBTR2B3B - goxoAaHocTb wuHaekca RUCBTR2B3B, packpbitas
MockoBCKOW bupxen;

KBJlRucBTR2B3B - 3HayeHune CtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN
aopaumm  umHaekca  RUCBTR2B3B  packpbiToi
MockoBCKOW bupxen.

PaccunTbiBaeTca MeauaHHOEe 3HayeHue KpeauTHOro crnpepa  Spi; 3a
nocneaHune 20 ToproebiX AHeW (MeamMaHa 13 NMoslyd4eHHoro psiaa Seriii).

Mpn pacyeTe 3HAYEHUSs MeAMAHHOro  KpeauTHOro  cnpeda  Sihy
NPOMEXYTOYHbIE OKPYIrNeHUA 3HayeHWr Sprin He nNpousBoaaTca. lonyyeHHoe
MeAMaHHOe 3HauyeHWe KpeauTHOro crnpeaa Spi; OKPYrnsieTca no npasuiam
MaTeEMATMYECKOro OKPYr/ieHMS A0 Lenoro 3HadyeHns 6a3mcHbIX MyHKTOB.

3.4.0co06eHHOCTM onpeaesieHnsa KpeauTHbiX cnpenos ana IV penTMHrosom
rpynnbi
C yyeToM HanMuuMsa B AaHHOW rpynne AONTroBblIX WMHCTPYMEHTOB HU3KOro
KPeAWUTHOro KayecTtBa, B T.4. NpeanedonTHbIX, a TakXe A0SIFOBbIX MHCTPYMEHTOB
YAOB/ETBOPUTENBHONO KPEAUTHOrO KayecTtBa, HO 6e3 penTuHra, MeauaHHbIn
KpeauTHbIN cnpea Spty PacCunTbiBaeTCsl HA MHAMBUAYANbHON OCHOBE ANSt KaXX40ro
AONrOBOro MHCTPYMEHTA.
3HayeHMe MeAMaHHOro KpeauTHOro crnpeaa ANns AO0NroBOro MHCTPYMEHTA,
BK/IIOYEHHOIO B IV PENTUHIrOBYHO rpynny, PacCUMTLIBAETCA Ha KaXAyk AaTy
onpeaeneHns cnpaBeasiMBon CTOMMOCTM AONTOBOr0 MHCTPYMEHTa B Cleaylolem
nopsakes2:
HEe pexXe 4YeM Ha MocCNneaHun AeHb KaXaoro KBapTana Ansa AO0SIroBOro
WHCTPYMEHTa onpeaensieTcs 3Ha4YeHne KpeamMTHOro cnpeaa C NpMMEHeHNeM
OAHOr0 M3 NepevYncneHHbIX HMXe cnocoboB (aanee — aKCNepTHOE 3HaYeHne
KpeauTHoro cnpega). OAHOBPEMEHHO AN AONAroBOro  WMHCTPYMEHTa
onpenensieTcs BeSIMYMHA OTK/IOHEHUSI 3KCMEPTHOro 3HaYeHUS KPeauTHOro

32 Ecnn Ha aaTy onpeaeneHuns cnpaseasviBoii CTOMMOCTU AOMTOBON LIEHHOM ByMari, BKIOYEeHHON B IV
PENTUHIOBYIO FPYyNny, 3HaYeHNEe MeANaHHOIro KpeauTHOro cnpeaa AN Heé He YCTaHOBJIEHO, TO pacyeTHas
LLeHa TakoM A0/roBON LeHHoM ByMmaru onpeaesneHHasl METOA0M NPMBEAEHHON CTOMMOCTU ByayLumnx
OEHEeXHbIX MOTOKOB NPU3HAETCS pPaBHOM HYHO.
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cnpefa OT 3Ha4YeHusl MeAnaHHOro KpeaAMTHOro cnpeaa, pacCYMTaHHOro Ans
ITT peMTUHroBOW rpynmnbl Ha 3Ty Xe AaTy (ASpran_iv));

MeAWaHHbIN KpeauTHbIN cnipea Spt;y A9 AONrOBOro MHCTPYMEHTa npusHaeTcs

paBHbIM (B nopsake ybbiBaHUS npuoputeTa):

" 3KCMEepTHOMY 3HAUYEHUIOD KpeAUTHOro crnpeaa, eciim OHO pacCYUTaHO Ha
AaTy onpeaeneHns cnpaBensinBon CTOMMOCTU AONITOBOMO MHCTPYMEHTA;

= 3HA4YEeHWU MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PENTUHIOBOWM rpynnbl Ha AaTy onpejesieHns CcrnpasBensiMBon CTOMMOCTU
AONIFOBOrO WHCTPYMEHTa W YBENUYEHHOMY Ha BEJIMYMHY  ASprqp_pyy,

paccynTaHHylo Ha Haubonee NO34HIOK AATy onpeesieHns 3KCrNepTHOro
3Ha4YeHna KpeaAnTHOro cnpeja Ang AaHHOro A0JIrOBOro MHCTPYMeEHTa.

B uendax Hactoswero NyHKTa B pacyeTe 3HaYeHUs MeAuaHHOro KpeamTHOro
cnpega pans Il peWTUHroBoW rpynnbl  He Y4yUTbIBAaeTCca NpeMus 3a
cybOpAMHMPOBAHHOCTL B CNy4vYae, eciIn  [OAroBOWM  WHCTPYMEHT  sBAsieTcs
cy60paAMHMPOBAHHbIM.

