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TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENIEHNA CTOUMOCTU YNCTbIX AKTUBOB

MU® - naeBON MHBECTULUMOHHbIN (POHA, YKa3aHHbIM B HACTOSLWNMX NpaBuaax onpeaeneHuns
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHvMsa - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccuinckon denepaunm n MMerowas NMUEH3U0 Ha OCYLLECTB/IEHUE
AesaTeNbHOCTU Mo YyrpaBieHnto UHBECTULNOHHBbIMU DOHAAMU, NAEBbIMU MHBECTULMOHHbBIMU
doHAaMM M HerocyAapCTBEHHbIMW MEHCUOHHbIMW doHAaMU. YnpasBnswwas KoMMNaHus
AENCTBYEeT Ha OCHOBaHWMM NpaBua AoBepuTesibHOro ynpasneHus NMANO.
MHBECTULIMOHHBbIX NMan - UMeHHasa ueHHasa bymara, yaocroBepstowas 40N Bnajesnbua
nas B npaBe CO6CTBEHHOCTM Ha MMYLLECTBO, coctasnswuwee NMNNO, npaso TpeboBaTb OT
ynpasAsioLlWen KOMMaHUM Haanexalwero goseputesnibHOro ynpasneHus MNN®, npaBo Ha
nosnyyeHne [AEeHEeXHOW KOMMeHcaumu npu npekpaweHnn A0roBopa AOBEPUTEIbHOrO
ynpaeneHnsa TMN® co BceMu Bnagenbuamm MHBECTUUMOHHbLIX naes 3toro [MA®
(npekpaweHnun MNO).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TMMUA®) - ycnosma [orosopa [AoBepuTesibHOro ynpasneHus [MNO,
onpenenseMmble Ynpasnstowen KOMMaHWEN B CTaHAapTHbIX ¢opmax, COOTBETCTBYHOLWME
TUNOBbLIM MpaBuiaMm AOBEPUTENbHOro yrnpasneHuns NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, n N3MEHEHNS U AOMOJSIHEHUA B HUX MOANEXaT perncrpaumun baHkom
Poccun.

CronMocTb umcTbiXx aktuBoB (CHYHA) - BennuumHa, onpenensiemMas B COOTBETCTBUM C
3aKoHoaTenbCcTBOM Poccunckon denepaummn, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MN® (pnanee — akTMBbI) U BEIMYMHOMN 0693aTENbCTB, MNOAJMEXALNX UCNOTHEHNIO 3@ CYET

yKa3saHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenms CHA MNMUO.

Mpasuna onpepeneHnsa CHA - HaCTOSLWMN NIOKANbHbLIA aKT YNpaBasoWen KOMNaHum
MN®, ycTtaHaBnuBalOWKUN NMOpPSA0K M Cpokn onpegeneHms CHA, B TOM yucne nopsiaok
pacyeTta cpeaHeroaoson CHA MNMU®, onpeaeneHmnsa pacyeTHOM CTOMMOCTU MHBECTULIMOHHbIX
naes [MU®, nopanok onpeneneHnsa CTOMMOCTUM UMYLLECTBa, MepefaHHOro B onnarty
WHBECTUUMOHHbIX naesB. CnpaseanmnBas CTOMMOCTb MMYyLLECTBaA, NepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesniseTcs C y4eTOM afiropuTMOB OLEHKK, NMpeayCMOTPEHHbIX

B HacTtoawwmx MNpaBunax onpegeneHunsa CHYA.

CpenHeronoBas CHA NMU® (unun CrCYA) - cpegHerogosas CTOMMOCTb YNCTbIX aKTUBOB
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MO, koTopasa onpeaenseTca Ha nobon geHb B nopsake, yCraHoBJ1€EHHOM HaACTOAWMMU

Mpasunamu onpegeneHus CHYA.

MC®O - M™MexAayHapoAHble CcTaHAapTbl @WUHAHCOBOM oOT4YeTHOCTU. OnpeaeneHue
cnpaBeasiMBoOM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaBeanmMeon CToMMOCTU", BBElEHHbIM B AENCTBME Ha Tepputopmumn Poccumnckom
denepaunn npukasoMm MuHuctepcrtea puHaHcoB Poccuimckon deaepaunn ot 28 nekabps
2015 roga N? 217H «O BBeaeHUn MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTHU
n PasbsAcHeHW MexayHapoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU B AENCTBME HA
Tepputopun Poccunckon depepaunm U O NPU3HAHUU YTPaTUBLLUMMU CUJTY HEKOTOPbIX
NpuKasoB (OTAEeSNbHbIX MOSIOXEeHUN npukasoB) MuHuUcTepcTBa ¢GuHaHCOB Poccuimnckon
d®epepaunn» ¢ ydyetoM TpeboBaHu YkKasaHusa LleHTpanbHoro baHka Poccumnckon
®epepauunn ot 25 asrycrta 2015 roga N2 3758-Y, Bkioyasa nHole MCOO, npuMeHseMble B
COOTBETCTBMM C  AEWCTBYKOLWMM  3aKOHOAATeNbCTBOM B OTHOWEHWWM  MNAEBbIX

NHBECTULIMOHHbIX (POHAOB.

CnpaBeasimBasi CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl monydyeHa npu npojaxe
aKTMBa WNM yrjadeHa npu nepegade obsazatenbctsa B Xoae OObIMHOM cAenku Ha
OCHOBHOM (Mnn Hambonee BbIFOAHOM) pPblHKE Ha AaTy OUEHKW B TEKYLUMX PbIHOYHbIX
ycnosusax (To eCcTb LeHa BbiXo4ad), He3aBUCMMO OT TOro, SABMSETCS M Takas UeHa
HenocpeaCcTBEHHO HAbNoAaEMON UM PpacCUMTbIBAETCS C MICNOMIb30BaHUEM APYroro Metoaa

OLLEHKMN.

Ha6bnopaemas wm pocrtynHaa O6up)keBas nsowaaka - Toproeas nJowaaka
pPOCCUINCKOM M (MNN) MHOCTPAHHOW BupxK, 3akpenneHHas B MNMpasunax onpegeneHunsa CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYyN, KakK HanpsMmyk, Tak U 4epes
(pMHAHCOBbIX NOCPEeAHNKOB, U Ha KOTOPOM ynpaBnstowas KOMNaHUA MMeeT BO3MOXHOCTb
pacrnopsXaTbCA aKTUBOM (akTMBaMmn). YKasaHHble GMpKeBble MAOWAAKM NpuBeAeHbl B

NPUNOXEHUN 4.

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOPOM Onepaunm C aKTUBOM Mnn 06a3aTtesibCTBOM
NpoOBOASAATCSA C AOCTAaTOYHOM YacTOTOW M B AOCTAaTOYHOM o6beMe, No3BoAAOWEM NoayyaTb

MchopMau,mo 06 oueHKax akTUBOB MM 06593aTeNbCTB Ha MOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (VI3 ymncna aKTVIBHbIX) C Hanbonbwmnm Ans COOTBETCTBYHOLLEIO

aKTuUBa un obsizatenbcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTM.



KpeaunTHbIA PUCK — PUCK BO3HUKHOBEHMS NoTepb (Y6bITKOB) BCNEACTBME HEUCTOTHEHUS
KOHTpareHToM 0653aTenbCTB MO AOrOBOPY, BK/OYAs HEONsaTy KOHTPAreHToOM OCHOBHOIO
[lo/ira U/VNn NPOLIEHTOB, NMPUUUTAIOLLUNXCSA B YCTAHOBJ/IEHHbIN OFOBOPOM CPOK, @ TaKXe B
pe3ynbTaTe U3MEHEHUS OLEHKWU KpeanToCnoco6HOCTU (KPeAUTHOro puUcKa) KOHTpareHTa

(aMuTEHTA).

KpeanTHbIA pEUTUHI — MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O CNOCO6HOCTH
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanTocnocobHoCTn, (PWUHAHCOBOM  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
BblpaX€eHHbIM C  WUCNOJSIb30BaHWEM pPEeWTUHIOBOW KaTeropum Mo onpeneneHHom

PENTUHIOBON LUKane.

YPOBHM LieH Npu onpeaeneHun cnpaBeannBor CTOUMOCTU ONpeaensaTcs B COOTBETCTBUMU
c MexayHapoAHbIM CcTaHAapToM duHaHcoBon oTyeTHocTn (IFRS) 13 «OueHka
cnpaBeanmeon ctommocTtmn» (panee — MCO®O 13), BBeleHHbIM B AENCTBME HA TeppuTopumn
Poccuinckon ®epepaumm npmkasoM MuHucrepctea dumHaHcoB Poccuimckon degepauumm oT
28.12.2015 N 217H "O BBeaeHnn MexayHapoaHbIX CTaHAapToB (PMHAHCOBOM OTYETHOCTHU
n PasbsacHeHn MexayHapOoAHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B AeNCTBME Ha
Tepputopun Poccurckon depepaumm U O NPU3HAHUKM YTPaTUBLWIMMKU CUNY HEKOTOPbIX
npuKasoB (OTAENbHbIX MOMOXEHUA MNpukasoB) MuHucTepcTBa (GUHaAHCOB Poccuiickon

Q®epepauunn'.

McxonHble paHHble YpoBHA 1 - UEHOBble KOTUPOBKW (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLLUEHUN WAEHTUYHbIX aKTMBOB WMNU 0653aTeNbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

McxopHble gaHHble YPOBHA 2 - UCXOAHbIE [AaHHblE, KpOME LEHOBbLIX KOTUPOBOK,
OTHECEHHbIX K ypOBHI-O 1, KOTOpPblE ABNAKOTCA HaﬁJ'II-O,EI,aeMbIMVI, npaMo nan KOCBEHHO, B

OTHOWEHNN ONpeEAENEHHOIO akKTnuBa UIn obsa3zaTenncTBa.

McxoaHble faHHble YPOBHA 3 - HeHabntogaemble UCXOAHbIE AaHHble B OTHOLUEHWU

onpeaeneHHoro aktmea Uin obs3aTenbcTBa.

OnepaumoHHass paebutopckasi 3aA0J/HKEHHOCTb - Jebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaKLWasa B Xo4e HOPManbHOro onepauuoHHOro unkna, kotopasa byaer
noraweHa B Te4yeHne CpoKOB, YCTaHOBJIEHHbIX B HacToawmx MNMpasunax onpeaenenmsa CHA.
[JonyCTuMble CPOKW TMPOCPOYKM, YCTaHOBMEHHble AN ornepauuMoHHON AebuTopcKkomn

3a40/KEHHOCTU, HE AO0JIXHbl NpuUBOAUTL K MNPU3HAHUIO 6€3HaAEH(HOVI K MNOJTy4YEHUIO
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3a40/HKEHHOCTU, a TaKXe K 06eCLleHEeHMIO 3a40/HKEHHOCTU. Takasa 3a0/KEeHHOCTb 6yaeT
peanv3oBaHa ynpasnsiowWei KoMNnaHmen B NoIHOM 06beMe B CPOKU, YKaAblBatoLMECS B
HOPMasibHYI PbIHOYHYI (MM BHYTPEHHIOK) MPaKTUKY B3auUMOAENCTBUS C KOHKPETHbIM
BMAOM Ae6UTOPCKOM 3a40/KEHHOCTU. YCTaHOB/IEHHbIE CPOKW MPOCPOYKM M UCMOSTHEHUS
0643aTeNbCTB HE AO0JKHbI MPEBbIWAaTh PEKOMEHAYEMbIX CPOKOB B HacToswux MNpaBunax
onpeaeneHns CYA, ecnm MHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON ynpaBstoLwei

KOMMNaHnn.

IkcnepTtHoe (MOTUBMPOBAHHOE) CyXXAEeHue - 3TO [AOKYMeHTasibHO odOopMeHHoe
npodeccMoHanbHoe CyXAeHune Ynpasnswen KoMmnaHuum, copepxawee o0H60CHOBaHHbIe
pacyeTbl M BbiBOAbl 06 OUeEHKe cnpaBeasMBOM CTOMMOCTM aKTUBOB, O BesIMYMHAX,
MCMoNb3yeMblX B pacyeTe chnpaseasIMBOM CTOMMOCTWU, O BbISABAEHHbIX OCHOBaHUAX
NpU3HaHMA/NpeKpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTeNlbCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpeAUTHbIX PUCKOB WM MNpo4YMX O6CTOATENbCTBAX, KOTOpble BAMAKT Ha
OLEHKY CnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lNpuMeHeHue TaKkoro
CYXAEHNA JONYCTUMO B C/lyyasaX, YCTAHOBAEHHbIX HacToswmmm NpaBunammn onpeaeneHuns
CYA, a TaK Xe B MHbIX UCKIUYNTENbHbIX Cy4YasaX, Koraa Tekywme MetToabl onpeaeneHus
CnpaBeasiMBOM CTOMMOCTM akTuBa (0bsa3aTenbCTBa) C y4eTOM HecTaHAApPTHbIX BHELIHUX
06CTOATENBCTB MPUBOASAT K WCKAXEHUIO CcrnpaBennBon CTOMMOCTW, @ NpPUMEHeHue
MOTUMBMPOBAHHOIO CyXAeHna obecrnedymBaeT HaAeXHOe ornpeaeneHve crpasensiMBomn
cTtonMmocTtn cootBeTctBMM ¢ MCOO 13 u TpeboBaHMAM 3akoHopaTesbCTBa Poccumnckomn

denepaunn.
OBLWME NMNOJIOXXEHUSA

HacTtoswme lMpasuna onpepeneHns CHA 3akpbITOro naeBoro MHBECTUUMOHHOIo doHAaa
PbIHOYHbIX (UHAHCOBLIX WHCTpyMeHTOB «O6nuraummn CLWA» (pganee - T[IN®) noa
ynpaeneHmem OOO «MeHeOXMEeHT-KOHCaANTUHr» (panee - Ynpasnfawwas KOMMAHUSA)
pa3paboTaHbl B cooTBeTCTBUM C DeaepanbHbIM 3aKOHOM "O6 MHBECTULMOHHLIX doHaax"
Ne 156-®3 o1 29 Hos6ps 2001 roaa (aanee - ®enepanbHbin 3aKoH "O6 MHBECTULMOHHbBIX
doHaax"), B COOTBETCTBUM C YKazaHmeMm LleHTpanbHoro baHka Poccuinckon deaepaumm ot
25 aBrycta 2015 ropga N 3758-Y (panee - Ykasanume N2 3758-Y), n npuHATbIMK B

COOTBETCTBUN C HUMN HOPMATUBHBIMU aKTaMu.
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Hactoawmue lNpaBuna onpeneneHnss CTOMMOCTM 4YUCTbIX akTuBoB (fJanee - [pasuna /
MNMpaeuna onpeaenenns CHA) nog ynpasneHnem OO0 «MeHen)XMeHT-KOHCaNTUHM» (aanee

- Ynpasnswwasa KoMnaHusa) npMMeHsaroTcs ¢ 12.01.2026 ropaa.

MN3MeHeHnda n aonosiIHeHUsa B HacToswme lMNpaBusia onpeneneHns CYA MOTyT 6bITb BHECEHDI
B Chy4asaX, YCTaAHOBJEHHbIX HOPMATUBHbIMU npaBoOBbIMU aKTaMu. B cnyJae
Heo6x0AMMOCTU BHECEHUSA USMEHEHUN N AOMNOSIHEHWUI B Mpasuna onpeaeneHnsd CYA K HUM
npunnara€tca nodCHeEHUE TnMnpuUiYnMH BHECEHUA TaKUX U3MEHEHUN W [OOMNOSIHEHUA U
YKa3bIBA€TCA AaTa Ha4aa NpUMeEHEHNA M3MEHEHUN N A0NOSIHEHUIA B HacToswme MpaBuna

onpegeneHnsa CHA.

NOPALOK OMNPEQENIEHUSA CYA U CPEAHEFrO4OBOW CYA NMU®

CYA TMN® onpependaeTcs NoO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCynTbiBaeTCH
CYA, C y4yeTOM AaHHbIX, PaCKpbITbIX HA YKa3aHHY AaTy B AOCTYMHbIX AN YrpaBastowemn
KOMMaHUM UCTOYHMKaX, BHE 3aBMCMMOCTM OT 4YaCOBOro rosca.

CYA onpepenseTca He no3aHee paboyero AHA, cneaylowero 3a AHEM, Mo COCTOSIHMIO Ha
KOTOpbIN ocylwecTBnseTca onpeaeneHune CHA.

CYA onpepensetca B COOTBETCTBMM C HacToswmMmu [MpaBunaMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 0653aTenbCTB Ha MOMeHT onpeaeneHusa CHA.
CYA MNO® onpepensetca (nata onpeaeneHna CHA):

e Ha AaTy 3aBeplleHuns (OKoH4YaHua) dopmupoBanusa MUO;

e B C/lyyae NpPUOCTaHOB/EHUS Bblaaydu, noraweHuss 1 obMeHa MHBECTULMOHHbIX
naeB — Ha AaTy BO306HOBAEHUS UX BblAauun, noraweHus n obmMeHa;

e B cCny4dyae npekpaweHusa MNO - Ha paTy BO3HUMKHOBEHWSI OCHOBAHWA €ro
npekpaweHus;

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

nopsaake:

OnuncaHne nopsagka Bbi6patb BepHoe,
nocraeuB X

nsa 3akpeitoro MN®, ecnn nipasunamu Y [NO He npegycMoTpeHa
Bbijadya  WMHBECTUUMOHHbIX  NaesB  rpu  [OCPOYHOM  [loraLieHun X
UHBECTULMNOHHbIX NaeB:




- eXEeMeCsl4HO Ha nocsegHun paboumini geHb KaseHZapHOoro mecsiua no
KanleHgapHoOro Mecsdua, npegwecTteylowero mecsuy, B kotopom [MNO®
UCKoYeH n3 peectpa NMNo;

- Ha AaTy COCTaB/IEHMSI CNMCKa BNaaenbLeB WHBECTULMOHHbIX NaeB B
Cny4yae 4acTUYHOro noraleHuss MHBECTULIMOHHbIX NaeB 6e3 3asBneHus
TpeboBaHMIi BNagenbLeB MHBECTULMOHHLIX NaeB 06 nx noraweHuu;

- Ha JaTy OKOHYaHUA CpoKa npeabsBieHMss npaB TpeboBaHMsA O

noraweHnn BCeX MM 4YacTM MHBECTULMOHHbLIX Maes, NpuHaAnexawmx
BNajesnbLy MHBECTMUMOHHbIX Maes, Ha AaTy COCTaB/eHWs CrMcKa aud,
MMeLWMX NpaBo y4acTBoBaTb B obweM cobpaHum, B ciydae MpUHSATUS
obwmnm cobpaHmeM pelweHunss 06 yTBEPXAEHWN U3MEHEHUH W
AOMOSIHEeHUI, KOTOpble BHOCATCS B MpaBuia AOBEPUTENbHOMO
ynpassieHus, unm O nepegade npas M o06s3aHHOCTEN NO AOroBopy
[OBepuUTENbHOro ynpasnenms ¢hGoHAOM APYrON yNpaBasoWen KOMNaHuu,
Wan O nNpoAsieHUM Cpoka [AencTBUs [Aorosopa AOBEepUTENbHOro
ynpasneHus (oHAOM, MPOTUB KOTOPOro OH roaocosal.

CpeaHerogoBast CHA NMNO® (CIF'CHYA) Ha ntobon geHb onpeaensieTcs Kak OTHOWEHNE CyMMbl
CYA Ha kaxabln pabounin geHb KaneHaapHoro roga (ecnu Ha pabovnin AeHb KaneHaAapHOro
roga CHA He onpegensnacb - Ha nocriegHW AeHb ee onpeneneHuns, npealwecTsyowWmnin
TakoMy AHK0) C Ha4yana roaa (c aaTbl 3aBeplieHns (OKOH4YaHmnsa) popmmnposanHusa MNO) go

Aatbl pacyeTta CICHA K yncny pabounx AHEN 3a 3TOT Nepuoa.

B uenax onpegeneHuna CICHA noa paton, 3a kKoTopyt onpeaenserca CHA TMNO,
noOHMMaeTcsa Kaxxaasa agata onpegenenunsa CHA MU, ykaszaHHaa B Hactodawmx lNpasuiax
onpeaeneHnsa CHA.

CHA MWD, B TOM uucne cpepgHerogosasd CHYA TINO, a Takxe pacyeTHas CTOUMOCTb
MHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpUMEHeHMeM MnpaBul MaTeMAaTUYECKOro OKpyrneHms B BantTe onpegeneHuns CHA B
cootBeTtcTBMM C [Mpasunamun AY MUNO, gencreyrowmMmmnm Ha aaty onpepeneHms CHA. B
cnydae ecnu B lNpasunax AY NMUO® He ykalaHa BantoTa, B KoTopon onpeaenstoTcs CHA, B
ToM yncne CIrCHA, nnm pacdeTHasi CTOMMOCTb MHBECTUUMOHHOro nas NMU®, To ykasaHHbIe

CTOMMOCTM OMpeaenstoTcs B pybnsx.



norpaAAOK ONPEAENEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENIAETCA CTOMMOCTb UMYLLUECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULIMOHHbLIX NAEB NMno

CtonMoCTb wuMyLlecTBa, NepefaHHOro B OnjaTty WHBECTUUMOHHbIX naes [N,
onpepensieTca B COOTBeTCTBMM C TpeboBaHumaMm degepanbHOro 3akoHa <«06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUU C HUM HOPMATUBHLIMWU aKTaMu,
TpeboBaHmaMM YKkazaHunsa N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHns CHA.
[aTta, No COCTOSAHMIO Ha KOTOPYH onpeaensercs CTOMMOCTb MMYLEeCTBa, NepefaHHoro B
onsaty MHBECTUUMOHHbIX naes NMN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayun
Takoro wuMylwecTtsa B ONAaTy WMHBECTUUMOHHbLIX MaeB, 3a WCK/IKYEHMEM C/lyyaes
onpegesieHNs CTOMMOCTM WMMYyLLeCTBa, NepefaHHOro B OrJiaTy WMHBECTULMOHHLIX MaesB
MN®, Ha oCHOBaHMKM OTYETaA OLEHLLMKA.

[laTta, No COCTOSIHUIO Ha KOTOPYK onpeaenseTcs CTOMMOCTb MMyLlecTBa, NnepefaHHOro B
onsiaTty MHBECTUUMOHHbIX naes MNMU®, Ha OCHOBaHMK OT4YeTa OuUeHLWMKa, He MoXeT 6biTb
paHee Tpex MecsueB A0 AaTbl Nepefaynm Takoro MMmyllectsa B ONAaTy MHBECTULMOHHbLIX
naes MNO.

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

MHBECTULMOHHbIX naes MNO.

KPUTEPUU NPU3HAHMUSA (NMPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBA3ATEJIbCTB)

AKkTUBbI (06sa3aTenbcTBa) npuHMMalroTCca K pacdety CHA B cnyyae wMxX MpuU3HaAHUS B
cooTBeTcTBMKU ¢ MCDO, BBEAEHHbLIMN B AENCTBME Ha TeppuTopun Poccuinckon deagepaunn.
Kputepun npusHaHusa (npekpaweHusa npusHaHusg) akTmBoB (06a3aTenbCTB) B CoCTaBe
aktneoB (ob6s3atenbctB) [MN® npeacrtaBfeHbl B COOTBETCTBYHOWUX [pUIOXEHUSAX

HacToawwmx NMpasun onpepenerna CHA.
METOAbI ONPEAENTEHNA CTOUMMOCTU AKTUBOB N OBA3ATEJIbCTB

AKTUBbI U 06a3aTenbcTBa NNO oueHmMBatoTCa NO CrpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
¢ MCoO 13.



CToMMOCTb aKTMBOB, B TOM 4ucC/iie ornpejesieHHas Ha OCHOBaHUWM OTYeTa OoueHWMKa,
COCTaBJ/IEHHOro B COOTBETCTBUU C TpeboBaHuaMM DeaepanbHOro 3akoHa ot 29 utonsa 1998
roga N° 135-03 «06 oueHo4yHOW pesTenbHoCTM B  Poccunckon ®depepaumun»,
onpepensietca 6e3 ydyeTa HaNOroB, KOTOpble YyMnjavynBalTCs B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon ®degepaumm WKW MHOCTPAHHOrO rocygapcresa npu
npnobpeTeHnn 1 peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBaHMM OT4YeTa OUEHLWMKA, eCnn Takou
OTYeT COoCTaBfieH OLUEHLMKOM, B OTHOLIEHUN KOTOPOro CO CTOPOHbl CaMOperyavpyeMblX
OpraHu3aumim OLEHLMKOB He MPUMEHSINCb B TeYeHune ABYX JSieT B KOAU4YecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUA, NpeaycMoTpeHHble denepasibHbIM
3akoHoM "O6 oueHo4yHOW pJesaTenbHOCTM B Poccuinckon @epepaumnmn”, a Takxke
BHYTPEHHUMN [OOKYMEHTaMU CaMoperyampyeMblX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCyLLeCTB/IeHNS OLLEHOYHOWN AeATeNIbHOCTM KOTOPOro COCTaBNSEeT HE MeHee Tpex J1eT, a Tak
Xe UMeWMM KBanudUKaUMOHHbIN aTTecTtaT Mo COOTBETCTBYKLLEMY HanpaBieHUto
OLEHOYHON AeATEeNbHOCTW.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBA Ha OCHOBAHWMM OTYETa OUEHLMKA AaTa OLEHKN
CTOMMOCTU A0J1KHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOAHUIO Ha KOTOPYHO
onpepensietca CYA. Tllpyu 3TOM CTOMMOCTb aKTMBa OnpeaensieTcd Ha OCHOBaHUU
AOCTYMHOro Ha MoMeHT onpeaeneHnsa CHA oTyeTa oueHWwMmKa C AaTon oueHKn Hambonee
6nM3Kon K paTte onpeaeneHuss CTOMMOCTM akKTuBa, COCTaBJIeHHOro C cobnigeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToankun onpeaeneHnsa cnpasensinBon CTOMMOCTU KOHKPETHbIX akTUBOB U 06a3aTenibCTB

npeacrtaB/i€Hbl B COOTBETCTBYOLWNX MPUNTOXKEHUAX HACTOALLUX npaBI/IJ'I onpeapeneHna CHA.

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

CToMMOCTb aKTMBOB W 0643aTeNbCTB, BblpaXeHHas B BastoTe, OT/IMYHOM OT BastOThl
onpegeneHna CHYA, npuHuMmaeTca B pacder CYHA B BanwTe onpegenenHns CHA B
cootBeTcTBUM C MAY MU, aencTteyroWwWMMN Ha gaTy onpegeneHna CHA no ueHe 3akpbiTUS
caenok CIOT (TOD) NAO MockoBckas bupyxa no cOOTBETCTBYHOLLEN BaAOTHON nape Ha
AaTy onpejeneHns ux cnpasennvBon CTOMMOCTM (Aanee gaTa - yKasaHHasa garta). B

cnyyae OTCYTCTBMS UeHbl 3akpbiTus caenok CMOT (TOD) NMAO MockoBckass bupxa no
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COOTBETCTBYIOLLEN Ba/lOTHOM NMape Ha yKasaHHYIo AaTy, UCMNOJb3yeTCs LeHa 3aKpbiTUs Mo
caoenkam CINOT (TOM) MNMAO Mockosckasi bupxa Ha 3Ty Xe gaTty. Ecnu Ha ykasaHHyto gaty
He onpeaenarTcsa ueHbl 3akpbiTns caenok CIMOT TOD n TOM MNMAO Mockosckast bupxa,

ANS uenen HacToslero nyHkTa MpaBun, npuMeHsieTca Kypc baHka Poccum Ha 3Ty xe aaTty.

B cnyyae ecnun UeHTpanbHbiM BbaHkoMm Poccuickon ®depepaumm He YCTAHOB/IEH KypcC
WHOCTPaHHOM BanTbl, B KOTOPOM Bblpa)keHa CTOMMOCTb akKTuBOB (0653aTenbCcTB), K
BantoTe onpeaeneHma CYA B cootBetctBum c MNAY MUO, gencreyrowMMM Ha ApaTty
onpepeneHns CHA, To UCMNOJIb3YeTCA COOTHOLWEHME Mexay KYPCOM MHOCTPAHHOW BaskoTbl
n BantTon onpegeneHna CHA B cootsetctBum c MAY MUO, gencreyrowmmm Ha aaTy
onpegeneHna CHA, onpepenseMoe Ha OCHOBE CMOT Kypca 3TUX BaJIlOT MO OTHOLIEHUIO K
amepukaHckoMy pgonnapy (USD), ycrtaHoBneHHoro Intercontinental Exchange (ICE)

(Kpocc-KypC MHOCTpaHHOW BantoThl, onNpeAeneHHon yepe3 amepukaHckui gonnap (USD)).

norPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbINJIATY
BO3HAINPAXAEHNA N NUCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HATNPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMN®

Peseps Ha BblN1aTy BO3HarpaxaeHus ynpasnstowen KOMNaHuu,
crneuvanm3anpoBaHHOMY Aeno3uTtapuio, oueHwuky [MUO® n nuygy, ocywecTBnsrwemy
BeZeHne peecTpa BnagenbleB MHBECTULMOHHbLIX naeB NMN® (aanee — pe3eps Ha BbinaaTy
BO3HarpaxzaeHusi) He BKJIK0YaeTca B coctaB ob6a3aTtenbcTs npu onpeaeneHun CHA MNO.

Pe3epB Ha BbIMJIaTy BO3HarpaxaeHws, pa3Mep KOTOpPOro 3aBMCUT OT pe3ysibTaToB
WHBECTUPOBAHUSA, HE BKIKOYAETCa B cocTaB obsaszatenbcTts MANO.

NHble pe3epBbl He (HOPMUPYIOTCA U He BKOYAlOTCA B cocTaB obsa3atenbcTts MANO.
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norPAAOK YPEIvJINPOBAHUA PA3HOIJIACUN MBEXAY
YNPABNSAIOLWEN KOMMNAHUEW n CNEUWNAIINSNPOBAHHbIM
OEMO3UTAPUEM NPU ONPEAENEHUAN CHA

B cnyyae ob6HapyxeHusa pacxoxgeHun npum  ceepke CnpaBkm o CYHA TN
CneuvanmanpoBaHHbIA 4eno3nTapuii 1 Ynpasnstowas komnaHus NNO BbIACHSAOT NPUYNHY
PacXoXXAeHUN U COrnacoBbIBAOT BO3MOXHOCTU UX YCTPaAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpefesibHOro cpoka
npeaocTaBfieHNUss OTYETHOCTU, akKT obHapyXeHUs pacxoxaeHun Qukcmpyetcs B
MpoTokone pacxoxaeHnn pesynbtatoB cBepkn CHA (aanee — MNMpoOTOKON pacXoXaeHui).
Mpn 3TOoM CneuymanusampoBaHHbIN aAeno3uvtapuin 3aBepseT CnpaBky o CHA TINO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneM MNMpoToKosa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx gHen C gaTtbl noanucaHus poTokona pacxoxXaeHun ysepomnsieT o dakTte
pacxoxaeHunsa baHk Poccuu.

dakT nocnefyowero ycTpaHeHUs pPacxXOXAEeHWW MoATBepXAaeTcs nyTeM 3aBepeHus

cnpaBku o CHA MN® CneumannsmpoBaHHbIM geno3uTapueM 6e3 orosopok.
MEPEPACYHET CYA

B cnyyaax BbigBneHus owmbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOINO nasi, NpuBOASWEN K OTK/JIOHEHUK WCNONb30BAaHHOW B pacyeTe
cToMMoCTu akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vnu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnseT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasXx BbiaBNeHUs ¢dakta HeCBOEBPEMEHHOro Mpu3HaHUs/NpekpaweHms
npusHaHma akTuBa (ob6s3aTenbCTBa) BHE 3aBUCMMOCTU OT CTOMMOCTM TaKoro akTuBa
(ob6sa3atenbcTtBa) CneuvanusanMpoBaHHbIA Aeno3uTapuin M YnpaBnsawwas KoMnaHus
nponssoaaT nepecyet CHA n pacyeTHOM CTOMMOCTM MHBECTULMOHHOIO nas. NcnpaesneHus
B ydyeT MNMUO® ana ocywectBneHnsa nepecdyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6blin
AOoNyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MU®D.
Ynpasnswowas KOMMNaHUSa  oCywecTBnsieT  Bo3MeweHue  yuwepba BJlagenbuam
MHBECTULMOHHbIX MaeB B cooTBeTctBun C [lpasunammn Y TMNO® u HOpMaATUBHLIMU
npaBoBbIMM akTaMn Poccuimnckom degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplleHns nepecyeta Bcex 3HadeHnt CHA, B KOTOpbIX 6bli BbisiBNEHbl OTKIOHEHUS, U

OTPaXXEHUSA CyMMbl 3a[10/IKEHHOCTU YNpaBnsoLlei KoMnaHmm B yuyete MNO.
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Ecnn BbiBNeHHOE OTK/IOHEHWE WCMNOJSIb30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcTBa) coctaBnsietr meHee yem 0,1% koppekTHOoM CHA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnsaeT MmeHee 0,1% koppekTHor CHA, Ynpasnstowas KoMnaHus
n CneumannsnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno M  BbiAB/IEHHOE
OTK/IOHEHME K MNOCNeAyrLlWmMM OTK/JIOHEHUSIM B 4acTW, WCNOJSIb30BAaHHOWM B pacyeTe
CTOMMOCTU akTmBa (obaszaTtenbcrea), n CHA, coctasBnswowmm meHee 0,1% KOppeKTHOM
CYA, n B cny4yae oTcyTcTBMa npeBbiweHnn 6onee 0,1% BHOCAT HeobxoauMbie
ncnpasneHus B yyet NMNO B Tekyllen aaTte (AaTe BbISAB/IEHNS OTKJIOHEHUSA). YNpaBasatoLwas
KoMnaHusa wn CneumannusnpoBaHHbIA Aeno3mtapuin  06sa3aHbl  MPUHATL  Mepbl  ANS

npeaoTBpaLLEHNS MOBTOPEHMUS BbISIBJIEHHON CUTYaLWUK.
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NMPUITOXEHWE 1. NEPEYEHb AKTUBOB, NOAJIEXXALLNX OLLEHKE
OUEHLWMKOM

Ha ocHoBaHuKM oT4yeTa oueHwurka B NNO oueHMBatoTCA crefytowme aKTmBbI:

LleHHble 6YMaFVI, no KOTOpbiIM B COOTBETCTBUM C HaCTOAWMNMU
MpaBunamun onpegenenmsa CHA OTCYTCTBYIOT MHble CNocobbl OLEeHKN

[ebutopckas 3af0/KEHHOCTb, B C/ydyae Haauums NpU3HaAKOB X
06eclLleHEHNA U  HEBO3MOXHOCTU MPUMEHEHUSA  WUHbIX  METOA0B
onpeaeneHus cnpaBeamBoii CTOMMOCTH

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




NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJIN4YUHbI PESEPBA HA
BbIMNJZTATY BO3HATPAXXAEHUNA U ETO UCIMNMOJIb3OBAHUE B TEHEHUE

OTHETHOIo rogAa

Pe3epB Ha BbiNaaTy BO3HArpaxaeHnsa He BKJIIOYAETCHA B COCTaB obsazatenbcts ®oHAaa.
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NMPUJITOXEHWNE 3. MOAEJZIN N METOAAbl OLUEHKN CTOUMOCTU LEHHbIX BYMAT

OBLLUUME NMNOJTOXXEHUNSA

[Ans oueHKn crnpaBeAnMBON CTOMMOCTU LEHHbIX ByMar UCMoNb3yTCAa UCXOAHbIE AAaHHbIE YPOBHA 1, 2 n 3. Npun 3TOM
HanbonbWMn NPUOPUTET OTAAETCH LEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHblEe AaHHbIe
YpoBHS 1) Y HAMMEHbLLIWIA NPUOPUTET - HEHAbIOAAaEeMbIM NCXOAHbIM AaHHbIM (MCXOAHbIE AAaHHbIE YPOBHSA 3).

