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TEPMWHbI U ONPEAENIEHNA, NCIMNOJIb3YEMbIE B MPABUJIAX ONPEAEJIEHNA
CTOMMOCTUMN YNCTbIX AKTUBOB

MA® - naeBOW WMHBECTUUMOHHBLIN (DOHA, YKA3aHHbIA B HaCTOAWMX MpaBwuiax onpeneneHus
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMNnaHumsa - opraH1saums, co3gaHHasi B COOTBETCTBMW C 3aKOHOAATENIbCTBOM
Poccuiickon Oepepaumn M uMewWwas JAUMLUEH3UKD HA OCywecTBAeHne AesTeNbHOCTU o
yNpaBfAeHNIO WHBECTUUMOHHbIMM  (POHAAMM, NaeBbIMU MHBECTUUMOHHbLIMM  doHAaMU W
HEeroCcyaapCTBEHHbIMU MNEHCUOHHbIMKM  dOoHAAMU. YNpaBnswowWasas KOMMNaHUSA AeNcTByeT Ha
OCHOBaHWW NMpasui AOBEPUTENbHOro ynpasneHus NMNUO.

MHBECTULIMOHHbIN Nan — MMeHHasa ueHHas 6yMara, yaocTtoBepsitowas 40N Bfajesnbua nas
B npaBe COBCTBEHHOCTM Ha WuMyLlecTBO, cocTasnsawwee T[N®, npaso TpeboBaTb OT
ynpasnsiolWen KOMMNaHMM Haanexauwero poseputenbHoro ynpasneHus [MUA®, npaBo Ha
Nnosly4yeHme AeHeXHON KOMMeHcauumn npm npekpaweHmn 4orosopa 40BEPUTENIbHOMO ynpaBieHns
MN® co BceMn Bnagenbuamm MHBECTULMOHHbIX nNaeB 3Toro NMNO® (npekpaweHunn MAOD).
Mpasuna poBepmutTenbHONro yripaB/sieHUs NaeBbiM UHBECTULMOHHbIM cboHaoM (MpaBuna
oy TMNMU®d) - ycnoBuss Jorosopa pgoseputenbHoro ynpasneHus [MN®, onpepensemsblie
Ynpasnsiowen KoMnaHuem B CTaHAaApTHbIX (opMax, COOTBETCTBYOLWME TUMOBbLIM MNpaBuaam
poseputenbHoro ynpasneHuna MUNO®, yteepxaeHHbIM baHkom Poccuu. lMpasuna AY MAD, u
U3MEHEHNS N AOMNOJSIHEHMA B HUX Noanexart perncrpaumn baHkom Poccumn.

CronMocTb u4ucTbix aktuBoB (CYA) - BenuumHa, onpegensemMas B COOTBETCTBUM C
3aKoHoAaTeNnbCTBOM Poccuinckon depepaumn, Kak pasHuua Mexay CTOMMOCTbio aktusos MU
(nanee - aKkTMBbI) N BENMYMHON 0693aTeNbCTB, NOANEXALWMX UCNOSTHEHUIO 3a CYET YKa3aHHbIX

aKTUBOB (AJanee — obg3aTenbCcTBa), HAa MOMeHT onpeaenenna CHA MNO.

Mpasuna onpepeneHnsa CYA - HacToSIWMN NOKANbHbLIA aKT ynpasnswwen kKomnanmu MNO,
yCTaHaBAMBAKLWMUA NOPAAOK W Cpoku onpegeneHna CHA, B TOM 4ucne nopsgok pacyeTta
cpeagHerogoson CYA TIN®, onpeneneHns pacyeTHONM CTOMMOCTU WMHBECTULUMOHHbLIX naes MNO,
nopaAoK onpeaeneHns CTOMMOCTM UMYLLECTBa, NepeaaHHoro B onsiaty MHBECTULMOHHbIX Maes.
CnpaBeanuBass CTOMMOCTb MMyLWleCTBa, NepefaHHOro B OnjaTy WHBECTUUMOHHbLIX MNaes,
onpepenseTrca C y4eToM aJirOpUMTMOB OUEHKMW, MNpPeAyCMOTPEeHHbIX B Hactoawmx [lpasunax

onpeaneneHus CHA.

CpenHeronoBas CHA NMU® (vnum CrCYA) - cpegHeronosas CTOMMOCTb YNCTbIX akTuBoB MNO,

KOTopasi onpeaensieTcs Ha tobon AeHb B nopsiake, YCTaHOBMEHHOM HacToswmmn MpaBunamu
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onpeaneneHus CHA.

MC®O - mexayHapoaHble cTaHAapTbl UHAHCOBOM OT4YeTHOCTM. OnpeaeneHne cnpaseanvBomn
CTOMMOCTM aKTMBOB W BeNMYMHbI 0653aTenibCTB  MNPOU3BOAUTCA B  COOTBETCTBUM C
MexayHapoaHbIM cTaHgapToM ¢duHaHcoBon oTtdyeTHocTn (IFRS) 13 "OueHka cnpaBenvBom
CTOMMOCTU", BBEAEHHbIM B AelcTBMe Ha Tepputopum Poccuiickon depepaunm npukKasom
MuHuctepctesa duHaHcoB Poccuiickon ®depepaumm ot 28 aekabpsa 2015 roga N2 217H «O
BBeAeHMM MexayHapoAHbIX  CTaHA4apToB  (PWHAHCOBOM  OTYETHOCTM U Pa3bACHEHUMN
MexxayHapoaHbIX CTaHAAPTOB (PUHAHCOBOM OTYETHOCTU B AENCTBME HA TeppuTopumn Poccminckom
depepaunn 1 0 MPU3HAHUM YTPATUBLUMMWN CUJTY HEKOTOPbIX NPMKa30B (OTAENbHbIX MOSIOXEHUM
npukasoB) MuHucTepctea pmHaHcoB Poccuinckonm degepaunmn» ¢ ydetom TpeboBaHUN YKaszaHUs
LleHTpanbHoro baHka Poccuinckon ®epepauun ot 25 asrycrta 2015 roga N? 3758-Y, Bkntouyas
nHble MCOO, NnpuMeHsieMble B COOTBETCTBMWN C AENCTBYHOLIMM 3aKOHOAATEbCTBOM B OTHOLLEHUHN

naeBblX MHBECTULIMOHHbIX CbOHLI,OB.

CnpaBsegnmBasi CTOMMOCTb - 3TO LleHa, KoTopas 6bina 6bl nosyyeHa npu Npoaaxe akTmea nnm
ynnadyeHa npu nepegayde obsizatenbCcrea B xoae 06bI4HOM cAeKM HAa OCHOBHOM (Mnu Hanbonee
BbIFOAHOM) pbIHKE Ha AATy OLEHKW B TEKYLMX PbIHOYHbLIX YCNOBUAX (TO eCTb LEeHa BbiXoaa),
HE3aBMCMMO OT TOro, SBASETCA M Takas UeHa HenocpeaCTBeHHO Habnwgaemon wunm

paCCyYUTbIBAETCA C NCNOJIb30OBAHMEM APYroro MeToda OUEHKMN.

Habnropaemas v gocrynHas 6upikeBasi niowanka — TOproeas njowaaka poOCCUNCKON U
(nnn) wmnHocTpaHHoM 6upxu, 3akpenneHHas B [lpaBunax onpegeneHna CYA K KoTopon y
YnpaBnstowen KoOMnaHmm ecTb AOCTYN, KaKk HanpsIMyto, Tak U yepe3 (pUHAHCOBbIX NOCPEeaAHNKOB,
M Ha KOTOpPOW ynpaBnswowas KOMMNAaHUA WMeeT BO3MOXHOCTb pacrnopsXaTbCs aKTUBOM

(akTnBamMmn). YkasaHHble GUpxeBble NIOLWaAKN NpuBeaeHbl B MNpunoxeHun 4.

AKTUBHbIA PbIHOK - PblHOK, Ha KOTOPOM oOMepauMm C aKTMBOM MWW 0653aTeNbCTBOM
NPOBOASTCA C AOCTAaTOYHOM 4YacTOTOM M B AOCTAaTOYHOM 06beMe, MO3BOJSOLWEM MoNay4vaTb

NHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HAa MNOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 ymcna aKTI/IBHbIX) C HaumbonbwuM aAns COOTBETCTBYHOLUEIO

aKTuBa unn obszatenbcTBa 06 bEMOM TOProB U YPOBHEM aKTUBHOCTW.

erﬂMTHblﬁ PUCK — PUCK BO3HUKHOBEHUA NOTEPDb (Y6bITKOB) BCneacrBmne HEUCNOJTHEHUA

KOHTPAreHTom obsa3aTenbCTB No AOoroeopy, BK/4Yad Heons1aty KOHTpaAreHToMm OCHOBHOIO AO0J1ra



/N NPOLIEHTOB, NMPUUYUTAIOLINXCS B YCTAHOBJIEHHbIAN AOrOBOPOM CPOK, a TaKXe B pe3ysbTaTte

N3MEHEHUS OLEHKM KPeAUTOCNOCO6HOCTM (KPEeANTHOIO pUCKa) KOHTpareHTa (3MUTEHTa).

KpeauTHbIW PEUTUHI — MHEeHWE HEe3aBUCUMOro PEWTMHIOBOro areHTCTBa O CMOCOB6HOCTM
PEeNTUHIYEeMOro nuua WCNOAHATb MNpUHATbIE Ha ceba duHaHcoBble obsazatenbctBa (0 ero
KpeanTocnocobHOCTM, (PMHAHCOBOM HaAEXHOCTU, (PMHAHCOBOW YCTOMUYMBOCTM), BblPa>XeHHbIM C

NCNOb30BaHMEM PENTUHIOBOW KaTeropmm no onpeaeneHHom penTUHroBomn LwKane.

YpOBHU UEH npu onpeaeneHun cnpaBensiMBond CTOMMOCTU OMNpeaensitoTCd B COOTBETCTBUM C
MexayHapoaHbIM cTaHgapToM duHaHcoBon oTdeTHocTu (IFRS) 13 «OueHka cnpaseannesou
ctoumoctn» (panee - MCOO 13), BBeAeHHbIM B AeNCTBME HaA Tepputopun Poccuimnckomn
depepaunmn npmkasoM MmHmncrtepcTea puHaHcoB Poccuiickon ®egepaummn ot 28.12.2015 N 217H
"O BBeaeHMM MexayHapoAdHbIX cTaHAapToB @GMHAHCOBOWM OTYETHOCTM WM PasbsAcCHeHUn
MexayHapoaHbIX CTaHAApPTOB (PUHAHCOBOM OTHETHOCTU B AENCTBME Ha TeppuTopumn Poccminckom
depepaunn 1 0 MPU3HAHUM YTPATUBLUMMW CUJTY HEKOTOPbIX MPMKA30B (OTAENbHbIX MOAOXEHWUM

npukasoB) MuHucTepcTBa puHaHcoB Poccumnckon degepaumn.

McxonHble aaHHble YpoBHA 1 - LEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE) @KTUBHbIX
PbIHKOB B OTHOLIEHUWN MAEHTUYHBIX aKTUBOB MM 06583aTENLCTB, K KOTOPbIM OpraHmM3aums MMeeT

JIOCTYN Ha AaTy OLEHKMU.

UcxopHble aaHHble YPOBHSA 2 - UCXOAHbIE AAaHHbIE, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbIX
K YpoBHO 1, KOTOpble aABASOTCA HabnwogaeMbiMU, MAPAMO WMAN KOCBEHHO, B OTHOLUEHWUU

onpeaeneHHoro aktmea uUin obsazaTenbcTBa.

NcxopHble pAaHHble YPOBHSA 3 - HeHabnwaaemble UCXOAHblE AaHHble B OTHOLUEHMU

onpeaeneHHoro aktmea uUin obsazaTenbcTBa.

OnepauymoHHas pebutopckas 3aA0/DKEHHOCTb -  aebutopckass  3a40/KEeHHOCTb
KOHTpareHTa, BO3HMKawWas B X0o4e HOPMasbHOro onepauMoHHOro uukna, Kotopas 6yaer
noraweHa B Te4YyeHMe CPOKOB, YCTAaHOBMIEHHbIX B Hactoawwux [lMpasBunax onpeaeneHus CYA.
[JlonyCTuMble  CPOKM  MNPOCPOYKWU, YCTAHOBJIEHHble ANs  onepauuMoHHOW  AebuTopckon
3a[40/DKEHHOCTU, He [AO/DKHbl NpUBOAUTL K MNPU3HaHUIO 6e3HafexXHoOM K  MosyvYeHuto
3a00/KEHHOCTU, a Takxe K obecueHeHuo 3aA0/IKEHHOCTU. Takaa 3a40/1KeHHOCTb byaer
peann3oBaHa ynpaBAsloWeENn KOMMNaHMen B NOAHOM obbeMe B CpPOKW, yKadbiBarowmecs B
HOPMasbHYI PbIHOYHYI (MM BHYTPEHHIOK) NPaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM BUAOM

AebUTOpCKON 3a40/1KEHHOCTU. YCTAHOB/IEHHbIE CPOKM MPOCPOYKM N UCMOSTHEHUS 0653aTeNbCTB
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He AO0/IKHbl MPEBbIWATb PEKOMEHAYEMbIX CPOKOB B HacToawmx MpaBunax onpeaeneHuns CHA,

€C/In MHOE He MOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKOMN YNpaBisiowen KOMNaHuu.

9kcnepTtHoe (MOTMBMpPOBaAHHOE) cCy)XXaeHue - 3T0 [AOKYMeHTanbHO O0dopMaeHHoe
npodeccMoHanbHoe CyXAeHMe YnpaBnsaoLwen KoMnaHnm, cogepxawee o60CHOBaHHble pacyeThl
n BbiBOAbl 06 oLEeHKe cnpaBeasIMBOM CTOMMOCTU aKTUMBOB, O BeNIMYMHAX, WMCMNOSb3yeMblX B
pacyeTe crnpaBeAsIMBOAN CTOMMOCTU, O BbISIBNIEHHbIX OCHOBaHMSAX Mpu3HaHMSA/NpeKkpaleHns
NPpU3HaHMA akTMBOB/0653aTeNlbCTB, O BbISAB/IEHHbLIX MPU3HAKaX BO3HUKHOBEHUSA KpeaUTHbIX
PUCKOB U MpoYnx 06CTOATENBbCTBAX, KOTOPbIE BAMSIOT Ha OLEHKY CripaBeA/IMBOM CTOMMOCTU B
cootBeTCcTBUM C MCOO 13. TIpMMeHeHMe TaKoro CyXAeHus [OonycTMMO B ciy4asx,
yCTaHOBJIEHHbIX HAcTosWwWKWMK Mpasunamm onpeaenenms CHA, a Tak e B UHbIX UCKITKUYUTENbHbIX
cnydaax, Korga TeKkywue MeToabl onpefeneHns CcrnpaBeasIMBON CTOMMOCTM aKTMBa
(06a3aTenbCTBa) C YY4ETOM HEeCTaHAAPTHbIX BHELWHUX 06CTOATENbCTB MPUBOASAT K UCKAXEHUIO
cnpaBeasiMBoOM CTOMMOCTM, @ TMpPUMEHEeHMe MOTUBMPOBAHHOIO CcyXaeHuns obecneumBaeTt
HadeXXHoe onpeaeneHne crnpaBensinBon CTomMoctn cootseTctBmn ¢ MCOO 13 u TpeboBaHmAM
3aKoHogaTenbcTBa Poccuimnckon depepaumn.

Llenoyka xpaHeHU A LieHHbIX 6ymar - 3TO NoCNnenoBaTesibHOCTb AEMNO3UTAPUEB,
MCNOJIb3yeEMbIX A4 YHETa UEHHbIX 6YMaF Ha cyeTax Aeno.

OBLME NOJTOXXEHUSA

Hactoswmue MpaBuna onpepeneHus CHA OTKpbITOro naesoro
WHBECTULMOHHOIO (OHAa PbIHOYHbIX (UHAHCOBbLIX MHCTPYMEHTOB <«/loBepuTenbHas - (OHA
BantoTHble HakonneHusa» (panee - [M®) noa ynpasneHneMm AkKumoHepHoro obuwectBa YK
«[loBeputenbHaa» (Janee - Ynpasnsdwwas KomMnaHusa) paspaboTaHbl B COOTBETCTBUMU C
®epepanbHbiM 3akOHOM "O6 MHBECTUUMOHHbLIX oHaax" N2 156-®3 ot 29 Hoa6psa 2001 roaa
(nanee - ®epepanbHbll 3aKOH "O6 MHBECTUUMOHHBLIX oHAax"), B COOTBETCTBUM C YKasaHUEM
LleHnTpanbHoro baHka Poccuickon ®epepaumn ot 25 asrycta 2015 roga N° 3758-Y (panee -

YkazaHune N2 3758-Y), n NnpuHATbIMM B COOTBETCTBMN C HUMU HOPMATUBHbLIMW aKTaMM.
HacTtoswwue Mpasuna onpeaeneHns CHA npumenstoTcsa ¢ 20 okTsabps 2025.

N3mMeHeHns n gonosiHeHus B Hacrtoswme lNpaBuna onpegenenHns CHA MoryT 6biTb BHECEHbI B

cnydadX, YCTaHOBJIEHHbIX HOPMATUMBHbLIMU MpPaBOBbIMU aKTaMW. B Cnlyyae HeobXxoanmMocCTun
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BHECEHUSA WU3MEeHeHW n pononHeHun B [NpaBuna onpegeneHmsa CYHA K HUMM nNpwuiaraeTcs
NOACHEHWE NMPUYNH BHECEHUS TakKUX MU3MEHEHUN W AOMOSIHEHUW W yKa3biBaeTCs AaTa Havana

NPUMEHEeHN U3MEHEHNIN N AONONIHEHMI B HacTosawme lMpasuna onpeaeneHus CHA.
nOoPAAOK ONMPEAENTEHUA CHA U CPELI,HEFOLI,OBOVI CYA MNo

CYA MNMN® onpepensieTcs no coctossHUO Ha 23:59:59 gatel, 3a KoTopyto paccuutbiBaeTca CHA,
C YYETOM AaHHbIX, PACKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX ANS yNpaBasloLwen KoMnaHum
MCTOYHMKAX, BHE 3aBMCMMOCTM OT 4YacoBOro nosca.

CYA onpegenseTcs He no3gHee paboyero AHs, cneaytowero 3a AHeM, No COCTOSHUIO Ha KOTOPbI
ocywecTensaerca onpeaeneHme CHA.

CYHA onpependeTtcd B COOTBETCTBUM C HaAcToAWMMM [NpaBuiiaMy Kak pasHuua Mexay CTOMMOCTbIO

aKTMBOB N 0643aTeNbCTB HA MOMeHT onpeaeneHmns CHA.
CYA MNMN® onpepensieTca (aaTta onpeaeneHusa CHA):

e Ha AaTy 3aBepuweHusa (okoH4YaHus) dopMmpoBanus MNMNO;

e B C/ly4yae NpMOCTaHOB/IEHMS BblAauun, noraweHns u obMeHa MHBECTULMOHHbIX NaeB —
Ha AaTy BO306HOBNEHUSA UX BblAayn, noraweHns n obmeHa;

e B Ccnyyae npekpaweHunsa NMNUO® - Ha AaTy BO3HUKHOBEHUS OCHOBAHUSA ero npekpaweHus;

e nocse 3aBepweHnsa (okoH4YaHus) dopmupoBaHma CHA TINO onpepensieTcs Kaxabln

pabounit AeHb A0 AHA, B KOTOpoM MMU® ncknwodveH ns peecrtpa NMNUNO.

CrCHA Ha nwbol feHb onpeaenseTcs Kak oTHoweHne cyMMbl CHA Ha KaxAabli pabounin aeHb
KaneHgapHoro roga (ecnun Ha paboumi ageHb KaneHgapHoro roga CHA He onpepgensnacb - Ha
nocnegHUn AeHb ee onpeaeneHus, npeawecTByOWMiA TakoMy AHK) C Hadana roga (c patol
3aBepuweHns (oKkoH4YaHus) popmuposaHua NMN®) o aatel pacyeta CICHA Kk yncny pabounx gHen

3a 3TOT nepunoa.

B uenax onpegenenns CIFCHA nog garton, 3a kotopyto onpeaensercs CHA MN®, noHumaeTcs
Kaxxgada gata onpegenennsa CHA MNMNO, ykazaHHaa B HacTosawmx lNMpasunax onpeaenenmna CHA.

CYHA TAN®, B TOM umcne cpegHerogosas CYA TMN®, a TakXke pacyeTHas CTOMMOCTb
MHBECTUUMOHHOro nasa MNMN® onpenensitoTCs C TOYHOCTbIO A0 ABYX 3HAKOB Mocfne 3ansTtoun, C
NPpUMMEHEeHMEM npaBwu/ MaTeMaTUYecKoro OKpyrneHns B BanwTe onpegeneHns CYA B

cooTBeTCcTBUM C MNpasunamn Y MU, gencreytowmmm Ha gaty onpegenenmna CHA. B cnydae ecnm
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B Mpasunax Y NMN® He yka3aHa BantoTa, B KoTopor onpegenstoTca CHA, B ToMm uncne CICHA,
WKW pacyeTHas CTOMMOCTb MHBECTUUMOHHOro nasa NMN®, To ykaszaHHble CTOMMOCTHM ONnpeaensatoTcs

B pybnsax.

norpAAOK ONPEAENEHUA AOATbl MU BPEMEHM, NO COCTOAHUIO HA
KOTOPbLIE ONPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO B
ONMJNIATY MHBECTULUMNOHHDbIX NAEB NMNo

CTouMoCTb MMyLLeCcTBa, NepeaaHHoro B onsiaty MHBECTUUMOHHbIX naes MNN®, onpeaenseTcsa B
COOTBETCTBUM C TpeboBaHusaMM OdepepanbHOro 3akoHa <«06 WHBECTUUMOHHBLIX doHaax»,
NPUHATBIMW B COOTBETCTBUM C HUM HOPMATUBHbLIMU akTaMun, TpeboBaHusaMK YkasaHus N° 3758-Y
n Hactoawmmu lNMpasunamu onpeneneHmns CHA.

[aTta, No COCTOSAHMIO Ha KOTOPYIO OnpeaenaeTcs CTOMMOCTb MMYLLECTBA, NepeaaHHoro B onsiaty
WHBECTUUMOHHbIX naeB MU®, He MoxeT ObITb onpejesieHa paHHee AaTbl Nepefadn Takoro
MMyLlecTBa B ONJATy WHBECTUUMOHHbBIX MNaeB, 3@ WCK/KYEHWMEM ClyvyaeB onpeaesieHns
CTOMMOCTU MMYLLEeCTBa, NepefaHHOro B OnaTy MHBECTUUMOHHbLIX naes [M®, Ha oCHOBaHWUMU
oT4yeTa oueHLWMKa.

[aTta, No COCTOSAHMIO Ha KOTOPYIO OnpeaensaeTcs CTOMMOCTb MMYLLECTBA, NepeaaHHoro B onsiaty
MHBECTULMOHHbLIX naes MNMN®, Ha ocHOBaHWM OTYETa OLEHLMKA, He MOXeT ObiTb paHee Tpex
MecdaueB A0 AaTbl Nepejadu Takoro UMyLecTsa B onnaTty MHBECTUUMOHHbLIX naes MANO.
CTonMoCTb nMyLlecTBa, NnepeaaHHoro B onsaaTty MHBECTULMOHHLIX naes NN®, onpeaenseTrca no

cocToaHuo Ha 23:59:59 Ha paTy nepegaym nMyLlecTsa B OonaaTy MHBECTULUMOHHbLIX rnaes MANO.

KPUTEPUN NPU3HAHUA (NPEKPALWWLEHNA NPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AkTUBbI (06a3aTenbcTBa) NpuHUMaKrTCcs K pacdeTy CHA B cnyyae nx npm3HaHUSa B COOTBETCTBUM
¢ MC®O, BBeaeHHbIMM B AENCTBME Ha TeppuTopumn Poccuickon depepauun.

Kputepun npusHaHua (NpekpalwieHns npusHaHua) aktueos (0653aTenbCTB) B COCTaBe akTUBOB
(o6sazaTtenbcts) MN® npeacraBfeHbl B COOTBETCTBYOWMX [pUNOXeHUsax HacTosawmux Mpasun

onpeaeneHnsa CHA.



METOAbl ONPEAENEHNA CTOMMOCTN AKTUBOB U OBA3ATEJIbCTB

AKTUBbI 1 obsa3aTenbcrtea NMN® oueHMBaOTCA NO CnpaBeaMBOM CTOMMOCTUM B COOTBETCTBUM C
MC®O 13.

CToOMMOCTb aKTMBOB, B TOM 4ucne onpegesneHHas Ha OCHOBAHMM OT4yeTa OUeHLMKa,
COCTaB/IEHHOr0 B COOTBETCTBUM C TpeboBaHMaMM DeaepanbHOro 3akoHa oT 29 mionsa 1998 roga
N9 135-d3 «06 oueHO4YHOM aesaTenbHOCTM B Poccumnckon deaepaunn>», onpegenserca 6e3 yyerta
HanoroB, KOTOpble YMNJA4YMBAKOTCA B COOTBETCTBMM C 3aKOHOAATENbCTBOM Poccuickomn
depepaunm MNM MHOCTPAHHOMO rocyZapcrtBa npu npuobpeTeHnn U peanusaumn yKasaHHbIX
aKTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensaTbCs Ha OCHOBAHWM OTYeTa OLeHLWMKa, eCnm Takon oTyeT
COCTaBJ/IEH OLEHLUNMKOM, B OTHOLUEHUM KOTOPOro CO CTOPOHbl CaMOperyinpyeMbiX opraHnsaunmi
OLEHLLMKOB He MPUMEHSINCb B TeyeHue ABYX JieT B KoAndyectse ABYX M 6onee pa3 mepbl
ANCUMNANHAPHOINO BO34ENCTBUSA, NpefycMOTpeHHble ®denepanbHbiM 3akOoHOM "O6 oueHo4YHOWM
aearenbHoctn B Poccunckon  Odepepaumn”, a Takxe  BHYTPEHHUMW  AOKYMEHTaMu
CaMoperynmpyemMbiX OpraHusauum OUEeHWMKOB, U CTaX OCYWeCTBAEeHUs OLEHOYHOM
AesaTeNbHOCTU  KOTOPOro COCTaBfsieT He MeHee Tpex JNeT, a TaK Xe WMeWwnMm
KBaNMMMKaLMOHHbIA aTTecTaT NO COOTBETCTBYIOLWEMY HanpaBieHMIO OLLEHOYHOM AeATeNbHOCTH.
B cnydyae onpepeneHmss CTOMMOCTM aKTMBa Ha OCHOBAHMW OT4YeTa OUEHWMKA AaTa OUEHKMU
CTOMMOCTU AO0/DKHA 6blTb He paHee WwecTn MecsaueB A0 AaTbl, MO COCTOSAHWUID Ha KOTOPYH
onpepensietca CHA. lpn 3TOM CTOMMOCTb aKTUBa onpeaenserca Ha OCHOBAHUWM AOCTYMHOro Ha
MOMeHT onpegeneHns CHA oTyeTa oueHLWMKA C AaTon oueHkKn Haubonee 65mM3KoM K aaTe
onpeaeneHnss CTOMMOCTU aKTUBa, COCTaBNeHHOro ¢ cobnogeHneMm TpeboBaHWMN HOPMATUBHbLIX
NpaBOBbIX aKTOB.

MeToankn onpepeneHnss cnpaBenvBoOi CTOMMOCTU KOHKPETHbIX aKTMBOB W 06s53aTenbCcTB

npeacTtaBsieHbl B COOTBETCTBYOWMX NPUNOXKEHUAX HacTodawmx lNMpasun onpeaenenmnsa CHA.

NOPAAOK KOHBEPTALUMMU CTOUMOCTEN, BbIPAXXEHHbIX B OJHOM
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CToMMOCTb aKTMBOB W O69-|3aTeJ'IbCTB, BblpaXe€HHad B BaJllOTE, OT/INYHON OT BaNKOThI

onpeaeneHnsa CHA, onpeaeneHHon Mpasunamu Y MNMUO, npuHmmaeTtcsa B pacdeT CHA B BantoTe
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onpeaeneHns CHA B cootBeTcTBuU C MNMpasunamu 1Y NMNO, nencTByOWMMM Ha A4aTy onpeaeseHuns
CYA, no 6upxeBoMy Kypcy 3akpbiTnsa (TOM) MockoBckon Bbupxu Ha paty onpeaenexHus
CTOMMOCTM YUCTbIX aKTUBOB.

Ecnn Ha paTty onpegeneHms CTOMMOCTM YUCTbIX akTUBOB 6GupxeBon Kypc 3akpbitusa (TOM)
MocKOBCKOM 6uUpXK OTCYyTCTBYyeT B cneactBme Hepaboyero AHS MOCKOBCKOW 6upxu, TO
6upxeson Kypc 3akpbitna (TOM) MoOCKOBCKOMN BUPXKM MCNONb3YeTCa Ha npeabiaywmii pabounii
AeHb.

Ecnn 6upxeson kypc 3akpbiTnsa (TOM) MOCKOBCKOM BUPXWN OTCYTCTBYET B MHbIX Cny4yasx, To
ncnonblyetca Kypc LeHTpanbHoro bBaHka Poccunckon ®epepaunmm Ha [aTty onpeneneHus
CTOMMOCTU YUCTbIX aKTUBOB.

B cnyuyae ecnn UeHTpanbHbiM bBbaHkoM Poccuinckon Odepepaumm He YCTaHOBMIEH KypcC
MHOCTPAHHOW BasitoTbl, B KOTOPOM BblpaXXeHa CTOMMOCTb akTuBOB (06a3aTenbCcTB), K BantoTe
onpeaeneHnsa CHA B cootBeTcTBMM C Npasunammn Y NMNO, 4encTBYOWMMM HA AaTy onpeaeneHuns
CYA, TO MuCMoNb3yeTCcs COOTHOWEHME MexXAy KypCOM BaTbl, OT/JNYHOM OT BankOThbl
onpegeneHnsa CYA, onpepeneHHon [lpasunamu AY MU un Bantoton onpegeneHuns CHA B
cootBeTcTBUM C [pasunamu AY TNO, pencresyrowmMmm Ha aaTty onpegenedus CYA,
onpenenseMoe Ha OCHOBe CroT Kypca 3TUX BasItOT MO OTHOLEHUID K aMepuKaHCKOMY Aonapy
(USD), ycraHoBneHHoro Intercontinental Exchange (ICE) (kpocc-KypC MHOCTPaHHOW BasntoThl,
onpeneneHHon 4epe3 amepukaHckun pgonnap (USD)), cornacHo AaHHbIM MeXAyHapOoAHOM

MHpOpPMaUMOHHOM rpynnbl «NHTepdakc».

norPAAOK PACYHETA BEJIN4YUHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA U UCNOJIb3OBAHUA TAKOIro PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HATPAXAEHUA W PACXOAOB, CBSAA3BAHHbLIX C
AOBEPWUTEJ/IbHbIM YINPABJIEHUEM NMNo®

Pe3zeps Ha BbINJATy BO3HarpaxxaeHus ynpasnswowen KOMMaHuU, Ccneumarn3npoBaHHOMY
AEeno3MTapuio U 1nuy, OCyLLEeCcTBAALWEMY BeAeHWe peecTpa BnaaenbLeBs NHBECTULMOHHbIX NaeB
NMNO® (pnanee — pe3epB Ha BbINAATY BO3Harpa)kaeHus), onpenensieTcsa mcxoas m3 pasmepa
BO3HarpaxaeHud, npenycMOTpeHHOro CcooTBeTCTBYWMM nuuam [lpasunamn Y TMAD, un
BK/ItOYaeTcsa B cocTtaB obga3atenncts MN® npu kaxaom onpegeneHnn CHA MNO.

Pesepe Ha BbiNnaty BO3HarpaxaeHws, pa3Mep KOTOPOro 3aBUCUT OT Ppe3ysbTaToB

WHBECTUPOBaHUSA, He GPOPMUPYETCS M HE BKJIKOUYAETCS B coCTaB 06s3aTenbcTB MNO.



NHble pe3epBbl He HOPMUPYIOTCA N HE BKJIKOYAOTCA B cocTaB obs3aTtenncts MNO.
MopsaoK NpU3HaHUA, MpekpaweHusa MpU3HaHUS W onpeaeneHus cnpaseasiMBon CTOMMOCTU
BO3HarpaxaeHMm un pacxoaoB, CBSA3AHHbIX C [AOBEpUTENIbHbIM YyMNpaBfieHUEM, YKa3aH B

MpunoxeHnn 8.

NOPALAOK YPEFY/INPOBAHUA PA3HOIJ/IACUA MEXAY YNPABJNAIOLWEN
KOMMAHUEN n CNEUWNMAJINSNPOBAHHDbLIM AEMNO3UTAPUEM nepu
ONMPEAEJIEHUWN CHA

B cnyyae obHapyxeHus pacxoxaeHui npu ceepke Cnpaskn o CHA MNMNO® CneumannsnpoBaHHbIn
aenosuvtapun 1 Ynpasnsawowasa kKomnaHua [MA®  BbIACHAKT MNPUUYMHY pPaCXOXAEHUA U
COrnacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnin pacxoxaeHuss He 6blnn yCTpaHeHbl [0 WUCTeYeHUs npenesibHoOro cpoka
npeaocTaBeHnss OTYETHOCTU, haKT obHapyXeHus pacxoxaeHun dukcupyetcs B [poTokone
pacxoxaeHun pesynbtatoB ceBepkn CHA (panee - TlpoTokon pacxoxaeHun). [Npu 3ToM
CneumanmsnpoBaHHbIn aeno3mnTtapun 3asepset Cnpasky o CHA MNMNO® B cornacoBaHHOM 4YacTu C
npunoxeHuvem [lpoTokona pacxoxaeHun m He no3pgHee 3 (Tpex) pabounmx AHen C AaThl
noanucaHuns NpoTokona pacxoxXaeHun yseaoMnseT o dpakTe pacxoxaeHmna baHk Poccuu.

dakT nocneayowero yCTpaHEHUS pacxoXAeHU NOATBEPXAAETCA NyTEM 3aBEPEHUSA CMPABKU O

CYA NMN® CneunanmnampoBaHHbIM Aeno3ntapuem 6e3 oroBopok.
MEPEPACYHET CYA

B cnyyasax BbigBneHus ownbkn B pacdete CYA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOIO nasi, NpmMBoAsAWEN K OTKIOHEHWID MCNOb30BaHHOM B pacyeTe CTOMMOCTMU
akTuea (obs3aTenncrea) B pa3mepe 0,1% n 6onee koppekTHon CHA, n/mnn otknoHeHmne CHA Ha
3TOT MOMeHT pacyeTa coctasnsieT 0,1% wn 6onee koppektHon CHA, a TakK Xe B cnydasix
BbiAiBNeHNUss dakKTta HeCBOEBPEMEHHOro MNpu3HaHus/NpeKkpaweHns Npu3HaHuUa  akTuBa
(obs3aTenbCcTBa) BHE 3aBMCMMOCTM OT CTOMMOCTM Takoro aktmea (obsazatenbcrea)
Cneuvanm3mpoBaHHbIN Aeno3uTapui 1 Ynpasnstowas KoMrnaHus npomsBoasaTt nepecyet CHA um
paCyYeTHON CTOMMOCTU MHBECTUUMOHHOro nas. NcnpasneHuns B yyet NMNO ana ocywecTBneHus
nepecdyeta CHA BHOCATCS AaTamMu, B KOTOPbIX 6blaM AONyLieHbl OTKJOHEHWS crnpaBenvBou

CTOMMOCTU U CTOUMOCTM UUCTbIX akTmeoB [MN®. Ynpasndwowas KOMMaHMS OCyLUeCcTBNSeT
10



Bo3MelleHmne yuepba BnagenbuaM MHBECTULMOHHbIX MaeB B COOTBETCTBUM C MNpasunamn 4Y MNMNO
N HOpPMaTUBHbLIMM NPaBOBbIMM akTaMm Poccuinckon ®enepaunm B CpoK He bonee 7 KaneHaapHbIX
AHeW C [aTbl 3aBeplieHnsa rnepecyeTa Bcex 3HadeHun CHA, B KOTOpbIX 6biM BbISIB/IEHbI
OTKJIOHEHUS, U OTPaXXeHUs CYMMbl 3a40/1KEHHOCTU Ynpasnsowen komnaHmm B ydete MNMANO.

Ecnn BbisBNEHHOE OTK/IOHEHWE MCMNONIb30BAHHOW B pacyeTe CTOMMOCTU akTuBa (obsi3aTtenbcrea)
cocTtaBnsieT MeHee 4eM 0,1% koppekTHOM CHA, n oTknoHeHne CHYA Ha 3TOT MOMEHT pacyeTa
coctaBnseTr meHee 0,1% koppekTHon CHA, Ynpasnsawuwasa Kkomnanma n Cneunanm3npoBaHHbIN
Aeno3nTapuin onpenensioT, He nNpuBeno /M BbIIBNIEHHOE OTK/IOHEHWE K MocneayoLwmMm
OTK/IOHEHUWSIM B 4YacTW, UCMONb30BAHHOM B pacyeTe CTOMMOCTM akTmBa (obs3aTtenbcrtea), u CHA,
coctaBnsaowmm MeHee 0,1% koppekTHo CHA, n B cnyyae OTCYTCTBMSA MnpeBbllleHn 6onee
0,1% BHOCAT HeobxoamMble ucnpasneHuss B ydeT NGO B Tekywen agate (AaTe BbISBAEHUS
OTK/IOHEHUS). Ynpasnswowas kKoMnaHus u CneuymanusaupoBaHHbIM Aeno3uTapuii 0653aHbl

NPUHSTb Mepbl ANS NPeaoTBpPaLLEHNS MOBTOPEHMS BbISIBIEHHOM CUTYauUuUW.
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MpunoxxeHune 1

NMepeyeHb aKTUBOB,
noainexXxauumx oueHkKke OUuEeHLLINKOM

Ha ocHoBaHuM oTueTa oueHwmka B MN®D oueHMBAIOTCS Cleayolmne akTuBbI:

- LeHHble 6yMaru, no KOTOpPbIM B COOTBETCTBUM C HacToswumum [lpaBunamm
onpeaeneHna CHA OTCYTCTBYIOT MHble CNOCO6bI OLEHKN;

- [ebuTtopckas 3a40/DKEHHOCTb, B C/lly4ae Hanuuums npu3HakoB obecueHeHus u
HEBO3MOXHOCTU NMPUMEHEHUS UHbIX METOAOB ONnpeaeneHms cnpaBeasinBo CTOMMOCTHU;
- HekBanudunumnposaHHble GMHAHCOBbIE MHCTPYMEHTbI, BK/IKOYAEMbIE B COCTaB aKTUBOB
NnaeBoro WMHBECTMUMOHHOIro ¢GOoHAa B CBSI3M C peanusaunen npas, 3aKpenseHHbIX
COCTaBNSAOWMMN NHBECTULMOHHbBIN (POHA LEHHbIMM ByMaramu.

12



MpunoxxeHune 2

Mopsapok pacyera Be/JIMYMHLbI pe3epBa Ha
BbiNJ1aTy BO3Harpa>kaeHus m ero
UcnoJsib3oBaHMeE B Te4eHMe OTYETHOro roga

Pe3epB Ha BbiNfaTy BO3HarpaxzaeHus @OpMUPYeTCA OTAENbHO B 4acTU pe3epBa Ha
BbINNaTy BO3HarpaxaeHws ynpasffdloWwen KOMMaHWM U B 4acTu pe3epBa Ha Bbinnaty
COBOKYMHOIro BO3HarpaxaeHus cneymann3npoBaHHOMY Aeno3uTapuio n nvuy,
OCYyLLeCTBASALWEMY BeeHMe peecTpa BnajenbueB MHBECTULMOHHbIX NaeB NN® (ananee — peseps
Ha BbINAATy NPOYUX BO3HArpa>xaeHuin).

Pezepe Ha BbiNNaTy BO3HarpaXKaeHWmM HaunCNgeTcd W OoTpaxaeTca B COCTaBe
obs3atenbcTs NMN® B TeyeHme oTUETHOrO roga: ¢ Hambosiee No3aHEN U3 ABYX AaT — AaTbl Ha4yana
KaneHgapHoro roga wnu Aatbl 3aBepweHns (OKOHYaHus) popMMUpoBaHMs - 40:

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

e [aTbl BO3HUKHOBEHUSA OCHOBaHUSA ANnga rnpekpaweHusa NMNNO B yactn pesepsa Ha BbiNaTy
BO3HarpaxxgaeHus ynpasnswowen KomnaHum (He BKAI4Yasad [aTy BO3HUMKHOBEHWS
OCHOBaHuA Ansa npekpaweHus MNO);

e Hambonee no3gHenm w3 ABYX AaT NpU NpeKkpaweHunm - p[atbl OKOHYAHUA rnpuema
TpeboBaHun kpeautopoB MN® wam aaTtbl OKOHYaHUS peanu3auuMn BCEro MMyLLecTBa
NnMNo.

Pe3epB Ha BbiNJaTy BO3HArpaXxAeHu HAYUCNAeTCs cornacHo npasunam Y TMNO
HapacTalwWwmMM UTOroM N oTpaxaeTcsa B coctase obazatenbcts MNMND Ha gaty onpegeneHns CHA
B TEYEHMEe OTUETHOro roga Kaxabli pabounii AeHb.

PesepB Ha BbiNsaTy BO3HArpaxxAeHus yrnpasnsoLWen KOMMAaHUWM U pe3epB Ha BbiNaaTy

NPOYMX BO3HArpakKaeHUM pacCcyMTbIBAOTCA OTAENbHO MO KaXA0W 4yaCTu pe3epBa B CneayloweM
nopsake:

e Ha nepsbit pabounin AeHb OTYETHOro roaa:
Cq pacy
_ 1 %
Si - D xn
roe:

S:- cyMMa Hauuc/ieHus pe3epBa Ha NepBbiii pabounii AeHb OTYETHOIO roaa;
13



D - konun4yecTBo paboumx AHEN B TEKYLLUEM KaneHAapHOM roay;

pacu
CA™ pacueTHas (npoMexyTo4yHas) BenuunmHa CYA Ha nepsbli pabounii AeHb

Si

OTYETHOro roJa, B KOTOPbIN HauucnseTcsa peseps i, onpeaeneHHas ¢ TOYHOCTbIO 40 2

— X 3HAKOB rnocrie 3anaToi no dopmyne:

Axmuevt, — Km,

X +X
(1+ yKnD npn)

CYAP™ =

Axmuebi, - pacyeTHasi BEJIMUMHA aKTUBOB, BKtoYast AE6UTOPCKYHO 3a0/KEHHOCTb Ha

nepBbln paboumMin AeHb OTYETHOro roga. [AebuTopcKyr 3aA0/HKEHHOCTb Ha MepBblv
pabounn OeHb OTYETHOro roga HeobxoAMMO Yy4yuTbiBaTb A0 Ha4UCEHUS
BO3Harpaxx4aeHuin n pesepsBa Ha BbINAATy BO3HArpaxzaeHus 3a nepsbii pabounin AeHb
oTyeTHOro roga. B cnyyae onnaTtel B nepsbit pabounmin AeHb OTYETHOro roja
ynpasnswwen komnaHmen us [MUO BO3HArpaxaeHui, Ha4YUCNEHHbIX B MNepBbli
paboyuni AeHb OTYETHOro roga, HeobxoamMmMo Npu onpeaeneHnn pacyeTHOW BesIMUYUHbI
aKTMBOB Ha MnepsBbii paboumii AeHb OTYETHOro roja yBenuM4YnTb CYMMY aKTMBOB Ha

CYMMY ynilayeHHbIX BO3HarpaxxaeHuin B nepebii paboumin AeHb OTYETHOro roaa.

Km, - BenuuMHa KpeaWTOPCKOM 3aA0/MKEHHOCTM 6e3  yyeTa HAUUCIEHHbIX

BO3HarpaxzaeHuin Ha nepsbii paboumin AeHb OTYETHOro roaa.
x- MPOLIEHTHAsA CTaBKa, COOTBETCTBYIOLLASA:

Xyxn pasMep BO3HarpaXkAeHus ynpaBnsowern KoMnaHum oTHocuTenbHo CICHA,

yCTaHOBNEHHbIN Npasunamu Y MNO® (B aonsx), AEUCTBYIOWMA Ha nepBbli pabounii AeHb

OTYETHOro roaa;

Xppn ~ COBOKYI'IHbIVI pa3Mep BO3Hana)l(,ﬂeHMﬁ cneunanmsmpoBaHHOMY AENO3UTAPUIO 1 Ny,

OCYLLEeCTBNAIOWEMY BefeHWe peecTtpa BragdesblueB MHBECTUUMOHHBLIX rnaes [0,
oTHocuTenbHO CI'CYA, ycTtaHoBneHHbIM npasunamu Y (B Aonsx), AENCTBYIOWKWIM Ha NepBbin

pabouunii AeHb OTYETHOro roaa;

X, - Kaxaas npoueHTHas CTaBKa, AeNCTBOBaBLUAs Ha NepBbli paboynii IeHb OTYETHOrO roaa

14



/ 'xyKn +‘xnpn \
3HayeHune \1 + 7D / He OKpYr/seTcs.

OkpyrneHue npu pacyete §. 1 CHAP npon3BoAUTCS Ha KaXXA0M AENCTBUM [0 2-X 3HAKOB
i 1

rnocse 3ansTon.

e Ha apyrme aHu onpegenenma CHA (3a nckio4YeHMeM nNepBoro paboyero AHA OTYETHOrO

roga):

(CYA™ + dZ_ich,) i(ann )
S = t=1 x n=1 _ ZSk ,

1
D T 5
roe:
k - nopsiaKOBbIA HOMEp KaXAoro HauyucneHuss pe3epBa B OTYETHOM roay,
NPUHUMAOWMIA 3HaYeHns oT 1 Ao i. k=i — NnopsAKOBbIM HOMEpP nocnegHero (TeKkywero)

Ha4YUCNeHns pesepsa;

§,- CyMMa KaXxgoro npousseAeHHOro B TeKyLLEM OTYETHOM rofly HauMCiIeHns pesepsa;

S, - cymma ovepeaHoro (TeKyLLero) HaunMcIeHNs pe3epsa B TEKYLLEM OTHETHOM rogy;

D - KONNYECTBO pabounx AHEN B TEKYLLEM KaNlEHAAPHOM roay;

T. - konn4yecTBo pabounx AHeN neproaa, onpeaesieHHOro C Havana TekyLLero OT4eTHOro roaa
A0 (BKIOYas) AaTbl HAUMCIEHWS pe3epBa S, ;

t - nopsagkoBbli HOMep paboyero AHS, MNpuHagsexalwero nepuvoay, 3a KOTOPbIi

onpeaeneHo T,, NpUHMMalOLWMI 3HayeHus oT 1 ao d. t=d - nopsakosbii HoMep paboyero

[IHA HAYMCNeHns pesepsa S, ;
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CY4, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHeL, Kaxkgoro pabouero aHA t, 3a

nckroYeHnem aHsa d. Ecimn Ha pabounii aeHb t CHA He onpefeneHa, oHa NPUHMMAETCS PaBHOM

CYA 3a npesLecTByOWMiA AHIO t pabounii AeHb OTYETHOMO roja.

gz~ PACHETHAA (MPOMEXYTOUHAs) BennumHa CHA Ha aaTy d, B KOTOPOI HaunciseTcs

peseps S, onpeaeneHHas C TOHHOCTbIO 0 2-X 3HaKOB Mocsie 3ansiToi no (opmyne:

20T 2,1

i—1 d-1 (”:1 T + = T )
(Axmuewr, — Km, +ZSk)_(Zcht * ; ; )
pact k=1 (=1 D
CyAre = ) ; ;
Z(x,‘”(’lzwn ) z(‘xnpl171n )
n=l + n=l1
1+ ( J L ))
D

AKMUGbld- pacyeTHas Be/MUYMHA aKTMBOB, BKJIOUYAs AE6UTOPCKYIO 3a[40/KEHHOCTb Ha

naty d. [Oebutopckyro 3ag0/KEHHOCTb Ha aaty d HeobxoamMmo y4uuTbiBaTb A0
HaYMCNEeHUs BO3HArpa)kaeHwWi n pesepsBa Ha BbINaaTy BO3HArpaxaeHums 3a aaty d. B
cnyyae onnatbl B gaTty d ynpasnswoowen komnaHuen wm3 MNUO Bo3HarpaxkaeHum,
Ha4YMCNeHHbIX B AaTy d, Heo6xoANMO Npu onpeaeneHnm pacyieTHON BESIMUYMHbI aKTUBOB

Ha AaTty d YBENNYNTb CYMMY aKTUBOB Ha CYMMY ynayeHHbIX Bo3Harpa>Kn,eHvu7| B AaTy
d.

Km, - BenuunHa KpeauUTOPCKOW 3af0/DKEHHOCTM 6e3 yyeTa HayMCaeHHbIX
BO3HarpaxxaeHui Ha aaTy d, BKIoYas OCTaTOK pe3epBa Ha BbiNJaTy BO3HArpaxaeHus

Ha gaTty d-1, roe d-1 —npeawecTsytowmin pabounin aeHb aate d.

i-1

Zsk - obwasn CyMMa pe3€epBOB Ha BbiMN1aTy BO3HaArpaxXaeHma, Ha4ncaeHHbIX C Ha4valsia
k=1

roga oo Aatol d.

Y- NpOUEHTHaA CTaBKa, COOTBETCTBYHOLLAA:
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Xygn pa3Mep BO3HarpaxaeHust ynpaBnsowen KomnaHum oTtHocuTenbHO CICYA,

yCTaHOB/eHHbIN nNpasunamu Y MA® (B nonsax), AeNCTBYOWNIA B TedeHne nepuoaa T, ;

X, ~ COBOKYMHbI pasMep BO3HArpaxaeHWUi cneumanvsnpoBaHHOMY AENo3nTapuio 1 nnuy,
OCYLLECTBNSAOWEMY BeAeHWe peecTpa BfajesnbueB  WHBECTUUMOHHbIX naes [N,
oTHocuTennbHo CICHA, ycTaHoBeHHbIM npasunamui Y MAO® (B ponsix), AEUCTBYHOWNMKM B

TEYEHNE NEPMOa T[;

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

X, - KaXaas NpoLeHTHas CTaBka, Ae/iCTBOBaBLUas B TeyeHve nepuoga 7, ;

T - KONMYecTBo paboumx AHEN Nepuoaa, B KOTOPOM AENCTBOBasa CTaBka x, , NpuHaaiexallee

N
nepvoay T,, roe I = ZTn .

n=l1

N

Sl) Yl [ Y@L YL
n=1 (n:l n=l1

N T, (22 - ) +
1Ti ! i T, T, T, )
sl 1+
D D

3HayeHud

He OKpYrnsioTCs.

OkpyrneHue npu pacuyere J n LA NpON3BOANTCSA HA KaXXAOM AEeNCTBUM A0 2-X 3HAKOB

rnocsie 3angaTou.

Pa3sMep CchOpMMPOBAHHOINO pe3epBa Ha BbiMJaTy BO3HArpaaeHWUs YMEHbLUAEeTCs Ha
CYMMbl HaYMC/IEHHOIO B TEYEHME OTUYETHOro roAa BO3HArpaXKAeHWs yrnpaBnsitoLlelr KOMMNaHuu,
crneuManvMsaMpoBaHHOMY  Aeno3uTapuio M Ny, OCYLLECTBISKOLWEMY BeAeHWe peecTpa

BflagenbLeB MHBECTULUMOHHBbIX naes NMNO.

npeBbILueHI/Ie pe3epBa nNpm Ha4YnCneHnMm BO3HaArpaxXaeHwuA ynpaBnmou_l,eVl KOMMNaHuu,

BO3HarpaxgeHumda cneumnanansmpoBaHHOMy AENO3NTapuUio U nuuy, ocyuwectendlowemy BeaeHUNE
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peecTpa BnaaenbLeB WHBECTULUMOHHbIX naeB [N®, B TeyeHuMe KaneHAapHOro roaa He

AONyCKaeTC4.

He mncnonb3oBaHHbIM B TeyeHMe OTYETHOro rofda pes3epB Ha BbiNaaTy BO3HarpaxaeHus
NOASIEXUT BOCCTAHOBIEHUIO MO OKOHYAHMIO OTYETHOro roga, Ho He no3aHee nepBoro paboyero
OHS ropa, crneayroLwero 3a OT4YeTHbIM, W MPU3HAEeTCa B COCTaBe MpoYMX A0X040B. YKasaHHoe
BOCCTAHOBJIEHME OTpa)kaeTcs npu nepsoM onpegesieHnn CHA B rogy creaytownMM 3a OTYETHbIM

roaom.
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Mpuno)xxexHune 3

Moaenu oLueHKn CTOMMOCTH
LeHHbIX 6ymar

OBLUUME NMOJTIOXXEHNSA

[Ns OueHKKN cnpaBeanmBon CTOMMOCTU LeHHbIX 6yMar Ncnonb3ytTca UCXOAHble AaHHble ypoBHSA 1, 2 1 3. [pun 3ToM
HanboNbLWMi NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHblE AaHHble
YpoBHS 1) N HAMMEHbLLNI NPUOPUTET - HEHabAOAAEMbIM UCXOAHBIM AaHHbLIM (MCXOAHbIE AaHHble YPOBHSA 3).

Bblbop yMeCTHbIX MeTOA0B M MoAenen onpeaeneHnst cnpaBeasiMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHUKOB UCXOAHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaeneHus cnpaBeaMBOM CTOMMOCTM, 3aBUCUT OT AEUCTBYHOLUMX OrpaHU4YeHWUi Ha
pacrnopsiXeHne UeHHbIMM 6yMaramm Ha COOTBETCTBYOLWMX pbiHKaxX. CTOMMOCTb LeHHbIX 6yMar ogHOro sMaa uam ogHoOro m
TOr0 Xe BbiNyCKa HaA/eXuT onpeaenaTb C MICNOAb30BaHNEM OTNMYaoWmMXcs (pa3HbiX) MeTOA0B onpeaeseHns CTOMMOCTH
M UCTOYHUKOB AAHHbIX, KOTOpble Hanbonee yMecCcTHbl B AaHHbIX 06CTOATENbCTBaX, C y4YeTOM KpUTEpUEB, OTpakaroLimnx
CNOCOBHOCTb pacnopsXxaTbCsa LUeHHbIMWU bymaramn. K TaknM Kputepusm MOryT OTHOCUTbCS, B TOM YUC/E MECTO XpaHeHus
LueHHoM 6bymaru; AenCTBylOLWME OrpaHuyuTeslbHbIE Mepbl, BBEAEHHble B OTHOLWEHUU Brajenbua UeHHbIX 6ymar (MHoro
nvua, ocyuwecTBaswwero npasa no uUeHHbIM 6ymaram) nmbo wmHoro nuua (opraHusaunm), B KOTOPOM (KOTOPOW)
YYUTbIBAOTCA nMpaBa Bnagesnbua UeHHbIX 6ymar, coctaBnaowmx nMywecrtso NNO; AoCTYNHOCTb 6MpX 1 (MNK) TOProBbIX
naowanok ans 6pokepos, ¢ KOTOpbIMK 3akntodeHsbl YK [.Y. NMN® cooTBeTCTBYOWME A0roBOpbl (cornaweHums).

AKTUBHbBIM PbIHKOM 114 LEHHbIX 6YMaF, AOoNyWEHHbIX K TOPraM Ha pOCCMVICKOVI nnn MHOCTpaHHOﬁ 6I/Ip)Ke NMPU3HAETCA

AOCTyrnHas 1 Habnogaemas 6upxeas niaowlaaka B clyvyae 0OAHOBPEMEHHOIO COBM0AEHUS HUXKENEPEYNCIIEHHbIX YCIOBUIA:
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LeHHasa 6bymara gonylieHa K Topram Ha poCCUIUCKON NN MHOCTPaHHOM Bupike, NnpuBeaeHHON B [NpunoxeHun 4,
M Ha aTux Bupxax ynpasnsoLas KOMNaHUsS MMEET BO3MOXXHOCTb pacnopsXaTbCs LeHHon 6ymaroin, B TOM
ymucne c yyacrtmem 6pokepa;

HanMuMs LUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus crnpaBeannBOM CTOMMOCTM MPU HanAW4yMM HEHYNeBOoro
obbvema ToproB Ha aaty onpeaeneHms CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX N HabnogaeMblx 6MpXeBbIX
niaowaakax 6bla1 HETOProsBblM AeHb Ha AaTy onpegeneHms CHA - aHanu3MpPylOTCS AaHHble MOCieAHero
TOProBOro AHS Ha AaHHbIX MOWAaAKaX, NpeawecTByowero HETOprosomy);

KONM4YeCcTBO caenok 3a nocnegHue 10 ([ecaTb) TOProeBbiX AHEN B peXuUMe OCHOBHbIX ToproB — 10 (JecsaTb) u
6onee;

COBOKYMHbIN 06beM caenok 3a nocneaHme 10 Toprosbix aHen npesbicna 500 000 (MATbCOT ThicaY) pybnen
(nnn cooTBeTCTBYOWMIM pybneBbln 3KBUBaANeHT No Kypcy baHka Poccun Ha paTty onpeaeneHuss akTUBHOIMO
pblHKa, ecnu o6beM caenok onpeneneH B MHOCTPAHHOM BankoTe).

Kputepuin 0 KonnyecTee CAENMOK NMPUMEHSETCS B Clly4Yae, ec/in Ha BCeX AOCTYNHbIX HabnoaaemMbix pbiHKax, Ha
KOTOPbIX TOpryetcsi ueHHass 6ymara, B AOCTYMHbIX MCTOYHWMKAX WMHGOpMaUMM eCTb AaHHble O KOosnmyecTtee
caenok. B oTCyTCTBMM KpUTEpPUSA O KOJIMYECTBE CAENOK XOTs 6bl Ha OAHOM AOCTYNHOM HabnaaeMoM pbiHKE
AN onpeaeneHns akTUBHOIMO pPblHKA MPUMEHSETCS TOMIbKO KpUTepui COBOKYMHOro obbema caenok 3a
nocnegHue 10 TOproBbIX AHEW, KOTOpbIN AosbkeH npeBbiwate 3 000 000 pybnen (Mnm COOTBETCTBYHOLLUM
pybneBbli a3KBMBANEHT NO Kypcy baHka Poccun Ha naty onpeaeneHus akTUBHOMO pbiHKA, ecnin 06beM caenok

onpeaeneH B UHOCTPAHHOM BasnkTe).

B cnyuae, ecnu ueHHas 6yMara TopryeTcsi Ha pOCCUMCKON BupXe B OCHOBHOM pexuMe TOproB C pacyeTamu B pybiisix u B

WHOCTPaAHHOW BanlTe M TaKMe pPeXMMbl TOProB AOCTYMHbl ANS COBEPLUEHUS CAENOK 3a cyeT mmywecTtsa MNMUD, To

COBOKYI'IHbIVI 06beM caenok U KOMYeCcTBO CAENOK onpenendeTcsa no O6LL|,eMy 06'beMy TOproB C pacyeTamMmnm B DY6J'I9-|X n B

MHOCTpaHHOVI BantoTe [1pn 3TOM BeSINUMHBI obbeMa caenok B BankTe ANg uenewn onpeaeneHna CoOoTBETCTBUA KPUTEPUAM
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aKTMBHOIO pblHKa@ COBOKYMHbIN 06beM Topros 3a 10 TOproBbiX AHEN nepeBoadaTcsa B pybnm no kypcy baHka Poccum Ha

AaTy onpeaneneHnsa.

OnpeaeneHne akTUBHOIO pblHKA OCYLLECTBASIETCS C YYETOM TOro, YTO BO3MOXHOCTb MCMOJ/Ib30BaHMUS AaHHbIX NOC/IeAHEro
TOProBOro AHSA Ha TOProBbiX MJoLWaAKax He NMPUMEHSIETCS B C/lyyae, KOraa HeTOproBbii AeHb (MM OTCYTCTBME TOProB Ha
(boHAOBOM pblHKE) CBsi3aH C MPUOCTAHOBKOM TOpProB no pelleHuto BaHka Poccuu, NpUMOCTaHOBKOW TOpProB B clly4yae
AOCTUXEHUS YCTAHOB/MIEHHbIX 6GUMpXXel MOopOoroBbiIX 3HAYEHUA WU MHBIMKU COBbITUAMK (COrflacHO MOTMBUMPOBAHHOMY
CY>XAEHUIO YNPaB/StoLWeENn KOMMNAHMUM), CNOCOBHbIMU CYLLECTBEHHO MOB/IMSATbL HA U3MEHEHME CMpaBeaIMBON CTOMMOCTU B
TaKol HETOpProBbli AeHb MO CpPaBHEHWIO C MOCNeAHMM TOProBbiM AHEM. B cnyyae, ecnn BO3HUKLLUME 06CTOATENbCTBA
NPUBOAST K 3aTPyAHEHUIO (HEBO3MOXHOCTM) onpeaesieHnst crpaBeasnBo CTOMMOCTU aKTUBOB, YNpaBstowas KOMMNaHus
o6s3aHa NPUOCTaHOBUTb Bblgady, norawieHne M obMeH MHBECTULMOHHbLIX MaeB MaeBoOro MHBECTULMOHHOro doHaa no
NPUUYMHAM, He 3aBUCSLIUM OT yNpaBsoWen KOMNaHun, 6€30THOCUMTENbHO TWUMAa MaeBOro MHBECTULMOHHOIo doHaa U
He3aBMCMMO OT PaKTUUYECKOro NpoBeAeHMS Npoueayp no Bblaayve, NoraweHno 1 06MeHy MHBECTULIMOHHbIX NaeB B MOMEHT

BO3HWKHOBEHMSA 0693aHHOCTM NO NMPNOCTaAHOBJ/1IEHUIO.

Onga oueHku CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LLEHHbIX 6YMaF B UeNnax Hactodwmnx npaen/ji OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pbIHOK AJIA LeHHbIX 6ymar B Mopspok Npu3HaHUA pbiIHKA OCHOBHbIM
uensax Hacrosiwux Mpasun
onpeneneHna CHA

Ana ueHHbIx 6yMar pocCMACKNX SMUTEHTOB

(3a MCKIoYeHWeM 06IMraumii BHELHNX MockoBckad 6V|p>|<a, ecnmn MockoBcKas 6VIp)Ka ABNAETCA aKTUBHbIM PbIHKOM.

06/IMrayMoHHbIX 3aiiMOB Poccuiickom B cnyuae, ecnn MockoBckasi 6upxa He aBNAeTCs aKTUBHbIM PbIHKOM — pOCCUInCKast
denepaumnm U LeHHbIX 6ymar bupxxeBas nnowagka M3 4YMCia aKTUBHbIX pPbIHKOB, MO KOTOpPOW onpeaeneH
Me>XAYyHapoAHbIX KOMMaHUN) HanbonbLwmnii 06WMn 06beM caenoK No KONMNMYeCcTByY LieHHbIX 6ymar 3a nocnegHue 30

(Tpnauatb TOProBbiIX) AHEN, BK/OYas AaTy OLEHKWU, MO COCTOSIHUIO Ha KOTOPYHO
onpenenseTcs 0OCHOBHOM PbIHOK.