Mpu pacuyeTe >3KCMNEPTHOro 3Ha4YeHUsd KpeauTHOro crnpega MakKCUMasnbHO
MCNONb3YTCA Habnaaemble pblHOYHbIE AaHHbIE. HMXe npuBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNepTHOro 3Ha4YeHns KpeanTHOro cnpeaa B nopsiake ybbiBaHUS
npuopuTeTa No UCNO/b30BAHMIO PbIHOYHbIX AAHHbIX:

. Ecnn y smuTeHTa uMmetloTcs B obpalleHnn apyrme BbiNYCKW A0ATOBbIX

LeHHbIX 6yMmar, no KOTOpbIM CyLUeCTBYeT aKTUBHbIA PbIHOK W WMeEKTCS

AOCTYMNHbIEe LUeHbl YpPOBHSA 1 wuepapxuun cnpaBeainmBon CTOMMOCTU, TO

MeAMaHHOe 3Ha4YeHne KpeanTHOro crnpeaa paccumtbiBaetcs no dopmyne (19)

KakK cpeagHee 3HavyeHne OTKIOHEHUN 3PPEKTUBHON AOXOAHOCTU K MOralleHuto

(opepTe) Takmx BbinyckoB oT CtaBkn KB/l ana cpeaHeB3BeLWEHHOro Cpoka Ao

noraweHmnsa (oepTbl) COOTBETCTBYIOLLEro BbiNyCKa.

SI., = OKPYTJI(CP3HAU(YTM; — KB/I;), 4) x 100, (19)
loe:
Setv - MegmaHHoe 3HayeHue KpeauTHOro crnpeaa,
paccymTaHHble B 6A3NCHbIX MYHKTaX;
YTM; - adpeKkTuBHaAA AOXOAHOCTb K noraweHuto (odepTe)
No cpeaHeB3BELIEHHOW LieHe i-ro BbiMycKa A0JIFOBOM
LeHHoW bymarun, packpbitad MOCKOBCKOW Bupxen;
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Fpe:

KB/l; - 3Ha4yeHune CtaBku KB/l B TOUKe, COOTBETCTBYOLLEN
cpefHeB3BELIEHHOMY CPOKYy Ao noraweHus
(obepThl) i-ro BbiNycka AOAroBOM LeHHOW Bymaru;
i -  WnAeHTUdUKaTop BbINyCKa A0ArOBOM LEHHOMN
bymarm aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.
Ecnun BbiNnyCKy A0ATOBOW LEeHHOMW ByMarm nnv aMUTEHTY /NOpy4YnUTesNto Nam
3aeMLUMKY Mo BbINYCKY (MpMMeHnTeNnbHOo K SPV) 3TOro Bbinycka NpnucBoeH
PEUTUHI HAUWMOHAJNIbHbIM PEWUTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnnue 1, TO MeagmaHHoe  3HAa4YeHWe  KpeauTHOro  cnpega
paccunTbiBaeTcsa no gopmyne (20) Kak cpeaHee 3HaA4YeHUE OTKIIOHEHUM
3 PeKTUBHON AOXOAHOCTM K noraweHunto (odepTe) BbiNyCKOB AOSITOBbIX
LeHHbIX 6yMar ¢ TaknuM xe mian 6an3KuM KpeanTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM NPU3HAETCS aKTUBHbLIM U UMEDTCA HabngaeMble pblIHOYHbIE
ueHbl ypoBHs 1, oTr CraBku KB ans cpegHeB3BELWEHHOro Cpoka Ao
noraweHmnsa (odepTbl) COOTBETCTBYOLLEro BbiNyCKa.
BAn3kuM KpeaUTHbIM PENTUHIOM MPU3HAETCH KPEOUTHbLIN PENTUHT,
KOTOPbI OTKJIOHSIeTCS oT KpeanTHOro penTuHra
OMUTEHTA/BblNyCcKa/nopyynTtensi/ no BbIMNYCKY Ha +/- OAHY KpeauTHYH

CTYMNEHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/;),4) x 100, (20)
Sptiv - MeAMaHHOe 3HayeHune KpeauTHOro cnpeaa,
paccymTaHHble B 6a3NCHbIX MYHKTaX;
YTM; - adpeKkTUBHASA AOXOAHOCTb K noraweHuto (odepTte)
Nno cpeAHeB3BELUEHHOW LieHe j-ro BbifMycka A0JroBom
LeHHon bymarun, packpbiTad MOCKOBCKOW Bupxen;
KB/l - 3Ha4yeHune CtaBku KB/l B TOUKe, COOTBETCTBYHOLLEN
cpeaHeB3BELUEHHOMY CPOKY A0 noraweHuns / odepTsbl
j-ro BbIMyCKa AONrOBOM LeHHOW bymaru;
Ji -  uAeHTUUKATOp BbINyCKa AONrOBOM LEHHOMU

6yMmarm, OT/INYHOrO OT OLEHMBAEMOro, C TaKuMM Xe

N 6NN3KUM KpeaUTHbIM PENTUHIOM.
Mpu OTCYTCTBMU pEUTUHIA BbiNyCKa AOATOBOW LEeHHOM byMarn, sMuTeHTa
/ nopyuyuTens 3TOr0  BbINyCKa, MNPUCBOEHHOr0  HauMOHasNbHbIM
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PENTUHIOBbIM areHTCTBOM, YKas3aHHbiIM B Tabnuue 1, MeauaHHoe

3Ha4YeHne KpeamTHOro crnpeaa paccymTbiBaeTCs:

0 KaK OTKNOHeHune 3pdeKTUBHOM AOXOAHOCTM K noraweHuio (odepTte)
BblMyCKa [AONroBOM ULeHHOW 6yMarMm aHanormyHoro KpeauTHOro
KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCS aKTUBHbLIM U UMEKTCA
PbIHOYHbIE LEeHbl YPOBHA 1 mepapxumu cnpaBeasMBoOM CTOMMOCTU, OT
Craskun Kb/l ansi cpeaHeB3BeLWEHHOro cpoka Ao noraweHuns (odepThbl)
COOTBETCTBYIOLLErO BbINyCKa.

AHanorM4yHoe KpeauTHOEe KayeCTBO MOXeT onpeaensatbCs Ha
OCHOBAHWUM TMPUCBOEHHOr0 KPeaAUTHOr0 penTUHra ucxoasa wm3
BHYTPEHHEN METOAMKWN onpefesieHns Be/IMYNHbI KpeaANUTHOro pucka.

0O Kak MeAuaHHoe 3HayeHue KpeauUTHOro cnpea, paccumtaHHoro ans IIl
PENTUHIOBOWM rpynnbl, YyBeNMYEHHOE Ha BEINYNHY AFD.