Bbi6Op yMecTHbIX METOAOB M MOoAeNen onpeaeneHns crpaBeaiMBOn CTOMMOCTU LIEeHHbIX 6yMar 1 UCTOYHUKOB MCXOAHbIX
AaHHbIX, HeobxoAuMbIX AN onpejefnieHus cnpaBensiMBON CTOMMOCTW, 3aBUCUT OT AENCTBYIOWWMX OrFpaHUYeHWin Ha
pacnops>XeHue LUeHHbIMM byMaramMnm Ha COOTBETCTBYOLWMX pbiHKax. CTOMMOCTb LEeHHbIX 6yMar ogHOro Buaa uan ogHoro m
TOrO Xe BbIMyCKa HaANeXUT onpeaensaTb C UCNOJSIb30BaHNEM OTANYAOWMXCSA (pa3HbiX) METOA0B onpeaeneHns CTOMMOCTU
M UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMecCTHbl B AaHHbIX 06CTOATENLCTBAX, C YYETOM KpUTEPUEB, OTPa)karoLimx
CNOCOBHOCTb pacnopsiXaTbCs UeHHbIMKU bymaramu. K TakuM KpUTEpUsM MOryT OTHOCUTbLCS, B TOM YMUC/I€ MECTO XPaHEeHUs
LEHHOW 6yMaru; AeWCTBYHOWMNE OrpaHUYUTENbHbIE Mepbl, BBEAEHHble B OTHOLWEHWU Bnagenbua ueHHbIXx bymar (MHOro
nvua, ocylwecteaswwero npasa nNo UeHHbIM 6ymaram) nmbo uHOro nuua (opraHusauum), B KOTOpPOM (KOTOpOM)
YUYnNTbIBAKOTCA NpaBa Bnajenbua LeHHbIX 6ymar, coctasnaowmx nmywectso MNMN®; aoctynHocTb 6upx n (Mnm) Toproebix

naowanok ans 6pokepos, ¢ KOTOpbIMK 3akntodeHsbl YK [1.Y. NMN® cooTBeTCTBYOWME A0roBopbl (cornaweHums).

AKTUBHbBIM PbIHKOM A4 LEHHbIX 6YMaF, AOoNyWEHHbIX K TOPraM Ha pOCCMVICKOVI nnn MHOCTpaHHOVI 6|/|p>Ke NMPU3HAETCA

AOCTyrMHas 1 Habngaemas 6upxeas niaowlaaka B clyvyae 0OAHOBPEMEHHOIO COBM0AEHUS HUXKENEPEYNCTIEHHbIX YCTOBUIA:

e LeHHasa 6yMara gonyuieHa K TopraM Ha pOCCUMCKOM MW MHOCTPaHHOW bupxe, npuBeaeHHoOM B MNpunoxeHun 4,
M Ha 3Tux 6Gupxax ynpasnsiowas KOMMNaHMA MMeeT BO3MOXHOCTb pacnopsiXaTbCsl UeHHOW 6ymaroun, B TOM

yncne c yyactmem 6pokepa;
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e Hannumsa ueHbl (KOTUPOBKW) Ha AaTy onpeAeneHus crnpaBeannBOM CTOMMOCTM MNPU HanAW4yMM HEHYNeBOro
obbeMa Topros Ha aaTy onpeaeneHms CHA (B cnydae, eciim Ha BCeX AOCTYMHbIX U HabnwaaemMbix 6upxxeBbiX
niowaakax 6bl1 HETOpProsBblM AeHb Ha AaTy onpegeneHns CYHA - aHanu3MpyOTCA AaHHblE MOCeAHEero
TOProBOro AHS Ha AaHHbIX NJoWaaKax, NpeawecTBYoLWero HETOProBomy);

e KONMYECTBO cAenok 3a nocneaHme 10 (JecsiTb) TOProBbiX AHEN B peXmnMe OCHOBHbIX Topros — 10 (AdecaTtb) m
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toproebix AHen npesbicnn 500 000 (MaTbCoOT Thicad) pybnen
(nnn cooTBeTCTBYOWMIM pybneBbln 3KBUBANEeHT No Kypcy baHka Poccun Ha aaTy onpeaeneHns akTUBHOIMO

pblHKa (pnaTty onpeaenenna CHA), ecnn obbeM caenok onpeaeneH B MHOCTPAHHOM BankoTe).

Kputepuin 0 KonmyectBe CAeNoK NPpUMEHSETCA B Cllyvae, eCcin Ha BCeX AOCTYMHbIX HabntogaeMblX pblHKaxX, Ha KOTOPbIX
TOopryetcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaLMK eCTb AaHHble O KOJM4YecTBe caAenok. B oTcyTcTBmm
KpUTepus 0 Koan4vecTse caenok xoTsa 6bl Ha 0AHOM AOCTYNMHOM Habn4aeMoM pbIHKE A5 ONpeAesieHMs aKTUBHOMO pblHKaA
NPUMEHSIeTCA TONIbKO KpUTEPUI COBOKYMHOro obvema caenok 3a nocneaHme 10 TOproBbiX AHEW, KOTOPbIA AOSIKEH
npesbiwate 3 000 000 pybnen (mnm cooTBeTCTBYOWMIK pybneBbln 3KBMBaNeHT no Kypcy baHka Poccun Ha paty

onpeaeneHns akTUBHOIo pbiHKa (aaty onpeaenenmns CHA), ecnn obbem caenok onpeaeneH B MHOCTPAHHOM BankoTe).

B cnyvae, ecnu ueHHasa 6ymara TopryeTcs Ha poCCUMMUCKON bupxxe B OCHOBHOM peXuMme TOpros C pacyeTaMmun B pybnsax n B
WHOCTPAHHOM BankTe W TakKue peXuMbl TOProsB AOCTYMHblI ANS COBEpLIEHUS CAeNoK 3a cyeT mmyuwectsa MUO, ToO
COBOKYMHbIN 06beM CAeNoK U KONMYeCTBO CAENOK onpeaensercs no obuiemy obbemMy TOpros C pacyetamun B pybnax n B

WHOCTPaHHOM BantoTe.

OnpeaeneHne akTUBHOMO pbiHKA OCYLLECTBSIETCHA C YYETOM TOr0, YTO BO3MOXHOCTb MCMNOAb30BaHMUSA AaHHbIX NOCeaHEero
TOProBOro AHS Ha TOProBbIX Mjaowankax He NpUMEeHSeTCs B CNy4vae, Koraa HeTOproebln AeHb (MK OTCYTCTBME TOProB Ha
¢OHAOBOM pbIHKE) CBSA3aH C NPUOCTAHOBKOM TOProe Mo peweHuto baHka Poccun, NpuoCTaHOBKOW TOProB B Cliyyae
AOCTMXEHUS YCTaHOBNEHHbIX 6UpXeNn NOPOroBblX 3HAYEHUM MAU UHBIMKU COBbLITUAMM (COrlacCHO MOTUBUPOBAHHOMY
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CYXXAEHMIO ynpaBastowen KoMnaHmm), CnocobHbIMM CyLeCTBEHHO MOB/IUATb Ha U3MEHEHMe crnpaseasiMBon CTOMMOCTU B

TaKOW HETOproBbl AeHb MO CpaBHEHUIO C NOCNeAHWM TOproBbIM AHEM. B cnydae, ecnn BO3HUKLUKME obcrosATenbcTBa

NpMBOASAT K 3aTPyAHEHMIO (HEBO3MOXHOCTWN) onpeaeneHns cnpaBeanBoOi CTOMMOCTM aKTMBOB, YNpaB/stolas KOMMNaHus

ob6s3aHa MPUOCTAaHOBUTb Bblaa4yy, norawleHne wm 06bMeH MHBECTULUMOHHbLIX MaeB NaeBoOro WHBECTULMOHHOIO doHaa no

npnynHaM, He 3aBUCAWLMM OT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENIbHO TUNa MaeBoro MHBECTULMOHHOIO CbOHﬂ,a n

He3aBMUCMMO OT (paKTUYeCKOoro npoBeaeHns npoueayp no Bblgaye, noraweHunto mn 06MeHy MHBECTULMNOHHbIX NMaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO NMPNOCTAHOBJ/1IEHUIO.

[Nna oueHKN cnpaBeasNBO CTOMMOCTU LIEHHbIX 6yMar B LieNsAX HacTOSLWMX NpaBM/1 OCHOBHbIM PbIHKOM MPU3HAETCS:

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

NMopsaAoOK NpU3HaHUSA PbIHKA OCHOBHbIM

Ansa 4eHHbIX 6yMar pocCUMMCKUX SMUTEHTOB
(3a ncknroueHmeM o6nmraumii BHEWHUX
062 MraumMoHHbIX 3aMimoB Poccuickom
denepaunm n LeHHbIx 6ymar
MeXXAyHapoAHbIX KOMMAaHUN)

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

B cnyuae, ecnn MockoBsckasi 6upxa He ABASeTCs aKTUBHbIM PbIHKOM — pOCCUiicKas
bupxeBas nnowazaka U3 4YUCIa aKTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
Hanbonbwnm obwmm o6bLEM CcaAenoK No KONMYECTBY LieHHbIX 6yMar 3a nocnegHme 30
(TpnauaTtb) TOProBbIX AHEN, BK/IOUas AATy OLEHKWU, MO COCTOSIHUIO Ha KOTOPYH
onpeaenseTcsd OCHOBHOW PbIHOK.

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

Ansa yeHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM uucse ansi obnuraumi
BHELWHNX 06/IMralMoOHHbIX 3aliMOB
Poccuiicko ®degepaumnm, AONTOBbIX LLEHHbIX
6yMar MHOCTpPaHHbIX rOCyAapcTB,
eBpoo6siMramMii MHOCTPaHHbIX 3MUTEHTOB,
UeHHbIX 6yMar MexxayHapoAHbIX
(rHaHCOBbIX OpraHM3aLmii, LeHHbiXx 6yMar

NHocTpaHHas unu poccunckas bupxka n3 ymcna akTUBHLIX PbIHKOB, MO KOTOPOM
onpeaeneH Hanbonbwnn obwm 06bLEM CAENOK MO KOMMYECTBY LEHHbIX byMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX AHEW, BKO4Yas A[aTy OUEHKKW, no
COCTOSIHUIO Ha KOTOpPYIO0 onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpwn oTcyTcTBMU MHDOpMaunm o6 obbeMe caenok MO KOMMYECTBY LEeHHbIX 6ymar
ncnonblyercs MHpopMmaumsa 06 obbeme caenok B 4EHEXHOM BblpaxXeHuu. MNMpu aTom
BE/IMUYNHBbI 06beMa cAenoK B BasloTe KOTMPOBKM mepeBoasaTcs B pybam no Kypcy
BbaHka Poccum Ha pgaty onpegeneHms CYA. lNpu paBeHcTBe obbemMa caenok Ha
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MeXXAYyHapOAHbIX KOMMNaHUW, AONYLEHHbIX K
TOpram Ha OpraHM3o0BaHHbIX TOProBbIX
naowaakax

pPa3/IN4HbIX TOProBbiX rJiowaaKkaxXx OCHOBHbIM pPbIHKOM CYUTaAEeTCd ToproBasd

niaowaaka c HanboNbWKNM KOIMYECTBOM CAENIOK 3@ AAaHHbIN nepunoa.

AnfA 4eHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/1IMramMii BHEWHUX
06/IMrauMoHHbIX 3aiiMoB Poccuickom
denepaummn, AONTrOBbIX LLeHHbIX 6yMar
MHOCTPaHHbIX rocyaapcTs, eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB, LIeHHbIX 6ymar
MeXXAyHapoAHbIX (PMHAHCOBbIX
OopraHusauumi, He AoNyLlEeHHbIX K TOpraMm Ha
6uprkeBbIX NaowaaKax, AOCTYNHbIX
Ynpasnsaowen KOMNaHumn

BHebunpixeBoW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

LleHHble 6yMmaru

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHble 6yMmaru
POCCUACKUX SMUTEHTOB 3a

MCKJIIOYEHNEM LIEHHbIX onpeaensieTcs aKTUMBHbIN 6Mpr>keBOM pbIHOK (onpeaeneHue HeHbl HA OCHOBaHUM
6ymar Me>xayHapoAHbIX MCXOAHbIX AAaHHbIX 1-ro ypoBHSN)
KOMMaHuUu

1. Metoa oOuUEeHKM cnpaBen/IMBOM CTOMMOCTM LEHHbIX 6ymar,

Onsa onpeageneHns cnpaBeanvBOl CTOMMOCTU, UCNOMAb3YHOTCA LEeHbl OCHOBHOIO pblHKa 3a nociaeaHui
TOProBbln AeHb (M3 4UuCia aKTUBHbIX POCCUNCKUX 6BUpx),
(ybbiBaHMA npuoputeTa):

a) UeHa 3aKpbITUS HA MOMEHT OKOHYaHUS TOProBoM CECCUU POCCUICKOMN BUPXKN Ha AaTy onpeaeneHuns
CYA npwu ycnoBun noaTBEPXAEHUS €€ KOPPEKTHOCTH;

AnaA KOTOPbIX

BblbpaHHble B cnefyloweM nopsake
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b) cpegHeB3BeweHHas UeHa Ha MOMEHT OKOHYaHWUSA TOProBOM CECCUM POCCUMNCKOM 6upXn Ha aaTty
pacdeta CHA npwu ycnoBuMu, 4YTO AaHHas LeHa HaxoAuTCs B npegeniax cnpega Mo Crnpocy Wu
NPeAoXeHUI0 Ha YKa3aHHYIo aaTy

LleHa 3aKpbITUA NPU3HAETCA KOPPEKTHOWM, €C/TN pacKpbIThbl AaHHble 06 06beMe TOpros 3a AeHb U 06beM
TOpProB HE pPaBeH HYJIIO U TaKas LeHa 3aKpbITUS HE paBHa HYJIIO.

Ecnn ueHHas 6ymara TopryeTcs Ha pocCMCKOM Bmpike B pexmMmax TOProB C pacyeTtamu B pybnsix u
MHOCTPaHHOM BankTe, U Takas 6upxa nNpu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO ANs Bblbopa
CnpaBeaIMBOI LieHbl UCMOJIb3YTCA NMPUOPUTETHO LieHbl TOFO peXuMma TOpros, MO KOTOPOMY Ha AaTy
OLUEHKM ornpeaesnieH Hanbonbwmnii 06beM No KputepmsM Bbibopa OCHOBHOIMO pblHKA, YCTAHOBEHHbLIM B
HacTosaweM MpuNoXeHnn anst pOCCUNCKUX BMpKEBbIX MIOLWAA0K.

B cnyyae, ecnv HM oAHa U3 LIEH MO BbIBpaHHOMY pPEXWUMY TOProB B OMpeAesiEHHON BasitloTe HE MOXET
6bITb MCMNOSIb30BaHa Ha AaTy OLUEHKW, TO UCMOJIb3YITCS LEHbl Ha Ty Xe AaTy MO peXuMmy TOProB B
Apyroi BanoTe ¢ 06bEMOM TOProB MO KPUTEPUAM BbIGOPA OCHOBHOMO PbIHKA B MOPS/IKE YMEHbLLEHUS.

Cnpaseanueass CTOMMOCTb AOJIrOBOM LUeHHoW 6ymarn onpepensercd C Yy4eTOM HaKOMAEHHOro
KYNOHHOro goxoAda Ha gaTy onpegenerHuns CHA.

Ecnn Ha paty onpegeneHna CHA OTCYTCTBYHOT LUeHbl OCHOBHOIO pblHKa, AN1a onpeaeneHus
CnpaBeaMBON CTOMMOCTU LLEHHOM ByMarm NpMMEHSOTCS MOAENN OLEHKM CTOMMOCTU LEHHbIX ByMar 2-
ro ypOBHS, 3@ MCK/KOYEHMEM Cnydas, Korga OTCYTCTBME PbIHOYHbIX LeH 06yCnoBNeHO HEeTOproBbiM
OHEM OCHOBHOro pblHKa. B 3ToM cnydae Ha pgaty onpegeneHnsa CHA nonycTUMO MUCMONb30BaTh LiEHbI
rnocnegHero TOproBoro AHs1 OCHOBHOM BUpXu.

2. Mopgenn n MeToAabl OLEHKM cCnpaBea/iMBOM CTOMMOCTM LUeHHbix 6ymar, ans
KOTOPbIX HE onpeaensieTca akTUBHbIN 6Mpr>keBON PbIHOK, HO UMEIOTCA UHbIe NPAMO
MM KOCBEHHO Habnropaemble faHHble (onpeaeneHve ULeHbl C UCNOJIb30OBaHUEM
MCXOAHbIX AlAAHHbIX 2-T0 YPOBHSA)

2.1. Cnpaseanumeas CTOMMOCTb aKuunn pOCCMﬁCKMX 9MUTEHTOB ONnpeaendaeTcd Ha OCHOBaHUU
cnegyrwmnx Moaenen n MeToaoB:

2.1.1. CnpaBeanusas CTOUMOCTb aKuummn POCCUIACKUNX SMUTEHTOB,
ob6pawaroWMXca Ha POCCUMCKUX U (MNIN) MHOCTPaHHbIX (POHAOBLIX
6upikax, onpeaensieTcss B COOTBETCTBMU C MOAESbK OLLEHKW, OCHOBAHHOM Ha
KOppeKTUpoBKe ncropmyeckon ueHol (Mogenb CAPM).
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[aHHasa KOppeKkTUpoOBKa NPUMEHSAETCS B C/lyYae OTCYTCTBUS HabiogaeMol LUeHbl B TEYEHNE He
bonee pecatn paboumx aHen (manee WUCNOAb3YHTCA MOAENM OLEHKW, OCHOBaHHble Ha
NMPUMEHEHUN UCXOAHbIX AAHHbIX 3-TO YPOBHS).

B cnydae NpuHATUMS OpraHM3aTopoM TOProB/AM pelleHUss 06 UCK/IIOYEHUU LIEHHbIX 6yMar us
CNMCKa UEHHbIX 6yMar, AOMyLWEeHHbIX K TopraMm, u (UnuM) B Clyyae MPUHSATUSA pELLUEHUS O
NpekpalleHMM TOProB, a TaKXe eCc/M TOprvM MpeKpalweHbl B COOTBETCTBUM C MpaBuiaMu
NpPoOBeAEHUA NUCTUHIra opraHusaTopa TOProBan 6e3 NPUHATUS peLleHMS O MpeKpalleHnu
Topros, Mozenb CAPM B Lensix onpeaeneHns cnpaBeaivBoii CTOMMOCTU OLLIEHMBAEMOro aKTUBa
He NPUMEHSIETCS C AaTbl NpeKpaLleHns TOpros.

[Ons uenen oueHkn cnpaBeasMBON CTOMMOCTU UCMNOJb3YyETCSA CPaBHEHNE AMHAMUKUN AOXOAHOCTMU
3a onpeaesieHHbIl MPOMEXYTOK BpPEMEHW aHanm3mpyemoro (GWHaHCOBOro MHCTPyMeHTa C
OVNHaMUKOM PbIHOYHbIX MHAMKATOPOB. B KauecTBe pbIHOYHOrO MHAMKaTopa (beHuMapka) akuumn
POCCUNCKNX 3SMUTEHTOB MCMNOMb3yeTca nHaekc Mockosckon Bupxu (IMOEX).

®opMyna pacyeTa cnpaBeA/IMBOM CTOMMOCTM Ha JaTy pacyeTa:
P; =Py x (1 +E(R)),
roe:
P, - cnpaseasneas CTOMMOCTb OAHOM LeHHOW 6yMarun Ha aaTy onpeneneHus cripaseanvBoin
CTOMMOCTH;
P, — nocneaHsasa onpeaeneHHas crnpaseanuBas CTOMMOCTb LeHHOW 6ymaru;
E(R) — oxxuaaeMmasi 4OXOAHOCTb LieHHOM bymaru;

®opMyna pacdeTa oxxmpaaeMmon goxoaHoctn moaenm CAPM:
E(R) = R+ B (Rm —Rp),
roe:
R; - Risk-free Rate - 6e3puckoBas cTaBka [AOXOAHOCTW, MPUBEAEHHAs K KOMUYECTBY

KaneHagapHbIX ﬂ,HeVI MeXAy AaTaMn €€ paCyeTa.
Ry = (R¢/365) x (T; — Ty),

roe:

R; - 6e3pucKkoBas cTaBka AOXOAHOCTU Ha AaTy onpeaeneHunst cnpaBeanBoi CTOMMOCTHU;
(T; — Ty) - KONMYECTBO KaneHAapHbIX AHEN MexXay ykKasaHHbIMK AaTaMmu.

T, — AaTa onpefeneHust cnpaBeaMBON CTOMMOCTH;

T, — Npeablaylas gaTa onpeaeneHust cnpaseaMBon CTOMMOCTY.
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Ana akuMi pOCCMUCKMX BMUTEHTOB, TOpryeMbiX Ha MockoBckoi Bupyxe 6e3puckoBas
CTaBka [AOXOOHOCTWM — CTaBKa, onpegeneHHas B COOTBETCTBMM CO 3HAYeHWEM KpPUBOM
6eckynoHHol goxogHocTtu (ctaBka KBJl) rocyaapCTBEHHbIX LUEHHbiXx 6ymar Ha uHTepBasne B
OAWH roa. B pacuete ncnonb3lyoTcs:

a)MeToAMKa pacyéTa KpuBOWM 6EeCKYrnoHHOW J[A0XOAHOCTU rOCyAapCTBEHHbIX obnurauuvmn,
onpeaeneHHass MockoBckol 6upxen;

b)anHammnueckme napameTpbl G-KPMBOM MO COCTOSSHUIO HA KaXAbli TOProBbli [iEHD,
nybavkyemble Ha oduunanbHOM caTe MOCKOBCKON BMpXxM.

CraBka KB[] paccumtbiBaeTcs 6e3 NpOMEXYTOUHbIX OKPYFME€HWUA C TOYHOCTbIO A0 2 3HAKOB
nocne 3ansATon (B NPOLEHTHOM BblpaXeHUU).

Mpn oTCcyTCTBUM 3HadeHuss 6€3pMCKOBOM CTaBKM Ha AaTy pacyeTa, 3HauyeHune 6e3pmncKoBOWA
CTaBKM 3@ 3TOT A€Hb NPUHMMAETCS paBHbIM MOCNeAHEMY U3BECTHOMY.

R, =—_1,

Pm()
R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA,;
Pm; — 3HayeHne pbIHOYHOIro0 MHAMKATOpPa Ha AaTy onpeaeneHus CI'IpaBeﬂ,J'IVIBOﬁ CTOUMOCTMH,

Pm, — 3HayeHMe pbIHOYHOIO MHAMKATOPa Ha MpeablAyLLYo AaTy onpeaeneHus crnpaBeainBomn
CTOMMOCTMU.

B - beta ko3(pdUUMEHT, pacCYUTaAHHbLIA NO W3MEHEeHUAM ueH (3HAYeHWN) PbIHOYHOIO
nHaMKaTopa M W3MEHEeHMsM UeHbl UueHHoW 6ymaru. [Ona pacyeta kKoadduumeHta B
NCMNONb3YHTCS 3HAYEHUS, ONpefesieHHble 3@ NocneaHne 45 ToproBbixX AHEN, NpeaLlecTBYOLWNX
AaTe onpeneneHuns cnpasensinBon CTOMMOCTH;

Beta KO3(dUUMEHT paccuMTbiBaeTCsd Ha pA[aTy, MNpeAlecTBYOWY AaTte onpeaeneHus
cnpaseanmeon ctouMmocTu. lMpu o3ToM agata pacyeta beTa kosdduLUMeHTa AO/MKHA ABNATHCA
TOProBbIM AHEM.

_ Covariance (Ry, Rpp)

Variance (Ry,)

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

m

roe:
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R, - AOXOOHOCTb aKTUBa;

Pa, - LEHa 3aKpbiTMs aKTMBa Ha AaTy i;

Pa,_; — NpeablayLlas LueHa 3aKpbiTus akTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4yeHMe pPbIHOYHOrO MHAWKATOpa Ha AaTy i;

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

i=1..N, TOproBble AHM, NpeALLIeCTBYOLNE AaTe onpeaeneHns cnpaBeanBoii CTOMMOCTMU.

Mpn wucnonb3oBaHun Mogenn CAPM B uenax pacdeta beTta koadduumeHTa Ang akuun
POCCUIACKNX SMUTEHTOB MPUMEHSAIOTCA 3HayYeHUs LleHbl 3akpbiTus Ha MockoBCKOW Bupixe npu
YCNOBUN MOATBEPXAEHUSA €€ KOPPEKTHOCTM B COOTBETCTBMM C MNOPSAKOM onpeaeneHus
cnpaBeasinBon CTOMMOCTU LeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HauveHuMe beTa koadduuMeHTa OKpyrnseTcs Nno npaBuiaM MaTeMaTUYecKoro
OKPYr/IEHNS A0 NATU AECATUYHbBIX 3HAKOB.

[ns pacueTa AOXOAHOCTM aKTMBA WM PbIHOYHOrO MHAMKATopa (6eHuYMapka), WUCMob3ylTcs
3HAUYEHUs LEHbl 3aKPbITUS W PbIHOYHOTO WHAMKATOpa 3a nocneaHne 45 ToproBbiX AHEW,
npejllecTBYOUME AaTe onpeaeneHus cnpaseannBoin CTOUMOCTH.

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

Mpn OTCYTCTBMW LEHbl 3aKpbiTUS, OTBEYaloWen YCNOBUSM YCTaAHOBJIEHHbIM [lpaBuniamu
onpepeneHus CYA, B kKakoin-nnbo TOproBbin AeHb B rnepuoae 45 TOproBbiX AHEN, Ha AaTy
pacuyeTa koadpduumenTa beta, nHbopMauna 0 3Ha4eHUU pbIHOYHOIO nHAMKaTopa (6eHuMapka)
n 6e3pMCKOBON CTaBKM 3@ 3TOT TOProBbl A€Hb B MOAENN HE YUYUTbIBAETCS.

Mpn HannuMM UeHbl 3aKpbiTUSA, OTBevalowelr YCN0BMSAM, YCTaHOBMIEHHbIM [lpaBunamu
onpeaeneHnsa CHA, n OTCYTCTBMM 3HaYEHUS PbIHOYHOMO MHAMKaTopa (6eHuMapka) B KakKowm-
nnbo Toprosbili AeHb B nepuoae 45 TOproBbiX AHEN, Ha AaTy pacyeTta koadduumeHTa berta,
3HaYeHMe pbIHOYHOIro MHAMKaTopa (beHuMapka) 3a 3TOT TOProBbIf AeHb NPUHUMAETCS paBHbIM
nocneaHeMy N3BECTHOMY.

MokasaTtenu R,, R, paccunTbiBatoTCa 6€3 NpoMexyTOUHbIX OKPYrieHWA.

C paTbl BO3HMKHOBEHUSA OCHOBaHWW Ans npuMeHeHuns mogenu CAPM po patbl npekpalleHus
OCHOBaHun ansa npumeHeHna mogenu CAPM wmcnonb3yetcs nHdboOpMaumsa TONbKO TON 6upxn,
KoTopas onpegenieHa Ha AaTy BO3HMKHOBEHUS OCHOBaHWM Ana npumeHeHus mogenn CAPM. K
Takon MHGOPMaLMN OTHOCATCH creaylme 3Ha4YeHus:
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a) UeHa 3aKpbITus;

6) 3Ha4Y€eHune pbIHOYHOIro MHAMKaTopa.

2.1.2. CnpaBeannBass CTOMMOCTb aKLUMiA POCCUMACKMX SMUTEHTOB B cly4ae
npmobpereHus B nepuoa PpasMewWweHua C Jatbl npuobpeteHnss u  ao
nosiBfieHns ueH 1 ypoBHs, HO He 6onee 10 pabounx aHen C AaThbl, cneayloLlen
3a AaTol OKOHYaHMS pa3MeLleHusi, A0MYCTMMO UCMNOb30BaTb LLEHY pa3MeLLeHuns
6e3 KOppeKkTUpOBKK. B OTCYyTCTBMM LeH 1-r0 ypOBHS CBbIlEe YKa3aHHOro Cpoka
NMPUMEHSIETCA OLeHKa Ha OCHOBaHWUM WUCXOAHbIX AaHHbIX 3-T0  YpOBHS.
YnpaBnstowas KoMnaHusl Mo CBOEMY YCMOTPEHUID MOXET MEPENTU Ha OLEHKY C
MCNob30BaHNEM UCXOAHbIX AaHHbIX 3-ro YPOBHA A0 UCTEYEHUA YKa3aHHOIo
CpoOKa, obocHoBaB cBoe peweHne MOTUBUPOBAHHbIM CYyXAEHUNEM.

2.2. CnpaBeanuBasi CTOMMOCTb 06AMragmMii pOCCUMCKMX SMUTEHTOB (3a UCKIIOYEHNEM
065Mrauuin BHeWHUX 06/ 1IMrauMoHHbIX 3aiMoB Poccuiickoinn depepaummn):

2.2.1 OnpepenaeTtcs C UCNOAb30BaHUEM YKa3aHHOIMo HUXe npuoputeTa LeH C YYETOM
HanMumsa A0CTyrna K yKasaHHbIM LeHaM, a TaK e peneBaHTHOCTU MCXOAHbIX
OaHHbIX M MEeTOAMK pacyeTa, NpPUMEHSEeMbIX MpPpU pacyeTe YyKasaHHbIX LUeH
MoCTaBWMKAMN C YYETOM OrpaHMYEHMn Ha pacnopsi>KeHne LeHHbIMK ByMmaramu.
Cnpaseanueas CTOMMOCTb AOAINOBOM LeHHOW HyMarun onpefensieTtcsa C y4yeTom
HAKOMJIEHHOro KYNOHHOro AoxoAa Ha AaTy onpeaeneHmns CHA.

2.2.1.1. UeHa, paccuntaHHaa HKO AO HPO no mMeTtoaukaMm, yTBep>XAEeHHbIM
01.12.2017 n no3aHee, onpegeneHHas no metoay 1 unum metoay 2 (no
ybbiBaHuto) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. WHpekcHas ueHa, onpeaeneHHas no Metoamke RUDIP RUS (no
MCXOAHbIM  AaHHbIM, OTHOCAWMMCAS K 1 wam 2 ypoBHO (no
ybbiBaHMIO)), packpbiBaemas MHPOPMALMOHHO-aHANNTUYECKUM
npoaykToMm RuData Price MexayHapoaHoi MHMOOPMaLMOHHOM Fpynnbl
«NHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUS pacyeTHbIX LieH, paCKpbiBaeMbIX YKa3aHHbIMU BbIlLE UCTOYHUKAMMU
nHdopMaunmn, B CBA3M C HETOProBbIM AHEM 6MpX, MO UTOraM TOProB Ha KOTOPbIX
onpeaensioTcs pacyeTHble LeHbl, ANs uenei onpefeneHns cnpaBeaMBON CTOMMOCTHU
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aKTUBOB MUCMOJIb3YETCA UeHa, paCCyUTaHHad Nno UToraMm nocneaHero ToproBoro AH4.
Takol noaxop, MCNOJIb3YETCA B OTCYTCTBUE COGbITMVI, KOTOpblE MOIMnM CywecCTBEHHO
NnoB/ANATb Ha 3Ha4YeHUe pvaeTHoﬁ LLlEHbI B HeTOpFOBbIVI A€EHb.

2.2.1.3. LUeHa, onpegeneHHas Mo MOAENM OUEHKM nAns UeHHbIX 6ymMar,
HOMWHUPOBaHHbIX B pybnsix, B cooTBeTCTBMK C [punoxeHunem 2.2
(Mogenb OuEeHKM WCNOoSb3yeT WCXOAHble AaHHble 2-F0 YpOBHS B
cny4yae oTHeceHusa obnuraumm Kk pentuHroson rpynne I, II nan III)

lMpn OTCYTCTBUM LEH, YKa3aHHbIM B HaCTOSWEM NYHKTE Ha gaTy onpeaeneHns CHA no
VMHbIM NpUYMHaM, CnpaBesneasi CTOMMOCTb onpeaenseTcsa C YY4eTOM UMCXOAHbIX AAHHbIX
3-ro ypoBHS4.