Mpwn oTcyTcTBMN MHDOpMaunm o6 obbeMe caenoK MO KOMMYECTBY LEeHHbIX 6ymar
ncnonb3yercs mHpopmaums ob obbeMe CAenoK B AEHEeXHOM BblpaxeHun. [pu
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paBeHCcTBe 06beMa cAeNoK Ha pas/INYHbIX TOProBbIX MOLLAAKAaX OCHOBHbIM PbIHKOM
CUMTaAETCa Toproeas Mnjowagka C HanboNblIMM KOJIMYECTBOM CAESIOK 3a AaHHbIN
nepuoa.

Ans 4eHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM uucne ana o6nuraumi
BHELHNX 06/IMraMoHHbIX 3aliMOB
Poccuiickoit ®epepaumm, fONIroBbiX LLEHHbIX
6yMar MHOCTPaHHbIX FOCYAapcCTB,
eBpoo6siMraumnii MHOCTPaHHbIX 3MUTEHTOB,
LLEeHHbIX 6ymar MeXXAYHapoAHbIX
¢pMHaHCOBbIX OpraHM3aLUmi, LeHHbIX 6ymar
MeXXAyHapoAHbIX KOMMNaHUM, AONYLWEHHbIX K
TOpram Ha OpraHM30BaHHbIX TOProBbIX
naowagkax

NHoCTpaHHas uMnu poccuinckass bupxka M3 ymcna akTUMBHbIX PbIHKOB, MO KOTOPOM
onpegeneH Hanbonbwun obwm 06bLEM CAENOK MO KOMMYECTBY LEeHHbIX 6ymar 3a
nocneaHne 30 (TpuauaTb TOProBbiX) AHEMW, BK/OYas AaTy OLEHKW, MO
COCTOSIHMIO Ha KOTOpPYIO onpeaensieTcsi OCHOBHOM PbIHOK.

Mpu otcyTcTBUM MHpopMaunm o6 obbemMe caesok Mo KOMMYEeCTBY LEHHbIX 6ymar
ncnonb3yetca nHdopmaumns 06 obbeme caenoK B AEHEXHOM BblpaXeHuu. MNpu 3Tom
Be/IMUYNHBbI 0bbeMa cAenoK B BasjloTe KOTMPOBKU mepeBoasTcs B pybnm no Kypcy
baHka Poccum Ha paty onpepenenms CYA. MNpu paBeHcTBe obbeMa caenok Ha
pPa3nIN4YHbIX TOProBbiX nMJiowaakax OCHOBHbIM pPbIHKOM CYUTaAETCA TOproBasd
naowaaka ¢ HanbonbWKMM KOIMYECTBOM CAENOK 3a AaHHbI Nepunoa.

Ana ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/1IMramMii BHELWHUNX
06MraymMoHHbIX 3aiMoB Poccumckom
denepaunmn, AONTOBbIX LLeHHbIX 6ymar
MHOCTPaHHbIX rocyfapcTs, eBpoo6bnnraumm
MHOCTPAHHbIX 3MUTEHTOB, L|eHHbIX 6yMmar
MeXXAyHapoAHbIX (PMHAHCOBbIX
opraHu3auMii, He AONYLlEeHHbIX K TOpraM Ha
6uprkeBbIX MJiowaaKax, QOCTYNMHbIX
Ynpasnsaouwein KoMnaHum

BHebup>xeBOW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

LleHHbIe 6yMarm

Mopsaaok onpeaeneHus cripasef/imBo CTOMMOCTU

LleHHble 6yMmaru
POCCUUCKUX SMUTEHTOB
3a UCKJIlOYEeHNEeM
LeHHbIX 6ymar

1. Metoa OUEHKM cnpaBen/IMBOA CTOMMOCTM LIeHHbIX 6ymar,
onpeaensieTcd aKTUBHbIA 6up)keBoi pbiHOK (onpeaeneHue LUeHbl HA OCHOBAHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

AnAaA KOTOPbIX
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MeXXAyHapoAHbIX
KOMMNaHuUM

Onsa onpepeneHus cnpaBensiMBON CTOMMOCTM, MCMONb3YHOTCS LieHbl OCHOBHOMO pblHKa 3a MOCNeAHUN
TOProBbI AeHb (M3 Yuncna aKTUBHbIX POCCUNCKUX BUpx), BbibpaHHble B cnegyowem nopsiake (yboiBaHus
npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHWA TOProBOW CECCUMU POCCUMCKON OBUpXM Ha gaTty
onpeaeneHna CHA npu ycnosmu NOATBEPXKAEHNSA €e KOPPEKTHOCTHU;

LleHa cnpoca, onpeaeneHHas Ha aaTy onpegeneHuss CYA, npu3HaeTCca KOPPEKTHOW, €C/iM OHa
HaxoAUTCA B MHTEPBAJie MEXAY MUHUMAsbHON M MakCMManbHOM LieHaMu CAENOK Ha 3Ty Xe AaTy 3ToM
Xe 6MpXK, BKKOYASA rpaHULbl UHTEPBaNa;

b) cpegHeB3BeweHHas ULeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUNCKOM BupXu Ha aaTty
onpegeneHnsa CHA npu ycnoBumu, 4TO AaHHas LeHa HaxoguTcs B npeaenax cnpega no cnpocy wu
NpeaoXXeHMIo Ha YKa3aHHYyo AaTy;

C) UeHa 3aKpblTUS HA MOMEHT OKOHYaHMSA TOProBOWM CECCUM POCCUMCKON 6MPXM Ha AaTy onpeneneHus
CYHA npu ycnosum noaTBEPXAEHUS ee KOPPEKTHOCTU;

LieHa 3akpbITMs NpU3HaAeTCs KOPPEKTHOM, eC/iM packpbiTbl AaHHble 06 06beMe TOProB 3a AeHb U 06bEM
TOProB He paBeH HYJIl0 U Takas LieHa 3aKpbITUS HEe paBHa HyJto.

Ecnn ueHHasa 6ymara TOpryercss Ha poCCUICKON Bupxxe B pexmnmax TOproe C pacyetamm B pybnsax m
WHOCTPaHHON BasnloTe, N Takasa 6upxa npusHaHa aKTUBHbLIM OCHOBHbIM PbIHKOM, TO An4 Bbl6opa
cnpaBensiMBoN LeHbl UCNOMb3YTCA NPUOPUTETHO LIEHbI TOFO peXuMa TOpPros, No KOTOPOMY Ha aaTty
OLEeHKN onpeaesneH Hanbonblnii 06beM NO KpUTEPUAM BblI6Opa OCHOBHOMO pblHKA, YCTaHOBJ/IEHHbIM B
HacTosweM MNpunoxeHnn ana poccCUincknx Bupixesbix NoWaao0K.

B cnydyae, ecnn HU ofHa M3 LUEH MO BbIBpaHHOMY peXuMy TOProB B ONpeAesIEHHON BasiloTe HE MOXET
6bITb UCMOJIb30BaHa Ha AaTy OLEHKM, TO UCMOJb3YIOTCS LEHbI Ha Ty e AaTy Mo peXuMy TOpros B
Apyrov BantoTe ¢ 06beMOM TOProB MO KpUTEPUAM BbiI6OpPa OCHOBHOMO pbiHKA B MOPAAKE YMEHbLUEHUS.

Cnpaseanueasi CTOMMOCTb A0J/IFOBOM LleHHOW 6yMaru onpeaensercs C y4eToM HaKoMnjJeHHOro KynoHHOro
noxoaa Ha gaTy onpegenenmns CHA.

Ecnuv Ha gaty onpeaenennsa CHA OTCYTCTBYIOT LleHbl OCHOBHOMO pbiHKA, A9 onpeaesieHns cnpaBeanivBoi
CTOMMOCTU LEHHON 6yMarn npuMeHsTCa MOAENN OLEHKW CTOMMOCTM UeHHbIX 6yMar 2-ro ypoBHS, 3a
WCK/IIOYEeHMEM Crlyyasi, Korga OTCYTCTBME PbIHOYHbIX LeH 06yCnoBfeHO HeTOproBbiM AHEM OCHOBHOIO
pbiHKa. B 3TOM cny4yae Ha gaTty onpegenedHna CHA onyCcTUMO UCMoIb30BaTh LEeHbl MOCNeAHEero ToOprosoro
OHS OCHOBHOM BUpxMN.
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2. Mopgenu n MeToabl OLlEHKU CripaBeA/IMBoOM CTOMMOCTHU LLleHHbIX 6yMar, Ans KoTopbixX
He onpepensaeTrcds aKTUBHbIM 6MpP)XeBOW PbIHOK, HO MMEKTCA WHble NPAMO WUAM
KOCBEHHO HabniogaeMmblie gaHHblIe (onpeaeneHue LeHbl C UCNoJIb30BaHNEM UCXOAHDbIX
AaHHbIX 2-r0 YPOBHS)

2.1. CnpaBeanvBasi CTOMMOCTb aKUMMU POCCUMCKMX 3MMUTEHTOB OnpenensieTcss Ha OCHOBaHUMK
cnepyowmx mogenem n MeTonoB:

2.1.1. CnpaBeannBas CTOMMOCTb aKL{Mi POCCUMUCKUX SMUTEHTOB, obpalwjarowmxcs
Ha POCCUMUCKUX U (MIN) MHOCTPaHHbIX (POHAOBbLIX BUpIKax, onpeaensercs
B COOTBETCTBMWM C MOAESIbl0 OLEHKM, OCHOBAHHOM Ha KOppeKTUpOBKe
ncropudeckon ueHol (Mogenb CAPM).

[aHHasa KoppeKTUpOBKa MPUMEHSETCS B CNy4ae OTCYTCTBMS HabnooaeMol LeHbl B TeYEHUE He
bonee pecatm paboumx aHen (Janee WCMNOMb3YOTCA MOAENN OLEHKW, OCHOBaHHblE Ha
NMPUMEHEHNN UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

B cny4yae npuMHSATMS OpraHM3aTOPOM TOProB/v pelleHns 06 NCKYEHUN LeHHbIX ByMar ns cnncka
LEHHbIX 6yMar, AOMYLWEHHbIX K Topram, u (Uam) B Cllydyae MpUHSTUS pELUEHUSI O MpeKpaLleHnmn
TOProB, a TakXe ecny TOpru npekpalleHbl B COOTBETCTBUM C NMpaBuiaMn NpoBeAEHUs INCTUHTa
opraHusaTopa TOproBan 6€3 NPUHATUSA peLleHns O npekpalleHnn Topros, mogenb CAPM B uensx
onpeaeneHnss CrnpaBeasiMBOM CTOMMOCTM OLIEHMBAEMOro akTMBa HE TMpPUMEHSAEeTCs C  AaThl
npeKkpalleHnsi TOpros.

Ona uenen oueHku cripaBeanIMBOM CTOMMOCTU UCMONbL3YETCA CpaBHEHWE ANMHAMUKWU AOXOAHOCTU
3@ onpefenieHHbI MPOMEXYTOK BpeMeHM aHanmsmpyemoro ¢GWHAHCOBOrO WHCTPYMEHTa C
AVHAMUKOW PbIHOYHbIX WHAMKATOPOB. B KayecTBe pbIHOYHOro MHAMKaTopa (6eHuMapka) akuum
POCCUMNCKNX IMUTEHTOB MCNOb3yeTcst MHAEKC MockoBckor bBupxu (IMOEX).

dopMyna pacyeta cnpaBeasMBOi CTOMMOCTM Ha AaTy pacyeTa:

P; = Py x (1 + E(R)),

rae:
P, - cnpaBegsmBasgs CTOMMOCTb OAHON LieHHOMN 6YMaFVI Ha AaTty onpeaeneHund cnpaBe,anBoﬁ
CTOUMOCTH,

P, — nocneaHAaAa onpeaeneHHas cnpaBeasinBas CTOMMOCTb LLeHHOM 6YMaFVI;
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E(R) — oxuaaemasi LOXOAHOCTb LLeHHOW byMaru;

dopmyna pacyeTa oxupaaeMon goxoaHocTtu mMoaenn CAPM:
E(R) = Rt + B (Rm —Rp),

roe:

R; - Risk-free Rate - 6e3puckoBas CTaBka [AOXOAHOCTM, MpPMBEAEHHAs K KONMYECTBY
KaneHaapHbIX AHEeNn Mexay AaTaMu ee pacyeTa:
Re= (Re/365) x (T, — T),

roe:

R, - 6e3puncKoBast cTaBka AOXOAHOCTM Ha AaTy onpeaesieHus cnpaBeasinBoin CTOMMOCTH;
(T; — T,) - KOJIMYECTBO KaneHAapHbIX AHEN MEXAY YKa3aHHbIMW AaTaMMu.

T, — AaTa onpeaesieHns cnpaBeasMBON CTOMMOCTH;

T, — NpeablayLasl faTa onpeaeneHust cnpaBeainBon CTOMMOCTY.

[Onsa akunMil pOoCCMNCKNX SMUTEHTOB, TOpPryembix Ha MockoBckol Bupxe 6e3puckoBas cTaBka
AOXOAHOCTU — CTaBKa, ornpefeneHHas B COOTBETCTBMW CO 3HAYeHWeM KpuBon 6ecKyrnoHHOM
aoxoaHocTu (ctaBka KB[l) rocyaapCTBeHHbIX LeHHbIX 6yMar Ha MHTepBane B oAunH roA. B pacuete
MCNOJb3YHOTCA:

a)MeToamka pacyéta KpuMBOM OECKYMOHHOM [OXOAHOCTM TOCYAApCTBEHHbLIX obnuraymi,
onpeneneHHas MockoBckown bupxen;

b)anHamnueckme napameTpbl G-KpUBOWM NO COCTOSIHUIO Ha KaXXAbl TOProBbI AeHb, Nyb6nKyemsblie
Ha odunumManbHOM cante MOCKOBCKOM BUpxN.

Craska KB/l paccuuTtbiBaeTcs 6€3 NpoOMeXyTOUHbIX OKPYI/IEHUI C TOYHOCTbIO 40 2 3HAKOB nocne
3ansTon (B NPOLEHTHOM BbIpaXXeHun).

Mpu OTCYTCTBUM 3HAUYEHUS 6€3PUCKOBOI CTaBKU Ha AaTy pacyeTa, 3HavyeHne 6e3pnCKoBO CTaBKuU
3a 3TOT AEHb NPUHMMAETCS PaBHbIM NMOCNEAHEMY U3BECTHOMY.

R, =-—2_1,

m Pmo
R, - AOXOAHOCTb PbIHOYHOIO0 MHANKATOPA;

Pm; — 3HaYeHWE pbIHOYHOIO MHAMKATOPa Ha AaTy onpeneneHus CﬂpaBEAHMBOVI CTOMMOCTH,
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Pm, - 3HayeHWe PbIHOYHOrO MHAMKATOpPa Ha Mpeablayllylo AaTy onpeaeneHus cripaBeasinBo
CTOMMOCTMU.

B — beTta KO3 DUUMEHT, pacCUMTaHHbIN NO N3MEHEHUSM LieH (3HAYEHUIN) PbIHOYHOIO MHAMKATOpa
M U3MEHEHUSM LEHbl LeHHoM bymaru. [na pacueta kKoadduumeHTa B MCNOMb3YOTCA 3HAa4YEHUs,
onpegeneHHole 3a nocnegHne 45 ToproeBbiX AHEW, MNpeawecTBYOWMX AaTe OnpeaesieHus
cnpaBeanvBoi CTOMMOCTH;

Beta Koad@uUUMEHT paccumTbiBaeTCAd Ha AaTy, nNpealecTBYOWY AaTte onpeaeneHus
cnpaBeanmeBon ctomMmocTu. lpu 3TOM gaTta pacyeta berta koadduumeHTa [OMKHA SBASATHCA
TOProBbIM AHEM.

__ Covariance (Ry, Ryy)

Variance (Ry,)

Pa; Pm;
-1, R = -1
Pm;_,;

m

roe:

R, - AOXOAHOCTb aKTUBa;,

Pa; — LleHa 3aKpbITUa aKTMBa Ha AaTy i,

Pa,_; — Npeabiayllasa LeHa 3aKpbITUA aKTUBa,

R,, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA,

Pm; - 3Ha4yeHne pbIHOYHOIo MHAMKATOpa Ha AaTy i,

Pm;_; - npeablgyliee 3Ha4yeHMe pbIHOYHOIO MHAMKATOPA;

i=1..N, TOproBble AHW, NpeaLlecTBYOLWNe aaTe onpeaeneHns cnpaseanBon CTOMMOCTMU.

Mpu ncnons3osaHum moaenu CAPM B uensax pacdeta beTta koadduumMeHTa 418 aKUMIA pOCCUNCKUX
SMUTEHTOB MNPUMEHSIOTCA 3HadyeHus LeHbl 3akpblTMa Ha MockoBCKOW Bupxe npu ycnosuu
NOATBEPXAEHUS €e KOPPEeKTHOCTM B COOTBETCTBMW C MOPSIAKOM ornpeneneHus cripaseasivBomn
CTOMMOCTM LeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHOe 3HadeHune beTa KOS(bd)VILWIeHTa oKpyrndaeTca no npasuiaM MaTeEMATUYHECKOIo
OKpyrneHma Ao naTmn AecCATU4YHbIX 3HaKOB.
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Ona pacdeTa AOXOAHOCTM aKTMBAa W PbIHOYHOrO MHAMKaTopa (6eHuMapka), MCrnofib3ylTcs
3HaYeHUs LeHbl 3aKpbiTUA W PbIHOYHOrO WMHAMKATOpPa 3a nocneaHve 45 ToprosBbiX AHEN,
npeaLlecTBYOWME AaTe onpeaeneHmns cnpaBeanBoil CTOUMOCTH.

LleHa 3akpbiTUa aKTMBa Ha JAaTy onpeaeneHus cnpaBe,anBon ctommMoCtTM B MOAENN He
YUYUNTbIBAETCA.

Mpn OTCYTCTBMM LEHbl 3aKpbITUSl, OTBEYaloWen YCNoBUSAM YCTaHOBNEHHbIM [MpaBunamum
onpeaeneHna CHA, B kakoi-nnbo TOpro.blii AeHb B nepuoae 45 ToproebixX AHEN, Ha AaTy pacyeTa
koacpdumumnenHta beta, nHboOpMauma O 3HAUYEHUM PbIHOYHOrO uHAMKaTtopa (6eHumapka) wu
6e3pMCKOBOM CTaBKM 3a 3TOT TOProBblil A€Hb B MOAEN HE YYUTbIBAETCS.

Mpn HannMuMM UeHbl 3aKpbiTMS, OTBevYallen YCI0BUSM YCTaHOB/EHHbIM [lpaBunamu
onpegeneHus CHA, n oTCyTCTBMM 3HAYEHUS PbIHOYHOIO MHAMKaTopa (6eHuMapka) B kKakon-nnbo
TOpProBbIN AeHb B Nepuoae 45 ToproebiX AHEN, Ha AaTy pacyeTta KosadduumeHTa beta, 3HaveHue
PbIHOYHOrO MHAMKaTopa (6eHUMapKa) 3a 3TOT TOProBbI AEHb NPUHUMAETCS paBHbIM NOCNeAHEMY
N3BECTHOMY.

MokasaTenu R,, R,, paccunTbiBaloTCs 6€3 NPOMEXYTOUYHbIX OKPYTIEHUNA.

C paTtbl BO3HWMKHOBEHUS OCHOBaHWIM ans npuMeHeHumss moaenn CAPM po paTtbl NpekpalweHus
OCHOBaHuUW Ana npuMmeHeHusa mogenu CAPM ucnonb3yeTcsa MHopMauusa TONMbKO Tou 6upxu,
KOoTOpas onpegeneHa Ha AaTy BO3HWKHOBEHMS OCHOBaHW Ans npuMeHenus mogenu CAPM. K
Takoh MHGOPpMaLMN OTHOCATCS cneayowme 3Ha4YeHuns:

a) ueHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. CnpaBeanueasi CTOMMOCTb AQaKLUMM POCCUMCKUMX SMUTEHTOB B CJlyyae
npuobpeTteHnsa B nepuoa pa3MelleHunsa C AaTbl NpnobpeTeHns n 4o NosiBAeHus
ueH 1 ypoBHSi, HO He 6onee 10 paboumx AHeN C paTtbl, CNeayloleEn 3a AaTon
OKOHYaHUSA pa3MeLWeHnsl, [OoNyCTUMO WCMNONb30BaTb LEHY pa3MelleHns 6e3
KOppeKkTUpoBkn. B oTcyTcTBUM ULeH 1-ro ypoBHSA CBbllle YKa3aHHOrMro cpoka
NMPUMEHAETCA oueHKa Ha OCHOBaHWMU NMCXOAHbIX  AOAHHbIX 3-ro YPOBHA.
Ynpasnstowaa KoMMnaHus No CBOEMY YCMOTPEHWUI0 MOXeT MNeperTyM Ha OLEHKY C
MCNO/Ib30BAHNUEM WCXOAHbIX AaHHbIX 3-r0 YPOBHS A0 WUCTEYEeHUS YKa3aHHOro
CpoOKa, obocHoBaB cBoe peweHne MOTUBNPOBAHHbIM CYy>XXAEHUNEM.
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2.2. CnpaBeanvBasl CTOMMOCTb O6AMraumMim pPOCCUMUCKUX SMUTEHTOB (3a MCKAIOYEHUEM
o6sMrauuii BHeWHnxX o6uraumoHHbIX 3aiMoB Poccuiickon degepaummn):

2.2.1 Onpepensetcs C MCNOMb30BaHWEM YKa3aHHOro HWXXe npuopuTeTa LUeH C y4yeToM
Hannums AOCTyna K yKa3aHHbIM LleHaM, a TaK Xe penieBaHTHOCTU UCXOAHbIX AaHHbIX
U MeToAMK pacyeTa, MPUMEHSAEMbIX NPU pacyeTe yKa3aHHbIX LEeH NocTaBlmKamu C
y4yeTOM OrpaHu4yeHuMin Ha pacnopsikeHue ueHHbiMM 6ymaramu. Cnpaseanusas
CTOMMOCTb [AONrOBOM ULeHHOW 6yMarm onpepensieTcs C y4YeToM HaKOMJEeHHOro
KYNOHHOro agoxoAda Ha aaty onpegeneHmna CHA.

2.2.1.1. UeHa, paccumtaHHasa HKO AO HPO no MeToaukaMm, yTBEPXAEHHbIM
01.12.2017 n no3gHee, onpeaeneHHas no Mmetoay 1 mnm metoay 2 (no
yb6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. LUeHa, onpeaeneHHas N0 MOAENM OUEHKM ANS UEHHbIX 6ymMar,
HOMUMHUPOBaHHbLIX B pybsisix, B COOTBETCTBUM C MpunoxkeHmem 21 (Mogenb
OLUEHKW WUCNONAb3YeT WCXOAHble JAaHHble 2-Fr0 YpPOBHA B Cliy4dae
OTHeceHus obnuraumm K pentuHrosom rpynne I, II nnm III)

Mpn OTCYTCTBMM LieH, yKa3aHHbIM B HacCTosLWEeM MyHKTe Ha AaTty onpegeneHms CHA no
WHbIM NPUYMHaM, CripaBeasiMBasi CTOMMOCTb onpeaenseTcs C y4eTOM MCXOAHbIX AaHHbIX 3-
ro YpoOBHS.

2.2.2. Ans onpeaeneHus crnpaBeasiMBOM CTOMMOCTM 0O6AMraumMim pPoOCCUMMUCKMX
3MUWUTEHTOB, NPUO6pPEeTEeHHbIX NpPU pa3MeleHnm (B TOM Yuc/ie 3aMeLlanmx
obnuraumn, onnata KOTOPbIX TMpPU  UMX pasMeLLeHUM  OCYLLECTBASETCS
eBpoobnuraumsasmm (B TOM u4ucne B cnydae nepepaum (yCcTynku) Bcex
MMYLLECTBEHHbIX WU MHbIX NMpaB Mo eBpoobnraumaMm poCCUNCKUM HOPUANYECKUM
muam)), B OTHOLWIEHMM KOTOPbIX Oblfla 3aKal4dyeHa caefnika no rnpuobpeTeHunto
LeHHbIX 6yMar C SMUTEHTOM MM NpodeccnoHanbHbIM YYAaCTHUKOM pbIHKA LEHHbIX
6yMar, oka3bIiBaloLWMM SMUTEHTY YCNYTM MO pa3MeLLEHMIO LLeHHbIX ByMar oT cBoero
MMEHM, HO 3a CYET M MO MOPYYEHUIO IMUTEHTa, NMBO C NO6LIM APYrMM TPeTbUM
JIMLUOM B nepuoa C AaTbl Hayana pasMelleHns No AaTy OKOHYaHWUSA pasMelleHus
(nanee - ueHHble 6yMmarn, npuobpeTeHHble nNpu pasMeweHun), C aatbl
npunobpeteHns u [0 A[aTbl OKOHYAHMUS pasMeleHns MUCNonb3yeTcs LeHa
pa3MelleHns (Oons AOATOBbIX LEHHbIX 6yMar — UeHa pa3MeleHuUs C Y4eToM
HaKOMJEHHOro KYMOHHOro A0xo04a, €CNuM HayucieHuMe KYyMNOoHHOro goxoga 3a
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nepuoa pasMeleHns npeaycMOTPeHO YCNOBUAMU pasMeLeHNs WU UHbIM
OOKYMEHTOM).

Ona onpepeneHvs cnpaBeannBON CTOMMOCTM LEHHbIX 6ymar, npuobpeTeHHbIX npu
pa3MelleHnn, C AaTtbl, Cneayolwen 3a 4aTON OKOHYaHUS pa3MelleHuns, U A0 NOosSIB/IeHUS
LeH 1-ro ypoBHS MNM LEH, onpeaesieHHbIX C YYETOM MCXOAHbIX AaHHbIX 2-r0 unm 3-1o
YPOBHS (3@ UCK/IIOYEHNEM LieHbl, OnpeaensieMoin No MoAENN OUEHKN ANa LeHHbIX 6yMmar,
HOMWHWPOBAHHbIX B pybnsax, B COOTBETCTBMM C [punoxeHnem 21 n crnpaBeaIvBomn
CTOMMOCTM, onpeaeneHHon Ha OCHOBaHMKN OTYETa OLEHLMKa), NPUMEHsSeMbIX 415 OLEHKMW
obnuraumMn pocCMNCKUX 3MUTEHTOB B COOTBETCTBMWU C HacToswmmu MNpasunamm CHYA, HO
He 6onee 10 pabouumx AHeW C AaTbl OKOHYAHUA pa3MELeHUs, WCMNOMb3yeTCs LeHa
pa3MeLlleHuns, CKOppeKTUpoBaHHas MponopunoHanbHO N3MEHEeHUIo 3Ha4yeHus
6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl pUCKa Ha CPOK, COOTBETCTBYHOLMA CPOKY A0
patbl noraweHuns (odepTbl) LeHHoM bymarn.
B kauecTBe 6€3pMCKOBOI CTaBKM AOXOAHOCTM CTPaHbl pUCKa UCMONb3YHTCH:

1) Ans ueHHbix 6yMar, HOMMHMPOBAHHbLIX B POCCUNCKMX pybnsix — cTaBKa KpUBOWA

6eCKyNOoHHO A0X0AHOCTM MockoBcKoMn 6upxuntt]

2) Ansa ueHHbIx 6yMar, HOMMHMPOBAHHbIX B aMEPUKAHCKMX Aofapax - cTaBka, no
aMepUKaAHCKUM rocyaapCTBeHHbIM o6nuraumsami?l

3) Ang ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c
peiTuHrom AAA EBpo30HbIL3]

Ons pacuyeTa BblbMpaeTcs COOTBETCTBYHOLLAsA packpbiTas CTaBka Ha CPOK, MakCUManbHO
NpUBNMXKEHHbIA K CPOKY A0 AaTtbl noraweHus (mnv ao 6nuxkanwen gatbl odepThl,
npegycMaTpMBalrLllen noraweHuve, B CJlydae, ecnm oHa npenycMoTpeHa YCNoBUSIMU
BbINycKa).

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

[21 NcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHumK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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Pacuet FIpOI'IOleMOHaﬂbHOM KOPPEKTUPOBKWU LEHbI pa3MelleHNA Ha UISMEHEHUE 3HAYEHUA
6e3pMCKOBOl71 CTaBKN AOXOAHOCTWU CTpaHbl PUCKa onpeaensaeTcda cneayroumnmm o6pa30M:

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

PV, = Price -

PV, — cnpaBeasinBas LeHa UeHHoW byMarm Ha gaTy OUEeHKM
Price — UeHa pa3MeLleHns LeHHoN ByMaru

Rf;, — 6€3pnckoBas CTaBka Ha AaTy OKOHYaHUS pa3MelleHus LieHHOM bymaru Ha Cpok A0
noraweHus (odepThbl)

Rf, — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CpokK A0 noraweHuns (odepTbl)
T — paTta noraweHnus (odepTbl)

t — paTa OUEeHKMn

to — AaTa OKOHYaHMSA pa3MeLleHnsa LueHHon bymaru.

Mony4yeHHas cnpaBeanMBas LeHa AOJIrOBOW LEHHOW GyMarnm C y4yeToM KOPpPEeKTUPOBKM
(PV,) okpyrnsieTcs oo ABYX 3HAKOB MOC/ie 3ansaToun.

CnpaBeanueBass CTOMMOCTb [JOJITOBOW LEHHOW 6yMarum onpegensietcs € y4eToMm
HaKOMJIEHHOro KYMOHHOIro A0X04a Ha AaTy onpeaeneHus CHA.

C Haubornee paHHel 13 gat:
- AaTa nosBAeHUs UeH 1-ro ypoBHS WAKW LUeH, onpefeneHHbIX C YY4ETOM NUCXOAHbIX
OaHHbIX 2-T0 UaKM 3-ro YpOBHS (3@ UCKIOYEHMEM LiEeHbl, onpeaenseMon no Moaenmu
OLUEHKM ANns UueHHbiXx 6yMar, HOMWHUPOBaHHbIX B Ppybnsx, B COOTBETCTBMW C
MpunoxeHnem 21, U cNpaBeanMBOM CTOMMOCTU, ONpeaeneHHON Ha OCHOBAHUM OT4YeTa
OuUEeHLMKa), NpUMEeHsieMblIX A8 OueHKWM obnuraunmm poOCCUNCKUX SMUTEHTOB B
COOTBETCTBMM C HacToawmmMn MNMpasnnamu CHA
- AaTa, npuxoasuwanca Ha 11 pabounii geHb, cneaylowuni 3a AaTol OKOHYaHWUS
pa3MeLlleHuns,

cnpaBseaniMBas CTOMMOCTb A0/roBbiX LieHHbIX 6ymar onpegensieTcs B obuweM nopsiake B

cooTBeTCcTBMU C [pasunamm CHA.
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2.3. CnpaBegnunBasi CTOMMOCTb MHBECTMLMOHHbIX MaeB pPOCCUMACKMX MNaeBbIX
MHBECTULIMOHHbIX (POHAOB onpefensieTcd MUCXoAs W3 PaCYETHOM  CTOMMOCTMU
WHBECTULMOHHOIO Masi, pacCYMTaHHOrO B COOTBETCTBUM C HOPMATUBHLIMU MPaBOBbLIMU
akTamMm Ha paty onpegeneHns CYA u packpbiTtoro (npenocTaBfieHHOro Bfagenbuam
MHBECTMLMOHHbIX Maes) ynpasnsiowen komnaHmen NMNoO.

B cnyyae oTCyTCTBUSA pacKpbITbIX ynpaBnmou.l,eﬁ KOMMaHuen AaHHbIX O pacquHoﬁ CTonMmoCTun
MHBECTULUMOHHOIO nasi, NpUMeHseTCsa OLeHKa Ha OCHOBaHUKM UCXOAHbIX AaHHbIX 3-r0 YPOBHS.

B cnyyae nprnobpeTeHns MHBECTULMOHHbLIX Naes npu GopMMpOBaHMKN NAeBOro MHBECTULMOHHOIO
doHaa C patbl BblAauM  MHBECTMUMOHHBLIX MNaeB A0 AaTbl 3aBepleHus (OKOHYaHusA)
dopMnpoBaHunsa, crnpaseanmMBas CTOMMOCTb MHBECTMLMOHHOINO nas onpeaensiercsd Mcxoas w3
CYMMbl JEeHeXHbIX cpeacTB (CTOMMOCTM WMYLLEeCTBA), Ha KOTOpPYH BblAAETCS OAWH
WHBECTULMOHHBIA Nan npu opMMPOBAHUN.

2.4. CnpaBeanuBasi CTOMMOCTb AEMNO3UTAPHOM PacnUCKMU, MpeaCTaBAsEeMbli aKTUB MO
KOTOPON TOpryetca Ha [AOCTynHbiX Habnwogaembix pbiHKax (cM. [llpunoxeHue 4),
onpenenseTcs Ha OCHOBaHMKM CNpaBeA/IMBON LEHbl MPeAcTaB/SEMON LEHHOM 6ymaru
(6bazoBOro akTtmMBa), onpenesieHHol Ha 1-M ypoBHE B COOTBETCTBMM C HACTOALWMUM
MpunoxeHneM C y4eTOM KOSIMYECTBa LEeHHbIX ByMar, mpaBa Ha KOTOpble MOATBepXAaeT
OAHa Aeno3uTapHas pacrnucka.

[Ons neno3nTapHbIX pacnmMcoK, NpeacTaBAseMbll akTUB NO KOTOPbIM HE TOPryeTcsa Ha AOCTYMHbIX
HabntogaeMbix pbiHkax (cM. MpunoxeHne 4), cnpasesneBas CTOMMOCTb AEN03UTAPHOM pacnmncku
onpeaenserca no moaenu CAPM B nopsake, yCTaHOBNEHHOM ANS OLEHKM aKUMN MHOCTPAHHbIX
SMUTEHTOB, B TOM u4ucne naeB (akumm) WHOCTPAHHbLIX WHBECTULUMOHHbIX (OHAOB, akKuuin
MeXAyHapoAHbIX KOMMNAHUMA N Aeno3MTapHbIX pacrnuncok.

3. Moaenun n meToabl OLLEHKMU CNpaBeA/IMBOM CTOMMOCTHU LIeHHbIX 6ymar, Ansa KOTopbiX
OTCYTCTBYIOT Habnopaemblie aaHHble (onpeaeseHuMe LeHbl C UCNoJib30BaHUEM
MCXOAHbIX AAAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeasimBasi CTOMMOCTb aKLiMiA POCCUMMCKUX 3IMUTEHTOB onpeaensieTcs Ha OCHOBaHWMU
oTyeTa oOuUeHLWKWKa, COOTBETCTBYIOLEro 3akKoHogaTeNbHbIM TpeboBaHMAM B OTHOLUEHUU
oueHkn nmyuectsa MNMNoO
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3.2. CnpaBeasiMBasi CTOMMOCTb O6GJIMraLMi POCCUMUCKMX BSMUTEHTOB (3a MCKIIOYEHUEM
o6nurauuii BHeWHNX o6sMraqMoHHbIX 3aiiMoB Poccuickoii ®epnepaumn) OnpepensieTca C
MCNO/Ib30BAaHMEM YKA3aHHOIMo HMXe rnpuopuTeTa UeH C Y4YeTOM Hanauums [Aoctyna K
YKa3aHHbIM LUEeHaM, a TaK Xe pesieBaHTHOCTU MWCXOAHbIX AaHHbIX WU MEeTOAMK pacyeTa,
MPUMEHSIEMbIX MpPU pacyeTe yKa3aHHbIX LEeH MOCTaBLMKaMM C YYETOM OrpaHMYEeHUn Ha
pacnopsixeHue uUeHHbIMM Bymaramu. CnpaBeanvmBass CTOMMOCTb [0ONIOBOM LEHHOM 6ymarmu
onpeaenseTcs ¢ y4eToM HaKOMMEHHOro KyYnOHHOro AoxoAa Ha aaTy onpeaenenmns CHA.

3.2.1. UeHa, paccuutaHHas HKO AO HP/[, onpeaeneHHas rno Metoay 3 Ha OCHOBE METOAMUK,
yTBepxaeHHbix 01.12.2017 n no3agHee (https://nsddata.ru/ru/products/valuation-
center)

B cnyyae OTCYTCTBMSI pacyeTHbIX LEH, pacKpblBaeMblX YKa3aHHbIMU Bbllle UCTOYHUKAMMU
WHdOpMaUnnM, B CBA3UM C HETOProBbiM AHeM 6uMpX, MO UTOraM TOProB Ha KOTOPbIX
onpeaensaTCcs pacyeTHble LeHbl, Afs Lenei onpeneneHnst cnpaBeasiMBoi CTOMMOCTM
adKTUBOB NCMOJIb3YETCA LEHA, paCCYUTaAHHAaA No NToraMm nocnegHero ToproBoro AHs. Takon
noaxoad UCnoJsib3yeTCA B OTCYTCTBUE C06bITVIl7I, KOTOpblE MOI/IN CYLWWLECTBEHHO NOBJIUATb Ha
3HayeHMe paCyYEeTHOM LEHbI B HETOProBbIA AEHb.

3.2.2. UeHa, onpegeneHHas no MoAenn OUEHKU A UeHHbIX 6yMmar, HOMMHUPOBAHHbLIX B
pybnsx, B cooTBeTCTBUM C MpunoxeHnem 21 (MoAenb OLEHKU UCMONb3YeT UCXOAHblE
AaHHble 3-T0 YPOBHS B C/ly4yae oTHeceHus obnuraumm Kk IV pernTuHroson rpynne)

3.2.3. CnpaBeanumeasi CTOMMOCTb, OrnpefeneHHas Ha OCHOBaHMM OT4YeTa oueHwmKa,
COOTBETCTBYHOLWEro 3akoHoAaTesibHbiM TpeboBaHMAM B OTHOWEHWMU  OLEHKU
mmyuiecrtea MNO.

B cnydae, ecnu OuUeHLWMKOM ornpeaesieHa cnpaseasveBas CTOMMOCTb 6e3 ydyeTa
HaAaKOMJIEHHOIro KYynoHHOro Aoxopda, TO CnpaBeagnnBad CTOMMOCTb onpeaensaeTca C
Y4eToOM pacyeTHOro HakonJaeHHoro KynoHHoro Aoxoaa Ha Kaxayr AaTy OLUEeHKMW.

3.3. CnpaBegnvMBas  CTOMMOCTb MHBECTUMLMOHHbIX MNaeB pPOCCUUCKUX  MNaeBbIX
MHBECTULMOHHDbIX ((POHAOB oOnpejenserca Ha OCHOBaHWMM  OTYETa  OLUEHLLMKa,
COOTBETCTBYHOLLErO 3aKOoHOAATE/bHbIM TpebOBaHMAM B OTHOLEHUN OUEeHKU uMyLlectsa MNO

3.4. CnpaBeanvBasi CTOMMOCTb A€MNO3UTAaPHOM PacnUCKM OnpeaesnsieTcs Ha OCHOBaHUM OTYeTa
OUEHLMKa, COOTBETCTBYIOLLEro 3akoHogaTeslbHbiM TpeboBaHUSIM B OTHOLIEHWMM OLEHKMU
umywectea NNoO
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3.5. CnpaBeanmeasi CTOMMOCTb AE€NO3UTHOro ceprudmkara onpegensietTcss ¢ UCNoJib30BaHUEM
MeToAa onpeaeneHusl CnpaBeasinBoM CTOMMOCTM  AEHEXHbIX CpeacTB BO  BKJjagax
(Opunoxerune 10).

B obwem cnydyae Anga BCEX UEHHbIX 6YMaF MCNoJIb30BaHME OTYETA OUEHLWUKa, OrpaHNYMBAETCA
ycnosnaMmmn, npuMeHAEMbIMM B Cliydae€ BOSHUKHOBEHUA CO6bITM[/JI, BEAYLWNX K obecLeHeHUt0 aKTnBa B
CooTBeTCTBUM C [IpusoxeHuem 6.

LleHHbIe 6yMarm
MHOCTPaHHbIX
SMUWUTEHTOB, B TOM
uyucne:

nav MHOCTPaHHbIX
MHBECTULIMOHHbIX
cdoHpos;
AOJIFrOBbIE LLEHHbIE
6ymaru
MHOCTPaHHbIX
rocyaapcrB;
espoob6nuraummn
MHOCTPaHHbIX
3MUTEHTOB;
LeHHble 6yMmaru
MeXXAYHapoAHbIX
(bMHaHCOBbIX
opraHusaumm

LleHHble 6yMmaru
MeXAyHapoAHbIX
KOMMNaHUM

06Mraumm BHELWHUX
06/ IMraLlMoHHbIX
3anmoB Poccuiickoi

1. Metoag oOULEHKM cnpaBen/IMBOM CTOMMOCTM LeHHbIX 6yMar, Ana KoOTopbiX
onpeaensieTca aKTUBHbIM 6Mp)xeBOM pbiHOK (onpeaeneHue BeHbl HA OCHOBaHUMU
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Ycnosus u  NOpPSAOK onpejeneHuss CcrnpaBeanMBOM  UeHbl 1  ypoOBHA C  YYeTOM KpUTEpUEB,
XapaKTePM3YIOLWNX BO3MOXHOCTb pacnopsXeHuns LeHHbIMKM 6ymaramm, npeacrasneHbl B [MpunoxeHnmn A
K HacTosweMmy puioxeHuio.

Ocob6eHHOCTM BbiI6Opa LEHbl, ecnun LeHHas 6yMara Topryercsas Ha poccuickon 6uprke B
peX>xMMax TOpProB C pacyeTtaMu B py6asix © MHOCTPaHHOW BanioTe:

Ecnn ueHHas 6ymara Topryetcss Ha pOCCUIACKON Bupxe B pexmmax TOProB C pacyeTamm B pybnsax u
WHOCTPaHHOM BankTe, WU Takasa O6upxa MpuU3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO AnS Bblbopa
CcnpaBensiMBoON LEeHbl UCMOMNb3YHOTCS MPUOPUTETHO LEHbI TOFO peXxuma TOpros, MO KOTOPOMY Ha AaTy
OLeHKW onpeaeneH Hanbonbwmini 06beM MO KpPUTEPUSIM BbiGOpa OCHOBHOIO pblHKA, YCTAHOBJ/IEHHbIM B
HacTosaweM MpunoxeHNn oNs NHOCTPaHHbIX SMUTEHTOB. B cnyyae, ecnum HM ogHa M3 LeH No BbiIbpaHHOMY
peXuMy TOpProB B OMpeAeneHHOW BanloTe He MOXEeT OblTb MCMoAb30BaHa Ha AaTy OUEHKW, TO
NCNONb3YHTCS LEHbI HA Ty XKe AaTy NO peXxuMy TOpros B Apyron BantoTe C 06 bEMOM TOProB NO KpUTEPUAM
BblbOpa OCHOBHOIO pbiHKA B NOPSAKE YMEHbLUEHUS.

Cnpasegnmsasi CTOMMOCTb A0NrOBOM LeHHoM 6yMarn onpegensieTcss ¢ y4eTOM HaKOMAEHHOro KynoHHOro
Joxopna Ha paty onpegenenmnsa CHA.

Ecnn Ha paty onpeneneHus CI'IpaBeD,ﬂVIBOM CTOMMOCTU OTCYTCTBYKOT UEHblI OCHOBHOINO PpblHKa, And
onpeaeneHnsa cnpaBe,anBoﬁ CTOMMOCTU LIEHHOWN GYMaFVI NPpUMEHAKTCA MOAEJIM OLIEHKWM CTOUMOCTU
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®depepauynn (FrOBO3
PD)

LEeHHbIX ByMar 2-ro ypoBHS, 3@ UCKJIIOYEHNEM C/lydasi, KOra OTCYTCTBME PbIHOYHbIX LieH 06yC/I0B/IEHO
HETOProBbIM JHEM OCHOBHOIO pbiHKA. B 3TOM cnyyae Ha aaTy onpeaeneHus CrpaBeasiMBOi CTOMMOCTHU
[OMNYCTUMO MCMNOMb30BaTh LiEHbI MOC/IEAHErO TOProBOro AHA OCHOBHOMN BUPXN.

2. Mogenn n MeToabl OULEHKM CnpaBefa/iMBOM CTOMMOCTM LUeHHbix 6ymar, gnsa
KOTOPbIX He onpeaensaerca aKTUBHbIA 6MpP)KeBOM PbIHOK, HO MMEKTCA MHbIe
NPpAMO WM KOCBEHHO Habnwpaemble paHHble (onpeapesieHuMe UeHbl C
MCNOJIb30BaAaHMEM UCXOAHbIX AAHHbIX 2-ro0 YPOBHS)

YcnoBus w“  nopsaoKk onpejeneHns  CnpaBeasiuBoM  LUEeHbl 2 YPOBHA C  YYeTOM KpuTepues,
XapaKTepu3yLWwmX BO3MOXHOCTb PacnopsiXXeHus UeHHbIMM 6ymaramm, npeacrtasfneHbl B MpunoxeHun A
K HacTosweMmy puioxeHuio.

CnpaBeanuBas CTOMMOCTb AOJITOBON LEeHHOoW byMarn onpegensieTcs ¢ y4eTOM HaKOMJIEeHHOro KyrnoHHOro
Joxoaa Ha aaty onpegerneHusa CHA.

Ncnonb3yemas Ans oueHKM akumin NHOCTPaHHbIX SMUTEHTOB, B TOM 4Yuc/e naes (akumMin) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, aKUNUN MeXAYHapOAHbIX KOMMNAHWM U AeN03UTapHbIX pacrnncok Moaenb
CAPM aHanorn4yHa Moaenun Ans poCCMUCKUX akUUN, C YYETOM HEKOTOPbIX OCOBEeHHOCTEN MpUMEHEHNS !

e B kauyecTBe pbIHOYHOrO MHAnKaTopa (beHuMapka) akuui MHOCTPAHHbLIX SMUTEHTOB, Naes
(akunn) MHOCTPaHHbIX (OHAOB, TOPryembiX Ha POCCUUCKMX M (MNN) MHOCTPAHHbIX
bupxax, a TakXe akuMi MexAyHapoAHbIX KOMMaHWUI UCMOMb3YEeTCa MHAEKC bupxun, Ha
KOTOpOW onpeaeneHa cnpaBeanBas LieHa YPoBHA 1 nepapxum cnpaBensimeoin CTOMMOCTH
OAHHOW UeHHOM 6yMaru Ha AaTy, NpeaLwwecTBYOLWYO AaTe BO3HUKHOBEHMS OCHOBAHUM ANns
npnmeHeHna mogenun CAPM.

e [lo geno3mnTapHbIM pacnmnuckaM MCNonb3yeTcs PbiIHOYHbIN MHAEKC (6eHUMapK) B OTHOLLEHUN
6a30BbIX akTUBOB. [Mpu 3TOM BbibupaeTca nHaekc (beHumapk) Ton 6MpKeBon naowanku,
B CTpaHe KOTOPOM BeAEeTCs OCHOBHas AesTeNbHOCTb 3MUTEHTA NPeACTaB/sSieMOro akTuBea
Aeno3nTapHOM pacnucku.

e [N9 akumMin WMHOCTpPaHHbIX 3MWUTEHTOB, MaeB (aKuMin) MHOCTPaHHbIX GOHAOB, aKUWM
MeXAYHapOAHbIX KOMMaHUM B KayecTBe 6e3pMCKOBON CTaBKW AOXOAHOCTU MPUMEHSIOTCS
CTaBKMW, yKasaHHble B lpunoxeHun 6. MNpu 3TOM AN aKUMN MHOCTPAHHbLIX 3SMUTEHTOB,
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naeB (akuUWi) MHOCTPAHHbLIX (POHAOB, aKUMA MeXAyHapoAHbIX KOMMAHWMA B Ka4yecTse
6e3pNCKOBOI CTaBKM AOXOAHOCTU MPUMEHSIETCS CTaBKa MO rocyfapCTBeHHbIM byMaram B
Batl0TE, COOTBETCTBYIOLEN BalOTE NCXOAHOM KOTUPOBKK 1 YpPOBHS OLEHMBAEMOM aKLmU
(nasa). AOns agenosuTapHbIX pacnucok B KayecTBe 6e3puCKOBOM CTaBKM AOXOAHOCTU
NMPUMEHSIETCS CTaBkKa MO TrOCyAapCTBEHHbIM 6GyMaram, «CTpaHa puUCKa» KOTOPbIX
COOTBETCTBYEeT CTpaHe, B KOTOpPOM BeAeTCs OCHOBHas [AeATeSIbHOCTb 3MUTEHTA
npeacTaBNsaeMoro akTMBa Aeno3MTapHOM pacnucku. B criyvyae HecoOoTBETCTBMSA BastOThl
CTaBKM 6e3pNCKOBOM 4OXOAHOCTU BasllOTE UCXOAHOM KOTUPOBKM 1 YpOBHS, NCMONb3yeTCs
6e3puckoBasi CTaBka B BasiloTe, COOTBETCTBYIOLWEN BasloTeé WUCXOAHOM KOTUpoBKKM 1
ypoBHS. Ecnu B MNpunoxeHnn 6 He yKkasaHa CTaBKa B HeobxoanMon ansa pacyerta BantoTe,
TO Takasl CTaBKa OnpeaensieTcs C y4eToM YC/I0BMI HacToswero absaua Ha OCHOBaHMMU
MOTMBUPOBAHHOIO CYXXAEHMS yNpaBasiioWen KOMMNaHuu.

e B uenax pacveta beta koadduumeHTa AN aKUMN MHOCTPaAHHbIX 3MUTEHTOB, Naes
(akumn) MHOCTpaHHbIX (OHAOB, aKUUN MeXAYyHapOAHbIX KOMMAaHWM M Aeno3MTapHbIX
pacnmMcoK NpUMEHSITCS 3HaYeHns LleHbl 3akpbiTns 6Mpxun (Npy yCNoBUM NOATBEPXAEHUS
€e KOpPPEeKTHOCTU B COOTBETCTBMW C MOPSAKOM onpeneneHns cnpasensimBom CTOMMOCTU
LEeHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOPOW ornpeaesieHa Haasexallas KOTMpoBKa ypoBHS 1
nepapxmu cripaBeasIMBoON CTOMMOCTWM Ha AaTy, NpeAlWecTBYOLWY AaTe BO3HUKHOBEHUS
OCHOBaHUN ansa npuMmeHenmnsa mogenn CAPM

e [1ns peno3uTapHbIX pacnuMCcoK B KayecTBe nokasaTtens P, MCcronb3yeTcs crnpaBeasvnBas
CTOMMOCTb CaMOl AeNn03nUTapHOM pacrnmncku.

3. Mogenu n MeToAbl OLEHKM CcrnpaBea/iuBoM CTOMMOCTM LEHHbIx 6ymar, gns
KOTOPbIX OTCYTCTBYHOT HabnropaeMblie paHHble (onpeaeneHMe UeHbl C
MCMNoJ/Ib30BaHMUEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

Ycnoeus 1 NOPSAAOK onpefeneHus crnpaBeasiMBOM  LUeHbl 3  YPOBHA C  YYETOM KpUTEpUEB,
XapaKTepu3yLWMX BO3MOXHOCTb PacnopsXXeHus UeHHbIMM 6ymaramm, npeactasneHbl B [MpunoxeHun A
K HacTosweMmy puioxeHuio.
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AKLMUN MHOCTPAHHbIX
SMUTEHTOB,

Adeno3uTtapHblie
pacnuckm
MHOCTPaHHbIX
SMUTEHTOB;

Axkuun
MeXXAYyHapoaHbIX
KOMMNaHWM;

AKLMMN POCCUNCKNX
3MUTEHTOB.

4.1. MeToanka OLEHKU CrnpaBensMBOi CTOMMOCTW, NPeAyCMOTPEHHass MyHKTOM 4.2 HaCTOSLWero

4.2. B cnydae orpaHWyeHUs OpraHM3aToOpOM TOProBAM AOMNYCTMMbIX KOAOB PacyeToOB B pexume

Meton oOuUueHKM crnpaBeg/iMBoM CTOMMOCTM LUeHHbIXx 6yMar B cnydae
peaoMMLUMAALMMN  DMUTEHTA (>MmuTeHTa npeacraB/iIseMbiX aKTUBOB no
Aeno3uTapHbIM pacnuckam); n1mbo B cBsAA3M € npeacTosawmMMm (MIM COCTOABLUMMCSA )
npmobpereHnem (BblKynoM) LeHHbIX 6yMar MHOCTPAHHOro SMUTEHTa U Npojakeun
(pa3MmeweHMeM) akKuMM POCCUMACKOro SMUTEHTA WIM aKUuMhU MeXXAYyHapo[HOM
koMnaHumn (o6mMeHoM) (onpepeneHue cnpaBeasimuBoM ctouMocTu no mogenu CAPM
C UCNOJIb30BaHUEM UCXOAHbIX JAHHbIX 3-r0 YPOBHSA).

Mpunoxenna (Mogeno CAPM 3-ro ypoBHS), MOXET NPUMEHATLCA UCKIKOYUTENBHO B Clyyae
peaoMULMAISALMN SMUTEHTA akKuui (3MUTEHTa NpeAcCTaB/SseMoro akTueBa Mo Aeno3uTapHbIM
pacnuckam), uaum B CBSA3U C npeactosawmm (UM COCTOSIBLUMMCS) npuobpeTteHmeM (BblIKYMNoM)
LEeHHbIX ByMar MHOCTPaAHHOIro 3MUTEHTa U npogaxen (pa3MelleHMeM) akuuni (B TOM yucne
OOMONHUTENIbHOIO  BbiNyCKa) POCCMMNCKOro 3MUTEHTA WAM  MEeXAYHapoAHOW KOMMaHuu
(obMeHOM). BO BCeX MHbIX Clly4asiX cnpaBenvnBasi CTOMMOCTb akUM MHOCTPaHHbIX SMUTEHTOB,
AEeno3nTapHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB, aKLUMIA MeXAyHapOAHbIX KOMNAHUIA, akLuMit
POCCMNCKNX 3MUTEHTOB onpegensercd B obweM nopsake, ycTaHOBNEHHOM [lpaBuiamu
onpeaeneHnsa CHA.

TOProB «PeXXWM OCHOBHbIX TOPros T+» MO cAeflkaM C akKUMAMU UHOCTPAHHbIX SMUTEHTOB WU/N
AenosutapHbiMM pacnuckamMn (B pesynbTaTte BBEeAEHUS KOTOpPOro O6Mp>XeBOW PbIHOK MO
YKasaHHbIM UeHHbIM 6yMaram nepecTtaeT yAOBMETBOPATb YCNOBUSAM aKTUBHOMO pblHKA), B
CBSA3M C peaoMuumnnsaumen aMmuteHTa (3MMTEHTa NpeacTaB/sieMOro akTMea Mo Aeno3uTapHOM
pacnucke) uam B CBA3W C NpeacTtoawmMm (MnuM coCTosBWIMMCA) npuobpeTeHneM (BbIKYMOM)
LeHHbIX 6yMar MHOCTpPaHHOro aMUTEHTa M npojaxen (pasMmeleHmeM) akuuin (B TOM 4ucne
AOMONHUTENIbHOr0  BbiNyCKa) POCCMMCKOro 3MUTEHTA WAM  MEeXAYHapo4HOW KOMMaHuu
(obMeHOM) Ana onpefeneHns cnpaseanmBon CTOMMOCTHW:

e aKUMN MHOCTPAHHbIX SMUTEHTOB WAW AENO03UTApPHbIX PacrmMcoK - HaduMHas CO AHA,
cneaywouwiero 3a rnocaefHUM TOpProBbiM AHEM, B KOTOPOM MPUHUMANUCb 3asiBKM Ha
3aKoyeHne caenok C akuMsaMu MHOCTPaHHOro 3MUTEHTa WAW Aeno3uTapHbIMU
pacnuckamm B pexume TOpProB «Pexmm OCHOBHbLIX TOproB T+» (aanee - MNocneaHumn
TOProBbIN A€Hb B peXWMe OCHOBHbIX TOPros T+);

e aKUMN POCCUMCKOrO SMUTEHTA MM aKUUA MEXAYHapOAHOW KOMMaHMK — HavyuHas co
OHS 3auncneHms Ha cuyet geno YK A.Y. NMU® akumit poCCMMNCKOro 3MUTEHTa Wun
MeXAYyHapoAHON KOMMNaHWW, MNOSIYYEHHbLIX B CBA3W C peaoMUMUMASAUMEN SMUTEHTA
(3MUTEeHTa NpeacTaBAseMoro akTmea Mo Aeno3uMTapHbIM pacnmckaM) uam B CBA3W C
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npunobperteHnem n npoaaxen (pasMelleHmeM) LeHHbIXx 6ymar (0bMeHOM), B cnydae,
npeaycMoTpeHHoM n. 4.3 Hactosawero MNMpunoxeHus,

ponyckaeTtcs npuMmeHaTe mogdenb CAPM 3-ro ypoBHS aHanorMdHo Tomy, kKak mogenb CAPM
NpUMEHsIeTCs ANs onpeaesieHns CnpaBeasiMBON CTOMMOCTM aKUMW POCCUIACKUX SMUTEHTOB C
y4yeToM cneaytouwmx ocobeHHoCTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXET MPUMEHATbCA B OTCYTCTBME HabnogaeMon LeHb
NepBOro ypoBHS A0 HacTynseHus Hanbonee paHHen n3 par:

a)

b)

AaTbl NpeKkpaweHus MNpU3HaHWA  akuMih  MHOCTPAHHOrO 3MUTEHTa WK
[eno3nTapHbIX pacrnnucok, HO He NMo3aHee AaTbl 3a4NCNeHns Ha cyeTt geno YK A.Y.
MN® nonyyeHHbIX LeHHbIX 6yMar (3a UCKIIOYEHNEM c/ydasl, yKasaHHoro B n. 4.3
HacTosawero MpunoxeHuns);

AaTbl, C KOTOpOWM [AOCTYyMHbl BCe KOAbl pacyeToB, paspeleHHble Ans
COOTBETCTBYHOLLEr0o TUMNa LeHHbIX bymar, npu 3akilouYeHUU CAeNoK B pexume
TOPros «PeXWM OCHOBHbIX TOPros T+» (B 3TOM C/ly4yae cripaBeanmBas CTOMMOCTb
UueHHbIX 6ymar onpenenseTrcs B COOTBETCTBMM C  0O6WMM  NOPSAAKOM,
yCTaHoB/eHHbIM MpaBunamu onpeaeneHusa CHA);

AaTbl UCKJIOYEHUS LEeHHbIX 6yMar M3 crnucka LeHHbix 6yMar, AOMyLeHHbIX K
Topram/naTthbl MpekpaweHus TOproB UeHHbIMWM 6ymaramum (3a WCKIOYEHUEM:
c/lyyass 3aMeHbl UeHHbIX 6yMar MHOCTPAHHOro 3MUTEHTa Ha LeHHble 6ymaru
POCCUNCKOro 3MUTEHTA WKW MeXAYHapoAHOMW KOMMaHMW B paMKax OAHOro
TOProBoro KoAa; crydasi, npeaycMoTpeHHoro n. 4.3 HacTosuwero lNpunoxerHus,
npun kotopom wmoaens CAPM 3-ro ypoBHS NpoAo/IXaeT MPUMEHATbCS Waun
NpUMeHseTCs AN OLEHKW akKuMM POCCUMMCKOro aMUTEHTa WKW MeXAyHapoLHOWM
KOMMaHuKn; cny4dasi, npum KOTOPOM B OTHOLUEHMW aKuMi POCCUIACKOro SMUTEHTa
(N MexayHapoAHOM KOMMaHuMW), B OMNAaTy KOTOPbIX MPUHUMAKTCA aKuum
(Aeno3uTtapHble pacrnmnckmn) MHOCTPaHHbIX 3MUTEHTOB, onybnnkoBaHa
MHpOpMaUMSa O TOM, YTO aKUUW POCCUMICKOro aMmUTeHTa (MM MexayHapoAHOMn
KOMMaHUN) BKAKOYEHbl B CMUCOK UEHHbIX 6ymar, AOnyLWeHHbIX K Topram), C
yKasaHHon patbl mogenb CAPM 3-ro ypoBHS He npuMeHuMma, crnpaseanvsas
CTOMMOCTb onpefenseTrca Mo WHbIM MOAENSAM OUEHKW, OCHOBAHHbIM Ha
NpUMEeHEeHNN NCXOAHBIX AAaHHbIX 3-r0 YPOBHS;

4.2.2. B uUensax onpeaeneHus cnpaBeasMBONA CTOMMOCTM aKLUWM WMHOCTPAHHOrNo 3MUTEHTa
(Aeno3uTapHbiX pacnucok) no mogenn CAPM 3-ro ypoBHS WAWM PETPOCNEKTUBHOMO
pacyeTa cnpaBeAsMBOM CTOMMOCTM aKUMN MHOCTPAHHOrO 3MUTEHTa (Aeno3uTapHbIX
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pacnucok) (B cny4yae, yCTaHOBIEHHOM B M. 4.3 HacToswero MNMpuaoxeHns) Npu nepsom
npumeHeHun moaenn CAPM 3-ro ypoBHS KOPPEKTUPOBKE MOANEXUT:

cnpasegniMBass CTOMMOCTb (UeHa) 1-0ro ypoOBHSI aKUMW WHOCTPAHHOrO 3SMWUTEHTA
(Aeno3mTapHbIX pacnucok), onpeaeneHHas Ha locnegHWin TOProBbifi A€Hb B pexume
OCHOBHbIX TOoproB T+ B obuweM nopsake, YCTaHOB/IEHHOM HacToswmmu lpaBunamu
onpeaeneHna CHA;

nnmbo B cny4yae OCyLLeCcTBAEHUS PeTPOCNeKTUBHOrO pacyeTa AN Uenel OUEeHKM
MOSIYYEHHbIX aKuuMi POCCUMCKOro 3SMUTEHTAa WM MeXAYHapOAHOW KOMMNaHuu -
cnpasegniMeBas CTOMMOCTb (UeHa) 1-0ro ypOBHS aKuMi WMHOCTPAHHOIMo 3MWTEHTA,
onpegeneHHas NoO AaHHbIM MOCKOBCKOM Bupxu Ha [llocneaHwun TOprosbli AeHb B
peXuMe OCHOBHbIX TOpros T+ MO MeToAaM OLEeHKW, NpeAyCMOTPEHHbIM HACTOSLWMMMU
Mpasunamun onpepeneHnsa CHA, kak ecnm 6bl UCXOAHbIE LEeHHble 6yMarn MHOCTPaHHOro
3MUTeHTa xpaHunuce B8 HKO AO HPA;

4.2.3. B Ka4yecTBe pbIHOYHOrO MHAMKaTopa (beHuMapka) ncnonblyerTcs MHAEKC MOCKOBCKOW
Bupxun (IMOEX);

4.2.4. B KadyectBe 6€3puUCKOBOM CTaBKM [AOXOAHOCTU  MPUMEHSIOTCA  CTaBKM MO
rocyfapcTBeHHbIM UeHHbIM 6yMmaram, ykasaHHble B [lpunoxeHun 6, B BasoTe,
COOTBETCTBYIOWEN BanlOTE MCXOAHOW KOTMPOBKM 1 YpOBHS OLIEHMBAEMOM aKuuu
(Aeno3nTapHoOi pacnnckun);

4.2.5. pna penosmTtapHbIX pacnncok B KayecTBe nokasaTens P, ncnonb3yetcs cnpasensinBas
CTOMMOCTb CaMON Aen03nUTapHON pacrnmncku;

4.2.6. beta-ko3ddUUMNEHT pacCUNTbIBAETCa NO COCTOSAHUIO Ha lNocneaHun TOproBbln AeHb B
peXuMe OCHOBHbIX TOproe T+, paccuuTaHHoe 3HadyeHue beta-koadduuymeHTa
dbukcupyetTca M NpUMEHSIETCS B TeYeHue BCEero Cpoka onpeaeneHus cnpasensimeoi
CTOMMOCTM  aKUMW WHOCTPAHHOINo 3SMWUTEHTA, AEno3UTapHbIX pacrnucok, akuumn
MeXAYyHapoAHOM KOMMaHMM U akKUMW POCCUMCKOro aMuTeHTa (ANns nocneaHux - B
cnydyae, ycraHosneHHoM n. 4.3 Hacrosduwero [NpunoxeHusa) no mogenu CAPM 3-ro
YPOBHS;

4.2.7. pna pacdeta beTta-koadduunmeHTa WCNOMAb3YIOTCA 3Ha4YeHUSA LeHbl 3aKpbiTUa W
pbIHOYHOrO uHAMKaTopa (6eHumapka) 3a nocnegHme 128 TOproBbiX AHEW,
npeawecTeyowmnx locnegHeMy TOpProBOMy AHIO B peXUMe OCHOBHLIX Topros T+
(Bkntoyas MNocnegHWin TOPro.blid AeHb B peXnuMe OCHOBHbIX TOpros T+);
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4.3.