BennunHa AFD onpepenserca Kak pasHuMua Mexay B3BeleHHbIM Ha
cpeaHeHeBHble 06beMbl TOProB CNpeaoM AOXOAHOCTU Bbl6OPKU BbIMYyCKOB
AONroBblX UeHHbIX 6ymar k CraBke KB[] B To4yKke, COOTBETCTBYHOLLEWN
Aropaumn33 Bbinycka, W 3HAYEHMEM CpedHero 3a psia COMoCTaBMMbIX AaT
cnpega pgoxoaHoctu mHaekca RUCBTR2B3B, ncnonb3yemoro gnsi pacyera
KpeauTHoro cnpega III pentuHrosoun rpynnbl, K 3HadyeHuto CtaBkmn KB/ B
TOYKe, COOTBETCTBYOWEN Atopaumn3* niaekca RUCBTR2B3B.

BblbopKka BbIMYCKOB AOAroBbIX LEHHbIX 6yMar BK4YaeT BCe BblINyCcku 6e3
penTuHras®  gonroBblX  UEHHbIX  6yMar  pOCCUMIACKMX  SMWUTEHTOB,
HOMMHWUPOBAHHLIX B pybnsx, (3a WUCKAYEHMEM roCyAapCTBEHHbIX LEeHHbIX
ébymar P® U ueHHbIX b6yMmar cybbektoB Poccunckon deapepauymmn). U3
NONy4YeHHOM BbIOOPKM WCKAKOYAKTCA BbINYCKM AOMATOBbIX LEHHbIX 6ymar
3MUTEHTOB, AonycTuUBLWKNX AedonTt3® xoTa 6bl oAaHOro 0653aTenbCTBa,
npeaycMOTPEHHOro XoTs 6bl OAHWUM BbIMYCKOM AO0ArOBbIX LEeHHbIX 6yMar, a
TakXXe [ONroBble LUeHHble OyMarn KOJUJIeKTOPCKMX KOMMaHuW, BBUAY
cneundukn Npodunst pucKoB TaKNX KOMMAHUN.

33 Niopaums, onpeneneHHasi Ha OCHOBAHWUM AaHHbIX MOCKOBCKOI BUPXH.

34 Niopauusi, packpbiBaeMasi MOCKOBCKOM GUPXKeEN.

35 PEATUHI, NPUCBOEHHbIM HaLMOHaNbHbIM PENTUHIOBbIM areHTCTBOM

3¢ OnpepneneHue AedonToB NPON3BOAUTCS Ha OCHOBaHWW MyB6ANYHBIX AOCTYMHbIX A@HHbIX MO AedonTaM, NybnmKyeMbiX Ha
calite cbonds.ru.

OedonT, Hannune nHdoOpMaumm 0 pecTpyKTypuU3aLnn B OTHOWEHMM XOTS 6bl 0AHOro obs3aTenbCcTBa, NpeayCMOTPEHHOIo
X0TS 6bl O4HMM BbIMyCKOM AOJTOBbIX LEeHHbIX bymMar amuTeHTa, npeanonaraet A4edonT SMUTEHTA.
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3.5.Mopssaok onpeaeneHns AvanasoHa KpeaAUTHbIX cCnpeaos ANs
PEATUHIOBbIX rpynn
Bbibop AMana3oHa AMana3oHOB KpeaANTHbIX CNpeaoB ANs PENTUHIOBbIX Fpynn
I, II, III ocHOBbIBaEeTCA Ha cnefyruweM:

* MeAMaHHOEe 3HayeHue KpeaAuTHOro crpefa onpenensercsa B nopsake,
npeaycMOTPEHHOM HACTOSALWMM PernaMeHToM;

"  HUXHSAS rpaHmua ans I-onm penTMHrosom rpynnel npuHMMaeTcs pasHoun 0,
TaK KakK AOXOAHOCTb obnuraumii I-om peMTUHroBOW Fpynnbl HE AOJIKHA
6bITb HUXXE CpeAHen 4OXOAHOCTM rocyaapCTBeHHbIX bymMar;

"  HWXHAS rpaHuua ana II-oM pernTUHroBoW rpynnbl yCTaHaBAMBAETCH
paBHOW MeAMaHHOMY 3Ha4yeHuto I-oM penTMHroBOW rpynnbl, TaK Kak
AOXOAHOCTb obnuraumit II-om penTUHroBOM rpynnbl HE AO/MKHA ObITb
HMXXe cpefHen AO0XO0AHOCTU obnuraumi I-om penTUHIroBOM rpynnbl;

"  HWXHAS rpaHuua ansa Ill-e penTUMHroBOM rpynnbl yCTaHaBAMBaeTCH
paBHOM MeAMaHHOMY 3HauyeHuto |1-0M pernTMHIroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraumn Ill-en penTUHroBoW rpynnbl He AO/HKHA ObITb
HMXe cpeaHen foxoaHoCTU obnuraumi I1-on perMTUHIOBOW rpynnbl;

* BEpXHSAS TrpaHuua pPEeNTUHIOBOM Trpynnbl YCTaHaBAMBaeTCd TakKuM
o6pasoMm, 4Tobbl AManasoH MeXAy HUXXHEN rpaHuuen n megmaHonm 6bin
paBeH AuanasoHy Mexay MeauMaHoOM U BEpXHEN rpaHuuen perTUHIOBOM
rpynnobl.

PacyeT pamanasoHa KpeauTHbIX cnpeaoB (MMHMMaNbHOrO 3HadeHus
KpeauMTHOro cnpeaa - Min(a), MakcMMasnbHOro 3Ha4YeHUs KpeauTHOro cnpeaa - Max
(B)) BbinonHsaetca ansa 1, I, Il penTUHroBOn rpynnbl UCXOAS W3 3HAYEHWUN
MeAMaHHbIX KpeAWTHbIX CrnpeaoB COOTBETCTBYHOLWEN PENTUHIOBOW rpynnbl B
COOTBETCTBUM C Tabnuuen 2 C y4yeTtoMm npemmm 3a cybopamHUPOBAHHOCTb (ecnu
NPUMEHNMO K aHANIN3NPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHbIX CNpeaoB npuBeaeHbl B Tabnuvue 2.
PacueT pAauanasoHa KpeauTHbIX crnpegoB ans IV penTUHroBOM rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. luana3oH KpeanUTHbIX CnpeaoB PeATUHIOBbIX Fpynn.