2.2.2. Ons onpeneneHvs cnpaBeasiBoii CTOMMOCTM O6AMraumMim poOCCUMUCKUX
SMUTEHTOB, npuobpeTeHHbIX npu pasmeweHun (B TOM 4ucne
3aMewaowmx  obnuraumin, onnata  KOTOpPbIX MNpU  UX  pa3MeLleHuu
ocyllecTBnsieTcsas espoobnuraumsamm (B TOM uumcne B C/ydae nepegayu
(ycTynkn) BceX MMYLLECTBEHHbIX M UHbIX NpaB Mo eBpoobanraumnsiM poCCUmnNCKnM
IOpUANYECKUM NnuaM)), B OTHOLEHUU KOTOpbIX Oblna 3akayeHa caenka no
npunobpeTeHnto UeHHbIX 6yMar C 3MUTEHTOM WM npodeccmoHanbHbIM
YYaCTHMKOM PpblHKa UeHHbIX 6yMmar, OKasblBaloWMM 3MUTEHTY YyCayru no
pasMelleHnIo LeHHbIX 6yMar oT CBOEro MMEHW, HO 3a CYET WU MO MOPYUYEHUIO
3MuTeHTa, nmbo ¢ nbbiM ApyruMm TpeTbMM IMLOM B NMepuoj C AaTbl Havana
pasMelleHns Nno AaTy OKOHYaHusA pasMeleHuna (panee - uUeHHble 6ymarwy,
npuobpeTeHHble Npu pasMelleHun), C A[aTtbl npuobpeTeHus U A0 AaTbl
OKOHYaHWUS pasMeLleHns WCMOoJb3yeTCcsa LeHa pasMmeweHus (ans [0AroBbixX
LeHHbIX 6yMar - ueHa pa3MeleHWs C Yy4YeTOM HaKOMJEHHOro KYMOHHOro
Aoxoaa, ecnu HaducneHue KyrnoHHOro JAoxoda 3a nepuoa pasMelleHus
npeaycMoOTPEeHO YC/TIOBUSIMW pa3MeLLeHns MU MHbIM AOKYMEHTOM).

Onsa onpeaeneHus crnpaBeasiMBoi CTOMMOCTM LEHHbIX 6yMar, npuoBpeTeHHbIX Mnpu
pasMeLLeHNN, C AaThbl, CIeAyOWEN 3a 4aTOW OKOHYAHUSA pasMeLLeHus, U A0 NOSAB/IEHUS
LeH 1-ro ypoBHSA WU LieH, onpeaefieHHbIX C YYETOM UCXOAHbIX AAHHbLIX 2-ro0 UAN 3-ro
YPOBHS (33 UCKJIIOUEHUEM LIEHbI, ONpeaeNnseMoii MO MOAENU OLLEHKN ANSA LEeHHbIX 6yMar,
HOMWHMPOBaHHbLIX B pyb6ssiX, B COOTBETCTBMM C [IpunoxeHuem 36, u CrpaBeasIMBOM
CTOMMOCTM, ONpefesieHHON Ha OCHOBaHWKM OTYETA OLEHLUNKA), MPUMEHSEMbIX A9
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OLIEHKWN 06/1Mraunii pOCCUMCKNX SIMUTEHTOB B COOTBETCTBMU C HacToswmmu Mpasunamm
CYA, HO He bonee 10 paboumx AHEN C AaTbl OKOHYAHUS pa3MeLleHUs, UCNOJIb3yeTCs
LeHa pa3MeLleHnsl, CKOPPEKTUpPOBaHHas MNPOMNOPLMOHASIbHO WM3MEHEHWUK 3HauyeHus
6e3pMCKOBON CTaBKM AOXOAHOCTU CTPaHbl PUCKA Ha CPOK, COOTBETCTBYHOLWMA CPOKY A0
AaTtbl norawenuns (odepTbl) LeHHon bymarn.
B kayecTBe 6€3pMCKOBOV CTaBKM AOXOAHOCTM CTPaHbl PUCKA MCMOMb3YHOTCS:

1) Ang yeHHbIX 6yMar, HOMMHMPOBAHHbLIX B POCCUINCKNX pyb6siX — CTaBKa KpUBOW

6€CKYMNOHHOM A0X0AHOCTM MOCKOBCKOI 6npxult]

2) Ons ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B aMepUKaHCKMX AoNnnapax - CTaBka,
Mo aMepUKaHCKMM rocyaapcTBeHHbIM obnuraumamizl

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

[nsa pacueTa BbIbMpaeTcsl COOTBETCTBYIOLWAs pacKpbiTasi CTaBKa Ha CPOK, MakCUManbHO
NMPUBMXKEHHBIN K CPOKY A0 AaTbl noraweHus (nnn o 6nuxanwen patbl odepThl,
npeaycMaTpuBatlollen norawleHne, B Cllydae, ec/iM OHa MpeaycMOTpeHa YC/I0BUSMMU
BbIMycKa).

PacueT nponopuMoHanbHOM KOPPEKTUPOBKM LEHbl pa3MEeWeHnss Ha W3MEHEeHUe
3Ha4vyeHns 6e3pnucKoBON CTaBKM AOXOAHOCTWU CTpaHbl pUCKa onpeaenseTca cneayowmm
obpaszom:

(1 +Rfy * (T —ty)/365)

PV, = Pri .
Ve = Prce R - (T = 0)/365)

PV, — cnpaBeanveas LueHa UeHHOW 6yMary Ha AaTy OueHKM
Price — UueHa pa3MeleHns LeHHon bymarm

Rf;, — 6e3puckoBas CTaBka Ha AaTy OKOHYaHWUA pa3MelleHus ueHHoin 6ymaru Ha Cpok
A0 noraweHus (odepTbl)

11 UcTouHmk - 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 yield curves/html/index.en.html
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Rf, — 6e3puckoBas CTaBka Ha AaTy OLEHKW Ha Cpok A0 noraweHus (odepTbl)
T — paTta noraweHus (odepTbl)

t — AaTa OLUEHKMU

to — AaTa OKOHYaHMS pa3MeLleHns LeHHon bymaru.

MonyyeHHas cnpaBeannBas LeHa AOMroBoOM LeHHOM byMarn C y4eToM KOPPEKTUPOBKMU
(PV,) okpyrnsietca oo ABYX 3HAKOB MoOcC/ie 3ansiToun.

CnpaBeanuBass CTOMMOCTb [AOJITOBOM LEHHOW ©6OyMarm onpeaensieTcs C  y4yeToM
HaKoOMMEHHOro KynoHHOro Aoxo4a Ha gaty onpegenenna CHA.

C Hanbonee paHHel 13 aat:
- faTta nosiBfieHns ueH 1-ro ypoBHS MAK LeH, onpeaeneHHbliX C Y4eTOM UCXOAHbIX
OAHHbIX 2-10 UKW 3-T0 YPOBHS (3@ MCKIIOYEHMEM LeHbl, onpeaensieMoi No Mo4aenu
OLUEHKWN ANs UeHHblIX 6yMar, HOMMHMPOBAHHbIX B pybnsix, B COOTBETCTBUM C
Mpunoxennem 21 , n CNpaBeaMBOM CTOMMOCTU, ONpeAesiIeHHONW Ha OCHOBaHWUMU
oTyeTa OueHLWMKA), TMpUMEHSIeMbIX AN9 oueHkun obnumraumn  poCCUMNCKUX
SMUTEHTOB B COOTBETCTBUU C HacTosawmMmMu MNMpasunamm CHA
- AaTa, npuxoasawasca Ha 11 pabounin geHb, cneaylWnn 3a AaTOM OKOHYaHUS
pasMeLlleHuns,

cnpaBeasiMBasi CTOMMOCTb A0NIOBbIX LIeHHbIX 6yMmar onpegensietca B obwem nopsake B

cooTBeTcTBUM C pasunamn CHA.

2.3. CnpaBegnuBasi CTOMMOCTb WHBECTULMOHHBIX MaeB POCCUMACKUX MNaeBbIX
MHBECTULIMOHHbIX (POHAOB, a TaK >e WMNOTEeYHbIX CepTUPUKaATOB yuacTusa
onpepenseTcsa Ucxoas M3 pacyeTHOM CTOMMOCTU WMHBECTUUMOHHOro nas (MMOTEYHOro
ceptudmkaTa yvyactms), pacCYMTaHHOro B COOTBETCTBMM C HOPMaTUBHbIMU MPaBOBbIMU
akTamMm Ha paty onpeaeneHusa CYHA n packpbiToro (npeaoctaBneHHOro BnagenbuaM
MHBECTULUMOHHBIX Naes) ynpasnsowen komnaHuen NMN® (MNoTeyHoro NoKpbITns).

B cnyyae oTCyTCTBUS pacKpbITbiX YNpaBsiowen KOMNaHnen AaHHbIX O PacYeTHOW CTOMMOCTU
WHBECTUUMOHHOrO nas (cepTudunkaTa ydactusa), NpMMEHAETCS OLeHKa Ha OCHOBaHMM MCXOAHbIX
OaHHbIX 3-r0 YPOBHS.

B cnyyae npuobpeTteHus UHBECTULMOHHbIX NaeB npu  GOpPMUPOBAHUM  MAEBOIO
WHBECTULMOHHOIro ¢doHAa C AaTbl BblAauM WMHBECTULMOHHbLIX MAEB A0 AaTbl 3aBepLUeHUs
(OKOHYaHu1s) opMMpoOBaHMs, cnpaBeanMBas CTOMMOCTb MHBECTULIMOHHOIO Nas onpeaensieTcs
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NCX0AS U3 CYMMbl AEHEXHbIX CpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYH BblAAETCS OAMH
WHBECTULMOHHbLIA Nai nNpu GOpMNPOBaHUN.

2.4. CnpaBeanueasi CTOMMOCTb AE€NO3UMTAPHOWM PACNMCKM, MNPeacCTaB/IsieEMbIi aKTUB MO
KOTOpPOW TOPryeTcs Ha AOCTYMHbIX HabntogaeMbliX pblHKax onpenensieTcss Ha OCHOBaHUK
CnpaBeasIMBON  LEHbl MNpeacTtaBfissieMon uUeHHon 6ymarm  (6a30BOro aktuea),
onpeaeneHHon Ha 1-M ypoBHe B COOTBETCTBMM C HACTOSAWMM [pUNOXKEHMEM C YYETOM
KonmM4yecTBa UeHHbIX HGyMar, npaBa Ha KOTOpble NOATBEPXAAET OAHa Aeno3uTapHas
pacnucka.

Ons penosuvTapHbIX pacrnucok, MpeacTaBAsiEMbIA aKTMB, MO KOTOPbIM He TOPryeTrcs Ha
OOCTYMHbIX HabnagaeMbix pblHKaX, CrnpaBeavMBas CTOMMOCTb AEMO3UTApHOW pacrnmncku
onpenensetcsa no moaenn CAPM B nopsake, yCTaHOB/IEHHOM A8 OLLEHKW aKLMN MHOCTPaHHbIX
3MUTEHTOB, B TOM u4ucne naeB (akuun) WMHOCTPAHHbLIX MHBECTUUMOHHLIX (OHAOB, aKUWUM
MeXAYHapOAHbIX KOMMNaHUN N Aen03UTapHbIX Pacrmncok.

3. Mogenn M Metoabl OLEHKM cnpaBea/sIMBOM CTOMMOCTM LieHHbix 6ymar, ans
KOTOPbIX OTCYTCTBYKHOT Habniogaemble paaHHble (onpeaesieHMe LUeHbl C
MCMNoJ/Ib30BaHMUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanuBas CTOMMOCTb aKLiM POCCUMCKUX SMUTEHTOB OMNpeaesisieTCs Ha OCHOBaHUU
oTyeTa OueHLWKnKa, cooTBeTcTBylowero TpeboBaHusaMm ®@egepanbHOro 3akoHa "O6
MHBECTULUMOHHBbIX doHaax", MNPUHATbIX B COOTBETCTBMWM C HMM HOPMATMBHbIX aKToOB,
YkazaHuga N2 3758-Y n HacTtoawmx Mpasun onpeaneneHus CHA

3.2. CnpaBeanuBasi CTOMMOCTb 06/Mrauum pPoOCCUMUCKUX 3MUTEHTOB (3a UCKAOUEHUeM
obnuraumii BHewWwHUX o6auraumMoHHbIX 3aiimoB Poccuiickoir depepauunn)
onpepenseTcs C UCNOJb30BaHUEM yKa3aHHOMo HUXe NPUOpUTETA LeH C YYEeTOM Hannyums
[OCTyMa K yKa3aHHbIM LieHaM, a TaK Xe peieBaHTHOCTU WMCXOAHbIX AaHHbIX U MeTOoAMK
pacyeTa, MNpUMEHSEeMbIX MNpU pacyeTe YyKas3aHHbIX LeH [MOoCTaBWMKaMmM C Yy4yeToM
OrpaHM4YeHuin Ha pacrnopshXeHune LeHHbIMM byMmaramu. CnpaBeanneas CTOMMOCTb A,0/IFOBOM
LeHHOM 6yMaru onpegensieTca C y4eTOM HAKOMJIEHHOro KYMOHHOro AoXoAa Ha Jarty
onpepeneHunsa CHA.

3.2.1. UeHa, paccumtaHHaa HKO AO HP/[, onpeneneHHas rno Mmetoay 3 Ha OCHOBE METOAMK,
yTBepxaeHHbix 01.12.2017 n nosgHee (https://nsddata.ru/ru/products/valuation-
center)
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3.3.

3.4. CnpaBeanmBasi CTOMMOCTb [EeNO3UTapPHOM PaCNMUCKM OMNpeaesieTCs Ha OCHOBaHUM oTYeTa
OLEeHLMKa, COOTBETCTBYOLWero tpeboaHnsam ®eagepanbHOro 3akoHa "0O6 MHBECTULMOHHbIX
doHaax", NpUHATbIX B COOTBETCTBUM C HUM HOPMATUBHbIX akToB, YKasaHua N? 3758-Y u
HacTosawmx Mpasun onpeaneneHus CHA

3.2.2. HgekcHas ueHa, onpegeneHHas no merogmke RUDIP RUS (no ncxogHbiM AaHHbIM,

B cnyyae oTCyTCTBUSA pacyeTHbIX LIeH, paCKpbiBaeMbIX YKa3aHHbIMU BbllLE UCTOYHUKAMMU
MHdopMaumMmn, B CBA3M C HETOProBbiM AHEM 6MpX, MO MTOraM TOProB Ha KOTOPbIX
OMNpeaensaTCs pacyeTHble LieHbl, AN Lenei onpeaeseHns cnpaBeasiMBoin CTOMMOCTU
aKTUBOB WUCMOJIb3YETCA LieHa, paccyMTaHHas Mo uToram nocneaHero TOproBoro AHS.
Takoi moAxod WCMonb3yeTcss B OTCYTCTBME CO6bITUI, KOTOpble MOIN CyLEecCTBEHHO
NOBNUATL Ha 3HAUYEHNEe pacyeTHOW LieHbl B HETOProBbIA AEHb.

3.2.3. LleHa, onpeaeneHHas no MoAesnu OUEHKM ANs LeHHbIX 6byMar, HOMUHUPOBAHHbLIX B

3.2.4.

CnpaBeanmeBass CTOMMOCTb WMHBECTUMLMOHHBIX MaeB POCCUMUCKUX MNaeBbIX
MHBECTULIMOHHbIX (POHAOB, a TaK >e MUMNOTeYHbIX cepTudUKaTOB Yy4yacTusa
onpeaensieTcs Ha OCHOBaHMKM OT4YeTa OLEHLWMKa, COOTBeTCTByloWwero TpeboBaHMsAM
depepanbHOro 3akoHa "O6 MHBECTULMOHHLIX poHAax", NPUHATbIX B COOTBETCTBUU C HUM
HOpPMaTUBHbIX aKToB, Yka3saHusa N° 3758-Y un HacTosawmnx MNpasun onpeaeneHmna CHA

OTHOCAWMMCA K 3 YpOBHK), packpbiBaemas WHQPOPMAUNOHHO-aHAIUTUYECKNM
npoayktoMm RuData Price MexayHapoaHon nHbopMaunoHHOM rpynmnbl «HTepdakc»
(https://rudata.info/aboutDB/data-price)

pybnsx, B coorBeTctBMM C [lpunoxeHnem 21  (MoAenb OLEHKWM MWCMNOMb3YeEeT
NCcxXoaHble AaHHble 3-r0 YPOBHSA B Cllyvyae OTHeceHus obnuraumn K IV penTuHrosom
rpynne)

Cnpaseanueass CTOMMOCTb, OnpeAeneHHas Ha OCHOBaHMKM OT4YeTa OLEHLLMKA,
cooTBeTCcTBYlOWEro TpeboBaHuaMm degepanbHoro 3akoHa "O6 WMHBECTULMOHHbBIX
doHaax", NpUHATBIX B COOTBETCTBMWM C HWUM HOPMaTUBHbIX aKTOB, YKaszaHusa N°
3758-Y u HacTosawwmx lMpasun onpegenenmnsa CHA.

B cnyyae, ecnv oueHLWMKOM onpefeneHa crnpaBeanvMBas CTOMMOCTb 6e3 y4eTa
HaKOM/IEHHOro KYMOHHOro Aoxo4a, TO chpaBeasMBas CTOMMOCTb ONpeaensercs C
YUYEeTOM pacyeTHOro HaKoMJAEeHHOro KYNOHHOMo 10X04a Ha KaXAyto AaTy OLIEHKW.
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3.5. CnpaBeanmeas CTOMMOCTb A€MO3UTHOro cepTtudumkarta onpegensieTcs ¢ UCrojib30BaHMNEM
MeToAa onpeaeneHus cnpaBeanmBoii CTOMMOCTM AEHEXHbIX CpeACTB BO BKadax

B obweM cnydae ansa Bcex LeHHbIX bymar mcnonb3oBaHMe OT4YeTa OUEeHLMKA, OrpaHMYMBaeTcs
YCNIOBUSIMU, NPUMEHSIEMbIMU B C/lydae BO3HUMKHOBEHMS COBbITMI, BeayLnxX K obecueHeHno akTuea
B COOTBETCTBUMU C lNMpunoxeHuem 6.

LleHHble 6ymaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uymucne:

nam MHOCTPaHHbIX
MHBECTULIMOHHbIX
cdoHpos;
AOJIrOBbIE LIEHHbIe
6ymaru
MHOCTPaHHbIX
rocynapcrs;
espoob6nuraummn
MHOCTPaHHbIX
3MUTEHTOB;
LeHHble 6yMmaru
MeXXAYyHapOoAHbIX
(bMHaHCOBbIX
opraHusaumm

LleHHble 6yMmaru
MeXXAYyHapoAHbIX
KOMMaHW#

O6auraumm BHEWHUX
06/ 1MrauMoHHbIX
3aumoB Poccuiickon
®depepaunn (FrOBO3
PD)

1. MeTtoa OUEHKM cCnpaBea/ZIMBoOM CTOMMOCTM LEeHHbIX 6yMar, Ana KOTopbiX
onpepensieTca akTMBHbIW 6Mp)>keBoM pblHOK (onpeaeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAaHHbIX 1-ro YpoOBHSA)

Ycnosus 1 NoOpsAoOK onpefeneHns CcnpaBeannBoi UeHbl 1 ypoOBHA C  Yy4Y4ETOM KpUTEpUEB,
XapaKTepu3yoLWwmMX BO3MOXHOCTb PacnopsXXeHusa LeHHbIMM 6ymaramu, npeacrtasfieHbl B [punoxeHunu
A K HacTodaweMmy lMpunoxeHuto.

Ocob6eHHOCTM Bbi6opa LeHbl, ecnu LeHHas 6ymara Topryercss Ha POCCUMACKOW 6upke B
peX>XxMMax TOProB C pacyeTtaMu B py6asix 1 UHOCTPaHHOM BanioTe:

Ecnn ueHHas 6yMmara TopryeTcs Ha pocCMiCcKoM 6mpixe B pexmMmax TOProB C pacyeTtamu B pybnsix u
MHOCTPaHHOM BankTe, U Takas 6upxa Mpu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO ANs Bblbopa
CnpaBea/IMBON LiEHbl MCMOJMIb3YIOTCS MPUOPUTETHO LIEHBbI TOFO peXuMa TOpProB, N0 KOTOPOMY Ha AaTy
OLIEHKW onpegeneH Hanbonblwnii 06beEM NO KpUTEPUAM BblBOpa OCHOBHOIMO pblHKA, YCTAaHOBJIEHHbLIM B
HacToaweM [punoXeHMNM ANS WMHOCTPAHHbLIX 3MUTEHTOB. B cnydae, ecim HM opgHa M3 UEH NoO
BbI6BpaHHOMY peXUWMY TOProB B ONpeaeneHHON BastoTe HE MOXET 6biTb NCMOIb30BaHa Ha AaTy OLEHKHU,
TO MUCMOMb3YIOTCA LeHbl Ha Ty e AaTy MO peXuMmy TOproB B ApYyroi BastoTe ¢ 06beMOM TOPros no
KpUTepuMsaM BbiIbopa OCHOBHOIO pblHKa B MOpPsSiAKE YMEHbLUEHMUS.

CnpaBegnmBas CTOMMOCTb [0NrOBOM LUeHHOW 6ymarnm onpegensercas C y4eTOM HAKOMAEHHOro
KYNOHHOro AoxoAa Ha paty onpeaeneHuna CHA.

Ecnn Ha paTy onpeaeneHus cnpasensiMBoOM CTOMMOCTM OTCYTCTBYKOT LieHbl OCHOBHOMO pblHKa, Ans
onpefeneHus crnpaBensinBor CTOMMOCTM LEeHHOM ByMarn npuUMEHSItoTCS MoAenn OLEeHKUM CTOMMOCTMU
LeHHbIX 6yMar 2-ro ypoBHS, 3a UCK/IKOYEHNEM C/lyyasl, Koraa OTCYTCTBME PbIHOYHLIX LleH 06yCoBeHo
HETOProBbIM AHEM OCHOBHOIO pbliHKa. B 3TOM cny4yae Ha AaTy onpeaeneHns cnpaBeanMBoi CTOMMOCTH
AONYyCTUMO MUCMOIb30BaThb LEeHbl MOCiegHero TOproBoro AHs OCHOBHOM 6Upxu.

29




2. Mogenu M MeToAbl OLEHKU CnpaBeasiuBoi CTOMMOCTM LeHHbIX 6ymar, ansa
KOTOPbIX He onpeaensierca akKTUBHbIA 6Mp)keBOW PbIHOK, HO UMEIOTCA MHbIEe
npssMO WM KOCBEHHO Hab6sopaeMble pAaHHble (onpepesieHUe UeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

YcnoBuss M nopsiaoK  onpeaeneHus CrnpaBeasMBOM  LEeHbl 2 YPOBHS C  Yy4YeTOM KpUTEpUEB,
XapaKTepm3yoLWmMX BO3MOXHOCTb PaCcnopsXeHnsa LeHHbiMM 6ymaramm, npeacrasneHol B MpunoxeHum
A K HacTosaweMy lMpunoxeHuto.

CnpaseanuBas CTOMMOCTb AONArOBOM LeEeHHOW O6yMarm onpegensietca C y4eTOM HaKOMAEeHHOoro
KYNOHHOro goxoAda Ha gaTy onpegeneHuns CHA.

Ncrnonb3yemas ansg OUEeHKN akUUn MHOCTPaHHbIX SMUTEHTOB, B TOM yucne naes (akuun)
WHOCTPaHHbIX MHBECTULMOHHbLIX DOHAOB, aKLMA MeXAYHApPOAHbIX KOMMaHUIA U AEenO3UTapHbIX
pacnucok mogenbs CAPM aHanormvyHa moAenu Ans poCCUMCKUX akUWKM, C YYETOM HEKOTOPbIX
ocobeHHOoCTer NpUMeHeHUs:

e B KauecTtBe pbIHOYHOrO MHAMKaTopa (6eHumapka) akuumi WMHOCTPAHHbLIX 3MUTEHTOB,
naeB (akuuit) MHOCTpPaHHbIX DOHAOB, TOPryeMblX Ha POCCUMCKUX U/UNN MHOCTPAHHbIX
6upxax, a TakxKe akuMin MexxayHapoAHbIX KOMOAaHUIM MCNONb3yeTca MHAEKC bupXxun, Ha
KOTOpOM onpegeneHa crnpaseasvBas LeHa YpoBHA 1 wuepapxum cripaBeanveoi
CTOMMOCTU AaHHOM LeHHOM 6yMarn Ha aaTty, NpealwecTBYOWY0 AaTe BO3HUKHOBEHUS
OCHOBaHu ans npumeHeHuns mogenu CAPM.

e [lo pgeno3vMTapHbIM pacnuckaM WCMONb3YETCSa PbIHOYHbLIN MHAEKC (6eHuMapk) B
OoTHoweHun 6a3oBbiXx akTueoB. [lpy 3ToM BblbupaeTca uHAekC (6eHuMapk) Towm
6MpXxeBon Nowaakn, B CTpaHe KOTOPOW BeAeTCs OCHOBHas AeSTeNIbHOCTb SMUTEHTA
npeacTaBaseMoro akTMBa AEMNO3UTAapHON pacnmncKu.

e [N9 akuWW MHOCTPaHHbIX 3MUTEHTOB B KaydecTBe 6e3puUCKOBOM CTaBKUM AOXOAHOCTU
NPUMEHSIOTCS CTaBKW, YKasaHHble B [punoxeHnu 6. Mpun 3ToM ANS akuMin MHOCTPaHHbIX
3MUTEHTOB, Nnaes (aKuun) MHOCTPaHHbIX POHAOB, aKUUN MeXAYyHapOoAHbIX KOMNaHUNA B
KkayecTse 6€3pUCKOBON CTaBKM AOXOAHOCTU NMPUMEHSIETCA CTaBKa MO roCyAapCTBEHHbLIM
6bymaraMm B BanlTe, COOTBETCTBYIOLWEN BanlOTE MCXOAHOW KOTUPOBKM 1 YpOBHS
oueHmBaeMon akuumu (nasg). Ans Aeno3uTapHbIX pacrnucok B KayvectBe 6e3prMcKoBOM
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CTaBKM AOXOAHOCTM MNpPUMEHSEeTCs CTaBkKa MO rocyfapcTBeHHbiM 6ymaram, «cTpaHa
pUCKa» KOTOpPbIX COOTBETCTBYET CTpaHe, B KOTOPOM BeAeTCS OCHOBHas AeSATe/IbHOCTb
3MUTEHTa NpeAacTaB/AseMOro aKkTMBa  Aeno3uTapHOM  pacnucku. B ciaydae
HECOOTBETCTBUS BasnloTbl CTaBkM 6e3pMCKOBOM OOXOAHOCTM BastoTe€ WUCXOAHOM
KOTMPOBKM 1 YypPOBHS, ncnosnb3yetcs 6e3pnuckoBas CTaBka B BantoTe, COOTBETCTBYOLWEN
BaJ/IlOTE MCXOAHOM KOTUPOBKM 1 ypoBHSA. Ecnm B MNMpunoxeHun 6 He yKaslaHa CTaBKa B
Heob6xoaMMOl ANna pacyeTa BantoTe, TO Takas CTaBKa onpeaensieTcs C y4eToM yCloBuUi
HacToswero ab63aua Ha OCHOBaHWUM MOTMBMPOBAHHOIO CYXAEHUS YyrpaBnstoLwen
KOMMaHuu.

e B uenax pacuyeta beta koadduumeHTa ANS aKUM MHOCTPaHHbIX 3MUTEHTOB, MaeB
(akuMin) MHOCTpaHHbIX (OHAOB, aKUWW MeXAYHapOAHbIX KOMMaHWM M Aeno3uTapHbIX
pacnMcoK MpUMEHSITCA  3HadeHuna LleHbl 3akpbitus  6upxm  (Npy ycnosuu
NOATBEPXAEHUS ee KOPPEKTHOCTM B COOTBETCTBMM C MNOPSAKOM ornpeaeneHus
cnpaBeasinBoi CTOMMOCTM LEHHbIX 6yMar Ha 1 ypoBHE), Ha KOTOpPOM onpeaeseHa
Haanexawas KOTMpPOBKa YpPOBHA 1 wmepapxum cnpasensMBoM CTOMMOCTM Ha Agarty,
npeaLlecTBYIOLYH AaTe BO3HUKHOBEHUS OCHOBaHWIM Ans npmMmeHeHuns mogenm CAPM

e [1na nenosuvTapHbIX Pacnucok B KadecTBe nokasaTtens P, ncrnosb3yeTcs LeHa 3aKpbITUs
CaMoKn Aeno3nTapHOM pacnucKku.

3. Mopenn u MeToabl OUEHKM cCnpaBeasIMBOM CTOMMOCTM LeHHbiX 6ymar, ans
KOTOPbIX OTCYTCTBYIHOT Hab6niopaemble paHHble (onpegesieHne LuUeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBus w“  NOpsAAOK onpegeneHus CcnpaBeasiMBon LeHbl 3 YPOBHA C  Yy4YeTOM KpuTepues,
XapaKTepPU3YLLNX BO3MOXXHOCTb pacnopsiXKeHnsa LeHHbiMM ByMaramm, npencrasniedbl B [NpuaoxeHun
A K HacToswemy MNMpunoxeHuto.

AKLMMN MHOCTPAHHbIX
3MUTEHTOB;

4. Meroa OUEeHKM CnpasBen/IMBOM CTOMMOCTM LeEeHHbIx 6yMmar B cnydae
peaoMMuMnsauMM SMUTEHTAa (3MUTEHTaA nNpeacTaB/ISeMbiX aKTMBOB MO
Aeno3uTapHbIM pacrnuckam); 1mbo B cBsi3n € npeacToswM (UIM COCTOSIBLUMMCS )
npuobpereHmeM (BbIKYNnOM) LEHHbIXx 6yMar MHOCTPaHHOro >3MUTEHTa W
npogaxen (pa3MelwleHMeM) aKUMMU POCCUMCKOro 3SMUTEHTAa WIM aKUUKn
MexxayHapogHoM koMnaHuum (o6meHoM) (onpepeneHume cnpasBefninBoMn
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Aeno3unTtapHblie
pacnmMcKn NHOCTPaHHbIX
SMUTEHTOB;

Axkuun
MeXXAYHapoAHbIX
KOMMNaHWM;

AKLUMN POCCUNCKNX
3MUTEHTOB.

ctommoctuy no mogenum CAPM ¢ umcnosb3oBaHUEM MCXOAHbIX AaHHbIX 3-ro
YPOBHSA).

4.1.

4.2,

MeToanKa OueHKM cnpaBeanmBoi CTOMMOCTU, NPeayCMOTPEeHHas NYHKTOM 4.2 HacTosLWero
Mpunoxenns (Mogens CAPM 3-ro ypoBHS1), MOXET NPUMEHSATLCSA UCK/TIOYNTEBHO B Cllyyae
peaoOMULMASALNM DSMUTEHTA aKUMN (3MUTEHTA NPeaCcTaBsiEMOro akTuBa Mo Aeno3uMTapHbIM
pacnuckam), uian B CBA3U C NPEACTOSAWMM (MM COCTOSBLIMMCS) NnpunobpeTeHnem (BbIKYMoMm)
LEeHHbIX 6yMar MHOCTPAHHOIro SMUTEHTA U npoaaxen (pa3MeweHmemM) akunm (B TOM yucne
OOMOSIHNTENIbHOro BbINyCKa) POCCMIUCKOro 3MUTEHTa WM MeXAYHapOAHOM KOMMNaHWuu
(obMeHOM). Bo Bcex WHbIX ciyyasix cnpaBeasiMBas CTOMMOCTb aKUWMA  MHOCTPaHHbIX
SMUTEHTOB, AENO3UTAPHbIX PaCnMCOK MHOCTPAHHbIX 3MUTEHTOB, aKLlMVI MeXAyHapOoAHbIX
KOMMaHWN, akLuMi pOCCUACKMX SMUTEHTOB onpeaenseTcs B obweM nopsake, yCTaHOB/IEHHOM
Mpasunamun onpeaenenns CHA.

B cnydae orpaHuyeHus opraHuM3aTopoOM TOProBan AONYCTUMbIX KOAOB pPACYETOB B pexume
TOproB «PeXXnM 0CHOBHbIX TOpros T+>» Mo caenkaM € akuMAMN MHOCTPAHHbIX SMUTEHTOB UK
Aeno3uTapHbiMKU pacnuckamu (B pe3ysbTaTe BBeAEHWS KOTOpPOro 6uMp>XeBOM PbIHOK MO
yKa3aHHbIM LeHHbIM ByMaram nepecrtaeT yAOBMETBOPSATb YC/I0BMSAM aKTUBHOIMO pblHKA), B
CBS3M C peaoMuunnsaumen ammteHTa (aMmTeHTa NpeacTaBisieMoro akTmea no Aeno3nuTapHom
pacrnucke) uau B CBA3M C NpeacTosawmm (mnm cocrosiBlummcsl) npnobpeteHnem (BbIKYMoM)
LeHHbIX 6yMar MHOCTPaAHHOIO0 3MUTEHTa U npojaxen (pasMeweHmneM) akunm (B TOM yucne
OOMONHNTENIbHOro BbINyCKa) POCCMINCKOro 3MUTEHTa WM MeXAYHapOAHOM KOMMNaHWu
(obMeHOM) ansa onpefeneHus cnpaseasMBon CTOMMOCTU:

e AKUMIM MHOCTPAHHbIX 3MUTEHTOB MW AENO3UTapHbIX PacnnMcoK - HaduHas Co AHS,
cnepytowlero 3a nocnegHMM TOProBbiM AHEM, B KOTOPOM MPUMHMMAaNMUCb 3asiBKMU Ha
3aK/4YeHne CAenoK C akuMAMW WMHOCTPAHHOMo 3SMUTEHTa UAM Aeno3uTapHbIMU
pacnuMckaMm B pexuMe Topro.s «PexXnMm OCHOBHbIX Topros T+» (aanee - NocnegHumn
TOProBbIN A€Hb B pEXMUME OCHOBHbIX TOProB T+);

e AaKUMN POCCUICKOro 3MUTEHTA MW aKUUA MEXAYHApOAHON KOMNaHUM — Ha4YnHas co
OHS 3aymcneHusa Ha cdyet geno YK A.Y. MNO® akumii pocCMNCKOro aMUTEHTa Wn
MeXAyHapoAHOW KOMMaHMW, MOSyYeHHbIX B CBSA3M C peaoMUMUMNAUMEN SMUTEHTa
(aMUTeHTa NpeacTaBNseMoro akTmea no Aeno3nTapHbIM pacrnuckam) Uam B CBA3U C
npnobpeTeHneM n npogaxen (pasmeweHmem) ueHHbix 6ymar (obmeHoM), B criydae,
npeaycMoTpeHHOM M. 4.3 HacToswero MNpunoxeHus,

aonyckaeTtcs npuMeHaTb Mmogenb CAPM 3-ro ypoBHS aHanornyHo tomy, kak mogens CAPM
npUMeHsieTcs Ansa onpeaeneHus cnpaBeaMBoOn CTOMMOCTM aKUMA POCCUNCKUX SMUTEHTOB C
y4yeToM cnefyowmx ocobeHHocTen:
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4.2.1.