4.2.8. UeHbl 3aKpbiTUS BKJOYaKTCA B pacyeT berta-koadduumeHta npu  ycnoBuu
NOATBEPXAEHUS WX KOPPEKTHOCTM B COOTBETCTBMW C MNOPSAKOM ONpeaeseHus
CnpaBeasiMBoON CTOMMOCTM LEHHbIX 6yMar Ha 1 ypoBHE;

4.2.9. i=1..N, ToproBble AHW, NpeawecTeyowmne MocnegHemMy TOProBoMy AHK B pexume
OCHOBHbIX ToproB T+ (BkJtoyas [lociegHUn TOProBbili A€Hb B PEXMME OCHOBHbIX
Toproe T+), ANS pacyeTa AOXOAHOCTM aKTMBA M PbIHOYHOro MHAMKaTopa (beHumapka)
NCNONb3YHTCSA 3HAYEHUS LLEHbI 3aKPbITUS U PbIHOYHOIO MHAMKATOPa 3a nocnegHne 128
TOProBbIX AHEWN, npeawecTByowmx NMocnegHeMy TOProBOMY AHIO B pe€XMME OCHOBHbIX
Topros T+ (BkAto4das MNocneaHnin TOProBbi A€Hb B pEXMME OCHOBHbIX TOPros T+);

4.2.10.npn OTCYTCTBUM LIEHbI 3aKPbITUS, OTBEYAlOLWEN YC/TOBUSIM, YCTAHOBNEHHbIM [paBunamum
onpeneneHnsa CYA, B Kakon-nnbo Toprosbii AeHb B nepuoge 128 ToproBbiX AHEN,
npegwecteyowmx locnegHeMy TOpProBoMy [AHKO B peXWMe OCHOBHbIX TOopros T+
(Bkntouas MocneaHnii TOpProebil A€Hb B pEXMME OCHOBHbIX TOproB T+), nHdopmauus
0 3Ha4YeHWM PbIHOYHOrO0 MHAMKATOpa (b6beHuMapka) M 6e3pUCKOBOM CTaBKM 3@ 3TOT
TOProBbIN A€Hb B MOAENN HE YYNTbIBAETCS;

4.2.11.Mpn Hann4Mn LEHbl 3aKpbITUSA, OTBEYaloOLWeEN YC/I0BUSAM, YCTAaHOBMEHHbLIM [lpaBunamm
onpegeneHns CHYA, n OTCYTCTBMW 3HA4YeHMS PbIHOYHOro MHAMKaTopa (6eHumapka) B
Kakon-nnbo TOproebii AeHb B nepuoge 128 TOProBbiX AHENW, NpealecTBYHOLWMX
MocneaHeMy TOProBOMYy AHIO B peXMME OCHOBHbIX ToproB T+ (Bkawouyas lNMocneaHui
TOProBbli A€Hb B peXWMe OCHOBHbIX TOPros T+), 3Ha4YeHMe pbIHOYHOIrO MHAMKATOpA
(6eHuMapka) 3a 3TOT TOProBbIl AEHb MPUHUMAETCSA paBHbIM NOCNEAHEMY U3BECTHOMY.

B ToM cny4dae ecnm akuuMm pOCCMMCKOrO 3SMUTEHTa WIN MeXAYHaAapOAHOW KOMMNaHuu,
NOSlyYeHHblE B CBA3W C peaoMuumnsumen sMmmTeHTa (3MUTEHTa NpeacTaBisSeMoro akTuea no
Aerno3uTapHoW pacnucke) uanm B CBA3M C npuobpeTeHneM (BbIKYNOM) LeHHbIX 6ymar
WHOCTPAHHOIo 3MUTEHTa M Npoaaxen (pasMmeLlleHrneM) akumi (B TOM Ynucne AONOSHUTENbHOMO
BblMyCKa) pPOCCUIACKOr0 3SMUTEHTA WIN MeXAyHapoAHOW KoMnaHuu (obmeHoM), 6bin
3auncneHbl Ha cyeT geno YK A.Y. MN® po gatbl, ¢ KOTOPOW CTanu AOCTYMHblI BCe KOAbI
pacyeToB, pas3pelleHHble A8 COOTBETCTBYHOLWLEro Tuna ueHHblX 6ymar, npu 3akayeHuu
CAeNIoK B pexuMe TOproB «Pexmm OCHOBHbIX TOproe T+», AN onpeAeneHuns cnpasensineoi
CTOMMOCTM TMONIYYEHHbIX aKUWA POCCUIACKOro 3MUTEHTa WIN MeXAYHapOAHOW KOMMNaHWm
A0NyCTUMO NpuMeHATb Moaenb CAPM 3-ro ypoBHS, eCnn KOTMYECTBO LeHHbIX 6yMar, BefInymHa
KanuTana, akTuebl U 0653aTeNbCTBa POCCUMCKOrO SMUTEHTA UM MEXAYHAPOAHOM KOMMaHUu
OCTaNnNCb 3KBUBANIEHTHbIMWM OTHOCUTENBbHO COOTBETCTBYIOLLMX MNOKasaTesien WMHOCTPAHHOro
3MuTeHTa (NM6O ecnu COOTBETCTBYHOLLME WU3MEHEHUS B CTPYKType Kanutana, akTueax M
ob6sa3aTenbcTBax 6blM yYTEHbl YYaCTHUMKaMW pblHKa B MCXOAHOWN LeHe 1-0ro YpOBHSA akuui
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MHOCTPAHHOI0 3MUTEHTA WAWM AEeno3MTapHbIX PacnmMcok, O 4YeM Ynpasnadwwas KOMMaHus
COoCTaB/isieT MOTUBUPOBAHHOE CcyXaeHne) n onybamkosaHa MHdopMaums O BKIIIOUEHUW aKLUi
POCCMNCKOro aMUTEHTa NN MeXAYHAapPOAHOM KOMMaHMKN B CMUCOK LieHHbIX byMar, 4onyLWweHHbIX
K Topram. lpu 3TOM pacyeT cnpaBensiMBOAN CTOMMOCTM aKLMAN POCCUIACKOrO 3MUTEHTA UK
MexayHapogHon komnaHum no mogenu CAPM 3-ro ypoBHS MpPOM3BOAUTCS TaK, KakK ecnu 6bl
mogdene CAPM 3-ro ypoBHS npogosikana NpUMEeHSATbCS K aKuMAM MHOCTPAHHOM0 3MUTEHTA
(Aeno3nTapHbIM pacnuckaMm) Wan npuMmeHsnacb 6bl K akuMssM WMHOCTPAHHOro 3MUTEHTA
(Aeno3uTapHbIM pacrnnckam) peTpoCcneKkTMBHO CO craeaylowero AHs 3a lMocnegHnMm TOprosbiM
AHEM B pexXuMe OCHOBHbIX Topros T+ Ha MockoBckol Bupxe (B TOM uyncne, Koraa UCXo4Hble
LeHHble 6yMarm MWHOCTpaHHbIX 3MUTEHTOB He XpaHwamcb B HKO AO HPL), a akuuu
POCCMNCKOro aMUTEHTa MW MeXAYyHapoAHON KOMMaHUM a9BNANCb 6bl akUMAMM MHOCTPAHHOIO
3MUTeHTa (Aeno3uTapHbIMW pacnmucKamm).

4.4, Mopenb CAPM 3-ro ypoBHSI HE MOXET MPUMEHSATLCS ANS LeNnen onpeaeneHns cnpaBeasnBom
CTOMMOCTM aKUMN MHOCTPAHHbIX SMUTEHTOB, AEMO3MTapPHbIX PAaCciUCOK, aKLUi MexXayHapoaHbIX
KOMMaHWIN, akunii pOCCUNCKMX SMUTEHTOB B Clly4ae OrpaHWYEeHUs OpraHmM3aToOpoM TOProB/U
AO0NYyCTUMbIX KOAOB pPacHeTOB B pexXuMe TOPros «PexXmM OCHOBHbIX TOProsB T+» Mo caenkam c
LeHHbIMM ByMaramu, B CBSA3M C NPeAcTosiLEeNn NpUOCTaHOBKOM TOProB LEeHHbIMKM ByMaramMmun nnam
B C/llyyae MPUHATMS OpraHM3aTopoM TOProB/M pELUEHMS O MPUOCTAHOBKE TOProB LLEHHbLIMU
6ymaramm - c Hanbonee paHHeln U3 gaTt: AaTbl, C KOTOPOW B PEXKMME TOProB «PexnM OCHOBHbIX
TOoproB T+» HEBO3MOXHO 3aK/l4YeHMEe CAENIOK C  aKuMsAMM MHOCTPAHHOrO 3MUTEHTA
(Aeno3uTapHbiMM  pacnuckammn); QakTnyeckon JAaTbl MNPUOCTAHOBKM TOProB aKUMSMMU
WHOCTPaHHOro aMmTeHTa (Aeno3mTapHbIMM pacnuckammn) (B yKasaHHOM cCriydae cripaseanneas
CTOMMOCTb OnpeaenseTcs no MHbIM MOAENAM OLEHKM, OCHOBAHHbIM HA MPUMEHEHUN NCXOAHbIX
AaHHbIX 3-r0 ypoBHS). OrpaHmMyeHmne npesyCcMoTpeHHoe HacToSLWMM MYHKTOM He NpUMeHseTcs
B Tex c/ay4yasx, Kkorga B gaTty nybnukauum wmHdbopmaumm o6 orpaHMvyeHnmn 4ONYyCTUMbIX KOAOB
pacyeToB B pexuMme ToproB «PexunM oCHOBHbIX Topros T+>» Mo caenkam C LeHHbIMM ByMaramu
WHOCTPaHHbIX 3MUTEHTOB oONybnnkoBaHa WHGOpMauMs O TOM, 4YTO aKUMM POCCUIACKOro
3MUTeHTa (MM MeXAyHapoAHOW  KOMMaHWMK), B OMNaTy KOTOPbIX MPUHMMaKTCS
COOTBETCTBYHOLWMNE LEHHble ByMarn MHOCTPAHHbIX 3MUTEHTOB, BKJIKOYEHbI B CMMUCOK LIEHHbIX
6ymar, AoNyLWeHHbIX K Topram).

Moaenu oyeHKn CTOMMOCTH LiEHHbIX 6yMar, o KOTopbiM OrpeaeseH aHalorM4HbIA akTUB (0rpeaesieHne LIeHbI C YHETOM
MCXOAHbIX AaHHbIX 2-ro/3-ro ypoBHS)
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LleHHbIe 6yMarm

Mopsaok onpeaeneHns cnpaseasimBo CTOMMOCTH

LleHHaa 6ymara
aBnserca
AONOJIHNTEJIbHbIM
BbiMyCKOM

Ons onpeaeneHvMs cnpaBensiuBoli CTOMMOCTM LIEHHOM 6yMarnm MCnosb3yeTcs LeHa BbiNycKa
(aHanornyHoro akTmeBa), MO OTHOLUEHWID K KOTOPOMY AaHHbIA BbINYCK SIBASETCA AOMOJIHUTENbHbIM,
onpegeneHHas, Ha gaty onpegeneHmsa CHA B COOTBETCTBMM C MOAENSIMU OLEHKM CTOMMOCTM LEHHbIX
6ymar, ons KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AAHHbIE YPOBHA 2).

Cnpaseanvasi CTOMMOCTb ONpeaenseTcs CorjlacHo 3TOMY MopsAaKy A0 BO3HWUKHOBEHUS CI'IpaBeLI,J'IMBOﬁ
CTOMMOCTM LIEHHOM 6YMaFVI, ABNSAKOLWENCS AONOSTHUTENbHbIM BbIMYCKOM.

LleHHas 6ymara,
noJsiyueHHas B
pe3synbTaTe
KOHBepTauum B Hee
APYrov ueHHou 6ymaru
(ucxopHOM LLeHHOM
6ymarn)

Ona onpeaeneHuns cnpaBeasiMBOM CTOMMOCTU LEHHOM 6yMarun, MCnonb3yeTcs LueHa MCXOAHOM LEHHOWM
6ymarun, onpegeneHHas Ha paty onpegeneHms CHA B COOTBETCTBUM C MOAENSMU OLEHKM CTOMMOCTHU
LeHHbIX 6yMar, Ans KOTOopblX onpeaeseH aKTUBHbIA PbIHOK, CKOpPpPEKTUpPOBaHHass C Y4yeToM
Koa(ddununeHTa KoHBepTaunm (MCXoaHble AaHHbIE YPOBHA 2).

Ecnn HEBO3MOXHO onpeaenuTb B COOTBETCTBMM C MOAENSAMU OLLEHKM CTOMMOCTW LeHHbIX 6ymar, ans
KOTOpbIX OonpeAeneH akTUBHbIA PbIHOK LEeHy UCXoAHOW ueHHou 6ymaru Ha paTy onpegeneHus CHA,
NMCNONb3YyeTCs ChnpaBeasiMBass CTOMMOCTb WCXOAHOM LUeHHol 6ymarun, onpegeneHHas Ha Aaaty
KOHBepTaunun, CKOPPEKTUPOBAHHAs C y4yeToM KoadduumeHTa KOHBepTaunm (UCXOAHbIE AaHHblE YPOBHS
2 nnv YpoBHS 3, B NOC/eQHEM C/lyyae — ec/in cnpaBeanimBasi CTOMMOCTb MCXOAHOW LeHHoM 6ymaru 6bina
onpegeneHa Ha OCHOBaHWM UCXOAHbIX AaHHbIX 3-F0 YPOBHS).

CnpaBeanueas CTOMMOCTb OMpefenseTcd CcorjslacHO 3TOMYy NopaAaKy Ha gaTty KoHsepTauun. Co
cneayrouwen aatbl NPUMeEHSETCs 06Wmi NopsaaoK OLEHKN.

¢ CnpaBeasiMBoM CTOMMOCTbIO akumin ¢ 6onblien (MeHbLLEeNn) HOMUHANbHOW CTOMMOCTbLIO, MPU3HAHHbIX B
pe3ynbTaTe KOHBepTauuM B HUX WUCXOAHbIX aKuui, SBMASeTCa Ccnpasensnsas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWUNA.

e CnpaBeasiMBoM CTOMMOCTbIO akuMi TOW Xe KaTteropuvu (Tvna) C WMHbIMWU MNpaBaMu, MPU3HaHHbIX B
pe3ynbTaTe KOHBepTauuM B HUX WUCXOAHbIX aKuui, SBMASeTCa Ccnpasensnsas CTOMMOCTb
KOHBEPTMPOBAHHbIX akLUMUA.

e CnpaBeasinBOM CTOMMOCTbIO aKUM, MNpPU3HAHHbLIX B pe3ynbTaTe KOoHBepTauum npu apobneHuun
NCXOAHbIX aKuWii, SBNSIeTCS crnpaBeasvBas CTOMMOCTb KOHBEPTUPOBAHHLIX aKUWW, AefeHHas Ha
kKoadhduuneHT apobneHus.

e CnpaBeasinBOM CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu Mpu KoHconmMaauum
NCXOAHbIX aKUWi, SBNSIETCA cnpaBeanmBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWIA, YMHOXEHHas Ha
KO3 PUUNEHT KOHCONMaaLMN.
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CnpaBeanmMBoM CTOMMOCTbIO akKuUUM uUanM obnuraumin HOBOro BbiMNyCKa, MPU3HAHHbIX B pe3yfbTaTe
KOHBeEpTaUWM B HUX KOHBEPTUPYEMbIX NCXOAHbIX LEHHbIX ByMar, aBAseTcs crnpaBeainBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX OyMar, AeneHHas Ha KoauMdecTBO akuui (obnurauuin), B KOTOpOEe
KOHBEpPTUpPOBaHa oAHa KOHBEpPTUPYEMas LieHHas bymara.

CnpaBeanMBOi CTOMMOCTbIO aKLMiA, MPU3HAHHbIX B pe3ysibTaTe KOHBEPTALMM B HUX UCXOAHbIX aKUMi
npu peopraHusauum B (OpMEe CNUAHMA, ABNAETCA CnpaBeasMBasi CTOMMOCTb KOHBEPTUPOBAHHbIX
LEHHbIX BbyMar, yMHOXeHHas Ha KO3 dULMEHT KOHBEPTALIUK.

CnpaBeanmBoM CTOMMOCTbIO aKUMW BHOBb CO34aHHOr0 B pe3ynbTaTe peopraHm3aumm B dopme
pasgeneHns Unu BblAeNeHUs akUuMOHepHOro oblecTsa, NMpU3HaHHbIX B pe3ysbTaTe KOHBepTauun B
HMUX MCXOAHbIX aKUWIA, ABMSIETCS CnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUMW, AefleHHas Ha
KO3 DUUNEHT KOHBEpTauuun. B cnyyae, ecnn B pesynbtate pasfefieHnss Uin BblAENEHNS CO34aETCS
ABa wnu 6osee akuMOHepHbIX obwecTBa, Ha KO3(P@UUMEHT KOHBEpTauuUW AENUTCS OLeHOoYHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUMW, YMEeHbLIEHHAss MPOMOPUMOHANbHO A[0Jsie  MMYLLECTBa
peopraHM30BaHHOIr0 akLUMOHEPHOro obwecTtsa, nepefaHHOro akLuMoHepHOMY 06LeCcTBY, CO34aHHOMY
B pe3ynbTaTe pas3aeneHna nnnm eblaeneHmn4.

CnpaBeanuBasl CTOMMOCTb aKuUWiA BHOBb CO34aHHOrO B pe3yfbTaTe peopraHusaumm B dopme
BblAENEHNS aKLUMOHEPHOro o6LlIecTBa, MNPU3HAHHbLIX B pe3yfnbTaTe WX pacnpeieneHns cpeau
aKUMOHEPOB peopraHM30BaHHOIO aKLMOHEPHOro 06LWecTBa, CYMTAETCS PaBHOM HyJtO.

CnpaBeanmBoi CTOMMOCTbIO obnmraumii HOBOro BbiMyCKa, MPU3HAHHbLIX B pe3y/sibTaTe KOHBepTauuu B
HUX WUCXOAHbIX obnuvraunMin nNpum peopraHusaunm 3sMUTEHTa Takumx obnuraumin, aBnseTcs Ccymma
3HAYEHUN cnpaBeaIMBON CTOMMOCTb KOHBEPTUPOBaAHHbLIX obnuraunn 6e3 yyeta HK v 3HaueHne HK
no o6nmraymMmn HOBOroO BbiMyCKa, paCcCYMTAaHHOE B COOTBETCTBMWU C SMUCCUOHHBIMW AOKYMEHTaM Ha AaTty
OLIEHKMN.
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MpunoxxeHune A k MNMpunoxxeHuro 3.
Mopspok onpeaeneHna crnpaBea/imuBo CTOMMOCTM MHOCTPaHHbIX LIeHHbIX 6ymar

Bblbop cnocoba oueHKM cnpaBeanmBon CTOMMOCTU LEHHbIX 6yMar (B TOM ymncne UeHHbIX 6yMar o4HOro U Toro Xxe
BbIMyCKa) onpeaensietcss Hanmumem hakTMYeCKOn BO3MOXHOCTU pacrnopsiXXaTbCsA LUeHHbIMW 6yMaramMun (LeHHon 6ymaromn)
B YCNOBUAX HeapYXXeCTBEHHbIX AENCTBUN, NpeanpuHMMAEeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAApCTB, MeXAYHapOAHbIX
OpraHu3aumim, NHOCTPaHHbIX PUHAHCOBbLIX OpraHmn3aunin, MexayHapoAHbIX PACYETHO-KIUPUHIOBbIX LLEHTPOB «EBpoKAMp
BaHk», r. bptoccenb, n «KnupctpuM BaHKUHM>», r. JIlokceMbypr, B TOM YnCe CBSA3aHHbIX C BBEAEHWUEM OrpaHUYUTENbHbIX
Mep B OTHoweHuu Poccuiickon ®eaepaummn, pocCUNCKUX IOPUANYECKUX Nuy 1 rpaxaaH Poccuinckon denepaunu.

XpaHeHue yepes HKO AO HPA
MecCTo XpaHeHu s, KaK KpUTepUi orpaHnYeHmnst pacnopsXeHns
LeHHbIMM ByMaramm
O6anraymmn NHOCTpaHHOro amureHta, FOBO3 PO,
o6nuraumn Me)xxayHapoaHbIX KOMMNaHWWA, AONTOBbIe
LeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX
OopraHvM3aumi U MHOCTPaHHbIX FOCyAapcCcTB
1 ypoBeHb cnpaBea/inBoi CTOMMOCTH
bupkeBbie LEHbI NCMO/Ib3YKTCS TOJIbKO MPU HAINYUM [OCTYrNa n BO3MOXXHOCTM COBEPLUATb GAEIKN Ha Takux bupixax
(cm.lpunoxxeHne 4)
LleHbl MockoBckon 6upxun (ecnm oHa Npu3HaHa aKTUBHbLIM PbIHKOM) 3@ NOCNeAHUI TOProBbl AeHb B Nopsiake
ybbiBaHMS npuopuTeTa:

MHocTpaHHble aKkLuMu, MHOCTpaHHble nau (ETF),
MHOCTpPaHHbIE Aeno3uTapHble PacrncKu, akumm
MeXXAyHapOoAHbIX KOMMaHWM

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBon ceccum MockoBckol 6upxxun Ha gaty onpeaenenmns CHA npu
YCNOBUW MOATBEPXAEHNSA ee KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha gaTy onpegeneHna CHA, npu3HaeTcsi KOPPEKTHOM, eC/in OHa HaxoauTCs B
WHTepBane Mexay MUHUManbHOW M MakKCUMasbHOM LLleHaMWn CAENO0K Ha 3Ty Xe AaTy 3Ton xe 6upxu;
b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBon ceccum MOCKOBCKOW BUpXK Ha AaTy onpeaeneHus
CYA, npwu ycrnoBuu, 4To AaHHas LeHa HaxoauTcs B npejenax cnpeja no cnpocy v NpeanoXeHUo Ha YKa3aHHYIo
aaty,
C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOM ceccun MOCKOBCKOM BUpxu Ha aaTy onpeaenenuns CHA npwu
YCNOBWUM MOATBEPXAEHUSA €€ KOPPEKTHOCTH;
LleHa 3aKpbITMS NpU3HAETCs KOPPEKTHOW, eCM pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb 1 06bEM TOPros He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb CNpaBeA/IMBO CTOMMOCTH
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1) ueHa, paccuntaHHas HKO AO HP/J no yTBep>XAEHHbIM
meToaukam nosxe 01.12.2017, onpeaeneHHas 1 unm 2
MEeTOA0M

B cny4yae oTCyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
yKa3aHHbIMU BbllLEe NCTOYHUKAMUN MHGOPMaLNK, B CBA3K
C HETOProBbIM AHEM BUPX, MO UTOraM TOProB Ha
KOTOPbIX ONpeaensTCcs pacyeTHbIe LUeHbl, ANs uenemn
onpeAeneHus cnpaBea/iMBON CTOMMOCTU aKTUBOB
MCMOJIb3YETCS LeHa, paccuMTaHHas rno utoram
rnocnegHero ToproBoro AHsi. Takon noaxon,
MUCMOIb3YETCA B OTCYTCTBME COBbITUI, KOTOPbIE MOI/N
CYLLECTBEHHO NOBAMSATb Ha 3HAa4Ye€HME paCyYETHOM LEHbI B
HETOProBbIN AEHb.

Ons ueHHbIX 6ymar, HOMMHUPOBAHHbLIX B py6asX u He
SABASIIOLWNXCS €BPOO6nraunsaMm, UCnonb3lyeTcs Tak Xe:
2) ueHa, onpeaesieHHas No MoAesn OLUEHKU ANS LeHHbIX
6ymar, HOMMHMPOBaHHbIX B pybnsax, B COOTBETCTBUMN C
MpunoxeHnem 21 (MoAeNb OLEHKN UCMOb3YeET
NCXOAHble AaHHbIE 2-T0 YPOBHSA B C/ly4Yae OTHeCeHUs
obnurauunn Kk pentmHroeon rpynne I, IT nnn III)

Mogenb oueHKM, OCHOBaHHas Ha KOPPEKTUPOBKe
ncropudeckon ueHol (Mmogenb CAPM) - Tonbko ans
LeHHbIX 6byMar, obpallarowmxcs Ha MockoBckon 6upxe.

3 ypoBeHb cnpaBe

AIMBOA CTOMMOCTH

1) ueHa, paccumtaHHaa HKO AO HPA no metoankam
yTBepXAeHHbIM no3xe 01.12.2017, onpepeneHHas
MeToa0oM 3

B cnydyae OTCYTCTBMS pacYeTHbIX LEH, pacKpbiBaeMbiX
YKa3aHHbIMW BblLLIE UCTOYHUKAMU MHGOPMaLIMK, B CBA3U C
HETOProBbIM AHEM 6UPX, MO UTOraM TOProB Ha KOTOPbIX

onpeaenaTcs pacyeTHble  UeHbl, AnA uenei
onpeaeneHus  cnpaBeasiMBoOiM  CTOMMOCTM  aKTMBOB
MCNoNb3yeTcs  LEeHa, paccyuMTaHHas no  uToram

nocnegHero ToproBoro gHs. Takon noaxon Mcnosb3yeTcs
B OTCyTCTBMEe CObbITMIA, KOTOpble MOMIN CYWeCTBEHHO
NOBANATb Ha 3Ha4YeHMe pacyeTHOM LeHbl B HETOProBbin
AeHb

1) Mogenb oueHKM,
MCTOPUYECKON LEHbI
TONMbKO B Cny4asx,
Mpunoxenunsa 3

2) ueHa (CToMMOCTb) onpefeneHHas C UCNOo/Ib30BaHUEM
HabnoaaemMbix/noaTBEPXAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Mpod. y4YacTHUKAMWU pblHKA LEHHbIX
6ymar, Ha OCHOBaHWW MOTUBMPOBAHHOIO CYyXAEHUS
Ynpasasiowen KoMnaHmm (B TOM 4ucie o cnocobHocTn
peann3oBaTb akKTMB TakuMM JiMUaM), B Te4yeHue Cpoka,
YCTAHOB/IEHHOro npod. YYaCTHUKOM Af9 BO3MOXHOIMo
coBeplleHns caenku no npeaocTaBfieHHOM KOTUPOBKE.
Mpn 3TOM cBeaeHuss 0 HabnogaeMbix/noaTBEPXAAEMbIX
KOTUPOBKaxX AO/MKHbI OBHOBNATLCSA HE pexe, 4YeM Ha
Kaxayto gaty onpegeneHusa CHA.

OCHOBaHHasi Ha KOpPPEKTMPOBKeE
(mogens CAPM 3-ro ypoBHSA) -
npeaycMoTpeHHbIX pasgenom 4
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2) 4nsa ueHHbiX 6yMar, HOMWHUPOBAHHbLIX B POCCUIACKNX
pybnsix U He ABAAKWUXCS eBpoobauraumsMn - LeHa,
onpeaeneHHas Mo MoAenn OUEHKW Ans LeHHbix bymMar,
HOMMHUMPOBAHHLIX B pybnax, B COOTBETCTBUM C
MpunoxeHnem 21 (Moaenb OLEHKN NCMONb3YyeT NCXOAHbIE
OaHHble 2-T0 YPOBHS B Cly4yae oTHeceHus obnuraumm k IV
PENTUHIOBOM rpynne)

3) ueHa (CTOMMOCTb) omnpeaeneHHass C UCMOoJSIb30BaHMEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX MPOd. y4YaCTHUKAMU pPblHKA LEHHbIX
6ymar, Ha OCHOBaHWM MOTUBMPOBAHHOIO CYyXAEHUSA
Ynpasnsawwen KoMnaHum (B TOM 4ucie o cnocobHocTu
peanu3oBaTb aKTMB TakuM nuuam), B TedeHue CpokKa,
YCTaAHOB/IEHHOro MNpod. YYaCTHMKOM ANs BO3MOXHOMO
COBEpLIEHNS CAeNKM NO npefocTaB/ieHHOM KOTUPOBKe.
Mpu aTOM cBepeHma o0 HabnogaeMbix/NoATBEPKAAEMbIX
KOTMPOBKax [AO/KHbl OBHOBASATLCA He pexe, 4eM Ha
Kaxayto gaty onpegenenms CHA. B Tom cnydae, ecnm
HanpaBJ/ieHHas MHpopMaums nmbo cornatieHue,
perynvpytouiee OTHOWEHUSS CTOPOH, He CoAepXuT
yKasaHus Ha CPOK, B TeYeHUe KOTOpPOro npod. y4yacTHUK
roToB  COBEpWWUTb CcAenKy No  npeaoCcTaBNEeHHOM
KOTMPOBKE, TO Takas KOTMPOBKA MOXET MCMoSb30BaTbCs
ONS  uenen onpegeneHus cnpaseanMBol  CTOMMOCTU
LeHHOM 6yMarM TONMbKO MO COCTOSIHUIO Ha JdaTy
KOTMPOBKMU.

4) ueHa (cToMMOCTb) onpeaeneHHas Ha OCHOBaHUK
OTYeTa OLEeHLMKa, COOTBETCTBYIOLWEr0 3aKOHOAATEbHbIM
TpeboBaHMSIM B OTHOLIEHUM OueHKM uMywecTBa MU,
nn6o 0 (Honb) (oueHKa No HyneBo CTOMMOCTM AOCTYyMNHa
TONbKO A/ WMHOCTPaHHbIX obnuraunii, He CBSA3aHHbIX C
POCCUNCKUMUN OPUANYECKMMUN NIMLLAMU, AONTOBbIX LLEHHbIX
6ymar MexayHapoAHbIX (WHAHCOBbLIX OpraHuM3auum wu
MHOCTPaHHbIX rocyaapcTB, KoTopble ObliM NEpBUYHO
pa3MelleHbl B WHOW CcTpaHe, 4YeM P®, B cny4ae

B Tom cnydae, ecnu HanpaBneHHas uHdopmauua nmbo
cornaweHuwe, peryauvpytollee OTHOLWEHUS CTOPOH, He
COEPXUT yYKa3aHusl Ha CPOK, B TEYEHME KOTOpPOro npod.
YYaCTHUK roTOB COBEPLUNTb CAENKY NO NpefoCTaBNEHHOMN
KOTMPOBKE, TO Takas KOTMPOBKa MOXeT MCMOSIb30BaTbCH
Ana  uenen onpeaeneHns cnpaseasiMBON  CTOMMOCTU
ueHHoM OHymMarm TONbKO MO COCTOSIHUIO Ha  AaTy
KOTMPOBKMU.

3) ueHa (CToMMOCTb) onpeaeneHHas Ha OCHOBaHUU
oT4yeTa OueHLMKa, COOTBETCTBYHOLLEro 3aKoHOAaTE TbHbIM
TpeboBaHMAM B OTHOLWEHMM OUEHKM umywectBa [MNO,
nnb6o 0 (Honb) (B cny4vae NoATBEPXAEHNS HEBO3MOXHOCTH
pacnopsXaTbCsl akKTMBOM W Hanuuumsa o06CToATeNbCTB,
CBMAETENLCTBYOLWMX O HEBO3MOXHOCTU OCYLLEeCTBUTb

HaAEXHY0 OLLEHKY aKTuBa B COOTBETCTBUU Cc
depnepanbHbiM  3akoHOM  N-135 "O6  oueHo4HOM
pesatenbHoctn" ot 29.07.1998 roma). OnpeaeneHue

CnpasensiMBon CTOMMOCTU aKLMN MHOCTPAHHOIO 3MUTEHTA
(Aeno3mTapHbIX pacnumcok), 3MUTEHT KOTOPbIX (3MUTEHT
npeacTtaBnsgeMoro akTuBa Mo KOTOPbIM) HaxoaAuTCs B
npouecce peaoMuMUMAALMW,  WAN  UeHHbIX  6ymar
WHOCTPAHHOIro 3MUTEHTa, B CBSA3M C UX MNpPeacTosAWMM
npunobpeteHneMm U npojaxen (pasMeleHneM) UEeHHbIX
6ymar (obMeHOM), MO CTOMMOCTM paBHOW HYJO He
AOonycKaeTcs B OTCYTCTBMM MOArOTOBMNEHHOrO oTyeTa 06
oueHke (KpoMe cny4aes, Npu KOTOpbIX crnpasBennvBas
CTOMMOCTb onpegensercs B COOTBETCTBUM C
MpunoxeHviem 6 wn onpegeneHHass B COOTBETCTBUU C
MpunoxeHnem 6 cnpaseanmeas CTOMMOCTb paBHa HYJIHO).

45



*

noATBEpPXAEHUS HEBO3MOXHOCTH pacrnopsiXxaTbCs
aKTUBOM M Hannuus obCTosATeNnbCTB, CBUAETENbCTBYOWNX
O HEBO3MOXHOCTM OCYWECTBUTb HAAEXHYK OLEeHKY
aKTMBa B COOTBETCTBUU C PeaepasnbHbIiM 3aKOHOM N-135
"O6 oueHoyHoM gestenbHocTn" ot 29.07.1998 roga)

CnpaBeaniMBaa CTOMMOCTb LeHHbIX Bymar, onpegeneHHass Ha OCHOBaHMM OTYeTa OLUEHLLMKA A0/KHA YYUTbIBaTb AENCTBYOWME OrPaHUUYUTE bHbIE
Mepbl, BBeAEHHble B OTHOLLEHUM BNAfENbLA LEeHHbIX Bymar (MHOro /Anua, OCYLEeCcTBAAIOLLIEro npasa no UeHHbIM 6bymaram) nnMbo uMHOro nuua

(opraHmsaumn), B KOTOpoM (KOTOPOW) yUMTbIBAIOTCA NpaBa BAagenbla LeHHbIX bymar, coctaBasiowmx umywectso MU, n (unmn) mecto xpaHeHus

OoueHMBaeEMbIX UEHHbIX 6yN\ar.

XpaHeHue He yepe3 HKO AO HP
MecTo XpaHeHUs, KaKk KpUTEPUIA OrPaHUYEHNS] PACMOPSXKEHUS
LLEeHHbIMN ByMaramm

O6nuraumm MHOCTpaHHOro aMmurteHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE Nau
o6nuraumn Me)xxayHapoaHbIX KOMMNaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIe AenOo3uTapHblie
LueHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX pacrnunckm, akLmMm MexxayHapoAHbIX
OpraHM3aumM U MHOCTPaHHbIX roCcyaapcTB KOMMaHUM

1 ypoBeHb cnpaBen/iuBoi CTOMMOCTHU
BupikeBbie LieHbl UCO0/b3YTCS TO/IbKO MNPy Haanymu 4OCTYrNa M BO3MOXHOCTU COBEPLUATH CAEKMU Ha Takux bupixax
(cm.lMpunoxeHne 4)

LleHbl OCHOBHOIO pblHKa M3 4YMCNa aKTUBHbIX POCCUMCKUX Bupxk (3@ ucknuyeHmeM MoOCKOBCKOW 6upxuK) Ha paTty
onpegeneHns CYA (unu 3a nocriegHUn TOProBbl OEHb, ecnn pabounii AeHb 06bsSBNEH OGUpXel HETOpProBbiM) B
nopsigke ybbiBaHMs nNpuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOW CECCUUN POCCUMNCKOM Bupxn Ha gaTy onpegeneHns CHA npwu
YyCNoBuKW MOATBEPXAEHNS ee KOPpPeKTHOCTKU; LleHa cnpoca, onpeaeneHHas Ha gaTy onpeaeneHms CHA, npusHaeTcs
KOPPEKTHOW, €CNM OHa HaxoAWUTCS B MHTEpBane Mexay MMHUMasAbHOM U MaKCUMasbHOM LeHaMW CAENOK Ha 3Ty Xe
0ATy 3TON Xe 6upxu;

b) cpeaHeB3BelleHHasa LeHa Ha MOMEHT OKOHYaHMS TOProBoM CECCUU POCCUINCKOM BUpxn Ha aaTy onpeaeneHus CHA,
npu yCnoBumM, 4YTO AaHHasa LeHa HaxoaUTCa B npeaenax cnpeja rno cnpocy U NpeanoXeHUo Ha YKalaHHYH AaTy;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM CECCUMW POCCUIACKOM Bupxun Ha apaTy onpegenenHunsa CHA npwu
YCNOBUM MOATBEPXAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUS NpM3HaeTCs KOPPEKTHOW, eCnn pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06beM TOPros He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBeA/sIMBoO CTOMMOCTHU
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Mogenb OueHKM, OCHOBaHHas Ha KOPpPeKTUpPOBKe
ncropudeckon uenbl (Mmogenb CAPM) - Tonbko ans
LeHHbIX byMar, obpalatowmxca Ha poccMncknx (3a
nckntodyeHmem MAO  MockoBckas  6upxa) w
MHOCTpPaHHbIX POHAO0BbIX Bupxax

3 ypoBeHb cnpaBeasine

O CTOMMOCTHU

1) ueHa (cToMMOCTb) onpegesieHHass C MCNOJIb30BaHWEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX Npod. yY4aCTHMKaAMUM pbiHKa LEeHHbIX 6ymar,
Ha OCHOBaHWMM MOTUBMPOBAHHOIO CyXAEHWUs Ynpasnstowen
KoMMaHun (B TOM 4ucne 0 CnoCobHOCTM peann3oBaTb aKTUB
TakuM JfmuaM), B TEYEeHMEe CPOoKa, YCTAHOBMEHHOro npod.
Y4YacCTHMKOM A1  BO3MOXHOr0 COBeplleHWs CcAefiku Mo
npeaocTaBneHHON KoTupoBke. [lpy 3TOM cBeaeHUs O
HabntogaeMbix/noATBEPXAAEMbIX KOTMpPOBKax OOJTKHbI
0BHOBNATLCA HE pexe, YeM Ha KaxAayw AaTy onpeaeseHus
CYA. B TOM cnydae, ecnu HanpasfieHHasa uHdopMauma nmbo
cornaweHue, perynmpytoiiee oTHOLWEHMS CTOPOH, He COAEPXUT
YKasaHus Ha CPOK, B Te4eHne KOToporo npod. y4acTHUK roTos
COBEpPLWMUTb CAESKY MO NMpenocTaB/leHHON KOTUPOBKE, TO Takas
KOTMPOBKa MOXeT MCMoNb30BaTbCs ANS uenen onpeneneHus
CnpaBeaMBON  CTOMMOCTM LEeHHOM 6yMarm TONMbkKO nNoO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpefesieHHas Ha OCHOBaHWW OTYyeTa
oLeHLnKa, COOTBETCTBYHOLLErO 3aKoHoAATEeNbHbIM
TpeboBaHMUSAM B OTHOLIEHWUWU oueHKK nmyllectea NMN®, nubo O
(Honb) (B cnydae noaTeepXaeHus HEBO3MOXHOCTU
pacrnopsixaTbCd  aKTUBOM M Hanunuua  obCTOATENbCTB,
CBMAETEeNbCTBYIOWMX o} HEBO3MOXHOCTU OCYLLEeCTBUTb
HaZEeXHYI0 OLEHKY akTMBa B COOTBETCTBUM C DenepanbHbIM
3akoHoM N-135 "O6 oueHouHOW aesatenbHocTu" oT 29.07.1998
roaa)

1) LeHa (cTtouMocCTb) onpeneneHHas C
NCNonb30BaHWeM Habnwaaembix/noaTeepXKAaeMbixX
KOTMPOBOK, NMpeAoCTaBNEHHbIX Npod. y4yacTHUKaMn
pblHKa LLeHHbIX bymar, Ha OCHOBaHMUM
MOTUBUPOBAHHOIO Cy>XAeHunsa Ynpasnsiowen
KoMMaHuu (B TOM Yncne o cnocobHOCTU peannsosaTb

aKTMB TakuMM JuuaM), B TeYeHMe CpoKa,
YCTaHOBJIEHHOIO npod. YUYaCTHUKOM ans
BO3MOXHOIO coBepLUeHNs caenkum no

npeaocTaBfieHHON KoTUpoBKe. [pn 3TOM cBeAeHuUs O
HabnogaemMbix/noaTBEPXAAEMbIX KOTUPOBKax
OO0MKHbI OBHOBNATLCA HE pexe, YeM Ha KaXayto
naty onpegenenna CYA. B ToM cnyuae, ecnu
HanpaefeHHas wHdopMauma nnbo cornaweHue,
perynupytoniee OTHOLEHWUS CTOPOH, HE COAEPXMUT
yKa3aHWs Ha CPoOK, B TeYeHue KOTOporo npod.
y4yacTHUK roToB COBepLWUTb caenky no
npeaocTaBfieHHON KOTUPOBKE, TO Takas KOTMPOBKA
MOXET WCNOSb30BaTbCA ANA uUenen onpeaeneHus
cnpaseasiMBon CTOMMOCTU LLEeHHOW ByMaru ToNbKO no
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHUKU
oTyeTa oLeHLnKa*, COOTBETCTBYIOLLErO
3aKoHoAATENbHbIM  TPeboBaHWSIM B OTHOLUEHUMU
oueHkn nmyuwecrtea NMN®, nméo 0 (Honb) (B cnydae

noaATBEPXAEHNA HEBO3MOXHOCTU pacnopsAaXaTbCA
dKTNBOM n Hann4yus obcToATeNnbCTB,
CBNAETENBCTBYOLWNX 0o HEBO3MOXHOCTU
OCYLLECTBUTDb HaAEXHYI0 OLEHKY aKTunBa B

cooTBeTCTBMKU C PepepanbHbiM 3akoHOM N-135 "O6
oueHo4YHon pgedTenbHocTM" o1 29.07.1998 roga)
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* CﬂpaBe,ﬂ,ﬂMBaﬂ CTOMMOCTb UEHHDbIX 6ymar, onpegeneHHaAa Ha OCHOBAHWMW OT4YETa OUEHWWMKa A0J/1XKHa

Y4YUTbIBATb ,D,eﬁCTByPOU.LMe orpaHunynTesibHbleé Mepbl, BBe€EHHbIE B OTHOWEHWUW Bnagesibla UEHHbIX 6ymar

(MHOrO NKMUa, ocyllecTBAAKOLLErO NpPaBa No LUeHHbIM Bymaram) Mb6o MHOro nvua (opraHn3aLmmn), B KOTOPOM

(KoTopoit) yunTbiBatOTCA NpaBa BAagesibla LeHHbIX Bymar, coctaBasowmx nmywectso MNP, n (nam) mecto

XpaHeHUA oueHNBaeEMbIX LEHHbIX 6yN\ar.

AonosiHuTesibHble 0CO6EHHOCTN OLl€HKM:

1.

2.

B cnyuae, ecnn ueHHble byMarm orpaHuyeHbl B pacrnopsiXeHuUn B CBSA3M C XpaHEHWEM B
poccuincknx aenosuntapusax (kpome HKO AO HP/), B OTHOWEHWM KOTOpPbIX BBeAEHbI
orpaHuuuTenbHble  Mepbl  (CaHKUMM) CO  CTOPOHbl  CTPaH,  OCYLUECTBSIOLWMX
HeApYXXeCTBEHHble [AEeNCTBMS B OTHOWeHMM Poccuinckoinn ®degepaunmm M pOCCUNCKUX
IOPUANYECKUX WL, W OTCYTCTBYeT MHQOpMauMsa O BbIWECTOSWEM MecCTe XpaHeHUs
(uenouke xpaHeHus), TO crnpaBeanBas CTOMMOCTb TaKMX LieHHbIX ByMmar onpeaenstoTcs
TOSIbKO Ha 3-M YPOBHE C MCMNO/b30BaHNEM cnefyowmx nogxon0s:

e LeHa (cTtonMocCTb) onpeaeneHHas C MCMOJSIb30BaHNEM
HabnogaeMbix/NOATBEPXKAAEMbIX  KOTUPOBOK, NpeaocTaBNeHHbIX  npod.
yyaCTHUKaMU pblHKa UeHHbIX 6yMmar, Ha OCHOBaHWM MOTUBMPOBAHHOMO
cy>xaeHunsa Ynpasnsiowen koMmnaHum (B TOM ynciae o cnocobHoCTn peanusosaTb
aKTUB TakuM fnuaM), B TEYEHME CPOKa, YCTaHOBJIEHHOIro Npod. YYaCTHUKOM
ANS BO3MOXHOIO COBEpLUEHUs CAEeNKW Mo NpeaocTaBfeHHON KoTuposke. [Mpwu
3TOM CBefeHuns o HabnoaaeMblx/NoATBEPXKAAEMbIX KOTUPOBKaX AOSKHbI
0BHOBNATLCA He pexe, YeM Ha Kaxayto aaTty onpegeneHuns CHA. B ToMm cnydae,
ecnn HanpasneHHas uWHdopMauus nubo cornaweHue, perynupyiouee
OTHOLIEHNSA CTOPOH, HE COAEPXWUT YKasaHWs Ha CpOK, B TeYeHMe KOTOpOoro
npod. y4acTHMK rOTOB COBEPLUUTL CAESIKY NO NpeAoCTaB/eHHOM KOTUPOBKE, TO
Takas KOTMPOBKA MOXET WCNoNb30BaTbCAa AN Uenen onpeaeneHus
cnpaBeasiMBOM CTOMMOCTW LEHHON 6yMarnm TOMbKO MO COCTOSHUIO Ha AaTy
KOTUPOBKU

e uUeHa (CTOMMOCTb) oOnpeaeneHHas Ha OCHOBAHWMM OT4YeTa OUEHLIMKa,
COOTBeTCTBYHOLWEro TpeboBaHusaM GeagepanbHOro 3akoHa "O6 MHBECTULIMOHHbIX
doHaax", NPUHATBLIX B COOTBETCTBUM C HUM HOPMATMBHbIX aKTOB, YKasaHus N
3758-Y n Hactoawmux MNpasun onpegeneHns CHA, nub6o 0 (Honb) (B cnydae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsXaTbCAd aKTUBOM W Hanuus
06CTOATENbCTB, CBUAETENbCTBYIOWMX O  HEBO3MOXHOCTU  OCYLLECTBUTb
HaAeXHY0 OLEHKY akTuBa B COOTBeTCTBMM C PepepanbHbIiM 3akoHOM N-135
"O6 oueHouHON geaTtenbHocTK" oT 29.07.1998 roaa)

B cnyuae, ecnn ueHHble 6yMarm orpaHuyeHbl B pacrnopsikeHun B CBA3M C XpaHeHWeM B
poccunckux penosutapuax (kpome HKO AO HPL), B OTHOWEHUW KOTOPbIX BBEAEHDI
orpaHuuuTenbHble  Mepbl  (CaHKUMM) CO  CTOPOHbl  CTpaH,  OCYLLECTBASAIOLWMX
HeapyXXeCTBEHHble AeNCTBMS B OTHOWeHuMn Poccuinckoin degepaunmm m poOCCUNCKUX
OpUANYECKUX UL, Npu 3TOM uMmeeTcs uHdopmaumsa o Hanndmm HKO AO HPAO cpeau
BbILUECTOSAWNX MeCT XpaHeHWsi, TO crnpaBennuBas CTOMMOCTb TakKuUX UeHHbIX 6ymar
onpeaenstoTCs aHanormMyHo MeToaaM OLEeHKU, NPpeayCMOTPEHHbIM AN XPaHEHUS LEHHbIX
éymar yepesz HKO AO HP[ B HacToswemM MpunoxeHun.

B cnydae, ecnu ueHHble 6yMary orpaHu4yeHbl B pacrnopsi)XeHUn B CBA3M C XpPaHEHUEM B
poccmincknx genosuntapusax (kpome HKO AO HP/), B OTHOWEHWM KOTOPbIX BBeAEHbI
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orpaHuuuTenbHble  Mepbl  (CaHKUMKM) CO  CTOPOHbl  CTPpaH,  OCYLUECTBSIOLWMX
HeApYyXeCTBEHHblE AENCTBMS B OTHoweHum Poccuiickonn depgepaunn U pOCCUNUCKUX
HOPUANYECKUX NTNL, NPU 3TOM MMEEeTCS MH(OopMaLUs O HANNUYUN CPeamn BbILIECTOSLLNX MEeCT
XPaHEHUS MHOCTPaHHbIX AeN03UTapueB, 3apermncTpmMpoBaHHbIX U (UKM) HaAXOASLWMNXCS Ha
TEPPUTOPUM MHOCTPAHHbIX FOCYAApCTB, KOTOpPblE HE COBEepLalT HeapyXeCTBEHHble
OENCTBMS B OTHOWweHun Poccuitckonn degepaumnm, POCCUACKUX OPUAMYECKUX NUL, TO
cnpaBeanMBasl CTOMMOCTb TakKMX LEeHHbIX 6yMar onpenenstoTcs aHajorM4yHoO MeToaam
OLUEHKMN, MPeayCMOTPEHHbIM ANS XpaHeHUs uUeHHbiXx 6ymar He yepes HKO AO HPA B
HacTosaweM MpunoxeHun.

CnpaBegnuBass CTOMMOCTb LUeEHHbIX 6ymar, onpegeneHHas Ha OCHOBaHWMM oOT4yeTa
OLEHLUMKA AOJIKHA Y4YUTbiBaTb AEWCTBYIOLME OrpaHUYUTENbHbIE Mepbl, BBEAEHHble B
OTHOLUEHWM Brlagesnbla LeHHbIX 6yMar (MHOro nmua, OCyLLEeCTBISIOWEro nNpasa no LeHHbIM
6ymaram) nmbo mHoro nuua (opraHusaumm), B KOTOPOM (KOTOPOM) yuMTbIBAOTCA Mpasa
BNagenbua UeHHbIX 6ymar, coctasnsiowmx umyuwectso MUN®, n (Mnn) Mecto xpaHeHus
OLlEHMBAEMbIX LIeHHbIX bymar.
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MpunoxxeHue 4

MepeuyeHb AOCTYNHbIX U HabnroaaeMbix
6MprxkeBbIX NJOWAAQ0K

AdocTtynHbie n Habsarogaembie 6mupikeBbie MaowanKkm

Nybnn4yHoe akunmoHepHoe obwecTBo «MockoBckasi bupxa MMBB-PTC»

Nyb6an4yHoe akumnmoHepHoe obuwecteo «CMb Bupxa»
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Mpuno>xxeHune 5

MeToa npuBeAEeHHOW CTOMMOCTH
6yaywnx AeHeXXHbIX NOTOKOB

5.1. lNpuBeaeHHasi CTOMMOCTb 6yAyLUNX AEHEXXHbIX MOTOKOB
NMpuBeaeHHass CTOMMOCTb OyAylWKMX AEHEeXHbIX MNOTOKOB, YKa3aHHas B HacTosleM

NMPUIIOXEHUN, PaCCHUTbIBAETCA ANd AENO3NTOB B KpEeAWUTHbIX OpraHm3aundax B cnydadxX,

yKa3aHHbIX B [1punnoxeHunn 10;

dopmMyna pacyéta npuBeneHHOM CTOMMOCTM ByayLUNMX AeHEXHbIX NOTOKOB:

S P
_ 2 n
PV = 1+ r)Dn/365
n=1

rae:
PV - cnpaseanueas (NpuveeneHHas) CTOMMOCTb akTuBa (06sa3aTenbCcTBa);

N — KONMYECTBO AEHEXHbIX NMOTOKOB [0 AAaTbl NoraweHns aktuea (06a3aTenbcTBa),

HayuHasa c AaTbl onpegeneHns CHA;

P - cyMMa n-0ro AeHeXxHoro notoka (MNpoUEeHTbl U OCHOBHas CyMMa);

n

N — NOPSAAKOBbI HOMEP AEHEXHOro NoToKa, HauynHasa ¢ gaTtbl onpeaenenns CHA;

D, - KonuuyecTBo AHen OT Aatbl onpeaeneHmsa CHA A0 aathl N-0ro [AEHEXHOro

NnoToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B MpouUEHTaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NPUITOXEHUMN.
5.2. MNopsaok onpeaeneHnss u KOPPEKTUPOBKMN MOTOKOB AEHEXHbIX CPELACTB

[JeHexHble NOTOKU, BKJto4Yas I'IpOLI,GHTHbIVI A0oXo4, pacCyUTbIBAOTCA B COOTBETCTBUUN C
ycnosmnamMmm Aoroeopa, AATON AeHEeXHOro noToka cuYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
NAaHUPYETCA NOCTynneHneE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAd AaTE OKOHYAHMA N-0ro

nepuoaa (3a UCKIOUYEHMEM C/TyYaeB AOCPOYHOrO NoraleHnss OCHOBHOIMo A0Nra).
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CyMMbl J€HEXHbIX MOTOKOB PACCUMTLIBAKOTCA C YYETOM KanuTanu3aumu MPOLEHTHbIX
[10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

Fpacdmk AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

ansa

BHECEHUS M3MEeHeHMM B Aorosop (B TOM 4uCre B 4aCTU U3MEHEHWUs CTaBKK MO
AOroBopy, Cpoka AencTBUs [OoroBopa, MNEPUOANMYHOCTM WM CPOKOB BbINjaThl
NPOLEHTHbIX 40X0A0B),

N3MEHEHUsT CYMMbl OCHOBHOro pJosra (NonosiHeHMs, YaCTUYHOro JAOCPOYHOro

norawweHnsi OCHOBHOIO A0Jira, eC/in OHO He 6bI10 YUYTEeHO B rpaduke).

yyeTa B CrnpaBeanMeBom CTOMMOCTM obecueHeHMs no Aeno3uty (Bknaay)

Nnpon3BoanNTCA KOPPEKTUPOBKA BEJIMYUHbI OXMAAEMbIX AEHEXHbIX MOTOKOB (Pn) B

COOTBETCTBUM C [MpunoxeHmem 6.

5.3. lNepunognyHoCTb oripeaesieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCToOAHUIO Ha KaXAylk AaTy onpeaeneHuda

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

AaTy nepBoHa4vanbHOro Npu3HaHMsa akTMBa (06s3aTenbCcTBa);

AaTy Hayana nNpuUMEHeHUs W3MEeHEeHWM W [ONOSIHEHWW B HacTtodwwue [lpasuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuUsHaHus akTnea (obs3aTtennCcrTea);

AaTy Wu3MeHeHusa ka4veBon ctaBkm bBbaHka Poccun, nocne nepBoHavanbHOro

npu3HaHnsa akTmeBa (ob6s3aTenbCTBa).

5.4. lNopsaok onipeaenerHns ctaBKku ANCKOHTUPOBAaHUSA 4159 AEN03UTa

CraBka ANCKOHTUPOBaHUA paBHa.

1) CtaBKa No AOroBopy Npu3HaeTcsA PbIHOYHOMW, €C/IM A0rOBOP 3aKJIIOUYEH
c 6aHkoM, koTOpbin BxoauT B [lepeyeHb CUCTEMHO 3HA4YUMbIX
KpeaAMTHbIX OpraHusauuvi, yTBep)XAaeHHblii bBaHkoM Poccuum Ha
OCHOBaHUM METOAMKMW, YCTAaHOBJIEHHOW Yka3aHueM baHka Poccum ot
13.04.2021 N2 5778-Y «O wMeTtoaAuMKe onpeaeseHNss CUCTEMHO
3HAUMMbIX KPeAMUTHbIX OpraHM3auyuMm>», n onyb6/siIMkKkoBaHHbIM Ha cauTte
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BaHka Poccun www.cbr.ru no cCOCToOssHUMIO Ha AaTy NepBOHaYaJ/ibHOro

MPpN3HaHMA.

2) CTaBKe, npeAycCMOTPEHHOW A[OroBOpoM B TeYeHMEe MaAKCUMaJIbHOro
CpoKa, ecnM ee 3HauyeHue HaxoAUTCA B npepenax Avana3soHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C y4eToM
nocsieAHen pPacKpbITOW CTaBKW, €C/IM AOroBop 3akJiloueH ¢ 6aHKOoM,
KOTOpPbIX He BxoauT B [lepeyeHb CUCTEMHO 3HAUYMMbIX KPEAUTHbIX
opraHmsaumi, yTBep>AeHHbin bBaHkoM PoccMuM Ha OCHOBaHUM
MEeTOAMKMN, YCTAaHOBJIEHHOW YkasaHueMm baHka Poccum ot 13.04.2021
N2 5778-Y «O m™Metoauke onpeaesieHNss CUCTEMHO 3HA4YMMbIX
KpPeAuUTHbIX OpraHusauyuMu>», um ony6simnkoBaHHbliA Ha caute baHka
Poccum www.cbr.ru no cocTtosiHMIO Ha pAaty nepBOHa4YasIbHOro

NnpuU3HaHUA.

[lmanasoH pbIHOYHbIX CTAaBOK onpeaensieTcs B npegenax (BKAKUYNTENbHO):

*  OT MMHWUMasNbHOM PbIHOYHOW CTaBKW, PAaBHOW 3HAYEHUIO PbIHOYHOM CTaBKWM Ha
ropusoHTe 3 MecsaueB C Y4YeTOM nocCnegHEeN pacKpbITOM  CTaBKWU,
YMEHbLIEHHOMY Ha BENUUYNHY CNPEAA (Touumun),

* [0 MakKCMMaJIbHON PbIHOYHOW CTaBKW, PaBHOW 3HAYEHUID PbIHOYHOM CTaBKM
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOM nocneaHen pacKpbITOM CTaBKW,
YBENTMYEHHOMY Ha BESIMUMNHY CNPena (Tpum maxc)-

Cnpen (ponycTtMMoe OTK/IOHEHME B MNpOUEeHTax OT 3HAYeHUSA PbIHOYHOW CTaBKW)
yCTaHaBAMBAETCS B pa3Mepe CTaHAApPTHOro oTkAoHeHne (O) pbIHOYHbIX CTAaBOK Ha

ropnsoHTe 3 MecsueB C Yy4eToM nocsegHen pacKpbITOA PbIHOYHOWM CTaBKuU W
onpeaensieTcs no dopmynel:

i3= 1 (rprHi - rprH) 2
3 ;

6 = OKPYTJI( 2)

roe:

1 CooTerctByeT dyHkUmMn CTAHAOTKIIOH.I B nporpamme MS Excel
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O - CTaHAApTHOE OTK/IOHEHWE PbIHOYHbLIX CTaBOK;

Tppin; — 3HAYEHME PbIHOYHOII CTABKK;

Tonin — CPeAHee 3HauyeHne PbIHOYHOW CTaBKW U3 reHepasnbHOM COBOKYMHOCTY

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HauyeHMe O paccymuTbiBaeTcss 6e3 MNpoOMEXYTOYHbIX OKPYI/IEHUA U COOTBETCTBYET
3HAYEHUIO B NPOLIEHTax, OKPYr/IEHHOMY A0 2 3HaKOB MOC/e 3arnsToMn.

CraBka no gorosopy (r,, .) NMPMMEHAETCS B KayecTBe CTaBKW AUCKOHTMPOBAHUS, ecnu

cobniopaercs ycnoBume:

rprH.MI/IH S r,[[OI‘ S rprH.MaKC

B KayectBe PbIHOYHbLIX CTaBOK AN  AEn03UTOB  MPUMEHSIIOTCA  3HA4YeHus
cpenHeB3BEeLUEeHHbIX MPOLEHTHbIX CTAaBOK MO NPUBJIEYEHHbIM KPeANUTHbIMU OpraHmn3aumsaMm
BKnagaM (AenosmTtaMm) HedUHAHCOBbLIX OpraHusaunm B pybnsax M MHOCTPAHHOW BankoTe,
pacKpbiBaeMble Ha oduumnanbHoM caiite BaHka Poccumn?.

Ncnonb3yroTca cpegHeB3BELWEHHble CTaBkM B pybnsix M MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha odwuumanbHOM canTe baHka Poccum B uenom no Poccuinckon
dbenepauunu.

CpefaHeB3BeLUEeHHbIE CTaBKW OMNpeaenatTCad C UCMNONb30BaHMEM LWKanbl (pa3BepHYTOMn),
BKJIOHAIOLLEN NO3ULIUN:

e 0 30 aHen, kpome Ao BocTpeboBaHUs
e 0T 31 go 90 kKaneHpgapHbIX AHeW;

e 0T 91 no 180 KaneHAapHbIX AHEN;

e 0T 181 kaneHgapHbIX gHen Ao 1 roaa;
e 0T 1 roga ago 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOW B OTHOWEHWW Aeno3nTa SBASEeTCS 3HayeHue CcpeaHeB3BelleHHOM
NPOLEHTHOW CTaBKW 3a Mecsu, Hambonee 6nm3knii K gate onpeesieHns CripaseasiMBomn
CTOMMOCTM, B BasjoTe, COOTBETCTBYHOLLEN BanlTe AEno3uMTa, Ha CPOK, COMOCTaBUMBbIN C
OXXMAAEMbIM CPOKOM pasMelleHUsi, pacCiMTaHHbIM OT AaTbl onpeaesieHns cnpaseavBon
CTOMMOCTH.

2 http://www.cbr.ru/statistics/?PrtIld=int_rat&ch=PAR 11965#CheckedItem.
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Ecnn Hambonee no3gHss cpefHEB3BELLUEHHAA MPOLEHTHas CTaBKa, pacKpbiTas Ha caiTe
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil, A0 AaTbl onpeaenieHus cnpaBeasiMBoii
CTOMMOCTM, PbIHOYHAs CTaBKa NoAJIEXMUT aHaNM3y Ha HeE06X0AMMOCTb KOPPEKTUPOBKM (CM.

paszen 5.5. MopsaoKk KOPPEKTUPOBKM PbIHOYHOW CTaBKM HacToswero MNpunoxeHns).

3) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW HAa WM3MEHEeHMue KJIIo4YeBOu
CTaBKM, eC/iM CTaBKa NO AOroBOopy BbIXOAMT 3a rpaHuubl Anana3oHa
PbIHOUYHbIX CTAaBOK (CM. MYHKT BbilUE€) WM €eC/iu CTaBKa No [OroBopy

He YCTaHOBJ1€Ha.

MNMopaaok KOPPEKTUPOBKM PbIHOYHOW CTaBKM Ha U3MEHEHME KJTIOUYEBOW CTaBKM OMMCaH

B nogpasaene 5.5. HacTodAwero lNMpunoxeHus.