[AnanasoH KpeauTHbIX CNpeaoB
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Min (a) MeaunaHa Max (B)

PenTtnHroBas rpynna I

0 + npemuns Spr + NpemMus 2 X Spfy + npemus

PenTtuHroBas rpynna I|

Spr; + NpemMus Spr + npemus (2 X Spty — Spr) + npemus

PenitnHroBas rpynna Il|

Sprp + npemuns Sprp + npemus (2 X Spt — Spr) + nNpemus
lpumeyaHue:

B Tabnuue 2 3HayeHMe nMokasaTenss <«nNpeMusi» MNPUHMMAETCS pPaBHbIM
3HaYeHU0 npeMmn 3a CcybopaAMHMPOBAHHOCTL AN CybopAMHMPOBAHHbIX
obnuraumnm KpeamTHbIX OpraHmM3aumm B Cly4vYae OTCYTCTBUS penTUHra
BbINyCKa, U paBHbIM O B OCTasibHbIX Cny4asx.
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MpunoixkeHune 24.
KopnopaTuBHbie AeNCTBUA NO A0J1IEBbIM
aKTMBaM MHOCTPaHHbIX SMUTEHTOB

Buabl akTuBoB

[ebutopckas 3a401KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
0O0eBbIX aKTUBOB W/WUN AEHEXHbIX CPeACTB, B pe3y/bTaTte
KOPMOpaTUBHbIX AENCTBUN

Kpurepun e DKC-AMBMAEHAHAA AaTa, YKasaHHas B COOOLEHNM OT BbILLECTOSLLErO
Nnpu3HaHnNsA MecTa XpaHeHuss O KOpPropaTUBHOM AENCTBUM MHOCTPAHHOMO
3MUTEHTA;
e [pn oTCcyTCTBMM MHOpMaumMnm 06 3KC-AMBUMAEHOAHOW paTe — pAaTa
dukcaummn peecTtpa BnagesnbLeB LeHHbIX byMmar;
e [lpn oOTCYTCTBMM WHGDOPMAUMM O KOPMOPATUBHOM [AENCTBUM OT
BbILIECTOSWEro MecTa XpaHeHusl — AaTa 3a4yMcneHus LeHHbIX bymar
WIN  [OEHEeXHbIX CPeacTB, MNpaBO Ha MNOJyyeHMe  KOTOpbIX
npeAocTaBAseT KOpNopaTMBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3auMciieHMs UeHHbIX ByMar nnm geHexHbIX CpeacTB, NpaBo Ha
npexkpawjeHns Nnosly4YeHne KOTOPbIX MpeaoCTaBNseT KOoprnopaTUBHOE [eNcTBue
npu3HaHnA 3MUTEHTA.
Kputepun M | B oTcyTcTBME npu3HakoB obecLeHeHns:
CPOKH e B TeyeHMe BCEro CpoKa, YCTaHOBAEHHOro 3MWTEHTOB Af4
KBanumgpunkaumm nonyyeHns AONEBbIX aKTUBOB W/WUAWN AEHEXHbIX CPeacTs, ecnn
Aebunrtopckoi TakoW CpOK He npeBblwaetr 45 pabounx pgHein. Ecnum
3a40/1>KEHHOCT YCTaHOB/EHHbI CPOK BbiNaaTbl 40X04a npesblwaeT 45 pabounx
7] Kak AHen, To pebutopckasa 3a40/KEHHOCTb MO BbiMjlaTe AoXo4a He
onepaymnoHHoOM MOXeT 6bITb KBanMdnumpoBaHa onepaunoHHON.
CnpaBegnunBas | OueHka cnpaBensiMBoOM CTOMMOCTM AebUTOPCKOM 3aA0/IKEHHOCTM o
CTOMMOCTb UeHHbIM 6yMaram w/wuanm [eHeXHbIM CpeacTBaM, OXWAAeMbIM K

NMoJlyYeHUto B pe3ynbTaTe KOPMopaTMBHbLIX AEWCTBUIA WMHOCTPAHHbIX
3MUTEHTOB, OMNpeaeNnseTcs B CleayolleM nopaake:

1) B HOMWHaNbLHOWM CyMMe 3a40J/IKEHHOCTb B Clly4yae KBanndukaumm
3a40/KEHHOCTMN KaK OnepaumnoHHOMN.
Ona npaB Tpe6oBaHM NO UeHHbIM 6ymaraM, wucxoga wms3
cnepywouwein mHpopMmauuu:

e KOMMYEeCTBa UEHHbIX OyMar, sBasiiowmxcs 6a30BbiIM aKTUBOM
KOpPNOpaTUBHOIO AENCTBUS, YUTEHHbIX Ha cyeTe geno MU® Ha
3KC-ANBUAEHOHYIO AATY, C YYETOM MJIaHOBOIO ABMXKEHUS LIEHHbIX
6ymar fo aaTbl MKcaumMn peectpa BNagesbLeB BKIKYNTENbHO;

e KO3(pduUUMeHTa KOHBEpTaLNK;

e (CMpaBea/IMBON  CTOMMOCTM  LEHHbIX 6yMar, noanexawmx
3aUNC/IEHND NO pe3ynbTataM KOpPMopaTUBHOIO AENCTBUS,
onpeaeneHHoln B COOTBETCTBUM [1pnnoxeHvem 3.

Ona npaB Tpe6oBaHUi MO AeHeXHbIM cpeacTBaM, ucxonsa us
cnepywouwein nHpopMmauuu:

e KONMYeCcTBa LEHHbIX b6ymar, asnsiowmxcsa 6a3oBbiM aKTUBOM

KOPMopaTUBHOIO AENCTBMS, YYTEHHbIX Ha cyeTe geno MU® Ha
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3KC-ANBUAEHOHYIO AATY, C YYETOM MJIaHOBOIO ABMXKEHUS LIEHHbIX
6ymar go gatbl huKcaumm peectpa BnagesnbLeB BKAOUYNTENBHO;

e [EHEeXHOW KOMMeHCaumm Ha ogHy uUeHHyw  bymary,
YCTaHOBJ/IEHHYIO KOPMOPATMBHbLIM AENCTBMEM SMUTEHTA.