4.2.2.

mogenb CAPM 3-ro ypoOBHSI MOXET MPUMEHSATLCS B OTCYTCTBME HabnwogaeMon LeHbl

NepBOro ypoBHSA A0 HAcTynneHus Hambonee paHHen U3 par:

a) AaTbl nMpeKkpaweHuMs Mpu3HaHMA akKuMW  WMHOCTPAHHOINO 3MUTEHTa Wau
AEerno3uTapHbIX pacrnmncok, HO He no3gHee AaTtbl 3a4UncneHns Ha cyet geno YK
A.Y. MNO® nonydeHHbIX LeHHbIX 6yMar (3@ UCKTIOYEHNEM Cydast, YKaszaHHOro
B N. 4.3 HacToswero MpunoxeHus);

b) paTtel, C KOTOpOW [AOCTYNHblI BCE KOAbl PACYETOB, pas3pelleHHble AN
COOTBETCTBYIOLWEro TUMNa LEeHHbIX ByMar, npu 3akal4YeHUn CAENOK B pexunme
TOproB <«PeXuM OCHOBHbIX TOproB T+» (B 3TOM cny4yae crnpaseanveas
CTOMMOCTb LIeHHbIX ByMar onpeaensieTca B COOTBETCTBMM C O6LIMM NOpPSAKOM,
yCTaHoB/EeHHbIM [MpaBunamm onpeagenenmns CHA);

C) AATbl UCKOYEHUS LeHHbIX byMar u3 cnmcka ueHHbix 6ymar, AonyLleHHbIX K
Topram/aaTbl nMpekpalweHus TOproB LeHHbIMKM Hymaramu (3a UCKIYEHUEM:
c/lyyas 3aMeHbl LUeHHbiX 6yMar MHOCTPAHHOr0 3MUTEHTA Ha UeHHble 6ymaru
pPOCCUINCKOro 3MUTEHTa WIN MeXAYHapOAHOM KOMMNaHuMM B paMKax OAHOro
TOpProBoro KoAa; cny4as, npeaycMoTpeHHoro n. 4.3 HacToswero MNMpunoxeHus,
npn kotopoMm moaeno CAPM 3-ro ypoBHS NpoAos/kKaeT MNPUMEHATLCA WAMn
NnpUMeHseTCcsa 418 OLUEHKM aKUMN pPOCCMMNCKOrO AMUTEHTa WKW MeXAyHapoaHOWM
KOMMOaHWUW; caydas, npyM KOTOPOM B OTHOLIEHUWN aKLMIN POCCUMNCKOro aMMUTEHTA
(nnn mMexayHapoAHOM KOoMMnaHuu), B onnaaTy KOTOPbIX MPUHMMAOTCA aKuum
(Beno3uTapHble  pacnuMCKW)  WUHOCTPaHHbIX  3MWUTEHTOB, onybnnkoBaHa
MHPOpPMaUUSa O TOM, YTO aKUMMU POCCUNCKOro aMuUTeHTa (MM MeXAyHapOoAHOWM
KOMMaHMM) BKAKOYEHbl B CMUCOK LEeHHbIX 6yMar, AOnyLWeHHbIX K Topram), C
yKasaHHon gatbel Mmogenb CAPM 3-ro ypoBHS He npuvMeHuMa, crpaseanvsas
CTOMMOCTb oOnpefenserca no WHbIM MOAENsM OUEeHKW, OCHOBaHHbLIM Ha
MPUMEHEHNN NCXOAHbIX AAHHbIX 3-T0 YPOBHS;

B Uenax ornpejeneHuns crnpaBeanvBOA CTOMMOCTUM aKUWMW MHOCTPAHHOrO 3MWUTEHTa
(Aeno3uTapHbIX pacnucok) no moaenu CAPM 3-ro ypoBHS WUAM PeTPOCMNEKTUBHOrO
pacyeTa crnpaseanMBON CTOMMOCTU aKUWMW MHOCTPAHHOIO 3MUTEHTa (Aeno3uTapHbIX
pacnucok) (B cnydyae, ycCTtaHoBfieHHOM B n. 4.3 Hacroswero [NpunoxeHus) npu
nepsoM npumeHeHnn mogdenn CAPM 3-ro ypoBHSI KOPPEKTUPOBKE MOAJIEXMUT:

cnpaBegnmBas CTOMMOCTb (UeHa) 1-0ro ypoBHS aKUW WMHOCTPAHHOro 3MUTEHTA
(Aeno3unTapHbIX pacnucok), onpegeneHHas Ha lNMocneaHnii TOProebil AE€Hb B pexunme
OCHOBHbIX TOpros T+ B 06LwieM nopsiake, yCTaHOBIEHHOM HacToswmmu MNpaBunaMm
onpeneneHuns CHA;

nmbo B cny4dyae OCyulwecTBNEeHUA PETPOCNEKTUBHOINO pacyeTta And LeNnem OUEHKMU
NMNOJIYHYEHHbIX aKumm pOCCMVICKOFO SMUTEHTA WU Me)KLI,YHapOﬂHOVI KOMMNaHun -
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4.2.3.

4.2.4.

4.2.5.

4.2.6.

4.2.7.

4.2.8.

4.2.9.

cnpaseanmeas ctommocTtb (UeHa) 1-oro ypoBHSI akKuUMW MHOCTPAHHOrO 3MUTEHTA,
onpeaeneHHas no AaHHbIM MockoBcko Bupxu Ha [lMocneaHwit TOprosblii A€Hb B
peXnMe OCHOBHbIX TOPros T+ Mo MeToAaM OLEHKW, NpeAyCMOTPEHHbIM HACTOSALWMMU
Mpasunamu onpegenenmsa CYA, kak ecnm 6bl  UCXOAHble LEeHHble 6ymaru
MHOCTPAHHOro aMmmTeHTa xpaHmnuncb B8 HKO AO HPA;

B KauyecTBe pbIHOYHOro nHamMkatopa (6eHuMapka) ncnosb3yeTcs MHAeKC MOCKOBCKOM
Bupxu (IMOEX);

B KayectBe 6e3pMCKOBOM CTaBKM [OOXOAHOCTWM MNPUMEHSAKTCS CTaBKM MO
rocyfapCTBeHHbIM LEeHHbIM byMaraMm, ykasaHHble B [llpunoxeHun 6, B BanwoTe,
COOTBETCTBYHLLEN BallOTE UCXOAHOM KOTUPOBKM 1 YypOBHS OLEHMBAEMOM aKuUUK
(Aeno3nTapHoOi pacnnckn);

ONs  Aeno3uTapHbIX pacnuMcoK B KaydecTBe nokasaTtens P, ucnonb3yetcs UueHa
3aKpbITUS CaMOW Aeno3MTapHON pacrnucku;

beTa-ko3hPULUMeHT paccumnTbiBaeTCs NO COCTOSHUIO Ha ocneaHn TOProBbii AeHb
B pEeXWMe OCHOBHbIX TOpros T+, paccumTaHHoe 3HayeHue beTta-koadduumeHTa
duKCcnpyeTca n NpUMEHSIETCHA B TeYEeHME BCEro Cpoka ornpeaeneHuns crpaseavBomn
CTOMMOCTM aKUMIA WHOCTPAHHOrO0 3MWTEHTA, Aeno3MTapHbIX Pacnucok, akuuin
MeXAYHapOoAHOM KOMMAaHMM M aKuUN pOCCUMMCKOro aMUTeHTa (AN nocnegHux - B
cfnyyae, yctaHoBfieHHOM n. 4.3 Hacroswero lMpunoxeHuna) no mogenn CAPM 3-ro
YPOBHS;

Ansa pacyeta beTa-koadduuMEeHTa UCMNONb3YKTCS 3HAYEHUS LEeHbl 3aKpbITUS U
pbIHOYHOroO uMHAMKaTopa (beHumapka) 3a nocnegHue 128 TOproBbiX [AHEN,
npeawecTeyowmx ocnegHeMy TOpProBoMy AHK B pPeXMMe OCHOBHbIX TOpros T+
(Bkntoyas NMocnegHUn TOProBbi E€Hb B PEXMME OCHOBHbIX TOProB T+);

LeHbl 3aKkpbiTUs BKAOYawTCcs B pacyeT beta-koadduumeHta npum  ycnosum
MnoATBEPXAEHUS WX KOPPEKTHOCTM B COOTBETCTBUM C MNOPSIAKOM onpegeneHus
CnpaBeaMBON CTOMMOCTM LieHHbIX 6yMar Ha 1 ypoBHe;

i=1..N, ToproBble AHU, NpeawecTByowme lNocrnegHeMy TOProBoMy AHIO B pexunMme
OCHOBHbIX Topros T+ (Bkato4vasa lNocnegHUn TOProBbii AeHb B PEXMME OCHOBHbIX
ToproB T+), Ana pacdeta J[AOXOAHOCTUM aKTMBa W PbIHOYHOIO WHAMKATOpA
(6eHuMapka) MCnonb3yTCA 3HAYEHNS LEeHbl 3aKPbITUSA U PbIHOYHOIO MHAMKAaTOpa 3a
nocnegHue 128 TOproBbixX AHEW, npegwectByowmnx NocnegHeMy TOProsoMy AHIO B
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pexuMe OCHOBHbIX ToproB T+ (Bkitoyass lMocnegHuit TOProBbii AE€Hb B pexume
OCHOBHbIX TOpros T+);

4.2.10.npn OTCYTCTBMW LEHbl 3aKpbiTUS, OTBEYalLWen YCI0BUSAM, YCTAHOBJ/IEHHbIM
Mpasunamu onpegenenma CYA, B Kakolh-nnbo TOproebit AeHb B nepuoge 128
TOProBbIX AHEN, NpeawecTByWwmx NocnegHeMy TOProBoMy AHIO B peXMMe OCHOBHbIX
Topros T+ (Bktoyas MocneaHun TOProebi AeHb B PEXMME OCHOBHbIX TOpros T+),
MHpOpPMaLUMSA O 3HAYEHUWN PbIHOYHOIrO MHAMKaTopa (beHuMapka) u 6e3puckoBOM
CTaBKW 3@ 3TOT TOProBbli eHb B MOAENN HE YYUTbIBAEeTCS;

4.2.11.0pu HaNU4MKM LIEHbI 3aKPbITUSA, OTBEYAIOLLEN YCNOBUAM, YCTAaHOBEHHbIM NpaBuiamu
onpegeneHnsa CHA, 1 OTCYTCTBUU 3HAYEHUS PbIHOYHOro nHAUKaTopa (beHumapka) B
KaKon-nmbo TOproBbii AeHb B nepuoae 128 TOprosbix AHEN, NpealecTBYOLWMX
MocnegHeMy TOProBOMy OHIO B PEXMME OCHOBHbIX TOproB T+ (Bkatodas MocnegHuin
TOProBbi fieHb B peXWMe OCHOBHbIX TOPros T+), 3HaUeHne pbIHOYHOro MHAMKaTopa
(beHumMapka) 3a 3TOT TOpProBblM AeHb MNPUHUMAETCA PpaBHbIM MoCAegHeEMY
W3BECTHOMY.

4.3. B TOM cny4yae eciMm akuuMum pPOCCUMMCKOrO 3MUTEHTA WM MeXAYHapOAHOM KOMMaHuu,
MoNy4YeHHble B CBSA3M C pegoMuumnaumen asmmteHTa (3MMTEHTa NpeacTaBNseMoro akTmea rno
OEno3nTapHOM pacrnucke) Mnm B CBA3WM C rnpuobpeTeHmeM (BbIKYNOM) LUEHHbIX 6yMmar
MHOCTPAHHOro 3MUTEHTa W npojaxen (pasmeweHneMm) akuum (B TOM 4ucne
OOMNOSIHNTENbHOINO0 BbIMYCKa) POCCMINCKOrO 3MUTEHTA WAM  MEXAYHApPOAHOW KOMMNaHMK
(obMeHOM), 6binM 3aumcneHbl Ha cyeT geno YK A.Y. NMN® go aaTtel, C KOTOPOM CTanum
AOCTYMNHbl BCE KOAbl PacyYeTOB, pa3peLlleHHble A8 COOTBETCTBYHOLWEro Tuna UeHHbIX bymar,
Mpu 3aK/lYeHUU COENOK B pexume TOopros <«PeXuM OCHOBHbIX ToprosB T+», Angd
onpeaeneHna crnpaBeasiMBoO CTOMMOCTM MOAYYEHHbIX aKUWUA POCCUMUCKOrO 3MUTEHTa WUAK
MeXAyHapoAHOM KOMMNaHWKM AO0MYyCTUMO MpuMeHATb Mozens CAPM 3-ro ypoOBHS, ecniu
KONMYeCTBO LeHHbIX 6yMar, BenMynHa Kanutana, akTmebl M 06sa3aTenbCcTBa POCCMNCKOro
3MUTEHTA WAM MEeXAYHapoAHOM KOMMNaHWUWM OCTanuCb 3SKBUBANEHTHbIMM OTHOCUTENIbHO
COOTBETCTBYHLMX MNOKasaTenem WMHOCTpaHHOro amuteHTa (AnMbo ecnm CooTBeTCTBYHOLWME
M3MEeHEeHUs B CTPYKType KanuTana, akTuBax n obsizatenbcTBax 6buinM ydTeHbl y4aCTHUKaMmM
pblHK@ B UCXOAHOW LeHe 1-0ro ypoBHS aKuMi MHOCTPAHHOrO SMUTEHTa WKW Aeno3mnTapHbIX
pacnuvcok, O 4YeM Ynpasasiowas KOMMaHusa COCTaBAsSeT MOTUBMPOBAHHOE CYyXAEHue) wu
onybnukoBaHa wWHdOpMaUMs O BK/IOYEHUMW aKUMI  POCCMICKOro 3MUTEHTa Wau
MeXAYHapOAHOM KOMMAHMW B CMMCOK LEHHbIX 6ymar, gonyweHHbIX K Topram. lNpu 3TOM
pacyeT crnpaBeasIMBON CTOMMOCTM aKUWIA POCCUMACKOrO 3SMUTEHTa WIN MeXAyHapOoAHOM
KoMnaHum no moaenn CAPM 3-ro ypoBHSA Npou3BOAUTCS TaK, kak ecnu 6bl mogens CAPM 3-
ro ypoBHSI nMpojosikasna MPUMEHSTbCA K aKuMsM MHOCTPAHHOro aMmTeHTa (4eno3uTapHbIM
pacnuMckaMm) uauM npuMmeHsanacb 6bl K aKUMsIM MHOCTPAHHOro 3MuTeHTa (Aeno3uTapHbIM
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pacnuMckaM) peTpoCneKTUBHO CO creaytouwero AHsa 3a NocnegHnUM TOproBbiM AHEM B pexXume
OCHOBHbIX TOproB T+ Ha MockoBckol bupxe (B TOM uncne, Koraa ncxogHole LeHHblie 6ymaru
MHOCTPaHHbIX 3MUTEHTOB He xpaHunuce B HKO AO HP/), a akunmm poCCUNCKOro asMUTEHTaA
WKW MeXAYHapoAHOW KOMMaHuW aBASAUMCb 6bl  aKuMSMM  MHOCTPAHHOIO 3SMWUTEHTA
(Beno3nTapHbIMW pacnmMcKkamm).

Mogenb CAPM 3-ro ypoBHSI HE MOXET NMPUMEHATbLCS A9 uenen onpeaesieHms cnpaBeaimBomn
CTOMMOCTM aKUMA MHOCTPAHHbIX SMUTEHTOB, AENO3UTAPHbIX PACMNCOK, aKUNIA MeXAYHAaPOAHbIX
KOMMAHWN, aKuM POCCUNCKUX SMUTEHTOB B Clly4yae OrpaHuM4YeHus OpraHnu3aTtopoM TOProBau
AOMYyCTMMbIX KOAOB PacyeToB B peXmme TOpros «PexuM OCHOBHbIX TOPros T+» No caenkam c
LeHHbIMK byMaramu, B CBA3W C NpeacTosLEeNn NPUOCTAHOBKOW TOProB LEeHHbIMX ByMaramMmn unm
B C/lyyae MpUHATUS OpraHM3aTOpOM TOProBfiM peleHnss O NMPUOCTAaHOBKE TOProB LEHHbIMU
6ymaramm - c Hanbonee paHHeEN M3 gaTt: AaTbl, C KOTOPOM B peXnMe TOproB «Pexxmnm oCHOBHbIX
TOpros T+» HEBO3MOXHO 3aKk/l4YeHne CAeNIoK C  aKUMSMWU MHOCTPAHHOrO 3MUTEHTa
(peno3uTapHbIMM  pacnuckamn); @daKTUYEeCcKol AaTbl MNPUOCTAHOBKM TOProB  aKuMsiMu
WHOCTPAHHOro aMuTeHTa (Aeno3uTapHbiMX pacnuckamm) (B yKasaHHOM C/lyyae cripaBeannsas
CTOMMOCTb OonpeAenseTcs No UHbIM MOAENSM OLEHKM, OCHOBAHHbIM Ha MPUMEHEHUN NUCXOLHbIX
AAHHbIX 3-ro ypoBHSA). OrpaHnyeHne NnpeaycMOTPEHHOE HacToALWMM NYHKTOM He NpUMeHseTcs
B Tex c/y4dasix, korga B aaty nybnukaumn uHdopmauum 06 orpaHuyeHumn AonyCTUMbIX KOO 0B
pacyeToB B peXuMe TOProB «PexXunM OCHOBHbIX TOProB T+>» MO cAesikaM C LeHHbIMM ByMaramu
WHOCTPaHHbIX SMUTEHTOB onybnmkoBaHa MHMOpPMaLKNS O TOM, YTO aKLMN POCCUINCKOro SMUTEHTA
(nnun mexayHapoaHOWM KOMMNaHMK), B ONAaTy KOTOPbIX MPUHUMAKOTCA COOTBETCTBYHOLLMNE LEHHbIE
6yMarm MHOCTPaHHbIX SMUTEHTOB, BKJ/IIOUYEHbI B CMMCOK LIeHHbIX ByMar, 4oNyLWEeHHbIX K Topram).

Moaenun oyeHKn CTOMMOCTU LIEHHbIX 6yMar, o0 KOTOPbIM oripeaesieH aHaJIorM4yHbii aKTUB (onpegeﬂeHme Li€HbI C YyH4ETOM

MNCXOAHbIX JAHHbIX 2-r0 YPOBHS)

LleHHble 6yMmarm

Mopsaaok onpegeneHus cnpaBen/iMmBo CTOMMOCTU

LleHHas 6ymara saBnsiercs
AOMOJIHUTEJIbHbIM

Ons onpepeneHns crnpaseanvBoOn CTOMMOCTM UEHHOM 6ymMarn WCNOnb3yeTcs LUeHa Bbinycka
BbINyCKOM (aHanormyHoOro akTMea), MO OTHOLWIEHMIO K KOTOPOMY AaHHbIA BbIMYCK ABASETCS AOMOMHUTENbHbIM,
onpeaeneHHas, Ha aaty onpeneneHns CHA B COOTBETCTBUM C MOAENAMU OLEHKN CTOMMOCTU LIEHHbIX
6ymar, ons KOTOpbIX onpeaesieH akTUBHbIA PbIHOK (MCXOAHblE AaHHbIE YPOBHSA 2).

CnpaBea/iMBasi CTOMMOCTb ONpeaensieTcs corslacHoO 3TOMY NopsiAKYy A0 BO3HUKHOBEHUSA CrpaBea/IMBOM
CTOMMOCTM LeHHOoW bymaru, saensoLwencs 4onoSHUTENbHbIM BbiMyCKOM.
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LleHHas 6ymara,

nonyuyeHHas B pesynbrare Ons onpepeneHus cnpaBeaMBoOn CTOMMOCTU LEHHOM 6yMaru, Ucrnonb3yeTcs LueHa UCXOLHOW LlEeHHOM

KOHBEpTaLum B Hee 6ymaru, onpeneneHHas Ha AaTty onpeaeneHus CYHA B COOTBETCTBMW C MOAENSMU OLEHKM CTOMMOCTMU
APYro# LeHHoit 6yMaru LUeHHbIXx 6yMar, pnnas KOTOpblX OnpeAaesieH aKTUBHbIA PbIHOK, CKOpPPEKTUpPOBaHHash C Y4YeToM
(ncxoaHoW LLeHHOM Koa(pdununeHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHSA 2).

6ymarm)

Ecnn HeBO3MOXHO onpenennTb B COOTBETCTBUMU C MOAENSMM OLEHKM CTOMMOCTWU LeHHbIX 6yMmar, ans
KOTOpbIX OonpeaeneH akKTUBHbLIA PbIHOK LEHY MCXOAHOM LEeHHOM 6ymaru Ha gaTty onpepeneHusa CHA,
MCNOSIb3YEeTCs crnpaBeanmMBasl CTOMMOCTb WCXOAHOM UeHHOM OyMarun, onpegeneHHas Ha party
KOHBEpTaLUMM, CKOPPEKTMPOBaAHHAs C y4dyeToM Koad@uuUMeHTa KOHBepTaumu (MCXOAHble AaHHble
YpoBHS 2).

CnpaBegnmBass CTOMMOCTb OMnpefensieTcss CornacHO 3TOMy MopsaKy Ha paty KoweepTauumu. Co
cneayrouwen gatbl NpuMeHseTcs obwmin NnopsaoK OLEHKMN.

e CnpaBensiMBOi CTOMMOCTbLIO aKumMii € 6onbwen (MeHbLEeN) HOMMHANBbHOM CTOMMOCTbLIO, MPU3HAHHbIX
B pe3ynbTaTe€ KOHBEPTAUMM B HUX UCXOAHbIX aKuMVI, ABNAETCA ChnpaBeainmBasd CTOUMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWN.

e CnpaBensiMBoOi CTOMMOCTbIO aKUMW TOM Xe kKateropum (Tvna) C UHbIMWU MpaBamMu, NMPU3HAHHbIX B
pe3ynbTaTte€ KOHBEPTAUUMMN B HUX UCXOAHbIX aKuMVI, ABNAETCA ChpaBeasmMBasd CTOUMOCTb
KOHBEPTMPOBAHHbIX aKLMWN.

e CnpaBeanvMBoM CTOMMOCTbIO akuUMi, MPU3HaHHbIX B pe3yfnbTaTe KOHBepTauuu npu ApobreHun
MNCXOAHbIX aKLlMVI, ABNAETCA CcnpaBeannBasd CTOMMOCTb KOHBEPTUPOBAHHbIX aKLLMVI, AesnieHHasa Ha
KoacpdunumneHT gpobneHus.

e CnpaBeannBoi CTOMMOCTbIO aKUWIA, NPU3HaAHHbIX B pe3ysbTaTe KOHBepTauuu Npu KoHconmgaumm
WMCXOAHbIX aKUWIA, ABNSieTCa cnpaBeaniMBasl CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWiA, YMHOXEHHas Ha
K03 DUUNEHT KOHCONMaaUunu.

e CnpaBeannBoM CTOMMOCTbIO akuuMin mnm obnuraunin HOBOrO BbiMyCKa, MPU3HaHHbIX B pe3yfbTaTe
KOHBEpTaUMM B HUX KOHBEPTUPYEMbIX MUCXOAHbIX UEHHbIX 6yMmar, sBnseTcs cnpasensvnBeas
CTOMMOCTb KOHBEPTUPOBAHHbIX LEHHbIX 6byMmar, AefeHHass Ha KoauM4ecTBo akuunm (obnurauuin), B
KOTOpOe KOHBEpPTUPOBaHa Of4Ha KOHBepTUpyeMas ueHHas bymara.

e CnpaBeannBON CTOMMOCTbIO aKLM, MPU3HAHHbIX B pe3ysbTaTe KOHBEpTauMn B HUX WUCXOAHbIX
akuMih  npu  peopraHusaumm B QopMe CcnusHuS, aBAsieTcs  cnpaBegnvMBasl CTOMMOCTb
KOHBEPTMPOBAHHbIX LEeHHbIX ByMar, YMHOXEHHasi Ha K03 hULMEHT KOHBEpPTaL MK,

e CnpaBeanMBOM CTOMMOCTbIO aKLUMIn BHOBb CO34AaHHOrO B pe3yfbTaTe peopraHusaumm B dopme
pasaeneHns nnu BblAeNneHns akLuMOHEPHOro obLecTsa, NpU3HaHHbIX B pe3yfbTaTe KOHBepTauum B
HUX UCXOAHbIX aKLlMVI, ABNAETCA CcrnpaBegnnBasd CTOMMOCTb KOHBEPTUPOBAHHbBLIX aKLLMVI, AeneHHad
Ha kKo3dduUUMEHT KoHBepTauunm. B cnyyae, ecnu B pesynbraTte pasfeneHus WNu BblAeneHus
cos3gaetca aABa wam 6osee akuumoHepHbIX obuiectBa, Ha KO3IhEPUUMEHT KOHBEpPTAUWKU AENUTCH

37



OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuUMW, YMEHblUeHHas MnponopuMOoHaabHO Jone
MMyLLEeCTBa peopraHM30BaHHOIo akKLUMOHEpPHOro obwecTea, nepegaHHOro akLMoHepHOMY 06LecTBy,
CO34aHHOMY B pe3ysibTaTe pasgeneHna nan BblaeneHn4.

CnpaBeannBass CTOMMOCTb aKLMiA BHOBb CO3[4a@HHOrO0 B pe3y/nbTaTe peopraHvsauum B dopMe
BblA€NIEHNSA aKLMOHEepHOro o6LWecTBa, MPU3HaHHbLIX B pe3yfbTaTe MX pacnpeaeneHvs cpeau
aKLMOHEpOB PeopraHM30BaHHOIr0 akKLMOHEPHOrO 06LLECTBA, CYUTAETCA PABHOM HYNIO.

CnpaBeanmBoit CTOMMOCTbIO 06/1Mraunin HOBOIO BbiNYCKa, MPU3HAHHbLIX B pe3y/bTaTe KOHBepTauum
B HMX MCXOAHbIX 0bnmraunii Npu peopraHmsaumMm sMUTEHTa Takmx obnuraumii, ABNsSeTcs cyMma
3HAYEeHUN CrpaBensIMBOM CTOMMOCTb KOHBEPTUPOBaHHbIX obnuraumin 6e3 yueta HKI n 3HaueHume
HK,D, no 06J'IVIFaLI,VIVI HOBOIo BbiMNyCKa, paCC4nUTaHHOE B COOTBETCTBMN C SMUCCUNOHHBIMN AOKYMEHTaM
Ha AaTy OLEeHKMU.
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MpunoixxeHue A k MNMpunoxxeHuto 3. NMopsaaok onpeaeneHnn
cnpaBeA/ZIMBOM CTOMMOCTU MHOCTPAHHbIX LLleHHbIX 6yMmar

Bbibop cnocoba oueHKKM cnpaBeanmMBon CTOMMOCTU LEHHbIX 6yMar (B TOM yucie LUeHHbIX 6yMar ogHOro n Toro xe
BbIMyCKa) onpeaensietcs Hanmumem hakTMYeCKOn BO3MOXHOCTU pacrnopsiXaTbCsa LUeHHbIMW 6yMaramMu (LUeHHon 6ymaromn)
B YCNOBUAX HeApYXXeCTBEHHbIX AENCTBUIN, NpeanpuHMMAEMbIX CO CTOPOHbI MHOCTPAHHbLIX FOCYAApCTB, MeXAYHapOAHbIX
OpraHu3aunim, NHOCTPaHHbIX PUHAHCOBbLIX OpraHmn3aunin, MexayHapoAHbIX PACYETHO-KIMPUHIOBbIX LLEeHTpOB «EBpoKAMp
BaHk», r. bptoccenb, n «Knupctpum BaHKKUHM>», r. JllokceMbypr, B TOM 4YncCne CBSA3aHHbIX C BBEAEHMEM OrpaHNYUTENbHbIX
Mep B OTHoweHun Poccuiickon ®eaepaummn, poCcCUMMCKUX IOPUANYECKNX Nuy 1 rpaxaaH Poccuinckon ®enepaunu.

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

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

1 ypoBeHb cnpaBea/iMuBoO CTOMMOCTHU
BbupikeBbie LieHbl UCM0/b3YTCS TO/IbLKO MNPy Haanymu 4OCTyrna n BO3MOXHOCTU COBEPLLAThb CAE/IKU Ha Takmux bupxax
(cm.[IpunoxeHune 4)
LleHbl MockoBcKon 6Mpxu (ecnn oHa NpM3HaHa akTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbiA AeHb B Nopsake
ybblBaHWS npuoputeTa:

a) LUeHa 3aKpbITMS Ha MOMEHT OKOHYaHWs TOProBow ceccmn MockoBcKoM 6upxxn Ha pgaTy onpeaeneHmns CHA npu
YCNOBUWN MOATBEPXAEHNS €e KOPPEKTHOCTMU.

LleHa 3aKpbITMSA NpU3HAETCs KOPPEKTHOWN, eCn pacKkpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb 1 06beM TOpPros He
paBeH Hymto ¢ npoBepkoi (CLOSE)<>0.

2 ypoBeHb cnpaBeA/IMBON CTOMMOCTH

1) ueHa, paccumtanHaa HKO AO HP/[ no yTBep>XAeHHbIM Moaenb oueHKN, OCHOBaHHasa Ha KOPpPeKTUpoBKe
MeToamkaM nosxe 01.12.2017, onpegeneHHas 1 nnam 2 ncropmyeckon ueHbl (Mogenb CAPM) - Tonbko ans
MeToaoM (No ybbiBaHUIO) LeHHbIx 6ymar, obpawatLwmnxcs Ha MOCKOBCKOW
(https://nsddata.ru/ru/products/valuation-center) 6upxe, 1 3a UCK/TIOYEHMEM CllyYaes,
YCTaHOBJMEHHbIX B pa3aene 4 [NpunoxeHunsa 3.
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2) nHaekcHas ueHa, onpeaeneHHas no metoamke RUDIP RUS
(N0 NCXOAHBIM AAHHbIM, OTHOCALWMMCA K 1 nnm 2 ypoBHIo (No
ybbiBaHMIO)), packpbiBaemMass MHPOPMaLMOHHO-
aHanuTuyeckum npoayktom RuData Price MexayHapoaHom
MHpOPMaUMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCYyTCTBMS pacyeTHbIX LeH, pacKpbliBaeMbIX
YKa3aHHbIMM Bbille UCTOYHMKaMN MHGOpMaLUnmK, B CBS3U C
HETOProBbIM AHEM BMPXK, MO UTOraM TOProB Ha KOTOpPbIX
onpenenstoTCcs pacyeTHble LeHbl, ANS LeNneil onpeaeneHus
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB UCMNOJIb3YETCA LEHAQ,
paccynTaHHas No UToraM nNocseaHero ToOproBoro AHs. Takown
NOAXOA MCMNOJSIb3YETCS B OTCYTCTBME COObITUI, KOTOpblE MOT/IN
CyLleCTBEHHO NOBINATb Ha 3HA4YEHUNE pvaeTHoﬁ LeHbl B
HETOProBbIN AEHb.

[Ons ueHHbIX 6ymar, HOMMHUPOBAHHbIX B py6asiX U He
SABNSIOLWNXCSA €Bpoobanraunsamm, UCnonb3lyeTcs Tak Xe:
3) ueHa, onpeaesieHHas No MoAesIN OLEHKU ANS LeHHbIX
6yMmar, HOMMHMPOBaHHbIX B pybnax, B COOTBETCTBUMU C
MNpunoxeHnem 21

3 ypoBeHb crpaBeA/sIMBoO CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no wMeTtogukam
onpeaeneHHas
(https://nsddata.ru/ru/products/valuation-

yTBEPXAEHHbIM 01.12.2017,

metoaoM 3

no3sxe

center)

2) nHaekcHas ueHa, onpegeneHHasa no metoaunke RUDIP RUS
(N0 MCxoAHbIM AaHHbIM, OTHOCALWMMCA K 3 YpOBHIO),
MHDOPMaLMOHHO-aHANUTUYECKUM
MexayHapoaHom
«NHTepdake»

packpbiBaeMas
NpoAYyKTOM RuData Price
WH(OPMaLMOHHOMN rpynneol
(https://rudata.info/aboutDB/data-price)

B cniyyae oTCyTCTBMS pacUeTHbIX LieH, pacKkpbiBaeMbIX
YKa3aHHbIMU Bbllle MCTOYHMKAMN MHGOpMaLmMn, B CBS3M C

1) Moaenb OUeHKN, OCHOBaHHas Ha
KOPPEKTUPOBKE NCTOPUYECKON LieHbI (Moaenb
CAPM 3-ro ypoBHS) - TO/IbKO B Ciy4dasx,
npeaycMoTpeHHbIX pasaenom 4 MNpunoxeHus 3.