B cny4yae BHeceHMs U3MEHEHUI N AONONHEHMIM B HacTosiwme MNMpaBuna onpeaeneHuns
CHA B 4yacTM WKW3MEHeHUs BuAA pPbIHOYHOW CTaBkM ANa akTmeoB (06s3aTenbCTB)
NMPU3HAHHbIX A0 BCTYMNJIEHUS B CUTY U3MEHEHUW N AOMNOSIHEHUMW B HacTtoswwume lNMpaBuna
onpegeneHnsa CHA HoBas pblHOYHAs CTaBKa MpUMEHSeTCs C AaTbl BCTYMNEHUS B CUNY

W3MEHEHWN N AONOSHEHMIM B HacTosawme lMpasuna onpeaenennsa CHA.

5.5. lNopsaok KOppeKTUPOBKMU PbIHOYHOM CTaBKU

YKa3aHHbIN nopaaoK WUCNoNb3yeTCcA B Cliydae, e€C/lin B Ka4decTBe pblHO‘-IHOVI CTaBKu

BblbpaHa cpeaHeB3BelweHHasa ctaBka baHka Poccunm

Ecnn nocnepgHsss packpbitas Ha canTe baHka Poccun cpeaHeB3BelleHHasi CTaBKa
paccunTaHa paHee, YeM 3a Mecsl A0 AaTbl onpeaesieHns cnpaseasiMBoin CTOMMOCTM aKTUBa
(obsa3aTenbcTBa), AN onpegeneHns HeobXxoAMMOCTU  KOPPEKTUPOBKWU  PbIHOYHOM

(cpeaHeB3BELWEHHOW) CTaBKM NPUMEHSIETCS CneayoLwmn noaxoa:

e K/toYeBas ctaBka baHka Poccumn, gencreBoBaslias Ha nocneaHunin pabounit aeHb

MecCdua, 3a KOTOprI‘/‘I onpeaeneHa cpeaHeB3BeElEHHAA CTaBKa, CpaBHMBAETCA C
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Kno4eBon craBkon baHka Poccun, pencrteywowen Ha agaty onpeaeneHus
cnpaseasiMBON CTOMMOCTHU;

ecnu kn4vesas ctaska baHka Poccmn He naMeHwunacb 40 MOMEHTa ornpenesieHns
cnpaseasiMBON CTOMMOCTU, B Ka4YeCTBe PbIHOYHON CTaBKM NPUMEHSETCS NOCAeAHAS
packpblTas cpegHeB3BeELIeHHas CTaBKa;

ecnun knw4veBas craBka baHka Poccum u3MeHwnacb A0 MOMEHTa onpeaeneHus
cnpaBensinBon CTOMMOCTH, B Ka4eCTBE PbIHOYHOM CTaBKMN NPUMEHSETCH NocneHsas
packpbiTas cpeAHeB3BeLWeHHas CTaBkKa, KoTopas KOppeKTupyeTcs
nponopunoHanbHO naMeHeHuto Knwdeson ctaBku bBaHka Poccuu, T.e. 3HayeHwue
PbIHOYHOWN (CpeAHEeB3BELIEHHON) CTaBKM U3MEHSETCH B TOW Xe nponopuuu, B

KaKoM M3MeHuachb Kn4yesas cTaBka.
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MpunoxxexHune 6
MeToauka onpeaeneHus cnpasen/imBon CTOMMOCTU aKTUBOB C
Y4E€TOM KpeAMUTHbIX PUCKOB

O6wume nonoxxeHusd

OueHKka KpeaAWTHOro pucka UCMonb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
akTMBoB. [IpM 3TOM B 3aBUCUMOCTM OT CTEMNEHW BJIUSAHUS KPeaUTHOrO PpUCKa Ha
cnpaBeasiMBYI0 CTOMMOCTb aKTUBbI KNaccuduumpyoTcs Ha cneayowmne ctagumn:

e cTaHAapTHble (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

e aKTUBbIl, Haxoasdwmecs B ,D,erOJ'ITe.

MepeyeHb  aKTUBOB, MCNoJib3yeMbldi AN YyKasaHHbIX  CTaguMm
3aA0/1HKEHHOCTH, CNpaBeA/iMBasl CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep

KpeaAnTHOro pmckKa:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns ), a UMEeHHO:
e [lebuTOopCcKas 3a40/HKEHHOCTb (B Cy4Yae onpeaenieHms cnpaBeaimBomn CTOMMOCTU
TakoM 3a40/DKEHHOCTM C WUCMOSIb30BaHMEeM MeToha MpuBeAeHHOM CTOMMOCTU Byayuimx

AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHexHble cpeAcTBa Ha CYeTax M BO BKIaAax;

e [lonroBble MHCTPYMEHTbI (B C/lyvyae OTCYTCTBUSA LEH OCHOBHOMO pblHKA W LEH,
paccymMTaHHbIX HabnwaaeMbiMKU NCTOUYHMKAMU UHGopMauun (B T.4. HKO AO HP n nHbIX
ueH MHAPOPMaUMOHHbIX CUCTEM, UCNOJb3YEMbIX B HacToswmx [lpaBunax onpeneneHus
CYA, nosBongWMX onpeaennTb CNpaBeanmByo CTOMMOCTb Ha AaTy onpegeneHus CHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTWBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHUM oTyeTa oueHwunka (c

YUYETOM TMOJIOXKEHUN, YCTAHOBNEHHbIX B Pasaene 6 HacTOSLWEro NPUI0XeHUS).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:
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e Bce Buabl akTMBOB, Haxoaslnecs B aedonTe.

TepMMHBbI U onpeaeneHus, UCnoJsibldyemblie B HactosweMm lNMpunoxxeHnn

KoHTpareHT - 1o, HENoCcpeACTBEHHO CBSI3aHHOE C akKTMBOM, BXOASILLMM B COCTaB
MMyLlecTBa nno, n YPOBEHb KpeamtocnocobHoCcTn/puHaHCOBOM
HaZAEeXHOCTU/(PUHAHCOBOM YCTOMYMBOCTM TAKOro JinlUa HENOCPeACTBEHHO BJIUAET Ha
CnpaBeaA/IMBY0 CTOMMOCTb akTuBa. KoHTpareHTamm MUD ABNSAKOTCS SMUTEHTbl LEHHbIX
6ymar, nebutopbl No Aorosopam c umyuectsoM MN®, 6aHkK, KpeanTHble N HEKPEAUTHbIE

opraHusaumm n npoyme obsazaHHble No akTueam NMNO nuua.

KpeanTHbIA PUCK - PUCK BO3HUMKHOBEHWS MOTEPb B pe3yfnbTaTe HEUCMNOSIHEHUS
KOHTpareHToM 0643aTeNbCTB, a TaKXe B pe3ynbTaTe U3MEHEHUS  OLEeHKMU

KpeamnTocnocobHOCTM (KpeaUTHOro pMcka) KOHTpareHTa.

be3puckoBas ctaBKka Ha AaTy onpeaeneHums CﬂpaBeA.ﬂMBOﬁ CTOMMOCTMH:

e B poccuinckux pybnax:

NS 3a40/1)KEHHOCTM CO CPOKOM A0 MoralleHus, He NpeBbiwatowmm 1 KaneHaapHbIi
neHb — ctaska RUSFAR3;

CraBka, onpegenseMas w3 G-kpuBon (KpuBOM 6€CKYNMOHHOM A0XOAHOCTU
MockoBCKOW 6uprun*), NOCTPOEHHOM MO POCCUNCKUM roCyAapCTBEHHbIM 06nMraumnam - ans
3a40/1’KEHHOCTU CO CPOKOM A0 MoraweHus, npesbiwarwmM 1 KaneHaapHbin AeHb.

Onsa uenen pacyeta 6e3pnUCKOBOM CTaBKM, NCNOMb3YIOTCA cneaytowme
OKpYrneHus:

3Ha4vyeHne cpoka CTaBKK onpeaensieTcsa Ao 4 3HaKOB NOC/e 3ansaTon;

NTorosoe 3HavyeHMe CTaBKK ornpenenseTca o 2 3HaKOoB rnocrne 3ansaToun.

B oTCyTCTBME BO3MOXHOCTM OonpeaeneHns akTyanbHbiX 3HadyeHnin Kb MockoBcKkom
6upXxun B KayecTBe BPEMEHHOM asibTepHaTuBbl 6e3puUCKOBOW CTaBKW ANs onpeaeneHus
CnpaBeaMBOM CTOMMOCTM aKTUBOB MOXeET 6biTb MCNONb30BaHa CTaBka, paccymTbiBaemMas

MEeTOAO0M MHTepnonsaumMn (Hanpmmep, TMHENHOMN) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha

3 https://www.moex.com/msn/ru-rusfar
4 https://www.moex.com/s2532
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naTy onpeaeneHns cnpaBeasMBoi CTOMMOCTU. Bbi6oOp MHOM CTaBKM B OTHOLUEHWM aKTUBA
YnpasnstoLas KoMnaHnsa ohopMasaeT MOTUBUPOBAHHbBIM CYXXAEHWUEM U MPeAOCTaB/ISET €ro

B CneumannsnpoBaHHbIM A4eno3uTapui.

¢ B aMepukaHcKux gonnapax:

[nAa 3a40/1)KEHHOCTN CO CPOKOM /10 MOralleHus, He NpeBbiWarolnM 1 KaneHaapHsbii
JeHb — cTaBka SOFR>;

[nAa 3a10/)XEHHOCTU CO CPOKOM 0 MoralleHus cBbile 1 KaneHaapHoro AHS, HO He
npesbiwatownmM 30 KaneHaapHbIX AHEN — MHTEPNONSALMA CTaBKMU MeXAy 3HaYEHUEM CTaBKM
SOFR 1 cTaBKOW N0 aMEPUMKAHCKNM FrOCYyAapCTBEHHbIM LIeHHbIM 6yMaram® Ha cpok 1 mMecsu.

CTtaBka, MoOJly4yalowasaca MeToAOM JIMHEMHOW MHTEepnonsdAuuMM CTaBoOK Mo
aMepPUKAHCKMM roCyAapCTBEHHbIM 06/MraumMsaM - ANS 33a[0/KEHHOCTM CO CPOKOM [0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:
NS 3a40/1KEHHOCTM CO CPOKOM A0 MOraweHus, He npesbiwarwmM 1 KaneHaapHbli AeHb

- cTaBka €STR’;

NS 3a40/MKEHHOCTU CO CPOKOM A0 MoralleHus cebilwe 1 KaneHaapHoro AHS, HO He
npesblwamwmm 90 KkaneHaapHbIX AHEN — MHTEPNONALUNA CTaBKN MeXAy 3HaYEHMEM CTaBKU
€STR 1 cTaBkoW No o6anraumsim eBpo3oHbl ¢ perTuHrom AAA® Ha cpok 3 Mecsiua.

CraBka, nosyyamwasca MeTo40M JIMHEMHOMN MHTEPNONSALMN CTAaBOK NO 06/iMraunam
€BpO30Hbl C penTtuHrom AAA - aAns 3a40/1KEHHOCTM CO CPOKOM A0 nMoraweHus,

npesblwaowmm 90 KaneHAapHbIX AHEN.

e B npouux BanwTax - Kak 6e3puckoBas cTaBka (NMbo ee uHTepnonsauus,
HanpuMmep, IMHerHasa) B COOTBETCTBYIOLWEN BalOTe.

dopmyna 1. dDopMmyna NMHEMHOW MHTEPNOAALUN

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 vyield curves/html/inde
x.en.html
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RKpnin.€cii Dy, < Doin

D, —V_4
# X (RKy+1— RKy_)),ecnu Dy < Dy < Dinay
+1 -1

RKpmax.€cii Dy = Doy

RKy , +

roe:

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

Dmin, Dmax - MMHUManbHbIM (MaKCUManbHbIM) CPOK, HA KOTOpbIM onpeaeneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynmoOHHOM  AOXOAHOCTM  MOAXOASLWMX
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUEeHHbIX 6ymar, B rogax (onpeaensercs C
TOYHOCTbLIO A0 4 3HAKOB NOC/e 3ansTon);

Vi1, V.1 — Hamnbonee 6nm3knn K Dm CpOK, Ha KOTOPbIA U3BECTHO 3HAa4YeHue
KpuBOM 6eCKyrnoHHOM AOXOAHOCTW, He npesBbiwarwwmn (npesblwamowmn) Dm, B
rogax (onpegensieTcs C TOYHOCTbIO 40 4 3HAKOB NOC/e 3ansaTon);

RK(T) - ypoBeHb NpoLEHTHbIX CTaBOK And cpoka T, rae T MOXeT npuHuUMaThb
3Ha4veHus V-1, V+1, Dmin, Dmax. Toroeoe 3HavyeHne CTaBku onpeaensercsa 4o 2

3HaAKOB Mocse 3ansTon B rnpoueHTax n Ao 4 3HaKoB B A0/IAX.

CoR (Cost of Risk, ctouMocTb pucka) — 4019 0OXUAAEMbIX KPpeAUTHbIX YObITKOB,
onpenensiemMas Kak OTHOLWEHME CyMMbl CPOPMMPOBAHHOIO pe3epBa MoA KpeauTHble
ybbITKNM K BanoBon 6GanaHCOBOM CTOMMOCTM KpeauToB MO AaHHbIM oTyeTHocTn MCOO
BblbpaHHbIX 6aHKkOB. Nopsaaok onpeaneneHns CoR ycTtaHoBNeH B pasjene 6 HacTosLero

MpunoxeHuns.

KpeaAuTHbIN PENuTUHI - MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCcTBa O
CNOCOBHOCTN pPEenuTUHIyeMoro snuua WCNONHATbL MNpuHATBIE Ha ceba  duHaHCcoBble
obsazatenbctBa (0 ero KpeamToCcrnocobHOCTU, (UHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTN), BblpaXeHHOEe C WCMNOJSIb30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaeneHHoOM penTUHIOBOM LiKane.

B uensx npuMeHeHWs HacTosWwen MeToOAMKW AN MOHUTOPUHra Mpu3HaKoB
obecueHeHnss un cobbiTn  pgedonTa WUCMONL3YKTCS  UMHPOPMaUKUS, MONy4YeHHas

(onybnnkoBaHHas) OT CeAyLWNX PEUTUHIOBbIX areHTCTB:
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e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBo (AKPA)

e PentuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

e O6WecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbK «HauuoHanbHoe PenTuHroBoe
AreHtcTtBo» (OO0 «HPA»)

e O6wecTBO C OrpaHWYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PentnHrn»(000 «HKP>»)

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

B uensx npuMeHeHUst HacTosIWen MeTOAMKWU ANsi MOHUTOPUHra MNpU3HaAKOB
obecueHeHUs n cobbiTu aedonTa, a Tak Xe ANns onpeaesieHns YpoBHS perMTUHIa C Lenbio
nocnepyowero onpeaeneHna BennumH PD, mncnonb3yetcss MHoOpMauus, nosydyeHHas
(onybnukoBaHHas) OT cneaywWwmnX peMTUHIOBbBIX areHTCTB (Npu X Hann4um):

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHTcTBo (AKPA)

e PentnHrosoe areHTcTBO RAEX («2kcnepT PA»)

e O6LWecTBO C OrpaHM4YeHHOM OTBETCTBEHHOCTbIO <«HaumoHanbHOe PenTUHrosoe

AreHTcTBO» (OO0 «HPA>»)

e O6bWecTBO C OrpaHMYEeHHOM OTBETCTBEHHOCTbI «HauuoHanbHble KpeauTHble

PenTnHrn»(000 «HKP»)

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

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

6yKkBEeHHO-4YNCNoBbIX (Hanpumep, Baa3, Bal) o6o3HaveHUsX.

AedonTt - HacTynneHue (BbisBeHMe) cobbITU, NMpupaBHMBaEMbIX K AedonTy u
YCTaHOBJIEHHbIX B pa3gene 3 Hacrtosuwero lNMpunoxeHnsa n OTCYTCTBUE yperynmpoBaHUs
CUTyauumn Ha CPOKMK, onpeaensieMble OTAENbHO A5 pa3HOro Buaa aktueos/o06a3aTensbCcTs.

MNpepenbHble CPOKM MpU3HaHUA AedonTta ANs pasfiNyHbIX BUAOB 3a40J/1KEHHOCTU

yKasaHbl B . 3.1.
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OnepaunoHHas AebuTopckas 3af0J/HKEHHOCTb — 1e6MTOPCKas 3a40/1KEHHOCTb,
OTBEYaloLLas KPUTEPUAM, YCTAHOBJIEHHBIM B [TPUNOXEHUN 7, @ TAKXKE UHbIM MPUTOXKEHNAM

HacTosawwmx Mpasun onpeaenenmnsa CHA ana NpusHaHMA 3a40/1KEHHOCTU OonepaumMoHHON.

Paspen 1. CtaHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuUs)

1.1. Ing onepauuMoHHOM 3a[O0/IHKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpeaeneHnss CYA, ANCKOHTMpPOBaHWE He MpoBOAWUTCS, npu cobnoaeHumn
TpeboBaHM ANa NpU3HAHMUA 3a40/KEHHOCTM B KayecTBe onepaunmoHHOMN.

1.2. OueHka akTuBoB 6e3 npu3HakoB obecueHeHWs, cnpasennBasi CTOMMOCTb
KOTOpbIX onpeaenseTcs No MeToay npuBeLeHHOM CTOMMOCTU ByayLUnX AeHEXHbIX NMOTOKOB
(3a UCkYEHMEM Aen03UTOB, NOPAAOK onpeaesieHns cnpaBeaiMBoi CTOMMOCTM KOTOPbIX
ycTtaHoBneH B lpunoxeHnn 5 HacTosawmx lNpasun onpegenenmnsa CHA) paccumTbiBaeTcs

cnenyowmm obpasom:

dopmMmyna 2:

PV =¥N_ i

=1 oy (L~ LGD * PD(Tn)),

rge

PV - cnpaBennnBas CTOMMOCTb aKTUBA;

N - KONMYeCcTBO AEeHEeXHbIX NOTOKOB A0 AaTbl MoraweHns akTMBa, HauMHas C AaTbl
onpeneneHns CHA;

P,, - CyMMa n-0ro AeHexHoro notoka (NpoueHTbl 1 OCHOBHas CyMMa);

N - NOPSAKOBbIA HOMEP AEHEXHOro NoToKa, HauynHasa ¢ gatbl onpeaenenmns CHA;

R(T(n)) - 6e3puckoBas cTtaBka Ha cpoke T(n). [ONna npoCpOYEHHOW 4YacTu
3a40/OKEHHOCTU ansa uenen onpegeneHms R(T(n)) B ®dopmyne 2 B kKadvectBe (Tn)
npuHMMaeTca 1 AeHb, €CNN 3KCNepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBnsatowen
KOMMaHWUN He YCTaHOBNEH MHOW CPOK;

T(n) - KonnyecTso aHen oT aaTtbl onpegeneHns CHA o AaTbl N-Oro AEHEXHOro
noToka. B paTy noraweHus AeHeXHOro notoka 3HadeHume T(n)=0. Ons npocpoyYeHHOWM

4YacTW 3a40/KEHHOCTU B CTerneHu 3HaMmeHaTens ®opmynbl 2 B kavecTtse (Tn) npuHUMaEeTcs
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1 aeHb, ecnn aKkcnepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBasoWeNn KOMAAHUN He
yCTaHOB/1IEH MHOW CPOK.

PD(Tn) (Probability of Default, BepoaTHoCTb aedonTta) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TedyeHne T(n) AHEN MOXET OKa3aTbCHA B COCTOSAHUM aedonTa. BeposaTHOCTb
aedonta PD(T(n)) onpeaenseTca C y4eToOM MOJSIOXKEHUN, YCTAHOBJIEHHbIX B pa3sgene 4
HacToswero MNpunoxeHus.

LGD (Loss Given Default, notepu npun gedonte) - A4ons oT CyMMbl, NOABEPXEHHOMN
KPeAUTHOMY PUCKY, KOTOpas MOXeT ObiTb nmoTepsiHa B cnydyae aedonta KOHTpareHTa;
onpeaensieTcss B COOTBETCTBUMMU C MOPSIAKOM, YCTaHOBJIEHHbIM B pasgesie 5 Hacrtoswero
MpunoxeHuns.

MpoMeXXyTOo4YHble 3Ha4dYeHus pacyeTa npuMBeAEHHOM CTOMMOCTM 4S9  KaXxaoro
AEHEXHOro roToKa, CKOpPPEKTUPOBAHHble Ha BeNMYMHY KpeaAUTHOro puckKa He

OKPYISOTCS.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pecdonTa.

2.

2.1. lpn BO3HMKHOBEHUM cobbITUA, Beaywero K obecueHeHUo, crnpaseasmMeas
CTOMMOCTb A0J/ITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LileH OCHOBHOMO pblHKA Ha AaTy
onpepeneHns CYA), B TOM uucne [AEHEeXHbIX CpeACTB Ha CcyeTax WM BO BKIagax,
cnpaseanmBasi CTOMMOCTb A4ebUTOPCKON 3a40/1)KEHHOCTU OnpeaenseTcss B COOTBETCTBUN C

METOAOM KOPPEKTUPOBKM CrpaBeasiMBoii CTOMMOCTM Nno cdopmyre 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHUo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHne GUHAHCOBOrO rMOJSIOXKEHUS, OTpasuBliMecs B AOCTYMNHOWM
(pUHAHCOBOM OTYETHOCTU, B TOM YUC/IE CHUXKEHME CTOMMOCTMU YUCTbIX aKTUBOB Honee yem
Ha 20%;

2.2.1.2. HeraTmBHOe AeNCTBME PEUTUHIOBbIX AreHTCTB — B C/lydae Hanuuus y
KOHTpareHTa penTWHra pemTUHIOBOr0 areHTCTBa, BXOoAAWwMX NMbo B peecTp KpeaUTHbIX
PEUTUHIOBbIX areHTcTB, /IM6O peecTp GuUNAManNoB U MNpeacTaBUTENbCTB MHOCTPAHHbIX

PENTUHIOBbLIX areHTCTB, Ny6nnKyeMbix Ha caiTe BaHka Poccuu:

63



e CHMXeHMe penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB penTUHra (3a MUCKIKYEHWEM C/lyyaeB, KOrga KOHTpareHTy MNpPUCBOEHDI
PENTUHIN HECKONIbKNX PENTUHIOBbIX @areHTCTB N OT3bIB PENTUHIA HE SIBNSIETCS ClieACTBMEM
YXYAWEHNS  KpeamTocnoCobHOCTM  KOHTpareHTa). Takoe pelweHne odopmMmaseTcs
MOTMBMPOBAHHbLIM Cy>XXAEeHWEM YNpassaioLen KOMMaHnu.

YxyaweHne penTuHra, npMcBOEHHOro No MeXxAyHapoAHOW LWKane B MHOCTPaHHOMU
BaNTe ANA 3a[0/HKEHHOCTU, He YUYUTbIBAETCA B KayecTBe Mpu3Haka obecueHeHus B
cny4yae, ecnm oHu 0bycnoBneHbl yXyAlleHMeM CTPaHOBOM OLEHKW KOHTpareHTa.

YxyaweHne peuTuHra OAHWM PENTUHIOBbIM areHTCTBOM, paHee npou3BeAeHHOoe
APYrMM pENTUHIOBbIM areHTCTBOM W Yy4YTeHHoe B KaudecTBe cob6biTMSA, Beaywero K
obecueHeHUo, He Yy4YuUTbIBAeTCHd, eC/iM MPUUYUHON yXyALeHUsS SBASEeTCS OAHO U TO Xe
cobbiTue.

2.2.1.3. Pe3Kunn poCT A0OXOAHOCTM Nt060ro 40/roBoro MHCTpyMeHTa aMUTEHTa (3a
nocneaHue 5 ToprosbixX AHEN NpU OTCYTCTBUM pocTa AoXoAHOCTM OdD3 v npun OTCYTCTBUMU
poCTa AOXOAHOCTM aHaNoOrn4yHbIX 06AMraunin SMUTEHTOB).

Ynpasnsawuwas KOMNaHMa Ha OCHOBE 3KCMepTHOro (MOTUBMPOBAHHOMO) CYXAEHUS
onpepenser BAUSHME pOCTa AOXOAHOCTM obnuraumm Ha KpeamToCnocobHOCTb 3MUTEHTA,
NCxXoas U3 CpaBHEHMS CO CNpeaoM aHanornyHbix obnuraumm K O®3 Ha AaTy OLEHKMW.

2.2.1.4. Ot3bIB (aHHYMpPOBAHME) NMLEH3MN HA OCYLLECTBNIEHNE OCHOBHOIO BMAA
AesaTeNbHOCTH.

2.2.1.5. Wc4ye3HOBEHME aKTUBHOIO pblHKA ANs GUHAHCOBOIro aKTMBA B pe3y/bTaTe
(PUHAHCOBbIX 3aTpyAHEHUN 3MUTEHTA U OTCYTCTBME LIEeH, pacCYMTaHHbIX HabnwgaeMbiMum
NCToYHMKamMm nHgopmauum (B 17.4. HKO AO HP[ v uHbIX LUeH MHDOPMALMOHHBLIX CUCTEM,
ncnonb3yembix B Hactoawmx Mpasunax onpegenermnsa CHA).

2.2.1.6. Hanuume Npu3HaKOB HECOCTOSTENBHOCTM (6aHKpPOTCTBA)®.

2.2.1.7. [Ang 3ap0/KeHHOCTU NO 3alMam, Kpeantam, GUHAHCOBbLIM MHCTPYMEHTaM
- cTaBwun obweunssecTHbiM aedonT No obs3aTenbCTBaM XONAMHIOBOWM KOMMAHUM UNN

AedonT no Ny6aMYHOMY AONTY KOMMaHWUi rpynnbii®, K KOTOPO NPUHAANEXUT KOHTPAreHT,

° B TOM umMcsie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO
CyLLecTBY 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns 0 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak
npusHak 6aHKkpoTCcTBa.

10 MoHATUE rPYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»
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B C/llydae npoao/mkeHusa obcnyxumBaHus [onra CaMmM KOHTpareHToM nocne cobbitms
aedonTa.

2.2.1.8. Ana HeobecneyeHHOW  3a[40/MKEHHOCTM NO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTAM — PE3KUI POCT AOXOAHOCTM N0 Ny6AMYHOMY AOATY KOMMaHWM
rpynnbl, K KOTOPOW MPUMHAANEXUT KOHTpareHT (3a WCK/YEHMEM CryyaeB, Koraa
KOHTpareHT nMmeeT nyb/nyHbie KOTUPOBKWN AOArOBbIX 0693aT€NbCTB U 3TN KOTUPOBKU HE
NOKa3blBaOT NMPU3HAKOB obecueHeHuns). YnpaBnatowas KOMNaHUs Ha OCHOBE 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXXAEHUS onpeaensieT BAUsiHME pocTta AOXOAHOCTU Mo Nyb6andyHoOMy
AONTYy KOMMNAHWUM rpynnbl, K KOTOPOM NMPUHAANEXUT KOHTPAreHT, Ha KpeanTocnoCcobHOCTb

KOHTpareHTa.

2.2.2. B OTHOWEHV HOPpUANYECKHNX JTNL,

2.2.2.1. HapyweHue cpoka ucnosiHeHuUs o065a3aTeNbCTB Ha MEeHbLUMM CPOK, 4YeM
onpeseneHo Ynpasnswuwen KomMnaHuen ang npusHaHmsa aedonta (BKAYas nocnefHum
AEeHb CpoKa, YyCTaHoBNeHHoro Aansa pgedonrta), Ho 6onbWwuMi, 4YeM A1 NpPU3HaHUS
AebuTopckonm 3aa0/KEHHOCTU onepauuMoHHOW. He cumTaetcs cobbitmeM obecueHeHus
NpocpoyKa UCnosiHeHns 0653aTeNbCTB KOHTPareHTa B OTHOWEHUN KpeaAUTHbIX 4OFOBOPOB
n porosopoB 3amma Ha 5 (Mate) pabounx AHeM B OTCYTCTBME WHbIX MNPU3HAKOB
obecueHeHuns/nedonTa KOHTpareHTa.

Ynpasnswowas KoMnaHns nMeeT rnpaBo He cynTaTb obecueHeHHOM 3a40/1KEHHOCTb
(KkpoMe 0653aTenbLCTB MO onepaumsaM Ha pbiHKE peno 1 C NPoM3BOAHbIMU MHCTPYMEHTaMK),
NMPOCPOYEHHYD Ha OAWMH AeHb, B CNy4Yae Hanuuusa AOKYMEHTOB (KOMWW AOKYMEHTOB),
CBUAETENLCTBYOWMX O CBOEBPEMEHHOM WCMOSHEHUM 06a3aTenbCTB. Takoe pelleHue
odopMIdeTCa 3KCNEPTHbIM MOTMBUPOBAHHLIM CYXAEHMEM YrpaBnslowen KOMMaHUKU C
NPUNOXEHMEM KOMUN NOATBEPXKAALWMX AOKYMEHTOB.

2.2.2.2. lNpepocraBneHne KpeauTtopoM YCTYMNKW CBOEMY 3aeMWUKy B CUY
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWUN, CBSA3AHHbLIX C (WUHAHCOBLIMU
3aTpyYAHEHUAMM 3TOMO 3aeMLUMKa, KOTOPYH KpeanuTop He npeaoctaBus 6bl B MHOM cny4yae
(B TOM yncne pecTpyktypmsaums 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKK, NPOJSIOHraunen
3aJ0/HKEHHOCTMN UM OTCPOYKOM BCEX MM YacTu NnaTexen). YnpasnsawLwas KOMNaHUs Ha
OCHOBaHUWM 3KCMepTHOro (MOTUBMPOBAHHOIO) CYyXAEHUs onpeaensieT, SBAAKTCS Nu

M3MEHEHUNA AOTOBOPHbIX YCJ'IOBMI‘/‘I B OTHOWEHUN 3a40JIXKXEHHOCTN KOHTpAreHTa npm3HakoMm
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obecueHeHNss C y4yeTOoM ero @WHAHCOBOro COCTOSSHUSE M  MNPOYUX CYLLECTBEHHbIX
0b6CcTOATENbCTB.

2.2.2.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKa3aHHble B HACTOSLWMX
Mpasunax onpegeneHna CYA, MOryT npuHMMaTbCA A/19 pacyeTa CTOMMOCTU YUCTbIX
aktneoB ®oHAa, HAa OCHOBaHMM MOTMBMPOBAHHOIO CYXXAEHUSA YNpaBnstowen KoMnaHum c
yKasaHumeM faTtbl BO3HMKHOBEHUS CO6bITUA obecueHeHUs N coaep)XaHun Takoro cobbitns
C noaTeepXxaeHneMm WHPoOpMaUMM U3  OTKPbITbIX MAM  COBCTBEHHbIX WCTOYHWUKOB
Ynpasnsawwen komnaHnm (B 4aCcTHOCTWU, HanmMume npusHakos obecueHeHus/gedonta no
OAHOMY UM TOMY € KOHTpareHTy B pa3HbiXx MAN® noa ynpasneHnem Ynpasnstowien

KOMMaHumn).

2.3. B cnyyae ecnu npuv nNpoBeAEHUM MOHUTOPUHra CTAHOBUTCS AOCTYMHOWM
MHGOpMauns 0 Npu3Hakax obecueHeHus, cnpaBeannBas CTOMMOCTb KOPpPEKTUpYeTCcs Ha

Ty Xe aaty.

2.4. O6ecueHeHMe NOo pa3J/IM4HbIM aKTMBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1. B cnyyae BO3HMKHOBEHUS obecueHeHMss MO OAHOMY aKTUBY OCTasbHble
aKTUBbI, OTHOCSILLMECS K KOHTPAreHTy, TakXe CUMTarTCca ob6ecleHeHHbIMU!L,

2.4.2. NopyuyntenbCTBa M rapaHTUM KOHTpareHTa C npu3HakamMu obecueHeHus

NMPUHNMAIOTCA B Pac4yeT C y4ETOM obecueHeHuns.

2.5. MOHMTOPMHTI Npu3HakKoB ob6ecLeHeHun

2.5.1. MOHUTOPUHI N0 (PUHAHCOBOM OTYETHOCTM NPOBOAUTCSH HE MO34Hee, YeM yepes
1 Mecsay nocne NosiBNEHUS TakoW OTYETHOCTM, HO He pexe, yeM 1 pa3 B noaroga Ans
otyeTHOoCcTU no PCBY n 1 pa3 B rog ang otyetHoctn no MCOO.

2.5.2. MOHUTOPWHI NO PbIHKY LEeHHbIX 6yMar NpoBOAUTCS Ha KaXkAylo AaTy pacyeTa
CHA.

2.5.3. MOHUTOPUHI Aa@HHbLIX N0 CyAebHbiM pa3bupatenbCTBaM ANS OPUANYECKNX

nny NpoBoAUTCA He pexe 1 pasa B Mecsu. B cnyyae Manon 3Ha4yMMOCTM akTMBa Mo

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

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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oTHoweHunto K CHA (mMeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI

npoBOAUTCA HE peXe, YEM pa3 B KBaApTasl.

2.6. Bbixoa n3 coctossHus obecLeHeHusn.

3a40/1KEeHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Cieayowmx ciaydasx:

2.6.1. B oTHOWEHUX TOpUANYECKUX NnL

2.6.1.1. na obecueHeHns n3-3a NPEBbIWEHNS MOPOroBblX 3HAYEHUN - B Ciydae
npekpaweHus npueBegwero K obeCueHEeHUD HapyleHUs MNOPOroBbiX 3HAYeHWUN
¢d1HaAHCOBbIX MoKa3aTesien B Te4YeHne ABYX KBapTasioB.

2.6.1.2. Ana obecueHeHUs Mn3-3a MOHMXEHUS penTUHra - B Clyyae MoBblWEeHUS
PENTUHIra, KOTOpbI paHee O6bl1 MOHMXEH, MO0 COXpaHEHUS peUTUHra co CTabunbHbIM
NPOrHO30M B TeYEeHNEe CpOKa He MeHee 12 Mecsues.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocTta AOXOAHOCTUM MO TOPryeMbIM
[ONTOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHus crpefoB no obnuraymsam
3MUTEeHTa K G-KpMBOM K MPEeXHUM YpoBHSM (NMB6O YypOBHSAM KOMMAHUM, KOTOpble A0
MOMeHTa o6ecueHeHNst TOProBaanuchb C 6/IM3KUM cnpeaoM K G-KpuBoiit?).,

2.6.1.4. Qna obecueHeHna n3-3a NoTepu JIMLEH3UN — B C/lly4ae BOCCTAHOBIEHUS
nMueH3nm nnbo NosydeHns NULEH3UN Ha 3TOT XE UM UHble BUAbl AeSATeNIbHOCTUN; BbIX0A
N3 COCTOAHUA obecueHeHUs BO3MOXEH TONIbKO B Cllyyae noJjlydeHUs He MeHee 4eM ABYyX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YeTa O AEATeSIbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nNpu 3TOM B [AeATENbHOCTU [OO/DKHbl OTCYTCTBOBATb MWHblE MpPU3HAKKU
obecueHeHus.

2.6.1.5. OAna obecueHeHUs, BbI3BAHHOMO0 UCYE3HOBEHMEM aKTUBHOIO pblHKa M3-3a
¢dunHaHcoBbIX nNpobnem sMmuTeHTa (B OTCYTCTBME UEH, pacCyYMTaHHbIX HabnwogaembiMu
NCToYHMKamm nHgopmauum (B 17.4. HKO AO HP v uHbIX LUeH MHDOPMALMOHHBLIX CUCTEM,
ncrnonb3lyembix B Hactoawmx MNpasunax onpegenenHna CHA) — B cnydyae BOCCTAHOBJIEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUSA UHbIX NpU3HaKoB obecueHeHus.

2.6.1.6. Qna obecueHeHUs M3-3a HanuMums npusHakoB 6aHKpOTCTBa - B Cny4ae

OTCYTCTBMS NMPpU3HaKoB 6aHKPOTCTBA B TeYEeHNE CpoKa He MeHee 6 Mec.

12 Cnpen ona NpocToTbl MOXET M3MEPSATLCA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-KpuBoit Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.1.7. [na Bcex cny4yaesB - B C/ly4yae U3MEHEHWUs coCTaBa akKUMOHEpOB, Koraa
HOBble aKuMOHepbl CYLWEeCTBEHHO Y/y4ylwakwT OUEeHKY BO3MOXHOM NOAAEPXKMU
3aeMuwmKa/KoHTpareHTa. [aHHoe AencTBme AO0/MKHO OblTb 060CHOBAHO 3KCMNEPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHUEM YTpaBasowen KoMnaHum.

2.6.2. B oTHOWeEHUN ropyanNYECKUX nuuy.

2.6.2.1. Onsa obecueHeHns n3-3a HapyLeHns CPOKOB MCNOSTHEHNS 0653aTeNbCTB —
B C/lydae MoJIHOMO MCMNOJIHEHUSA MPOCPOYEHHbIX 0653aTenbCTB M HEe MeHee 4yeM 6 Mec.
obcny>XnmBaHna 3a40/MKEHHOCTU 6e3 NpocpoyveKk, MNpeBbIWAoWMX CPOK, MO3BOJISAIOLLMNA
OTHOCUTb 3a[0/DKEHHOCTb K OrfepauuMoHHON (MNM NpeBblarWwmx CPOK A0MYyCTUMOro
HapyLlweHUsa UCnonHeHns obsa3aTenbCcTs No gorosopam 3amma — 5 (MaTb) pabounx AHeNn).
B cnydyae Hanuuma [OKyMeHTOB (KOMUMW OOKYMEHTOB) O CBOEBPEMEHHOM WCMOJSIHEHWUMU
obsa3aTtenbCTB U peanbHOM UCNOSHEHUMM 06£53aTenbCTB B TedeHne 3 AHen nocne
HaCTyNJeHMa CpOKa KOHTpareHT/3aeMLMK TakXe MOoXeT ObiTb BbiBEAEH M3 COCTOSHUA
obecueHeHnsi, OaHHOe  AencTBMe  OO/MKHO  OblITb  0B60OCHOBAHO  3KCMNEPTHbIM
(MOTMBMPOBAHHbBIM) CyXAeHWeM Ynpasastowen KoMnaHuu.

2.6.2.2. Ona obecueHeHUs M3-3a pecTpyKTypu3auum B MONb3y KOHTpareHta — B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpUpOBaAHHOW 3a[0/1KeHHOCTU (Kpome ciy4vaes,
Korga oAHOBPEMEHHO C MnoraweHneM BO3HMKAEeT HOBasi 3a40/IKEHHOCTb) N 06CNy>XMBaHUSA
npoyen 3a40/HKEHHOCTM 6e3 pecTpyKTypu3auumi M MNpPOCpPOYEK, MPEBbIWAKLWNX CPOK,
NO3BONSAOWMNA OTHOCUTb 3a40/IKEHHOCTb K OMepaumMoHHON, B TedeHne cpoka He MeHee 3
MecC. nocse noraweHnst peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMW.

2.6.2.3. B cnydae nosiyyeHus MHdopmMaumnm o] npexkpaLieHunm
cynebHoro/yrosnoBHOro npecnefoBaHna KOHTpareHTa nyTem onpasaaTesibHOro npurosopa
nmbo npekpaweHna pgena. [pyn 3TOM B C/lydae MWPOBOrO COrMlalleHus Mexay
KOHTpareHToOM W UCTUOM Ynpasnswwas kKomnaHua ob6s3aHa nNpoBeCcTu OUEHKY
(PMHAHCOBOIro COCTOSAHUS C YY4ETOM M3BECTHbIX UM NpearnosiaraemMblX YCJ10BUA MUPOBOIO
cornaleHums.

2.6.2.4. Qna ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanu obecueHeHHbIMM M3-3a
HapyLlWeHUs yCrioBUM 06CNyXMBaHMSA No ApyruM ob6a3aTtenbCcTBaM KOHTpareHTa, — B c/iyvae
noraweHns peCcTpyKTypMpoOBaHHOM MM NPOCPOYEHHOW 3a40/HKEHHOCTM U 06CNy>XNBaHMS
BCEeWM Npoyven 3a40/KEHHOCTN 6e3 HapyLWweHWIn YCII0BUIA NN PECTPYKTYpPU3aLunii B TedeHne

BCEro nepmnoga Ao noraweHna m 6 Mec. nocre noraweHuns I'IpO6J'I€MHOﬁ 3a40/1KEHHOCTH.
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2.7. Pacuetr cnpaBea/iMBOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNpPU3HAKOB
obecueHeHus (Ao pedonta KOHTpareHTa)

2.7.1. CnpasepgnvmBasi CTOMMOCTb aKTuBa MNpW BO3HMKHOBEHMW MNPU3HAKOB
obecueHeHUs onpeaensieTca nNo MeToay NpuMBEAEHHOW CTOMMOCTM ByaylmxX AeHEeXHbIX
NMOTOKOB, Y4uTblBas KpeauTHble PUCKU 4Yepe3 KOPPEeKTUPOBKY [AEHEXHbIX MOTOKOB
(®opmyna 2), 3a UCK/TIOYEHMEM CNyYaeB, ONUCAHHbIX HUXXe B 3TOM NyHKTe. BeposiTHOCTb
aedonta PD(T(n)) onpeaenseTcsa C y4eTOM NOSIOXEHUIW, YCTAaHOBJIEHHbIX B pa3saene 4.

2.7.2. [na NpoCcpoYeHHOW 4YacTn 3ad0/kKeHHoCTn B ®opmyne 2 B kadectse (Tn)
NpUHMMaeTca 1 AeHb, eCnn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CYyXAEHMEM YNpaBnstoLlen
KOMMaHMN He YCTaHOBJIEH WHOW CPOK.

NHpopMaumns O BbISIBJIEHHbIX TPU3HaKax obeclyeHeHUsT M BbIXOA4E M3 COCTOSIHUS
obecyeHeHUs1 TpeaoCcTaBsieTcs Ynpasrnswuwen komnaHwen B Crieynasin3upoBaHHbIN
Aerno3utapui He rnosaHee creayrouero paboyero AHS 3a AHEM BO3HUKHOBEHUS MPpU3HaKa
obecuyeHeHUs1 Uin Bbixoaa N3 COCTOSIHUS obecuyeHeHUs (npu yCc10Bmumn, 4To nHpopmaums o
BO3HUKHOBEHUMN MPU3HaKa obecLeHeHNs NN BbiX0Aa U3 COCTOSIHUSI obecLeHeHUs MpsiMo

UM KOCBEHHO Habsirogaema Yrnpassisilolen KOMIaHnen).

Pazpen 3. OueHKa aKTUBOB, HAXOASALWMNXCA B COCTOSIHUM aedonTa.

3.

3.1. MNpepenbHble CPOKM NpusHaHua paedonta ANA passiM4dHbIX BUAOB
3aA0/1KEHHOCTN (opraHuM3auuMs MOXXeT CaMOCTOSITE/IbHO YCTaHOBUTb MeHbluue

CPOKM).

AebuTtopckan 3af0/1XKeHHOCTb/06a3aTenbcTBa

Cpok
AebnTopoB/KOHTpareHToB/MUTEHTOB/3aeMLLINKOB

ObsazaTenbcTBa No 06AUrauUnaM pOCCUNCKUX/UHOCTPAHHbIX

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

O6s3aTtenbcTBa No BbiNNaTe 4oXo4a Mo A0J1IEBbIM aKTMBaM

< 25 pabouux gHen
POCCUNCKUX/NHOCTPAHHbIX 3MUTEHTOB* P

3 [1aHHbIA CPOK MCMONb3YETCs TOIbKO B Cllydae Hanuuusi COO6LEHNI OT SMUTEHTA, areHTa UM UHbIX YNOIHOMOUYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMxX COO6LLEHNI 60 B cnyyae 06bsiBneHus o aedonTte AedonT cumTaeTcs HaCTyNMUBLLMM CO AHS,
cnepyoLwero 3a yCTaHOBMNEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

14 [laHHbIN CPOK MCMOJIb3YETCA TONbKO NMPW HaMMuMmM cOoBLLEHMI O BbiNaTe AMBUAEHAOB SMUTEHTOM.
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ObsizaTenbcTBa NoO 3ariMaM/KpeanTaM PUANYECKUX NuL, 30 KaneHaapHbIX AHEN

O6s3aTenbCcTBa Ha MEXX6AHKOBCKOM PbIHKE, PbIHKE

5 pabouunx gHen
MPOM3BOAHbLIX MHCTPYMEHTOB, pbiHKe PEMNO P A

NHasa 3a401KeHHOCTb opuandeckmnx nuy, nepea NMNAO 90 kaneHAapHbIX gHeN

3.2. B oTHOWweEHUU rOpUANYECKUX NnLl AedonT n npupaBHUBaEeMble K HEMY
cob6bITUA yKa3aHbl HNXKeE:

3.2.1. HapylweHune KOHTpareHToM yC/l0BMI NoraweHnsa Uian BbinaaTbl NPOUEHTHbIX

[OXOA4OB MO aKTMBY, a Takxke nboro MHOro obsasartenbCTBa KOHTpareHTa Ha Cpok,
6o0nblIMN, YEM yKa3aHo B N.3.1, B ciy4ae ecnu gaHHasa MHOpMaUKna NpsiMo UM KOCBEHHO
HabngaemMa YnpaBnsawwen KoMrnaHuemn.
HeuncnonHeHHble ob6sa3aTenbCcTBa KOHTPAreHTOB, B TOM 4YMUCAe MO BbiNjlaTe KYMOHOB WU
AVBUAEHAO0B B MHOCTPaHHOMW BankoTe, CYMTAIOTCS HaxoAsdwumucsa B gedonte B Crydae,
ecniM TakKOe HeuCrnoJIHEHMEe BO3HUKNO B pe3ynbTtate pgencrsmn (6e3pencreuns)
WHOCTPaHHbIX AeN03UTAaPHO-K/INPUHIOBbIX KOMMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KNMPUHIOBbIX LEeHTpoB <«EBpoknup baHk», r. bptoccenb, n «Knmpctpum BaHKUHM», T.
JltokceMbypr), MHOCTPaHHbIX 6GAHKOB WMAM MHbIX CAHKUMOHHbIX AENCTBUMA MHOCTPAHHbIX
rocynapcTtB U (MNK) perynupyrowmx opraHos. edonT B OTHOLEHUM CaMOro KOHTpareHTa,
B TOM 4uUCNe NepeKkpecTHbIn AedoNnT no ero MHbIM ob6s3aTenbCTBaM, He BO3HMKAET.
OCob6eHHOCTM OUEHKM aKTUBOB B 3TOM C/lyyae ykasaHbl B N.3.5.3.

3.2.2. OdwuumnanbHoe onybinkoBaHue B COOTBETCTBUM C heaepanbHbIMU 3aKOHaMM
M MHBIMW HOPMATMBHbLIMW NMPaBOBbIMKU akTaMu Poccunckon deaepauum UM MHOCTPAHHbIX
rocynapcTB MHPOpMaLUUM O NPOCPOYKE UCMONHEHUSA SMUTEHTOM CBOMX 0643aTeNbCTB;

3.2.3. OdwmuymanbHoe onybnmkoBaHue peleHns 0 Npu3HaHm 6aHKpOTOM.

3.2.4. OdwuumnanbHoe onybnKoBaHUE pelleHns 0 Hadane NpuMMeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnumkoBaHus cooblieHus A0 AaTbl, NpeallecTByloWen aaTe
onybnnkoBaHus coobeHns o6 oKOHYaHUK NpUMeHeHus npouenyp 6aHKpoTCTBa.

3.2.5. OdwmuymanbHoe onybnnkosaHue nHdbopMaumm 0 MTMKBUAALMN IOPUANYECKOrO
nnua, 3a UCKJIIDYEHUEM C/yYaeB MOraoWweHnsa N NpucoegnHeHuns.

3.2.6. TpuceoeHue koHTpareHTy penTtunHra SD (Selected Default) nnm D (Default)

CO CTOPOHbI PENTUHIOBbLIX areHTCTB.
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3.2.7. OG6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa UCMNONHUTb cBOU
obs3aTenbCctBa B CUy Kakmx-nmbo obcrtoaTenbCcTB 6e3 NpuHATUS cneuuanbHbiX Mep

(Hanpumep, peanusaumu 3anora).

3.3. [OdedonTt no passiM4HbIM aKTUBaM, OTHOCSILLLUMCS K KOHTpareHTy.

3.3.1. B cnyyae BO3HMKHOBeHMS gedonta No Oo4HOMY aKTMBY OCTajibHble aKTUBbI,
OTHOCALWMECA K KOHTpareHTy, TaKXe CUYMTalTCs Haxoaswummucs B gedonte, cam
KOHTpareHT cuMTaeTcs Haxoaawmmcs B gedonTte (3a UCKOUYEHNEM CUTyaumKn, yKasaHHOM
B n.3.2.1.).

3.3.2. He obecneyeHHble 3an0roM HeaABUXMMOCTU, CTpaxoBKOWM nmMbGO 3anorom
NMKBUAHbIX LUeHHbIX 6ymar nopyyuTenbCTBa M rapaHTMM Haxogsuerocs B pedonte
KOHTpareHTa He NPUHMUMAIOTCA B pacyeT.

3.3.3. B cny4dae HactynseHunss cobbiTUin, NpUpaBHEHHbIX K AedONTy, KOHTpareHT
CYMTAETCa HaXoAsWMMCS B COCTOSIHMM AedonTta, BCe aKTUBbI, OTHOCALWMECS K HeEMYy,
CUNTAIOTCH HaXOAALWMMUCSA B COCTOSSHMN aedonTa.

3.3.4. Ynpasnsawwasa KOMNaHuUs MNpuv MOHWUTOPMHIE 3a40/KEHHOCTU Y4uuUTbIBAeT
NPUHAANEXHOCTb KOHTpareHta K rpynne KomnaHuin. [pn BO3HWUKHOBEHWUM COOLITUSA
nedonTa y XonAMHroBo KOMMNaHMM NM60 y KIOUYEBbIX!® KOMMaHWIA rpynnbl, K KOTOPOWM
NPUHAANEXWUT KOHTpareHT, W nonydeHunm wuHdpopmaumm o6 >ToOM Ynpasnstowen
KOMMaHWEeN, KOHTPareHT TaKXe CUYMTAeTCs HaXoAsWwWMMcs B COCTOsiHUKM pedonta (3a
UCK/IIOYEHMEM C/lyvaeB, KOrga KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLUR,
AONroBbiX 0643aTeNnbCTB WM  NPOU3BOAHBIX WMHCTPYMEHTOB W 3TU KOTUPOBKU He
NOKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakxKe CNy4vyaeB, KOraa KOHTpareHT npoAaosikaeT
obcnyxuBaTb 40T NOCNE HAacTynneHus cobbiTnus agedonta y KOMNaHum rpynnbl, K KOTOPOK

OH MPUHAANEXMUT).

3.4. OueHkKa cnpaBea/iuBoM CTOMMOCTM aKTUBOB, Haxoasawmxcsa B aedonrte
Ons Bcex KnaccoB aKTUBOB, HaXOAALWMXCSH B COCTOSAHUM pAedonTa, Crnpasensnnsas
CTOMMOCTb aKTMBa onpeaenserca B cCooTBeTCcTBMM ¢ dopmynon 2, npu 3toMm PD(T(n))

NPUHUMAETCS paBHbIMK 1.

15 Cnuncok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPAreHT, COCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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3.4.1. B cnyyae, ecnin KOHTpareHT HaXxoAUTCA B COCTOSAHMM B6aHKPOTCTBA:

3.4.1.1. CTOMMOCTb MPMHMMAETCSA pPaBHOM HyNKO NO TpeboBaHMAM Ha MoraweHue
OCHOBHOro pgonra (NOAHOe/4YacTUYHOE, CPOK KOTOPOro HacTynusa) W MNpoueHTOoB, 3a
NCKJIIOYEHMEeM [0/Ira, OLLeHMBAEMOIr0 OLEHLLUMKOM 1 06ecnevyeHHOro TopryemMmbiMm LEHHbIMU
6ymaramm, HEeABMXXUMOCTbIO, OMUMOHHbIM corsaweHumem, CTPaxoBKOM nnéo
NOpyYnTENbCTBOM TpeTbuX nuu. OueHka [O0/HKHa NpPOBOAUTBCA C YYeTOM CpOKOB W
BO3MOXHOCTM MOJIyd4eHUs BbinaT npu  peanum3aumm obecneyeHMs Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOMO) CY>XAEHNSA YNpaBnstoLwen KOMANaHuu.

3.4.1.2. CTOMMOCTb NpPUHUMAETCA paBHOW HYJO MO BCEM BbINYyCKaM AONrOBbIX
LeHHbIX 6yMar aMmTeHTa, BCEM UMEKLWMMCH TPebOBaAHUSAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX bymar, Bknw4yasa TpeboBaHUs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablayuime
KYMOHHble nepunoabl, O6bSBMEHHbIX, HO He MOAYYEHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMAM K KOHTpAreHTy, 3@ UCK/IOYEHMEM CNy4vaeB, Koraa y AaHHoro tpebosaHus
(BbINyCKa LUEeHHbIX 6yMar) MMelTCHA pblIHOYHbIE KOTUPOBKM IGO0 MMEETCH OTUET OLEeHLWMKa
AaTa oueHKM no KoTopoMy He 6onee 6 Mec. oo aAaTtbl pacyeta CHYA, co3gaHHbIN nocne
Ha4dana npoueaypbl 6aHKpPOTCTBA.

B cnyyae ncnonb3oBaHUA OTYETa OUEHLMKA NMPU NOSBIEHUN HOBOM MHGOpMaunm o
CHMXXEHMN BO3MOXHOCTU BOCTpPebOoBaHUA 3a[0/IKEHHOCTU WU CHUXEHUW OLEHKMU
NOTEeHUMANbHbIX CYMM K MOJIYYEHUIO YNPpaBastowas KOMNaHMsa AO/MKHA B CPOK He 6onee 2
Heaesb MOSyYUTb HOBbIA OTYET oueHwmKa, NMH60 Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTH
pPaBHOM HYNIO.

3.4.2. Ob6a3aTenbCTBa KOHTpAreHToB MO LEeHHbIM 6ymMaraM B MHOCTPaHHOW BaskoTe
OLEeHMBAKTCA crieayrowmm obpasom:

LGD no obs3atenbCcTtBaM Mo UeHHbIM 6yMaram KOHTpareHToB onpejensercs B

COOTBETCTBMM C TpeboBaHMAMM MOAMYHKTOB HMXE, 3@ WUCK/IOYEHUMEM CNy4aes

HanMunMsa KOTUPOBKU A0SFOBOro obsA3atenbCTBa KOHTpareHTa uUan KOTUPOBOK MHOMO

nybnnyHoro ponra (UeHHbIX 6ymar) AaHHOro KOHTpareHta C aHanOrMyHbIMU

YCNOBUSIMM MO MECTY XpPaHEeHUS UeHHbIX 6yMar M BO3MOXHOCTSMW MNOralleHus

oba3aTenbCTB NO BbiNJlaTe KYNOHOB W AMBUAEHAOB B pybsisiX B COOTBETCTBUU C

OENCTBYIOLWMM 3aKOHOAAaTeNbCTBOM PO — B 3TOM cnyyae LGD MoxeT onpeaenatbcs

B COOTBETCTBUM C N.5.13 HacTodawero MNpunoxeHus.
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3.4.2.1. Obg3aTenbcTBa No uUeHHbIM 6yMaramM B WMHOCTPaHHOM BankTe, B TOM
yucne no BbinsaTte KyrnoHOB WU AMBUAEHAOB, B OTHOLWIEHMWU LeEeHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCS Ha cyeTe HOMMHANbLHOrMo AepXXaHus crneunann3npoBaHHOro
aeno3ntapus, oTkpbitoro B HKO AO HP/[, u no KOTOpbIM BbinjaTa He MOXeT 6biTb
npousseaeHa B pybssix B COOTBETCTBUM C AENCTBYIOWMM 3aKOHOAATENbCTBOM PO, ¢ aatbl
NPU3HaHMA B UMYLLECTBE NMaeBoro MHBECTULMOHHOIO POoHAA NMPU3HAKTCA HaXoAAWMMNCSA
B cocTosiHuun geconta, LGD no 3tum obazaTtenbcrsam npuHuUMaeTcs paBHbiM 100%.

3.4.2.2. Obs3aTenbcTBa, B TOM YUCNE MO BbinjaTe KynoHOB U ANBUAEHAOB, B
OTHOLWEHNUN LieHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTBISETCS Ha cHeTe HOMUHAIbHOro
AepXaHusa crneumann3npoBaHHoro genosutapusa, otkpoitoro B HKO AO HPJ, n Bbinnarta
NO KOTOPbIM MOXeT 6blTb npousBeseHa B pybnsx B COOTBETCTBMM C AEUCTBYIOLLUM
3aKoHoAaTeNnbCTBOM P®, C AaTbl NpuU3HaHUS B MMyLLECTBE MNAeBOro MHBECTULMOHHOIMO
doHaa oueHmsarTca B obweM nopsigke, ycraHosneHHoM MCYA MU, npu 3ToM C aAaTthbl
HacTynnenusa gedonta cornacHo NCYA NMUO® LGD no 3TiM oba3aTtenbcrTsaM NpuHMMaeTCs
paBHbIM 100%. B cnyyae ecnm npssMo UM KOCBEHHO CTana Habngaema vnam focTynHa
MHpopMauns o ToM, 4YTo obs3aTenbcTBa 6yAyT NoralleHbl B onpeaeneHHbl CPoK, B TOM
yncne B pybnsax B CyMMe, 3KBMBANIEHTHOM CTOMMOCTM 0653aTenbCTB B MHOCTPAHHOW
BasItOTEe, CPOK HACTynneHusa gedonta MoxeT 6biTb u3MeHeH (yBesIMYeH WUAN yYMEeHbLUEH B
COOTBETCTBMM  C  NOJIyYeHHOM  uMHdoOpMauuen) Ha  OCHOBAHWM  IKCMEPTHOro
(MOTMBUPOBAHHOIO) CY>XAEHUSA YNpaBasowen KoMnaHuu.

3.4.2.3. Obs3aTenbCcTBa, B TOM 4YncCne no BbinjaaTe KynoHOB U ANBUAEHAOB, B
OTHOLUEHMU LeHHbIX byMmar, XpaHeHue KOTOPbIX OCYLLECTBASETCHA Ha cHeTe HOMUHANbHOIo
AepXaHUs cneunanmanpoBaHHOro Aeno3mTapus, OTKPbITOro B MHbIX A€N03UTapusax, Kpome
HKO AO HP/L, oueHuBatoTcs B 0bwem nopsake, yctaHossieHHoM NMCYHA MUO®. C aaTbl, Koraa
NpsMO WAM KOCBEHHO CcTana Habnwpaema wnn AOCTYyNHa WHdopMaumsas O TOM, 4TO
obsazatenbcTBa He 6yayT NnoraweHbl B pe3ynbTate cobbITUI, YKa3aHHbIX B M. 3.2.1, Takue
obsa3aTtenbCTBa MNPU3HAKTCA HaxoAsaWMMUCA B cocTosHuM pedonta v LGD no atum
obsa3zatenbctBaM npuHMMaeTcs paBHbiM 100% (peweHne odopMnaseTca 3KCNepTHbIM

(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YNpaBasowWwen KOMNaHum).

3.5. Bbixoa u3 cocrosHusa pedonta (nepexos BO3MOXEH TOJIbKO B

cocTtosiHue obecueHeHusn).
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3a40/1KEeHHOCTb NepecTaeT cumTaTbCa AedOoNTHOM B CNeayrLwWwmnx cnydyasx:

3.5.1.B cnydae pecTpykTypusaumm n[edOonTHON 3a[0/DKEHHOCTM KOHTpareHTta
nepea ¢oHAOM nocne cobbITUs NepBoro obcny>xmBaHus gonra.

3.5.2. Ecnun 3a40nKeHHOCTb 6bl1a Nnpu3HaHa AedoNTHOM M3-3a AedonTa KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpAareHT - nocne nybnnyHoro obbsBneHuss o
pecTpyKkTypusauum nmbo MMpOBOM COrnalleHum.

3.5.3. B cny4dae Bo306HOBNEHUSA 06CNyXXMBaHMSA Aoara no rpaduky.

3.5.4. B cnyyae nony4yeHus nudopmaummn o npekpawieHus gena o 6aHkpotcrse. MNpu
3TOM Ynpasnsawuwasa kKoMnaHus oba3aHa NpoOBeCcTM OLEeHKY (UHAHCOBOrO COCTOSIHUS C
y4yeTOM M3BECTHbIX UM NpeanosiaraeMbliX YCNOBUA MUPOBOro COrfalleHus.

MH@popmaumnss 0 BbisIBJIEHHbIX COBbITUSIX, NPUPaBHUBAEMbIX K A€QOITY U O BbiXOA€
KOHTpareHTa M3 COCTOSIHUSI AeqosTa, NpeaoCcTaB/isieTCcss YrpaB/isiloUeENn KOMMNaHNeEN B
Crnieunann3npoBaHHbIU Aerno3uTapun He rnosgHee crieayroujero paboyero gHsi 3a Aartou
BO3HUKHOBEHUSI TAKOro cobbiTus (ripu ycioBun, 4TO MHEGOPpMaunss O BO3HUKHOBEHUU

TaKkoro cobbiTvsl NMPsiMo nJin KOCBEHHO Habirogaema YrnpasrisiioLen KOMaHnen).

Paspnen 4. Nopsapok onpeaenedns PD no 3aA0/1HXKEHHOCTU IOPUANYECKUX UL,

4. dtanbl onpeaeneHns BepoAaTHocTu aAedonta (PD) no 3aa0/1KEHHOCTHU
IOpUANYECKNX nNmy:
1) onpepenseTca rogoBasi BEpOSTHOCTb AedOoNnTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOppeKTUpoBKa Ha obecueHeHue;
3) B MpeaycMOTpPeHHbIX HacToswmM Pas3genom ciaydasx ocCywecTBasieTcs
AONONHUTENbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpoOMy

6yaeT NpUMeEHSTbLCS AaHHas BEPOSTHOCTb AedonTa

4.1. BepostHoctb pedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cneayrouuvMm MeTtogamMmu:

B cnydae Hannuma y poCCMMCKOro KOHTpareHTa pemTuHra oAHOro M3 pOCCUMCKUX
PENTUHIOBbIX areHTCTB NpuMeHsaeTcsa 3HavyeHmne PD oT areHTcTBa Moody’s Ha ocHOBaHUM
Ny6NMUYHbIX AOCTYMHbIX AaHHbIX NO BeposATHOCTAM agedonta (PD) yepe3 conocraBneHue
PENTUHIOB B COOTBETCTBMMU C lNMpunoxeHnem [l. NMpu 3TOM B Ciydae Hannuunsg y KOHTpareHTa

HEeCKOJTIbKUX peVITMHFOB, MPUCBOEHHbIX pa3HbIMU pOCCVII7ICKVIMI/I DEI‘/JITVIHFOBbIMM
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areHTcTBaMn, BblbMpaeTcss HaMMEeHbLUMA PEeNTUHI M3 aKTyalbHblX W COOTHOCUTCH C
pPeNTUHroMm areHTcTBa Moody'’s.

3HauyeHne PD onpepensieTcs Ha OCHOBAHMUM aKTyallbHbIX NYBAMYHbBIX AOCTYMHbIX AAHHbIX
No BEPOATHOCTAM aedonTa PENTUHIOBOro areHTctBa Moody's, nybnmkyeMoro Ha cante
areHTCTBa B COCTaBe OTYeTa MO eXerogHoMy UCCe0BaHUK KOprnopaTUBHbIX AedOonToB
(Annual default study) B Tabnuue «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roaa. Beibupaetcs 3HadeHne PD ansa cpoka 1 roa.