2) Mo ncTevyeHunm cpoka KBanudmkaumm anebutopckon
3a[0/KEHHOCTN KakK onepauuoHHOM, cnpaBeannBas CTOMMOCTb
onpepenseTcs B COOTBeTCTBUM C [IpunoxeHunem 6.

CI'IpaBe[l,)'IVIBaFI CTOMMOCTb KOPPEKTUPYETCA B C/llydYa€ BO3HUKHOBEHWUA

MHbIX CcO6bITNIA, nNpuBOASAWMX K oOb6ecueHeHuio, B COOTBETCTBUU C
MpunoxeHuem 6.

3a40/MKEeHHOCTb cuUnTaeTcs AedonTHOM

e eC/IN [EHEeXHble CcpeacTBa He MOCTYNMWIM Ha CYET, OTKPbITbIN
ynpasnsawwen komnanmn A.Y. MNO - ¢ gaTbl, cnegytowen 3a 4aTon,
YCTaQHOBMIEHHON A/ OKOHYaHMs  KOPMOpaTMBHOIO  AENCTBUSA
3MUTEHTA;

e B CcNyyae oduumanbHoro onybnnkosaHmsa coobieHns o 6aHKpoTCTBE
B OTHOWEHUN dMUTEHTa (nunua, ob6s3aHHOro No ueHHown bymare) - ¢
AaTbl opuLManbLHOro onyb6MKoOBaHMS Takoro CoobLueHus.

Cnucok obwux cobbiTun, npmBoaawmMx K obecueHeHuto, yKasaH B
MpunnoxeHun 6.
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Mpunoxxexnue 25
HekBanudpuuympoBaHHble (PpMHAHCOBbIE
MHCTPYMEHTbI, BKJIlOYaeMble B COCTaB
AKTMBOB NaeBoro MHBECTULIMOHHOIO
¢doHaa B cBA3M C peann3aumen npas,
3aKpenJieHHbIX COCTaBJ/IAIOLWNUMHN
MHBECTULIMOHHbIN (POHA LEHHbIMU
6ymaramm

Buabl akTuBOoB

HekBanuduumMpoBaHHbleE MHOCTPaHHble @GUHAHCOBbIE WHCTPYMEHTHI
(HN®W), BKIOUYaeMble B COCTaB aKTUBOB MHBECTULIMOHHOrO doHaa B
CBSI3W C peanuMsaumeirn npaB, 3aKpPenseHHbIX COCTaBASOWMMU
WHBECTUUMOHHbIA (OHA UEHHbIMKM 6yMaramMuM WAW MNpPeayCMOTPEHHbIX
COCTaBALWNMN MHBECTULMOHHbIW hOHA NPOU3BOAHBIMU (DUHAHCOBbLIMU
WHCTpyMeHTaMn (aanee - MHBECTULMOHHbIE NpaBa).

Kpnrepun
Npu3HaHNsA

HU®W, cBsA3aHHbie C BbIGOPOM (opMbl BbiNNaTbl ANBMAEHAOB C AaThl
3auncneHns HUNOW Ha cyeTt, npegHa3HauyeHHbIn ans yyeta HNOW:

- TMNpU3HaKTCH, W yuuTbiBaloTca B dopme npaB TpeboBaHus,
noaTeepxgaemblx HWOW, K sMUTEHTY NO BbiNjJaTe AMBUAEHAOB B
cocTaBe AebuUTOpPCKOMN 3a40XKEHHOCTU, B cnydae, ecnm Takon HNOU He
MOXET OTUYXAATbCHA OTAENbHO;

- NPU3HAIOTCA B Ka4yeCTBE CaMOCTOSATENbHbIX aKTUBOB, BK/OUYAEeMbIX B
coctaB umywecrtea NN® B cBS3M C peannsaunen MHBECTULMOHHBIX Npas,
ecnn Takon HUOWN MoxeT OTUyXAaTbCA OTAENbHO, Kak (PMHaHCOBbIN
aKTUB.

HN®W, cBsi3aHHbIE C peanu3aumen MHBECTULMOHHbBIX NpaB Ha yyacTme B
pasMelleHnn, pacnpenesieHMn, KOHBepTaumMu LUeHHblXx 6ymar, B
Haubonee paHHIOO U3 AaT:
e 3KC-AMBUAEHAHas AaTa unu gaTta/ BpeMs pacnpeaeneHus
HUDU;
e parta 3auncnenmss HUOW Ha cyeT, npegHa3sHayeHHbI Ans y4yeTa
HUDU,

- npu3HawTCa, M yuuTbiBaloTcs B ¢dopMme npaB TpeboBaHus,
noaTeepxaaembix HUOU, Kk amnTeHTy B cnydae, ecnun Takon HUDOWU He
MOXET OTUYYXAATbCHA OTAENbHO;

- NPU3HAKOTCA KayecTBe CaMOCTOSATENIbHbIX AaKTUBOB, BK/IOYAEMbIX B
coctaB umywectsa MNU®, ecnn Takor HUDU MoOXeT oOTUyxXAATbCA
OTAENIbHO, KaK (PMHAHCOBbLIN aKTUB

Kputepun
npexkpawjeHus
Npu3HaHNsA

HN®W, cBa3aHHblie ¢ BbI6GOPOM (popMbl BbiNAaTbl AMBMAEHAOB (B Cliyyae
MX MNPU3HaAHWS OTAENbHbIM AKTMBOM), a TakXe npaBa TpeboBaHus,
noateepxaaembie HUOW, npekpawatoT npn3HaBaTbCsa C OAHOW U3 AaT:

e [aTbl 3a4YMC/IEHMSA LEeHHbIX 6yMar, AeHeXHbIX CPeACTB UM UHbIX
aKTMBOB, NPaBO Ha MoJsly4eHne KoTopbix npepocrasnser HADHU,
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T.e. UCNOJTHEHUSA BCEX Npas, KoTopble npeaoctasnsetr HAOU u
peanunsaumio KoTopbix Bbibpan MNO;

e aaTbl cnncaHna HUOWM co cueTta, npeaHa3HAYEeHHOro Ans ydeta
HNOW.