2) ueHa (CTOMMOCTbL) onpeaeneHHas c
ncnonb3oBaHneM HabnogaeMblx/NOATBEPXKAAEMbIX
KOTUPOBOK, NpeaoCTaBfieHHbIX Npod.
y4YaCTHUKaMU pblHKa LEeHHbIX bymar, Ha
OCHOBaHMWM MOTUBUPOBAHHOIO CYXAEHWS
Ynpasnswouwen koMmnaHmm (B TOM 4ncne o
CNOCOB6HOCTM peann3oBaTb aKTUB TakuM nuuam), B
TeyeHune cpoka, YCTaHOBIEHHOro npod.
YYaCTHUKOM A8 BO3MOXHOI0 COBepLUEHNS CAENKU
no npeaocTaBneHHON KoTupoBske. [lpu aToM
cBefeHnsa o HabnwaaeMbix/NoATBEPXKAAEMbIX
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HETOProBbIM AHEM 6UPX, MO UTOraM TOProB Ha KOTOPbIX
onpeaensaTCcs pacyeTHbIE LEHbI, AN LeNen onpeaeneHns
CnpaBeAsIMBOI CTOMMOCTU aKTUBOB MCMNOJIb3YEeTCs LieHa,
paccuyMTaHHas no UtToram nocjiefiIHero TOproBoro AHsA. TakoW
noaxoA UCMNosb3yeTCcs B OTCYTCTBUE CO6bITUIN, KOTOPbIE MOIM
CYLLECTBEHHO MOBJIUSITb HA 3HaY€HWEe pacyeTHOW LEHbI B
HETOProBbIl AeHb

3) ueHa (CTOMMOCTb) onpeneneHHas C UCMoJSIb30BaHMNEM
HabnogaemMbix/noATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBAeHHbIX MPOd. y4aCTHMKAMM pbIHKA LieHHbIX 6yMar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHUS Ynpasnsatowen
KoMnaHuu (B TOM 4Ymciae o cnocobHOCTM peanm3oBaTb aKTUB
TakMM nmuaMm), B TeYEeHMEe CpoKa, YCTaHOBEHHOro npod.
Y4YaCTHUKOM 4718 BO3MOXXHOIO COBEpLUEHUNS CAesiKM Mo
npegocTtaB/ieHHON KoTupoBskKe. MNMpu 3TOM cBeaeHus o
HabntogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AOXKHbI
0BHOBNATBLCSA HE pexe, YeM Ha KaXAyl AaTy onpeaeseHuns
CYA. B TOM cnyyae, ecnu HanpasneHHasa nHdopmaumsa nmbo
cornaweHue, perynumpytoliee OTHOLWEHNS CTOPOH, HE COAEPXUT
yKa3saHus Ha CpoK, B TedeHne KOToporo npod. y4aCTHUK roTos
COBEpLMNTb CAENKY MO NpeaoCTaB/eHHOM KOTUPOBKe, TO Takas
KOTMPOBKA MOXET MCMONb30BaTbCa A5 Lenen onpeaeneHuns
CnpaBeaMBON CTOMMOCTU LLEHHON 6yMarm ToNbKO No
COCTOSIHMIO Ha ATy KOTUPOBKMW.

4) yeHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHWK oT4eTa
OLleHLMKa, COOTBETCTBYHOLLEro 3aKoOHOAAaTE bHbIM
TpeboBaHMAM B OTHOLLIEHUM OueHKM nmywectea MN®, nmbo O
(HoNb) (oueHKa Mo HyAeBOW CTOMMOCTU AOCTYMHa TObKO AN
WHOCTPaHHbIX obninraunii, He CBSA3aHHbIX C POCCUNCKUMU
HOPUANYECKUMN NNLLAMU, AOTOBbIX LEHHbIX 6yMar
MeXayHapoaHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX
rocynapcrts, KoTopble 6bl1M NeEPBUYHO pa3MeLleHbl B MHOWN
CTpaHe, yeM PO, B cnyyae noaTBep>XAeHUss HEBO3MOXHOCTHU
pacnopsXaTbCsl aKTUBOM U HannM4uns obCcToaTenbCTB,
CBNAETENbCTBYHOWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HagEeXXHYI0 OLEeHKY aKTMBa B COOTBETCTBMU C PenepanbHbIM
3akoHoM N-135 "O6 oueHo4uHOM aeaTenbHocTU" oT 29.07.1998
roga)

KOTMPOBKaX AOJ/IKHbI OOHOBMIATLCS HE pexXxe, YeM
Ha KaXayt aaTty onpeaenenuns CHA.

B Tom cnyuae, ecnmn HanpasneHHas nHdbopmMaums
nmbo cornalleHne, perynmpytouee oTHOLIEHUS
CTOPOH, HE COAEPXUT yKa3aHuUs Ha CpoK, B
TeyeHme KOTOpOoro nNpod. y4acTHMK rotoB
COBEpPLUNTb CAENKY MO NpeaocTaB/ieHHOMN
KOTUPOBKE, TO Takasl KOTUPOBKA MOXET
NCMoNb30BaTbCA A5 Lenen onpeaeneHns
CnpaBeA/IMBON CTOMMOCTU LIEHHOM ByMarm Tonbko
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMK
oT4yeTa OueHLINKa, COOTBETCTBYHOLWEro
3aKoHoAaTesbHbIM TpeboBaHMAM B OTHOLLEHUN
oueHkn nmyuwecrsea NN®, nmbo 0 (Honb) (B
c/lyyae noaTBepPXKAEHMS HEBO3MOXHOCTHU
pacnopsiXaTbCsl aKTUBOM U Hann4ums
06CTOATENbCTB, CBUAETENBCTBYOWMX O
HEBO3MOXHOCTU OCYLLECTBUTb HaAEXHYI0 OLUEHKY
aKTMBa B COOTBETCTBMU C PeaepanbHbIM 3aKOHOM
N-135 "O6 oueHouHOWN aesTenbHOCTU" OT
29.07.1998 roga).

OnpeneneHne cnpaBeanBOn CTOMMOCTU akUUi
WHOCTPaHHOIro 3MUTEHTa (Aeno3mMTapHbIX
pPacrmcok), SMUTEHT KOTOPbIX (3MUTEHT
NnpeacTaB/ASEMOro akTMBa No KOTOPbIM) HaxoauTcs
B npouecce pegoMULNA[LMN, NN LEeHHbIX ByMar
WHOCTPaHHOIro 3MUTEHTA, B CBA3UN C UX
npeacToswmm npnobpeteHnem n npoaaxem
(pa3melueHmem) LeHHbIX 6ymar (obmeHoM), no
CTOMMOCTM paBHOW HYJ/O HE AONYyCKaeTcs B
OTCYTCTBMW NOAFOTOB/IEHHOIO OT4YeTa 06 OUEeHKe
(kpoMe cny4daeB, Npu KOTOPbIX CripaBeanvBas
CTOMMOCTb ONpeaensieTcs B COOTBETCTBUN C
MpunoxkeHnem 6. N onpeaeneHHasl B COOTBETCTBUM
¢ MpunoxkeHnem 6. crpaseannBas CTOMMOCTb paBHa

HYJ110).
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XpaHeHue He yepe3s HKO AO HP
MecTo XpaHeHUs, KaK KPpUTEPUIN OrpaHUYeHUs pacnopsiXKeHns
LLeHHbIMK ByMaramm

O6nuMraumm MHOCTpaHHOro aMmuteHTa, FOBO3 PO,
o6nuraumn MeXxxayHapoaHbIX KOMMNaHWWA, AONTOBbIE
LueHHble 6yMarn mexxayHapoaHbiX (pMHAHCOBbIX
OpraHvM3aumM U MHOCTPaHHbIX roCcyaapcTB

MHocTpaHHble akummn, nHocTpaHHbie nau (ETF),
MHOCTPaHHbIE AernOo3UTapHble PAaCcNUCKHN, aKLun
MeXXAYHapoAHbIX KOMNaHUN

1 ypoBeHb cnpaBeainBoii CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TO/IbLKO MPU Hanuymu 4OCTyrna n BO3MOXHOCTU COBEPLUATL CAEIKM Ha Takmx bupxxax
(cm. [MpunoxeHune 4)

LleHbl OCHOBHOIO pblHKa M3 YMCNa aKTUBHbIX MHOCTPaHHbIX 6MpX Ha aaTy onpeaeneHmsa CHA 3a nocneaHuin TOproBbii

OEHb:

a) ueHa 3akpbiTna (px_last) Ha ToproBon niowaake MHOCTPaHHOM BUpxKn Ha aaty onpeaeneHus CHA npu ycnosum
NOATBEPXAEHMS €e KOPPEKTHOCTMW.
LleHa 3aKpbITMS NpU3HAETCS KOPPEKTHOW, €C/lM pacKpbiTbl AaHHble 06 06beMe TOpros 3a AeHb M 06bEM TOProB He
paBEH HYyJIO.

LleHbl OCHOBHOIO pblHKa M3 UuCAa aKTUBHbIX POCCUMMCKMX BMpx (3a McknuyeHmem MOCKOBCKOM 6upXun) Ha aaTy
onpeneneHna CHA (unu 3a nocnegHW TOProsbli AeHb, ecnu pabounin feHb 06bABNEH HGUpXeNn HETOprosbiM) B
nopsake yboiBaHMS npuoputeTa:

a) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHUSA TOProBOW CECCUU POCCUICKOM Bupxun Ha paty onpeaeneHus CHA npwu
YC/TOBUU NOATBEPXAEHUS €€ KOPPEKTHOCTU;

LleHa 3aKkpbITUS MPU3HaAETCAa KOPPEKTHOW, €C/IM pacKpbiTbl AaHHble 06 obbeMe TOpros 3a AeHb M 06beM TOPros He
paBeH Hyno c npoBepkoi (CLOSE)<>0.

2 ypoBeHb cripaBea/1IMBoi CTOMMOCTH

Mogenb OUEHKW, OCHOBaHHasi Ha KOPPEKTUPOBKe
NHpoekcHas ueHa, onpegeneHHas no Mmetoamke RUDIP no | ncrtopmyeckon ueHbl (Mogens CAPM) - Tonbko ans
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 unAm 2 YypoBHIO, | UeHHbIX 6ymar, obpawatowmxcs Ha pocCMNCKnX (3a
packpbiBaeMas MH@POPMauMOHHO-aHaIUTUUYECKUM NPOAYKTOM | ncknrodeHmem MAO  MockoBckas  6upxa) wu
RuData Price MexayHapoAHOW WHGMOPMaLMOHHOM rpynnbl | MHOCTPaHHbIX HOHAOBbLIX BupxKax

«NHTepdakc» (https://rudata.info/aboutDB/data-price).

B cnydyae OTCYTCTBMSA pacyeTHbIX LUEH, pacKpbiBaeMbiX
yKa3aHHbIMW Bblle UCTOYHWMKaMU MHOpMaumm, B CBSA3N C
HeToprosbiM AHeM 6upXx, MO MTOram TOProB Ha KOTOPbIX
onpefensaTcsa pacyeTHble LUeHbl, ANs uenen onpeneneHus
CnpaBeasiMBon CTOMMOCTM aKTMBOB WCMNOJIb3yeTCs LeHa,
paccyMTaHHas No MToram nocnegHero TOproBoro AHs. Takom
noaxo4 MCnonb3yeTcs B OTCYTCTBME COObITUIN, KOTOPbIE MOMN
CYWECTBEHHO MOBAMATb Ha 3HA4YeHMe pacyeTHOM LUEHbl B
HETOProBbll AEHb.
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*BbllWeyKa3aHHble LEeHbl MPUMEHSITCS  MpU  Haanuymm
(haKkTM4eCcKoM BO3MOXXHOCTN pacnopsXxaTbCs LLeHHON 6ymaroi
C YYETOM OpPraHM30BaHHOM LenoYykn (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBeaiun

BOM CTOMMOCTH

1) ueHa (cTouMMmoCTb) onpeaeneHHass C WCMOJSIb30BaHMEM

HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npenocTaBNeHHbIX Mpod. Y4YaCTHUKAMKU pPblHKA LEHHbIX
6ymar, Ha OCHOBaHWMWM  MOTMBUPOBAHHOIO  CY>XAEHUS

Ynpasngwouwen KomnaHum (B TOM 4uUCie O CNOCOBHOCTM
peann3oBaTb aKTMB TakWMM uvulam), B TedeHue CpokKa,
YCT@HOBAEHHOro npod. Yy4YacTHMKOM ANa  BO3MOXHOMO
COBepLIeHNa CAenkun No npeaocTaBNeHHOW KoTupoBke. [lpu
3TOM cBefeHuns o] HabnogaemMbix/noaTBEpPXAaEMbIX
KOTMPOBKAX AO/KHblI OOGHOBMATLCS HEe pexe, YEM Ha KaxXKayto
paty onpegeneHns CHA. B ToM cnyyae, ecin Hanpas/eHHas
nHdopmauma nmbo cornaweHune, peryavpyroLlee oTHOWEHUS
CTOPOH, HE COAEPXMUT YKa3aHMs Ha CPOK, B TeYeHMe KOTOPOoro
npod. y4yacTHUK roToB coBepwunTb caenky no
npeaoCcTaBNEHHOM KOTMPOBKE, TO TakKash KOTUPOBKA MOXeET
NCNONb30BaTbCA ANA Uenen onpeneneHns CcrnpaBeasvBomn
CTOMMOCTM LeHHON 6yMarnm TOSIbKO MO COCTOSIHUIO Ha paTty
KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMKM oOT4yeTa
oLeHLwmKa, COOTBETCTBYHOLLErO 3aKoHOAATesNbHbIM
TpeboBaHMAM B OTHOLIEHUU OLEeHKN nmyllectea NMU®, nnbo
0 (Honb) (B cnyyae nNOATBEPXAEHUSS HEBO3MOXHOCTU
pacnopsXxaTbCsi aKTMBOM W Hanuuma  06CToaTenbCTs,
CBUAETENbCTBYIOWMX O  HEBO3MOXHOCTM  OCYLLECTBMUTb
HaZAEeXHYI0 OLLeHKY aKkTMBa B COOTBETCTBUM C DeaepasibHbIM
3akoHoM N-135 "O6 oueHo4YHOM pgeaTenbHOCTU"  OT
29.07.1998 roga)

1) LeHa (cTtouMocCTb) onpeneneHHas c
ncnonb3oBaHneMm  Habnwaaembix/NoATBEPXAAEMbIX
KOTMPOBOK, MpeAoCTaBfeHHbIX Mpod. y4yacTHUKaAMMU
pblHKa LLeHHbIX 6ymar, Ha OCHOBaHUU
MOTMBMPOBAHHOIO cy>XaeHus Ynpasnstowien
KoMMaHun (B TOM 4Ymcrie 0 CNOCOBHOCTM peann3oBaTtb
aKTMB  TakuM  nuuaMm), B  Te4YeHuMe  CpoKa,
YCTaHOB/IEHHOro Npod. y4aCTHUKOM ANS BO3MOXHOIo
coBepLleHuns caenkm no npenocTaBNeHHOM
KOTUpPOBKE. Mpwn 3TOM cBeaeHus o}
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBKaXx
OO/MKHbI 06GHOBNATLCA HE peXxe, YEM Ha Kaxayto aaTty
onpepeneHna  CYA. B ToM cnyyae, ecnu
HanpaesieHHas WHdopMaumsa nmbo cornaweHue,
perynupytouiee OTHOLWEHNS CTOPOH, HE COAEPXMUT
YKasaHuMs Ha CpoK, B TeyeHue KoToporo npod.
y4acTHUK roToBs COBEpLWNTL caenky no
npeaoCcTaBNEHHON KOTUPOBKE, TO Takas KOTMPOBKA
MOXET MWCMNoNb30BaTbCA ANA uenen onpeaeseHns
cnpaseasiMBon CTOMMOCTU LLeHHOM 6yMarm TOosbKO No
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHMUMU
oTyeTa oLeHLwmKa, COOTBETCTBYHOLLErO
3aKoHoAaTesNbHbIM  TpeboBaHUAM B OTHOLUEHUMU
oueHkn umywectea MNMNO®, nné6o 0 (Honb) (B cnydae
NOATBEPXAEHUS  HEBO3MOXHOCTM  pacrnopskaTbCs
aKTMBOM n Hanunuus 06CTOATENLCTB,
CBMAETENbCTBYHOLMX O HEBO3MOXHOCTU OCYLLECTBUTL
HaAeXHYK OLEHKY aKTMBa B  COOTBETCTBMWU C
®epepanbHbiM  3akoHoM N-135 "O6 oueHo4HOM
aeatenbHocTn" o1 29.07.1998 roga)

AononHuTtesibHble 0CO6EeHHOCTUN OLIEHKM:
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1.

2.

B cnyuae, ecnu ueHHble 6yMarn orpaHuUyeHbl B pacrnopsi)Xe€HUm B CBA3U C XPaHEHMEM B POCCUMNCKUX AeN0o3nTapusax
(kpome HKO AO HP[]), B OTHOLWEHUN KOTOPbIX BBEAEHbI OrpaHnYnuTebHble Mepbl (CaHKLMKM) CO CTOPOHbLI CTPaH,
OCYLLECTBAAWNX HeApY>XECTBEHHbIE AENCTBUS B OTHOWeEHMM Poccuiickon depepaunn M POCCUNCKUX
OpUANYECKUX UL, U OTCYTCTBYET MHGpOpPMauMs O BbIWECTOSIWEM MecTe XpaHeHusa (uernodke XpaHeHus), TO
cnpaBeasiMBas CTOMMOCTb TakKMX LeEeHHbIX 6ymar onpeaensitTcs TONbKO Ha 3-M ypoOBHE C WCMOJSb30BaHWEM
cnepyowmnx noaxonos:

e LUeHa (CToMMOCTb) onpeesieHHass C MCMofib30BaHMeM Habntogaembix/NOATBEpPXAAeMbIX KOTMPOBOK,
npeAoCTaBNEHHbIX MpPod. YYaCTHMKAMM pblHKa LUeHHbIX 6ymar, Ha OCHOBaHWM MOTUBMPOBAHHOIO
CYXAEeHMA YnpaBnsatowen KomnaHnm (B TOM 4mucie 0 CNoCobHOCTM peann3oBaTb akTUB TaKUM NMuaM), B
TeyeHue CpoKa, YCTAHOBJIEHHOro npod. Y4YaCTHUKOM ANsi BO3MOXHOIMO COBEpLIEHUS CcAenKu o
npeaocTaBNeHHOM KoTupoBKe. [pn 3TOM cBeaeHuss 0 Habnogaembix/noATBEPXKAAEMbIX KOTUPOBKAX
OOMKHbl OBHOBNATBCA HE pexe, YeM Ha Kaxayw aaty onpegenenHmsa CHA. B ToM cnydae, ecnum
HanpasfeHHas WHdopMauns Nnbo cornaweHune, peryampyrollee OTHOWEHUS CTOPOH, He COAEpPXMUT
YKa3aHus Ha CPOK, B Te4eHMe KOTOpPOro npod. y4acTHUK roTOB COBEPLUMTb CAENKY MO NpeaoCcTaBIeHHOM
KOTMPOBKE, TO Takas KOTUPOBKA MOXET WCNOAb30BaTbCA ANA LUenen onpeneneHust cripaBeannBom
CTOMMOCTM LEHHON ByMaru TONIbKO MO COCTOSIHMIO HA AaTy KOTUPOBKM

e LuUeHa (CToMMOCTb) oOnpegeneHHas Ha OCHOBAHMM OTYETa OUEHLIMKA, COOTBETCTBYIOLWErO
3aKoHoAaTesIbHbIM TpebOoBaHMSAM B OTHOLWEHUN oueHku umywectsa MN®, nubo 0 (Honb) (B cnydae
NOATBEPXAEHUS  HEBO3MOXHOCTM  pacnopsXaTbCsd  aKTMBOM U Hanmuusa  OBCTOATENbLCTB,
CBUAETENLCTBYOWMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYI0 OLEHKY akTuBa B COOTBETCTBUU C
®epepanbHbIM 3akoHOM N-135 "O6 oueHouyHOM aesatenbHocTU" oT 29.07.1998 ropa)

B cnyyae, ecnu ueHHble 6yMarm orpaHMyeHbl B pacnopsi)XeHnn B CBSA3M C XpaHEHNEM B POCCUMNCKUX Aeno3nTapusax
(kpome HKO AO HP[]), B OTHOLWEHNU KOTOPbIX BBEAEHbl OrpaHnyuTesibHble Mepbl (CaHKUMN) CO CTOPOHbI CTPaH,
OCYLLECTBASWMX HeapyXeCTBEeHHble AeNCTBUS B OTHoweHun Poccuinckon depepaumm u pPOCCUNCKUX
topuanYEeCKnUX nuy, npu 3ToM uMmeetcsa MHdopmauma o Hannmumm HKO AO HPL cpean BblWeCTOAWMX MeCcT
XpaHeHusi, TO crnpaBensMBasl CTOMMOCTb TakKMUX LEHHbIX 6ymar onpefensioTcs aHanorMyHO MeTodaM OLEHKM,
npeanycMOTPEHHbIM AN XpaHeHUs LeHHbiX 6ymar yepe3 HKO AO HP/[ B HacTosiweM MNpunoxeHun.

B cnyyae, ecnu ueHHble 6yMarn orpaHuUYeHbl B pacrnopsiXXeHUM B CBA3U C XPaHEHMEM B POCCUNCKNX AEN03UTapUsX
(kpome HKO AO HP[), B OTHOLWEHUN KOTOPbIX BBEAEHblI OrpaHNYNTESNIbHbIE Mepbl (CAHKLMKN) CO CTOPOHbI CTpaH,
OCYLLECTBAAWNX HeapyXeCTBEHHble AENCTBUS B OTHOweHun Poccuinckon depepaumm U pOCCUNCKUX
IOpUANYECKUX N, MpU 3TOM UMeeTcs MUHPOpMauMa O Halanumu Cpean BbIWECTOSAWNX MEeCT XpaHeHus
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WHOCTPaHHbIX Aeno3uTapuesB, 3aperucTpumpoBaHHbIX M (MAM) HaXoAsSWMXCS Ha TeppuTopuUM MHOCTPAHHbIX
rocyfapcTB, KOTOpble He COBeplaltT HeapyXeCTBEeHHble AeUCTBMA B OTHoweHun Poccunckon depepaunn,
POCCUNCKNX HOPUANYECKMX NUL, TO CnpaBeasinBasl CTOMMOCTb TakKMX LEHHbIX 6yMar onpeaenstoTcss aHasorm4yHo
MEeToAaM OLEHKW, NpeayCMOTPEHHbIM AN XpaHeHUs ueHHbiXx bymar He 4yepe3 HKO AO HP B HactosweMm
MpunnoxeHunn.

CnpaBeanuBasi CTOMMOCTb LieHHbIX 6ymar, onpeaeneHHas Ha OCHOBAHWMM OTYETa OUEeHLWMKa A0/HKHA YyYUTbIBaTb
AEeNCTBYOWMNE OrpaHnYuTeNbHble Mepbl, BBeAEHHble B OTHOLWEHWM Brajenbua LeHHbIX 6ymar (uHoro nuua,
ocywecTeasowWero npaea no uUeHHbIM 6ymaram) nmbo MHOro nuua (opraHusauuun), B KOTOPOM (KOTOpPOWN)
YUYUTbIBAOTCA MpaBa Bnagenbua UeHHbIX 6ymar, coctaBnswowmx mmywectso MN®, n (Mnm) Mecto XpaHeHus
OLleHMBAEMbIX LleHHbIX byMmar.
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NMPUNOXEHWE 4. MEPEYEHb AOCTYMNHbIX N1 HABTIOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YNPAB/AIOLLASA
KOMMAHWA MMEET BO3MOX>XHOCTb PACNOPSIXXATbCSl AKTUBOM
(AKTUBAMMW)

AdocrynHbie n Habnrwgaembie 6uprxkeBbie Bbi6bpaTb BepHoe, NocTaBuB
naowagkm
MybnnuHoe akuMoHepHoe obuiectBo "MockoBcKas X

Bup>xxa MMBB - PTC"

My6nnuyHoe akumoHepHoe obuiectso "CINb Bupxa"

AKLMNOHEpPHOE obuecTtBo "CaHkT-leTepbyprckas
BantoTHas bupxa"

AduHckasa bupxa

Benopycckas BantTHO-poHaoBas bupxa

Bombelickas doHagoBast bupxa

BypanewTckasa doHgoBas 6upxa

Bapwasckas doHgoBas bupxxa

BeHckas doHgoBas bupxa

BeHuypHas doHgoBas 6upxa Tndcdkc (KaHaga)

TOHKOHIrckas doHgoBast 6upxa

EBpoHekcT AMCTepaam

EBpoHeKCT Bbptoccenb

EBpoHekcT JlnccaboH

EBpoHekcT JIoHAOH

EBpoHekcT Mapux

Npnanackasa doHgoBas 6upxa

NTanbsHckas goHAoBas 6upika

NoxaHHecbyprckas goHaosas 6upxa

KasaxcraHckasa ¢oHaosas 6upxa

Kunpckas doHgoBasi bupxa

Kopeiickas ¢poHgoas 6upxa (KenAp3kc) [KOSPI]

Kopeiickas doHaosas 6upxa (KenApokc) [KOSDAQ]

Kopeiickasa doHgoBas 6upxa (KeinApakc) [KONEX]

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

Kbiprbizckas ¢doHaoBas bupixa

JloHaoHckasa goHgoBas 6upxa

JlobnaHckas doHgoBas 6upxa

Jltokcembyprckas doHgoBas bupxa

ManbTuiickasa goHaoBsas 6upxa

MekcukaHckas doHaoBas 6upxa

Hacgak O3M2Kkc ApMeHus

Hacaak O3MIKc BunbHIoC

Hacpnak O9M3kc Ncnanausa

Hacpak OOM3kc KoneHrareH

Hacpak O9mM3kc Pura

Hacpak O3MIkc CTOKrosibM

Hacanak O3MIKC XenbCUHKHN

HauuvoHanbHaa NHanitickas doHagoBas bupika

Hbtlo-Mopkckas doHaoBas 6upxa

Hbtlo-Mopkckas doHaoBas 6upxa Apka

Hblo-Mopkckas dhoHaoBas bupxa obnuraumii




Ocakckas ¢oHgoBas bupxa

Crambynbckas ¢oHaoBas 6mupxa

TanBaHbckas doHaoBas bupixa

Tokumnckasa doHgoBas bupxa

®oHpoBas 6upxxa bapcenoHsbl

®oHaoBas 6upxxa Bunbbao

®oHpoBas 6mupxa budm dHA O bosecna (bpasunns)

®oHpoBas 6mpxxa BaneHcun

®oHgoBas 6upxa NpeTanh (TaBaHb)

®oHaoBas 6upxxa Magpuaa

®oHpoBas 6upxa Hacagak

®oHpgoBas 6umpxa Ocno

®oHaoBas 6upxa CaHTbAro

®oHpoBas 6mpxa Tenb-ABuea (Tndn3dck)

®oHaoBas 6mprxa TOPOHTO

doHpoBas bupxa 2n3cIKC (ABCTpanus)

®oHgoBas 6upxa DH33a9kC (HoBas 3enanauns)

OpaHkdypTckasa doHaoBasa 6upxka

Ynkarckas doHgoas 6upxa (CndiudKc)

LaHxarckasa doHaoBas bupxa

Lseruapckas goHaoBas 6mpxa DCANIKC

LLleHxeHbcKas oHaoBas bupxa

NloHpoHckaa  6upxa Metannos (London  Metal

Exchange)
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npmnBeaEHHON CTOMMOCTH BYAYLUNX AEHEXHBIX MOTOKOB MU IPUMEHEHMNE

NMpuBegeHHass CTOMMOCTb 6y,u,yu.|,1/|x AEHEXHbIX MOTOKOB, YKa3aHHaA B HaACTOdLWEM

NMPUITOXEHUN, PAaCCHUTbLIBAETCA ANd CNeEAYHLWNX aKTUBOB (06F|3aTEJ'IbCTB):

e [1eno3nTbl B KPeAMUTHbIX OpraHn3aumnax B Ciyyasix, ykasaHHbix B [1punoxenun 10;

®opMyna pacyéta npuBeneHHON CTOMMOCTM ByayLUMX AEHEXHbIX NOTOKOB:

S P
_ 2 n
PV = 1+ r)Dn/355
n=1

rae:
PV - cnpaBeanueas (npuBeaeHHas) CTOMMOCTb akTmea (0b6sA3aTenbCcTBa);

N - KONMYecCcTBO AEeHEeXHbIX NMOTOKOB A0 AaTbl NoralweHmns akTuea (O69-|3aTe}'IbCTBa),

HayuHasa ¢ aaTbl onpegeneHns CHA;
P, - cyMMa n-oro AeHexHoro notoka (MpoueHTbl 1 OCHOBHas CyMMa);

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

D, - konuuyectBo AHen oT AdaTbl onpedeneHvs CHA [0 AaTbl N-Oro AEHEXHOro

noToKa;

r — CTaBKa ANCKOHTUPOBaAHUA B MNMpoLeHTaX roaoBbiX, onpeageneHHada B HaCToAWEM

NMPUIIOXEHUN.

5.2. MNopsaok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB

[leHeXxHble MOTOKM, BK/KO4Yasd I'IpOLI,GHTHbIVI A0X0o4, pacCyuUTbIiBAlOTCA B COOTBETCTBUUN C
ycnosmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cYMTaeTcs oxuaaemas AaTa, B KOTOPYIO
NAaHUPYETCA NOCTyNNEHNE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAd AaTE OKOHYaAHMA N-0ro

nepunoaa (3a NCKNKOYEHNEM Cny4YaeB AOCPOYHOIro norawleHnsa oCHOBHOIro p,onra).
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CYMMbI AEHEXHbIX MOTOKOB pPaCCHYUTbIBAKOTCA C YYETOM Kanutaam3aunmnm npoLeEHTHbIX

Aoxoaos., eC/i 3TO NpeaAyCMOTPEHO yCnoBUAMKU AOrOBOpPa.

FpacdmK AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

ansa

BHECEeHMs M3MeHeHun B aorosop (B TOM 4UMCie B 4acTU U3MEHEHUS CTaBKWM Mo
AOroBOpy, CpoKa AencTBums [orosopa, MepuoanYHOCTM WM CPOKOB BbINAaThl
NPOLEHTHbIX 40X0A0B),

N3MEHEHUsT CYMMbl OCHOBHOro posra (NonosiHeHMs, 4YaCTUYHOro JAOCPOYHOro

noraweHnss OCHOBHOIO A0Jira, ec/in OHO He 6blfo yUTeHO B rpaduke).

yyeTa B CrnpaBeanMeBom CTOMMOCTM obecueHeHMs no Aeno3uty (Bknaay)

NMPOM3BOAUTCS KOPPEKTMPOBKA BENYMHBI OXWAAEMbIX [AeHexXHbix noTokoB (P) B

COOTBETCTBUM C [Mpunoxenunem 6.

5.3. lNepnoagnyHOCTb OrpeaesieHnsi CTaBKU ANCKOHTUPOBaHUS

CrtaBka OAMCKOHTUPOBAHUSA onpeaenseTcs rno COCTOSAHUIO Ha KaXAaylo aaTy onpeneneHuvs

cn paBen,nleon CTOMMOCTH, BKJHOHa4A.

AaTy nepBoHa4yanbHOro Npu3HaHus akTMBa (06s3aTenbCcTBa);

AaTy Hayana nNpuUMEHeHUs W3MEeHEeHWW W [OMOSIHEHWW B HacTtoswume [MpasBuna
onpepeneHns CHYA B 4acTM WU3MEHEHMs BWAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsasatenbCTea);

0aTy WU3MeHeHus Knaw4yeBoM cTaBkum baHka Poccum, nocne nepBoHavanbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTBa).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAaHWS 4/15 A€no3nTa

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, NpeaycCMOTPEHHOW [AOroBOpoM B TeUeHMe MaKCUMMaJIbHOro
CpPOKa, ecnM ee 3HauvyeHue HaxoauTCcsa B npeaesax pAumanasoHa
Kone6aHu pPbIHOYHOW CTAaBKM Ha ropumsoHTe 3 MecsiueB C Y4YEeTOM

nocsieAHen pacKpbiTOW CTaBKMW.
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[lmana3oH pbIHOYHbIX CTAaBOK ornpeaensieTcs B npeaenax (BKAKYUTENbHO):

* OT MMHWUMaNbHOW PbIHOYHOW CTABKWN, paBHOW 3HAYEHUIO PbIHOYHOW CTaBKW Ha
ropuaoHte 3 MecsueB C Y4YeTOM [OoC/AeAHEN  pacKpbITOM  CTaBKMW,
YMEHbLIEHHOMY Ha BENUUYNHY CNPeAa (Tpuuwmun),

* [0 MaKCMMaJsibHOW PbIHOYHOW CTaBKW, pPaBHOW 3HAYEHU PbIHOYHOM CTaBKWU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM nocnegHen pacKpbiTOM CTaBKM,
YBE/IMYEHHOMY Ha BENINUUNHY CNPeAa (Tymmaxc)-

Cnpea (oonycTuMoe OTK/IOHEHME B NpoueHTaxX OT 3HadYeHUs PbIHOYHOW CTaBKMW)
yCTaHaB/IMBAETCA B pa3Mepe CTaHAapPTHOro oTkNoHeHue (O) pbIHOYHbIX CTaBOK (6e3

KOPPEKTUPOBOK) Ha ropu3oHTe 3 MecsiueB C Y4YeTOM nNocneaHen pacKpbITOn
PbIHOYHOM CTaBKU U onpeaensieTca no dopmynel:

3 2
-_1(1; . — T
6 = OKPYTJI( =1 p“”é puin) ;2)

roe:

O - CTaHAApPTHOE OTKJ/IOHEHWE PbIHOYHbLIX CTaBOK;

Tobin; — 3HAYeHWe PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HauYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY
PbIHOYHbIX CTABOK 3a 3 MecsaLua.
3HayeHne O paccumTbiBaeTcsa 6e3 NPOMEXYTOUHbIX OKPYr/IeHUIA U COOTBETCTBYET
3HaYeHUIO B NPOLIEHTax, OKPYr/IEHHOMY A0 2 3HAaKOB MOC/e 3ansToN.
CraBka no [0roBopy (ry,) NPUMEHSETCA B KayecTBe CTaBKM [MCKOHTUPOBAHMWSA, €C/un

cobniogaetca ycnosume:

rprH.MI/IH S rAOI" S rprH.MaKC

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

1 CooteetcTBYeET dhyHKUMM CTAHAOTKIIOH.I B nporpamMme MS Excel
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BKNagaM (aeno3mtaM) HedMHAHCOBbLIX OpraHm3aumi B pybnsix n MHOCTpPaAHHOW BasntoTe,
packpblBaeMble Ha odunumanbHoM calite baHka Poccum?.