4.1.1. B cnyyae Hanuuusa y WHOCTPAHHOro KOHTpareHTa peuTWHra OAHOro u3
MeXAYHapOAHbIX PENTUHrOBbIX areHTCTB MpuMeHAeTca 3HavyeHme PD oOT areHTcTBa
Moody’s Ha OCHOBaHuUM Ny6/NYHbBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTAM AedonTa (PD)
yepes CornocTaB/ieHne PeUTUHIOB B COOTBETCTBUK C lMpunoxennem [. Npu 3TOM B cnydae
HanuMuMsa Yy  KOHTpareHTa  HEeCKOJIbKMX  pPeNTUHIroB, MPUCBOEHHbLIX  pa3HbIMU
MeXAyHapOAHbIMU PENTUHIOBbIMW areHTCTBaMu, BblbMpaeTcsa HauMeHbLUUN PENUTUHT U MO
HEMY 4yepe3 COMoCTaB/ieHne PeNTUHIOB B COOTBETCTBMU C lNMpunoxeHnem [ onpenensercs
BennynHa PD gna cpoka 1 roa.

4.1.2. B cny4yae OTCYTCTBUS Y KOHTpareHTa peuTuHra M HanuMuus BbIMYCKOB
obnuraunmn BeposaTHoCcTb pgedonta (PD) MoxeT 6bITb onpepeneHa - no oueHke
COOTBETCTBMS YPOBHIO peNTUHra ueped KpeauTHbIK cnpen obnuvraumMin  gaHHOro
KOHTpareHTa B COOTBETCTBUM C lNMpunoxeHnem B K HacTosweMy MNpunoxeHuto.

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

4.1.3.1. Ana KpynHbIX KOHTpPaAreHToB, He oTHocAwmuxcs K MCB (Bbipyyka 4 mapg
py6. n 6onee B roa), B ciyyae OTCyTCTBUSA PEUTUHIA OAHOMO U3 POCCUNCKUX PEUTUHIOBbIX
areHTCTB MpUMEHSEeTCa cpefHAs BeposaATHOCTb Aedonta ana Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHUWM aKkTyasbHOro MNy6/NMYHOro AOCTYMHOro oOT4yeTa no
eXXxerogHoMy wuccnenoBaHuo KopnopaTtuBHbiX pgedontoB (Annual default study) c
NpUMEHEeHMEM COOTBETCTBUSA YPOBHEN penTUHros, Tabnumua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HayeHune PD gnsa cpoka 1 rop;

4.1.3.2. Ana npeanpuatmin MCB (Manbii n cpegHuin 6usHec nnm cybbekTbl Manoro
N cpeaHero npeanpuHMMaTenbCTBa) MPUMEHSETCS CTAaTUCTUYECKUW  YCpeaHEHHbIN

nokKa3saTesb D.eq)O}'ITOB B 3aBMCMMOCTWU OT OTpaciu, I'IpVIBED,EHHbII‘/II B anJ'IO)KeHI/IM I.
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lOpunanyeckoe nnuyo oTHocuTCA K KaTeropum MCB B cnydae, ecnm Ha AaTy OLUEHKMU
YNCNIUTCS B €ANHOM peecTpe Cy6beKTOB Masioro U cpeaHero npeanpuHMMaTenscTeal® nnm
€CNn ero Bblpy4dKka cocTaBnsieT MeHee 4 mnpa. py6. B roa. MNMpu oTcyTCTBMU MHGOpMaunm
B eAMHOM peecTpe CybbeKTOB Manoro U cpefHero npeanpuHUMaTenscTsa n nHdopmaumm
0 BEe/IMYNHE roA0BOM BbIPYYKW KOHTpareHT MoOXeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBaHWM 3KCNepTHOro (MOTUBMPOBAHHOI0O) CyXAeHUs YNpasnsaoLwen KoOMNaHuu.
4.1.3.3. B cny4yae, eCnm HEBO3MOXHO WAEHTUPUUMPOBATL MPUHAANEXHOCTb
KOHTpareHTa onpeAeneHHoro Tuna KoHTpareHTa K KpynHomy 6usHecy n MCB (Hanpumep,
TeppuTopuanbHblA  genaptaMeHT duHaHcos, OIYM, MYIM v T.n., He wnMewLwwme
MeXAYHapoAHOro penTUHra), TaKOW KOHTpareHT OTHOCUTCA K KaTeropuvm KpynHbIX

3aEeMLLNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTM AedonTta B OTHOLIEHUN obecueHeHHOoM
3aA0/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HenpoCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTB/ISETCA B C/ieayoLWeM nopsake:

4.2.1.1. Mlp MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX areHTCTB -— nyTeM
MOHMXEHUSA penTUHra Ha 1 crtyneHb. [OoHMXKeHue Ha 6osibliee KONMMYeCcTBO CTyneHen
odopMsSeTCca MOTUBMPOBAHHbLIM CYXAEHMEM YyNpaBAaoLWen KoOMNaHuu.

4.2.1.2. Anga obecueHeHHOM 3a40/1)KEHHOCTU KPYMNHbIX KOHTpareHToB MCNO/b3YyeTCs
BEpOATHOCTU AedonTa Ang camon xyalwen pentuHroson kateropum (Ca-C).

4.2.1.3.Mpn oueHke pana MCB, ans KoOTOpblIX He onucaH crnocob pacuera,
BEpOATHOCTb Aedonta bepeTca paBHOMW CpeAHen BennuuHe Mexay 1 1 BeposSTHOCTbHO
aAedonta ana He obecueHEeHHOro akTuBa/3af40/KEHHOCTU C OKpyrneHuneM A0 4 3HaKOB
nocne 3ansaTomn.

4.2.2. Ans o06eCcueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB!’ BEpOSATHOCTb

Aedonta paccunTbiBaeTCs B COOTBETCTBUM C DopMysion 3:

dopmMmyna 3.

16 https://rmsp.nalog.ru/
17 McknoyeHne cocTaBnAaeT 3aZ0/HKEHHOCTb, 06eCLLEHEHNE MO KOTOPON pPacCcunTbiBasioCb paHee ¢
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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t
PD(t)npocpou = PD + T+1 * (1 — PD)

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb AedonTa ANs NPOCPOYEHHOM Ha t AHEeN 3a40/1KEHHOCTH
C MOMeHTa NpU3HaHUA NPOCPOYEHHOW 3a[0/IKEHHOCTU He onepaumoHHoW. lMony4veHHoe
3HayeHue onpenensieTca A0 4 3HaKOB Mocse 3ansaToun.

T - CpoOK ANg NpuU3HaHUA AAHHOMO TUMa 3a40/DKEHHOCTU AedOoNTHON,

PD onpeaensaeTtcs:

- B C/ly4ae, ecniv No KOHTPareHTy OTCYTCTBYIOT NpuU3HaKn obecueHeHns UHble, YeM
npocpoyeHHas 3a40/KEHHOCTb - Kak rogosad PD B cooTBeTcTBUK C N.4.1;

- B C/lyyae, ecnuM nNO KOHTpareHTy WMeKTCA AOMOJSIHUTENIbHbIE MPU3HaKKU
obecueHeHns - kak rogosasa PD, 4ONONHUTENIBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUM C
n4.2.1

4.3. B cny4yae, ecqin y KOHTpareHTa, no KOTOPOMY BbIsiBJIEHbl NMPU3HAKMU
obecueHeHUA, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3ajoJhkKeHHocTten, 10 PD
KOHTpareHTa npUHMMaAeTca paBHOW HaubonbweMy 3HadeHurw wu3 PD,
paccyuMTaHHbIX B COOTBETCTBMM C Nn.4.2.1-4.2.2. lMpu 3TOM MO Ka»XAOMYy u3
obecueHeHHbIX TMNPOCPOYEHHbIX 06s3aTenbCcTB, AOCTAaTOYMHO oOnNpeaennuTb
PD(t)npocpo4y no AEHEeXHOMY nMNOTOKY, OTHOCAIWEeMYCA K fAaHHOMY
obsizatenbcrey, C Haubo/sIbLULMM CPOKOM npocpouyku. [lonyyeHHoe TakKuM
o6bpa3zom 3HaueHue PD KOHTpareHTa NpUMMEHSIETCA KO BceM obsizatenbcrBaM
KOHTpareHTa, nocJsie 4Yero Mo HenpocpoYeHHbIM [AEeHEeXHbIM MNoToKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEeXXHOro notoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepOSATHOCTM pAedositTa KOHTpPaAareHta Ha CpokK
AE€HEeXHOoro noTtoka

4.4.1. [na Kaxaoro AeHeXHOro noTtoka paccuutbiBaetca PD, ucxoaa w3z PD
KOHTpareHTa (onpeneneHHoOro B COOTBETCTBMM C nNn.4.1-4.3), CKOPpPEeKTMPOBAHHOIO Ha

CPOK AEHEXHOIro noToKa:
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e KoppekTnpoBka Ha CpPOK [AEHEXHOro MNOTOKa He OCYLLeCTBMSETCS A0 MOMEHTa
nepBoro noraweHuns nNo 3aZ0/HKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npeBblWwaeT 1 roga OT AaTbl OLUEHKN U BEPOSATHOCTb AedosiTa KOHTpareHTa npesblwaeT
BEPOSATHOCTb gedonTa Ang Hamxyawero pentuHrosoro rpenaa (Ca-C)* no gaHHbIM oTyeTa
(Annual default study) pentmnHrosoro areHtctBa Moody’s (ans puanyeckux nuy, He
asnawowmmmucs MCB) nnm Hauxyalwen BeposTHOCTM gedonTa AN TaKoro KoOHTpareHTa u3
kateropun MCB (nNpu OTCYTCTBUM MPOCPOYEHHbLIX AEHEeXHbIX MOTOKOB, BbIBOAALLMX
3a40/1KEHHOCTb N3 COCTOSAHUS ONEepauUnOHHON);

e KoppeKkTnpoBKa Ha CpOK [IEHEXHOro NnoTokKa He OCYLEeCTBISeTCH, B Cy4vae, ecnu
CPOK [0 AaTbl IEHEXHOro NOTOKa He NpeBbiwaeT 1 roga oT AaTbl OLEHKN Uy KOHTpareHTa
MMEKTCA NPOCPOYEHHbIE AEHEXHble NMOTOKW, BbiBOAALWME 3aL0/KEHHOCTb M3 COCTOSHMUSA
onepaunoHHOMN.

B cnyuae, ecnum koppekTnpoBka PD Ha CpOK AeHEeXHOro noToka He OCYLWecTBseTCs,
BEpOATHOCTb Aedonta Ans AeHexdHoro notoka (PD(Tn)) npuHuUMaeTca paBHOM
BEPOATHOCTU AedoNiTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ana KOpPpPeKTUPOBKU BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noToka
ncrnonblyetca ¢opMmyna pacyeta BepodaATHOCTM Aedonta nNo noaxoay  OUEHKM

MHTEeHCMBHOCTM (DopMyna 4).

dopmyna 4. Pacuer BepoaTHOCTU aAedonTa No MeToAy OLLEHKU MHTEHCUBHOCTU.

™
PDy, =1 — (1 — PD)365

roe,
PD - BeposiTHOCTb AedonTa KOHTpareHTa, paccuMTaHHas B COOTBETCTBUM C M.4.1-
4.3;
Tn - konMuyecTBO KaneHAapHbIX AHEN A0 NOoraleHUs AEHEXHOro NnoToka.
3HaueHue PDy,, okpyrnsieTcs fo 4 3HAKOB MOC/e 3ansTol B 0NSX UK A0 2 3HaKOB

nocse 3ansaTon B NpoLEHTax.

4.5. CooTBeTCTBME LKA/ PENTUHIOBbIX areHTCTB.

18 BepoATHOCTb AedonTa MOXET NpeBbilaTb BEPOATHOCTb AedonTa AN Hauxyalen KaTeropmm
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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4.5.1. CooTBeTCTBME LIKaN pPenTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHus A.

4.5.2. CooTBETCTBME PENTUHIOB NepecMaTpmMBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS
penTuHra Poccumnckon denepaummn, NpUCBOEHHOr0 POCCUNCKUM PEUTUHIOBbIM areHTCTBOM
NO HaUMOHA/IbHON PENTUHIOBOW LKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOW PeNTUHIOBOW LWIKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCcs B C/lydyae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MNopsaaok NCNONb30BaHUA PEUTUHIOB U y4yeTa AEeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHus KpeauTHOro penTUHra WHOCTPAHHOrO KOHTpareHTa
MCNONb3YIOTCA KpeAUTHblE PEeUuTUHIN MeXAYyHapoAHbIX PENTUHIOBbIX areHTcTs. [1pu
onpefeneHnn  KpeauTHbIX PENTUHIOB  POCCUMCKUX  KOHTPAreHTOB  WUCMNOb3YHTCH
KpeauTHble PENTUHIU POCCUNCKNX PEUTUHIOBbLIX areHTCTB.

4.6.2. B uenax Hactoswero MpunoxeHUsa WUCNONb3yeTCA KPeAUTHbIA PENTUHI Mo

lKane peVITMHFOBOFO dreHTCTBa, COOTBGTCTBYIOLLI,GVI Basil0OTE€ OCHOBHOIO A0Jira.

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

yCTaHaB/iMBaeTcAa paBHOM 1.

4.8. OAna 3af0/1)XeHHOCTH, o6ecneyeHHOW NMOpPy4YUTENbCTBOM, FrapaHTMemn,
OMNMUMOHHbIM COrJlalleHUEM B OTCYTCTBMW MPOCPOYEHHbIX 0653aTeNbCTB KOHTpAreHTa,
ncrnonblyetca PD nopyuuTens, rapaHTa, KOHTpareHTa no OMuUMOHHOMY COr/laleHunto Ha
obecrneyeHHyYI0 YacTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 60nbLue.

MopyuntenbcTBa PU3NYECKUX NUL HE NMPUHMMAKOTCH B pacyerT.
Ons 3agomxeHHOCTM, obecnevyeHHOM CTpaxOBKOWM MKW 3anoroM, ncnonbsytorca PD

AO/MKHMKA No Aorosopy (aKTuBy).
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Paszpen 5. Pacuer LGD

5.

5.1. LGD npuv ncnosib30BaHUM PEUTUHIOB POCCUACKUX U MEXAYHAPOAHbIX
PEUTUHIOBbIX areHTCTB (B TOM 4uCie MNpu nepexofe K perTMHram yepes KOTUPOBKMU
obnuraunin) n nUCcnonb3oBaHUM ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpenensercsd Ha OCHOBAHMWM akTyanbHbIX MY6AMYHbBIX AOCTYMHbIX AAHHbIX M3 OT4YeTa
PENTUHIOBOro areHTcTtBa Moody’s no exerogHoMy WCCNefoBaHUKD KOpPNOpPaTUBHbIX
aedontosB (Annual default study), Tabnunua Average senior unsecured bond recovery rates
by year prior to default> ¢ 1983 roaa!® Ha ropusoHTe 1 rogq B COOTBETCTBUM C
NPUHAANEXHOCTbI COMOCTAB/IEHHOrO PENTUHra KOHTpareHTa K rpynne pemTUHros, Ans
KOTOpbIX onpegenseTtca Recovery rate.

YKa3aHHbIXN  MYHKT TMPUMEHSIeTCS TONbKO B  C/lydae HEeBO3MOXHOCTHU

onpegeneHuna LGD B cooTtBeTCcTBMM Cc . 5.13.

5.2. LGD pana MCb npum otcyrctBum obecneueHusa, wumMeroLwero
JINKBUAALIMOHHYIO CTOMMOCTb, NPpMHUMaeTcs paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOWEHMM C ydeToM obecneyveHus onpenensieTcs Kak
OTHOLWIEeHMne MakcuMmyMa Mexay 0 n pa3HOCTbHO CYMMbl 3a40/1KEHHOCTUM (OnpeaensaeMon Kak
CyMMa (paKTMYeCKOM 3a[0J/IKEHHOCTU WM HAYMUC/IEHHbIX MPOLEHTOB Ha AaTy OUEHKW) U
JIMKBUAALMOHHOMN CTOMMOCTMN obecneyeHunss K CyMMe 3a40/1)KEHHOCTH.

5.4. lna  3a40/DKEeHHOCTM, obecneyeHHOM  MNOpy4YuUTeNbCTBOM, rapaHTuen,
OMNUMOHHbIM cornaweHneMm wucnonblyerca LGD nopyumTens, rapaHTa, KOHTpareHTta no
OMNUMOHHOMY cornaweHunio Ha obecneyeHHyd 4YacTb 3afdo/hkeHHocTn, ecnm PD
KOHTpareHTa no Aorosopy 6onblie. YKasaHHbIM N0AX04 NPUMEHSETCS A0 BO3HUKHOBEHMUS
aKTMyeckon nNpoCPOYKM MCNONHEHMS 0653aTeNnbCTB KOHTpareHToM. [lopy4ymnTenbcrsBa
dU3nYeCcKnx 1L He NPUHUMAOTCSA B pacyer.

5.5. [1nsa 3ap0/mkeHHoCTHn, obecnevyeHHON AOrOBOPOM CTpax0OBaHWUs, B Crlyyae ecnun

TaKOW AOroBOp 3aK/AKOYEH CO CTPAaxOBOWM KOMMaHWEW, UMeWen YpoBEeHb pPEUTUHra He

19 Ecnn B Ny6AMKYEMbIX MaTepuanax pemTUHIoBbIX areHTCTB MCMoJb3yeTcs nokasaTtenb Recovery Rate (RR), To noTepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOM LWKane ans Poccuminckomn
depepaunn MnAn BXOASAWEN B CNMCOK OAO0OPEHHbIX ANA CTPaxOBaHUSA HEeABUXMMOCTMU
nobbiM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CyMMYy CTpaxoBku 6e3 guckoHTmposaHus (PopMyna 5 He npumMeHseTcs).

5.6. B nHOM cniyyae, ncnonb3lyeTca AMCKOHTUPOBAaHHAsA CyMMa CTpaxoBku. MNMopagok
onpeaeneHnsa amckoHTa (discount), ctaBku auckoHTUpoBaHusa (R) n cpoka (Tex) YKa3saH B
onucaHun popmynbl 5.

5.7. B kayectBe J/IMKBMAAUMOHHOM CTOMMOCTM obecnevyeHus npuHUMaeTcs

ANCKOHTUPOBaHHAasA CcrnpaBeainBad CTOMMOCTb obecneyeHuns / CTpaxoBKu no opmyne:

dopmMyna 5.

P

PV =) R * (

1 — discount),

roe

PV - AnckoHTMpOBaHHas cnpaseanmeasi CTOMMOCTb obecrneyeHus / CTpaxoBKU;

P - cnpaseanmBas cTouMMoCTb obecrnedyeHus, onpeneneHHas B COOTBETCTBUMWU C
HacToawmumMn lMpaBunamm onpeaenenHma CHA / cyMMa MOKPbITUS 3a40/KEHHOCTM MO
AOroBOpYy CTPaxoBaHUSA;

Tex — KONMYECTBO AHeW OT patbl onpeaeneHuna CHA p[o gatbl 0Xunaaemoro
NoCTynseHmnsa obecneyeHms B cnyyae HapyweHusa 0653aTenbCTB KOHTPareHToOM, CorslacHo
ycnosuam pgorosopa. KonuyectBo pgHen MoxeT ObITb onpeneneHo Ha OCHOBaHWUMU
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YyNnpaBAsloWer KOMMNAHUW, €eCcnin  CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCIIOBUW JOrOBOPA.

R - 6e3punckoBas CcTaBka Ha CpoKe Tex.

Ans 3agomkeHHOCTH, obecnevyeHHOM 3an0roM, Tex onpeaensieTcss MOTUBUPOBAHHbIM
cyxaeHneM. CpoK Nony4YyeHms AeHexXHbIX CpeacTB, MoNyYeHHbIX OT peannsaunm npeamera
3anora, onpeaenseTcad ucxoasa M3 yCc/i0BMM AOroBopa 3anora M CywHOCTUM npeaMeTta
3anora.

Ons 3a40MKeHHOCTHN, obecnedyeHHOM AOroBOPOM CTpaxoBaHUs, Tex OnpeaenseTcs

YYETOM CpPOKOB BbIMaTbl MO [JAOroBOPY CTpaxoBaHUs MNpW HaAcTynneHun pedonta
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KOHTpareHta (Npu3HaHMM KOHTpareHTa HenaaTexecnocobHbIM) MNAM Ha OCHOBAHWUMU
MOTUBMPOBAHHOIO CYXAEHUs YNpaBnswowen KOMMNaHuu, ecnm CpoK BO3MeLWeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/IOBUMA AOrOBOpA.

Ona cnydyaeB cyaebHbix pasbupaTtenbctB (MNaHUpyeMbiX WAWM  TeKywmx) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/ATb MeHee 6 MecsiLeB.

discount - gUCKOHT, onpeaensemMbln B criegyowem nopsake:

B OoTHOWeHNN 3a40/KEeHHOCTH, obecnevyeHHON ToOpryemMbiMnN LeHHbIMKM ByMaramu:

e ANA UeHHbIXx 6ymar, ucnonb3yembix Ana obecneyveHusa no caenkam PEMO Ha
MoCKOBCKOW 6UpKe — COOTBETCTBYOLLNI AUCKOHT Ansa caenok PEMO?°;

e AN aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHWU30BaHHbIX PbIHKAX
cTpaH O2CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH O2CP - kak cpeAHuMi AUCKOHT Ans
caenok PEIMO Ha MockoBckon 6mpxe U3 Tpex akumm ¢ caMmbiM 6M3KUM MO
obbeMy cpegHeMecsYHbIM 3a nocnegHne 6 Mec. 060poToM;

o He BXoAsWwumx B WHAEKCbl akumnm ctpaH O3CP - Kak MaKCuMMasnbHbIN
OVCKOHT ansa caenok PEMO Ha MocKoBCKOM Bupxe C akuMsMU U3 MHAEKCa
MMBB;

e aNna obnuraunn C peMTUHraMm pOCCUMNCKNX PENTUHIOBbBIX areHTCTB — KaK CpeaHui
AVWCKOHT ana caenok PEMNO Ha MockoBckon 6upxe w3 cnucka Tpex obnaurauui,
obnagaowmx Takmm xe penTUHrom (NMMb60 MeHbLIMM, NMpu OTCYTCTBUM PaBHbIX) U CaMOWM
6n1un3Kon aropauven.

JInkBnpaumMoHHass CTOMMOCTb HETOpPryeMmbiX UeHHbIX 6ymar, nonem B yCTaBHOM
KanuTane rpmanmyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OUeHLMnKa.

B oOTHOWweHMn 3a40/KEeHHOCTU, obecrneyeHHOW [OroBOPOM CTpaxoBaHusa (3a
NCKJIIOYEHMEM cnyyas, ykasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBon kKoMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ana Poccunckon deagepaunm n CTpaxoBas KOMMaHUs
He BXOAUT B CMNUCOK OA0B6pPEHHbIX ANs CTPaxoBaHUSA HEABUMXMMOCTU HU OAHUM U3 6AHKOB,

yKa3aHHbIX B MpunioxeHnn b — ANCKOHT pacCcynTbiBAETCA B criegylowem nopsake: kak PD

20 Ins akumit - puck-napameTp ANna 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLW e 6ymaru; ans obnurauunii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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cTpaxoBon koMnaHum * LGD cTpaxoBon komnaHmu. OT6éop PD ans penTuHra CcTpaxoBon
KOMMNaHUM OCYLLECTBASIETCA B COOTBETCTBUU C NMOPSAKOM, YCTaHOB/IEHHbIM B Pa3aene 4.

e Ecnun ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMMUCOK O0A06pEeHHbIX ANA CTpaxoBaHWUS HEABMXUMOCTM HU OAHMM n3 H6aHKOB,
yKasaHHbIX B [punoxeHnn b, AUCKOHT paccumnTbiBaeTcsa Kak PD anga pentuHra Caa * LGD.
Mpu 3ToM, pa3Mep LGD npusHaetca paBHbiM 100%. OTt6op PD pnsa pentuHra Caa
OCYLLeCTBNASETCA B COOTBETCTBMU C NOPSIAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyuuTenbcrtea (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
cornalweHnmn) rpuanyeckmnx nuy, Ha BC UM YacCTb 3a40/DKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuuTenb/rapaHT/CTpaxoBLUMK HAX0AMUTCHA B COCTOSAHUM obecueHeHuns
NO CpaBHEHWUK C MOMEHTOM BO3HWKHOBEHMSA 33a40/KEHHOCTU, ero obsg3aTenbcrea
NPUHMMAIOTCA B pacyeT C y4yeToM obecueHeHus.

5.8.2. HeobecneueHHble obsa3aTenbCcTBa nopyyuTens/rapaHTta/cTpaxoBLumnKka,
HaxoAsLWerocs B COCTosiHMK gedonTta, He NPUHUMAKOTCS ANA pacyeTa.

5.8.3. ObecneyeHHble obsazaTenbCcTBa rapaHTa/nopyymTensi/crpaxoBLlmnka
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C MpaBuiamu, YCTAaHOBJIEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsuleecss B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoAsLWeMycs B COCTOSsHUM aedonTta (B TOM 4Mcie B COCTOSSHMM 6aHKpOTCTBA), MOXeET
NPUHMMATLCS TOSIbKO MO OTYETY OUEeHLUNKa, C YY4ETOM BO3MOXHOCTU M CPOKOB NOJTyYEHUS
3anora.

5.10. ina 3anora >XWIOW  HEABMXUMOCTM  JIMKBUMAAUMOHHAsE  CTOUMOCTb
obecneyeHna onpepenseTcs, WUCXOAS U3  TeKylWen cCcnpaBeanmBon  CTOMMOCTM
obecneyeHuns, onpeneneHHoOM Ha OCHOBaHUW OTYeTa OLEeHLUMKa, CKOPPEKTUPOBAHHOW Ha
15% B CTOpPOHY YMEHbLleHMs ANs ydyeTa AUCKOHTa B CBSA3M CO CPOKaMu peanusaumu
3anora. Ynpasnsawwas KOMMaHWS 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CyXAeHWeM Ans
HEKOTOPbIX 3a710r0B XW/I0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT
AVCKOHTa.

5.11. lna 3anora HEeXwol, KOMMEPUYECKOW >KWUNOo?! HeABUXMMOCTU U WHOro
UMyLLecTBa, NMKBMAAUMOHHAA CTOMMOCTb obecneyeHns onpepensieTca ucxoas w3

CTOMMOCTM 3anora, onpeaeneHHOM COrflacHO OUEHKe OueHLiMKa, cAenaHHOM C y4deToM

21 HanpuMmep, roCTUHULbI, XOCTeNbl 1 T.M.
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Cpoka W nopsaka nojaydYeHWs BO3MELWleHUs B pe3ynbTtaTte obpaleHus B3bICKaHUA W
npoAaxu npeagmeTa 3asora B csydae gedonTta.

5.12. B cnyyae nebutopckon 3aA0/IKEHHOCTM MO apeHAe MNpu UCMoJSIb30BaHUM
obecneynTenbHOro WaM rapaHTUMHOrO Aeno3uTa AaHHbIA AeNO3UT MOXET YYUTbIBaTbCS
KaK IMKBMAAUMOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBaHUA.

5.13. OnpegeneHne LGD npu HanMumm KOTUPOBOK MO nNybnmyHoMy ponry
KOHTpareHTa nMbo KOMMNaHWUN U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybanMYHOMY A0Ary KOHTpareHta nMbo KoMnaHum 13
rpynnbl KOHTpareHTta (ecnu AedonT AN KOHTpareHTa BO3HWUK W3-3a Aedonta 3TOW
KOMMaHuUW ero rpynnbl, @ cama 3a40/XKEHHOCTb 06cnyxuBaeTcs 6e3 HapyLleHW yCroBui
aorosopa) ans oueHku LGD ncnonb3ytoTcs (Npy HAIMYMK) KOTUPOBKKW Ny6nMYHOro gonra.
OTHOweHne nonHoM ueHbl (ueHa 3akpbiTva (legal close) unuM pacyeTHOW LEHbI
MHMOPMALMOHHBIX AareHTCTB + HaKOMJIEHHbIN KYMOHHbIA A0X04) K HOMWHAaNy AOAroBoro
obsa3aTenbCcTBa MOXeET 6bITb MCNOMB30BAHO Kak oleHka Recovery Rate. LGD B aTOM cnyvae
6ynet paBeH 1 - Recovery Rate.

5.13.2. B cny4yae Hanmuusa KOTUMPOBOK MNy6/IMYHOrO Jonra  KOHTpareHTa,
Haxoasuwerocss B aedonTte, OTHOWEHME MOSHOM UeHbl (ueHa 3akpbiTua (legal close) +
HK) Kk HOMMHany gonrosoro ob6s3aTenbCTBa MOXET CYMTATbCA oueHKon Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnyyae 6yaet paseH 1 — Recovery Rate. [laHHbIM noaxoa
HEeNpUMEeHUM AN ciy4daeB oueHKU cybopaMHUMPOBAHHOINO M BEYHOro A0Jira, eciv TOsIbKO
HEe MMeeTCsa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbCcrea.

Onsa uenen n.5.13. ncnonb3yeTcs «ueHa 3akpblTua + HKA», N0 AaHHbIM cnefyowmx
NCTOYHMKOB:

e [lnga obnuraumm poOCCUNCKUX I3SMUTEHTOB W 0O6AuMraumm WHOCTPAHHbIX
SMUTEHTOB, B OTHOLUEHNM KOTOPbIX HE PacCYUTbLIBAKOTCA LeHbl BHEOUPXKEBOIO
pbiHKa (Hanpumep, ueHa HKO AO HPL wvnn ueHbl MHbIX WHPOPMALUMOHHbIX
CUCTEM) - KOTMPOBKA W HAKOMJEHHbIA KYMNOHHbIA [0X04 MO AaHHbIM
MOCKOBCKOWN 6UpPXU;

e [1nfa vHbIX obnuraumMn — cnpasensineas LUeHa, onpegesieHHas B COOTBETCTBUMU
C Hactosiwumn lMpasunamu onpegeneHus CYA, yBennyeHHas Ha pasmep

HaKOMJIeHHOro KynoHHOro goxoaa,

84



Ons uenen HacToswWero pasaena pacyeTHble 3HadyeHue Recovery Rate un
pacyeTHoe 3HadeHne LGD okpyrnserca Ao 2 3HaKoB Nocne 3ansaTon B MPOLEHTHOM
BblpaXXeHUN UM 4 3HAKOB MOCNEe 3ansaTon B AoNAX. 3Ha4YeHUs, onpeaeneHHble
PENTUHIOBbIMM areHTCTBaMu B OTHOWEHMM Recovery Rate ncnonb3ytorcs 6e3

OKPYIrNEeHUs C yKa3aHHOM TOYHOCTbIO.

UHpopmaumsa o UeHHbIx 6yMarax, WCrosib3yeMbiX B paMKax HAacrosiero pasagena,

rnpeaocTaB/IIeTCS YpaB/isowen KOMIaHnen B Crneunaan3upoBaHHbINA [ENO3UTapuiii He

rnosgHee paboyero AHs, C/IEAYIOLEro 3a AaToM, 0 COCTOSIHUIO Ha KOTOPYH ONpeaeseTcs

CripaBea/InBasi CTOMMOCTb aKTUBa B COOTBETCTBUMN C HACTOSILLEN METOANKOM.

Pa3zpen 6. Pacuer COR.

6. lNMpn ncnonb3oBaHMK ANs pacyeTa cnpaBensnBoM CTOMMOCTU C YYETOM KpeauTHOro
pUCKa AaHHbIX 6AHKOB MM UHbIX OpraHm3aumin Ynpasnsatowas KOMMaHUsa yynTbiBaeT
cneayroLwmne nosioXeHus:

6.1.loa HeobecnevyeHHOW 3a40/HKEHHOCTLIO B LensX HaCcTosWero pasgena noHuMmaeTtcs
3a40/1KEHHOCTb (DM3MYECKOro mua 3a UCKIYEHMEM 3a40/HKEHHOCTH, obecneyeHHoM
3a710roM XWU0M HeABMXUMOCTUK (MnoTeka).

6.2. lNpn wncnonb3oBaHMM p[aHHbIX 06 obecueHeHHOM 3a[40/HKEHHOCTM YnpasnstoLwlas

KOMMaHUS yunTbiBaeT XapakTep obecueHeHns nMerLencs 3a401KeHHOCTU, B TOM Ynucne

CPOK MPOCPOYKMN.

6.3. Tllokasatenu Cost of Risk (CoR), ucnonb3yeMmble Ans pacyeTa cnpaBensinBoWn

CTOMMOCTU 3a40J1KEHHOCTN PU3NYECKNX nnu.

Onsa uenen pacyeta Cost of Risk B 0THOWeHNM HeobecneveHHbIX NpaB TpeboBaHus

K (pU3M4YeCcKuM nuaM UCronb3yeTcs OTHOWeHne pesepBa noa obecueHeHue nopTtdens

KpeauToB, K BasoBOW 6anaHCOBOW CTOMMOCTM TaKMUX KpeauToB, MO AAHHbIM OTYETHOCTMU

6aHka AO «baHk [JoM.P®» 3a 2024r.

[Ans oueHKn CTaHA4apTHbIX aKTUBOB UCMOJib3yeTcd 3HadeHne CoR ana ctaguv 1, ans

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

HeobecrneuyeHHas1 3a40/K€HHOCTb (bn3mnuecKux amy
Cragusa kpeauTHoro noptdens 1 ctagus 2 cTtagus
Banosasi CTOMMOCTb KpeamuToB, MAH. py6b. 12 500 91
PesepB noa obecueHeHne KpeanTos, MiH. pyb. 519 52
CoR 4,15% 57,14%
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Onsa uenen pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nmuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHaNbLHOM CTOMMOCTMU
3a[0/1)KEHHOCTU, onpeaensdeMon Kak cyMMma hakKTUYeCcKon 3a40/KEHHOCTU U HAYNCIEHHbIX
NPOLIEHTOB Ha AATy OLUEHKW, 3asI0roM XWJ0M HeABUXKXMMOCTU, UCMNOJb3YETCA OTHOLEHNe
pe3epBa noa obecueHeHue nopTdens MNOTEYHbIX KPeaAWTOB, K BanoBon 6anaHcoBOM

CTOMMOCTU TaKUX KpeanuToB, No AaHHbIM oT4eTHOCTU BaHka AO «baHk JoM.P®» 3a 2024r.

ObecneyeHHasi 3ag40J/1XX€HHOCTb (pN3nYEeCKnxX Ny
Cragua kpeautHoro noptdena 1 ctragusa 2 cTagus
BasioBana cTOMMOCTb KpeanuToB, MH. pyb. 274 980 9214
PesepB noa obecueHeHne KpeanTos, MH. pyob. 776 1381
CoR 0,28% 14,99%

Ecnu npaBa TpeboBaHuA K puanyeckomy nuuy obecneyeHbl UHbIM BUAOM UMYLLECTBA, TO
Ana  oueHkuM C ydetoM obecnedeHna ucnonbdyetca CoR, paccymTaHHbIM MO
HeobecrneyeHHbIM NopTdeEnsaM KpeauToB MO AAaHHbLIM OTYETHOCTM 6AaHKOB, COCTABIEHHOM B
cooTtBeTcTBMM ¢ MCDO, npun 3ToM BenmumHa CoR npupaBHuBaeTca K PD. LGD ¢ yyeTtom

obecneyveHnsa onpeaenseTcs B COOTBETCTBUM C Pasgenom 5 Hactoswero MNMpunoxeHus.

Pasgen 7. Mertopa yudeTra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBeninBom
CTOMMOCTM NO OT4YeTy OLeHLWMKa no COCTOSHUI0O Ha pfaTty He paHee

BO3HUKHOBEHMUA co6biTUA, BeayLwero K o6ecyeHeHuio.

7.1. TpyMeHeHne oTyeTa oueHWwmKa A4 Luenen onpegeneHns cnpaseaimBomn CTOMMOCTU C
yyeToM obecueHeHMs BO3MOXHO A/19 BCEX aKTMBOB, YKas3aHHbIX B [lpunoxeHunm 1 K
HacToAWwuM npasunam onpegeneHnsa CHA.

7.2. B cny4yae, ecnu B nepuoa NpUMEHEHMS OT4yeTa OueHWMKa ANs onpeneneHus
CnpaBeaiMBOM CTOMMOCTM BO3HUKaET (BbISIBNSETCA) CobbITUe, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OLEHLIMKOM B TedeHune 20
AHeW C [aTtbl BbIBNEeHMS MpU3HAKoB obecueHeHus. [laTa, Mo COCTOSHUIO Ha KOTOPYHO
onpeaensieTcss HoBas OLEHKa, He AO0/KHa 6biTb paHee AaTbl BO3HWUKHOBEHMS CObbITUSA,

Beayuwero Kk obecueHeHuto. C aaTbl HacTynaeHnsa cobbiTus, Beayllero Kk obecueHeHuno, u
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0O [aTbl NpPUMEHEeHUs HOBOro OT4yeTa oueHwwMKa, Ynpasndwwas KOMMaHUa LOJDKHA
CKOppeKTnpoBaTtb NOoCneEqHOK U3BECTHYIO CnpaBea/IMBYHO CTOUMMOCTb, onpeaenieHHY Nno
OTYETY OUEHLWNMKa, COCTaB/IEHHOMY A0 BO3HUKHOBEHUNA TaKOro cobbITns, C NMpUMEHEHNEM

METOAOB KOPPEKTUPOBKM CNpaBensiIMBOM CTOMMOCTM, YKa3aHHbIX B  HaCTosILLEM
NMPpUNOXeEHNN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJid OLEHKUN KPpeANTHOro pmcka.

1. B OTHOLWEHWUU PUIANYECKNX AUl (MPU HAJIMYMU O0CTYNa K UCTOYHMKAM MHDOPMaALIMK):

ynonHoMo4yeHHoe areHTcTBo 3A0 «UHTepdake» https://www.e-disclosure.ru/;

MockoBckas Bbupxa https://www.moex.com/;

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

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

€AVIHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAnHbIn henepanbHbll peecTp CBeAeHUn 0 hakKTax AeaTeNbHOCTU IpUANYECKNX NnL

https://fedresurs.ru;

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

https://www.moodys.com/;

odmunanbHbIM CauT KOHTpareHTa/aMmnTeHTa/KpeanTHOM OpraHmsaunu;
cepBuMC npepoctasneHns 6yxrantepckon (rogosor) oTyeTHocTm Poccrtata -

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

rocyfapcTBeHHbln  MHGPOPMaLUMOHHBIN  pecypc 6Hyxrantepckon ((PUHaHCOBOWN)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, Mofly4YeHHble YnpaBnsowern KoOMNaHnen, B OTHOWEHUN OPUANYECKOrO

nnua
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Mpuno)xeHune b k NpunoxxeHnuro 6.

Cnucok 6aHKOB, UCNONIb3yeMbIX AJIS y4YeTa CTpaxoBKM npu pacuyerte LGD

e T-BaHk

e baHk Pycckun CtaHgapt
e baHk XoyMKpegut

e JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeanTt
¢ MTC-6aHk

e Kpeaut-EBpona 6aHk

e CbepbaHk,

o baHk BTB,

o PanddanzeHbaHk,

e [asnpombaHk,

e baHk JOM.PO
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpeneneHue COOTBETCTBUS YPOBHIO peMTUHra uepes KpeauTHbIA cnpen

o6bnurauumn

MNopsaoK onpeaeneHnst COOTBETCTBUSA YPOBHIO perMTUHIa Ha AaTy OLEHKMU:

1. OnpegenseTca AOXOAHOCTb K MoraweHuto no obnmraumamMm 4aHHON opraHuMs3aunm
cpokoM 6onee 1 roga n meHee 3 net. pu oTcyTCTBUM 0bNMraumMm Co CpOKOM MeHee 3 net
MCNONb3yeTcs Ccnpes C  MHAEKCAaMM COOTBETCTBYHOWENW CpoyHocTU. [pn  Hanuuum
obnurauum co CpOKOM norawleHmsa ToNbKo MeHee 1 roga Ansg pacyeTta KpeaAuTHOro cnpeja
ncnonb3ytotca 3 (Tpu) obnuraunm gpyrmx aMUTEHTOB, MMEKOLWNX KaK 6/IM3KMe no CPoKy U
AOXOAHOCTU obnuraumun, Tak n obnmraumm co cpokom 1-3 roaa.

UHpopmaLums 0 LeHHbIX Bymarax, UCrosib3yeMblX 4715 Lesie pacyeTa KpeaUTHOro Cripeaa,
rNpeAoCTaB/IIETCS YpasB/isiloLEen KOMMNaHnen B Crieunaan3mpoBaHHbIA AENo3nTapuil He
rnosgHee paboyero AHs, CIEAYIOLEro 3a A4aToH, 0 COCTOSIHMIO Ha KOTOPYH OrpeaeseTcs

cripaBef/inBasi CTOMMOCTb aKTBa B COOTBETCTBUU C HacToSsLLEN METOANKOM.

2. OnpepensieTcsi, AOXOAHOCTM KAKOro U3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb MO
obnurauuam Hambonee cooTBeTCcTBYeT. B kKauyectBe Mepbl 61M30CTM  UCNOJb3YeTCH
cpeaHunn KpeauTHbIM cnpep obnuvraunn ¢ G-curve B CpaBHEHUU C KpeaAWTHbIM cnpenoMm
YKa3aHHbIX HWXe MHAeKCOB. KpeauTHbIM cripes pacCyYMTbIBAETCS KakK pasHuua Mexay
AOXOAHOCTbIO K rMoraweHunio obnuraumm Ha cpok ee airopaumm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNnax UCnosib3yrTca cneayrowme MHAEKCbI:

B yKaszaHHbIX Lensax UCrnonb3yTcs cneayowmne MHAEKCbI:
e NHpekc Mocbupxu kopnopaTuBHbIX obnunraumn (aopaumsa 1-3 roga, penTUHr no
HauMoHanbHoOM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e VHaekc Mocbupxu kopnopatueHbixX obnuvraumn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaUuMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y

OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunraunn (aropauymsa 6onee 0,5 roga, BB+(RU)
< PEeNTUHI MO HAaUMOHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneayouwen Tabnvue onpeaenaeTcs, Kakoi ypoBeHb peiTUHra Ncnonb30BaTh

npu onpeaeneHnn BepossiTHOCTU gedonTa:

HanuonajibHas mKaJja aias
. HNupexe
Poccuiickoii ®egepanmnu
AO «Ixkcuept PA»
PD s peiiTuHroBoii rpynnst AAA RUCBTR3A3YNS
PD a5 peliTHHrOBO# Irpynnsl AA RUCBTRA2A3Y
PD nns1 peiiTunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta AN KaxAow rpynnbl pernTUHra onpeaensercsa CorflacHO AaHHbIM
pOCCUNCKOro penTuHrosoro areHTcTea AO «2kcnepT PA» (Tabnuua «YpoBHUM (4acToTbl) gedonTta
MO PENTUHIOBbIM KaTeropmMsam HaUMOHaIbHOW POCCUNCKON PEUTUHIOBOM LLKabl AreHTCTBa AN BCeX
06bEeKTOB penTuUHra, KpoOMe CTPYKTYpHbIX obnuraumm W  WUHCTPYMEHTOB  CTPYKTYPHOrO
¢dUHaAHCUMpOBaHKSA») B cocTaBe Nyb/AMYHOrO akTyasnbHOro otyeta 06 MCTOpUYecKnx AaHHbIX 06

ypoBHAX AedonTa no peMTUHIroBbIM KaTeropmsaM NpUMeHsIEMbIX PEUTUHIOBbIX LUKasl.
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Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTHocTu gecdonTta ana opraHmsaumm MCb

ANna pocCMUCKNX KOMNaHUM

Kopa otpacnu no OKB3 CreneHb pucka PD

1,5,6,7,12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUSKUE DrCK 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 CpenHuii puck 0.065
2,3,8,9,10,11, 15,16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicoknin puck 0.08

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

ANAa NHOCTPaHHbIX KOMMNAaHUM

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe x03511CTBO W BCoMoOraTesnbHas TpaHCNOPTHas 0,1049
AeaTenbHOCTb
NHBecTnuMKn 1 ynpasrsieHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouUTENbHble paboThl 0,0762
Mpon3BoACTBO MeTalNIMYECKUX U3AENNIA, KpOMe MallnH U 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,0780
Po3Hu4Hasa Toproens 0,0659
[JedaTenbHOCTb MO NpefoCTaBAEHUI0 NMPOAYKTOB NMUTAHUA N HanMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX NMPOAYKTOB 0,0591
MponssoacTBo MawunH U obopyaoBaHus 0,0671
Mpouee (cpeaHee 3HayeHMe) 0,0904
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Mpunoxxenue A1 k NpunoxxeHunto 6.

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

AKPA (A0) | A© “l?::“em 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hauuonanenas mkana nis Poccuiickoit @enepanuu MexayHapoaHas nikana
AAA (RU) ruAAA AAA.ru AAA|ru Baa3 BBB- BBB-
AA+RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AArul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, TuA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru], Bl B B
BBB (RU) ruBBB BBB.ru BBBjruy|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, 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-|rul Ca-C CCCC i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B-+ru|, Bjrul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCCjry| Ca-C CCCC ) CCCC )
CC(RU) u Huxe ruCC u HUXe CC i i s (s CClru| u HUXe cce- | ccc-
(He BKIIOYAs (He BKIIIOUast — (He BKIIIOYAs Ca-C C C
DRU)) ruD) Diru)
D(RU) ruD D D|ru| D D D
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Mpuno>xxenune 7
ONEPALMNOHHAA OEBUTOPCKAA 3AAO0JIXKEHHOCTDb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLECTBASETCS Ha
OCHOBAHWW YCNOBWUIN MOraweHns wn AOMNYCTUMbIX CPOKOB MPOCPOYKM UCMOSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAOMy Buay [Ae6bUTOpCKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTCyTCTBME YKA3aHUSA Ha BO3MOXHOCTb MPU3HAHUA AeBUTOPCKOM 3a[0/IKEHHOCTH
onepaLnoHHOI 03HA4YaeT, YTo Takas 3af0/HKEHHOCTb HEe MOXET 6biTb KBaMdULUMpPOBaHa,

KaK ornepaunoHHas.

ﬂ,e6VITOpCKa$-| 3a40J/1KEHHOCTb, MO KOTOPOVI BbiIAB/IEH OAWMH WJIN HECKOJIbKO

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

065s3aTeNbCTB B paMKax onepaumoHHOro umknia, He MoxeT 6bITb NpM3HaHa onepaunvoHHOMN.

Nebutopckas 3a40/KEHHOCTb C MNOBbIWEHHbIM YPOBHEM pUCKA HeEBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepauuvoHHoM (HanpuMmep, ecnu y KOHTpareHTa OTCYTCTBYIOT

MCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpagnsawowas KOMMNaHMa A0/DKHA NpOBOAWTb aHanM3  YpoOBHS pucka no
AebuTopcKon 3a0/KEHHOCTU, KOTOpasa paHee 6bina kBanuduumposaHa onepaumoHHON,

N MO NHOM AebUTOPCKOM 3a401KEHHOCTU, NMPU3HAHNE KOTOPOW OCYLLECTBSETCS.
AHanu3 ypoBHS pucKa npoBOAUTCA:

e Ha KaXxAyl OTYETHYIO AaTy, yCcTaHoBNeHHYo lNMpaBunamun onpeaeneHusa CHA MNO;
e NpW NEpBOHaYasbHOM MPU3HAHUN AeOUTOPCKON 3a40/1KEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/IKEHHOCTN U3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMMNaHUA A0/HKHA MCMO/b30BaThb
060CHOBaHHYIO M MOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO el 6e3 Ype3MepHbIX 3aTpaT

N YyCUIUN.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUs onpeaenser:

e BO3MOXHOCTb KBanudukauum OebUTOPCKOM  3a[40/HKEHHOCTM B KayecTBe

Ol'lepaLl,I/IOHHOI‘/II, NMpuU3HaHUe KOTODOVI OCYLUECTBNAETCA BNEPBLIE,
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e Heo6X0AMMOCTb M3MEHEHUS NoAXoAa K yyeTy AebuTtopCcKon 3a401KEHHOCTU, paHee

NPU3HaHHOM onepaunoHHOMN.

Bonee noapobHO wHbOpMauMa O KpuTepusax KeannduKaumm pasHbiX BUAOB
[ebUTopCKOM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NpuUNoXeHnax Hactoawmx MNpasun onpegeneHunsa CYA.

B TeyeHme Bcero cpoka kBanudukaumm [edbUTOpCKOM 3a[0/MHKEHHOCTU Kak
onepaunoHHON, ee cnpaBeanmeasi CTOUMOCTb OonpeaensieTcsi B HOMMHaIbHOW BeSIMYMHE Ha
AaTy onpeaeneHus crnpaBensiuBoM  CTOMMOCTM B OTCYTCTBMM  MHbIX MNPU3HAKOB

obecueHeHuns.

95



MpunoxxexHune 8

KPEOUTOPCKAS 3AA0JIXXKEHHOCTb

Buabl o6a3arenncTB

Kputepumn npusHaHusa

Kputepumn npekpawjeHus

CnpaBepsimBas CTOMMOCTb

KpeauTopckas 3af0/XEHHOCTb Mo
CcAlesikaM, Mo KOTOpbIM HacTynuna

npu3HaHuA
daTta MCNOJSIHEHUS
obszatenbcte  MN® no

JaTa nepexoaa npasa | AOroBOpY;

COB6CTBEHHOCTM Ha aktTuB | AaTta npekpaweHuns

(oeHexHble cpeactBa) K MUO ot

ob6si3aTenbCTB MO MpOYUM

nvua, B OTHOLWEHWM KOTOPOro | OCHOBaHMAM
Hamnbosnee paHHsS AaTa pacyeToB
BO3HMKaeT KpeauTopckas | npeayCMOTPEHHbIM
3a40/KEHHOCTb 3aKoHOAATEIbCTBOM 7
(vnn) B COOTBETCTBMU C
yCoBMSMM A0roBopa.
[Jata BKAOYEHUs  AeHeXHbIX | [laTa BHeCeHUs NpUXoL4HOM
CnpaBepnusasd CTOMMOCTb
KpeanTtopckasa 3afo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLlecTBa), | 3anucu o} Bbloave
obs3aTenbCTs, BKJItOUaeTCs B
Bbl4aye WHBECTULMOHHbIX MaeB | NnepeaaHHbIX B OMNaTy | MHBECTULIMOHHBIX MaeB B | ' . ~UA 5 pasMepe ee ocTaTKa
nno MHBECTUUMOHHbIX rnaes, B | peectp [TU® cornacHo P P P

Ha paty onpegeneHns CYA. He

umyLiecTtso NMNoe OTYETY permcrpartopa

AVCKOHTMpYeTCS.

Kpeautopckasa 3a40/KEHHOCTb MO
Bbl4aye MWHBECTULMOHHbIX MNaeB
MN® npu obmeHe

[aTa 3a4mncneHuns B Mo
MMyLlecTea, nMOCTyMNuMBLUEro B
onnaty obMeHa naes

[aTta BHeceHns NpuxoaHomn
3anmcum o] Bblaayve
MHBECTULIMOHHbIX MaeB B
peectp NMN® npn obmeHe

corsacHo oTyeTty
perucrTpartopa
JaTa BbIiNnAaThl
KpeanTtopckasa 3aA0/KeHHOCTb Mo o
o [JaTta BHeCeHus pacxoaHon | (nepevncneHuns no
BbINjaTe AEHEeXHOW KOoMMeHcauuu o
3anmMcu 0 noraweHun (cnmcaHum | obMeHy) CyMMbl AEHEXHOWN
npu noraweHun WHBECTULNOHHbBIX
npn obmeHe) MHBECTUUMOHHBIX | KOMMEHcaumu 3a
naes Mo (nepeuncneHnm
naes [N® cornacHo oOT4YeTy | UHBECTUUMOHHbIE nauv MNO
OeHeXHbIX cpeacTs npu obmeHe o
naes) perucTpartopa CornacHo 6aHKOBCKOWM
BbIMUCKe
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Kpeantopckas 3a40/HKEeHHOCTb | [laTa ocywecTBieHns onepauuun | lJata nepeduncneHms CyMmbl
nepeg areHTamMm nNO  Bblgade, | BblAaum M (MAW) NOralleHns rnaes | CKNAOK/HaabaBoK  areHTy
rnorawieHuto n 0bMeHy | B peecTpe MHBECTULIMOHHbIX Naes | n3 nno cornacHo
MHBECTULIMOHHBLIX naes NMNO® MNO® no 3asBKe areHTa 6aHKOBCKOMN BbINUCKE
Kpeantopckas 3a40J/1)KEHHOCTb N
N .| [laTa ucnonHeHunsa ynpasnsioLuen
nepen ynpasBnsawoWeENn KOMNaHUER, .
KOMMaHWeNn 3a CHET COOBCTBEHHbIX
BO3HMKLIASA B pesynbTaTe
- | cpeacTs obs3aTenbCcTB no
MCNO/1b30BaHUSA ynpasnsiowen o
. BblNnaTte AeHexHon | daTa rnoralueHms
KOMMaHwuemn COb6CTBEHHbIX
KOMMNEHcaumMm npu noraweHun | obs3aTenbCcTs nepea
AEHEXHbIX CpeACTB A/s BbinjaThl . o
N MHBECTULUMOHHbIX NaeB 1 (Uan) | ynpaensowen KOMNaHuemn
JEHEXHON KOMMeHcauum o
rnoraweHuss o6s3aTtenbCTB MO | COrNacHo 6aHKOBCKOM
Bfagenbuam MHBECTULIMOHHbIX
rnepeesoay B pesynbTate obmeHa | BbIMUCKE
naes nno npu rnorawieHum
MHBECTMLMOHHbIX NaeB COrslacHo
MHBECTULUMOHHbLIX naes [MND n

(nnn) pna nepeBofa  AEHEXHbIX
CpeAcTB B pe3y/ibTaTe o6MeHa

MAATEXHbIM OOKYMEHTaM C
OTMeTKoM 6aHka 06 MCNONHEHUU

Kpeaoutopckasa 3a40/IXEHHOCTb MO
ynnarte Hanoros " apyrux
ob6sa3aTenbHbIX nnatexen n3
umyuwectea NMNNoO

e [na HAO®JZT - paTta BbinnaThl
aoxopaa, KoTopbin obnaraercs
HO®N

e [lns ocCTanbHbIX HANoOros u
obs3aTenbHbIX nnaTexenm -
paTta BO3HWMKHOBEHMUS
obs3aTenbcTBa No BbiNaaTe
Hanora n (nnn)
obs3aTenbHOro nnaTtexa,
COrnacHo HOPMaTMBHbIM
rMpaBoOBbIM akTaM POCCUMIACKOWM
®epepaunmn u (MNK) OroBopy

[aTa nepeyncneHuns CyMmmbl
Hanoros (obs13aTenbHbIX
njaTexen) C pacyeTHOro

cyeta Mmno cornacHo
6aHKOBCKOW BbINUCKE;
HaTa 3a4yeTa Hanora
(obsaA3aTenbHbIX NaTexen)
B COOTBETCTBYHOLEN
CyMMe;

JaTa rnpekpawieHuns

obs3aTensCcTB Mo ynnate
Hanoros (obsi3aTenbHbIX
nnaTtexen) NoO  MNpoYUM
OCHOBaHMsM,
npeaycMoTpeHHbIX
3aKOHOM.

Kpeantopckasi 3af0nXKeHHOCTb Mo
BO3HarpaxaeHuMsM  ynpasnstoLwiemn
KOMMaHuK, cneunanmanpoBaHHOMY
Aerno3unTtaputio, nuuy,
OCYLUECTB/ISOLWEMY BefeHue

Mpn3HaHMe ocCyLlecTBsSeTCs Ha
KaXayr Wn3 YyKa3aHHbIX [AaT B

cnydae BO3HWUKHOBEHMUS
COOTBETCTBYOLWNX
obcToATENbCTB:

[aTa nepeuncneHmns cyMmmol
BO3Harpa>aeHmi n
pacxonoB C  pacyeTHoro
cyeTa nnuo COorsiacHo
6aHKOBCKOW BbINUCKE;

CnpaBeanuBas CTOMMOCTb
obsa3aTenbCcTB no BbinaTe
BO3Harpa)>aeHui 7 pacxonos,

CBSI3@HHbIX  C
yrnpaBieHueM,

LOBepUTENbHbIM
npusHaeTcs B
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peecTpa Bnagenbues | ¢ [aTa onpeaeneHna CHA MNO®. | daTa UCMNOJIHEHUNA | CyMMe, He npeBblllatoLLEN
MHBECTULMOHHBIX naeB [NOD, a Ecnn obsizaTtenbcTBa no | obszatenscte  MN® no | npegenbHO AOMNYCTUMbLIA - pa3Mmep
Takxe obsszaTtenbcrTeaM no onnarte AOroBopy He Moryt ObiTb | 4OFrOBOpPY; BO3Harpa>aeHui Ha aarty
npo4unx pacxoaos, HaZeXHO onpeaeneHbl Ha | daTta npekpaweHns | NpusHaHMa B  COOTBETCTBUMM C
OCYLLEeCTBASIEMbIX 3a cuert TaKkylo gaTy, To npuMeHseTcs | oba3atenbctB no npoyum | Mpasunamm AY MNO®, a Tak xe B
nmywectea NMN® B COOTBETCTBUU C MeTo4 annpokcuMauum, npu | OCHOBaAHUAM cymme, He npesblatoLLen
Mpasunamun Y NMAO BO3MOXHOCTU €ero | NpeaycMOTpPEHHbIM CchoOpMUpPOBaAHHDIN pe3eps Ha
NMpUMeHeHnsa K JaHHOMY BUAY | 3aKOHOAATeNbCTBOM W | MpU3HaHUA COOTBETCTBYHOLEro
pacxonos??; (nnn) B COOTBETCTBUM C | BO3HArpaxaeHus (B cnydae
e [aTa BO3HWKHOBEHMUS | YC/TOBUAMK AOMOBOPA. dopMmMpoBaHuMsa Takoro pesepsa).
obs3aTenbCTB cornacHo
yCNnoBMaM [orosopa, ecnu B cnyvae, ecnn B pacyet CHA MNMNo

€CTb OCHOBaHWS O4HO3HA4YHO
nonaratb, 4TO YycAyrm Mo

BK/IIOYEH pe3epB Ha BbINAaTy
BO3HArpa)ZieHnin, annpokcuMaums

A0roBopy 6yayT oKasaHbl;

BENMNYUNH, NO4 KOTOPbIE NpoUCxXxoanT

[aTta, sasnsowasca pabouum dopmMupoBaHmne pesepBa He
OHEM, NpeALlecTBYOWNUM AHIO TpebyeTtcH, 3a NCK/TIOYEHNEM
BCTYMNE€HUS B cuny MPU3HAHUS  BO3HarpaxkaAeHum u
W3MEHEHUA W AOMOJSIHEHMA B pacxono0B Ha NOCAEAHIO OTYETHYHO
MpaBuna OOBEPUTENBHOIO [aTy KaneHaapHoro roaa.
ynpasneHns [IU® B 4acTtu

nepegaumn npas n

obsi3aHHOCTEN MO A0roBopy Cnpaseanumsas CTOMMOCTb
OOBEPUTENbHOIO yrpaBJieHns YKasaHHbIX Huxe 0653aTenbCTs
apyron ynpasnsoLwemn onpegensercs Ha OCHOBaHMM
KOMMaHun - ans OOKYMEHTOB, NnoATBEPXKAAMLLNX
BO3HarpaxaeHus OKa3aHHble ycnyru
ynpasnsioLien KOMMaHuu, (annpokcumMaums He
KOTOpas nepepaeT npasa no npuMeHsieTcs):

22 MporHo3Hble 3HaYeHUs 0653aTeNIbCTB, paccuMTaHHble YMNpaBnswollel KoMnaHuen, npegoctasnatoTcs B CneumanusmpoBaHHbIi Aeno3uTapuii Ha
Kaxayto aaty onpegeneHus CHA c ykasaHveM nepuosa BbIbOpKM U 06BACHSOWNX NepeMEHHbIX.

Ons uener annpokcMMmauum pasmepa 06s3aTenibCTB MCMNOAb3YETCA CTAaTUCTMKA 3a nocnegHue 12 ([BeHapuaTb) MOMAHbIX KasieHAapHbIX MecsueB
(nepuonoB oKasaHus ycnyr no AOroBopy), npegwecTtsylowmx aate onpegenenHms CHA MU®. MNpu oTCyTCTBMM Takoro obbema CTAaTUCTUKU METOA
annpokKcuMaumn MpUMEHNM Npu HanMunmM AaHHbIX HE MeHee YeM 3a nocnefHue 2 (ABa) MOMHbIX KaseH4apHbIX Mecaua (nepnoaoB oKasaHusa yciyr no
[OroBopy), npealwecTeytowmnx agate onpegenerdus CHA MNo.

B paTy noctynneHus AOKyMeHTa, NOATBEpPXKAAOLWEero okasaHHble yCiyrm, Npon3BoANTCS KOPPEKTUPOBKA Ha4MCNeHHbIX 06583aTeNnbCcTB A0 MX peasibHOro
3Ha4yeHwus.
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AOroBopy  AOBEPUTENIbHOIO
ynpasnenus MNNO.
e [laTa nony4yeHns AOKYMEHTa,

NOATBEpXAAoLWero
BbIMOJIHEHME pabot
(okazaHus ycnyr) no
COOTBETCTBYHOLLNM

Aorosopam nnu B

COOTBETCTBUM C MpaBuiamu
ay nno

- pacxogbl Mo 06CNy)XMBAHWULO
6aHKOBCKMX  c4yeToB  (BKAKOYas
BaJIIOTHbLIA KOHTPOJb);

- pacxoabl Mo onnaate ycayr
opraHusaumih No  COBEPLUEHUID
COENOK U 06CNnyXnBaHUO CYETOB B
TaKUX opraHusaumsax;

- pacxoapbl TpeTbux iy,
onflayMBaeMbix B COOTBETCTBUMU C

agorosopoMm 06 okasaHum ycnyr
cneymann3npoBaHHOro
henosntapus.
e B pary MnoJsIHOro
Hannuue nopsaka onpeneneHuns MCNoSIb30BaHUA
pesepBa " ycnosus ero pesepBa Ha BbInNjaTy
oTpaxeHunsa B obs3aTenbCTBax B BO3HarpaxaeHus
Cnpaseanueas CTOMMOCTb
COOTBETCTBMM C  HacTosAwwumu | o [lo OKOHYaHUMN
06a3aTenbCTB, BK/IlOUYaeTCs B
Peseps Ha BbinnaTy | MpaBunamm onpegeneHns CHA OTYETHOro roga nocne
pacuet CYA B cyMmMme,
BO3Harpax>aeHusa nno BOCCTAHOBJ/IEHUA o
onpeneneHHOM B COOTBETCTBUU C
HENCNonb30BaHHOIo
MpunoxeHvem 2
pesepBa B COOTBETCTBUMU
C HaCToAWMMN
Mpasunammn

onpegeneHusa CHA Mo

B cnyuae, ecnv B cootBetcTBumM ¢ MNAY MAD pacyeT CTOMMOCTM YNCTbIX aKTMBOB MPOU3BOAUTCA B Ba/tOTe OTIMYHONM OT pybneit PO, HO HaumcneHue

er,ﬂ,MTopCKOﬁ 3a400/T*KEHHOCTHN Npon3BoAUTCA B py6nﬂx PO, KypC KOHBepTauuun onpeaenaeTca Ha 4aty Ha4yncneHumA er,ﬂ,MTOpCKOﬁ 3a40/1*KEHHOCTU B

COOTBETCTBUM C HacToAwMMM pasmnamm onpegeneHna CTOMMOCTU YACTbIX aKTUBOB.
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MpunoxxexHue 9

ONeHe)XHble cpeacTBa Ha cyeTax, B TOM yucne
Ha TPaAH3UTHbIX, BaJIlOTHbIX cYeTax,
OTKPbITbIX Ha ynpasasaouwyo komnavuio A.V. MO

Buabl aktTuBoB

JeHeXHble cpeacTBa Ha cyeTax, B TOM YMC/e Ha TPAH3UTHbIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha ynpasngawowyto komnanuio 4.Y. NMNO;
JeHexHble cpeacTBa Ha TOProBo-KAMPUHIoBbixX cHeTax B HKO HKL
(AO).