Kpunrtepun n cpokm
KBanngpunkaynm
Aebntopckoi
3a40/DKEHHOCTH
Kak
onepaumnoHHOH

MpaBa TpeboBaHusa (Aebutopckas 3a401KEHHOCTb), NMPeAoCTaBSEMbIE
HNO®W, B oTCcyTCcTBME NpuM3HaAKoOB obecueHeHus KBanuduuupyloTcs B
KayecTBe onepaumoHHONW AebUTOPCKOM 3adO0/IKEHHOCTM B TeyeHue
BCEro CpoKa, YCTaHOB/IEHHOrO0 3MUTEHTOM AN MOMYYEHUS AONEBbIX
aKTUBOB U/NNN AEHEXHbIX CPeACTB, €C/IN TaKOM CPOK He npeBbiwaeT 25
paboumx pAHen. Ecnm ycTaHOBNEHHbLIA CpPOK ANs BbiNJaTbl AoXoAa
npesblwaeT 25 pabounx agHen, 1o npasa TpeboBaHusa (aebuTtopckas
3a40/DKEHHOCTb) MoryT 6bITb  KBanuMduuMpoBaHbl B  KayecTee
onepaunoHHoMn nebutopckon 3aZ10J/1KEHHOCTM TOJNIbKO no
MOTUBMPOBAHHOMY CYXXAEHWUIO YNpaBAsOLWEA KOMNAHUU.

CnpaBsepginBas
CTOMMOCTb

1.CnpaBegnmBass CTOMMOCTb MpaB  TpeboBaHun  (aebutopckoin
3a40/DKEeHHOCTM), noagTeepxagaemon HUOWU, cBssaHHbIM C BbI6OpOM
dopMbl BbIMaaThl OVBNAEHAOB, KOTOpble He Npu3HatoTCcs
CaMoOCTOSATENbHbIM  (PUHAHCOBbLIM  MHCTPYMEHTOM, oOnpeaensercs B
3aBMCUMOCTM OT TOro, Kakow Bblbop caenaH YK A.Y. MNO® B 4yactu
¢dopMbI BbINAaTbl AMBUAEHAOB.

1.1.Ecnn npasa u3z HAOU gnsa NMNO® (c yyeToMm npounsseaeHHOro soibopa)
npeanosiaratoT MNOAy4YeHWe [eHexXHbIX CpeacTs, TO crnpaBeanveas
CTOMMOCTb Takmx npaB B Buae AebUTOPCKON 3a40KEHHOCTH,
onpeaensieTca ncxoas U3 pasmepa AMBMAEHAA, MPUXOASALWLErocs Ha OAHY
LeHHY 6yMmary, n Konmyectsa OCHOBHbIX LleHHbIX ByMar, yYTeHHbIX Ha
cyete pgeno MU® Ha 3KC-AMBMAEHAHYK AaTy, C y4eTOM MAaHOBOro
ABWXKEHUSA UeHHbIX 6ymar no gaTtbl dukcaumm peectpa Bnajenbles
BKJIIOUNTENbHO.

1.2.Ecin npaBa u3 HUNOU (c ydyeToM npousBeaeHHOro Bbibopa)
npeanonaratoT NosyvyeHue LeHHbIX 6bymar, To cnpaseannBas CTOMMOCTb
Takux npaB B Buae AeOUTOPCKON 3a[0/KEHHOCTU, onpeaensercs
Ncxoas U3 cnpaseaniMBoOM CTOMMOCTM LleHHbIX ByMar, npaBa Ha KOTopble
npegoctasnsger HNOW, onpepensemon B COOTBETCTBUM C MOAENSAMM
OLLEHKW, YCTaHOBMEHHbIMM AN Takux 6ymar HacTtosAwuMmn lMpasunamu
CYA.

1.3.B cnyuae kBanudukaumm npas TpeboBaHus nz HAOWN B kayvecTtBe
onepaunoHHOMN aebutopckon 3a40/1KEHHOCTH, cnpaBeanveas
CTOMMOCTb  TaKux npas TpeboBaHus oLeHnBaeTCcH cymme
3a40/DKEHHOCTWN, OnpeaeneHHOM B MopsiAKe, YKa3aHHOM Bbllle, B
TeyeHne MNpPUMEHUMOro Cpoka ANs KBanndukauum 3a[0/KEHHOCTU B
KayecTBe ornepaumoHHOMN.

1.4.NMo wncTeyeHMM cpoka KBanudukaumm npaB TpeboBaHUM
(nebutopckor 3agosmkeHHocTM) no HUOWU, cBsizaHHbIM C BblbOpoOM
¢dopmbl BbinNAaTbl ANBULAEHAOB, B Ka4YeCcTBe onepaumoHHon aebutopckomn
3a40/KEHHOCTH WIN B CNy4Yae BO3HMKHOBEHMS WHbIX COObITMNA,
npueoasiwmnx Kk obecueHeHuto, cnpaBeanmMBas CTOMMOCTb onpeaensercs
B COOTBETCTBUM C [punoxeHunem 6.

2. CnpaBepgnmeas ctouMoctb HWO®OW, npu3HaHHbIX B KadecTBe
CaMoCTOSATENbHbIX (PUHAHCOBbIX AaKTUBOB OMNpeAenseTcs B CneaylLleM
nopsake.
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2.1.Echm  HUO®WN ponyweHbl K OpraHM3oBaHHbIM  TopraMm, TO

cnpaseasinBas CTOMMOCTb ONpeaenseTcs rno aHanaorum u B COOTBETCTBUU

C MOoAensMuM OUEHKW CcrnpaBensinBon CTOMMOCTM LeHHbIX 6ymar,

YCTaHOB/EHHbIX HacTtoswumn Mpasmnamm CHA Ha nepsBoM ypoBHe. B

cllyyae OTCYTCTBUS MCXOAHbIX AAaHHbLIX NEPBOro YpOBHSA, CripasBeannBas

CTOMMOCTb onpefensieTcsa B nopsiake, ycraHoBneHHOM ans HUOWU, He

[OMNYLWEHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HNOWU He ponyuweHbl K OpraHW30BaHHbIM Topram (Mam