Ncnonb3yloTcsl CcpegHeB3BeWeEHHble CTaBkM B pybnsx WM MHOCTpAHHOM  BantoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuiickon
denepaunu.

CpenHeB3BelleHHble CTaBKM ONpenenstTcsd C UCMOoSb30BaHMEM LWKasbl (pa3BepHYTONn),
BKJIIOYAKOLLEeN No3numnn:

e 10 30 aHen;

e 0T 31 no 90 kaneHaapHbIX AHENR;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX AgHen oo 1 roaa;

e 0T 1roaa ao 3 neT;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOLWEHUW Aeno3uTa SBASETCA 3HAayeHue CpeaHeB3BeLUeHHOMN
NPOUEHTHOW CTaBKM 3a Mecsu, Hanbonee 6AM3KMI K AaTe onpeaesieHUs cnpasBensivBomn
CTOMMOCTM, B BanoTe, COOTBETCTBYHOLLEN BasOTe AEMNO3MTa, HA CPOK, COMOCTaBUMBbIN C
OXXWAAEMbIM CPOKOM pa3MeLlleHUsi, pacCYMTaHHbIM OT AaTbl onpeAeneHns cnpaBeanmBoi
CTOMMOCTM.

Ecnn Hamnbonee no3aHsis cpeAHEB3BeLIEHHAs NMPOLEHTHAas CTaBKa, packpbiTas Ha caite
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl ONMpeaeneHus crnpaBeasinBomn
CTOMMOCTM, PbIHOYHAs CTaBKa NOA/EXUT aHaNM3y Ha HEOBX0AMMOCTb KOPPEKTUPOBKMN (CM.

noapasaen «Mopsaaok KOpPEKTUPOBKN PbIHOYHOM CTaBKU» HacToslwero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaAaHHOW Ha M3MEHEHMUEe KJII0UYEBOM
CTaBKM, €C/im CTaBKa Mo AOroBopy BbIXOAMUT 3a rpaHvuUbl AManasoHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIllE€) WM €C/IM CTaBKa Nno AOroBopy

He YyCTaHOBJI€Ha.

MopsiIoK KOPPEKTUPOBKM PbIHOYHOWM CTaBKM Ha U3MEHEHME KIUEBO CTaBKM
onucaH B noapasgene «lMopsAoOK KOPPEKTUPOBKU PbIHOYHOW CTaBKU»

HacToswero NMpunoxeHuns.

2 https://www.cbr.ru/statistics/bank sector/int rat/
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5.5. lNopsigoKk KOPppEKTUPOBKN PbIHOYHOM CTaBKU

Ecnn nocneaHss packpblitad Ha canTte baHka Poccun cpepHeB3BelleHHasl CTaBKa

paccuymMTaHa paHee, 4eM 3a MecsU 40 AaTbl onpeaesieHns cnpaseannBon CTOMMOCTM aKTUBA

(obsizaTenbcTBa), ANs onpeaeneHnss HeobXoAMMOCTU KOPPEeKTUPOBKUM PbIHOYHOW CTaBKMU

NnpUMeHsieTCsa cneayowmmn noaxoa:

Kno4yeBas ctaBka baHka Poccuun, gencreBoBasluiass Ha nocneaHun paboumin geHb
Mecsiua, 3a KOTOpbIM onpeaeneHa cpeaHeB3BelleHHasi CTaBKa, CpaBHMBAETCHA C
Knwo4veBon ctaBkon baHka Poccuu, pencteyowen Ha AaTty onpeaeneHuvs
crnpaBeanmeBon CTOMMOCTHU;

ecnun Knw4eBas ctaBka baHka Poccum He naMeHunacb 40 MOMEHTa onpeaeneHms
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCcTBe PbIHOYHOWM CTaBKN NPUMEHSIETCS NOCNeAHAS
packpbiTasi cpeaHeB3BelWeHHas CTaBKa;

ecnn Knw4yesasa crtaBka baHka Poccmu m3MeHMnacb A0 MOMeHTa onpeaeneHus
crnpaBeasiMBon CTOMMOCTHU, B Ka4eCTBe PbIHOYHOW CTaBKM MPUMEHSETCA NocneaHas
packpbiTas cpeAHeB3BeLleHHas CTaBKa, KoTOopas KOppeKkTupyeTcs
nponopumoHanbHO naMeHeHuto Kntoveson ctaBku baHka Poccum, T.e. 3Ha4yeHwue
PbIHOYHOW CTAaBKW W3MEHSETCS B TOW >Xe Nponopuuu, B KaKOWM M3MeHWuacb

KNKo4YeEBad CTaBKa.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTU AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6uwme nonoxxeHunsa

OueHKka KpeaAuTHOro pucka UCMonb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
aKTMBoB. [lpn 3TOM B 3aBUCUMOCTU OT CTEMEHWU BAUSHUS KpeaUTHOro pucKa Ha
cnpaBeasiMBYH0 CTOMMOCTb aKTUBbI KNnaccuduumpyoTcs Ha cneayowme ctagumn:

e cTaHAapTHble (6e3 npu3sHakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwWmecsa B gedonTe.

NepeyeHb  aKTUBOB, MCNoNb3yeMblii  AZI1  YKa3aHHbIX  CTagui
3aA0/1KEHHOCTU, CnpaBea/iMBass CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep

KpeaAnTHOro pmckKa:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns ), a UMEHHO:
e [lebuTtopcKkas 3a40/HKEHHOCTb (B Clyyae onpeaesieHns cnpaseamBon CTOMMOCTU
TaKOM 3a40/HKEHHOCTM C WUCMNOMb30BaHMEM MeToAa NpMBEAEHHOM CTOMMOCTM 6yaylimx

AEHEXHbIX MOTOKOB);

O6ecueHeHHble (6e3 HacTynneHuna aecgonrta), a UMEHHO:

e [leHexHble cpeAcTBa Ha CYeTax M BO BKIaAax;

e [lonroBble UHCTPYMEHTbI (B C/lyvyae OTCYTCTBUSA LIEH OCHOBHOMO pblHKA W LUEH,
paccyMTaHHbIX HabnaaeMbiMM NCTOYHMKAMU MHGopMauun (B T.4. HKO AO HP n nHbIX
LueH MHMOPMALMOHHBLIX cUCTeM3, MCMONb3yeMbiX B HacTosilwmx MpaBunax onpeaeneHus
CYA, no3BonAOWNX oNpeaennTb CnpaBeanmByto CTOMMOCTb Ha AaTy onpeaeneHuns CHA);

e [lebutopckas 3a40/1KEHHOCTb;

e AKTWBbI, CTOMMOCTb KOTOPbIX OMNpeaensercqd Ha OCHOBaHMWM OTYeTa oueHLwuKa (c

YYETOM I'IOJ'IO)KeHI/Iﬁ, YCTAHOBJ1IEHHbLIX B Pazpnene 7 HacToswero I'Ipl/U'IO)KeHMFl).

3 LleHbl, onpeaeneHHblie MHPOPMaLMOHHO-aHanMTM4Yeckmm npoayktom RuData Price MexayHapoaHon nHpopMaunoHHOM
rpynnbl «MHTepdakc» u (Mnn) onpeaeneHHbie rpynnon komnanui Cbonds (ecnu ykasaHHbIe LieHbl MPUMEHSIOTCA ANns
OLIeHKW CripaBeA/IMBON CTOMMOCTU LeHHbIX Bymar B COOTBETCTBMM C HacTosiwmmn Mpasunamm CHA MUD)
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AKTMBbI, Haxoaswmecs B aedoste, a MMEHHO:

e Bce Buabl akTMBOB, Haxoaslwmnecs B gedonTe.

Ons  uenem HacTosiler MEeTOAMKWU, KOHTpareHTbl —  WHAMBUAYaANbHble

npeanpuvHUMaTeNnn NpMpaBHUBAKOTCA K KOHTpareHTaM — (u3nyecKnM nuuam.

TepMUHBbI U onpeaesieHns, ucnoJsibdyemblie B Hactosuwem lNMpunoxxkeHum

KoHTpareHT — N11u0, HENOCPeACTBEHHO CBA3AHHOE C aKTMBOM, BXOASLLNM B COCTaB
nMyuiectsea nno, " YpOBEHb KpeamntocnocobHoCcTn/puHaAHCOBOM
HaZeXHOCTU/(PUHAHCOBOM YCTOMYMBOCTM TaKOro J/iMLa HENOCPeACTBEHHO BJIUAET Ha
CnpaBea/IMBYIO0 CTOMMOCTb akTuBa. KoHTpareHTamu MNO® ABNSAIOTCA 3MUTEHTbI LIEHHbIX
6ymar, nebutopbl No gorosopam ¢ nmyuectsom NMNO®, 6aHkK, KpeauTHbIE N HEKpeaAUTHbIe

opraHusaunm n npoyme obsazaHHble No aktueam MNO nuua.

erﬂMTHblﬁ PUCK — PUCK BO3HUKHOBEHWUA MOTEPb B pe3ysibTaT€ HEUCMOJIHEHUA
KOHTpaAreHToMm O6H3aTeﬂbCTB, a TakK>Xxe B pe3ynbTaTe M3MEHEHNA OLIEHKHA

KpeanTocnocobHOCTM (KpeanTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaeneHun cnpasen/iuBoi CTOUMOCTH:

e B poccuinckux pybnax:

[Ana 3a40/MKEHHOCTU CO CPOKOM A0 MOoraleHus, He npeBbiwaowmm 1 KaneHgapHbii AeHb
- ctaBka RUONIA%;

CraBka, onpegensemas w3 G-kpuBon (KpMBOM 6ECKYNOHHOM AOXOAHOCTU
MoOCKOBCKOWM 6UPK°), MOCTPOEHHOM NO POCCUNCKUM rOCYyAapCTBEHHbIM 06MUraumnam - ans
3a40/HKEHHOCTN CO CPOKOM [0 MNoralleHus, npesblwawmm 1 KaneHaapHblii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneayroume
OKpYI/IeHUs:

3Ha4yeHune cpoKa CTaBKW onpeaenseTcs Ao 4 3HaKOoB nocne 3ansaTon;

4 http://ruonia.ru/
5 https://www.moex.com/s2532

54


http://ruonia.ru/
https://www.moex.com/s2532

NToroBoe 3HauyeHmne CTaBkU onpeaenseTcs A0 2 3HAaKOB nocne 3ansToMn.

B oTCcyTCTBME BO3MOXHOCTU OnpeaeneHnsa akTyanbHbIX 3Ha4yeHnn Kbl MockoBcKom
6MpXXn B KayecTBe BpeMEHHOM anbTepHaTuMBbl 6€3pUCKOBOIM CTaBKM ANS onpeaeneHus
CnpaBeaMBOM CTOMMOCTM aKTUBOB MOXeT OblTb MCNO/b30BaHa CTaBKa, paccymTbiBaemMas
METOAO0M MHTEepronsaumMn (Hanpmmep, NMHENHOMN) Ha OCHOBE AOCTYMHbIX cTaBoK ROISfix Ha
AaTy onpegeneHus cnpaBeanMBoOM CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLLEHMW aKTMBA
Ynpasnstowas KoMnaHusa odhopmiisgeT MOTUBUPOBAHHbLIM CYy>XAEHUEM U NPeAoCTaBNsET ero

B CneunannsnpoBaHHbI AeN03UTapuUit.

e B amMepunkaHckux gonnapax:

[nsa 3a40/1)KEHHOCTN CO CPOKOM /10 MOralleHus, He NMpeBbiWaLlLInM 1 KaneHaapHbii
JeHb — cTaBka SOFR®;

[nsa 3a10/I)XEHHOCTU CO CPOKOM A0 MOralleHus cBbiwe 1 KaneHaapHoro AHs, HO He
npesbiwatowmmM 30 KaneHaapHbIX AHEN — MHTEPNOASALUMA CTaBKMU MeXAy 3HaYEHUEM CTaBKM
SOFR 1 cTaBKOW N0 aMEPMKAHCKNM FrOCyAapCTBEHHbIM LIeHHbIM 6yMaraM’ Ha cpok 1 mMecsu,.

CrtaBka, Mony4yawowasacs MeToAOM JIMHEMHOW WHTEPnonsuuM  CTABOK IO
AMEpPUKaHCKMM rOoCyAapCTBEHHbIM O06nuraumsM - Ans 3a[0/HKEHHOCTU CO CPOKOM [0

noraweHuma, npesbillaloWwlnM 30 KaneHAapHbIX AHEN.

o B eBpo:
ANns 3a40/1HKEHHOCTM CO CPOKOM A0 NOraweHns, He npeBblaowmm 1 KaneHaapHbli AeHb

- cTaBka €STRE;
[ns 3a0/1XEHHOCTN CO CPOKOM 10 MOralleHus cBbille 1 KaneHaapHoro AHS, HO He
npesbiwatowmmM 90 KaneHaapHbIX AHEN — MHTEPNONSALMNSA CTaBKMU MeXAY 3HAYUEHUEM CTaBKM

€STR 1 cTaBkol No obanraunam eBpo3oHbl ¢ peiTuHrom AAA® Ha cpok 3 Mecsaua.

6 https://www.sofrrate.com/

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

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

9

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html
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CraBska, nony4awuwiasaca MeToaom JIMHENHOM MHTEPpNONAUNMN CTaBOK MO obnurauusam
€BPO30Hbl C pentnHrom AAA - 4ONns 3a40/HKEHHOCTM CO CPOKOM [0 rforalleHus,

npesbiwaowmM 90 KaneHAapHbIX AHEN.

e B npouux BanwTax - kak 6e3puckoBas ctaBka (n1nMbo ee uHTepnonsuus,
HanpuMep, MHENHasa) B COOTBETCTBYIOLWEN BastoTe.

dopmyna 1. DopmMmyna JIMHEMHO UHTepNoNALnMn

RKDmin: eCJIn Dm < Dmin

D _
m L X (RKy.1— RKy_,),ecmu Dy < Dy < Dipay

RKy . +————
V- Vit—=V_

RKpmaxv-ecmi Dy, = Doy

roe:

Dm - CpOK [0 noraweHuss MWHCTpPyMeHTa m B rogax (onpegenserca c
TOYHOCTbIO A0 4 3HAKOB MocCne 3anaTon);

Dmin; Dmax - MMHUManbHbIN (MakCcUMasibHbINM) CPOK, Ha KOTOPbIN onpeaesneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynmoHHOM  AOXOAHOCTW  MOoAXOASAWMX
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUEeHHbIX 6ymar, B rogax (onpegenserca cC
TOYHOCTbIO A0 4 3HAKOB NOC/Ie 3ansATon);

V.1, V.1 — Hanbonee 6nmn3kun K Dm CPpOK, Ha KOTOPbIA M3BECTHO 3HA4YeHune
KpnBOW 6eCKynOHHOM [OXOAHOCTM, He npeBblwakwwmn (npesblwawowm) Dm, B
rogax (onpegensieTcs C TOYHOCTbIO 40 4 3HAKOB NOC/e 3ansaTon);

RK(T) - ypoBeHb NpoLEHTHbIX CTaBOK An4 cpoka T, rae T MOXET npuHuMaTb
3HadveHus V-1, V+1, Dmin, Dmax. NToroeoe 3HaveHne CTaBKK onpeagensercsa 4o 2

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

CoR (Cost of Risk, ctouMocTb pucka) — 4019 OXUAAEMbIX KPpeAUTHbIX YObITKOB,
onpegensiemMas Kak OTHOLWEHMe CyMMbl CPOPMMPOBAHHOrO pe3epBa MoA KpeauTHble
ybbITKM K BanoBow 6anaHCoOBOM CTOMMOCTM KpPeaMTOB MO AaHHbIM oT4eTHocTM MCOO
BblbpaHHbIX 6aHKOB. NMopsaok onpeaeneHns CoR yCcTaHOBNEH B pa3gene 6 HacTosLwero

MpunoxeHuns.

KpEAMTHbIﬁ pEﬁTMHr - MHEHne He3aBNCMMoro peﬁTMHFOBOFO areHTCcTtBa O

CNOCOBHOCTN pPEenuTUHIyeMoro nuua WCNONHATbL NpUHATBIE Ha ceba  duHaHCcoBble
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obszatenbctBa (0 ero KpegmToCcrnocobHocTn, (UHAHCOBOWM HAAEXHOCTM, (PUHAHCOBOM
YCTOMYMBOCTM), BbIpaXXeHHOe C WCMNOSb30BaHNEM  PENTUHIOBOW  KaTeropum no
onpeaeneHHoOW peENTUHIOBOW LLKane.

B uenax npuMeHeHMs HacToswen MeTOAMKM AN MOHUTOPMHIa npu3HaKoB
obecueHeHns u cobbITnit gedonTa, a Tak xe A9 onpeaesieHns YpoBHS peENTUHIa C Lenbio
nocneaywowero onpegeneHns BenununH PD, ucnonb3yeTcs uHdOpMauumsa, nonyyveHHas
(onybnukoBaHHas) OT cneaylwmnx PENTUHIOBBLIX areHTCTB (MpU UX HaIM4Ynmn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PentnHrosoe AreHtctBo (AKPA)

e PenTuHrosoe areHTcTBO RAEX («3Kkcnept PA»)

ObwecTtBo C OrpaHM4YeHHOM OTBETCTBEHHOCTbIO «HaumoHanbHoe PenTUHrosoe
AreHTcTBO» (OO0 «HPA>)

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

CTyneHb KpeauMTHOro peutuHra (rpeva) - MUHUManbHbIA War aetanusauum
KpeauTHOro penTtuHra B O6yKBEHHO-CMMBOMbHbIX (Hanpwumep, BBB-, BB+ wu T.n.) wnnu

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

AedonTt - HacTynneHue (BbisiBNeHWe) cobblTUn, npupaBHMBaeMbIX K aedonTy u
YCT@HOBJIEHHbIX B pa3gene 3 Hactosawero MNpunoXxeHus n OTCYTCTBME yperynnpoBaHus
CUTyaumm Ha CpoKMK, onpenenseMble OTAeNbHO 4719 pa3HOro Bnaa aktuBos/o0b6s43aTenbCTB.

MNpenenbHble CPOKU MpuU3HaHUA aedonTta A8 pasMYHbIX BUAOB 3a40/1KEHHOCTU

yKasaHbl B . 3.1.
OnepauunoHHan aebutopckas 3af0/HKEHHOCTb — AebuTopckas 3al0/1KEHHOCTb,

oTBe4Yawlwaa Kputepmdam, yCtTaHOBJIEHHbLIM B rlpVIJ'IO)KeHVIM 7, @ TaKXe UHbIM MPUNOXEHUAM

HacTosawwmx MNpasun onpeaenenmnsa CHA ana NpusHaHMSA 3a40/1KEHHOCTU OonepaumoHHON.
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Paspgen 1. CraHaapTHble akTuBbI (6e3 npu3HakoB o6ecueHeHun)

1.1. Ina onepauuMoOHHOMW 3a40/IKEHHOCTU BMAOB, YKA3aHHbIX B HACTOALWMX
Mpasunax onpegenenHnsa CHYA, AWCKOHTMPOBaAHME He NpPOBOAUTCSA, Npu cobnwgeHum
TpeboBaHM AN NPU3HAHUSA 3a40/DKEHHOCTM B KayecTBe onepaumMoHHOMN.

1.2. OueHka aktuBoB 6e3 nNpu3HaKoB obecueHeHusi, cnpaBeannBasi CTOMMOCTb
KOTOpPbIX ONpeAensieTcs no MeToay npmBeAeHHON CTOMMOCTM ByayLmMX AEHEXHbIX MOTOKOB
(3a uckYeHMeM 4eno3nToB, NOPAAOK onpeaesieHns cnpaseaMBoi CTOMMOCTM KOTOPbIX
ycTtaHoBneH B lpunoxeHnn 5 HacTosawmx lNpasun onpegeneHuns CHA) paccuumTbiBaeTcs

cnenyowmm obpasom:

dopmMmyna 2:

Pn

PV =Y¥N_
Zn=1 (1+R(T(n)))

ro75es (1 — LGD * PD(Tn))
rje

PV - cnpaBensinBas CTOMMOCTb aKTUBA;

N - KONNM4YeCTBO AEeHEXHbIX NOTOKOB A0 AaTbl MOraweHus akTMBa, HaudMHas C AaTbl
onpegeneHnsa CHA;

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

N - NOPSAAKOBbIN HOMEP AEHEXHOro NoTokKa, HaunHasa ¢ Aatbl onpeaenenns CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). [ANg NPOCPOYEHHOW YacTu
3a40/KEeHHOCTU ansa uenen onpegenenHmnsa R(T(n)) B ®opmyne 2 B kayectBe (Tn)
NpUHMUMaeTca 1 AeHb, eCnn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXAEeHMeM YnpaBnstowen
KOMMaHUWN He YCTaHOBJ/IEH NHOWN CPOK;

T(n) - KonnyecTBo gHen oT aatbl onpegeneHns CHA o AaTbl N-0ro AEHEeXHOro
noTtoka. B gaty noraweHunsa AeHeXHOro notoka 3HadeHue T(n)=0. [na npocpovYeHHOM
4acCTW 3a40/HDKEHHOCTU B CTeneHW 3HaMeHaTensa ®opmynbl 2 B kavecTtse (Tn) npuHMMaeTca
1 AeHb, ecnn 3KCcnepTHbIM (MOTUBMPOBAHHbBIM) CYXAEHUEM YNpaBisfloLen KOMMaHUN He
yCT@HOB/EH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM

KOHTpareHT B TeyeHmne T(n) AHEeN MOXET OKa3aTbCs B COCTOSAHUM AedonTta. BeposATHOCTb
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aedonta PD(T(n)) onpeaensieTca C y4eToM MOJSIOXEHUWN, YCTAHOB/IEHHbIX B pa3aene 4
HacTosawero MpunoxeHus.

LGD (Loss Given Default, notepu npun gedonte) — A4ons oT CyMMbl, NOABEPXEHHOMN
KpeamTHOMY PpUCKY, KOoTopasi MOXeT 6bITb noTepsiHa B cnyyae gedonTta KOHTpareHTa;
onpenensieTcsas B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacroswero
MpunoxeHus.

MpoMeXyTO4YHble 3HAa4YeHMs pacyeTa MpuBeAEHHOM CTOMMOCTM AN  KaXaoro
AEHEeXHOro noTOKa, CKOPPEeKTUPOBaHHble Ha BEJIMYMHY KpPeaUTHOro pucka He
OKpYINstoTCS.

1.3. lna oueHKM cnpasBenMBon CTOMMOCTM nMpaB TpeboBaHWM MO aKTMBaM
(porosopam) ®doHaa K (GU3MYECKUMM MuaM A0 HacTyrnsieHus pedonta U C y4yeToMm
nonoxenuni B Pasgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxkaoe npousseaeHmne
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegensierca B COOTBETCTBUM C MOPSLAKOM,
yCTaHOBJ/IEHHbIM B pa3aene 6. [1ns OLeHKN CTaHAAPTHbIX aKTUBOB UCMOIb3YeTCHA 3HAYeHne

CoR gnga craguum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pgedonTa.

2.

2.1. Mpn BO3HWUKHOBEHMU cCObbLITUA, Beaywero kK obecueHeHUO, crnpaBeanuBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LileH OCHOBHOMO pblHKA Ha aaty
onpeaeneHnss CHYA), B TOM u4uCne [AEHEXHbIX CpeaACTB Ha CyYeTax WM BO BKIapax,
cnpaseanmeasi CTOMMOCTb AebUTOPCKON 3a40/HKEHHOCTU, onpeaesnsaeTcs B COOTBETCTBUM C

METOAOM KOPPEKTUPOBKM CrpaBeasIMBON CTOMMOCTU no dopmyne 2.

2.2. Cob6biTHA, Beaywme kK obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHne GUHAHCOBOrO MOJMIOXKEHUS, OTpasuBliMecs B AOCTYMNHOW
(UHAHCOBOM OTYETHOCTU, B TOM UYMCNE CHUMXKEHME CTOMMOCTU YUCTbIX aKTMBOB Honee yem
Ha 20%;

2.2.1.2. HeratTuBHoe AENCTBUE PENTUHIOBbIX areHTCTB — B C/lly4yae Haauuus y
KOHTpareHTa penTuHra pemTUHIoBOro areHTCTBa, BXoAAawmux nmbo B peectp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, /b0 peectp dunnanos W nNpeacTaBUTENbCTB MHOCTPaHHbIX

PENTUHIOBbIX areHTCTB, Ny6nKyembix Ha canTe baHka Poccum:
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e CHMXeHue penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a UCKIKYEHWEM C/lydaeB, KOrga KOHTpareHTy MNpPUCBOEHDI
PEUTUHIN HECKOJIbKUX PEUTUHIOBbLIX areHTCTB U OT3bIB pEUTUHIa He ABMSEeTCa CNneacTBUeEM
YXYAWEHNS  KpeamTocnoCcobHOCTM  KOHTpareHTa). Takoe pelweHne odopmMmaseTcs
MOTMBMPOBAHHbLIM CYXAEHUEM YNpaBAsoLWLEeN KOMMNAHUN.

YXyaweHne penTuHra, npuMcBOEHHOro No MexAyHapoAHOW LKane B MWHOCTPaHHOM
BaNTe ANA 3a[0/DKEHHOCTU, HEe YUYUTbIBAETCA B KayecTBe npusHaka obecueHeHus B
cny4yae, ecnm oHu 0bycnoBneHbl yYXyAleHMeM CTPAaHOBOM OLLEHKN KOHTpareHTa.

YxyaweHne penTuHra OAHWM PEUTUHIOBbIM areHTCTBOM, paHee Mnpou3BefeHHoe
APYTMM  pEeNTUHroBbIM areHTCTBOM UM Y4YTEHHOe B KayecTBe cobblTMA, Beaywero K
obecueHeHUo, He y4yuTbIBaeTCHd, eClin MNPUYNHOM YXYALIEeHUa ABNSEeTCS OAHO U TO Xe
cobbiTure.

2.2.1.3. Pe3Kunin poCcT 4OXOAHOCTM Nt0b60oro 4osroBoro MHCTpyMeHTa aMUTEHTa (3a
nocneaHue 5 ToproebixX AHEN NpU OTCYTCTBUM pocTa AoXoAHOCTM OdD3 v npm OTCYTCTBUU
poCTa AOXOAHOCTU aHaNoOrn4yHbIX 06/Mraunim SMUTEHTOB).

Ynpasnsawuwas KOMNaHMa Ha OCHOBE 3KCMepTHOro (MOTUBMPOBAHHOMO) CYXAEHUSA
onpenensieTr BAUSIHUE pOoCTa AOXOAHOCTU obnuraumm Ha KpeamToCnocobHOCTb 3MUTEHTA,
MCX0AA U3 CPaBHEHMUS CO CrpeaoM aHaNnornyHbix obnuraumm Kk O®3 Ha AaTy OLEHKM.

2.2.1.4. OT3bIB (aHHYNMpOBaHME) JINLEH3MN HA OCYyLLeCTBIEHMEe OCHOBHOIo Buaa
AesaTeNbHOCTH.

2.2.1.5. Wc4ye3HOBEHME aKTUBHOIO pblHKA ANs GUHAHCOBOIro aKTMBA B pe3y/bTaTe
(PUHAHCOBbIX 3aTpPyAHEHUIN 3MUTEHTA U OTCYTCTBME LIEeH, pacCYMTaHHbIX HabnwgaemMbiMum
NCTOYHMKaMU MHdopMauum (B T.4. HKO AO HP 1 uHbIX LUeH MHDOPMALMOHHbBIX CUCTEM,
ncnonb3yembix B HacTosAwmx Mpasunax onpeaneneHusa CHA).

2.2.1.6. Hanuuue nNpusHaKoB HecocToATeNbHOCTU (6aHKkpoTcTBa)P.

2.2.1.7. [Ona 3a40/DKEHHOCTM NO (MHAHCOBbIM WHCTPYMEHTaM — CTaBLUUMN
obwenssectHbIM AedonTt no obsasarenbcTtBaM XONAMHIOBOM KOMMAAHWU wmnmv Aedont no
ny6AMYHOMY AONATY KOMMaHUI rpynnblll, K KOTOPOW NPUHAANEXUT KOHTPareHT, B C/lyyae

npoaoJNKeEHNA 06CJ'IY)KVIBaHVIFI AoJzira CaMMM KOHTpareHToMm nocne cobbITns p,eq)onTa.

10 B TOM umMcne cOOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTU (6aHKPOTCTBE)», PACCMOTPEHMWE CYOM MO
cylecTBy 3asBieHnin o 6aHkpoTcTBe U T.4. ®akT nogayn 3asaBneHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak
npu3sHak 6aHKpoTCTBa.

1 MoHATUE rpynnbl CBA3A@HHbIX INL/KOMMaHUM BBOAUTCS MO aHanornm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickoii ®epgepaunn (baHke Poccum)»
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2.2.1.8. Ans HeobecrneyeHHoN 3a40/1KEHHOCTN MO (PUHAHCOBbLIM MHCTPYMEHTaM —
PE3KMIA POCT [AOXOAHOCTU MO MNy6/MYHOMY [JONry KOMMAHWIA rpynnbl, K KOTOpPOW
NPUHAANEXUT KOHTPAreHT (3a WCK/IUYEHMEM C/lyyaeB, Koraa KOHTpareHT uMeeT
ny6nnYHble KOTMPOBKW [ONFOBbIX 0653aTeNbCTB U 3TM KOTUPOBKM HE MOKasblBaloT
Npu3HaKoB obecueHeHns). YNpasnawllas KOMMaHUA Ha OCHOBE  3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS onpeaenseT BAUSHUE PoCTa AOXOAHOCTM Mo Ny6inYHOMY
JIONITY KOMMA@HWIM rpynnbl, K KOTOPOW MPUHAANEXUT KOHTPAreHT, Ha KpeamMToCcrnoco6HOCTb

KOHTpareHTa.

2.2.2. B oTHOWEHUN (PU3NUECKUX NnNL

2.2.2.1. MNosaBneHne y Ynpasnaswowen KOMAOAHUM WUHPOPMALUM O CHUXEHUN
BO3MOXHOCTM dun3myeckoro nmua obcnyxmneatb obszatenbCcTBa, B TOM 4ucne - norteps
paboTbl, CHMXeHune 3apaboTHOM nnaTbl MAM WMHOrO pacnosaraemMoro goxoga, noteps
TpyaocnocobHocTn, yTpaTta mnam obecueHeHne cO6CTBEHHOCTU, SABASIOWENCS OAHUM U3
NCTOYHMKOB A0X0A4a PU3NYeckKoro nuua.

2.2.2.2. NossneHune y YnpasnswoLwen KoMmnaHum nHdopmaumm o6 UCNONHUTENbHOM
NpoOM3BOACTBE B OTHOLWEHUU (PU3NYECKOro nmua B obbeMe, BAMSAIOWEM Ha CNOCOBHOCTb
usnueckoro nuua obcnyxuneaTb CBou ob6s3aTenbcTBal?.

2.2.2.3. NosiBneHne y Ynpasnswowen KoOMnaHum uHdopmaumm o BO36YyXAEHUMU

Yros10BHOIo Ae€sna B OTHOWEHUN CbVI3VI‘—IeCKOI'0 nmua unm obbsaBIEeHUN ero B PO3bICK.

2.2.3. B oTHoWweHNN (bU3NYECKUX U IPUANYECKUNX nLL

2.2.3.1. HapyweHune cpoka MCNoNHeHUs 0643aTeNbCTB Ha MEHbLIUK CPOK, 4YeM
onpeaeneHo Ynpasnswowen KoMnaHmen ansa npusHaHusa aedonta (BKAKYaa nocneaHui
AeHb CpoOKa, YyCTaHoB/eHHoro ansa pagedonta), Ho 60nbWwKWNA, 4YeM AN MpPU3HAHUSA
AebuTopCcKom 3a40/KEHHOCTM OnepaLnoHHOMN.

Ynpasnsawowasa KoMnaHuUsa MMeeT nNpaBo He cUnTaTb obecueHeHHOW 3a401KEHHOCTD,
NMPOCPOYEHHYIO Ha OAMH AeHb, B C/y4ae Hanuvuusa AOKYMEHTOB (KOMWN AOKYMEHTOB),
CBUAETENLCTBYOWMX O CBOEBPEMEHHOM WCMOJSIHEHUM 0653aTenbCTB. Takoe pelweHune
odopMnseTcsa aKcnepTHbIM (MOTUBMPOBAHHbLIM) CyXXAEHWEM YNpaBastoWweNn KOMMNaHum c

NMPUTOXXEHNEM Konum noaTBEPXAaroWnMX AOKYMEHTOB.

2 HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOSIOBMHA MECAYHOro goxoza dusnuua.
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2.2.3.2. lNpepoctaBneHne KpeantopoM YCTYNKW CBOEMY 3aeMWUKy B CUIY
3KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUN, CBSA3@HHbIX C (UHAHCOBLIMU
3aTpPyYAHEHUAMM 3TOMO 3aeMLUMKA, KOTOPYIO KPeanuTop He npeaoctaBus 6bl B MHOM ciyyae
(B TOM yncne pecTpyKkTypusaums 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKW, NPOJSIOHraunen
3a40/1KEHHOCTU MM OTCPOYKOM BCEX MM YACTU NaaTexen). Ynpasnsowas KoMnaHus Ha
OCHOBaHUWM 3KCMNepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUa onpeaenseT, SBAAKTCA Nu
N3MEHEHUs1 AOrOBOPHbIX YCNOBUIA B OTHOLWEHUN 3a40/KEHHOCTU KOHTpareHTa Npu3HakoMm
obecueHeHNs C y4yeTOM ero @MMHAHCOBOrO COCTOSHMSA W  MNPOYUX CYLLECTBEHHbIX
06CTOATENLCTB.