Kputepun
npyu3HaHus

[aTa 3auncieHns geHexXxHbIX CPeACTB Ha COOTBETCTBY WM 6aHKOBCKUN
cyeT (pacyeTHbIlA, TPAH3UTHDbIW, BaslOTHbINA) Ha OCHOBAHWM BbIMUCKU C
YyKa3aHHOro c4yera.

[aTa 3aumcneHns AeHeXHbIX CpeaCTB Ha TOProBO-K/AMPWUHIOBbLIN CYeT,
oTkpbITbin B HKO HKL (AO) ansa NMU®, Ha ocHOBaHWU OTYeTa.

Kpnrepun
npekpawjeHns
npyusHaHus

e [laTa MCNOSIHEHUS KpeaUTHOM opraHusaumen, B ToMm ymncne HKO HKL
(AOQ), 0653aTeNnbCTB NO NMEPEYNCTIEHMIO AEHEXHbIX CPEACTB CO CUETa;

e [aTa peweHunsa baHka Poccun 06 oT3biBe NMUeH3un 6aHKa (AeHeXHble
cpeacTtea nepexoaart B cTaTyc npouyen aebutopckon
3a[0J1KEHHOCTH);

e [aTa nuksuaaumu 6aHKa cornacHo WHdQopMauuWn, pacKpbiTON B
odmuManbHOM AOCTYNMHOM UCTOYHKKE (B TOM 4ucne 3anucu B EMPIOJI
0 nukBmnagaumm 6aHka).

CnpaBepgsinBas
CTOMMOCTb

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPpeACTB Ha cyeTax, B TOM 4yucrne
Ha TPaH3UTHbIX, BaIIOTHbLIX CYeTax, OTKPbITbIX Ha YNpPaBASOLLYO
komMnaHuwo A.Y. MU, a TakxkKe AeHeXHbIX CpeaCTB Ha cyeTax Ha
TOProBO-KJIMPUHIOBbIX cyeTax, OoTKpbITbix B HKO HKL, (OA) ana MMo,
onpeaensieTca B CyMMe OCTaTKa Ha COOTBETCTBYIOLMX cHeTaX OTKPbITbIX
Ha ynpasnsawowyo komnanuo 4.Y. NMNO.

CnpaBeanumeas CTOMMOCTb OnNpefenseTcs B COOTBETCTBUM C MeTOAOM
KOPpPEeKTUPOBKW  CrpaBeaMBOM  CTOMMOCTM MNpPU  BO3HWUKHOBEHUMU
cobbiTuS, Beayulero Kk obecueHeHunto (IpunoxeHuve 6).

Hdara 7]
cobbIiTHsA,
npmBogswne K
obecyeHeHUIO

Crnncok obwmx cobbiTnin, nNpuBoaAwMX K obecueHeHWo, yKasaH B
MpunoxeHun 6.
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Mpunoxxexnue 10
AeHexxHble cpeAcTBa Ha cyeTax no Aeno3svtam
B KpeAUTHbIX OpraHu3saumax

[eHexHble cpeacTBa Ha cyeTax BO BK1agax B KPeAUTHbIX
opraHusauusax (ganee — 4eno3unThbl)

e [laTa 3auMC/IeHUs [IeHEXHbIX CPEACTB HA COOTBETCTBYHOLMNA
[AEN03UTHbIN CYET Ha OCHOBAHMM BbIMWUCKM C YKa3aHHOIo CYeTa;

e [laTa nepeycTynku npaBa TpeboBaHWsS O BbiMjaTe Aeno3vTta U
HAUYNCNEHHbIX NPOLEHTAX Ha OCHOBaHMM 0roBopa.

e [laTa WCMOJIHEHUS KpPeaAUTHOW opraHusaumen o6s3aTenbCcTB Mo
BO3BpaTy Aeno3mTa Ha cyeT NN (gata noctynneHunsa Ha cyeT MND
OEHEXHbIX CpeacTB);

e [laTa nepeycTynkm npasa TpeboBaHusA O Bbinjate Agenosvta wu
HaYMCNEHHbIX MPOLEHTOB Ha OCHOBAHMK AOrOBOpPa;

e [aTta peweHus baHka Poccmm 06 oT3biBEe MuUeH3un HaHka
(Aeno3unTbl NepexoasaT B cTaTyc AebUTOPCKON 3a40/1KEHHOCTN);

e [ata nukeBmpaumm b6aHka cornacHo uHdOpMauuM, pacKkpbITOM B
oduumManbHOM AOCTYMHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPKOJ
0 NukBMaaummn 6aHka).

Cnpaseanueass CTOMMOCTb AEMNO3UTOB B TeYEeHWe MaKCMManbHOro

Cpoka, NpeayCMOTPEHHOIO AOrOBOPOM, OMnpeaensieTcs:

e B CyMMe OCTaTKka Aeno3uTa, YBE/IMYEHHOM Ha CYMMY MNpPOLEHTOB,
paccuyMTaHHbIX Ha AaTy onpeAesieHns crnpaBeasiMBoi CTOMMOCTM MO
CTaBKe, NpefyCcMOTPEHHOM A0roBOpPOM, €C/IM CPOK rnoraweHus
Aeno3suTa - «A0 BoCTpeboBaHus »;

e B CyMMe Jeno3uTta, YBE/IMYEHHOM Ha CyMMY MNpOLEHTOB,
paccuyMTaHHbIX Ha AaTy onpenesieHns crnpaBeasiMBOi CTOMMOCTM MO
CcTaBke, MNpeayCMOTPEHHOM JAerno3MTHbIM AOrOBOPOM B TeyeHue
MaKCMManbHOro cpoka, npeayCcMoOTPEeHHOro 4OroBOpoM, €Cnim CpPoK
BO3BpaTa Aeno3uTta - He 6onee 1 (OaHOro) roga u craBka no
AOroBOpy COOTBETCTBYEeT PbIHOYHOM Ha JaTy onpeaeneHus
cnpasegnmeoi crtommoctu. CTaBka NO AOroBOopy COOTBETCTBYET
PbIHOYHOW, €C/IN OHa HaXO4WUTCS B Npeaenax AvanasoHa KoaebaHumn
PbIHOYHON CTaBku. oOpsAOK onpeaesieHUs PbIHOYHOW CTaBKWU U
AnanasoHa konebaHui  pbIHOYHOW  CTaBKM  YCTaHOBJIEH B
MpunoxeHun 5.

e B CyMMe, ornpeaeneHHOM C MCMNOoNb30BaHMEM MeToAa NpuBeAeHHOM
CTOMMOCTM 6yAyLMX AEHEXHbIX NMOTOKOB Ha BECb CPOK Aerno3uTta
(OpunoxeHne 5) B MHbIX cay4dasax. [lpy 3ToM cnpaBeanveas
CTOMMOCTb Ha Kaxayl JAaTy pacyeTa TakKoOW chnpaBeasmBoi
CTOMMOCTM He MOXeT O6bITb HWXe CyMMbl, KoTopas 6bina 6bl
Bo3BpaweHa B [MN® npu ycnoBunM pacTopXXeHUst Aeno3UTHOro
[0roBopa Ha AaTy OLEHKMW.

B cnyyae BHeceHWS W3MEHEHUW B YCNOBUSA ONpeAeneHus Ccpoka

[0roBopa MaKCUMarnbHbIA CPOK onpefensercs B COOTBETCTBUM C

M3MeHEHHbIM CPOKOM Aeno3unTa, AeUCTBYIOLWMM Ha AaTy onpeaeneHus

cnpaBeasiMBol CTOMMOCTM, MPUYEM HaKoMjeHuWe CpokKa BKMaja He

NponNCcxoamuT.

101




CnpaBeanueasi CTOMMOCTb AEMO3UTOB onpeaenseTcs B COOTBETCTBUN
C MeToAOM KOPPEeKTUPOBKW  CMpaBeasiMBOi  CTOMMOCTM  MpU

BO3HUKHOBEHMMN cob6biTUSA, Beaywero kK obecueHeHUro
(Npunoxxexue 6).

Cnuncok obwux cobbiTun, npmBoAsiMX K obecueHeHuto, yKkasaH B
MpunoxeHunn 6.
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MpunoxxeHue 11

LleHHble 6yMmaru

Buabl aktTnsBoB

LleHHble 6yMaru, B T.4. AEMO3UTHbIE cepTUDUKATHI

Kputepun
npu3HaHusi

Oata nepexoga npaB COOBCTBEHHOCTM Ha UeHHble bymaru:
(3@ wmckn4veHMeM UeHHbIX 6ymar nepesaHHbIX MO cAesiKaMm,
COBepLIAEMbIM Ha BO3BPaTHOM OCHOBE, MpU COXpPaHEHWUN KOHTpareHToM
no caenke 3a cobol 3HAUMTENbHOW 4YacTW BCEX PUCKOB W BbIFOA,
CBA3@HHbIX C BNaAeHWEM UeHHbIMKM 6ymaramu - cM. [Mpunoxenune 20
«Cpenkun PEMNO»);

e ecnn ueHHaa 6ymara noanexuT y4yeTy Ha cuyeTe neno - AaTa
3a4McneHns ueHHon bymMarn Ha cYeT Aeno, OTKPbITbIA yrpasnsaoLwen
komMnanun A.Y. TNO B cneunannsamMpoBaHHOM Aeno3uTapuu,
noATBEPXKAEHHAs COOTBETCTBYIOLLEN BbIMUCKOM MO CYETY Aeno;

e €CNWN AOKYMEHTapHbIe LieHHble 6yMarn He noasiexar y4yeTy Ha cyeTax
Aeno (3a WCKIIYEHWEM JAEeno3UTHbIX CcepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNoBMsSIMM AOroBopa W MOATBEPXAEHHOW akTOM MpueMa nepegaym
LEeHHbIX 6ymar;

e MO [Jeno3uTHbIM cepTuduKaTaMm - JaTa 3adyucineHus BO BKIaj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bknagy (Aeno3uty) uAuM € AdaTtbl npuobpeTeHus Takoro
ceptndurkaTa NOATBEPXKLAEHHON aKTOM.

Kpnrepun
npekpauwjeHns
NpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ wucknw4yeHMeM UeHHbIX 6yMar nepefaHHbIX N0  cAesfkaM,
coBepllaeMbiM Ha BO3BPaTHOW OCHOBE, KOraa Ynpasnswas KoMnaHus

0.Y. NMN® npoaonkaeT coxpaHaTb 3@ CO60M 3HAUUTENbHYHO YacTb BCEX

PUCKOB U BbIrof, CBSA3aHHbIX C BAaAeHWEM nepefaHHbIMKM MO caenke

LeHHbIMK 6ymaramm):

e ecnn ueHHas 6ymara, noanexuT ydeTy Ha cyeTe geno - pata
cnucaHunsa LeHHon byMarn co cyeTa Aeno, OTKPbITOro yrnpasnsaoLen
komMnaHumn A.Y. TMNO® B cneunannsmMpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETYy Aeno;

e eCNn AOKYMeHTapHble UeHHble byMarn He nogsexaT YYeTy Ha cyeTax
aeno (3a WCKIIYEHWEM [AEeno3UTHbIX cepTudukaToB) - C AaThl
rnepegayn ueHHonm 6ymarm MUO, onpeaeneHHon B COOTBETCTBMU C
YyCNoBMAMM A0roBOpa U NOATBEPXAEHHOW akTOM MpueMa nepegaymu
LEeHHbIX bymar;

e MO [Aeno3uTHbIM cepTudukaTam - pgaTa ChnMcaHuMa C  BKiaja
(oenosnTta) LOEHEeXHbIX CpeacTB, MNOATBEPXAEHHAas BbINMMCKOW CO
cyeta no Bknagy (Aeno3uTy), WAM C AaTbl CNMCaHMA TaKoro
cepTudurkaTa, NOATBEPXKAEHHON aKTOM;

e eCn No 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
JMKBMAauUMn - € gatbl 3anNucu o NMKBMAaUMKM aMmUTeHTa (NosydeHums
MHdOpMaLUNUK O IMKBMAALUUN SMUTEHTA).

CnpasegnmBas
CTOMMOCTD

CnpaBeanueBass CTOMMOCTb LeHHbIX 6ymar onpepensietca B nopsake,
yKasaHHoM B [1punoxeHuun 3.

CnpasegnmBas CTOMMOCTb AOArOBbIX LLeHHbIX 6yMar npu3HaeTcs paBHoOM
0 (Honb), B cny4ae HactynjeHus Aatbl MOJHOIO noraweHns HOMMHana
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B COOTBETCTBMW C YC/OBUSIMW BbINyCKa LUEHHbIX OGymar - c garbl
OoTpaxxeHnsi B AeOUTOPCKON 3a[0/IHKEHHOCTM CYMMbl HOMWHana K
MnoJly4eHuto A0 AaTbl MOJSIHOMO MoralieHMs HOMUHana B COOTBETCTBUM C
YCNOBMSIMUM BblMNyCKa LieHHbIX Bymar.

B cnyuyae daktuyeckor nepegaum (yCTynkum) BCEX MMYLLECTBEHHbIX U

WMHbIX MpaB Mo eBpoobaMraumsM pPoOCCUINCKUM HOPUANYECKUM NULaM B
npouecce 3ameuleHns obamraumMn U NpuUsHaHMM B COCTaBE MMYLLECTBA
NMN® pebuTopCcko 3aA0/MKEHHOCTM B pe3ynbTaTe TakoW nepeaaum,
cnpaBeasiMBass CTOMMOCTb  TaKMX  MepefdaHHbIX  eBpoobnurauum
npusHaetca pasBHon 0 (Honb) € patel nepegaun npaB A0  AaThl
npekpaweHnuss  YCTYNKW  MMYLLECTBEHHbIX W  MHbIX MpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M MHbIX NMpaB No eBpoobauraumsm).

e CnpaBegnuBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensieTcs OUEeHLWMKOM, NMpU HannuMm NpuUsHaKkoB obecueHeHus,
onpepgensieTcd B COOTBETCTBMM C [lpunoxeHuneM 6 B 4actu
TpeboBaHMI K OTYETY OLUEHLMKA;

e CnpaBegnmBass CTOMMOCTb  Ob6AMraumih  nNpum BO3HMKHOBEHUMU
npu3HakoB o6ecueHeHns U OTCYTCTBMUM LIEH NEPBOro YPOBHS U UHbIX
MPUMEHSIEMbIX LleH MH(POPMALMOHHbBIX CUCTEM Ha AaTy onpeaeneHuns
CcnpaBeaMBOi CTOMMOCTU pacCyYMTbIBAEeTCS MO OAHOMY M3 METOAOB
KOPPEKTUPOBKN  CNpaBeanMBOM  CTOMMOCTM,  YKa3aHHOMY B
MpunoxexHuu 6.

Cnucok o06wux cobbiTun, npmBoAsWMX K obecueHeHuto, yKasaH B
MpunoxeHunn 6.

104




MpunoxxeHune 12

Aebutopckan 3af40/1)KEeHHOCTb

no npoueHTHOMY (KYNnOHHOMY) Aoxoay,
4aCTUYHOMY/MNOJIHOMY MOralieHuo
SMUTEHTOM OCHOBHOIO AoJira

no AOJIrOBbIM LleHHbIM 6yMaram

Buabl aktTnsBoB

e [lebuTopckas 3a40/KEHHOCTb MO NPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AO0NTrOBbIM LieHHbIM ByMaram;

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

Kputepun
npyu3HaHus

e Nna pebUTOPCKOM 3aA0/IHKEHHOCTU NO TNPOLEHTHOMY
(xynoHHOMY) goxoay NoO AONTrOoBbiM LleHHbIM 6ymaram - gata
HacCTynaeHns Hadana cpoka ucnosHeHus obssatenbLCTBa No BbinaaTe
KYNOHHOrO pgoxoda (AaTa OKOHYaHMs KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLeHHOM byMarw.

e Ana pebutopcKkoi 3aA0/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaraMm - gata 4aCTM4YHOro MAM TMOJIHOrFO MoralleHus
HOMMHaNa Ha OCHOBaHWM peLIEeHMs O BbINYCKE.

Kpnrepun
npekpauwjeHns
npyu3HaHus

e [laTa wucnosHeHus o6a3aTenbCTB 3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOro cHeTa ynpasnsiowen KoMnaHum
0.Y. MO nnu otuetom 6pokepa MNO;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOM (nnn
BbIMUCKN N3  COOTBETCTBYIOLWEr0  YMNOJIHOMOYEHHOro  OpraHa
WHOCTPaHHOIro rocyAapcrtea).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCLeHeHUns:

CPOKM
KBanngukaynn | « B teueHne 7 paboumx p[Hen C Aatbl npusHaHua gebutopckown
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJOYAs 3a[0/KEHHOCTb
3af0/DKEHHOCT | SMUTEHTOB — MEXAYyHapoAHbIX KOpnopaunii;
M Kak e B TeyeHne 10 paboumx gHen c paTtbl NpusHaHusa aebutopckom
onepaymoHHOM | 3aL0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.
CnpasepgimBass | B TeueHne BCero cpoka rMpu3HaHUsa AebUTOpPCKOM 3af0/KEHHOCTH
CTOMMOCTH onepaunoHHOMn:

e OueHka cnpaseasinBom CTOUMOCTH Aebutopckoi

3a40JDKEHHOCTHU MO NPOLEeHTHOMY (KYNOHHOMY) A0XO0AY MO
[ONrOBbIM  LeEeHHbIM 6ymaram onpepensetcds B pasMmepe,
onpegeneHHoM Ha Aaty HacTtynsieHna CpokKa WCNOoJIHEHUA
COOTBETCTBYIOLWeEro obsa3atenscrea (AaTy UCTEYEHUS KYMOHHOMO
nepuvoga) B COOTBETCTBMW C YCNOBUSMW BbiNyCcKka LEHHOWN
6YMaFVI, n mcxoaa wm3 KonnmyectBa ULEHHbIX 6YMaF Ha Aaty
HaCTynJieHUs yKa3aHHOro cpoka.

e OueHka cnpaseasinBom CTOMMOCTU Aeburtopckomn
3aA0/DKEHHOCTM MO Y4YacCTUYHOMY/MOJSIHOMY MOralleHuIo
SMUTEHTOM OCHOBHOIO A0JIra rno A0/IroBbIM LieHHbIM 6ymaram
onpegenseTca B pasMepe, onpeaesieHHoOM Ha AaTy HacTymnaeHus
CpoOKa MWCNOJSIHEHMS COOTBETCTBYylOWero obsA3aTtenbcrea B
COOTBETCTBUU C YC/IOBUSIMU BblNycKa LLEeHHOW 6yMmarn, n ncxoas
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N3 KOMIMYECTBA LiIeHHbIX ByMar Ha AaTy HacTyM/IeHMS YKa3aHHOro
cpoka.

Mo ncTeyeHun cpoka kKBanndukaumm AebUTOPCKON 3a[40/HKEHHOCTN MO
npoueHTHoMy (KYMOHHOMY) A0X0A4Yy, a TakXe N0 YaCTUYHOMY/MOJIHOMY
rnoraweHnt 3SMUTEHTOM OCHOBHOrO Josira Mo [AOJSrOBbIM  LEHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeanmBas CTOMMOCTb HEMoraweHHon
3a40/KEHHOCTM onpeaenseTcs B COOTBETCTBUM C [punoxeHunem 6.

Cnucok o06wux cobbiTuin, npmBoaAwmMx K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.
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Mpuno>xexHue 13

Ae6butopckasn 3aA0J/1XEHHOCTb no
NPOLEHTHOMY pfAoxoAay NO [AEHEeXHbIM
cpeacTtBaM Ha cuyerax

e [lebuTtopckas 3ap0/HKEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
AEHEeXHbIM CpeacTBaM Ha OCTATOK MO cCYyeTaM ynpasastolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3a40/KEHHOCTb MO MPOLEHTHOMY A0XOAY,
BO3HMKAKOLWAA Ha OCHOBaHWMM AO0roBopa/cornaweHuss o
noaaep>kaHum HECHMXXaeMoro ocTaTKa no cyetam
ynpasnsowen komnanmm 4.Y. MNO

e [aTa, B KOTOpPY CyMMa MpOLIEHTOB (MosHas Unu 4YactnuyHas) K
MOSTY4YEHUIO MOXET 6bITb AOCTOBEPHO ONnpeaesieHa.

e [laTa OKOHYaHWSA Nepuoaa HaAUYUC/IEHUS NPOLIEHTHOrO A0X0Aa -
B C/lydae, ecnum AoroBop/cornaleHme rno npoueHTHOMY aoxoay
Ha OCTaTOK MO CYETy COAEpPXWUT YCNOBUSA, KOTOpble He
No3BONSAKT MNPU  KaXIOM oOnpeaeneHun  cnpaBeasnBoi
CTOMMOCTM [OOCTOBEPHO paccyuMtaTb CYMMY TMpPOLEHTHOrO
[oxoZa K NofyyeHUto Unm AoroBop/cornalleHUe 0 HauncIeHnn
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npeaycMaTpuBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOSTYUYEHUID MOXET U3MEHUTbLCH.

e [laTa wncnonHeHuss ob6s3aTenbctB 6aHKa COrnacHoO YyC/I0BUSM
Jorosopa/cornalleHuss O TMpOLEHTHOM JAoxoAe Mo AeHeXHbIM
CpeAcTBaM Ha cyeTax Wiau O NnojAaep>XXaHUM HeCHMXaeMoro ocrtaTka
no cyetam ynpasnstowen komnanmum 4.Y. NMNO;

e [laTta nukeBmpaummn 6aHka cornacHo uHdOpMauuM, packpbITOh B
oduumManbHOM AOCTYMHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPKOJ
0 NMKBUAaunm baHka).

B oTcyTCTBME NMPU3HaKOB obecueHeHUs:

e C AaTbl NpU3HaAaHWUA A0 AaTbl BbiNJ1aTbl MPOLEHTOB (BKJ'IIOLII/ITe}'IbHO) B
COOTBETCTBUUN C ,ClOFOBOpOM/COF}'IaLLIeHVIEM.

Cnpaseanueass  CTOMMOCTb  AeBUTOPCKON  3a[40/HKEHHOCTU MO
MPOLEHTHOMY Aoxo4y MO [eHeXHbIM CcpeactBaM Ha  cyeTax
ynpasnsiowen komnanum A.Y. NMNO onpenenserca B TeyeHue BCEro
cpoka KBanudukaumMn 3a40/KEHHOCTU KakK OnepaumMoHHOM B CyMMe
NPOLEHTOB, HAYNCAEHHbIX COM/IAaCcHO YC/I0BUAM AOroBopa/cornaleHuns
Ha CyMMy ocCTaTKa Mo CYeTy WM Ha CYMMY HECHUXAEeMOro ocratka no
CYeTy - B C/lyyae, ecnm ycaoBUA HAYUCIEeHUS NPOLIEHTOB MO3BONSIOT
HaAeXHO U AOCTOBEPHO pacCcyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeneneHns crnpasensnBon CTOMMOCTH.
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Mo ucTeyeHun cpoka KBanudukKaumnm AeBUTOPCKOMN 3a[0/KEHHOCTU
KaK OrepaumoHHOM, @ TaK Xe B CNy4yae BbISIBEHUS MHbIX CObbLITUR,
NpUBOASALLNX K obecueHermo, cnpaseanmeas CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [NpuaoxeHnem 6.

Cnuncok obwmnx cobbiTnii, NpuBoaAWMX K obecLeHeHWUD, yKasaH B
Mpunoxenun 6.
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Mpuno)xxeHune 14

Aebutopckan 3af40/1)KEeHHOCTb
no BbinJiate AUMBMAEHAOB No
akuuam, goxoga no
AEeno3UTapHbIM pacrnucKkam

Buabl akTuBoB

ﬂe6MTOpCKaﬂ 3a40JIKEHHOCTb MO BblMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoda rno Aeno3ntTapHbiM paCnnckaM

Kputepun
npyu3HaHus

[aTta npusHaHua 0ebnTOpCKON 3aA40/HKEHHOCTU MO BbiNJaTe AUBUAEHAOB
no akumam, goxoda no Aeno3MTapHbIM pacinuCcKaM B OTHOLUEHWUU:

1) akuui, Aeno3uTapHbIX PAaCNUCOK POCCUNCKNX SMUTEHTOB:
- JaTta, C KOTOPOW UeHHble 6yMarm HauymMHalT ToproBaTbCs 6e3 yueTa
06bsBMEHHbIX ANBNAEHA0B/A0X0A0B (AN18 TOpryemMbiX LeHHbIX 6yMmar);
- AaTta duKcaumm peecTpa akUMOHepoB/BnadenbLUeB LEHHbIX bymar ans
BbINJaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryemblX LEeHHbIX bymar, a Tak
)Xe B C/lydae HEBO3MOXHOCTW onpeaenmTb AaTy, C KOTOPOW LeHHble 6ymaru
HauMHaT ToproeBaTbCcs 6e3 yyeTta 06bABNEHHbBIX AMBUAEHA0B/00X0A0B).

2) aKUuMi, 4en03UTAaPHbIX PAaCNNCOK MHOCTPAHHbIX 3MUTEHTOB:
- gaTa, C KOTOpOM UeHHble 6yMarm HauduHAlT ToproBaTbcs 6e3 ydyeTa
obbsasneHHbIx gusmnaengos (DVD_EX_DT);
- [AaTa, Ha KOTOPYIO ONpeaensiTca nmua, MMerLlmne npaeBo Ha nojaydyeHune
ansuaeHaos/poxonos (B otcyTcTBmm nHdopmaumm o DVD_EX_DT).

UcTouHnkn mnHdbopmaumm: HKO AO HPA, goctynHbie MHGMOPMauMOHHbIE
cuctembl, odurumanbHble CalnTbl SMUTEHTOB.

Mpn oTCyTCTBUM MHPOPMALMN N3 BbIle YKa3aHHbIX UCTOYHMKOB (B
TOM 4ucne O pasMepe MNpuUUUTaOWMXCA BbiNNaT) - AaTa 3aducneHus
AEHEeXHbIX CPeACTB Ha pacyeTHbIN CYET ynpasnsowen komnanuu 4.Y. NM1o
(B TOM 4umncne Ha cdeT 6pokepa, oTKpbIThIM ana YK A.Y. MNO).

B paTty npusHaHuMS HeobXxoAMMO OnpeaennTb KOSIMYECTBO LEHHbIX
6ymar Ha aaTty dumKcaunm peectpa akuMoHepoB/BnagenbLEeB LEHHbIX bymar
AN BbiNAaTbl  AMBUAEHAOB/AOXOAOB WAM  Ha A[aTy, Ha KOTOpylo
onpenensatoTcs nnua, nmerwme npaso Ha nony4yeHue
OVBUOEHAOB/0OX0A0B C  YUYETOM 3aK/IlOYEHHbIX, HO HEMWCMOSIHEHHbIX
chenok.

Kpnrepun
npexkpawjeHus
NMpU3HaHNsA

e [ata wucnonHeHus o0653aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHas
6aHKOBCKOW BbIMMUCKOM C pPacyeTHOro cyeTa ynpaBAslOWENn KOMMNAHUK
4.Y. NMN® nnn otyetom 6pokepa MNMNO;

e [laTa NMKBMAAUMW 3MUTEHTA, COrNacHo Bbinucke u3 EMPKOJT (nnwm
BbIMUCKMN Zkc; COOTBETCTBYIOLENO YNO/THOMOYEHHOro opraHa
WHOCTPaHHOIo rocyaapcrea).

Kputepun ]
CPOKM
KBanngpunkaynm
Aeburtopckoi
3a40/1HKEeHHOCTH

B oTcyTCcTBUE NMPU3HaKOB obecueHeHUs:

e B TeueHne 25 pabouux pgHer C gaTtbl Npu3HaHWa Aebutopckon
3a40/IKEHHOCTU POCCUNCKUX W MUHOCTPAHHbIX 3MUTEHTOB, a TaK Xe
MeXAyHapoAHbIX KOpnopauni.
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OueHka cnpaBeanMBoil CTOMMOCTUM AebUTOPCKOM 3a40NIKEHHOCTM Mo

BbInsaTe AMBMAEHAOB MO akuMsaM, AoXo4a MO Aeno3MTapHbIM pacnuckaM B

TeyeHMe BCEro Ccpoka KBanudukaumm TaKoOW 3ad0/HKEHHOCTU Kak

oMnepauuoHHOM He KOpPPEKTUPYETCS M onpenenserca B HOMMWHANbHOM

BE/IMYNHE UCXOAS U3:

e KONMMYEecCTBa akuMii/Aeno3nTapHbIX pacnmncok, yYTEeHHbIX Ha CUYETe Aeno
MN® Ha gaTy, HA KOTOPY OMpeaensrnTcs nvua, UMerLlmne npaBo Ha
nonydyeHne AUBUAEHAOB C YyYETOM 3aK/OYEHHbIX, HO HENUCMOJIHEHHbIX
choenok. u

e 00bSABNEHHOrO pasMepa ameuaeHaa (4oxoaa), NpUXoAsWErocs Ha oaHy
LeHHY 6ymary coOTBeTCTBYylOWelh KaTeropum (Tvna) 3a BbIYETOM
Hanoros n c60poB B cny4yae, €Cin 3TO NPMMEHNMO.

Mo mncredeHmn cpoka kBanudukaunmm AebUTOPCKON 3aA0HKEHHOCTM Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C
Mpunoxenunem 6.

Cnncok 06wmx cobbiTuin, npuBoAsAWMX K obecueHeHu, yKasaH B
MNpunaoxennn 6.
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Mpuno)xxexHune 15

Aebutopckan 3a40/1KEHHOCTb No

AOXOAaM MHBECTULIMOHHbIX Naes

poccunckux MN® m naeB (aKUMM) NHOCTPAHHbIX
MHBECTULIMOHHbIX (POHAOB, Nan KOTOPbIX
BXOAAT B coctaB umywecrea NNo

Buabl aktTnsBoB

[ebutopckass 3a40/KEHHOCTb MO A0X0AaM MHBECTUMUMOHHbLIX TMaeB
poccuiicknx MN® un naeB (akuuMin) MHOCTPaAHHbIX MHBECTULMOHHbIX
¢doHAO0B, Nan KOTOPbIX BXOAAT B cocTaB umywecrtesa NMNNO

Kputepun
npyu3HaHus

e [laTOM nNpu3HaHMS Aoxoaa MNo nasM, ABMASeTCs AaTa BO3HUKHOBEHWS
obazatenbCcTBa NO BbiNnaTe A0X04a, YKasaHHas B coobuweHun o
BbIMaTe A40X0Aa MO MHBECTULMOHHbBIM NasiM pocCUNckmnx MN® 1 naam
(aKumsAM) MHOCTPaHHbIX MHBECTULMOHHbIX (DOHAO0B, B COOTBETCTBUMN C
nHdopmaumnen HKO AO HP, nHdpopMmaunm Ha oduumanbHOM canTe
ynpaBnsawLwen KoMnaHunm wam B oduumanbHOM coobleHnn ans
BNnagenbueB WHBECTUUMOHHbIX MaeB O BbinjaaTe pgoxosda (ans
KBanMMMUMPOBAHHbIX WMHBECTOPOB) WM Ha OCHOBAHWU UHbIX
MH(OPMaLMNOHHbIX cucTem, NCNONb3yeMblX Ynpasnsatowen
KoMnaHuemn;

e [laTa, C KOTOPOM MHOCTPaHHble UeHHble O6yMaryu HadmHawT
ToproBaTbcs 6e3 yyeTta 06bsBAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MHPOPMALUNOHHBLIX CUCTEM UN
(B otcytctBUM wunHbopMmaunmm o DVD_EX_DT) pata, Ha KOTOpYHO
onpeaensalTca  vua, nmeroume npaso Ha nonyyeHume
AnBMaeHn0B/a0X0008;

e [aTa onpegeneHus BbiNnaTbl A0X0A4ad, COM/lacHO WMHdOpMaunm Ha
odmuManbHOM calTe YynpaBnAsloWEN KOMNaHMK/B oduUunanibHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbiNnaTe
aoxoaa (ans KBanudUUNMPOBAHHBLIX MHBECTOPOB);

e [Ipy OTCYTCTBMM MHGOPMaLMN U3 Bblle yKa3aHHbIX MCTOYHMKOB (B
TOM 4Yucie pasMepa NpUUYMTAOLWNXCSA BbINNAT) - AaTa 3aducneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT ynpasastowen KoMnaHum
4.Y. MNO® / Ha cyeT 6pokepa, oTKpbITbIM Ana YK A.Y. NMNO.

B paty npu3HaHma HeobxoaMMO onpeaenunTb KONMYecTBO LeHHbIX bymar
Ha paTty duKcauum peecTpa akuuMoHepoB/BnagenbueB LeHHbIX bymar
ANg  BbiNAaTbl AWMBUAEHAO0B/LOXOAO0OB WAM HA JaTy, Ha KOTOpYlo
onpeaensoTcs nvua, nmerouime npaso Ha noayyeHune
OVBUOEHA0B/A0OX0A0B C YYETOM 3aK/KYEHHbIX, HO HEeUCMNOSIHEHHbIX
COenoK.

Kpnrepun
npekpawjeHns
npyu3HaHus

e [laTa NCNONHEHUN o6a3aTenbCTB no BbINnaTe  A0Xo4a,
noaTeBepXXAeHHOW 6aHKOBCKOW BbIMUCKOM C pacyeTHOro c4yerta
ynpasnsawwen komnadHum A.Y. NMN® /otyetom 6pokepa MNOD;

e [laTa NCK/TIOYEHNS n3 peecTpa pPOCCUIACKOro naesoro
WHBECTULMOHHOIo poHAa.

Kputepun 7]
CPOKM
KBanngukaynm
Aebntopckoi

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHUs :
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e B TeyeHue 25 paboumx gHel C gaTbl NpusHaHus pebutopckomn
3a00/KEHHOCTU MO LUEHHbIM 6yMaraM PpOCCUICKMX W MHOCTPaHHbIX
3MUTEHTOB, @ TaK XXe MeXAYHapoAHbIX Koprnopauuii;

OueHka cnpaBeanmMBon CTOMMOCTU Ae6UTOPCKON 3a40/1KEHHOCTU MO
poxoaam naes poccmnckmx MN® n naam (akumMsaM) MHOCTPAHHbIX
WHBECTULMOHHbIX POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TeyeHne BCero cpoka KBanndurkaunum 3ag0/KEHHOCTH, KakK
onepauMoHHOM onpeaenseTcs Mcxoasa mus:

e KOMMWYecTBa MWHBECTUUMOHHbLIX naeB [MUN® wnnm naeB (akumn)
WHOCTPaHHbIX WMHBECTULMOHHbLIX (OHAOB, MNau KOTOPbIX BXOASAT B
coctaB ummyuwectea MNMNO®, yuyTeHHbIX Ha cyeTe peno MNMNO® Ha paTty
onpegeneHna CYA C y4deTOM 3aK/OYEeHHbIX, HO HEWUCMNOSIHEHHbIX
CAenokK;

e 00bsIBNEHHOrO0 pa3Mepa JAoxoda MO WHBECTULMOHHOMY nato,
yKa3aHHoOro B coobweHnn o BbinaaTe A0X0Aa MO UHBECTULMOHHbLIM
nasm poccurickmux TMN® un  nasm  (akumssM)  MHOCTPAHHbIX
MHBECTULUMOHHbIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLlecTBa
NMN®, B coortesetctBum ¢ wuHdpopmaumen HKO AO HPA, MHbIX
OOCTYMHbIX WHMOOPMAUMOHHBLIX CUCTEM UAM OdMUMaANbHLIM CAATOM
(odbmumanbHbIM MMCbMOM) yNpaBASOLWENn KOMNaHUN.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTM KakK
ONepaumoHHON, a TaK e B C/lydae BbIABJIEHUS WHbIX COb6bLITUN,
npueoasiLMX K obecLeHeHUto, cripaBeainBasl CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [punoxeHuem 6.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHUo, yKasaH B
MpunoxxeHunn 6.
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Mpuno)xeHune 16
Oe6buTtopckasa 3af0/HKEHHOCTb NO AGHEXXHbIM CpeACTBaM, HAXOAALWMNXCA Y

npodeccMoHaNbHbIX YYAaCTHMKOB pblHKa LeHHbIX 6ymar n B HKO HKL (AO)

Bupagbl aKkTnBOB e [ebutopckas 3a40/KEHHOCTb N0 AEHEXHbIM CpeacTBaM,
HaxoasWwmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKA LEEHHbIX
6ymar (ganee — 6pokep);

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

Kputepun e [aTa 3auncneHms  AeHeXHbiX CpeaACTB Ha  crneuuanbHbIn

npyusHaHus 6pokepcKnii cHeT Ha OCHOBaHWK oT4yeTa 6pokepa;

e [laTa 3auunciieHMs AeHeXxHbIX cpeacTB Ha cyer B HKO HKL (AO),
OTKPbITbIA ang MNO.,
Kputepun e [aTa wucnonHeHus O6pokepoMm o0643aTenbCTB MO NEpPEeYnuCcneHunto
npekpauwjeHns OEHEeXHbIX CpeacTB C crneuuanbHoro 6pokKepckoro cyeta/BbiBOA
npyu3HaHus AEHeXHbIX cpeacTsB co cyeta B HKO HKL, (AO);
e [laTa peweHus baHka Poccum 06 oT3bIBE NMuUeH3UM y b6pokepa
(BeHexHble cpeacTBa nepexoaaT B CTaTyCc npoder aebutopckomn
3a[0J/1KEHHOCTW);
e [aTa nuksuaaumun 6pokepa coriacHo MHdopMauun, packpbiTOn B
odmumnanbHOM AOCTYMHOM UCTOYHKKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nukBuagauunm 6pokepa).

Kputepun 7] B oTcyTcTBME Npu3HaKkoB obecueHeHns:

CPOKM e B TeueHue Bcero nepuoga HaxoXAeHUs AeHeXHbIX CpeacTB Ha

KBanumpunkaumm cyetax 6pokepa mam Ha cyetax B HKO HKL (AO);

Aebunropckoi e B TeyeHume 3 paboumx pHEW C paTbl, Korga ynpasnstowas

3a40/1>KEHHOCT KOMMaHMS Bblpa3unia HaMepeHue O BbIBOAE AEHEXHbIX CpeacTB

n Kak CoO cyeTta 6pokepa wam co cdeta B HKO HKL (AO) B

onepaumnoHHOH yCTaHOB/IEHHOW OpMe COrlacHO 3aKAK4YeHHbIM A0roBopam

(cornaweHusMm), B cnyyae, ecnm B Te4eHMe yKa3aHHOro cpoka
AEHeXHble cpeacTBa He nosydeHbl Ha cyet NMNO
NHdopMmaunio o0 HeucnonHeHnn 6Gpokepom wunm HKO HKLU (AO)
TpeboBaHMsa YnpaBasiowen KOMMaHMM O BbIBOAE AEHEXHbIX CpeacTB
npegoctasnsetcs B CneunanusmMpoBaHHbIN Aeno3nTapuin He nosgHee
AHS, cneayloulero 3a OKOHYaHMeEM YCTaHOBIEHHOIO CpoKa.
CnpaBegnamBas | CnpaBennvmBas CTOMMOCTb AEHEXHbIX CPeACTB, HaxoAsWMXCS Ha cyeTe
CTOMMOCTh 6pokepa nnn Ha cyete B HKO HKL, (AO), onpegensieTcs B CyMMe ocTaTka
Ha yKa3aHHbIX CYyeTax.
Mo ncreyeHmn cpoka keanudmkaumm 4edbMTopcKor 3a40/1KEHHOCTM Kak
OonepaumoHHON, a TaK Xe B CNy4yae BbISIBAEHUSA WHbIX CO6bITUN,
npueoasiwmx Kk obecueHeHuWto, cnpaseanBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [NpunoxeHuem 6.

Hdara M | Cnncok obwmx cobbiTvin, npuBoasWwMX K obecueHeHuto, yKasaH B

cobbIiTHs, MpunoxxeHunun 6.

npmBogsilyne K

obecLeHeHHo
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MpunoixxeHune 17

3a[0J/1KEeHHOCTb MO caenkam
C UeHHbIMK 6yMaramMm, 3ak/1l0OMeHHbIM Ha ycnoBuax T+

(npn HecoBnageHuM aaTbl NOCTAaBKU LIeHHbIX 6yMar, onpeaesneHHoOM yC/10BUAAMU
AOroBOpa C [AaTOM 3aKJ/IIDUYEHUs AOroBopa NO NOoKynke/npoaa)xe LeHHbIx 6ymar)

Bupgbi 3a40/MKEHHOCTb MO CAefiKkaM C LeHHbIMM ByMaramum, 3akOUYeHHbIM Ha
akTuBoB/o6s13a | ycnosusax T+
TeJ/1IbCTB
Kpuntepun - [aTa 3akntouyeHns gorosopa no npruobpertenHunto (peannsaumm) LeHHbIX
npyu3sHaHus bymar;
- [aTa HanpaBfieHMs MOATBEPXAEHUS Ha ydyacTue B KOPMNOpaTUBHOM
aencteum (akuenTt odepTbl) B CAyyae, €Ciu yC/oBUS MUCMOJSIHEHMUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNOJTHEHUS odepThl.
Ycnosusi onpeaeneHHoCT U HEM3MEHHOCTU ONpeaensitoTCa CrieayoWwmnM
obpasom:
1. OdepTa He MOXeT 6bITb OTK/IOHEHA 3MUTEHTOM WM
oto3BaHa YK A.V. MNO;
2. Konwn4yecTtBo BblKynaeMblX LEeHHbIX byMar M3BeCTHO U He MOXeT
6bITb M3MEHEHO;
3. LUeHa Bbikyna onpeaeneHa n He MoXXeT 6biTb U3MEHEeHa.
Kpuntepun [Jata nepexoga npaB COBCTBEHHOCTM Ha  UeHHble Hymaru
npekpawjeHmns noATBEPXXAEHHAs BbIMMCKOW NO cYyeTy Aeno.
NMpU3HaHNs
CnpaBepgninBasi CnpaBennuBas CTOMMOCTb 3a40/IKEHHOCTW MO CAeNKaM C LLeHHbIMU
CTOMMOCTb 6ymaramMm, 3akalO4YeHHbIM Ha ycnoBusax T+, onpegenserca B pa3smepe

pasHuubl  MeXxAy BblpaXeHHOW B BanwTe onpegeneHuns CYA
CnpaBeAnMBON CTOMMOCTbLIO UEHHbIX 6yMmar, ABASIOWWUXCA npeaMeToM
COeNnKn, U CYMMOW CAesiK1, NpuBeAeHHOM K BantoTe onpegeneHna CHA
Mo TEKYLLEMY KYpCY BantoTbl.

Mpn onpeaeneHnn crnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM Mo
coenkam Cc  obnuraumsaMm,  3aK/KOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanmeas CTOMMOCTb o6unraunii, SBASIOWLNXCA NPeAMETOM CAENKN,
C [paTbl 3aKIKYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble 6yMmaru, exenHeBHO onpeaensercd C Y4YeTOM HaKOMIEHHOro
KYNOHHOIO A0X04a, OMNpeAeneHHOro Ha AaTy pacdeTa no caenke B
COOTBETCTBUM C YCNOBUAMU CAENKUM WUAW MpaBunamum opraHusatopa
TOpros.

B cnyyae nonoxuTenbHOW pasHuubl, cAenka Nnpu3HaeTcs B cocTaBe
aKTUBOB (nebutopckasa 3a40KEHHOCTb) Y NOKynaTens/s coctase
obs3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTb) Y npoaasua,
oTpuuUaTeNbHOM pa3HuUUbl - B
cocTtaBe 06a3aTenbCcTB (KpeauTopckas 3a40/1KEHHOCTb) Y
nokynaTtens/B cocTtaBe akKTuBOB (AebuTopckas 3aA0/KEHHOCTb) Y
npogasua.
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Cnpaseanveas CTOMMOCTb KOppeKTupyeTtcs B cnydae
BO3HWKHOBEHMS  cobbiTMil, npuBoaAwmMx K  obecueHeHuo, B
cooTBeTCcTBMM C [IpunoxeHmem 6.

Cnucok o06wux cobbiTun, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.
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Mpuno)xeHne 18

3a[0J/1KEeHHOCTb MO caenkam
C BaJIOTOW, 3aKJIDUYEHHbIM Ha ycnoBuax T+

(npv HecoBnageHMn AaTbl NOCTaBKU BaJiloThl, ONpeAesieHHOW YC/I0BUSAMU 0roBopa C

AATON 3aKJIlDUYEeHNA A0roBopa Nno Nokynke/npoagaxe BankoTbl)

Buabi 3a40/HKEHHOCTb NO cAenKaM C BasiloTON, 3aK/II0YEHHbIM Ha yCNoBUAX T+

akTnsoB/0653a

Te/IbCTB

Kputepun [aTa 3akio4veHmsa 4oroBopa No NoKynke/npoaa)e BastoThl.

NpuU3HaHNsA

Kputepun [aTta nepexoaa npas cCO6CTBEHHOCTM Ha BaJItOTY HA OCHOBaHMW BbIMWUCKU

npekpawjeHns CO CYyeTa OTKpPbITOrO Ha  ynpasnswwyk  KoMnaHuwo  A.Y.

npyusHaHus MN®/6pokepckoro oTyeTa.

CnpasegnuBass | CnpaseaninBas CTOMMOCTb 3a40/KEHHOCTM MO cAenkaMm C BasoTomn,

CTOMMOCTb 3aK/IlOYEeHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHuubl
Mexay TeKyllen cnpaBeasiMBoN CTOMMOCTbIO BantoTbl, paCCYUTAHHOW B
BantoTe onpeaeneHma CHA B coOTBETCTBMM C HacToswmmm lNMpasunamm
onpegeneHns CHA, n CTOMMOCTbIO BastoTbl, B BankTe onpeaeneHus
CYA, 3adpnKcnMpoBaHHOM B AOrOBOPE Ha AaTy WCMOSIHEHUSA CAENKMW.

B cnyyae nonoxuTenbHOW pa3HuLbl, CAeNKa NpU3HaeTCcs B COCTaBe
aKTMBOB (oebutopckas 3a40/KEHHOCTb) Y NoKynaTens,/ B coctase
obsa3aTenbCcTB (kpeauTopckas 3a[0/1KEHHOCTb) Y rnpojasua,
oTpuuaTenbHOM pasHuLUbI - B
cocTtaBe 0653aTenbCTB (KpeanTopcKas 3a40/HKEHHOCTbL) Y
nokynaTtensi/B coctaBe akTMBoB (Aebutopckas 3a40/KEeHHOCTb) Y
npogasua.

CnpaBegnmBass CTOMMOCTb KOPpPEKTUpyeTCa B ClyvYae BO3HUKHOBEHWUS
cobbITUN, npuBOAsSWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxeHunem 6.

HAara M | Cnncok o6bwmx cobbiTviA, NpuBOASWMX K O6eCueHeHMIo, yKasaH B

cobbiTHns, NpuaoxeHnu 6.

npuBogsilyne K

obecLeHeHH o
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Mpuno>xexHune 19

Mpouas pebutopckas 3af0/1KEHHOCTb

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

e [lebuTopckass 3a40/IKEHHOCTb, BO3HMKLWASA B pe3y/jbTaTe
coBeplieHusa caenok ¢ wumywecrsom [MN®, no KOToOpbIM
HacTynuna Hanbosee paHHAA faTa pPacyeToB;

e ABaHCbI, BblAaHHble MO cAeskaM 3a cyeT umyllecrtsa MNMNO;

e [lebuTtopckas 3a40/IXKEHHOCTb ynpaBfsiolwen KoMMNaHuK nepeg

Mo,
e [lebuTopckas 3aA0/KEHHOCTb, BO3HMKLUAS MO [JOroBopaM co
cneumanm3mpoBaHHbIM AenosnTapuem, perncTpaTopom,

yKasaHHbIMK B pasunax Y MUO;

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

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

e [lebuTtopckasa 3aA0/KEHHOCTb, BO3HWKLWIAA B pe3y/nbTaTte
nepesoja AEHEXHbIX CPeAcTB («AeHbrn B NyTU»);

e [ebuTtopcKkasa 3a40/KEHHOCTb, BO3HMKLIAA B pe3yfibTaTe 0T3biBa
nvueH3un y baHka wan 6pokepa;

e [ebuTtopckaa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
nepegayn espoobnuraumini B onnaTty 3aMmellarolmnx obnaunrauni
npu nx pasMeLleHmu (B TOM yncne B cydae nepegaum (yCTynku)
BCEX WMYLIECTBEHHbIX M WHbIX MNpaB Mo espoobnurauymsam
POCCUNCKUM HOPUANYECKUM NTNLLAM);

e [lebuTtopckaa 3a40/KEHHOCTb Ynpasnsiowern KoMnaHuu nepeg
nNo;

e WHasa pnebutopckas 3a40/1KEHHOCTD.

e [lebuntopckas 3a[O0JKEHHOCTb NO Hanoram, c6opam,
nowsjivHaMm B 6roaxeTbl Bcex YpoOBHeW - pjaTa
BO3HWKHOBEHUSI OCHOBAHMS A1 BO3MELLEHUSI HaNoros, c60poB.,
nownH n3 braxera.

e Ona [ebuTOopCcKOW  3aA0/HKEHHOCTM  ynpasBisiolein
koMnaHuu nepen NMNU® - ycrtaHoBNEHHbIN haKT NpeBbllWeHns
OOMYyCTMMOW BENMWYMHbI BO3HarpaxaeHum Wu/unn pacxonos,
CyMMa npesblLeHNs KOTOpPbIX noanexuTt BO3BpaTy
ynpaBnsawoLwWen KOMNaHnen, Nan yCTaHoB/IEHHbIN haKT U3NULWHE
BbIM/AYEHHOr0 BO3HarpaxAeHus ynpasnswwWwen KoMnaHuu,
CyMMa KOTOpOro noasexwut Bosspaty B MN®, nnm cymma ybbiTKa,
KOTOpas ynpasnsowas KoMnaHus AoXkHa Bo3MecTuTb B NN B
pesynbTaTe AONYLLEHHOro HapyLeHuns TpeboBaHui
3aKoHoAATeNbCTBA.
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e [Ana pebuTtopckon 3aA0J/IKEHHOCTH, BO3HMKLIEA B
pe3ynbTaTte NnepeBofa AEHEeXHbIX CpeAcTB — daKkTuyeckoe
CNMCaHNE AEHEXHbIX CPeAcTB c oaHoro cyeta MU n oTcyTcTBUE
dakTa 3aumcneHus Ha gpyron cdetr [MUNO, Ha KoTOpbIN
OCYLLECTBJ/IANICA NepeBoa.

e Ona pebuTOopcKOoM 3aA0J/HKEHHOCTHM, BO3HMKLIEA B
pesynbTaTte OoT3biBa NIMLIEH3UMN y 6aHKa uiun 6pokepa - aata
OT3bIBa AnueH3nm b6aHka, 6pokepa.

e [e6butopckas 3ap0/I>KE€HHOCTb, BO3HUKLUAA B pe3yJibTaTte
nepepnaum (yCTynkum) BCceX MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6MraumMaM poCcCUMINCKUM HOPpUANYECKUM NnlyamMm B
onJsiaTy 3aMelwarimx oébamraumim npm Mx pasMelleHnum -
AaTa YCTYNKM BCEX MWMYLECTBEHHbIX W WHbIX TMpaB Mo
eBpoobnmraumam B COOTBETCTBMWM C AOrOBOPOM  YCTYMKM
TpeboBaHus (MNM B TOM C/yyae, ecin AOKYMEHTOM, CoAaepXXallmm
yCNoBMSA  pasMeleHns  UeHHbIX  6ymar, npeaycMoTpeH
OAHOCTOPOHHUN aKT ycTynku npas (Deed Poll of Assignment) — aaTta
NPUHATUS YCTYMNKMU B COOTBETCTBUM C yCNnoBusiMmn
OAHOCTOPOHHEro akTa yctynku npas (Deed Poll of Assignment)).

e [nAa ocTanbHbiIX BMAOB AE6MTOPCKOMA 3aA0/HDKEHHOCTU -
JaTa nepefadn aKTMBOB (AEHEeXHbIX Cpeacrts) Jaudy, B
OTHOLUEHNM KOTOPOro BO3HWKaeT AebuTopcKas 3a40/KEHHOCTb,
AaTa BO3HWMKHOBEHUs npaBa TpeboBaHus MUD B pesynbraTe
AOrOBOPHbIX N MHbIX Fpa>AaHCKO-NpaBoOBbIX OTHOLIEHWUNA.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

Ae6butopckasa 3aA0/HKEHHOCTb NO HanoraMm, c6opam,
nowsavHam B 6104>KeTbl BCeX YPOBHeM:

- jAata nonydeHus BoO3MelleHuss u3 6roaxeTa MOJIHOW CyMMbl
3a40/1XKEHHOCTM COOTBETCTBYIOLWErO Hasora, cbopa, NOWANHbI;

- JaTa peweHna o6 oTkase B OCYyLLeCTB/eHMW 3a4yeTa (BO3BpaTa)
CYMM M3/MNLLIHE YNiayeHHOoro Hasnora, cbopa, NowimvHbI;

- AaTa 3a4yeTa WU3JnwHe ynaad4eHHoro Hajora Ha4uCneHueM
COOTBETCTBYIOLLEr0 Hasora.

Aebutopckaa 3aA0/IXKEHHOCTb, BO3HMUKIUAs B pe3ysbTaTe
nepeanaum (yCTynkm) BCe€X MMYLLECTBEHHbIX U MHbIX NpasB Nno
eBpoo6auraymamMm pocCMMCKUM IOpUANYECKMM NIMLaM B onnaTty
3aMeljarowmx obaMraumm Nnpm Mx pasMeLlleHun:

- AaTa 3a4uCcieHns 3aMellatowmnx obauraunn Ha cyet geno YK A.VY.
nno;

- [aTa NoJly4YeHust LOKYMEHTOB U yBeAOMNIEeHUI, NpeayCMOTPEHHbIX
OOKYMEHTOM, coAepXalnM yCrioBUS pasMelleHns LeHHbix bymar, B
cny4dae oOTkNoHeHus odepTbl (yCTynka npas no eBpoobnurauymsam)
3MUTEHTOM 3amMelLarLwmnx obnmraumin;

- parta rnpekpalweHus Aorosopa Ha npuobpeTeHne 3amellatowmx
obnurauuin (B TOM 4yncie no MHbIM OCHOBaHUAM, NMpeayCMOTPEHHbIM
3aKoHoaaTenbCcTBOM Poccuickon depnepaunm).

Ana octanbHbiX BUAOB AE6UTOPCKOM 3aA0/1XKEHHOCTH:
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- [Jarta wucnonHenus obsisatenbcts nepeg MN® B TOM uumcnie no
aorosopy, NAY (B cny4ae 3a40/HKEHHOCTM YNpaBsowWen KOMNaHUn)
WIN UHBbIM OCHOBAHUAM;

- [laTa NnMKBMAAUMWN KOHTpareHTa — HOpUAMYECKOro simua cornacHo
Bbinucke n3 EMPIOJI;

- [lata akcnepTHoro (MOTUBMPOBAHHOIO) CyXAeHWs Ynpasnstowen
KOMMaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHUA OTHOCUTESIbHO
noayyYeHns NpeayCMOTPEHHbIX AOrOBOPOM AEHEeXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckas 3a40/KEHHOCTb, MOXeT 6bITb MpU3HaHa
MpeKpaweHHoOW B COOTBETCTBUM C  O6WMMUM  MOJSTIOXKEHUSAMM,
yKasaHHbiMn B [naBe 26 [paxpaHckoro kogekca Poccuiickoi
degepauunu.

Kputepun 7]
CPOK#M
KBanngukaynm
Aeburopckoi
3a40/)KEHHOCT
7] Kak
onepaymnoHHOMH

B oTcyTCTBME NpU3HAKOB 06ecueHeHus:

e [Ne6butopckas 3a40J1XKEHHOCTb, BO3SHMKLUAA B pe3yJibTaTe
coBepuieHUs caenok ¢ umyuwecrtsoM NMUD, no KoOTopbIM
HacTynuna Hambonee paHHSaSA fata pacyeToB, ecnm obwun cpok
noralweHus Takoh 3a[0/1XKEHHOCTU COrflacHO YCNOBMSIM CAENKU
He npeBblwaeT 15 pabounx gHen (C y4eToM cpoka NposIoHraumu
M nepe3ak/loyeHnin 4OroBopoB), - C AaTbl NPU3HaHMA 40 AaATbl
rnoraleHus cornacHo ycnosuam caenku. MNMpu 3ToM 4onyCTUMbIN
CPpOK HapyweHus o0653aTenbCTB KOHTpareHTOM cocTtaBnseTr 3
paboumx pOHSA, B Te4yeHMe KOTOpPbIX 3a40/IKEHHOCTb TaKXe
KBannduumpyeTcs onepaumoHHOMN.

e [e6butopckasa 3aA0J/IXEHHOCTb, BO3HMKalOLWaAA B ciyyae
3aAepKKn nepeperncrpaumm MMyLLEecTBa
PerncTpaumMoHHbIM OPraHoOM - C AaTbl BO3HMKHOBEHMS A0
ZlaTbl NoraweHmsa KBanmbuunpyeTcs B KayecTBe onepaLnoHHON.

e ABaHCbI, BblaHHblE€ MO cAeJiIkaM 3a cyeT umyulecrtsa MNMNO
KBanudbuumpyetcs ornepaunoHHOMN aebutopckon
3a40/KEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AaTbl noraweHus
0653aTeNbCTB KOHTPAreHToM COrfnacHo ycnosusaM caenku (ecnum
CPpOK nMoraweHunss aBaHca B COOTBETCTBMW C AOroOBOpPOM
cocTtaBnsieT He 6onee 15 paboumx pgHeln C yyeToM Cpoka
nposioHraumMm wn nepesakioyeHnin gorosopos). [lpn  3TOM
OONYyCTUMbIM CPOK HapylweHus o0653aTenbCTB KOHTpareHToM
cocTtaBnsieT 3 paboumx AHSA, B TeUeHNe KOTOPbIX 3a40/KEHHOCTb
TaKxXe KBanuduumpyeTcs onepaumoHHON.

e [lebutopckasi 3af0/IXKEHHOCTb ynpaB/solWen KOMNaHUu
nepea MUN® - B TeyeHme 25 pabounx pJgHen cC patol
BO3HWKHOBEHUS KBanndUUMPYeTCsS B KayecCTBe OonepaLuoHHOMN.
Mpwn HanMunm o60CHOBAHHOIO 3KCNepTHOro (MOTUBMPOBAHHOIO)
cyXxaeHna Ynpasnsiowen KOMNaHWM O TOM, 4YTO YyBeSIMYeHue
CPOKOB MoralweHns 4ebuTopCcKon 3aA0/KEHHOCTU He sABnseTcs
cneacrtemem HeraTuBHbIX NMpoLLeccos, BO3HMKLIMX B
OeATeNbHOCTU YMpaBisloWwen KOMMaHMK, a TaKxe Hanudue
OOKYMEHTaNbHOro noATBEPXAEHUS OT yNnpaBisloWen KoMnaHnm
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CpOKOB noraweHna 3aAaO0J/IXEHHOCTU, TaKad 3aA0JIKEHHOCTb
npoAo/IXa€eT OTHOCUTBLCA K OI'IepaLI,MOHHOVI.

e [e6butopckas 3aA0J/1XXEHHOCTb, BO3SHUKILAA NO AOorosopam
co cneuvanamsnpoBaHHbIM AenosutapvemMm,
perncrpatopomMm, ykasaHHbiMu B NMpasunax AY NMUNO, a tak
ke pebutopckas 3apA0/HKEHHOCTb, BO3HMKLIAA TpyU
onslate pacxoanoB, CBsi3aHHbIX C fAOBepUTENIbHbIM
ynpasneHmem NMU® - c gatbl NpU3HaHMa 40 AaTbl OKOHYaHUA
CpOKa oOKasaHug ycayr B COOTBETCTBUM C  YC/IOBUSAMMU
3aK/IIOYEHHbIX A40roBopoB. [ONyCTUMbIA CPOK HapyLleHus
obsizaTtenbcTB cocTaBnsaeTt 25 pabounx gHel, B TeYEHME KOTOPbIX
3a[0/DKEHHOCTb BCe euwe KBanuduumpyercss ornepaumoHHOMN.
Mpwn HanMunm o60CHOBAHHOIO 3KCMepTHOro (MOTUBMPOBAHHOIO)
cy>xaeHuma Ynpasnastowen KOMNaHWM O TOM, 4YTO YyBeSIMYeHue
CPOKOB OKasaHusa ycnyr wnum noraweHus aebutopckon
3a[40/DKEHHOCTM  He  gBNseTcs  CNeacTBUMEM  HeraTuMBHbIX
MpoLeccoB, BO3HUKWUX B AeATENbHOCTU AO/IKHUKA WUauM npu
HanMumMn [OKYMEHTANbHOIMO MOATBEPXAEHMS OT KOHTpareHTa
WHbIX CPOKOB NoraweHns 3a40/HKeHHOCTM / okasaHusa ycnyr NMNo
SABNSIETCA OCHOBaHMEeM ANsa yBenuM4deHuMs cpoka keBanudukaumm
TAaKOW 3a40/IKEHHOCTU B KayecTBe OnepauuMoHHON [0 AaThl,
yKa3aHHOM B NpeACTaB/eHHbIX AOKYMeHTax.

e [ebutopckasi 3af0J/1I’)KEHHOCTb, BO3HUKLUAA B pe3ysbTraTte
nepesofa AEHEeXHbIX cpeacTtB («AeHbrm B nNyTu») — B
TeyeHne 3 pabounmx AHeM C AaTbl MNPU3HAHUA  Takou
3a40/1KEHHOCTHU.

e [ebutopckasi 3af0J/1I’)KEHHOCTb, BO3HUKLUAA B pe3ysbTraTte
nepepauu esBpoobnuvraumii B onsiaty o6auvraumii npum mx
pasMmeuwieHun (B TOM Yncne B cnydae nepenaum (yCcrynkum)
BCEX MMYLLUECTBEHHbIX U UHbIX NpaB No eBpoobauraymam
POCCUIACKNM IOpUANYECKMM  JIMLaM) - C  AaThbl
BO3HMKHOBEHUST A0 pAaTbl MoraweHms KeanudbuumpyeTtcs B
KayecTBe onepauuoHHOMN.