OTCYTCTBYEeT LEeHa NepBOro YypoBHA), TO crnpaBeanvMeas CTOUMMOCTb

onpeaenseTcs O4HUM U yKa3aHHbIX CnocoboB:

e B cnyuae, ecnu HUOWU npenoctasnseT npaBo yyacTms B
pa3MelleHnn, pacnpeaeseHnmn, KoHBepTaumu LeHHbix bymar, To
cnpaseanmeas ctTommocTb HA®W, npusHaHHbIX B KayecTBe
CaMOCTOsATENbHbIX GUHAHCOBbLIX aKTUBOB, OnpeaensaeTcs no

dopmyne:
FV = max[FVg, — L; 0]

loe:

FVgy — cnpaBeanveass CTOMMOCTb BCeX BWAOB aKTUBOB,
nognexawmux BKWOYEHUIO B CcocTtaB wuMmywectea [INO B
cooTtBeTcTBMM Cc HUNOW, onpegeneHHas B COOTBETCTBUM C
HacTtosiwmmm [MpaBmnamm CHYHA (gns ueHHbIX 6ymar [onyctmMmo
npuMeHeHne MoAenn OLEHKW CTOMMOCTM ObyMmar, Ans KOTOPbIX

MMeeTCs aHasIoMMYHbIA akTuB*);

*Ecau mHGOpMaumo o0 KOIOUUMEHTE KOHBEpTaLuy HEBO3MOXHO U3B/eYb U3
coobLjeHnsi O KOpropaTMBHOM AEHCTBMM  BbILIECTOSLUEro Aerno3uTapus, TO
HeobxoauMble CBeAeHUs O KO3(@duUMEHTe KOHBepTauuu [A7s OrpeseseHus
cTOUMMOCTY aKkTnBa peAoCcTaBsIOTCS Ynpasnstowei KoMnaHuit B
Crieynann3npoBaHHbIN AENO3NTapU.

L — cymMMa obsasatenbcts (HanpuMmep, LUeEHa, Mo KOTOpowm
pa3MellaeTcss AOMOJIHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMWUCKU W
T.4.) NN CTOMMOCTb MHOr0 BO3MELLEHUS, NMPUHUMAEMOro B cuyeT
onnaTtbl UeHHbIX 6yMar HOBOro BbiNycka (AOMOSHUTENBHOMO
BbiMyCKa) WIN WUCMOJSIHEHMS 06a3aTenbCTB MNpPU  KOHBEpPTauuu
LEeHHbIX bymar.

e B cnyuae, eciu HUOWN nopoxpaetr TBepaoe AOroBOpHoOE
obsazatenbctBo (6e3ycnoBHoe 06513aTeNnbCTBO) CBA3aHHOE C
pasMelleHneM, pacrnpegeneHmeMm WM KoHBepTaumen  LEeHHbIX
bymar, To BenMUMHa CrnpaBeanMBOM CTOMMOCTM onpeensieTcs no

dopmyne:
FV = FVpg = FVyexue

loe:

FVuexys — CMpaBeannBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KoTopbiM 6bin1 BbigaH HUOWU, ¢ yyeToM MHOro AOMNOAHUTENLHOrO
BO3MELLEeHNs Npu YCI0BUWU, €CIN OHO NpeayCMOTPEHO TBEpAbIM
[OroBOpHbIM 0653aTeNnbCTBOM (6€3ycnoBHbIM 0693aTeNbCTBOM).

B ToM cnyyae, ecnn nonyvyeHa oOTpuuaTenbHas BenUYMHA
cnpaseanmeon ctommoctn (FV), To ctomMmocTtb HU®WU, cBsizaHHbIX C
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peanun3aumein MHBECTULMOHHbIX MNpaB Ha y4vacTue B pa3MeLLleHun,
pacnpeaeneHnum, KoOHBepTaummn LeHHbIX 6ymar, npu3HaeTcs paBHOM
HY/l0, @ BENMYMHA OTpMUaTeIbHOW OLEHKM OTpaXaeTcs B COCTaBe
KpPeanTOPCKOM 3a40/KEHHOCTU, Kak o06s3aTenbctBo ns HAOU.

e Cnpaseanuas ctoumoctb HN®W, cBsizaHHbIX C BbIGOPOM OpMbI
BbINJiaTbl AMBUAEHAOB, ONpPeaeNAeTCcsa B COOTBETCTBUM C MOPSALKOM,
YCTaHOBMEHHbIM B NyHKTax 1.1 — 1.4 HacToguwero lNpunoxeHus.

B ToM cny4yae ecnn ycnoBusi KOPMopaTMBHOMO COBbITUS He MO3BONAKT
NPUMEHUTb U3MI0XXEHHbIE METOAbl OUuEeHKN NMBO NO COCTOAHWUIO Ha AaTy
OLEHKWN OTCYTCTBYIOT AOCTYMHblE NCXOAHbIE AaHHble, HeobXxoanMble Ang
onpeaeneHuss crnpasegnueson cromMmoctm HUOWU, TO wmcnonbsyertcs
CTOMMOCTb, onpeaeneHHas OLEeHLMKOM MO COCTOSIHMIO Ha AaTy He paHee
6 (WecTtb) Mecaues go gatel onpegenenns CHA.

Mcnonb3oBaHMe  crnpaBea/siMBOM  CTOMMOCTM, ONpeaeneHHoW  Ha
OCHOBaHMK  OTYeTa  OUeHWMKa, OrpaHMYMBaETCS  YCNOBUSIMU,
NMPUMEHSIEMbIMM B Cllydae BO3HMKHOBEHMS COObITUI, Beaywux K
obecueHeHM0 aKTUBa B COOTBETCTBMM C [IpunoxeHuem 6.