2.2.3.3. NHble cobbiTnsa, Beaywme K obecueHeHU0, He yKas3aHHble B HACTOSLWMX
Mpasunnax onpegeneHna CHYA, MOryt npuHmMMaTbCad ANA pacyeTa CTOMMOCTUM YUCTbIX
akTneoB ®oHAa, HAa OCHOBaHMN MOTMBMPOBAHHOIO CY>XAEHUSA YNpaBnstowen KoMnaHmum c
yKasaHueM AaTbl BO3HUMKHOBEHUS CObbITUA obecueHeHnsa U cogepXXaHum Takoro cobbitms
C noaTeBepXaeHneM WHopMaunMM U3  OTKPbITbIX MAM  COBCTBEHHbIX MCTOYHWUKOB
Ynpasnstowen KomnaHmu (B 4aCTHOCTM, Hanuuyme npusHakos obecueHeHus/gedonta no
OAHOMY M TOMY € KOHTpareHTy B pas3Hbix [MN® nog ynpasneHneMm YnpaBnsioLen

KOMMaHun).

2.3. B cnyyae ecnn npu npoBeAEHUM MOHUTOPUHIA CTAHOBUTCA AOCTYMHOM
nHpopMauns o npusHakax obecueHeHus, cnpaseanmeasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaty.

2.4. O6becueHeHMe NOo pa3/IM4YHbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1. B cny4yae BO3HWKHOBeHuUs obecueHeHMs NO OAHOMY aKTUBY OCTajlbHble
aKTUBbI, OTHOCSLLMECSA K KOHTPAreHTy, TakXe CUMTaTCA o6ecleHeHHbIMU!3,

2.4.2. Nopy4nTenbCTBa U rapaHTUM KOHTpareHTa C npu3sHakamum obecueHeHusa He

NMPUHNMAOTCA B paCHyeT.

2.5. MOHMTOPMHTI Npu3HaKoB obecLieHeHUN

13 Kpome cnyyaes
e HaNMuMs PbIHOYHbIX KOTMPOBOK MO TOPryeMO 3a10/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

L4 OCHapMBBEMOVI 3a40J1KEHHOCTN NO NEHAM N LIJTpa(baM — A0 MOME&HTa Nony4yeHnsa NCNONTHUTENBHOIO JIUCTAa.
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2.5.1. MOHUTOPUHTI N0 PUHAHCOBOW OTYETHOCTU NPOBOANTCS HE NO34Hee, YeM yepes
1 Mecsau nocne NosiBNEHUSA TakoW OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonaroga Ans
oT4yeTHoCcTU no PCBY un 1 pas B roa anst otdeTHOCTM rno MCOO.

2.5.2. MOHUTOPUHT NO pPbIHKY LEHHbIX 6yMar NpoBOAMUTCS Ha KaXAytlo AaTy pacyeTta
CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NnuaM NpoBoanTCsa pa3s B 6 MecsLueB.

2.5.4. MOHUTOPUHI AaHHbLIX N0 CyAebHbIM pasbupartenbCTBaM ANS PUANYECKNX
vy, NpoBoAUTCS He pexe 1 pasa B Mecsau. B cnyyae mManon 3Ha4YMMOCTM akTuBa Mo
oTHoweHunto K CHA (MeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA He pexe, YeM pas B KBapTal.

2.6. Bbixoa ns coctosHma obecueHeHus.

3a40/1KEeHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B CriefyowWwmx cy4dasx:

2.6.1. B OTHOWEHNX IOpUANYECKUNX NnL

2.6.1.1. na obecueHeHns M3-3a NpeBbIWEHNS NMOPOroBblX 3HAYEHUN - B Ciydae
npekpaweHus npueBeawero K ob6eCueHEeHUI0 HapyweHUs MOpOoOroBbIX 3HAYeHUMn
dUHaAHCOBbLIX MoKasaTesien B Te4eHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MOHMXEHUS pPEeruTUHra - B Cliydae MoBblLLEHUS
PENTUHIa, KOTOPbIN paHee 6bl NMOHMXEH, IMB0 COXpaHEHUs peruTUHra co CTabunbHbIM
NMPOrHO30M B TEYEHWE CpOKa He MeHee 12 Mecsues.

2.6.1.3. Ana obecueHeHUs u13-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUsa cnpenoB no obnuraumam
3MUTEHTa K G-KPUBOW K MNPEXHUM YpOBHAM (/IGO0 YpOBHSIM KOMMAHWI, KOTOpble A0
MOMeHTa obecueHeHNs TOpProBasmcb ¢ 6IM3KUM cnpeaoM K G-Kpusoint4).

2.6.1.4. Onsa obecueHeHUs n3-3a NOTepu NMLEH3NUN — B Clly4yae BOCCTAHOBJ/IEHMUS
nMueH3nm Nnbo NoyyYeHUs NULEH3NUN Ha 3TOT XE UM UHble BUAbl AeSTeNbHOCTU; BbIXO4
N3 COCTOAHUSA obecueHeHns BO3MOXEH TONbKO B Cllyyae MoJlydYeHUs HE MeHee 4YeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YeTa O AESATeNbHOCTUM KOHTpareHTa B HOBOM
Kayectse, nMpu 3>TOM B [AeATeNbHOCTM [AO/XKHbl  OTCYTCTBOBaTb MWHble MNpPU3HaKU

obecueHeHus.

14 Cnpepn ansa NpocToTbl MOXET M3MEPSTLCS Kak pasHuLa Mexay AOXOAHOCTbIo obnuraumm n G-KpuBoi Ha
CpOK, paBHbIM Alopaunun obnurauunm.
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2.6.1.5. Onsa obecueHeHns, BbI3BaHHOIMO0 MCYE3HOBEHMEM aKTUBHOIO pblHKa M3-3a
dunHaHcoBbIX nNpobnem sMuTeHTa (B OTCYTCTBME ULEH, pacCyMTaHHbIX HabnwaaeMmbiMu
NCTOYHMKaMN nHpopmaumm (B T.4. HKO AO HP » UHbIX ueH MHMOPMAUMOHHbIX CUCTEM,
ncrnonb3lyembix B Hactoawmx MNpasunax onpeneneHna CHA) — B cnydyae BOCCTaHOBJIEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUS MHbIX NpU3HaKoB obecueHeHus.

2.6.1.6. Onsa obecueHeHus n3-3a HaMuMsa Npu3HakoB HGaHKPOTCTBaA — B Ciy4dae
OTCYTCTBMS NMPpU3HaKoB 6aHKPOTCTBA B TEYEHNE CpOKa HE MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4vyaeB - B C/lly4Yae U3MEHEeHWUs coCTaBa akKUMOHepoB, Koraa
HOBble  aKUMOHepbl CYWEeCTBEHHO Y/y4ywaltT OUEHKY BO3MOXHOM  MNoAAEepXKKU
3aeMuwmKa/KoHTpareHTa. [aHHoe [Aencteme [O/MKHO OblTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBMPOBAHHbLIM) CyXAeHUeM Ynpasastowen KoMnaHuu.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

2.6.2.1. Ons obecueHeHus n3-3a MHdopMaunmn o6 yXyZALlweHun
nnaTexXecnocobHoCTM - B Cc/ly4yae nony4vyeHns wHdoOpMaumMm O BOCCTAHOBNEHUM
NNaTeXeCcrnocobHOCTM U COXPAHEHMM 3TOMO CTaTyca B TeYeHUe Cpoka He MeHee 6 Mmec.®

2.6.2.2. Onsa obecueHeHUs n3-3a nHpopMmauum 06 MCNOTHUTENBHOM NPOU3BOACTBE
- B C/ly4dae noraweHms 3a40/HKEHHOCTM NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHun ropuanyecKknx n busnMveckKunx auu.

2.6.3.1. nsa obecueHeHNs 13-3a HapyLWEHNS CPOKOB UCMNOSIHEHUA 0653aTenbCTB —
B C/lydae MoJIHOrO0 UCNOSIHEHUSA MPOCPOYEHHbIX 0653aTenbCcTB U He MeHee 4yeM 6 Mec.
obcnyxumBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MpeBbIAKLWNX CPOK, MO3BONSIOLWNI
OTHOCUTb 3a40J/IKEHHOCTb K OMNepaunoHHon. B cnyyae Hannums [OKYMeHTOB (KOMui
AOKYMEHTOB) O CBOEBPEMEHHOM WCMNOSIHEHUM 0653aTeNbCTB U peanbHOM UCMOSIHEHUN
ob6sa3aTenbCTB B TeyeHue 3 AHelr nocsie HacTYyNJ/IeHns CpoKa KOHTpareHT/3aeMLKnK Takxe
MOXeT ObITb BbiBeAEH M3 COCTOSIHMSA obecueHeHus, AaHHoe AeNCTBUE AOIKHO 6biTb
060CHOBAHO 3KCMEepPTHbIM (MOTUBUPOBAHHBLIM) CYXAEHMEM YNpaBnsatoLen KOMNaHuu.

2.6.3.2. Qna obecueHeHMa n3-3a pPeCcTPyKTypu3auum B MNOJSIb3y KOHTpareHTa - B
cnyyae noJIHOro noraweHus pecTpyKTYpUpPOBAHHOW 3a40/1KeHHOCTU (KpoMme ciydaes,
Korga oAHOBPEMEHHO C MnoraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XMBaHUS

NpoYen 3a[40/IKEHHOCTU 6e3 pecTpyKTypu3aumii U NPoOCpoYeEK, NPEBbLIWALWNX CPOK,

15> Hanpumep, yBonbHeEHWE 6e3 Nepexoaa Ha HOBYIo paboTy ABASETCA NPU3HAKoM obecLeHeHus,
Nnpu yCTPONCTBE Ha HOBYIO paboTy 3a40/HKEHHOCTb 3aeMLUNKA NepecTaHeT CYNTaTbCs
obecLeHeHHOM Yyepe3 6 Mec.
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NO3BONSAOWMNA OTHOCUTb 3a40J/IKEHHOCTb K ONEpauMOHHOM, B TeYeHMe cpoka He MeHee 3
MecC. rnocsne noraweHns pecTpykKTypupOBaHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnydae nosiydyeHus nHdopMaumnm o] npekpaLieHnm
cyAebHoro/yrosoBHOro npecsieoBaHns KOHTpareHTa nyTeM onpaBaaTesibHOro Npurosopa
nmbo npekpaweHuna gena. [pn 3TOM B C/lydae MWPOBOrO COMMaweHus Mexay
KOHTpareHToOM U1 UCTUOM Ynpasnsiowas KoMnaHus obsizaHa npoBeCcTU OUEHKY
(PUHAHCOBOro COCTOSAHUS C YY4ETOM M3BECTHbIX UM NpearnosiaraemMbiX YCJ0BUA MUPOBOIO
cornawieHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMU U3-3a
HapyLeHUs yCnoBui 06CnyXxXnBaHmns no Apyrmm obasatesibCTBaM KOHTpareHTa, — B c/iydae
noraweHns pecTpyKTypmMpoBaHHON MM NPOCPOYEHHOW 3a40/DKEHHOCTU U 06CNyXXNBaHUSA
BCEN Npo4Yen 3a40/1KEHHOCTN 6e3 HapyLeHUn YCIOBUIM MW PeCTPYKTYpu3aunii B Te4eHne

BCEro nepwoja A0 norailleHus u 6 Mec. nocne noraweHns npobaeMHoON 3340/ 1IKEHHOCTH.

2.7. Pacuetr cnpaBeg/iMBOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNpPU3HAKOB
obecueHeHns (Ao pedonta KOHTpareHTa)

2.7.1. CnipaBeanmBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWUW MPU3HAKOB
obecueHeHns onpeaensieTca No MeToay NpuMBEAEHHOM CTOMMOCTM ByaylmnX AeHEeXHbIX
NOTOKOB, Y4YUTbIBas KpeauTHble PUCKU 4epe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmMyna 2), 3a UCKTIOYEHMEM C/lyYaeB, ONMUCAHHbIX HUXXE B 3TOM NYHKTEe. BeposATHOCTb
aedonta PD(T(n)) onpeanensercs C y4eTOM MOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3aene 4.

2.7.2. [na oueHKku crnpaBensinBon CTOMMOCTM npaB TpeboBaHM MO aKTUBaM
(norosopam) ®oHaa K GU3MYECKMM fnuaM A0 HacTynsieHus gedonta M C y4yeToM
nonoxenunn B Pazgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensetrcs B COOTBETCTBMM C MOPSIAKOM,
yCTaHOB/NIEHHOM B pasgene 6. [nsg oOueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3lyeTcsa 3HadeHue CoR gnsa ctaaum 2.

HpopmMauns 0 BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUs U BbiXOA4e M3 COCTOSIHUS
obecyeHeHus1 npeaocTaB/IsieTcs Ynpasrsowen Komrnavuen B Crieynaan3mpoBaHHbI
AEerno3utapunii He no3gHee crneayroulero paboyero gHs 3a AHEM BO3HUKHOBEHMWS MPU3HAaKa
obecyeHeHUs1 nan Bbixo4a U3 COCTOsSIHUS obecyeHeHus (rpu ycioBumn, 4To MHGHopMaums o
BO3HUKHOBEHUM MpU3HaKa obecLeHeHUs 1in BbiXxoA4a U3 COCTOSIHUS obecLeHEeHUS psiMo

MM KOCBEHHO Habsirogaema Yrnpas/isowen KoMrnaHuemn).
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Pazpen 3. OueHKa aKTMBOB, HAXOAALLMXCS B COCTOAHMM aedonTa.

3.

3.1. TMpeaenbHble CPOKM NpuU3HaHuA aedonTa ANs pas/iIMuHbIX BUAOB
3a40/HKEeHHOCTM (OpraHM3aumsa MOXXET CaMOCTOSITe/IbHO YCTaHOBUTb MeHbluue

CPOKM).

Ae6buTtopckan 3af0/1XKeHHOCTb/o0b6na3aTenbCcTBa

Ae6bnToOpoOB/KOHTPAreHToB/MUTEHTOB Cpox

ObszaTenbcTBa No 06AUrauUnaM poCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MUTEHTOB® / P A

Ob6sa3aTenbCcTBa MO BbINJiaTe AoxoAa no AO/1EBbIM aKTUBaAM

. 25 pabounx
POCCUNCKUX/MHOCTPAHHbIX SMUTEHTOB!/ P

ObsazaTenbcTBa Ha MexX6aHKOBCKOM pbIHKE 5 pabounx gHen

MHas 3a0/1KEeHHOCTb U3NUYECKUX U OPUAMYECKUX NUL Nepea

Mo 90 kaneHAapHbIX gHen

3.2. B oTHOWweEHUU rOpUANYECKUX Nnuy aecdonT n npupaBHUBaEeMble K HEMY
cob6bITUSA yKa3aHbl HNXXeE:

3.2.1. HapylweHune KOHTpareHToOM yCN0BMI NoraweHus nian BbinaaTbl NPOLEHTHbIX
AOXOA4OB MO aKTUBY, a Takxke nboro MHOro obssaTenbCTBa KOHTpareHTa Ha Cpok,
6onbwnii, yeM ykasaHo B n.3.1, B ciyyae ecnuv gaHHasa nHdopmMauus NpsiMo Uianm KOCBEHHO
Habnogaema Ynpasnswowen KoMnaHnen.

HencnonHeHHble ob6sa3aTenbCTBa KOHTPAreHTOB, B TOM 4YMUCAe MO BbiNjlaTe KYMOHOB WU
AVBNAEHAO0B B MHOCTPAHHOM BasitoTe, CUYMTAKTCHA HaxoAAawMMucsa B Aedonte B Cnyyae,
eCcniM  TakKoe HeucrnoJIHeHMe BO3HMKNO B pe3ynbTtate pencrsmn  (6e3pencreuns)
MHOCTPAHHbIX AEN03UTapHO-KINPUHIOBbIX KOMNAaHUM (B T. Y. MeXAyHapOoAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEHTpoB <«EBpoknunp baHk», r. bpitoccenb, n «Knmpctpum BaHKUHr», T.
JliokceMbypr), MHOCTPaHHbIX GAHKOB WMAM MHbIX CAHKLUMOHHbIX AEUCTBUIA MHOCTPAHHbIX

rocyaapcts u (Mn) perynmpyrowmx opraHos. JedonT B OTHOLIEHNUM CAMOr0 KOHTPareHTa,

16 [TaHHbIN CPOK MCMOMb3YETCs TOJIbKO B Clydae HaNuuns COOBLLEHUNI OT SMUTEHTA, areHTa UM UHbIX YNOIHOMOYEHHbIX
JML O HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6anailune AHW, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUS Taknx coobLieHnin nmbo B crnyyae obbaBneHus o gedonte AedonT CUMTAETCA HACTYNUBLLMM CO AHS,
cnepytoLero 3a ycTaHOBNEHHbIM CPOKOM UCMOJSTHEHNSI 06513aTeNbCTB.

17 laHHbIN CPOK MCMOMb3YETCs TOSIbKO MPU HaMNYMK COOBLLEHWI O BbINIaTe ANBUAEHA0B SMUTEHTOM.
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B TOM u4ucne rnepekpecTHbin AedonT no ero UHbIM o0bsA3aTenbCTBaM, He BO3HMKaeT.
Oco6eHHOCTN OLIeHKM aKTUMBOB B 3TOM C/ly4dae ykasaHbl B n.3.5.3.

3.2.2. OdwmuymanbHoe onybsimkoBaHne B COOTBETCTBUU C peaepasibHbIMU 3aKOHAMM
N MHBIMU HOPMaTUBHbLIMW NPaBOBbIMW akTaMm Poccunckon degepaumm UM MHOCTPAHHbIX
rocyaapcts MHGOPMaLUUM O NPOCPOYKE UCMONHEHUSA SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwuuymanbHoe onybanMKoBaHMeE peleHns 0 NpU3HaHMM 6aHKPOTOM.

3.2.4. OdwmuymanbHoe onybsiMkoBaHME peleHns O Hayane npMMmeHeHus npoueayp
6aHKkpoTCTBa — CO AHS onybnukoBaHusa cooblieHns A0 AaTthl, NpealecTBylowen aate
onybnnkoeaHus coobueHna o6 okoH4YaHUU NMpuUMeHeHnsa npoueayp 6aHKpoOTCTBa.

3.2.5. OdwmumnanbHoe onybankosaHne nHpopMaumm o TMKBUAALNN IOPUANYECKOro
nvua, 3a UCKJKYEHMEM CrlydaeB MNorsoWweHns n NpucoeanHeHns.

3.2.6. TlpuceoeHue koHTpareHTy penTtunHra SD (Selected Default) nnu D (Default)
CO CTOPOHbl PENTUHIOBbIX areHTCTB.

3.2.7. OG6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa UCNOJTHUTb cBOU
obszaTenbCcTBa B Cuiy Kakumx-inbo obcroaTenbCTtB 6e3 NpUHATUS crneuuanbHbIX Mep

(Hanpumep, peanusaumu 3anora).

3.3. B oTHoweHun ¢usnuyeckux numy K pAedonTy npupaBHUBAIOTCA
cnepyouwme cobbiTun:

3.3.1. HapyweHusa ycnoBuin noraweHus uauM BbiMjaTbl NPOLEHTHbLIX AOXOAO0B MO
aKTuUBY, cocTtaBnswowemy aktmebl [MN®, a Takxe nwboro uHOro obsa3aTtenbcrTBa
KOHTpareHTa Ha cpok 6onbwuin, 4Yyem ykasaHo B n.3.1., B cny4dyae ecnm paHHas
MHMOpMaUnNa NPSAMO UM KOCBEHHO Habnwaaema Ynpasnsowen KoOMNaHUen.

3.3.2. ObumumanbHoe onybnmkoBaHme peleHns o Npu3HaHnm nnua 6aHKpoTOM.

3.3.3. ObumumanbHoe onybnMKoBaHWE peLlleHUs O Hadane MNpUMEeHEeHUs K nuuy
npoueayp 6aHKpoTCTBaA — CO AHSA onybankoBaHUsA coobuleHns 40 AaTbl, NpeaLwecTBYOWeN
Aate onybnukoBaHmsa coobuieHns 06 OKOHYaHUM NpuMeHeHus npoueayp 6aHkpoTCcTBa.

3.3.4.MNonyyeHne cBegeHunin 06 ocyxaeHunm GU3MYEeCcKoro nuua no YrosioBHbIM
npectynneHnsm (Kpome cnyyaes OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNonyyeHne ceBegeHnn 06 ob6bABNEHUM GU3MYeCcKoro nuua nponaswmm 6e3
BECTH.

3.3.6. Nony4yeHne nHdopMaunmn o HaACTynJeHUN cMepTn pU3nYeckoro nmua.
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3.4. [OedonT No pas/IM4HbIM aKTUBaAM, OTHOCAILLUMCSH K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUA AedosiTa No 0A4HOMY aKTUBY OCTalibHble aKTUBHhI,
OTHOCSAILUMECH K KOHTpareHTy, TakKXe CUYMTalTCsa HaxoasawuMmca B Jedonte, cam
KOHTpareHT cunTaeTcs Haxoasawmmcs B gedonte (3a UCKIIOYEHNEM CUTYyaUNN, YKa3aHHOWN
B Nn.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeABWXMMOCTWU, CTPAxXOBKOW nnb6O 3anorom
NUKBUAHbIX LUEeHHbIX 6yMar nopyyuTenbCTBa M rapaHTUM Haxoasulerocsa B aedonte
KOHTpareHTa He NpUHUMAlOTCHA B pacyerT.

3.4.3. B cny4yae HactynneHusi cobbiTUi, NpuMpaBHEHHbIX K AedOoNTy, KOHTpareHT
CUYMTAETCA HaXoAAWMMCS B COCTOSSHUW fedonTa, BCe aKTUBbl, OTHOCALWLMECA K HeMy,
CUYMTAIOTCH HAXOAAWMMUCHA B COCTOSAHUN aedonTa.

3.4.4. Ynpasndawwaa KOMMNaHUsg Mpuv MOHWUTOPUHIe 3a40/IKEHHOCTU Y4YUTbIBAEeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpu BO3HUMKHOBEHWUU CObbITUSA
AedonTta y XONAWHIoBOM KOMMaHuMM nMb0 y KoueBbIxX'® KOMMNaHWi rpynnbl, K KOTOPOW
NPUHALNEXUT KOHTpareHT, W nonydeHmn wuHdopMaumm o6 >ToM YnpasBnsawLwen
KOMMaHWeNn, KOHTpareHT TakKXe CUYMTaeTCsa HaxoAswuMcs B COCTOsSHUM gedonta (3a
MUCKJIIOYEHMEM CrflydaeB, Korga KOHTpareHT uMeeT ny6sinyHble KOTUPOBKW aKuum,
[ONroBbiX 0683aTeNnbCTB UAWM  MNPOU3BOAHBLIX WHCTPYMEHTOB W 3TU KOTUPOBKWU He
NOKa3blBalOT NPMU3HaKoB obecueHeHUs, a TaKxXe Clly4yaes, Koraa KOHTpareHT npoaoskaeT
obcnyxuBaTb 40T NOCNe HAacTynneHus cobbiTus agedonta y KOMNaHum rpynnbl, K KOTOPOK

OH MPUHAANEXMUT).

3.5. OueHka cnpaBeA/iMBOM CTOMMOCTU aKTUBOB, Haxoaawuxca B aecgonrte
Ons BCex KnaccoB aKTMBOB, HaxOoAAWMXCS B COCTOsiHMM AedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa B Cly4yae OTCYTCTBUS OTUETa OLEHLMKa onpeaensieTcs B COOTBETCTBUMU
c ®opmynon 2, npu atom PD(T(n)) npuHumaeTcsa paBHbiMM 1. OueHka cnpaBeanmseoi
CTOMMOCTM Ha OCHOBaHMKM OTYEeTa OUEHLUMKA AOJIKHA YUYMUTbIBaTb BAUSIHUE AEUCTBYHOLLNX
OrpaHN4YnTeNbHbIX MEp, BBEAEHHbIX B OTHOLWEHWUN BNagenbla LueHHbiX 6ymar (MHOoro finua,
OoCyLWecTBAsoWero npaea no ueHHbiIM 6ymaram) nubo wmHOro nuua (opraHusauumn), B

KOTOpPOM (KOTOPOM) Yy4uuTbIBAlOTCS MpaBa Bnajesnbua UeHHbIX 6ymar, cocTaBnsoowmx

18 CNMCOK K/OUYEBbLIX KOMMAHWUIA Ipynnbl, K KOTOPO NPUHAANEXUT KOHTPAreHT, COCTaBNAeTCa YnpasnsioLlen
KOMMaHWein caMoCTOATENbHO.
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nmyectso MN®, n NN MecTo XpaHeHUs LeHHbIX 6yMar (Mpu oLueHKe LeHHbIX 6ymMar unm

A0X0A40B MO HUM).

3.5.1. 3ap0/mKeHHOCTb DU3NMYECKMX unL, OueHuBaeMasl A0 HacTynneHus cobbitui
aAedonta ¢ ncnonblosaHnem Cost Of Risk, ¢ gatbl (BkAto4asa) HacTynseHnsa gedonta uam
NpUpaBHEHHbIX K HeMy cobbITMIN oueHnBaeTcsa B oblwem nopsake, C Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/1KEHHOCTU NPUHUMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaxoAUTCS B COCTOSIHMM 6aHKpPOTCTBA:

3.5.2.1. CTOMMOCTb MPMHMMAETCA pPaBHOM HyNKO NO TpeboBaHMAM Ha MoraweHue
OCHOBHOro pgonra (nNonHoe/4YyacTuyHoe, CPOK KOTOPOro HAcTynwui) W NpPOLEHTOB, 3a
NCK/TIOYEHMEM [0/1ra, OLEHMBAEMOrO OLLEHLLNKOM U o6ecrnevyeHHOro TopryemMmbiMmn LLeHHbIMU
6ymaramm, HeABUXXUMOCTbIO, OMUMOHHbIM corsaweHumemM, CTPaxoBKOM nnéo
NOpYyYUTENbCTBOM TpeTbux nuy. OueHKa OueHWWMKOM aonra u obecrneyeHus AO/HKHa
NpoOBOAUTBLCS C YYETOM CPOKOB W BO3MOXHOCTWM MNOJIyYEHMS BbiNAaT Npuv peanusaunmn
obecneyeHuns. Ecnum nukBnaaumMoHHas CTOMMOCTb obecrneyeHuns onpeaenseTcss pacyeTHbIM
cnocoboM, TO CPOKM U BO3MOXHOCTb MOJSIy4YeHUs BbINAAT Npu peanunsaunm obecneyeHus
onpepensercsa Ha ocHoBe O6OCHOBAHHOMO 3KCNepTHOro (MOTUBMPOBAHHOMO) CYXAEHUSA
YnpaBnstowen KoMnaHum.

3.5.2.2. CTOMMOCTb MpPUHMMAETCH PaBHOM HYNO MO BCEM BbINyCKaM AOAMOBbIX
LeHHbIX 6yMar aMuTeHTa, BCEM UMEKLWMMCA TPebOBaHUAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6ymar, Bkntouyasa TpeboBaHMs Ha BbiNJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble rnepunoabl, OO6bSABMEHHbIX, HO He MNOJAYYEHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMSAM K KOHTpAreHTy, 3@ UCK/IIOYEHMEM CNy4vaeB, Koraa y AaHHoro tpeboBaHus
(BbINyCKa LeHHbIX 6yMar) MMeTCsa pblIHOYHbIE KOTUPOBKKN NMH60 nMMeeTCs oTveT OueHLmMKa
AaTa OUEHKW No KOTopoMy He b6onee 6 Mec. Ao aatbl pacyeta CHA, co3gaHHbIM nocne
Hayana npoueaypbl 6aHKPOTCTBA.

B cnyyae ncnonb3oBaHUA OTYETa OUEHLWMKA NMPU NOSIBAEHUN HOBOM MHGOpMaunm o
CHMXEHUN BO3MOXHOCTM BOCTPebOBaHUA 3aA0/MKEHHOCTU WU CHMXEHUW OLEHKMU
NOTEeHUMAsNbHbIX CYMM K MOJIYYEHUIO YNpaBasowas KoOMNaHmsa AO/MKHA B CPOK He 6onee 2
Heaenb MOSyYUTb HOBbLIA OTYET oueHWwMKa, NMbo NpuM3HaTb CTOMMOCTb 3a40J1KEHHOCTH
PaBHOW HYJHO.

3.5.3. Ob6azaTtenbcTBa KOHTpPAreHTOB MO LeHHbIM 6yMaram B MHOCTPAHHOW BantoTe

OLEHMBAOTCS CeayoLWmMM 06pasoM:
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LGD no o6s3atenbcTtBaM NO UEHHbIM 6ymMaraM KOHTpareHTOB OnpeaensieTcsa B
COOTBETCTBMM C TpeboBaHMAMM NOANYHKTOB HMXE, 3a MUCK/IYEHWEM C/lyyaes
HanMunMsa KOTUMPOBKU A0SrOBOro obsizartenibCTBa KOHTpareHTa Uanm KOTUPOBOK MHOIO
nyénunyHoro ponra (UeHHbIXx 6yMar) AaHHOroO KOHTpareHTa C aHanorM4YHbiMMU
YCNOBUSAMM MO MECTY XpPaHEeHUS UeHHbIX 6yMar M BO3MOXHOCTSMW MNOralleHus
0653aTenbCTB NO BbiNJaTe KYNnoOHOB W AMBUMAEHAOB B pybssx B COOTBETCTBMWU C
OENCTBYIOLWMM 3aKOHOAATENbLCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaensitbCs
B COOTBETCTBMU C N.5.12 HacTosawero MNpunoxeHus.
3.5.3.1. Ob6azatenb,cTBa NO UeHHbIM 6ymaraM B WHOCTPaHHOW BanwTe, B TOM
yucne No BbinNJaTe KynoHOB W AMBUAEHAOB, B OTHOWEHWUW LEHHbIX b6ymar, xpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCS Ha cyeTe HOMMHaNbHOro AepXXaHus crneunann3vpoBaHHOro
aeno3ntapus, oTkpbitoro B HKO AO HP/[, v no KOTOpbIM BbinaaTa He MOXeT 6bITb
npousseaeHa B pybasix B COOTBETCTBUM C AeNCTBYIOWMM 3aKOHOAATENbCTBOM PO, ¢ aatol
NPU3HaHMA B MMYLLECTBE NaeBOro MHBECTULMOHHOIO (poHAa NMPM3HAKTCA HaXoASAWMMNCS
B cocTtossHuu aedonta, LGD no 3tnMm obazatenocresam npmHuMaeTcsa paBHbiM 100%.
3.5.3.2. Ob6azatenbcTBa, B TOM 4ucC/e Mo BbinsaTte KyrnoHOB U AUBUAEHAOB, B
OTHOLUEHMU LeHHbIX byMmar, XxpaHeHue KOTOPbIX OCYLLECTBASETCHA Ha cHeTe HOMUHANIbHOIo
AepXaHusa crneunann3npoBaHHoro genosutapusa, otkpoitoro B HKO AO HP/J, n Bbinnarta
NO KOTOPbIM MOXeT 6blTb npousBeaeHa B pybnsx B COOTBETCTBMM C AEUCTBYIOLLUM
3aKoHo4aTeNnbCTBOM P®, C gaTbl NpuU3HaHUS B MMyLLEeCTBE MNAaeBOro MHBECTULMOHHOMO
doHaa oueHuBatTCca B obwem nopsaake, ycraHosneHHoM MCHA MN®, npu 3ToM C AaTsl
HacTynneHusa gedonta cornacHo NMNCYA NMN® LGD no atuMm oba3aTtesnibCTBaM NpUHMMAETCS
paBHbIM 100%. B cnyyae ecnm NpsiMO UM KOCBEHHO CTana Habnwogaema unam AoCTynHa
nHdopMaumnsa o ToM, 4YTo obssartenbcrTBa 6yayT noraweHbl B onpeaeneHHbin CpoK, B TOM
yncne B pybnsax B CyMMe, SKBMBASIEHTHOM CTOMMOCTM 0653aTeNnbCTB B MHOCTPAHHOWM
BasitOTEe, CPOK HACTynneHusa gedonta MoxeT 6biTb u3MeHeH (yBesIMYeH WUAn YMEHbLUEH B
COOTBETCTBMM  C  MNOJIYYEeHHOM  MHPOpMaUMeNn) Ha  OCHOBAHWM  DKCMNEPTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUS YNpaBAsaowen KoMnaHuu.
3.5.3.3. Obg3artenbcrtBa, B TOM 4uC/e MO BbinNaaTe KyrnoHOB U AMBMAEHAOB, B
OTHOLLUEHMU LeHHbIX 6ymar, XxpaHeHue KOTOPbIX OCYLLECTBSETCA Ha cHeTe HOMUHANbHOIo
AepXXaHng cneymannsmpoBaHHOro Aeno3nTapus, OTKPbITOro B MHbIX AeN03UTapusax, KpomMe
HKO AO HP/[, oueHuBatoTcs B 0buweM nopsigke, yctaHosneHHoM MNMCYHYA MNO. C aaTbl, Koraa

npsaMo WM KOCBEHHO CTaJla Habnogaema wmnu AOCTYNHa VIHCbOpMaLl,VIFI O TOM, 4TO
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obs3aTenbcTBa He 6yayT noraweHbl B pe3ynbTaTe cobbiTUiA, yKasaHHbIX B N. 3.2.1, Takune
obs3aTenbCTBa NPU3HAKOTCA HaxoAAWMMUCA B COCTOSHMM paedonta u LGD no 3tmm
obsazatenbcTtBaM npuHMMaetTcs paBHbiM 100% (peweHune odopMnaseTcsa 3SKCNepTHbIM

(MOTMBMPOBAHHbLIM) CyXAeHUeM Ynpasnsowen KoMnaHmm).