CnpasepgnmBas
CTOMMOCTDH

B obwem cnydyae ana uenen onpeneneHuns cripasefnsivBON CTOMMOCTU
AebUTopCKON 3al0/KEHHOCTU eC/IN He onpeefnieHa KOHKpeTHas aaTa ee
noraweHuns, HO yKasaH npeaesnbHbI CPOK, B TEYEHME KOTOPOro Takas
3a[40/DKEHHOCTb  A0/KHa O6biTb  noraweHa, TO CPOK MoraweHus
npuHUMaeTcs MaKCUMasibHbIM B  OoTcytcTBMe  06OCHOBaHHOro
3KCNepTHOro (MOTUBUPOBAHHOIMO) CYXAEHUS ynpasasoLwen konaHmm ob
MHbIX CpOKax noraweHns Takom ebnutopckon 3a40/KEHHOCTH.

Ecnn He onpeaneneHa KOHKpeTHas AaTbl noraweHus Aebutopckomn
3a40/DKEHHOCTU U OTCYTCTBYET MNpeaefibHbli CPOK noraweHus, To Ans
uenen onpegeneHns cnpasensiMBolt CTOMMOCTU TakOn CPOK MOXET BbITb
yCTaHoOBJIEH Ha OCHOBaHUU 060CHOBaHHOIoO 3KCMepTHOro
(MOTUBMPOBAHHOIO) Cy>XXAEHUSA YrpaBnsoLWen KOMNaHnu.
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[ebutopckas 3a40/1KEHHOCTb, NoAJsiexallasi noralweHnto MMyLLEeCTBOM,
BO3HMKLIAS MO [OroBOpaM MeHbl, HOBaUMW WM APYrUM aHasorn4yHbIM
poroBopaM (3a WCK/IOYEHMEM C/y4yaeB, OTAENbHO YKasaHHbIX B
HacToswmx MpaBunax onpeneneHmns CHA), oueHMBAETCS MO CTOMMOCTU
MMYLLECTBA, MNoAMIeXalero nojly4yeHuio, B COOTBETCTBUM C MOPSAKOM
onpeneneHnsl  cnpaBeasiMBOA  CTOMMOCTM  TakKoro  WMMYLLECTBa,
YCTaHOBMNEHHbIM HacToswmnMKu MpaBunamu onpeaenenns CHA ¢ ydyeTom
METOAMKM OLEHKU KPpeaMUTHOro p1UcKa B COOTBETCTBUM C MpuioxeHnem 6
(ecnn 3TO NPUMEHUMO).

CnpaBeanuBasi CTOMMOCTb AebUTOPCKON 3a40/1)KEHHOCTM onpeaensieTcs:
e B cymMmMe (PaKTUUYECKOro ocraTtka 3aAo0JDKeHHOCTUM Ha paarty
onpepesieHUa cnpaseasiMBoOnM CTOMMOCTU/AaTy onpeaeneHuvs

CYAX*;

- Ans Bcen AebUTOpCKOWN 3a[10/1)KEHHOCTM, YKa3aHHOM B HacTosILWEM
NpUIOXeHUU, B nepuoa KBanudukaunmm Takon 3aA0NKEHHOCTU B
KayecTBe onepaunoHHON;

- 0N AebnTopcKor 3a40/1KEeHHOCTU No Hanoram, cbopam, nowanHam
B 6104>KeTbl BCEX YPOBHEN;

*[lebTOpCKast 3a40/HKEHHOCTb PACCUMTLIBAETCS Ha KaXkAylo AaTy onpeaeneHuns
cnpasegnmeon  ctommoctu. B cnyvae, ecnn  pasMep  aebutopckon
3a/l0/DKEHHOCTM He MOXET 6bITb TOYHO OMNpeaesnieH Ha AaTy onpeneneHus CHA,
TO, UCMNO/b3YHTCS METOAbI annpoKcMMaumm BeanymH,?3

e B CyMMe, onpegeneHHOW C MUCNoJib30BaHMEM MeToAaa
npuBefeHHON CTOMMOCTM 6yAyuwunX [AeHEeXHbIX MNOTOKOB C
YYEeTOM KpeauTHbIX puUckoB ([lpuioxeHne 6) BO BCEX MHbIX
cnydyasx.

CnpaBennusas CTOMMOCTb Aebutopckon 3a40J1)KEHHOCTH,
BO3HMKIUENA B pe3ysbTaTe nepefaum espoobnurauuii B onsarty
3aMewjarowmux obnmraumii npum mx pasmeuweHum (B TOM uucne B
cny4vae nepepnadm (yCTyrnkum) Bcex MMyLLeCTBEHHbIX U UHbIX NpaB
no eBpoo6aurauMsasM poOCCUMMUCKMM HPUANYECKUM JMuaM),
NnpuM3HaeTcss paBHOM crnpaBeasiMBOM CTOMMOCTM  eBpoobnaunraumi,
nepedaHHbIX B onnaTy 3aMewawowmnx obavraumin mam no KOTOpbIM
nepeaaHbl (yCcTynneHbl) BCE MMYyLLECTBEHHble U WHble NpaBa
pPOCCUICKUM  topuandeckuMm  nuuaMm. CnpaBeanmeas  CTOMMOCTb
eBpoobnunrauunin, nepeaaHHbiX B onaaTy 3aMellarowmx obnvraunin nnm
Mo KOTOPbIM NepefaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U MHblE NpaBa
POCCUINCKUM HOpUANYECKMM NnLaM, onpeaensieTcs B obweM nopsake B
cooTBeTcTBUM C lMpaBmnamm CHA, € y4eTOM HaKOMJIEHHOro KYMOHHOro

23 MporHosHble 3HauyeHWs 06s3aTeNbCTB, paccuMTaHHble YNpaBAsiolweil KOMNaHuei, npeaoCTaBAsioTCs B
CrneumanunsanpoBaHHbIN Aen0o3UTapuin Ha Kaxxayto faty onpeaeneHus CHA ¢ ykasaHuWeM nepuoja BbiGOpKU U

06BACHAOWNX NEPEMEHHDbIX.

Ona uenein annpokcuMmauMm pasmepa akTuBoB (0643aTenbCTB) MCMONb3yeTCs CTaTUCTMKA 3a nocnegHue 12
(ABeHaguaTb) MOAHbIX KaneHAapHbIX Mecsues (MeprMoaoB OKasaHus ycnyr no AOroBOpy), NpeALlecTBYWNX
pate onpegenenuns CHA MUO®. Mpu oTcyTCTBMM Takoro obbemMa CTaTUCTUKM METOA annpoKCMMaunum NpuMeHmnM
NpyY HanuMyMM AaHHbIX HE MEHee 4YeM 3a nocnegHue 2 (4Ba) NOMHbIX KaneHAapHbiX Mecsua (nepvoaos
OKasaHusa ycnyr rno 4orosopy), npejwecTteyowmx gate onpegenenus CHA MNO.

B paTy noctynneHusa JOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCyrn, Npon3BoAnTCSA KOPPEKTUPOBKaA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHUs.
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Aoxo4a Ha JaTy onpenesieHus cnpaBensinBon CTOMMOCTU AeBUTOPCKOM
3a40/1KEHHOCTMU.

B cnyyae BO3HWKHOBEHWS MNpPU3HAKOB ob6ecueHeHMs 3MUTEHTa
3aMewaowmnx obnurauuii, cnpaBeanusBas CTOMMOCTb  AebuTopckom
3a40/KEHHOCTM oOMnpefensercsa nocpeacTBOM TMPUMEHEHUSI MeToaa
npuBeAEHHOW  CTOMMOCTM  6yaywuMX  AEHEeXHblX  MOTOKOB K
eBpoobnnraumam, nepeagaHHbiM B onsiaty 3amewarowmx obnuraumin (B
TOM 4ucCie, Mo KOTOpbIM nepeaaHbl (YCTYMN/eHbl) BCE MMYLLECTBEHHbIE U
MHble NpaBa POCCUMNCKUM HOPUANYECKMM NMLAM), C YYETOM KPeAUTHbIX
PUCKOB dMUTEHTa 3aMelwlaowmx obnuraumii (dpunoxexHne 6).

0ebutopckas 3a40/HKEHHOCTb MO BO3MELLEHMIO HANoros ns 6rogxera, a
Tak Xxe aebutopckas 3a40/HKEHHOCTb MO Hanoram, cbopam, nowsnvHam B
6t04)KeTbl BCEX YPOBHEN He obecueHnBaeTCss He3aBMCMMO OT CPOYHOCTHU
€e noraweHwus.

Cnucok o06wux cobbiTun, npmBoaAwMX K obecueHeHuto, yKasaH B
MpuaoxeHunn 6.
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Mpunoxxexnue 20

AoroesopP PENO

Mo porosopam npsamoro PEMO (npoaaBuoM LeHHbIX 6yMar no nepson
yacTtu gorosopa PEMNO saensetca ynpasnswowaa komnaHuna 4.Y. doHaa):
- Ob6sa3aTtenbcTBa ®oHAa NO BO3BPATY AEHEXHbIX CPEACTB, MONYyUYEHHbIX
Mo NepBoM 4YacTtu gorosopa npsimoro PEMO;

- UeHHble 6bymarn, nepegaHHble ®OHAOM MO NEpBOW 4YacTu AOroBopa
npsmoro PEMO.

Mo poroBopam o6paTtHoro PEMNO (nokynateneMm ueHHbIX 6ymar no
pgoroeopy PEMO no nepsor uyactm PEMNO sdBnsdercsa ynpasnsiowwas
koMmnanusa [.Y. doHaa):

- Aebutopckas 3a40/KEHHOCTb K MOSIYYEHUIO NepeaaHHbIX AEHEXHbIX
cpeacTB No nepBok YacTu gorosopa obpatHoro PEMO.

- 065a3aTenbCTBO N0 06paTHOMY BbIKYMY LEHHbIX 6yMar, Noay4yYeHHbIX Mo
nepBol 4acTu, N peann3oBaHHbIX 40 MOMEHTA MCMOSIHEHNS MO BTOPOM
yacTtu gorosopa obpatHoro PEMO.

Aorosop npsmoro PENO:

e Ha AaTy MCNoJIHeHUs nepeBon Yactm gorosopa PEMO, npusHaeTca
KpeanTopcKas 3a40/HKEHHOCTb B CYMME MOJTYYEHHbIX AEHEXHbIX
cpencTts Mo nepBoi yactu gorosopa PEMO, yBenuyeHHas Ha
CYMMY MpPOLIEHTOB, paccyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBke, NpeayCMOTPEeHHOM A0roBOpoM/6upKeBOn CAeNKoN;

e Ha AaTy WUCMOJIHEHUS BTOpoK vactu gorosopa PEMO npoucxoaunt
npekpaweHue npu3HaHUa KpPeaAUTOPCKON 3a[0/KEHHOCTU B
CyMMe MOJIy4YeHHbIX AEHeXHbIX CpeaCTB MO nepBon 4actu. B
c/lyyae ecnm mcnonHeHme o653aTenbCTB He 6yAeT BCTPEYHbIM,
nos AaTOM WCMNOJSIHEHWA BTOPOM 4YacTW, NpuHUMaeTcs 6bonee
MO3AHASA U3 ABYX AaT: NOCTaBKW WU ONJiaThl;

e [peKkpalleHne npu3HaHUA LeHHbIXx 6yMar nepegaHHbIX Mo
npsmMmomy aorosopy PEMO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha AaTy MUCNoOJIHEHMS nepBon Yactn gorosopa PEMO npusHaeTcs
0EeOUTOPCKOM 3a40/MKEHHOCTU B pa3Mepe CYMMbl AEHEeXHbIX
cpencTts, nepepaHHble ®OHAOM MO NepBOM 4acTM [OroBopa
PEMO, yBenuM4yeHHOM Ha CyMMY MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHna CYHA no cTaBke, NpenycMOTPEHHOM
AOroBOpoOM/6UPXKEBOWN CAENKON;

e [pu3HaHWe UeHHbIX 6yMar, noJly4YeHHbIX MO NepBON 4YacTu
aorosopa PEMNO, He npoucxoauT;

e Ha AaTy WUCMOJIHEHUS BTOpoK Yactu gorosopa PEMO npoucxoaunt
npekpaweHne npusHaHus  AebuTOpcKor  3a40/1KEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHus co cyeta OEMO ueHHbiXx 6ymar, nony4YeHHbIX
no pgorosopy obpatHoro PEMNO (TonbkKOo B cny4dae, ecnm Ha
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MOMEHT cnmcaHus co cdeta AEMO ueHHbIXx 6byMar no caenkam
KO/IMYECTBO Npu3HaHHbIX B MN® ueHHbIX 6yMar paBHO HYKO), 4O
MOMEHTa WCMNOJSIHEHMS MO  BTOPOM  4YacTu, MNpU3HaEeTCs
obs3aTenbcTBo MN® no nprnobpeTeHunto TakmMx LeHHbIX bymar ans
WCMOJIHEHUS BTOPOI YacTtu caenku obpatHoro PENMO.

CnpaBeanuBas CTOMMOCTb KpeanTOPCKON/AebnTopCcKoM 3a40/1)KEHHOCTH
no porosopam PEMNO oueHmBaeTcs B pa3Mepe COOTBETCTBEHHO
MoJlydeHHbIX/nepesaHHbiX OEHEXHbIX CpeacTB Mo MNepBOM  4acTu
porosopa PEMO go MoMeHTa MCMoJsIHeHMS BTOpoOW Yactmn gorosopa PEMNO
C YY4ETOM MPOLEHTOB, Noasexalunx nosydyeHmnio/ynnate B COOTBETCTBUMU
c ycnosusamu gorosopa PEIO.

Ecnn ctonmocTb LeHHbIX 6yMar no BTopow yactm gorosopa PEINO
CKOppeKTMpoBaHa Ha CyMMy BbInNJaT AOXOAOB MO LeHHbIM 6ymaram,
nepefaHHbiM no porosopy PEMO, wnM CcyMMy WHbIX BbInAart,
OoCyLlecTBAsSeMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeanvBomn
CTOMMOCTM KpeamuTopCcKon/aAebnuTopCcKon 3aA0/HKEHHOCTU MO AOroBOpY
PEMO ocywecTBaseTcs € y4eTOM COOTBETCTBYOLWMX BbinaaT.

Cnpaseanueasi CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiXx ®OHAOM
no nepsoi 4vactm PEMO B TeueHue nepuoga OT AaTbl MUCMOSIHEHMS
nepeor 4actm gorosopa npsmoro PEMO go AaTtbl MCNOSHEHUS BTOPOM
yactu gorosopa PEMO kaxabih pabounin geHb onpeaensieTcss corsacHo
MpunoxeHuto 3 HacTosAwmx MNMpasun onpeneneHusa CHA.

CnpaBseanusas ctoumocTb obs3atenscrtea MNP no npnobpeteHnto
LeHHbIX 6ymar, paHee Mofsly4eHHbIX Mo gorosopy obpatHoro PEMO u
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAefku
obpaTtHoro PEMO, onpenensieTcs B pasMepe CnpaBeAMBONA CTOMMOCTM
Takux LeHHbIX 6ymMar B cOOTBETCTBMM C [IpnnoxkeHvem 3.

CnpaBeanuBass CTOMMOCTb  AeOUTOPCKOM  3aJ0/IKEHHOCTU K
MoONy4YeHUto nepefaHHbIX [AEeHeXHblX CpeacTB Mo MepBor  4acTu
aorosopa obpatHoro PEMNO koppeKkTUMpyeTcs B Cilyyae BO3HUKHOBEHUS
cobbiTMin, npuBoasaWwMX K obecueHeHUo, B  COOTBETCTBUMM C
MpunoxxeHnem 6.

Cnuncok o6bwunx cobbiTuin, npusBoasiLiMX K obecueHeHMuto, YyKasaH B
MpunoxeHun 6.
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MpunoxxeHune 21

MopAesib OLLeHKU ANS LleHHbIX 6ymMar,
HOMMHMPOBAHHbIX B pyb6nax

METOAMUKA ONPEAE/IEHNA PACYETHOMN LIEHbI
AOJZITOBON LLEHHOW BYMATW (nanee — Metoaunka)

1. TEPMWHbI N ONPEAENIEHNA

1.1.CpeaHeB3BeLIEHHbIW CPOK A0 noraweHusi/ogeprTbl — B3BELEHHbIN
no rpaduky noraweHus HoMMHana obnuraunmm Cpok A0 NOoraweHus B
rogax, paccumTbiBaeMbi no dopmyne:

n

Cp. B3B.CpOK = z (CF- X u) (D
e ' 365 )’
loe:

CF; - YacTn4yHoe (UNK NosIHoe) noraweHne HommHana B %
OT HOMMHaNa Ha naTy pa3MeLleHuns BbiNyCcKa;

t; - jJaTta 4actuyHoro (MM NONHOro) noraweHus
HOMUHanNa;

T - laTa OLEHKMN.

B cnyyae ecnm BbIMYCKOM He nMpeaycMOTpPEeHO 4acTU4HOe noraweHue
OCHOBHOro ponra (amopTm3auusl), TO CpeAHEB3BELIEHHbIM  CpPOK A0
noraweHunsi/opepTbl paBeH nepuoay OT AaTbl OnNpeaeneHuss cnpaBeasinBomn
CTOMMOCTWU A0 Hambonee paHHen M3 gat: AaTbl NoraweHns uan aatel odepTbl Mo
obnunraymmn, ykazaHHOM B pelleHnn O BbiMycke.

B cnyyae ecnn pata oueHKM coBnagaeT Cc Aaton odepTtbl, TO pacyeT
cpeAHeB3BEeLIeHHOro Cpoka NpoM3BOAUTCH OT AaTbl OLEHKM A0 Hanbosiee paHHeN
N3 AaTbl NoraweHmnsa nnm gatbl odepTbl, cneayowen 3a 4aToN OLEeHKMU.

lpumeyaHue:
Mpn pacuyeTe cpeaHeB3BELWEHHOro0 Cpoka A0 noraweHuna / odepTbl
NMPOMEXYTOYHblE OKPYrfeHUs He NpoU3BOASATCS, pe3yfnbTaT BblpaXkaeTcsd B

roaax, oKpyrnsertcsa Ao 4 3HaKoB Mocse 3ansToun.
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B cny4dae ecnu BbiNyCKOM NpeayCcMOTPEHO 4YaCTUYHOE rnoraweHme OCHOBHOIo
AoNra, HO BeSIMYMHbI MNorawaeMmbiX 4acTenm He onpeaeneHbl Ha BeCb
OXnaaemblin CpoOK o6pau.|,eHm=|24, TakKne CyMMbl CHUTAOTCA YCTaHOBJIEHHbIMU B
A4aTy OKOHYaHuMA KYMNOHHOINo nepuoaa, Mo wUCTEHYEHUUM KOTOPOro OHU
BbIMNJ1a4nBakOTCA, 7 YYNTbIBAOTCA B pacyeTe nobbIxX BEJTIMYUNH,
npeaycMoTpEHHbIX HacTosAWwen MeToaAuKON, C 3TOMN AaThbl.

1.2.CtaBka KB/ (3HauyeHMe KpuBoM OECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATbCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHeB3BELIEeHHOMY CpOKy noraweHus / odepTbl No ueHHoM bymare,
onpeneneHHoMy cornacHo n.l.1. Hactoswen MetToamkum, nnm
"CpOKY noraweHusa genosuTta, unm
"CPOYHOCTU MPOLEHTHON CTaBKW B CNy4asiX, NpesyCcMOTPEeHHbIX HacTosALWewN
MeToankn, nnu
salopaunm  6MpXeBoro MHAEKcCa B Cliydadx, nNpeaycMOTpPeHHbIX B .3
HacToswen Metoankn, nnu
"MHOMY CPOKY B C/lly4dasiX, onpeaesieHHbIX HacToswen MeToanKou.

lpumeyaHune:

Mpn pacdyete CtaBkun KB 3HayeHMe CpoOK onpegenseTrca B rogax,
okpyrnsetcs Ao 4 3HakoB nocne 3anarton. WcxogHble pAaHHble (3a
ncknveHmeMm n.l.1 Hacroswen MeToanKWn), onpeaesieHHble B AHSX,
nepeBoAATCA NyTeM AesleHUs UCXOAHOro 3HadeHusa Ha 365. Ecniu B pacueTte
MCNONb3YTCSH AaHHble, BblpaXXeHHble B Mecsuax, TO pe3ynbTaT onpenensaeTcy
KakK:

» 1 Mecqau:0.0833 roga

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

» 4 Mecsua:0.3333 roaa

» 5 mecsaueB:0.4167 roaa

» 6 MecsaueB:0.5000 ropa

= 7 MecsaueB:0.5833 ropa

» 8 MecsueB:0.6667 ropa

24 Hanpumep — 11t OGIMTALKi C UIIOTEYHBIM MTOKPBITHEM.
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9 mecsaues:0.7500 roaa

10 mecsueB:0.8333 roaa
11 mecsueB:0.9167 roaa
12 mecsaues:1.0000 roa.

B pacueTe Mcnonb3ytoTcs:
*MeToAMKa pacyéTta KpuBOM 6eCKYNOHHOM AOXOAHOCTU FOCYAApPCTBEHHbIX

obnurauuii, onpeaeneHHas MockoBCKOM 6upxei?>;

AEHb.

"ANHAMUNYECKUNE MapaMeETpPbI G-KpMBOVI MO COCTOSIHMIO Ha KaXXAblk TOpFOBbIV’I

Mpwn onpeneneHnu:

"MPOrHO3HbIX 3HAYeHUN WUHPNaUMM cornacHo n.Owmnbka! WUCTOUHMK
CCbIJIKM He HauAeH. HacToswen Metoamku, nnu;

"MPOrHO3HbIX 3HAYEeHWUHA TMPOYMX TEepPEMEHHbIX MapaMeTpoB COrnacHo
n.Owmnbka! MCTOUHUK CCbIJZIKM HEe HaWAeH. HacToswen MeToanku, unu;
*CTaBKM OUCKOHTMPOBAHUSA cornacHo n.Owmnbka! MCTOUHUK CCbIJIKU He
HaMpaeH. HacTosawen MeToankum

B pacyeTe UCMonb3yrTCa AMHaMuMyeckue napametpbl G-KpMBOWM Ha Aaty,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMBon CTOMMOCTU (BKOYas).

NCTOUYHUK nHpopmaumn: odumunanbHbln canT MOCKOBCKON BUPXMU.

lpumeyaHue:

Mpn pacyete CrtaBkn KB npoMexXyTouyHble OKpYr/eHuUs He MNpou3BOAATCH,
pe3ynbTaT BblpaXaeTCca B MNpoUeHTax, OKpYyrnserca A0 2 3HAKOoB rMocne
3ansaTon.

2.METOAMKA OMNPEAEJIEHNA PACYETHOW LEHbI AOJITOBOA LEHHOMW
BYMAIU

25 Metoauka pacuéra KpUBOil GECKYNOHHOM JOXOHOCTH OMy6JIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HUCHONB3YETCs PEHAaKIMs METOAUKHU, aKTyasJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX

IIpaBun.

HpI/I BHECEHHUH M3MEHCHUI B METOAUKY pacqéTa KpHBOﬁ 66CKyHOHHOfI JOXOAHOCTH JaTa Hadaja UCIIOJIb30BaHUA

W3MEHEHHOM METOAWKH B IICNISX pacucra CHpaBe]lJ'[I/IBOf/i CTOMMOCTHU YCTAHABJIMBACTCA OTACIBHO IO COTJIACOBAHHUIO CO
CTIICIHUAJTU3UPOBAHHBIM ACTIO3UTAPUCM.
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2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B COOTBETCTBUM C HACTOALWMM MYHKTOM ONpeaensiercs pacyeTHas LueHa
(ueHbl) gonroBonm uUeHHOM 6yMaru MeToAOM MPUBEAEHHOM CTOMMOCTU Byaywmnx
AEHEeXHbIX MOTOKOB Nno gopmyne (2):

PV = zn: CE 2)
] (1 + y)(Dk—ﬂaTa)/365’
loe:
CFy - CyMMa Kaxaoro [AeHeXHOoro roToka, onpenesieHHas
cornacHo n. 2.2.;
Dy, - JaTa KaX4oro AeHeXHOoro rnotoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa ANCKOHTUPOBAHWUA, onpeaeneHHas cornacHo n.2.3.;
Hara - flaTa onpejesieHns crnpaBeasiMmBon CTOMMOCTMW.
lpumeyvaHne:

Mpu pacyeTe UCNONbL3YITCS cneayowme Nnoaxoabl K OKPYr1eHUIo:
OKpYreHUs NpoM3BOASATCS MO NMpaBuiaM MaTeMaTUUYECKOro OKpPYr/ieHus;
CF, - 6yaywmn geHexHbln NOTOK, 3HAYeHMEe OKpYriseTcs A0 2 3HaKoB
nocne 3ansToun;
PV, - ABUCKOHTUPOBAHHbIN AEHEXHbIN NOTOK, MPOMEXYTOUYHbIE OKPYr/1eHns
He NpoOu3BOAATCSH, pe3yibTaT He OKPYrseTcs;
PV - obwas cyMMa AUCKOHTUPOBAHHbIX AEHEeXHbIX MOTOKOB, pe3y/bTaTt
oKpyrnseTcs Ao 4 3HaKoB Nocsie 3ansTou.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHe>KHbIX NMOTOKOB
2.2.1.06wme noaxoasbl.
Mpu dopMmmpoBaHmnn rpadpuka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS
BCE [EHEeXHble MOTOKM B MnoraweHue OCHOBHOro AoJra, KyrnoHHOro goxoza w
AONOSIHUTENIbHOIO A0X04Aa B TEYEeHMEe OXUaaeMoro cpoka obpawieHums.
Oxunpaembln Ccpok obpalweHna ueHHoM bymarm onpegensercs C AaTbl
pacyeTa cnpaBeanMBoM CTOMMOCTM (He BKAYasl) A0 HauMMeHblen u3 aat
(BkntoYan):
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e pnaTtbl odepTbl, 6GAmxanwen K [AaTte onpeneneHus CcnpasensivMBomn
ctouMocTn  (He BKAW4Yas AaTy onpejeneHns  cnpaseanvBou
CTOUMOCTWN);

e [aTbl MOSIHOrO MoraweHus, NpeaycMOTPEHHOW YCNOBUSMU BbIMyCKa.

Moa AaTon AeHEeXHOro NoToKa NOHMMAEeTCS:

e [aTbl OKOHYAHMS KYMOHHbIX MEPUOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUAMM BbIMyCKa OCYLLECTBASAIOTCS BbINIaThl
KYMOHHOro goxoaa, u (ecnn npeaycMoTpeHo) YacTMYHOEe noralleHune
OCHOBHOIMO AoJira, a Tak Xe (ecnu npeaycMoOTpeHO) AaTbl BbiMaThbl
[IOMNONIHUTENTIbHOIO A0X0A3a;

e [aTa, 10 KOTOPOW onpeaenieH OXuAaeMblii Cpok obpalleHus.

[eHeXxHble NOTOKKU, BKJYad KynOHHbIVI A0Xo4 U AONONHUTENbHbLIA A0X0A4,

paCCynUTbIBAOTCA B COOTBETCTBUUN C YCJIOBNAMU BbiMYyCKa.

Mpu dopMupoBaHMN rpadurka [OEHEXHbIX TMOTOKOB B LENAxX pacyeTa
CcrnpaBeaMBON CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA NepecMoTp 6yayLlumx
JIEHEXHbIX NMOTOKOB NpPX HaNM4YMn 06HOBMEHHOM MHMOPMaLUNmn2®:

0 BEJIMYMHE CTaBKM KynoHa (AN1s ueHHbIX 6ymMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb 0XWAAeMbl CPOK obpalleHnst) — HoBoe
3HaYeHWE CTaBKM KyMoHa CYMTAETCS YCTAaHOBJIEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxaiwero K JaTe YCTAHOBMEHUS CTaBKuU
(KynoHHOro nepuoaa, Ha KOTOPbIM CTaBKa YCTaHOBMeHa, unau 6onee
paHHEero KyrnoHHOro nepuoaa, A0 Ha4vana KOTOpOro CTaBka yCTaHOBJIEHA);
0 BE/IMYMHE MOorallaeMoi 4acTu OCHOBHOro Aonra (Ans ueHHbix 6ymar, no
KOTOpbIM MpPeAyCMOTPEHO YacTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMblX YacTel OCHOBHOMO AoJira He onpeAefieHbl Ha BEecCb
0XWAaeMblit cpok o6palleHns) — BEIMUYMHbI NMOrallaeMoi 4acTu OCHOBHOIMO
[I0/Ira  CUYMTAlOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHWUS KYMOHHOro
nepuoga, nNo WCTEYEHUM KOTOPOro MpPOU3BOAUTCA COOTBETCTBYIOLLAS

26C yueToM MAHHOTO YCJIOBHS O JaTe Hayala NPUMEHEHHs paHee HEM3BECTHBIX BEJIMUMH (CTABKM KyNOHA, CyMMEI
MOTaNIaeMoro OCHOBHOTO JIOJITA, 33 MCKIIIOYEHNEM OOIHranuii ¢ MHASKCHPYEMbIM HOMHUHAJIOM) BBITIOTHSACTCS PACYET HHBIX
MoKasaTesiel, MpeyCMOTPEeHHbIX HacTosAed MeToauKou.
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BbiNjiaTa paHee HEU3BECTHON CyMMbI?/ (3@ UCK/TIOYEHNEM LIEHHbIX ByMar
WHAEKCUPYEMBIM HOMUHANOM);

e 0 BeNIMYMHax (BKNOYAs MepeMeHHble, 3HaYeHNE KOTOPbIX He 3aBUCUT OT
peLleHNss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAsIbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

e 0 BE&/IMUYMHAX, CYLLECTBEHHbIX AN pacyeTa AOMNOMHUTENbHOIO A40X0Aa.

Ona ponroBbiX UEHHbIX 6yMar, no KOTOpbIM MNpeayCMOTPEHO 4acTU4HOe
noraweHme OCHOBHOIO A0Jira, HO BENMYMHbI NOrawaemMoro OCHOBHOMO AoJira He
onpegeneHbl Ha BeCb Cpok obpaweHus, CyMMbl ByayLUMX AEHEeXHbIX MOTOKOB
pacCYMTbIBAOTCS MCXOAS W3 OCTaTKa OCHOBHOMO Jojra Ha gaTy pacuyeTa,
onpeaenéHHoro C y4yeToM BCeX paHee YCTaHOBJ/IEHHbIX CyMM noraweHusa (3a
WUCK/IIOYEHMEM UeHHbIX 6ymar ¢ WMHAEKCUpPYeMbIM HOMWUHANOM, AN KOTOPbIX
Tekywas BeJiMdMHA OCHOBHOMO Aosra pacCyYUTbiBAeTCss B COOTBETCTBUU C
n.Owmnb6kKa! MCTOUHUK CCbIJIKM HE HAaWAEH.).

Ans gonroBbIX LEeHHbIX 6yMar, N0 KOTOPbIM NpeaycMOTpeH A0MNOSIHUTENIbHbIN
A0Xo[4, HO MnepeMeHHble napaMeTpbl, WUCNOJSib3yeMble A/ pacyeTa COrsacHo
AOKYMEHTaM 3MUTEHTa, He onpejeneHbl Ha BeCb CPOK obpalleHunsi, CyMMbl
oyaywmx AeHeXHbIX NMOTOKOB PaCCUYMUTbIBAKOTCA UCXOASA M3 U3BECTHbIX 3HAYEHUU
TaKMX MNepeMeHHbIX NapaMeTpoB Ha AaTy pacdyeTta. Ecnn pacueTHas BennyumHa
AOMOSIHNTENIbHOrO A0X04a Ha AaTy NpUHMMAaeT oTpuuatesbHoe 3HadeHue, TOo
AEHEXHbINM NOTOK CYMTAETCS pPaBHbIM HYJIHO.

2.2.2.BennynHa nHaAeKcmMpyemoro HoMmMHana.

ONna [onroebiX UEeHHbIX 6yMar ¢ WMHAEKCUMpYyeMbIM HOMMHaNOM, B pacyeTt
BEJIMYMHBbI KOTOPOro BK/KOYEHbI NEepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
peleHna >SMUTeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHAaNbHAa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro AEeHEeXHOro noTtoka
ncxoas M3 HOMUHANbHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseasiMBomn
CTOMMOCTW, CpOKa A0 JAaTbl [OEHEXHOro rnoToka W MPOrHO3HOro 3HayeHusd
MHDNAUMM ANa COOTBETCTBYOWero nepmoaa no dopmyne (3):

Dp—D

HOMMUHAJI UH,, = OKPYTJI (HOMI/IHAJI MH,_; X (1 + [IPOTHO3 HITLl,,_,) 365

-1

2)., ®

27 HpI/I OTOM IMEPECUYETY MOMJICKAT B T.4. BCE€ JCHCKHBIC MMOTOKU, CICAYIOIIHC 3a JTaTOW OKOHYAHMS COOTBETCTBYIOLIECTO
KYIIOHHOTI'O I€pHUoa, M0 OKOHYaHNHU KOTOPOTO IMPOU3BOAUTCS BhIIJIaTa OCHOBHOI'O J10JITA.
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lpe:

HOMMUWHAJ UH,, - MCKOMOE 3Ha4yeHWe HOMMHaNa Ha gaTy Kaxaoro
AEHEXHOro noTokKa;

HOMHWHAJN UH,,_; - BEeNMYMHA HOMWHANA, paccynTaHHaa Ha Jgaty
npeawecTByOLWEro AeHeXXHoro noToka, Ho He paHee
AaTbl pacyeTa cnpaBeannBon CTOMMOCTU. PesynbTaTt
pacyeTa He OKpyrnsgeTcy;

HOMUHAJI UH,,_, = HOMWHAJI UH,- BefndnMHa HOMWHaNA Ha AdaTy
onpegeneHns cnpasenivBon CTOMMOCTH;

[TPOTHO3 UIIll,,_; - NPOrHO3HOE 3HayeHune UHIIAUNN, onpeneneHHoe
Ha paTy npealwecTByoWero AeHeXHoro notoka (n-
1).

Ana aonroBbiX LEHHbIX 6YMaF Cc nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BEJIMYNHBLI KOTOPOIro BKJIKOYEHbLI NEpPEMEHHbIE, 3HAQYEHUE KOTOPbIX HE 3aBUCUT OT
peweHna aMnTeHTa, n npun 3ToM nNpeagycMoTpeHa ero aMmoptTmnsaumnsd, HoOMMHasibHas
CTOMMOCTb PpPaCCyYUTbIBAETCA Ha AaTy KaXAaoro AeHEXHOro noTtokKka C Y4eToM
npeawecreyrowlero 4aCtnmn4yHOro norawleHMA OCHOBHOro AoJira no cbopMyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUWUHAJ UH,, X (1 — CYMM(Z10J11 AMOPT),,_, ,2), (3a)
lpe:

HOMHWHAJI UH',,- BENMYMHA HOMMHAMA C Y4ETOM ero amopTusaumm - MCKOMoe
3HaYeHMe HOMMHaNa Ha AaTy KaXAoro AEHEeXHOro noToka
3@ BblYETOM YaCTUYHOrO MnoraweHms OCHOBHOrO Aojra c
AaTbl pa3MeleHnss BbiNnycka (He BKA4Yas 4acTu4yHoe
noraweHne OCHOBHOMO A0Jira B COCTaBe AEHEeXHOro noTtoka
n);

HOMHUHAJI UH,,- BENIMYMHA HOMMHaNa 6e3 yyeTa ero amoptTmsaumm - 3Ha4YeHune,
paccyMTaHHOe Ha JAaTy COOTBETCTBYIOLWEro AeHEeXHOro
notoka no dopmyne (3) 6e3 yyeTa 4YaCTMYHOIO MoralleHuns
OCHOBHOrO Aojira C AaTbl pa3MelleHuns Bbinycka (C y4yeTom
NHOEKCUPOBAHUSA BENMYNHbI HOMWUHAaNAa, YCTaHOB/IEHHOM Ha
AATy pa3MeLleHns Bbinycka);
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CYMM(/Z10J11 AMOPT),,_;- CyMMa AONeNn 4YaCTUYHOro noraweHuss HOMWHana c
AaTbl pa3MeLleHns BbiMycKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKO4Yas A0 YaCTMYHOrO noraweHuss HOMMHana B
COCTaBe AeHEeXHOro rnoToka n).
B pacuyetr CyMMbl [eHeXHOro noToKa BKJYaeTcsa CcyMMa 4acTU4HOro
noraweHms OCHOBHOIO A0Jira, eCnM OHO NpefyCMOTPEHO YC/IO0BUSIMU BbiNyCKa B
AaTy AEHEeXHOro NoToka, paccymTaHHas no dopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMHHAJ x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x J]OJISl AMOPT,, ,2)), 4)

CYMMA AMOPT,,- NCKOMas Be/IMYMHA YaCTUYHOIroO rnoraweHnss HoMmHana
B AaTy COOTBETCTBYIOLLEro AEeHEXHOro NoToKa;

HOMHWHAJI UH,,- BennynHa HOMMHana 6e3 ydeta ero amopTusaumu -
3Ha4yeHwue, paccuynuTaHHoe Ha naty
COOTBETCTBYIOLLEro AeHeXXHOoro notoka no dgopmyne
(3) 6e3 yyeTa 4yacCTMYHOro noraweHuss OCHOBHOIO
Aonra c AaTbl pa3MeweHunsa Bbinycka (T.e. TONbKO C
yyeTOM WHAEKCUPOBaHUA BEIMYMHbI HOMWHanNa,
YCTaHOBJIEHHOW Ha AaTy pa3MeLleHUd BbiNycka);

HOMUWHAJ - Be/IM4MHa HOMWHaNa Ha pJpaty pasMelleHus
BbiNnycka (6e3 yyeTa nHaekcauum n amoptmsaumm);

J0Jid AMOPT,, - A0S 4YacTUYHOro noraweHus HOMMHana B AaTy
AEHEeXHOro rnoToka n.

2.2.3.BennuynHa nepemMeHHOn CTaBKM KyrnoHa.

ONna [ponroBbiX UeHHbIX 6yMar, no KOTOPbIM TMPOLEHTHble CTaBKU He
onpegeneHbl HAa BECb OXMAaeMbli Cpok obpalieHns, CyMmbl ByayLUMX AE€HEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He ornpeaeneHa Ha AaTy OUEeHKWM WMHCTPYMEHTa,
paccyMTbIBAOTCS:

e AN LUEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3HauYeHne KOTOPbIX HE 3aBUCAT OT pelleHuns SMUTEHTa, -
ncxoas U3 CTaBku, onpeaeneHHoM C y4eTOM NPOrHO3HbIX 3HAYEHUN TakKuX
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKM BbINMOSIHAETCA No ¢opmyne,
onpeneneHHON yCNnoBUSAMM BbiNycCKa),
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o NJid NMPpOYUNX LLEHHbIX 6YMaF - UCX0AS U3 CTaBKW, 3a4aHHON Ans Hanbonee
no3gHero KynoHHoro nepuoaa.

PacueT CTaBOK BbINOMHAETCA OTAENbHO AJIS KaXA0ro KyrnoHHOro nepuoaa.

Ecnu B KayecTBe MNepeMeHHOro napameTpa Ana pacyeTa CTaBKM KyMoHa
YC/TOBMSIMM BbiMyCKa MHCTPYMEHTa NpeaycMOTpPeHa «CTaBka WMHMASUUMU» U MHas
«CTaBKa [AEHEXHOro pblHKa»?8, 3HauyeHMe CTaBKM COOTBETCTBYMOLLEro KyroHa
paccunTbiBaeTcs no dopMyse, NpeayCMOTPEHHON YCNOBUAMM BbiNyCcKa Mcxoas u3
MPOrHO3HOro0 3HaYeHust MHMNALMKU, COOTBETCTBYIOLWLErO KYMOHHOMY Mnepuoay, W
MPOrHO3HOrO0 3HA4YeHUS] MHOM CTaBKM [OEHEXHOro pblHKA COOTBETCTBYHOLLEN
Cpo4yHOCTU (nNyTeM Bbi6Opa MaKCUMANbHONO W3 3HAYEHWUN, PaACCUYUTAHHbIX C
NPUMEHEHMNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapamMeTpoB).

MNpu pacyeTe cnpaBeasIMBOA CTOMMOCTM OCYLLECTBASAETCS MNEepecMoTp
OyaylWmMX AEHEXHbIX MOTOKOB MpU HanuMuMm O6HOBNEHHOW WHGOpPMauUn o
3HaYEHUSAX CTAaBKKU KyrnoHa. HoBoe 3HayeHne CTaBku KyrnoHa NpUMeHseTcs C AaTbl
Hayana COOTBETCTBYIOWEr0 KYyMOHHOro nepuoda, Onukalhwero K aaTte
YCTQHOB/IEHUS CTaBKM (HO He Mo3AHee AaTbl Hayana KynoHHOro nepuvoda, Ha
KOTOpbIA CTaBKa YyCTaHOBJeHa, WM 6o/siee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOporo CTaBkKa YCTaHOB/EHA).

2.2.4.MporHo3Hble 3HaYeHUa NHGNaUNn
ONna nNporHo3HbiX 3HayvyeHun uHbnsauumm (MPOMHO3 WMLU) wncnonb3yroTcs
3Ha4yeHuns:
"«BMEHeHHOM» nHdNauun (panee takxe — BUML, INF);
"3KCNEPTHbIK MPOrHO3 0 6yAywmx 3HaA4YeHUsaX WHPIAUMM - B Criyyae
OTCYTCTBUSA 3HaUY€HUS <«BMEHEHHOW» WHONAUMM AN COOTBETCTBYHOLLMX
nepuvonoB. B KayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MepeMeHHbIX
napaMeTpoB NCMoJb3YyTCA NPOrHoO3bl CouManbHO-3KOHOMNYECKOro
pa3BuUTUA MUHUCTEPCTBA  3KOHOMMYECKOro pa3BuUTUSA Poccunckon
denepaunmn??,
[Ans Bcex nepuoaos, AaTa Hayvana KoTopbix He npeBbiwaeT 2028 rog (roa
noraweHmsa Bbinycka O®3 52002RMFS), B KauecTtBe MporHo3a WHOAAUUN
NCNONb3yeTCs 3HAaUeHUe «BMEeHEeHHOW» MHMNaumMn ang sbinycka O®3 52002RMFS,

28 Hanpumep, MAX (MH(bIsAIMs; KII0UEBas CTABKA)
29 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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paccuntaHHoe no dopmyne (5) kak pasHumua Mmexay Craskonm KB B Touke,
COOTBETCTBYHOWEN CpOKYy A0 noraweHusa Bbinycka O®3 52002RMFS, wu
CpeAHeB3BELEeHHOW AOXOAHOCTbIO K MOraweHuto 3TOro Xe BbinycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ons Bcex nepuoaoB, HayMHawWMXCSA B npomexyTtke ¢ 2029r. go 2030r.
(BkO4as), B KadectBe MNpPOrHos3a WHONSUMM  UCNOMb3YeTCA  3HaudeHwue,
paccyntaHHoe no ¢gopmyne (6), ncxoasa uU3 3HAYEHUN «BMEHEHHOW» UMHMNSaUNn
BbiNnyckoB O®3 52002RMFS n 52003RMFS:

tszoostszooz\/(l + ]NF52030/100)’552003

INF. _ = OKPVYTJ - 4 100, 6
2029-2030 (1 + INF=y955/100)t52002 * (6)
lpe:
INF<z030 = KB/ls2003 — YT Ms3003, (7)
INF<y028 - 3HayeHue <«BMEeHeHHOW» WHINAuUUn ang

Bbinycka O®3 52002RMFS, paccuumTaHHOE 1o
dopmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pes3ynbTaT pacdeTta no ¢gopmyne (5)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

INF<5030 - 3HayeHue <«BMEHEeHHOM» WHdNAuUnUn Ans
Bbinycka O®3 52003RMFS, paccumtaHHOe no
dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacdyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

tz2002, t52003 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHma  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccunMTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKOB MNocsie 3anaTon;

KBs2002, KBs52003 - 3HayeHue CraBku Kb B TOUKeE,
COOTBETCTBYHOLWEN CpeaHEB3BELIEHHOMY CpPOKY
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A0 noraweHus Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMsy002, YTMsy003 - CPEAHEB3BELIEHHAs AOXOAHOCTb K MOraleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaTty
oueHkun, nybnukyemas MockoBckon bupxen.

Ona Bcex nepmoaoB, HauMHawWMXCAa B npoMexyTtke ¢ 2031r. go 2032r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOoMb3yeTCs  3HaudeHue,
paccyntaHHoe no cdopmyne (8), ncxoas nU3 3HaYEHUN «BMEHEHHOW» UMHMNAUNN
BbinyckoB O®3 52003RMFS n 52004RMFS:

5200452003 (]_ + ]NF<2032/10())f52004
INFyo31_9032 = OKPYTJI = —~1],4]%100, (8

(1 + INF<3030/100)¢52005

I'ne:
INF<3032 = KB/l52004 — YT Ms3004, (9)

INF<;030 - 3HayeHue <«BMEHEeHHOW» WHINauUnUn ansg
Bbinycka O®3 52003RMFS, paccuuTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pes3ynbTaT pacdeTta no dopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

INF<5035 - 3HayeHue <«BMEeHeHHOW» WHINaunumn ang

Bbinycka O®3 52004RMFS, paccuumTaHHOE 1o

dopmyne (9) Cc TOYHOCTbIO A0 2 3HAKOB nocne

3anaTon - pes3ynbTaT pacdeTta no gopmyne (9)

COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

- 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao

noraweHna  Bbinyckoe  O®3  52003RMFS,

52004RMFS, paccunTaHHOEe B rogax € TOYHOCTbHIO

52003, 52004

A0 4-x (4eTblpex) 3HAKOB Mocne 3ansaTon;
KBs2003, KBs52004 - 3HayeHune CraBku Kb/ B TOoukKe,

COOTBETCTBYHOLWEN CpeaHEB3BELIEHHOMY CpPOKY

A0 noraweHus Bbinyckos O®3 52003RMFS,

52004RMFS;
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YTMs5003, YT Ms5004 - CpeAHeB3BelWeHHasa AOX0AHOCTb K noraweHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha pgaTty
oueHkun, nybnukyemas Mockosckon bupxen.
Ona Bcex nepuoaoB, HauMHawWMXca B rnpoMexyTtke ¢ 2033r. go 2033r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOoMb3yeTCs  3HadeHue,
paccyntaHHoe no dopmyne (10), ncxoas n3 3HAYEHUN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPyF.]I

ts2005~ts2004 [(1 + INF. 100)%s2005
j( s2003/100)7008 1) ) g, (10)

(1 + INF<p032/100)¢s2004

roe:
INF<3033 = KB/l52005 — YT Ms300s, (11)

INF<y035 - 3HayeHue <«BMEeHeHHOW» WHpNauUnUn ang
Bbinycka O®3 52004RMFS, paccuuTaHHOE 1o
dopmyne (9) € TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon - pe3ynbTaT pacyeta no dopmyne (9)
COOTBETCTBYET 3HA4YEHUIO B NpoLeHTax;

INF<y033 - 3HayeHue <«BMEeHeHHOW» WHpNaunUn ang
Bbinycka O®3 52005RMFS, paccuuTaHHOE 1o
dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB MNocne
3anaTon — pe3ynbTaTt pacyeTta no ¢opmyne (11)
COOTBETCTBYET 3HAUYEHUIO B NpoLEeHTax;

t52004, t52005 - 3HayeHne CpefHeB3BELWEHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
00 4-X (4eTblpex) 3HaKOB Nocse 3ansaTon;

KBs2004 KBAs200s - 3Ha4yeHue CraBku Kb B ToukKe,
COOTBETCTBYHOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHus BbinyckoB O®3 52004RMFS,
52005RMFS;

YTMs5004, YTMs5005- CPEAHEB3BELIEHHAs AOXOAHOCTb K MOralleHuto BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.
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lpumeyvaHue:

Mpu  BbINONHEHUM pacyeTa  INFypu9-2030, INFy031-2032 3Ha4YeHMUA
nokasateneh INF,p33-2033; INFez028) INFep030, INFepozz, INFopp33, KOTOpbIE B
pesynbTate uXx pacdeta no dopmynam (5), (7), (9), (11) gasnsawTCs
3Ha4YeHMAMN B NpoLeHTax, NepeBoAAaTCa B 3HAYEHMSA B A0NAX eAnHULUbI (NyTeM
AeneHns Kaxaoro n3 HMx Ha 100 - yTo ABHO oTpaxeHo B popmynax (6), (8),
(10)). PesynbTaT pacdyeta no dopmynam (6), (8), (10) cooTBeTcTBYET
3Ha4YeHMI0 B NpoLEHTax, OKPYrneHHOMY A0 2 3HAaKOB Nocse 3ansaTon.

Ona Bcex nepuoposB, HauduHawwmxca ¢ 2034 r., B KayectBe MNporHosa
MHDNAUNN NCMOMBb3YETCA IKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHuns A0NroBoro MHCTpyMeHTa He npesbiwaer 2034 r. w
OTCYTCTBYIOT WUHbIE€ MPOrHO3HbIE 3HAYEHUA NEPEMEHHbLIX NapaMeTpoB, TO BUSAHUE
SKCNEPTHOro rMporHo3a WHNauMmM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTW MPU3HAETCA He3HAYUTENbHbIM, pacyeTHada ueHa LueHHoW bymarmn moxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSAUNK
NCMOIb3YKTCA UHble HeHabntogaeMble AaHHble UK CPOK MnoraweHus npesbiaeT
2034 r.) BAMAHME 3KCNEPTHOro NporHo3a UMHMAAUNN NPU3HAETCS 3HAYUTENIbHbIM,
pacyeTHas LeHa LUeHHOW byMmaru knaccmpuumpyeTcs B YpPOBEHb 3.

2.2.5.11pOrHo3Hble 3HAYEHUA NPOUYMNX NepeMeHHbIX NapamMeTpoB

MporHo3Hble 3HAYEHUA «KOPOTKMUX>» CTaBOK IEHEXXHOro pbiHka (AnsA
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUA AEHEXHbIX
cpeacTB A0 1 MecsiLa BKJ/IIOUUTEJIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCSA chnegyiouime
naasatoLlime NpoLUeHTHble CTaBKKU, €C/IM OHWU NpeayCMOTpPEHbI YCI0BUSIMU BbINyCKa
OLEHMBAEMOro MHCTPYMEHTA:

e cTaBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 Mmecsu

e cTaBka PENO, no onepauusM LeHTpanbHoro 6aHka Poccumnckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIOUYUTESNBHO)

e Kntouesas ctaBka LleHTpanbHoro 6aHka Poccunckon deagepauymm

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IOUYUTENBHO).
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Ecnn B kauecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnasatowas
NpouUeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOEe 3HAayeHue Takoro
napameTpa (Rate;) paccuuTbiBaeTcsa no popmyne (12) kak pasHunuya mexay CtaBkown
KBl B TOuyKe, COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CPOKY A0 noraweHus
OUEHMBAeMOro MHCTpPyMeHTa, WU BEeJIMYMHON «CpefHen MPOLEHTHOW MapXu Haag
CTOMMOCTbIO (DOHANPOBAHUS> :

Ratef = (KBﬂao noraureHus CpMCoF)' (12)
CcpMcor = OKPYFJ](CPBHA‘{(MCOF), 4), (13)
(P —-1000)
MCOF = FIXKyrIOH - W, (14)
lpe:
KB'Z[/:LO norameHus - 3HadeHune Craskun Kb/ B Touke, COOTBeTCTBYPOLLLeP'I

CpefHEB3BELIEHHOMY CPOKY Ao noraweHums
OLEeHMBAEeMOro MHCTPyMeHTa;

cpMcor - 3HayeHune <«cpegHen TMpPOoLEHTHOW MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHUA», pacCYMTaHHOE Mo
dopmyne (13) Ha JaTy OUEHKM WMHCTPYyMEHTa Kak
cpeaHee apudmeTnyeckoe 3HA4YeHUW nokasaTtens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
doHAnpOBaAHNS», pacCUUTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos OO3-M1K;

Mcor - 3HaYeHue <«MPOLEHTHOW MapXwu Hah CTOMMOCTbIO
doHaMpoBaHUa», paccumtaHHoe no dopmyne (14)
anst Bbinycka O®3-TMK, Bxoasiwero B KOP3UHY
BbinyckoB O®3-T1K;

FIX\ynon 3HavyeHne (PUKCUPOBaAHHOM YacTu KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, A4nd BbiNycKa
29010RMFS KynoH ycCTaHaBnMBaeTCsd B BeIMYUHE
RUONIA + 1.60% 1 BenuunHa FIX,y,ox MPUHUMAETCS

paBHou 1.60%);
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P - yeHa (6e3 y4yeTa KynoOHHOro A0X04a) KOHKPETHOro
Bbinycka O®3-TMK Ha gaTy pacyeTa B pybnsax;

t - CpefHeB3BelleHHbIN CpPOK A0 noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyaHue:

Ha paTty yTBepXAeHust HacTosiwen pedakumm MeToauKM KOp3MHa BbiMyCKOB
O®3-TK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMcr)
BKNOUaeT cnegytowmne Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS;  29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;  29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb  BbinyckoB  O®3-l1K, BK/NIIOYAEMbIX B pacyeT  cpMcyr,
nepecmaTtpmeaeTcsa Ynpasnsawowen komnanmen .Y. NMNO® npn pazmeweHnUn HOBbIX
Bbinyckos Od3-T1K.

HoBbIn nepeyveHb BbinyckoB O®3-T1K, BKAOYaeMbIX B pacyeT cpMq,r, N AaTa
Hayana ero NpUMeHeHUs yCcTaHaBNMBAlOTCa Ynpasnstouwen komnavven 4.Y. NMNO
no cornacosaHumio co Cneymann3anpoBaHHbIM Aeno3MTapMeM U He TpebyioT
ONepaTUBHOINO BHECEHUS COOTBETCTBYHOLUMX M3MEHEHUN B HacTosAwyl MeTtoamnky
(yTBEpPXKAEHUSA HOBOM pefakumm MeToankn).

Boinyck O®3-MK, wucknw4yaetrcs U3 pacyeta cpMceo,r NpU HACTyMAeHUn
Hanbonee paHHen 3 pat:

=[aTbl NOraweHus BbiMycka;

=s[AaTbl Hadana KYyMoOHHOro rnepuoga, C KOTOPOro YCTAHOBJ/IEHblI paHee
HeornpeeneHHble CTaBKM KyMNoHa Ha BeCb OXuaaembln CpoK obpalieHus
OD3-T1K.

LeHa P Bbinycka O®3-IMK onpenensercsa no AaHHbIM MOCKOBCKOW 6upxu,
eCNin OHa $BMSeTCA aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHon O®3-MK, B
nopsake, ycrtaHoBneHHOM [lpaBunamu onpegeneHns CHA gna onpegeneHuvs
cnpaBeasIMBOM LieHbl YPOBHS 1.
Ecnn Ha pgaTy pacyeTa ueHa P KoHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B
T.4. MO NpUYMHe TOro, 4to MockoBckas bupxa He saBnseTca B AaTy pacyeTa
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aKTUBHbIM PbIHKOM ANS BbiNyckKa), TO Takol BbiNnyck O®3-MK He BkAOYaeTcs B
pacyeT cpMc,r-

llpumeyvaHmne:

MokasaTenb Mg ,r OTPa>kaeT MNPeMui0 CBbille CTOUMMOCTU doHanpoBaHus (no
CTaBKe aeHexHoro pbiHKka - RUONIA), KOTOpYIO MHBECTOPbI 3aKNaablBatoT Npwu
nokynke O®3. TakuMm 06pa3oM, pPbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHns (No MNPOrHO3HoMy 3HayveHuto ctaBk RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHmem KB/ B ToUKe, COOTBETCTBYHOLLEN
CcpeaHeB3BELUEHHOMY CPOKY A0 noraweHns gaHHon O®3 u nokasaTtenem Mg, r.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HauyeHUs M, ,r B
pa3Mepe 0.52% pblHOYHbIE OXWAAHWA MO CpeAHEMY 3HAYEeHUI0 CTaBKU
RUONIA B TeueHue 5 net coctasart 8.05%.

MporHosHbie 3HAa4YEeHUA CTaBOK [AEHEeXHOro pblHKA <«cpeaHen»
CPOYHOCTH (ana  nnasawOWMX  MPOUEHTHbIX CTaBOK Ha  CpoOK
npeanocraBJZIEHUA [AEHEeXHbIX cpeactB oOoT 1 wMecAua Ao 2 ner
BKJ/1IOUUTEJIbHO)

K cTaBkaM AEHEeXHOro pblHKa «CpefiHen» CPOYHOCTU OTHOCATCH cneayrouwime
nnasarLme rnpoLeHTHbIe CTaBKW, €C/TN OHU NMpeayCMOTPEHbl YCI0BUSMU BbiNyCKa
OLEeHMBaeMOro NHCTpyMeHTa:

scTaBka ROISfix co cpokamun 2 mecsua, 3 Mecsaua, 6 mecsues;

scTaBka KB/[] Ha cpok oT 1 Mecsaua Ao 2 net (BKAKYNTENbHO).

Ecnn B kauecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnsasatowas
NpoLeHTHas CTaBka CpOKOM OT 1 Mecsua A0 2 NeT, TO NPOrHO3HOEe 3Ha4YeHme Takoro
napametpa (Rate;) paccuuTbiBaeTca rno gopmyne (15) Kak NporHo3Hoe 3HayeHune
«KOPOTKOWM>» CTaBKM AEHEXHOro pblHKA Ha aHaIU3MpyeMoM nepmoae, yBenmyeHHoe
Ha pa3Huuy Mexay 6e3pncKoBOM AOXOAHOCTbIO «CpeAHEero» Cpoka M «KOpPOTKOM»
6e3pnCcKOBON AOXOAHOCTbIO:

Rates = (KB norauens — CPMcor) + (KBAcpounocrs cramen = KBA1 geus), (15)
lpe:
KB pounocrs crasxu -~ 3HadeHne CrtaBkum KB B TO4YKe, COOTBETCTBYHOLIEN
CPOYHOCTM CTABKW AEHEXHOro pblHKa (Hanpumep, ecnu
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3Ha4yeHMe CTaBKW KyroHa OornpeaenseTcs KakK 3HadeHue
6eckynoHHOM AoxoaHOCTU rocbymar Ha cpok 24 mMecsua, TO
KB ans 2-x ner);

KB4 jens - 3HayeHune CraBkm KB/ B TOUKe, COOTBETCTBYHOWEN CPOKY
B 0.0027 roaa.

lpumeyvaHue:

Mpn onpeaeneHnn 3HaveHUa KB/pounocrs crascs TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEepeMeHHOro napamMeTpa nmMjaBawowen npouUeHTHON CTaBKy,

onpegenseTcsa B nopsiake, yCTaHOB/IEHHOM B n.1.2. HacToswen MeToanku.

MporHo3Hblie 3HaYEeHUA <«AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ansa
nJaBamloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTtaB/IEHUS AEHEXHbIX
CpeAacTB cBbiWwe 2 NieT).

K «OMMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA crefylowme niasatowme
MPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEHbl  YCA0BUSMU  BblNyCKa
OLEHMBAEeMOro NHCTPyMeHTa:

e cTaBka KB/l Ha cpokK cBblWwe 2 NeT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KauyectBe nepeMeHHOro napaMeTpa MWCMNOJIb3yeTCs MnaBakoLas
NPoOLEHTHass CTaBka CPOKOM OT 2-X JieT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) npuHMMaeTcs paBHbIM 3HadeHuto CtaBkm KB B TOuke,
COOTBETCTBYIOLLEN CPOYHOCTU TaKoM NiaBaloLlWen NpoLeHTHON cTaBku (Hanpumep,
eCin  3HayeHume CTaBKM KynoHa onpenenserca Kak 3HadeHune 6eCcKyrnoHHOMU
AOX0A4HOCTU rocbymar Ha cpok 5 neT, To CtaBka KB/ paccunTbiBaeTcs A9 CpokKa
B 5 ner).

lpumeyaHune:

Ecnu B KauyecTBe nepeMeHHOro nmnapaMeTpa WCMonb3yeTca naasatowas
NpoUeHTHass CTaBKa 3auMMCTBOBAHUSA Ha pblHKe Kanutana («4aJnHHas»
CTaBKa), TO PbIHOYHbIA PUCK N3MEHEHMUS NMPOLEHTHOM CTAaBKW MO MHCTPYMEHTY
OTCyTCTBYET (MPUCYTCTBYET TO/IbKO PUCK U3MEHEHWUS KpeaUTHOro crnpena) u
BO3MOXHO MPUMEHEHMEe MOCTPOEHUSI MPOrHO3HbIX AEHEXHbIX MOTOKOB U MX
AVCKOHTMPOBAHUA  UCXOAS M3 TeKyWMUX MPOLEHTHbIX CTaBOK MO
WHCTPYMEHTaM.
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MporHo3Hbie 3HaYeHUs NPoYUX NepeMeHHbIX napamerpos (NMOMUMO
CTaBOK 1EHE)XXHOro pbiHKa).

Mpn OTCYyTCTBUM HabMogaeMbiXx [aHHbIX O MPOrHO3HbIX 3HAYeHuax
NEepEMEeHHbIX MapaMeTpoB (Hanpumep, pocT BBI1) ucnonb3yerca 3KCNepTHbIN
NPOrHo3 0 6yAyLINX 3HAUYEHUAX NMEPEMEHHOro napaMeTpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAUYEHUAX MepeMeHHbIX MapaMeTpoB WCMOMb3YHTCA MPOrHO3bI
COLManbHO-3KOHOMNYECKOr0 pPasBUTUA MUHUCTEPCTBA SKOHOMUYECKOrO pa3BuUTUSA
Poccuitckon ®enepaumn’’.

2.3. OnpepeneHve ctTaBKu ANCKOHTUPOBaHUSA
CraBka OUCKOHTMPOBaHUA ByayLwmx AeHEeXHbIX NOTOKOB onpeaenserca Ang
AONroBOM LeHHOM ByMary Ha KaXAyl AaTy pacyeTa cnpaseasiMmBon CTOMMOCTU.
CrtaBka AMUCKOHTMpOBaHuA npuHuMaeTca paBHou Crtaske KB B Touke,
COOTBETCTBYIOLLEN CpelHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOM
bymarun, yeeniM4eHHOM Ha COOTBETCTBYIOLEE 3HAYEeHMNe KpeaUTHOro cnpeaa:

o 3KCnepTHOEe 3HayeHue KpeauTHOro Crpeaa;

o MeAuaHHOe 3HayeHue M3 AumanasoHa  KpeauTHbIX  Crpeaos,
onpefeneHHoe 4519 PeUTUHIOBOW rpyrnnbl 4ONIFOBOM LeHHOW 6yMaru B
COOTBETCTBUM C N.3. Hacrosdwen MeToamkm - ecnuM He 3a4aHo
SKCNepTHOe 3HayeHWe KpeauTHoro crnpeja (3a MUCKIKYEHUEM
AONroBbIX WHCTPYMEHTOB, OTHECeHHbIX K IV penTuHroBou rpynne,
MeAMaHHOe 3HaYeHue KpeauTHOro cnpena Ansa KOTopbIX onpeaenseTcs
B 0COb6OM nopsake);

o ANA rocyfapCTBEHHbIX UeHHbIX 6yMmar (Tonbko ana deaepanbHbIX
LeHHbIX 6yMar) MeaguMaHHOe 3HayeHume  KpeauTHOro cnpepja
npuHMMaeTcsa paBHbiM 0.

llpumeyaHwne:

Ecnu 3HauyeHMe KpeauTHOro crnpega YyCTaHaBAMBaeTCd uMcxoas U3
HabngaeMblXx AaHHbIX (B TOM 4MCNe Ha OCHOBE KpeauTHOro cnpeaa no
aHaNIOMMYHbIM BbINMyCKaM AAHHOMO 3MUTEHTa, MeAMaHHOro 3HayeHus crnpeaa
PENTUHIOBOWM rpynnbl, CKOPPEKTUPOBAHHOINO Ha NPeMUIO/ONCKOHT 3a 0cobble

30 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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YC/I0BMSI Ha OCHOBE Hab/toaeMbliX AaHHbIX), pacyeTHas LeHa LeHHon bymaru
MOXEeT 6biTb knaccuduumpoBaHa B YpoBeHb 2. B 0OCTasbHbIX Clydasax
pacyeTHas LeHa LeHHon ByMarun knaccnuduumnpyeTcs B YpoBeHb 3.