3. CnpaBeanueBas CTOMMOCTb npaB TpeboBaHua u3 HUODUY,
CBfiI3aHHbIX C peanusaumen WMHBECTULMOHHbIX MpaB Ha y4yacTue B
pa3MelleHnmn, pacnpeaeneHnm, KOHBepTaumm LeHHbix 6ymar, n Kkotopble
HEe npuU3HaKlTCA CaMOCTOSATENbHbIM  (PUHAHCOBbLIM  WUHCTPYMEHTOM,
onpeaenseTcsas B COOTBETCTBUM C NMOPSAKOM OLEHKM YyCTAaHOBMEHHbIM B
MyHKTe 2.2. HacTosawero npunoxeHusa anga HAOU, npeaycmatpmsatowmx
aHanornyHble npasa, C y4eTOM 0CO6EHHOCTEeN YyCTaHOBNEHHbIX HUXE.
CnpaBeanueas CTOMMOCTb npaB TpeboBaHua u3z HUOW, cBA3aHHbIX C
peanusaumMen WMHBECTUUMOHHBIX MpaB Ha y4yacTMe B pa3sMeLleHun,
pacnpeaeneHnu, KOHBepTauuu LUeHHbIX 6yMar, onpeaeneHHas no
dopMynaMm, yCTaHOBMEHHbIM B MYHKTE 2.2 HacCToALWeEro MNpuoXeHus,
oTpa)aeTcsa B KadecTBe nAebMTOpPCKOM 3a40/KEHHOCTM KakK MpaBo
TpeboBaHna wn3 HUOWU. B cnyyae ecnm nonydyeHHas BenYMHA
cnpaBeasinBol ctommMocTn npaB TpeboBaHus ns HUOU (FV) asnsaetcs
OTpuLUATEeNbHOM, TO crnpaBeanMBas CTOMMOCTb OTpPaXaeTcs B COCTaBe
KPeANTOPCKOM 3a40/IKEHHOCTU, Kak o0bs3aTenbcTso u3s HAOU.

4. He3aBNUCUMMO OT MNOJSIOXEHMM (MEeToA0B OLEHKM), YCTaHOB/IEHHbIX B
NyHKTax 2.2 - 3 HacTOsLLEro NpuioXeHns B TOM Cny4ae, ecin Ha gaTy
MPU3HaAHUA aKTMBa M Ha nocneaywwme p[atbl OLEHKM OTCYTCTBYET
[OCTynHas nHdopmauusg, [ocTaTo4Has ans onpeaeneHus
cnpaBeasiMBoM  CTOMMOCTM  MNPU3HaHHbIX aKkTMBOB, TO A0 Aatbl
BO3HMKHOBEHUSI  COOTBETCTBYHOLWEN  MHPOpMaumnm  cnpaBeanmeas
CTOMMOCTb MPU3HAHHbLIX aKTUBOB MNPU3HAeTCss PaBHOM HYMO UCXOAS U3
TOro, 4YTO crnpaBegsinBas CTOMMOCTb (L€eHa) OCHOBHOW LeHHOoM bymaru
yXXe BK/oYaeT B cebs AonyweHus YYaCTHMKOB pblHKa O CTOMMOCTU
npegocraesnsaemMblx npas u3 HUOWU, koTopble  MCNONB3YOTCS
y4YyacCTHMKaAMM pbiHKA MNpW YCTAaHOBAEHUWU LieHbl Ha OCHOBHOM akTuB. C
Hanbonee paHHeln paThbl, C KOTOpon MHMOpMauus, AocTaTouyHas Ans
onpeaeneHus cnpaBeasiMBoM CTOMMOCTU MPU3HAHHbLIX aKTUBOB, CTana
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HabnogaeMmon cnpasensMBas CTOMMOCTb onpegensercs B obwem
nopsiake yCTaHOBJIEHHOM B HACTOSILLEM MPUNOXEHUN.

3a0/KEHHOCTb cUnTaeTcs AedOnTHOM:

e eC/IN [OEeHEeXHble CpeacTBa He MOCTYNMWIM Ha CYeT, OTKpbITbll
ynpasnswwen komnavum A.Y. NMA® - ¢ gaTbl, cnegylLlen 3a gaTton,
YCTQHOB/IEHHOM AN OKOHYaHWsi  KOPMNopaTMBHOIMO  AENCTBUSA
3MUTEHTA;

e B C/lyyae oduumanbHoOro onybamkosaHms coobueHns o 6aHKpoTCTBE
B OTHOLWEHUM 3MUTeHTa (nua, 06593aHHOro No UeHHolr bymare) - ¢
AaTtbl odmnumansHoro onybamMKoBaHMsa Takoro coobuieHums.

Cnucok o06wux cobbiTun, npmBoadwMx K obecueHeHuto, yKasaH B

MpunnoxeHun 6.

B TomM cnyuae, ecnu peanusauns MHBECTULMOHHbIX NpaB HEBO3MOXHa B
cBaA3n c gencreBusaMu  (6e3peicTtBMeM) WMHOCTPaHHbIX Aeno3uTapHOo-
KIIMPUHIOBbIX KOMNaHuin (B T.4. Euroclear n Clearstream) n xpaHeHune
WHOCTPaHHbIX  LeHHbIX 6yMar, no KOTopbiIM BblgaH HUOWN,
ocyLwiecTsnseTcs Ha CcYéTe HOMWHaNbHOIO AepXaHus
crneymann3MpoBaHHOro gernosmtapus, otkpboitoro B HKO AO HP, n no
KOTOpbIM BbINaTa He MoXeT ObiTb npousBeaeHa B pybnax B
COOTBETCTBUM C AENCTBYKOLMM 3akoHoaaTenbCTBOM PO (ycnosue o
BbiNnlaTe npuMeHdeTca B ToM, ciydyae ecnu HUOWU npenycMmaTpuBalroT
BbINNATy [AEHEeXHbIX CpeAcTB WaM npaso Bbibopa @OpMbl BbiNAaThl
AVBUAEHAOB), TO C AaTbl NpU3HaHUA cnpasensmnsasl ctToMmoctb HAOU
(npaB TpeboBaHuii M3 HUDU) mMoxeT 6biITb NPU3HAHA PABHOWM HYIO Ha
OCHOBAHMN MOTUBMPOBAHHOIO CYXAEHWUS YNpaBsiowen KOMNaHUN.
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