3. PEIJIAMEHT PACHETA KPEAUTHOIO CMNPEAQA ANA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTcTBMM C HACTOSAWMM  pernamMeHTOM  KpeauTHbIM  cnpej
paccuMTbiBaeTCs ANs:

=  [OSFrOBOM LEeHHOW ByMarn, HOMMHUPOBAHHOM B pybnsx (3a UCKNOYEHMNEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).

Ona uenen pacdeta KpeaWTHOro cnpefa OCYLUeCTBASIETCS cCrefyloLwas

nocnenoBaTesibHOCTb AENCTBMW B OTHOLWEHUW A0SITOBOWN LleHHOW bymarnu:

" B 3aBMCUMOCTM OT HaJM4UMUA WAU OTCYTCTBUS KPEOUTHOrO penTuHra y
BbiNycka3! (a B ero OTCYTCTBMM Yy 3MUTEHTA WAN MOPy4UUTENS WK
3aeMlmKa no BbiNycKy (NpuUMeHuTenbHO K SPV)) [A0MrOBOWM LEHHOW
bymarn, onpegenderca NpUHanNeXHOCTb LeHHOW 6yMarM K O4HOW U3
yeTblpex  pPEenTUHrOBbIX  rpynn, MNpeayCcMOTPEeHHbIX  HACTOAWMM
PernameHToM;

* MWHMUMaNbHOE, MaKCUMasibHOE W MeAMaHHOE 3Ha4YeHUs KpeaUTHbIX
cnpenoB Ans  AOAroBoM  ULEeHHOM 6bymarm NpuHMMalrTCs  paBHbIMU
COOTBETCTBYIOLMM 3HAYEHUNAM KpeAUTHbIX CNpeaoB, pacCYUTaHHbIM ANs
PEUTUHIOBOW T[pynnbl, K KOTOpPOM oOTHeceHa UuUeHHad 6ymara (3a
NUCK/TIOYEHMEM LIeHHbIX byMar, OTHeCeHHbIX K IV peuUTMHrosowm rpynne,
ANA KOTOpbIX KpeauTHbIM chnpes onpepenserca B ocoboMm nopsaake,
npeaycMOTPEHHOM HacToAWwMM PernamMeHToM).

Ana cybopAMHMPOBaHHbLIX A0NMOBbIX MHCTPYMEHTOB (obnunraumm KpeamTHbIX
opraHusaumm B C/yyae OTCYTCTBMSA penTUHra BbiNyCcka WIN Aerno3uToB)
yCTaHaB/MBaeTCa [AonofHuTesbHad npeMus 3a CybopAMHUMPOBAHHOCTb, Ha
KOTOPYIO YBEUUYMBAKOTCSH pacyYeTHble BeIMYNHbI MUHUMANIbHOM0, MakCUMasibHOro n
MeAMAHHOro 3HayeHUn KpeauTHbIX CnpeaoB B Cny4dasX, NpeaAyCMOTPEHHbIX
NyHKTaMM Hactosawmm [punoxeHmneMm. [lpemMnsa 3a CcybopAMHUPOBAHHOCTb

31 cnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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onpeaensieTca C Yy4YeToM [AOCTYMHOW pbIHOYHOW MHMOPMauuM O crpedax 3a
Cy60pAMHNPOBAHHOCTb COMOCTAaBMMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpegeneHnss KpeauTHOro cnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPynmbl:
PentuHrosaa rpynna I - HauBbICWIMI/MaKCUMalbHbI  YPOBEHb
KpeaAnTocnocobHOCTN, PUHAHCOBOMN HAAEXHOCTM MO CPaBHEHUIO C APYrMMMU
SMUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢durHaHCcoBbIMU
obsazaTenbcTtBaMnu. B yKasaHHYK pPenuTUHIOBYK rpynny BKJOYAKOTCA
A0NroBble MHCTPYMeHTbl ¢ pernTuHrom AAA (RU) (no HauuoHanbHOW LWwKane
AKPA (AOQ)).
[lonroBble  MHCTPYMEHTbI, BbINyweHHble  MWHUCTEePCTBOM  (UHAHCOB
Poccuickon depepaumnn, oTHOCATCS K penTuHroson rpynne I.
PentuHrosas rpynna II - BbICOKMI YpPOBEHb KpeauToCnocobHOCTH,
drHaAHCOBOM HaaexXHOCTU (0T YMEPEHHO BbICOKOIO A0 BbICOKOro) Mpu 3TOM
NpUCYTCTBYET HeKkoTopas 4yBCTBUTESIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nMepeMeH B  KOMMep4yeckumx,  (UHAHCOBbIX U
9KOHOMMUYECKMX YCNOBUAX. B yKa3aHHYO pPeMTUHIOBYIO Fpynny BK/OYAOTCSA
AONroBble WHCTPYMeHTbl ¢ penTtuHrom ot A-(RU) apo AA+(RU) (no
HaumoHanbHon wkane AKPA (AOQ)).
PentnHrosasa rpynna III - cpeagHuii ypoBeHb KpeamTocrnocobHocTw,
dMHAHCOBOMN HAAEXHOCTM (OT YMEPEHHO HWU3KOro A0 CpeAHero), nNpu 3ToM
NpUCYTCTBYET BblCOKas YyBCTBUTENIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nMepeMeH B  KOMMep4yeckumx,  (UHAHCOBbIX U
3KOHOMMUYECKUX YCNOBUSAX. B yKazaHHY0 PENTUHIOBYIO FPynny BK/AKOYAKOTCS
AONroBble MHCTPYMeHTbl C penTtuHrom ot BB+(RU) mo BBB+(RU) (no
HaumoHanbHon wkane AKPA (AQ)).
PentnHrosas rpynna IV. B yka3aHHY PEATUHIOBYIO FPYMny BKOYAOTCA
A0/Ir0Bble MHCTPYMEHTbI:
= 6e3 penTuHra, NpUCBOEHHOr0 PENTUHIOBbIMM areHTCTBaMM, YKa3aHHbIMU
B Tabnunue 1, nnn
» C penTnHrom Hmxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AO)),
NPUCBOEHHbIM PEUTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
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PeATUHIoBbIE FPynMbl MOTyT 6biTb MEPECMOTPEHBI MPWU BbINOAHEHUN OAHOMO
N3 crneayoLwmx yCnoBui:
e BHECEHME W3MEeHEeHMN B METOAMKY pacyeTa M COCTaB MHAEKCOB
MocKkoBCKOW 6UpXN;
e MpoOUYME W3MEHEHUS HA PblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU ANs
Lefnien onpeaeneHns penTUHIoBbIX rpynm.
MNpoBepka YCIOBUMA AN MNepecMoTpa PEeWTUHIOBbIX rpynn MNpoBOAUTCA
eXeKBapTasbHO.

3.2.Mopsaaok onpeaneneHns NpUMHaaJieXHOCTU A0JIFOBOro MHCTPyMEHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHAANEXHOCTM AOSFOBOr0 MHCTPYMEHTA K PENTUHIOBOM
rpynne BbIMOJIHAETCA Ha OCHOBAHMW AaHHbIX BeAYLWMX PEUTUHIOBbLIX areHTCTB B
cooTBeTCcTBUU C Tabnuuen 1.

Tab6nunua 1. ConocraBsieHune WKaJsl pEUTUHIOBbIX areHTCTB

HauuoHanbHana wkana ana Poccuitickon depgepauun .
PenTtuHroBasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiiTMHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru], AA|ru], -
PentunHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], a II
rpynn
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru]|, A-|ru] PY
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeiATMHroBasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru|
.. . PelTuHroBas
Bonee HU3KNIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

Mpu HanMuMM y 4ONroBON LLeHHOW ByMaru, ee aMUTEHTa WU NOpYyYnUTENs Uin
3aeMuwmKka no BbiNycky (nMpuMeHuTenbHOo K SPV) HeCKo/bKUX PEeNTUHIOB,
BblbnpaeTcs HanbonbWmm U3 UMEKLWNXCA aKTyalbHbIX KpeaAUTHbIX PEUTUHIOB, C
y4yeToM crneayoulero:
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" pUM HaAWMYUM PENTUHra BbINyCKa wWcCNonb3yeTcsa Haubonbwnii wu3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMycKa, NMPUCBOEHHbIX
pPa3fIMYHbIMU PENTUHIOBbIMW areHTCTBaMu;

* B OTCYTCTBMM pEWUTUHra BblMNyCKa, MPUCBOEHHOro XxoTd 6bl OAHUM
PENTUHIOBbIM areHTCTBOM, MPW Hanau4ynMmM penTUHra SMUTEHTa LEHHOWM
6byMarm wncnonb3lyetcs HambonblWMn K3  aKTyalbHbIX KpeaAUTHbIX
PENTUHIOB 3MWTEHTA, MPUCBOEHHbLIX PasIMYHbIMU  PENTUHIOBbLIMU
areHTCcTBamu;

* B OTCYTCTBMW PENTUHra BbiMNyCKa W SMUTEHTA, NMPUCBOEHHOro XOTs Obl
OAHWM PENTUHIOBbIM areHTCTBOM, MPWU HaJM4YUW pEUTUHIra nopyuyuTens
WU 3aeMwimnkKa no BbiNycKy (NpuMeHuTenbHO K SPV) ueHHou 6ymaru
ncnonb3yetcss HaumbonblWKM U3  aKTyasibHbIX KpeaAUTHbIX PEUTUHIOB
nopyuuTens wnuM 3aeMumka no BbiNycky (NpuUMeHuUTenbHO K SPV),
NPUCBOEHHbIX Pas3/IMYHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0co6eHHOCT onpeapeneHnsa KpeauTHbix cnpepoB ana I, II, III
PEUTUHIOBbIX rpynn

KpeanTHbin cnpen anga pentuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha
KaXxayto paty onpeneneHumsa cnpasensivBon CTOMMOCTU A0IFOBOr0 MHCTPYMEHTA.

Mpu BbluncnenHmn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbIX AHen (<= AgaTbl onpeaesieHns cripaBeasiMBon CTOMMOCTH).

Ona pacdyeta ™MeauMaHHOro 3HayeHuda kpeauTHoro cnpepa I, II, 1III
PEUTUHIOBbLIX TPYNn  WUCMNONB3YKTCA  3HAYeHUss  AOXOAHOCTM  cnepylowwmx
o6nmnraymoHHbIX MHAOEKCOB MOCKOBCKOM 6UMpXK, pacKpbiBaeMblX MO UTOram
KaXAoro ToproBoro AHa Ha cante MOCKOBCKOW BUpPXMK:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMNB 3HAYEHUMN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
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b. MHoekc kopnopaTuBHbiX obnuraumm (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tunkep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4veHui:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbiXx obnuraumin (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeautHoro cnpega ans I, II, III pedTUHrOBbLIX Fpymnn
OCYLLEeCTB/ISIETCA B cneaytlowem nopsake:
PevtunHrosas rpynna I

PaccumnTtbiBaeTcs KpeauTHbIN cnpen Serr 3a Kaxabih 3 20 nocneaHux
TOproebiX AHen (16):

Seri = (Yrucetraaans — KB/lruceTRAAANS) X 100, (16)
loe:
Sory - 3HauyeHWs crpeaa, pacCcyWTaHHble B 6a3MUCHbIX
NyHKTax;
YRUCBTRAAANS - poxogHoctb mHaekca RUCBTRAAANS, packpsbiTas

MockoBckomn 6upxen;

KBAruceTrRAAANS - 3HaueHue CtaBku KB/ B TouKke, COOTBETCTBYOLLEN
aopaumm  mHaekca RUCBTRAAANS  packpbiTon
MocKoBCKOWN Bupxen.

PaccuntbiBaeTca MeAMaHHOE 3HayeHue KpeauTHoro cnpega Sp;  3a
nocneaHune 20 TOproeBbIX AHeN (MeamaHa U3 NONy4YeHHOro psaa Seri).

Mpu  pacyeTe MeaMaAHHOro  3HA4YeHUS  KpeaAUTHOro  cnpeja  Spf
NPOMEXYTOUYHbIE OKpYrfleHUss 3HayeHun Spr1 He npousBoadaTcd. [lonyyeHHoe
MeAVMaHHOe 3HayeHue KpeauTHOro cnpepa Spfy OKpYrndeTrca no rnpasunamM
MaTeMaTU4YeCcKoro OKpyrieHus A0 Luenoro 3HayeHmns 6a3mncHbIX NYHKTOB.
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PeiTuHrosasa rpynna I1I
PaccunTtbiBaeTca KpeauTHbIA crnped Serixr 3@ Kaxabin 13 20 nocnegHux

ToproBbiXx gHen (17):

Serir = (Yrucerraza — KBZRruceTrA2A) X 100, 17)
I'ne:
Sprir - 3HauyeHWs crpeaa, pacCcyUTaHHble B 6a3UCHbIX
MNyHKTax;
YRUCBTRAZA - poxopgHoctb wuHAekca RUCBTRAZ2A, packpbiTad

MockoBcKon 6upxen;

KB/lRucBTRAZA - 3HaveHune Crasku KB/ B TOUKe, COOTBETCTBYIOLLEN
aropaumm MHAEeKca RUCBTRA2A pPaCcKpbITOM
MockoBcCKOW Bupxen.

PaccunTbiBaeTcs MeauMaHHOe 3HadeHwe KpeauTHoro cnpepa Spf;  3a
nocneaHune 20 ToproBbiX AHeN (MeamMaHa U3 NMoslyd4eHHOro psiaa Serir).

Npn pacyeTe 3HayYeHUs  MeAMAHHOro  KpeauTHOro  cnpegda  Spiy
NMPOMEXYTOUYHbIE OKPYIrNeHuUs 3HayeHUW Spriz HE npom3sBoaaTcsa. [lonydyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOro cnpepa Spf; OKpYrnserca no npasunam
MaTeMaTU4yeCcKoro OKpyrieHusa A0 LUenoro 3HadyeHmns 6asmcHbIX NYHKTOB.

PevtunHrosas rpynna III
PaccunTbiBaeTCs KpeauTHbIA crnpea Serw 3a Kaxablh n3 20 nocneaHumx

TOprosebix agHen (18):

SPFIII = (YRUCBTR2B3B - KB'ZlRUCBTRZBSB) X 100' (18)
lpe:
Sprin - 3HayeHua cnpega, paccyuTaHHble B 6a3nCHbIX
NMyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBcKkomn 6upxen;

KBRrucBTR2B3B - 3HadeHune CtaBkun Kbl B TouKe, COOTBETCTBYIOLLEN
aropaunu MHAEKCa RUCBTR2B3B pacKpbITOMU
MockoBcKon Bupxen.

PaccumMTbiBaeTcs MeAMaHHOE 3HayeHue KpeauTHoOro cnpega Spiy; 3a
nocnegHune 20 TOproBbixX AHEN (MeanaHa U3 NOJTlYYEeHHOro psaa Seri).
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Mpu pacyeTe 3HaAYeHUs MeAMAHHOro  KpeauTHoro  cnpeda  Spi
MPOMEXYTOUYHbIE OKPYI/IEHUS 3HAayYeHur Sprimm He npousBoasATcs. onyyeHHoe
MeAMaHHOE 3HauyeHue KpeauTHOro cnpeaa SHy; OKpYrnseTca no npaBuaam
MaTeMaTUUYECKOro OKpyr/1eHns A0 Lenoro 3HayeHns 6a3ncHbIX NYHKTOB.

3.4.0co6eHHOCTM onpeaeneHnsa KpeanTHbiIX cnpenoB ana IV peuTUHroBom
rpynnbl
C yyeToM HanuMuusa B AaHHOW rpynne A[OAroBbiX WMHCTPYMEHTOB HWU3KOro
KpeaAWUTHOro KayecTtea, B T.4. npeanedonTHbIX, @ TakXe A0NroBblX MHCTPYMEHTOB
YAOBMETBOPUTENILHONO KPeaAWTHOro KayectBa, HO 6e3 penTuHra, MeauaHHbIN
KpeauTHbIN cnpea Spiy PacCUMTbiBAeTCs Ha MHAMBUAYANbHOW OCHOBE A8 KaXXA0ro
AOJITOBOr0 MHCTPYMEHTA.
3HayeHMe MeAMaHHOro KpeauTHOro cripega Ass AO0IrOBOr0 MHCTPYMEHTa,
BKJIIOYUEHHOro B IV PpEeNTMHIroBYK rpynmny, pacCuYMTbiBAeTCs Ha Kaxayw gaTy
onpeaeneHns crnpaBensinBon CTOMMOCTU OOJITOBOrO0 MHCTPYMEHTA B ClieAyHLWEM
nopsake3?:
HE pexe 4YeM Ha nocieaHUA AeHb KaXxaoro KBapTtana Ans AOJroBoro
MHCTPYMEHTA OnpeaensieTcs 3Ha4YeHne KpeanTHOro cnpeaa C npuMeHeHMeM
OAHOro M3 NepevYnCNeHHbIX HMXe cnocobos (aAanee — aKCNepTHOE 3HAa4YeHne
KpeantHoro cnpega). OpHOBpEMEHHO ANs  AONrOBOr0  MHCTPYMEHTa
onpeaensieTcs BeNMUYMHA OTKJ/IOHEHMS 3KCMEPTHOro 3HadeHUs KpeauTHOro
cnpega oT 3Ha4YeHUs MeAMaHHOro KpeauTHOro cnpeaa, pacCYMTaHHOro Ans
ITT pedTUHroBOW rpynnbl Ha 3Ty Xe AaTy (ASpran-1vy);

MeAWaHHbIN KpeauTHbIN cnpen Spry A9 40NTOBOro MHCTPYMEHTa npusHaeTcs

paBHbIM (B nopsiake ybbiBaHUs npuopuTeTa):

* SKCMNEepTHOMY 3HAYEeHUI0 KpeaWUTHOro cnpena, €Ccim OHO pacCyMTaHO Ha
AaTy onpejeneHns cnpaBensiMBon CTOMMOCTU AOATOBOrO MHCTPYMEHTA;

= 3HA4YEeHWID MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PENTUHIOBOW rpynnbl Ha AaTy onpeaeneHus cnpaseanMBon CTOMMOCTHU
AONFOBOr0 WHCTPYMEHTa W YBENNYEHHOMY Ha BENUYUHY  ASprq_pyy,

32 Ecnin Ha paTy onpeaeneHns cnpaseannBoii CTOMMOCTY AOATOBONM LieHHOW ByMaru, BKIOYeHHOW B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LeHa Takoi AONIrOBOM LleHHOM ByMaru onpegeneHHas MeTo40M NpuBeAEeHHON CTOMMOCTM ByayLmx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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paccyMTaHHylO0 Ha Hambonee NO34HIOK AATy onpeesieHns KCrNepTHOro
3Ha4YeHnsa KpeaAnTHOro cnpega Ang AaHHOro A0JIrOBOro MHCTPYMEHTa.

B uensax HacToswero nyHKTa B pacyeTe 3Ha4YeHMa MeAMaHHOro KpeauTHOro
cnpega pna  III peWTUHroBoM rpynnbl  HE  YYUTbIBAEeTCA NpeMums  3a
cybopAMHMPOBAHHOCTL B CNy4yae, eCcinm  AO/ArOBOM  WHCTPYMEHT  SBASETCS
cy60paAMHNPOBAHHbIM.

Mpn pacuyeTe 3KCNEPTHOrO0 3HAYEHUA KpPeauUTHOro crnpega MakCUMMasibHO
NCNONb3YTCA Habnaaemble pblIHOYHbIE AaHHble. HMXe npuBeAeHbl BO3MOXHbIE
MeTOAbl pacyeTa 3KCNEPTHOro 3Ha4YeHns KpeauTHOro cnpeaa B nopsake ybbiBaHms
npuopuTeTa No UCNO/b30BAHMIO PbIHOYHbBIX AAHHbIX:

. Ecnm y smuteHTa mMmetoTca B obpalleHnn apyrue BbIMYCKU A0STOBbIX

LeHHbIX 6yMmar, no KOTOPbIM CYLUEeCTBYET aKTMBHbLIA PbIHOK W WUMEKTCH

AOCTYMNHblE LUeHbl YpPOBHSA 1 wepapxuu CcripaBeasiMBon CTOMMOCTWU, TO

MeAMaHHOe 3HaYeHne KpeauTHOro cnpeja paccymtbiBaeTcs no popmyne (19)

KaK cpefiHee 3HayYyeHue OTKIOHEHUN 3 HEKTUBHOM LOXOAHOCTM K NOraeHumto

(opepTe) Taknx Bbinyckos oT CtaBkn KB/l Ang cpeaHeB3BELEHHOro Cpoka A0

noraweHnsa (odepTbl) COOTBETCTBYIOLLErO BblMNyCKa.

SP., = OKPYTJI(CP3HAU(YTM; — KBJ;),4) X 100, (19)
lpe:

Setiv - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3NCHbIX NYHKTaX;

YTM; - appeKkTUBHaAA 4OXOAHOCTb K noraweHuto (odepTte)
Nno cpeaHeB3BELIEHHOW LieHe /-ro BbiNycka A0/IrOBOM
LeHHoW bymarun, packpbiTad MOCKOBCKOW Bupxen;

KB/; - 3HayeHune CrtaBku KB/l B TouKe, COOTBETCTBYOLLEN
cpeaHeB3BELIEeHHOMY CPOKY Ao noraweHuns
(oepTbl) i-ro BbINycKa AONrOBOM LeHHOoW Bymaru;

i - unaeHTudukKaTop BbiNyCcKa AOATOBOM LEHHOM
6ymMarm asMuTeHTa, OT/IMYHOIo OT OLEeHUBAEMOro.

o Ecnun BbiNyCKy A0/TOBOW LLEeHHOM ByMaru uan aMMTEHTY /NopyyYnTento unm

3aeMLUMKY Mo BbiNyCcKYy (MpMMeHnTenbHO K SPV) 3Toro Bbinycka npmcBoeH
PEUTUHI HAUWMOHAJIbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, TO MeaMaHHOE  3HA4YeHWe  KpeauTHOro  cnpeaa
paccynTbiBaeTcsa no gopmyne (20) Kak cpeaHee 3Ha4YeHUE OTKIIOHEHUI
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pe:

3 PeKTMBHON AOXOAHOCTU K noraweHuto (odepTe) BbINYCKOB A0MOBbIX
LeHHbIX ByMar ¢ TakuMm e unmn 6anM3KMM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM MNPU3HAETCA aKTUBHbLIM U NMETCA HabntoaaeMble pbIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KBJ[ Ansa cpeaHeB3BeLWEHHOro cCpoka Ao
noraweHmnsa (odepTbl) COOTBETCTBYOLLEro BbiNyCKa.

BAn3kum KpeauTHbIM PENTUHIOM NPU3HAETCHA KPpeaUTHbIN PEeNTUHT,
KOTOPbIN OTKJIOHSeTCSA oT KpeauTHoro penTuHra
3MUTEHTa/Bbinycka/nopyyntens/ nNo BbINyCKYy Ha +/- OAHY KpeAUTHYIO

CTyneHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)
Setv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3UCHbIX NMYHKTaX;
YTM; - adpdheKkTnBHAA AOXOAHOCTb K noraweHunto (odepte)
no cpeAHeB3BELUEeHHOW LieHe j-ro Bbiycka 40IroBOM
LeHHoW bymarun, packpbitasd MOCKOBCKOW bupxen;
KB/ - 3HadeHune CtaBkun Kbl B TOUKe, COOTBETCTBYIOLLEN
cpefHeB3BeLIeHHOMY CPOKY A0 noraweHus / odpepTol
Jj-ro BbINycka AONrOBOM LeHHOW bymaru;
Ji - naeHTUduUKaTop BbiNyCcKa [AOArOBOM LEHHOM

6ymarm, OT/IMYHOrO OT OLEHMBAEMOro, C TaKMM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.

Mpn OTCYTCTBMU pEeUTUHIa BbiNyCKa AO/TOBOW LLeHHOW ByMarn, aMnTeHTa

/ nopyuymTenss 3TOro0 BbiNyCKa, MNPUCBOEHHOro  HaUWMOHAaNbHbIM

PEUTUHIOBbIM AreHTCTBOM, YKasaHHbIM B Tabnuue 1, MeanaHHoe

3Ha4yeHne KpeauTHOro cnpeaa paccyuTbiBaeTCs:

o KaK OTK/IoHeHMe 3ddPeKTUBHON AOXOAHOCTU K noraweHunto (odepte)
BblMyCKa [AOQIrOBOM LUEeHHOM 6yMaryM aHanornm4yHoro KpeaumTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpU3HAEeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LEeHbl YPOBHS 1 vepapxum cnpaBeanmBon CTOMMOCTWU, OT
Craskun KB/l ons cpegHeB3BeLWEHHOro cpoka Ao noraweHuns (odepThbl)
COOTBETCTBYOLLErO BbINyCKa.
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AHanornyHoe KpeamTHOE KayecTBO MOXEeT onpefenarbCa Ha

OCHOBaHWMM MNPUCBOEHHOr0 KpPeaUTHOro peuTuHra ucxoasd wu3

BHYTPEHHEN MEeTOAUKW onpefesieHUs BENNYNHbI KPeaUTHOro pucka.

o KaK MeanaHHOoe 3HavyeHue KpeAUTHOro crnpeaa, paccuntaHHoro ang IIl

PENTUHIOBOW rpynnbl, yBE/IMYEHHOE Ha BESIMYNHY AFD.
BennunHa AFD onpegenseTca KakK pa3sHuua Mexay B3BEeleHHbIM Ha
cpefHeaHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblIGOPKM BbINyCKOB
AONroBbiX UeHHbIx 6ymar k CrtaBke KBJ[l B TO4yKe, COOTBETCTBYIOLLEN
Aropaumm33 Bbinycka, M 3HAUYEHMEM CpedHero 3a psiaA COMOCTaBMMbIX AaT
cnpepa poxoaHoctn uHaekca RUCBTR2B3B, ucnonb3yemoro And pacuyerta
KpeauTHoro cnpega III pentnHrosoun rpynnbl, K 3HavyeHuto CtaBkun KB/ B
TOUYKe, COOTBETCTBYOLWEN Atopaunn3* niaekca RUCBTR2B3B.
Bblbopka BbIMYCKOB A0ArOBbIX LEHHbIX 6yMar BK/KOYaeT BCe BbiMycku 6e3
penTuHra3>  ponroBbIX  UEHHbIX  6yMar  pOCCUMIACKUX  3MUTEHTOB,
HOMWHUMPOBAHHbLIX B pybnsax, (3a UCKIOYEHMEM FOCYAapCTBEHHbIX LEeHHbIX
bymar P® wun ueHHbIX 6ymar cybbekTtoB Poccunckon Odepepauun). U3
NoNy4YeHHOW BbIOGOPKM WCKIIOYAKOTCA BbIMYCKU AOSIFOBbIX LEHHbIX 6yMmar
SMUTEHTOB, AonyctmBwux Aedont3® xoTts 6bl ogHOro 0653aTenNbCTBa,
NnpeaycMOTPEHHOIro XOTa 6bl OAHWM BbIMYCKOM AOJITOBbIX LEHHbIX byMmar, a
TakXXe [ONroBble UeHHble 6yMaryM KOMNEeKTOPCKUX KOMMaHwn, BBUAY
cneundukn Npoduns pucKoB TaKNUX KOMMAHUN.

3.5.MopsAsaok onpeaeneHuUs AuanasoHa KpeauTHbIX cnpeaos AnA
PEeATUHIrOBbIX rpynn

Bbl60p Anana3oHa AMana30HOB KpeaAnTHbIX CNpeEAOB ANd peVITMHFOBbIX rpynn

I, II, III ocHOBbIBaAEeTCHA Ha cneayruweM:

"= MEAMaHHOE 3Ha4e€Hune KpeanmTtHOro cCrnpepna onpeaendeTcd B nopdaake,
npeaycMoOTpeHHOM HacTosaWwmMM PernamMeHTomMm;

33 Nliopaumsi, onpeneneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpX M.

34 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

35 PEATUHT, NPUCBOEHHbIN HALMOHaIbHbIM PEATUHIOBbIM areHTCTBOM

36 OnpeaeneHve aedonToB NPOM3BOANTCA HA OCHOBAHMM MYBIMUYHbLIX AOCTYMHbLIX AAHHbLIX Mo AedonTaM, Ny6aMKyeMbix Ha
canTe cbonds.ru.

JOedonT, HanMume nHgopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS 6bl 0AHOro obs3aTenbCcTBa, NpeayCMOTPEHHOMO
XOTS 6bl OAHMM BbIMYCKOM A0/IFOBbIX LEHHbIX byMar aMuTeHTa, npegnonaraet 4edonT aMuTeHTa.
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HUXXHAS rpaHuua anga I-om penTMHroBon rpynnbel NpUHMMaeTcsa pasHou O,
TaK KakK AOXOAHOCTb obnuraumii I-om penTMHroBOW rpynnbl HE AOJKHA
6bITb HMXXe cpeaHer AOXOAHOCTU rocyAapCTBeHHbIX bymar;

HUXHSAS rpaHvua ansa II-on peMTUHroBOW rpynnbl yCTaHaB/MBAETCS
paBHOW MeAMaHHOMY 3Ha4YeHu I-OM penTUHroBOM rpynnbl, TakK Kak
AOXO0AHOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/kHaA 6biTb
HUXe cpefHen AOXO0AHOCTU obnuraumin I-om penTUHroBOM rpynnsbl;
HMXHAS rpaHuua ana III-en penTUHroBOW rpynnbl yCTaHaBMBAETCSA
paBHOW MeAMAHHOMY 3HaudeHuto II-OoM penTUHroBOM rpynnbl, Tak Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HE AO/HKHA ObITb
HUMXe cpefHen foXoaHOCTU obnuraumin I1-on peuTUHIOBOW rpynnbl;
BEPXHAA rpaHuua penTUHIoBOW Trpynnbl YyCTaHaBNMBaeTCA TakKuM
obpa3oMm, 4TobObl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeauvaHou M BepXHeu rpaHuuen pemnTUHroBoun

rpynnbil.

PacyeT pamana3oHa KpeauTHbIX cnpenoB (MUHMMaNbHOrO  3HAaYeHus
KpeauTHoro cnpena - Min(a), MakcMManbHOIro 3Ha4YeHMS KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN

MEANaHHbIX KpPpEeEAUTHbLIX Crnpeaos COOTBGTCTBYI-OLU,GVI DEVITMHFOBOVI rpynnbl

B

cooTBeTCcTBUM C Tabnuuein 2 ¢ ydyeToM NpeMnmn 3a Cyb60pAMHUMPOBAHHOCTbL (ecnu

NPUMEHMMO K aHANIU3UPYEMOMY UHCTPYMEHTY).

MToroeble Anana3oHbl KpeaUTHbIX CNpenoB NpuBeaeHbl B Tabnuue 2.

PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV pernTUHroBol rpynnbl

BbIMOJIHAETCA.

Ta6bnuua 2. lvana3oH KpeauTHbIX cNpeAoB PeMTUHIOBbIX Frpynmn.

HE

Avana3oH KpeauTHbIX cnpeaos

Min (a) MeaunaHa Max (B)

PenTtuHroBas rpynna I

0 + npeMus Spt + npeMus 2 X Spty + npemus

PenTtuHroBas rpynna II1

Spr; + npeMus Sprp + npemus (2 X Spty — Sprp) + npemus
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PenitnHroBas rpynna III1

Sprp + NpemMus Sptp + npemus (2 X Sptip — Spr) + nNpemus

[lpumeyvaHne:
B Tabnuue 2 3HauyeHuMe noKasaTens <«npeMus» TMPUHMMAETCS paBHbIM
3Ha4YeHnt0 npemMun 3a cybopAMHMPOBAHHOCTE ANa CcybopAMHUPOBAHHbIX

obnuraumMn  KpeauTHbIX OpraHu3aumMini B ClyYyae OTCYTCTBUS PENTUHra
BbIMyCKa, U paBHbIM 0 B OCTasbHbIX CyYasXx.
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MpunoxxeHune 22,
KopnopaTuBHbIe A€NCTBUSA NO A0/IEBbIM
aKTMBaAM MHOCTPaHHbIX SMUTEHTOB

Buabl akTuBoB

[Jebuntopckas 3a401KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
[ONEBbIX aKTUBOB U/WIN AEHEXHbIX CPEACTB, B pe3ysbTaTe
KOpMNopaTMBHbIX AENCTBUMN

Kpuntepun e DKC-AMBMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNN OT BbILIECTOSALEro
NpuU3HaHNsA MecTa XpaHeHus O KOprnopaTUMBHOM AENCTBUM MHOCTPaAHHOrO
3MUTEHTA;
e [lpn otcyTcTBUM uHbDOpMauum 06 3KC-AUBUMAEHAHON AaTe - AaTa
duKcaummn peectpa BnagenbLeB LEeHHbIX bymar;
e [pn oTCYTCTBMU WUHGOPMALUMM O KOPMOPATUBHOM AENCTBUU OT
BbILIECTOSWEero Mecta XpaHeHusa — gaTa 3auucieHns LeHHblX 6ymar
WAW  JEeHEeXHbIX CpeacTB, MNpaBO Ha MoOAy4YeHuMe  KOTOpbiX
npeAocTaBaseT KOpNopaTMBHOE AENCTBME IMUTEHTA.
Kpuntepun e [laTa 3auuMciieHMs UeHHbIX 6yMar uam AeHeXHblIX CpeacTB, MpaBo Ha
npekpawjeHns noslyyeHne KOTOpbIX MpeaocTaBasieT KOpnopaTMBHOE Jeicrteue
NpU3HaHNs 3MUTEHTA.
Kpnrepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCero CpokKa, YCTaAHOB/IEHHOrO0 3MUTEHTOB AN
KBanmpunkaumm nony4vyeHns AO0NEBbIX aKTUBOB WU/WN OEHEeXHbIX CpeAcTB, ecnu
Aeburopckoi Takolh CpoK He npesBblwaer 45 pabounx pgHein. Ecnum
3a40J1>KeHHOCT YCTaHOBJ/IEHHbIN CPOK BbINaaThl 40X0Aa npeBblwaeT 45 pabounx
7] Kak AHen, To pebutopckas 3a40/KEHHOCTb MO BbinaaTe AoXxoda He
onepaunoHHOH MOXeT 6bITb KBanudunumpoBaHa onepaunoHHON.
CnpaBegnmBass | OueHka cnpaBeasiMBoM CTOMMOCTM AebUTOPCKOM 3a40KEHHOCTM Mo
CTOMMOCTb LUeHHbIM 6yMaraMm w/wuam AeHeXHbIM CpeacTBaM, OXUMAAEMbIM K

nony4vyeHNo B pe3ysbTaTe KOPMNOopaTUBHbIX OEencTBui MHOCTPAHHbIX
OMUTEHTOB, onpeaendeTcd B cieayrowem nopgaake:

1) B HOMMHaNbHOMW CyMMe 3a[0/KEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTM KakK onepaLnoHHON.

Ana npaB Tpe6oBaHWW NO ULeHHbIM 6yMaram,
cnepywowen nHgpopMmauuu:

e KOMMYeCcTBa UeHHbIX byMmar, ssnswwmxcs 6a30BbIM aKTUBOM
KOpMopaTMBHOIO AENCTBUS, Y4YTeHHbIX Ha c4yeTe geno MN® Ha
3KC-AMBUAEHAHYIO AATY, C YYETOM MNaHOBOr0 ABUXKEHUS LLeHHbIX
6ymar oo aatol duKcaumm peectpa BnanesbLEB BKAYUTENBHO;

e KO3 duUMeHTa KOHBepTaLNK;

e CNpaBeanMBOM CTOMMOCTM LUeHHbIXx 6ymar, nognexawmx
3a4YNC/IEHND NO pe3ynbTataM KOpMopaTMBHOIO AENCTBUS,
onpeaeneHHol B cOOTBETCTBMM [IpnnoxeHmem 3.

ncxooa w3

Ana npaB Tpe6oBaHMiA NO AEHEXHbIM CpPeACTBaM, UCXoAas M3
cnepywowen nHdopMmaumu:
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e KOJIMYECTBA LEHHbIX b6yMmar, sasnsawwmxcs 6a30BbiM aKTUBOM
KOpPMOPaTUBHOIO AENCTBUSA, YUYTEHHbIX Ha cyeTe gerno MN® Ha
3KC-AMBUAEHAHYIO AATY, C YYETOM MNAHOBOM0 ABUXKEHMUS LIEHHbIX
6ymar no gatbl huKcaumm peectpa BnagesbLeEB BKIOUUTENbHO;

e [EHEXHOW  KOMMEeHCauMuM Ha  oAgHYy  UeHHyt  bymary,
YCTaHOBJIEHHYO KOPMOPATMBHbLIM AENCTBMEM SMUTEHTA.

2) Mo ncTevyeHum cpoka KBanndumkauumm aebutopckon
3a40/1XKEHHOCTU KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [punoxeHunem 6.

CnpaBeanuBasi CTOMMOCTb KOPpPEKTUpyeTCcs B Cly4yae BO3HWKHOBEHUS
MHbIX CO6bITUIA, NpuBOASAWMX K O6eCcueHeHUo, B COOTBETCTBUM C
[MpunoxeHnem 6.

3a0/KEeHHOCTb cunTaeTca AedonTHOM

e E€CNMN [eHeXHble CpeacTBa He NOCTYNMWIM Ha Cc4yeT, OTKPbITbIN
ynpasnsawwen komnanmn .Y. MN® - ¢ gaTel, cneaytowlen 3a gaton,
YCTQHOBNIEHHOW AN OKOH4YaHWs  KOpNopaTUBHOro  AeNCTBUS
3MUTEHTA;

e B C/lydae odumumanbHOro onyb6mkoBaHms coobeHns o 6aHKpoTCTBE
B OTHOWEHUM 3MUTeHTa (nua, 06593aHHOro No ueHHon 6ymare) - ¢
AaTbl opuumanbHOro onybnmMKoBaHUsa Takoro coobeHuns.

Cnucok o06wunx cobbiTuin, NpmBoAAWMX K ob6ecueHeHulo, yKa3aH B
MpunoxeHunn 6.
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Mpuno>xexHune 23
HexkBanudpuunposaHHblie hMHaAHCOBbIE
MHCTPYMEHTbI, BKJ/IlOHMaeMble B COCTaB
aKTUBOB NaeBoOro MHBECTULMOHHOIO
¢oHAa B CBSA3M C peanusauuen npas,
3aKpernJieHHbIX COCTaBNAIOWUMHU
MHBECTULIMOHHbIN (POHA LLEHHbIMU
6ymaramm

HekBanuduunpoBaHHble WHOCTPaHHble (UHAHCOBbLIE WHCTPYMEHTHI
(HN®W), BknoyaeMble B COCTaB aKTUBOB WMHBECTULUMOHHOro ¢oHaa B
CBSI3M C peanusaumert npas, 3aKpenjeHHbIX COCTaBAAWNMHN
MHBECTULUMOHHBLIN (OHA LEHHbIMM 6GyMaraMm WAM npeaycMOTPEHHbIX
COCTaBASALWNMU NHBECTULMOHHBIA (POHA NPON3BOAHBIMU (DMHAHCOBbLIMMU
WHCTpyMeHTaMn (aanee - MHBECTULMOHHbIE NpaBa).

HN®W, cBsA3aHHble C BblI6GOpOM ¢opMbl BbiNnaTbl ANBMAEHAOB C AaThl
3aumcneHns HUOW Ha cyeTt, npeaHa3HauyeHHbI ans yyeta HAON:

- TMpU3HATCHA, W yuuTbiBaloTCa B ¢GopMe npaB TpeboBaHus,
noaTeepxagaemMbix HUOWU, K 3MUTEHTY Mo BbiNnate AUMBUAEHAOB B
coctaBe AebuUTOpCKOM 3a40/KEHHOCTU, B cnyyae, ecnm Takon HNOWN He
MOXEeT OTUYXAATbCHA OTAENbHO;

- NMPU3HAKTCA B KayecTBe CaMOCTOATENIbHbIX aKTMBOB, BKJIlOYaeMbIX B
coctaB nmyulectsa NUO® B cBSA3M C peanmsaumein MHBECTULMOHHbIX Npas,
ecnn Tako HUDWN mMoxeT oT4UyXAATbCH OTAESIbHO, KakK (MHAHCOBbIN
aKTUB.

HN®W, cBa3aHHble C peanumsauneinn MIHBECTULMOHHBIX NpaB Ha yyacTue B
pa3MelweHnn, pacnpefeneHun, KOHBepTaumu UuUeHHblX 6ymar, B
Hanbosnee paHHIO U3 AaT:
e 3KC-AMBUAEHAHas AaTa unu aata/ BpeMs pacnpeaeneHus
HNOW;
e parta 3auncnenmss HUOU Ha cyeT, npegHasHadeHHbIN 4nsa ydyeTta
HNOWN,

- MNpu3HaKTCA, W y4uuTbiBaKTCA B GopMe npaB TpeboBaHus,
noaTesepxaaemblx HIOW, k aMnuTeHTy B cnyyae, ecnn takon HUAOU He
MOXET OTUYXAAaTbCH OTAESNbHO;

- NMPU3HAKOTCA KayecTBe CaMOCTOATE/IbHbIX aKTUBOB, BKJ/IlOYAEMbIX B
coctaB umywectBa MNN®, ecnu Takor HUOU mMoxeT oT4vyxaaTbcs
OTAENbHO, KaK (DMHAHCOBbIN aKTUB

HN®W, cBa3aHHble ¢ BbI6OPOM (hOpMbIl BbinaaTbl AMBUAEHAOB (B Cny4ae
UX MNPU3HaHUS OTAESIbHbIM aKTMBOM), a TakKXe npaBa TpeboBaHus,
noaTeepxxaaemble HUOW, npekpallatoT npuaHaBaTbCsa C OAHOM M3 AaT:
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e [aTbl 3a4YNC/IEHMS LEHHbIX ByMar, AeHEeXHbIX CPeACTB UM UHbIX
aKTMBOB, NPaBO Ha MoJsly4eHne KoTopblx npegocrasnsetr HAOGNU,
T.€. UCMNOJIHEHNA BCEX Mpas, KoTopble npeaocTtasnger HAOU un
peanusaumio KoTopbix Bbibpan MNO;

e aaTbl cnncaHua HUOWU co cueTta, npeaHa3sHaAYeHHOro Ans ydera
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3a40MKEHHOCTb), NPeaoCTaBSEMbIE
HNOW, B oTcyTCcTBME Npu3HaAKoB obecueHeHns KBanuduumnmpyroTcs B
KayecTBe OnepaumoHHON [ebUTOPCKOM 3a[0/IKEHHOCTU B TeyeHue
BCEro CpoOKa, YCTAHOBJIEHHOr0 3MWTEHTOM AJ19 MNOJIyYeHUS [O0NEBbIX
aKTUBOB W/MNU AEHEXHbIX CPeACTB, €C/IN TaKOM CPOK He npeBbiwaeT 25
pabounx pgHein. Ecnm yCTaHOB/EHHbIA CpPOK ANns BbiNnaTbl A0Xo4a
npesbiwaeTr 25 pabouux gHen, To mpaBa TpeboBaHusa (aebutopckas
3a40J/DKEHHOCTb) MOryT ©6bITb  KBanuduMUMpoOBaHbl B  KadecTBe
onepaunoHHOoMn nebutopckomn 3a/10/1XXEHHOCTH TONbKO no
MOTMBUPOBAHHOMY CY>XAEHMIO YNPaBASOWEN KOMNaHUN.

1.CnpaBegnmBaa CToMMOCTb npaB  TpebosaHun  (aebutopckoin
3a40/MKeHHoCTH), noaTeepxaaemon HUOU, cBA3aHHbIM C Bbl6OpOM
dopMbl BbIMaaThl OVBUAEHAOB, KOoTOpble He npu3HaTCcs
CaMoCTOSATENbHbIM  (PUHAHCOBBLIM  MHCTPYMEHTOM, oOnpeaensieTcs B
3aBUCMMOCTU OT TOro, Kakoi Bblbop caenaH YK A.Y. MO B yactn hopmMbl
BbINAaTbl AMBUAEHAOB.

1.1.Ecnu npaBa n3 HNOU gna NN (c yyeTom nponsseseHHOro sbibopa)
npeanonaralT MofydYeHMe [AeHeXHbIX CpeacTs, TO CchnpaBensvBas
CTOMMOCTb Takux nNpaB B Buae A[ebUTOPCKOM 3a[40/HKEHHOCTH,
onpeaensieTcs ncxoas U3 pasMepa AMBmaeHaa, NpUXoasLWerocst Ha ogHy
LEeHHY0 ByMary, n KoimyectBa OCHOBHbIX LLEHHbIX ByMar, YYTEHHbIX Ha
cyete peno MN® Ha skc-aMBUAEHAHYO AaTy, C Y4YeToM nNJaHOBOro
OBMXXEHUSa UeHHbIXx 6ymar go gatel ukcaumu peectpa BnagesnbLes
BKJIKOUYUTENBHO.

1.2.Ecnhm npaBa wun3 HUOU (c ydyeToM npousBedeHHOro Bbibopa)
npeanonaratoT nNosyvyeHue UeHHbIx 6ymar, To cnpaseasineasi CTOMMOCTb
Takmx npaB B Buae AeOUTOPCKOM 3a[0/KEHHOCTM, OnpeaenseTcs
NCX0As U3 CnpaBeanmMBoi CTOMMOCTU LEeHHbIX 6yMar, npaBa Ha KOTopble
npegoctasnaer HNOW, onpepensseMoin B COOTBETCTBMM C MOAENSAMU
OLLEHKWN, YCTaHOBMIEHHbIMM AN Takux 6ymar HacTtosawuMm Npasunamum
CYA.

1.3.B cny4yae kBanudukaummn npas TpeboBaHmsa nz HUOW B kaudecTtse
ornepaunoHHOMN nebutopckon 3a40/1KEHHOCTMH, cnpaseanveas
CTOMMOCTb  TaKux npas  TpeboBaHus oueHnBaeTcs cymMme
3a[0/DKEHHOCTWN, oOnpeAaeneHHoOM B NOpsiAKe, YKas3aHHOM Bbllle, B
TeyeHne MNpUMEHUMOro Cpoka ANs KBanuduKkauum 3a40/DKEHHOCTU B
KayecTBe onepaumMoHHON.

1.4.No wucTedyeHnnm cpoka KBanudukaumm npas TpeboBaHui
(nebutopckon 3agonmkeHHoctTM) no HUOWU, cBasaHHbIM C BblI6GOpPOM
¢dopMbI BbINSATbl ANBMAEHAOB, B KadecTBe onepaunoHHON 4ebuTopcKoi
3a40/KEHHOCTH WIN B CNy4Yyae BO3HMKHOBEHUS WHbIX CO6bITUN,
npuBoAALMX K obecueHeHno, cnpaBeannBas CTOMMOCTb OMnpeaenseTcs
B COOTBETCTBMU C [IpuaoxeHnem 6.
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2. Cnpasepgnmeas ctonMoctb HUOWU, nNpu3HaHHbLIX B KadecTBe
CaMOCTOATENbHbIX (PMHAHCOBLIX aKTUBOB OMNpefensieTcs B CreayloLlem
nopsake.

2.1.Ecimn  HUOWU pgonyweHbl K OpraHM3OBaHHbIM  Topram, TO

cnpaBeanvBas CTOMMOCTb onpefenseTcsa No aHaaormm u B COOTBETCTBUMA

C MOAensiMM OLEeHKM CnpaBeanuBoOl/ CTOMMOCTM LUeHHbIX 6ymMar,

yCTaHOBMEHHbIX HacTosdwmmmn lMpasmnamn CHA Ha nepBoM ypoBHe. B

cnyyae OTCYTCTBMSA UCXOAHbIX AAaHHbIX MEPBOro ypoBHS, cnpaBeanmeas

CTOMMOCTb OnpefenseTcsa B nopsake, ycraHoBneHHOM ana HNOWU, He

AONYLWEHHbIM K OPraHM30BaHHbIM TOpram.

2.2. Ecnu HUOW He ponyuweHbl K OpraHM3oBaHHbIM Topram (unu

OTCYTCTBYEeT LeHa nepBOro YpOBHSA), TO CnpasensmneBasi CTOMMOCTb

onpeaensieTcs OAHMM N yKa3aHHbIX CNOCOH0B:

e B cnyuae, ecnin HUOU npepnoctasnser npaso y4yacTus B
pa3sMelleHnn, pacnpeaeneHnm, KoHBepTauum UeHHblx 6ymar, 1o
cnpaseanmeas ctommoctb HA®OU, Nnpu3HaHHbIX B KayecTBe
CaMOoCTOsATENbHbIX (UHAHCOBbLIX aKTUBOB, onpeaenserca no

dopmyne:
FV = max[FVg4 — L; 0]

lpe:

FVz, - cnpasBeanneBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsiexawmx BKJIIOYEHUIO B cocTaB wuMmywectea [MNO B
cootBeTcTBUM Cc HUOW, onpeneneHHas B COOTBETCTBUM C
HacToswmMn [Mpasunamm CHA (ana uUeHHbIX 6ymar aonycrtumo
NnpMMEHeHne MOAENN OLEHKM CTOMMOCTM OyMmar, Ans KOTOopbIX

NMeeTCs aHaNornYHbIN akTne*);

*Ecnn nHGopmaumto 0 KoIpPuUMEHTE KOHBEpTaLUmn HEBO3MOXHO M3BJ/IEYb U3
coobLyeHns O KOpropaTtuBHOM AEHCTBUM  BbILIECTOSILUEro Aerno3uTapus, TO
HeobxoanMble cBeAeHUs O KOo3¢@duumeHTe KoHBepTauuu A7s1 OrfpesesneHus
CTOMMOCTY aKkTusa npeaocTaBasoTCs Ynpasnstoweri KOMMaHwi B
Creunann3npoBaHHbIM Aerno3uTapui.

L - cymMMa obsas3atenbctB (Hanpumep, LUeHa, N0 KOTOpoun
pa3MellaeTcs AOMOJHUTENbHbIM BbIMYCK, CTOMMOCTb MOAMUCKU U
T.4.) WM CTOMMOCTb MHOro BO3MELLEHWUS, NMPUHMMAEMOro B CYeT
onnaTtbl UEHHbIX 6yMar HoBOro BbiNycka (AOMNONHUTENbHOMO
BbIMyCKa) WIN WUCMOJSIHEHMSA 06a3aTenbCTB MNpU  KOHBEpPTauMu
LleHHbIX byMmar.

e B cnyuae, ecin HUOWM nopoxpaeT TBepaoe AOroBOpHoe
obsazatenbctBo (6e3ycnoBHoe 06£53aTenbCTBO) CBSI3aHHOE C
pa3MelleHneM, pacrnpeneneHmeM WM KOHBepTauMeh  LEeHHbIX
bymar, To BenMYMHa CrnpaBeasiMBOM CTOMMOCTM onpeaensieTcs no

dopmyne:
FV = FVpy — FVycxn6

lne:
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FVyexns — CMpaBeanMBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KoTopbiM 6bin1 BbiaaH HUOWU, ¢ yyeToM MHOro AOMNOAHUTENBHOrO
BO3MELLEHUSA MpPU YCNOBWUU, €CNN OHO MpefyCMOTPEHO TBepAbiM
AOroBOpHbIM 0653aTeNbCTBOM (6e3yCcnoBHbIM 0693aTeNnbCTBOM).

B TOM cnyyae, ecnuM nosaydeHa oOTpuuaTenbHas BenanyunHa
cnpaseanmeon ctommoctn (FV), To ctomMmoctb HAOWU, cBsizaHHbIX C
peanusaumen MHBECTULMOHHbIX MPaB Ha y4yacTue B pa3MeLleHuu,
pacnpeaeneHnm, KoHBepTaummn LeHHbIX 6ymar, npM3HaeTcs paBHOM
HY/t0, @ BENMYMHA OTpMUaTeslbHOM OLUEHKW OTpa)kaeTcsl B COCTaBe
KPeANTOPCKOM 3a40/KEHHOCTHN, Kak o0bs3aTenbctso u3s HAOU.

e CnpasepnuBas ctommocTb HUODWU, cBA3aHHbIX C BbIGOPOM (OpMbI
BbIN/aThl AMBUAEHAOB, ONpeaensaeTcs B COOTBETCTBUM C MOPSAAKOM,
yCTaHOBJ/I€HHbIM B NyHKTax 1.1 - 1.4 HacTosawero lNpunoxeHuns.

B ToM cnyyae ecnu ycrioBust KOpNopaTUBHOMO CO6bITUS HE MO3BONSAOT
MPUMEHUTb U3/I0XKEHHbIe METOAbl OUEeHKN NMb0 MO COCTOSHWUIO Ha AaTty
OLLeHKWN OTCYTCTBYHOT AOCTYNHbIE€ UCXOAHbIE AaHHble, HeobxoanMble Ans
onpeaeneHns cnpaseasmeBo crommoctu HUDU, TO wuncnonb3lyercs
CTOMMOCTb, onpeaesieHHas OLUEeHLMKOM Mo COCTOSIHUIO Ha AaTy He paHee
6 (LWecTtb) Mecsues oo aatbl onpegeneHna CHA.

Ncnonb3oBaHne  cnpasensiMBoM  CTOMMOCTW,  OMpeAenieHHOM  Ha
OCHOBaHMM  OT4YeTa  OUEeHLWMKa, orpaHu4yuBaeTcs YyCNoOBUAMMU,
MPUMEHSIEMbIMM B C/lydae BO3HUKHOBEHUS COObLITUI, BeaywuX K
obecLeHEeHUNIO aKTUBa B COOTBETCTBMU C [IpunoxeHuem 6.

3. CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua u3 HUODU,
CBSI3@aHHbIX C peanusaunmen MHBECTULMOHHbIX MpaB Ha y4yactue B
pasMeLleHnmn, pacnpeaeneHnn, KoHBepTaumn LeHHbIX 6yMar, n Kotopble
He TMpU3HAOTCA CaMOCTOsATENbHbIM  (DMHAHCOBbIM  WHCTPYMEHTOM,
onpefenseTca B COOTBETCTBUU C NOPSAAKOM OLEHKW YCTaHOBJIEHHbLIM B
MyHKTe 2.2. HacTosdwero npunoxenusa ana HAOW, npeaycmaTtpuBaroLwmx
aHanorm4yHble npasa, C y4eToM 0CO6EHHOCTEN YCTAHOBEHHbIX HUXE.
Cnpaseanueas CToMMOCTb npaB TpeboBaHusa us HUOU, cBa3aHHbIX C
peanuMsaumen WHBECTUUMOHHbLIX MNpaB Ha ydyacTue B pasMeLleHuu,
pacnpeneneHnun, KOHBepTauuum LUeHHbIX OyMmar, onpeaeneHHas no
¢dopMynaM, yCTaHOBMEHHbIM B MYHKTE 2.2 HACTOSILWEro npuaoXxeHus,
OTpaxaeTcs B  KadyecTBe AebUTOPCKOM 3a[0/KEHHOCTU KaK MpaBo
TpeboBaHmsa wu3 HUOWU. B cnydyae ecnm nonaydeHHass BeNYMHA
crnpaBeasiMBoi CTOMMOCTU npaB TpeboBaHus ns HUOWU (FV) asnsetca
oTpuuaTenbHOM, TO CrnpaBeannBas CTOMMOCTb OTpakaeTcsi B COCTaBe
KpeauTOpCKOM 3aA40/1KEHHOCTU, Kak ob6s3aTtenbcTtBo n3 HADGN.

4. He3aBMCMMO OT MONOXeHU (MeToAoB OLEHKM), YCTAaHOBJIEHHbIX B
MyHKTax 2.2 - 3 HacTosIWero NpuioXeHUs B TOM C/ly4yae, ecnm Ha aaTy
npuM3HaHUa aKkTUMBa W Ha nocneayrolme AaTtbl OUEHKM OTCYTCTBYET
AOCTynHas nHpopmauus, AocTaTo4Has ans onpeaeneHns
CcnpaBeasiMBON  CTOMMOCTM MPU3HaHHbLIX aKTWUBOB, TO A0 AaThbl
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BO3HMKHOBEHUSA  CoOoTBeTCTBylLWen uHdbOopMauum  cnpasensvseas
CTOMMOCTb MPU3HAHHbIX aKTMBOB MPU3HAETCS paBHOW HYJ/IIO UCXOASA U3
TOro, YTO cnpaBeanMBas CTOMMOCTb (LEeHa) OCHOBHOM LeHHON 6ymaru
yXe BKIo4yaeT B ceba AonyleHUMsS YYaCTHWMKOB pbiHKA O CTOMMOCTM
npegocraensaemolx npas un3  HUOW, KoTopble  MCNONb3YOTCS
y4YaCTHUKaMU pbIHKA MpU YCTaHOBMEHMWU LieHbl Ha OCHOBHOM akTuB. C
Hanbonee paHHelr paTbl, C KOTOpon MHMOpMaumsa, AoCTaTodHas Ans
onpeaeneHus crpaBensiMBo/ CTOMMOCTM MPU3HAHHbIX aKTMBOB, CTana
Habnopgaemoln cnpaBeanMBas CTOMMOCTb onpegensietca B obuwem
nopsiike yCTaHOB/IEHHOM B HACTOSALLEM MPUTOXEHUN.

3a40/MKEHHOCTb cynTaeTcsa aedonTHom:

e €C/N [EHEeXHble CpeacTBa He NOCTYNMWIM Ha C4YeT, OTKpbITbIN
ynpasnsawwen komnanmmn A.Y. MN® - c gaTbl, cnegytowen 3a gatoun,
YCTaHOBMIEHHON AN  OKOHYaHUS  KOpPMNOpaTMBHONo  AENCTBUSA
3MUTEHTA;

e B C/y4dae odumumanbHOro onybimkoBaHmsa coobeHns o 6aHKpoTCTBE
B OTHOLWEHUM 3MUTeHTa (Anua, 06593aHHOro No ueHHon 6ymare) - ¢
AaTbl opuumanbHoro onybnmMKoBaHUa Takoro coobeHus.

Cnncok obwmx cobbiTuii, NpuBoAAWMX K oObecueHeHM, yKasaH B

MpunoxeHun 6.

B Tom cnyyae, ecnun peanmsaums MHBECTULMOHHBIX NpaB HEBO3MOXHA B
CBSA3M C penctBuamm (6e34encTBMEM) MHOCTPAHHbIX Aeno3uTapHOo-
KNIMPUHIOBbIX KoMnaHui (B T.4. Euroclear un Clearstream) n xpaHeHune
MHOCTPaHHbIX  UEeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOH,
oCyLlecTBasieTcs Ha CYéTe HOMMHaNbLHOIroO hepxaHus
cneumannsnpoBaHHoOro genosutapus, otkpbitoro B HKO AO HP[, u no
KOTOpbIM BbIMAaTa He MoxeT O6biTb npousBeaeHa B pybnsax B
COOTBETCTBUM C AENCTBYIOWMM 3akoHoaaTenbctsoMm PO (ycnosue o
BbiNnjaTe MpuUMeHdaeTcs B ToM, cryyae ecnn HUOW npepycmaTpusatloT
BbIMAaTy AEHEXHbIX CpeacTB WM npaBo Bblibopa ¢dopMbl BbiNaTh
OVBMAEHAO0B), TO C AaTbl NPU3HaHMS cnpaBeanmeasl ctToMMoctb HUOU
(npaB TpeboBaHuii n3 HADOU) MoxeT 6biTb MPU3HaAHA paBHOWM HYJ/IO Ha
OCHOBAHMWN MOTUBUPOBAHHOIO CYXAEeHNs YNpaBasloLwen KoOMnaHnm.
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MpunoxxeHue 24.
KnupuHrosblie ceptudunkarbl yyactua (KCY)

KnupuHrosbie cepTudurKaThbl yyacTus

lMpu3HatoTCca B AaTy 3auuncieHuns no cyety AEMNO.

MpekpalweHne nNpU3HAHUS [AEHEeXHbIX CpeaAcTB WM UeHHbix 6ymar,
nepedaHHbIX B KJIMPUHIOBbLIA MyJl, HE npoucxoguT. [oxoabl U WHble
BbiNAaTbl MO UEHHbIM 6yMaram, nepegaHHbIM B MMYLECTBEHHbIA Ny,
NpU3HaKTCs B COCTaBe akTueos doHAa.

KnupuHrosbie cepTudurKkaTbl y4acTUs NpeKpawarT NpM3HaBaTbCs C AaThbl
MUX cnnucaHus co cyeta AEMO.

CnpaBeanuBasi CTOMMOCTb aKTUMBOB, NepeAaHHbIX B KJMPUHIOBbLIA Ny,
onpeaenseTrcds B COOTBETCTBMM C HACTOSWMMW npasuaamm B obuiem
nopsake.

CnpaBeanuBasi CTOMMOCTb KJIMPUHIOBbIX CEPTU(MUKATOB y4yacTuMs paBHa
«0» (Hymo).

Joxoabl No uUeHHbIM 6yMaraMm, nepeAaHHbIM B MMYLLECTBEHHbIA Nyn,
npu3HatoTca B coctaBe ®oHAa, cornacHo HacToswmm Mpasunam CHA.

B octanbHoM, caenku PEMO c KCY oueHMBalOTCS aHaNOrM4YHO caesnikam
PEMO c ueHHbIMM 6yMaramu, nOpsSIAOK Y4yeTa KOTOpbiX OnuMcaH B
Mpunoxennn 20, B 4YacTM He MpOTMBOpEYalleln HaCcTosLWeMY
NPUIOXKEHUIO.

CnpaBeanuBass CTOMMOCTb AeBUTOPCKON 3a[0/MKEHHOCTU K MOJYYEHUIO
nepeaaHHbIX AEHEeXHbIX CpeaCTB MO MNepBOW 4YacTyu AorosBopa obpaTHOro
PEMO koppeKTMpyeTCcs B Cy4vyae BO3HUKHOBEHUS COObITMI, MpUBOAALLMX
K obecueHeHunto, B COOTBETCTBMM C [punoxeHunem 6.

Cnncok o0bwux cobbiTnii, npuBoaswKnX K obecueHeHUo, yKasaH B
MpunoxeHun 6.
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