3.6. Bbixoa wu3 cocrosHus pedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHme obecueHeHus).

3a40/1KEeHHOCTb NepecTaeT cumTaTbCca AedOoNTHOM B CNeayrLwWwmnx cnydyasax:

3.6.1. B cny4yae pecTpyKTypu3aumm n[edonTHOM 3a40/KEHHOCTU KOHTpareHTta
nepen ¢doHAOM nocsne cobbITUa NepBoro ob6cnyxmBaHnsa gonra.

3.6.2. Ecnu 3aa40/mkKeHHOCTb 6bina npusHaHa aedonTHou us-3a gedonta KOMNaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpAareHT - nocne nybnanyHoro obbsABneHuss o
pecTpykTypusaumm nmb6o MMpoBOM COrfalleHunu.

3.6.3. B cnyuae Bo306HOBNEHUSA 06CnyXXuBaHUa gonra no rpaduky.

3.6.4.B cnyyae nonydyeHus uHdoOpMauMuM O NpeKpaweHunm  YyrosloBHOro
npecnefoBaHUsa KOHTpareHTa nyTeM onpasAaTeNbHOro npurosopa nnbo npekpalleHus
fena, a Takxe B Cnyyae npekpaweHus gena o 6aHkpotcTee. lpu 3TOM Ynpasnstowas
KoMnaHug obsa3aHa NpoOBECTU OLUEHKY (PUHAHCOBOro COCTOSIHUA C YY4ETOM MU3BECTHbIX UIN
npeanonaraeMblX yCI0BMI MMPOBOIrO COrnalleHums.

3.6.5. B cnyyae nosiB/ieHNa KOHTpareHTa - @u3nyeckoro nuua, o6bABEHHOro
paHee nponaswuM 6e3 BeCTu, N BO30O6HOBNEHNSA 06CNYXMBAHUSA 3a40/HKEHHOCTMW.

UNHpopMaLmns 0 BbisIBJIEHHbIX COBbITUSIX, NMPUPAaBHUBAEMbIX K AEPOITY U O BbiXoae
KOHTpareHta w3 COCTOSIHUS AeqosTa, NpefocTaB/IsSeTcs YrnpasBrisilowen KOMNaHnen B
Crieynann3npoBaHHbIN Aerno3uTapuii He no3gHee creayrlujero paboyero gHs 3a AaTtou
BO3HUKHOBEHUSI TaKoro cobbitus (ripy ycioBun, 4TO MHGOpMaumsi O BO3HUKHOBEHUM

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

Paspnen 4. Nopsapok onpeaenedns PD no 3aA0/1HXE€HHOCTU IOPUANYECKUX UL,

4. dtanbl onpeaeneHns BepoaTHocTu aAecdonta (PD) no 3ap0/1KEHHOCTHU
OpUANYECKNX Nny:
1) onpepenseTcsa rogqoBasi BEpoOsiTHOCTb AedonTa KOHTpareHTa;

2) Npuv HeOH6XOAMMOCTM OCYLLECTB/ISIETCS KOPPEKTUPOBKA Ha o6ecLeHeHNE;
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3) B NpeAyCMOTPEHHbIX HacToAWMM Pa3genoMm cny4yasx oOcCyLlecTBAsieTcs
[ONOJIHUTENIbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro MNoToKa, K KOTOPOMY

6yaeT NpMMeHATbLCA AaHHAasa BepOSATHOCTb AedonTa

4.1. BepostHoctb pecdonta (PD) Ha ropmsoHTe 1 roa onpepaensiercs
cneayroumMm MeTogamMum:

4.1.1. B cny4ae Hanuumsa y pPOCCUUCKOrO0 KOHTpareHta penTuHra OAHOro wus3
POCCUNCKUX PENTUHIOBbLIX areHTCTB TMpUMEHseTca 3HadeHne PD, onpegeneHHoe
POCCUIACKUM PENTUHIOBBLIM areHTcTBoM AO «3kcnepT PA»1° (nanee — AreHTcTBo) (Tabnuua
«YpoBHU (YacToTbl) aedonta NO PEUTUHIOBbIM KaTeropusm HauMOHaNbHOW POCCUICKOMN
PENTUHIOBOM LWKanbl AreHTCTBa ANs BCeX OOBHLEKTOB PpenTUHra, KpoMe CTPYKTYPHbIX
obnurauMm U MHCTPYMEHTOB CTPYKTYPHOro (PMHAHCUMPOBAHWUSA» B COCTaBE aKTyaslbHOro
oTyeTa 06 UCTOpUYECKUX AaHHbIX 06 ypoBHAX Aedonta Mo pemTUHIOBbIM KaTeropusam
NPUMEHSsIEMbIX PENTUHIOBbIX WKan. MctouyHuk: https://raexpert.ru/.

Mpwn 3TOM B Cly4yae Hannymsa y KOHTpareHTa HeCKONIbKNX PENTUHIOB, MPUCBOEHHbIX
pa3HbIMKU POCCUNCKUMU PEUTUHIOBLIMMU areHTCTBaMu, BblbMpaeTcss HAMMEHbLUUN PENTUHT
M3 aKTyalbHbIX WU COOTHOCUTCHA C penTuHrom AO <«3kcnept PA» B COOTBETCTBMM C
Mpunoxennem [ K HacTosaweMmy [punoxeHuto. Ona otobpaHHoro penTtuHra ot AO
«2kcnepT PA» BblbnpaeTcsa COOTBETCTBYOLWEe 3HadYeHne PD no ykasaHHoOM Bblwe Tabnuue
Ansa cpoka 1 rog.

4.1.2.B cnyvyae HanuMuusa y WHOCTPAHHOINO KOHTpareHta penTUHra OAHOro u3
MeXAYHapOAHbIX PENTUHrOBbIX areHTCTB MpuUMeHseTcs 3HavyeHme PD OT areHTCTBa
Moody’s Ha OCHOBaHUM NYBANYHbBIX AOCTYMHbIX AAHHbIX N0 BEpOATHOCTAM AedonTta (PD)
yepes conocTaBeHne pelTUHIOB B COOTBETCTBUU C punoxeHuem . Npn 3TOM B cry4dae
HanuMuMa Yy  KOHTpareHTa  HEeCKOJIbKMX  PeNuTUHroB,  MPUCBOEHHbLIX  pPa3HbIMMU
MeXAyHapoAHbIMU PENTUHIOBbLIMMU areHTCTBaMn, BblIbMpaeTcs HauMEeHbLUNA PENTUHT U NO
HEMY Yyepe3 CoMoCcTaB/IeHNe PENTUHIOB B COOTBETCTBMU C lMpunoxeHunem [ onpenenserca
BennyunHa PD ana cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBUSA Y KOHTpareHTa peuTUHra v Haanymsa BbiNYCKOB

obnurauun BeposaTHOCTb Aedonta (PD) moxeT 6biITb onpeaeneHa - no oueHke

19 Echu B kauyecTBe 3HaueHus PD ans peiTMHroBol KaTeropun AAA perTUHIOBOE areHTCTBO yKa3sblBaeT «-» (Npo4yepk) C
yKa3aHueM, YTO OTCYTCTBYIOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM MHON MHGOpMaunn 06 oTCyTCTBUM
AedonToB, TO 3Ha4YeHne PD nNpuHUMaeTCs paBHbIM HYJIIO.
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COOTBETCTBUS YPOBHIO pENTUMHra 4epe3 KpeauTHbIM crnpes obnvrauui  AaHHOro
KOHTpareHTa B COOTBeTCTBUM C lNMpunoxeHnem B K HacTosAweMy NpuioxeHuto.

4.1.4. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnurauumn 3HavyeHne PD onpepensiercs B cneayloLweM nopsake:

4.1.4.1. Ana KpynHbIX KOHTpPAreHToB, He oTHocAawuxcs kK MCB (Bbipyyka 4 mMnpa
py6. n 6onee B roa), B caiyyae OTCyTCTBUSA PEUTUHIA OAHOIO U3 POCCUNCKUX PEATUHIOBbIX
areHTCTB MpPUMEHSIETCA CpeaHas BEepPOATHOCTb aedonta ana Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHMWM aKTyasbHOro MNy6/MYHOro AOCTYMHOro oT4yeTa nNo
eXXerogHoMy wuccnegoBaHuto KopnopaTtuBHbiX gedontoB (Annual default study) c
NpUMEHEeHMeM COOTBETCTBUS YPOBHEN penTUHroB, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HauyeHune PD ana cpoka 1 rog;

4.1.4.2. Ansa npegnpusatm MCB (Manbih U cpeaHun 6usHec mnmn cybbekTbl Manoro
N cpeaHero npeanpuHMMaTenbCTBa) MPUMEHSIETCS CTAaTUCTUYECKUM  YCpeAHEHHbIN
nokasartenb AedosTOB B 3aBMCMMOCTM OT OTpacnu, npuBeneHHbi B lMpunoxenHun TI.
IOpuanyeckoe nMUO OTHOCUTCA K KaTeropunm MCB B cnydae, ecnm Ha AaTy OUEHKMU
YNCIIUTCS B €AMHOM peecTpe Cy6beKTOB Masioro U cpeaHero npeanpuHmMaTtensctea?’ unm
€CNn ero Bblpy4dKka cocTaBnsieT MeHee 4 mnpa. py6. B roa. lNMpu oTcyTCTBMU MHGOpMaunm
B eAMHOM peecTpe cybbeKToB Masioro U cpeaHero npeanpuHuMaTtesnbCTea U MHopMaunm
O BeJIMYMHE TrOoA0BOM BbIPYYKW KOHTpareHT MoxeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNEepPTHOro (MOTUBUPOBAHHOMO) CYXAEHUS YNpaBnsowen KOMNaHuu.

4.1.4.3. B cny4dyae, ecnm HEBO3MOXHO WAEHTUPUUMPOBATb MPUHALIEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHomy 6usHecy wnum MCB (Hanpumep,
TeppuTopuanbHblin genapTaMeHT puHaHcoB, OIYM, MYM v T.n., HE UMeKLne penTuHra),
TaKOW KOHTPAreHT OTHOCUTCS K KaTeropmm KpYyrHbIX 3aeMLLNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTU Aedonta B OTHOLIEHUM obecueHeHHOoM
3aA0J/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTUPOBKA
OCYLLECTB/ISETCA B C/iefylowWweM nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
MOHMXEHUSA peruTUHra Ha 1 cTyneHb. [oHMXeHue Ha 6osibliee KONMMYECTBO CTYMeHewn

OCbOpMJ'IFIETCFI MOTUBUPOBAHHbLIM CYyXAEHUNEM ynpaBnmou.l,eVl KOMMaHuu.

20 https://rmsp.nalog.ru/
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4.2.1.2. Ana obecueHeHHOW 3a40/1KEHHOCTU KPYMHbIX KOHTPareHTOB MCMNOoJib3yeTCs
BEpOATHOCTM AedonTta Ana camMon xyawen pentuHroson kateropmm (Ca-C).

4.2.1.3. No obecueHeHHbIM 06s3aTenbCTBaM KOHTpPareHTOB-(PU3NYeCKnx nuuy
npumeHsietca CoR, paccumTaHHbIN oNa ctagun 2.

4.2.1.4. Npn oueHke ana MCb, ans KOTOpbIX He onucaH cnocob pacyera,
BeposATHOCTb Aedonta bepetrca paBHOM cpeAHen BennuMHe Mexay 1 u BeposTHOCTbHO
aAedonta gna He obecueHEeHHOro akTuBa/3a40/KEHHOCTU C OKpyrneHueM A0 4 3HaKOB
nocre 3ansaTon.

4.2.2. Ans 06eCuUeHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB2! BEpOATHOCTb

aAedonTta paccumnTbiBaeTcs B cooTBeTCTBMM C Dopmynon 3:

dopmyna 3.

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

rae

t - cpok npocpoukuy,

PD(t)npocpou — BEPOATHOCTb AedonTa ANs NPOCPOYEHHOM Ha t AHEen 3a40/1KEHHOCTH
C MOMEHTa MNpU3HaHUSA NPOCPOYEHHOW 3a40/HKEHHOCTU He onepaumoHHoW. lMony4veHHoe
3HadeHne onpeaenseTcsa A0 4 3HaKOB Mocse 3ansaTon.

T - CpPOK ANs NpuM3HaHUA AAHHOMO TUMa 3a40/KEHHOCTM AedONTHON,

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnn y aktmBa He 6bI1I0 COOTBETCTBYHLEN BepoAaTHOCTM paedonTta, TO OHa
pacCcYUTbIBAETCA Ha AeHb nepej HapyweHMeM Cpoka UCnosiHeHUSA 0643aTenbCTB):

- B C/ly4ae, eCnm No KOHTPareHTy OTCYTCTBYIOT NpU3HaKn obecueHeHns NHble, YeMm
NnpocpoYeHHasl 3a40J/IKEHHOCTb - Kak rogosas PD B cooTBeTcTBUMK C N.4.1;

- B C/lyyae, ecnM nNO KOHTpPareHTy WMeKTCAa AOMOJSIHUTENbHbIE MPU3HAKK
obecueHeHns - Kak rogosas PD, 4ONONHUTENbHO CKOPPEKTUPOBaAHHAsA B COOTBETCTBUM C
n.4.2.1.

4.3. B cny4yae, ecqin y KOHTpareHTa, no KOTOPOMY BbISIBJIEHbI NMPU3HaKMU

obecueHeHUs,, MMeeTCsA OAHOBPEMEHHO HECKOJIbKO 3afo/KeHHocTer, To PD

21 YckntoYeHne CoCTaBsieT 3a40/1KEHHOCTb, 06ecLieHeHne No KOTOPOW paccuYnTbiBaNoCh paHee C
NMOoMOLWbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKoOB.
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KOHTpareHTa npuUHMMaAeTcA paBHOW HaumbonbweMy 3HadeHurw w3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNMpu 3TOM MO KaXaAOMy U3
obecueHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOMHO oOnNpeaenvuTb
PD(t)npocpo4y no AeHEe>XHOMY TMNOTOKY, OTHOCSIl|EMYCA K [AaHHOMY
obszarenbcrBy, C Haubo/sIbLLMM CPOKOM nNpocpouyku. [onyyeHHoOEe TakKuUM
o6pa3om 3HaudeHuMe PD KOHTpareHTa nNpuMMeHsieTCA KO BceM obsisatenbcrBaMm
KOHTpareHTa, nocJjie 4Yero Mo HEenpocpo4YE€HHbIM [AEeHEeXHbIM MNOoToKaM
AOMNOJIHUTE/IbHO KOPPEKTUPYETCA Ha CPOK AEHEeXXHOro noTtoka B COOTBETCTBUM C
n.4.4.

4.4, KoppeKTMpoBKa BepOSATHOCTM pAedositTa KOHTpPpareHta Ha CpokK
AEHEeXHOro NoTokKa

4.4.1. [na KaxXAoro AeHeXHOro noToka paccyuTbiBaetca PD, wucxoasa w3 PD
KOHTpareHta (onpeaeneHHoro B COOTBETCTBMM C nn.4.1-4.3 unAm B COOTBETCTBUM C
pazgenoM 6 Hacroswero [puNoXeHUsa), CKOPPEKTUPOBAHHOINO Ha CPOK [AEHEXHOro
noToka:

e KOppekTnpoBka Ha CpPOK [AEHEXHOro MOTOKa He OCYLLEeCTBMSEeTCS A0 MOMEHTa
NepBoOro noralleHus no 3aj0/HKEHHOCTU, B CyYyae, eCnm CpoK A0 AaTbl JEHEXHOrO NOTOKa
He npeBblWwaeT 1 roga oT AaTbl OLUEHKN U BEPOSATHOCTb AedosiTa KOHTpareHTa npeBblwaeT
BEpPOATHOCTb AedonTa Ansa Hamxyawero pentuHrosoro rpenga (Ca-C)?? no AgaHHbIM oT4yeTa
(Annual default study) pentnHrosoro areHtcrtea Moody’s (4N OpUAMYECKUX NUU, He
asnaowmmuca MCB) nnu Hamxyawen BepoaTHOCTU aedonTa ANs Takoro KOHTpareHTa m3
kateropun MCB (npu OTCYTCTBUM MPOCPOYEHHbLIX AEeHEeXHbIX MOTOKOB, BbIBOAALLMX
3a40/KEHHOCTb U3 COCTOSAHMUSA OnepauMoHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro rnoToka He OCYLLEeCTB/ISIETCS, B Cyyae, ecnu
CPOK A0 AaTbl AEHEXHOro NoTOKa He NpeBbiwaeT 1 roga oT AaTbl OLEHKN U Y KOHTpareHTa
MMEIOTCS NPOCPOYEHHbIE AEHEXHble MOTOKM, BbiBOAALWME 3a[40/DKEHHOCTb U3 COCTOSAHUSA
onepaunoHHOMN.

B cnyuae, ecnu koppekTnpoBka PD Ha CpOK AeHEXHOro noTokKa He OCYLWeCTBSIETCS,
BEepOATHOCTb fAedonta Ans AeHexHoro notoka (PD(Tn)) npuHuUMaeTca paBHOM

BEPOATHOCTU ,u,eq)onTa KOHTpareHtTa Ha ropn3oHTe 1 roa.

22 BEPOSATHOCTb AedoNTa MOXET MpeBbIWaTbh BEPOSATHOCTb AedonTa ANa Hauxyallen KaTeropum KavyecTsa, B Cyyae

BblABJIEHNA NPU3HAKOB obecueHeHNs1 B OTHOLIEHUM KOHTpareHTa.
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4.4.2. QN KOPPEKTUPOBKN BEPOSTHOCTM AedonTa Ha CPOK AEHEXHOro noToka
ncnonbsyercsa ¢opMyna pacyeta BeposAsTHOCTM gedonta Mo  NoAaxody  OLEHKMU

MHTEHcMBHOCTU (Dopmyna 4).

dopmMmyna 4. Pacuet BEpOATHOCTU Ae(bOJ'ITa no MetToay OL€HKN NHTEHCUBHOCTM.

™
PDyy, =1— (1 — PD)365

rae,
PD - BeposiTHOCTb AedonTa KOHTpareHTa, pacCuMTaHHas B COOTBETCTBMM C N.4.1-
4.3;

Tn - konnuecTBo KaneHgapHbIX AHEN A0 MoraleHnsa JeHEXHOro NoToKa.

3HaueHue PDy, okpyrnsieTcs Ao 4 3HaKOB Mocse 3ansTon B A0NAX UKW A0 2 3HAKOB

nocne 3ansaTon B NpoueHTax.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKANl PENTUHIOB YCTaHaBAMBAEeTCSd B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHunsa .

4.5.2. CoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
penTunHra Poccumnckon degepaumm, NpUMCBOEHHONO0 POCCUNCKMUM PENTUHIOBbLIM areHTCTBOM
NO HaUMOHA/IbHON PENTUHIOBOW LWKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXxAyHapoAHOW PENTUHIOBOM LIKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus

peplTMHFOBbIX LKan peVITMHFOBbIX AdlreHTCTB.

4.6. MNopsaaoK NCNONb30BaHUA PEATUHIOB M yyeTa AEeACTBUA PENTUHIOBbIX
areHTCTB.

4.6.1. lns onpepeneHnss KpeaUMTHOr0 PpeWTUHra WHOCTPAHHOIrO0 KOHTpareHTa
MCNONb3YITCA KpeAUTHblE PEUTUHIM MEeXAYHapOAHbIX PEUTUHIOBbIX areHTcTs. [lpu
onpeaeneHnn KpeauTHbIX PEeNTUHIOB  POCCUMCKMX  KOHTPAreHTOB  MCMOJb3YHTCSH
KpeauTHble PEUTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTCTB.

4.6.2. B uenax Hactosiwero lMpuioxeHUs UCnonb3yeTcs KpeaUTHbIN PeNnTUHr Mo

lKane DEVITMHFOBOFO areHTCcrBa, COOTBeTCTBy}OU.leVI BankoTE OCHOBHOIO AoJira.
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4.7. Ons aKkTMBOB KOHTpareHta, Haxoasiwerocs B cocrtossHuu aecdonta, PD

yCTaHaB/iMBaeTca paBHom 1.

4.8. [Ans 3apo/mHKeHHOCTH, o6ecneyeHHON MOPYy4YUTENbCTBOM, rapaHTUewn,
ONUMOHHbIM COrNlalleHneM B OTCYTCTBMMU MPOCPOYEHHbIX 0653aTeNbCTB KOHTpareHTa,
ncrnonblyetca PD nopyuuTens, rapaHTa, KOHTpareHTa no OMuUMOHHOMY COr/lalleHunto Ha
obecrneyeHHyYI0 YacCTb 3a40/KEHHOCTH, ecnun PD KOHTpareHTa - 60nbLue.

Ecnn nopyuutenemM no 3a40/KEHHOCTM (U3NYeCKOro auua BbICTynaeT
topuanyeckoe nmuo, TO UCNOb3yeTCss HauMeHbllee U3 roAoBbiX 3Ha4YeHUN nokasaTtenemn
CoR pomxHuka wn PD*LGD nopyuutens. [llopy4yutenbctBa @QMU3MYECKUX NNL, He
NPUHMUMAIOTCA B pacyerT.

Ons 3agomkeHHOCTH, obecnevyeHHOW CTpaxOBKOW WM 3a50roM, ncnosnb3ytTtcs PD

AO/MKHMKA No Aorosopy (aKTuBY).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npv ncnosib30BaHUM PEUTUHIOB POCCUACKMX U MEXAYHAPOAHbIX
PEATUHIOBbIX areHTCTB (B TOM 4uC/le Npu nepexoae K perTUHram vepes KOTUPOBKM
obnurauun) M MCNnonb3oBaHUM ANSA KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcs Ha OCHOBAHWW aKTyasbHbIX NY6AWYHBIX AOCTYMHbIX AAHHbIX M3 OTYeTa
PENTUHIOBOro areHTcTBa Moody’'s no exerogHoOMy WCCNefOBaHUIO KOPMOPaTUBHbIX
nedontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates
by year prior to default» ¢ 1983 roaa?® Ha ropusoHTe 1 roagq B COOTBETCTBUM C
NPUHAANEXHOCTbIO COMOCTABIEHHOrO PerTUMHra KOHTpareHTa K rpynne pernTUHIroB, ANs
KOTOpbIX onpeaenseTtca Recovery rate.

YKasaHHbI  MYHKT TMPUMEHSIETCA TONbKO B C/lyd4ae HEeBO3MOXHOCTU

onpepneneHusa LGD B cooTtBeTcTBMM Cc N. 5.12.

23 Ecnv B Ny6AMKyeMbIX MaTepuanax peiTUHIoBbIX areHTCTB UCNonb3yeTcs nokasaTtesnb Recovery Rate (RR), To notepu
npu gedonte (LGD) onpenensaioTcs cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxuaaeMblli MPOLEHT BO3BPpaTa MO MPOCPOYEHHBIM BbiNaaTaM, NPUBOAWUMbIVA areHTCTBaMu Ans
KaXAoro penTuHra B eXxerogHblX UCCNeA0BaHUSAX.
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5.2. LGD pgnsa ¢dmsnueckux namy m MCB npu otcyrcTtBuM obecneuyeHwus,
MMerulero IMKBMAauMoOHHY0 CTOMMOCTb, NpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B nNpouUeHTHOM OTHOLWEHUN C y4yeToM obecneyeHus onpepensieTcs Kak
OTHOLLUEeHMe MakcuMmyMa Mexay 0 M pa3HOCTbIO CYMMbIl 3a40/1KEHHOCTU (OnpeaensaeMon Kak
CyMMa (paKTUYeCKOM 3a[0J/IKEHHOCTU WM HAYMUC/IEHHbIX MPOLEHTOB Ha AaTy OUEHKU) U
JIMKBUAALUMOHHON CTOMMOCTU obecneyeHuns K CyMMe 3a40/1KEHHOCTU.

5.4. Ina  3a40/MKeHHOCTW, obecrnevyeHHOM  MNOpPyYUTEeNbCTBOM, rapaHTuen,
OMUMOHHBIM cornaweHmeMm ucnonb3yercsa LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHuio Ha obecneyeHHyd 4YacTb 3a4d0/DKeHHocTu, ecnu PD
KOHTpareHTa no gorosopy 6onbwe. Ecin nopyuuteneM no 3a40/HKEHHOCTU PU3NYECKOro
nvua BbICTYMaeT puanyeckoe Jnuo, TO WUCMONb3YyeTCs HauMeHbllee U3 roAoBbIX
3HaveHun nokasatenen CoR gomkHuka n PD*LGD nopyuutensa (cM. n. 4.8.). YKasaHHbIN
noaxoa npuUMeHsieTcs A0 BO3HWKHOBEHMS ((paKTUYEeCKOM MNpPOCPOYKM MCMNOAHEHUS
0b6a3aTenibCTB KOHTpareHToM. [lopyynTenbctBa (PU3NYECKUX UL, He NPUHUMAKOTCH B
pacuerT.

5.5. [nsa 3ago/mkeHHOCTH, obecnevyeHHOM AOrOBOPOM CTpaxOBaHWUS, B Criyyae ecru
TakoW AOroBOp 3aK/IYEH CO CTPaxOBOW KOMMAaHWENW, UMeKLWen ypoBEHb PENTUHra He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW wWKane ana Poccuimckon
depepaunn nnam BxoAasien B CNMCOK OAOOBpEeHHbIX 4S9 CTpaxoBaHUSA HeABUXMMOCTU
nobbiM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CYMMY CTpaxoBku 6e3 AnckoHTUpoBaHusa (Gopmyna 5 He npuMeHseTcs).

5.6. B nHoM cnyyae, ncnonb3lyeTcsa AUCKOHTUPOBAHHAsA CyMMa CTpaxoBKku. Nopsaaok
onpeaenenns anckoHta (discount), ctaBkn anckoHTupoBaHus (R) un cpoka (Tex) YKasaH B
onucaHun opmynsbi 5.

5.7. B KkauectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHns npuUHMMaeTCs

ANCKOHTUPOBaHHAaA CrnpaBeasinBad CTOMMOCTb obecneuenuns / CTpaXxoBKHM no cbopMyne:

dopmMyna 5.
P

PV =), * (1 — discount),

roe
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PV - AncKoOHTUpOBaHHas crnpaseanuesas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaseanueBass cTtomMMocCTb obecneyeHus, onpeneneHHas B COOTBETCTBUM C
HacToawuMn lNNpaBunamm onpegenenHms CHA / cyMMa MOKpPbITUS 3a40J/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONM4yecTBO AHen OT patbl onpegeneHuns CYA [o AaTbl 0XuAaemoro
NOCTynsieHnsa obecneyeHns B clydae HapyweHusa 0693aTenbCTB KOHTPareHToOM, COrlacHo
ycnosmam porosopa. KonuyectBo AHEW MoxXeT ObiTb onpeaeneHo Ha OCHOBAaHUM
3KCNEepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YynpaBaslowWen KOMMNaHUW, eCcin  CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBUMA AOrOBOpA.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

NS 3a40/MKEeHHOCTM, obecnevyeHHOM 3a50roM, Tex ONpeaensieTcs MOTMBMPOBAHHbBIM
cyxaeHneM. CpoK Noay4yeHms AeHeXHbIX CpeacTB, MoSyYeHHbIX OT peannsaunm npeamera
3anora, onpegensieTcs Mcxoas M3 YCNOBMW [0OroOBOpa 3asora M CyWwHOCTM npeaMeTa
3anora.

Onsa 3apomxkeHHOCTH, obecneyeHHON A4OroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbIMJlIaTbl MO AOrOBOpPY CTPaxoBaHWUA Mpu HacTynneHun gedonta
KOHTpareHTa (MPU3HAHWM KOHTPAreHTa HenaaTeXecnocobHbiM) MAM Ha OCHOBaHWUMU
MOTUMBMPOBAHHOIO CYXAEHUs Yynpasnsdlowen KOMMaHWKU, €eCln CpPpOK BO3MeLleHus
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBUMA AOrOBOpaA.

Ona cnydyaeB cynebHbix pasbupatenbCcts (MAaHUpyeMbiX WU TeKylwux) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/sATb MeHee 6 MecsiLEeB.

discount - gUCKOHT, onpegensemMbln B cnegyowem nopsiake:

B OTHOWeEHNN 3a40/1KeHHOCTH, ob6ecnevyeHHOMN ToOpryemMbiMn LeHHbIMKM ByMaramu:

e AN UeHHbIX 6ymar, mcnonb3yembix ansa obecnedeHns no caenkam PEMNO Ha
MocKkoBCKOWM 6Upxe — COOTBETCTBYHOLWMIA AUCKOHT Ans caenok PEMO?4;

e AN aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMblX Ha OPraHMU30BaHHbIX PbIHKaX
cTpaH O2CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH O3CP - Kak cpegHui AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO

O6'beMy cpeaHeMecsiYHbIM 3a nocnegHne 6 Mec. O60pOTOM;

24 Ins akumi - puck-napameTp Ana 3-ro AvanasoHa Ans PbIHOYHOro pUcka (CTaBKa pyCKa MafieHUs LeHbl), paccuntbiBaeMbin AO «HKL»
[/19 COOTBETCTBYIOWe 6ymarv; ans obnuraumnii — pUCK-napaMmeTp A5 2-ro AmanasoHa Anasl pbIHOYHOro pucka (CTaBka pucka
nageHus ueHbl), paccuntbiBaembli AO «HKL».
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o He BXOoAAWWMX B MHAEeKCbl akumi ctpaH O2CP - Kak MaKCuManbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBcKkoM 6upye C akunMsMu U3 MHAEKCa
MMBB;

e Ansa obnuraumii C penTMHraMmm poCCUMCKNX PENTUHIOBbLIX @areHTCTB — Kak CpeaHuni
AOVCKOHT anga caenok PEMO Ha MockoBckon 6upxe un3 cnucka Tpex obnurauuin,
obnagarowmx TaknuMm xe peruTUHroMm (IM60 MeHbLINM, NPU OTCYTCTBMWU PaBHbIX) M CaMOM
61u13Kon aropaumen.

JInkBMAauMoHHaa CTOMMOCTb HETOpryemblX LeHHbIXx 6ymar, nonen B yCTaBHOM
KanuTane ropmanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OLeHLMnKa.

B oOTHOWweHMM 3a40/KeHHOCTM, obecneyeHHOWM [OroBOpoM cTpaxoBaHusa (3a
WUCKAKOYEHMEM cry4das, yKkasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBor KOMNaHuu npucBoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauuoHanbHOW WKane anga Poccmnimnckon degepaumm n cTtpaxosass KOMMNAHUS
He BXOAMUT B CMUCOK O0A0B6pEHHbIX ANS CTpaxoBaHUSA HEABMXUMOCTU HU OAHUM U3 6AHKOB,
yKa3aHHbIX B [1puioXeHnn b — ANCKOHT paccuunTbiBaeTCsd B creaytowem rnopagke: kak PD
CTpaxoBoW KoMmnaHum * LGD cTpaxoBon koMnaHun. OT6op PD ana perTuHra CctpaxoBoWn
KOMMaHUN OCYLLECTBASIETCA B COOTBETCTBUU C NMOPSIAKOM, YCTAHOB/IEHHbLIM B Pa3aene 4.

e Ecnu ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUMHI U CTpaxoBasl KOMMAHUSA He
BXOAUT B CMUCOK OA06pEHHbIX AN CTpaxOBaHUSA HeABMXMMOCTU HU OAHUM M3 H6aHKOB,
yKasaHHbIX B [punoxeHun b, AUCKOHT paccumnTbiBaeTca Kak PD ansa pentuHra Caa * LGD.
Mpwn 3TOM, pa3Mep LGD npusHaetcs paBHbiM 100%. OTt60op PD panga pentuHra Caa
OCYyLLeCTBASETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyumTenbcrtBa (rapaHTui, CTPAxOBOK, OMUMOHHbIX
cornalweHnin) rpmanyeckmx nuy Ha BC WU YacCTb 3a40/DKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuunTenb/rapaHT/CTpaxoBLUMK HAX0AMUTCHA B COCTOSIHUM ob6ecueHeHuns
NO CpaBHEHWID C MOMEHTOM BO3HWKHOBEHUS 33a[0/DKEHHOCTW, ero obs3aTenbCTBa He
NPUHMMAIOTCA B pacyerT.

5.8.2. HeobecneyeHHble obazaTenbcrTea nopyyuTens/rapaHTta/CcTpaxoBLumnka,
HaxoAsLWerocs B COCTOssHUN aedonTta, He NPMHUMAKOTCA AN pacyeTa.

5.8.3. Ob6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopyuduTens/cTpaxoBLinKa
NPUHMMAIOTCA C y4yeToM obecneyeHMss B COOTBETCTBMM C NpaBwuiamu, YCTAaHOBJIEHHbIMU

HaCToALWNM pa3aesioM.
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5.9. O6ecneueHne, Haxoaslleecss B 3ajore M MpuHaAnexawee KOHTpareHTy,
HaxoasweMycs B COCTOsSHMK aedonTta (B TOM yucie B COCTOSSHMM HGaHKPOTCTBA), MOXET
NPUHMMATLCS TOSIbKO MO OTYETY OUEHLUNKA, C YY4ETOM BO3MOXHOCTM M CPOKOB NOJTyYEHUS
3anora.

5.10. na 3anora >XWIOW  HEABMXMMOCTM  JIMKBMAAUMOHHAsE  CTOMMOCTb
obecneyeHns onpepenseTcs, WUCXOAS W3 TeKyllen cCcnpaBeasiMBoi  CTOMMOCTMU
obecrneyveHuns, onpefeneHHOM Ha OCHOBaHUM OTYeTa OUEHLUNKA, CKOPPEKTUPOBAHHOMW Ha
15% B CTOpOHY YMeHbLleHUs ANs ydyeTa AMCKOHTa B CBA3M CO CpPOKaMW peanusaunmu
3anora. Ynpasnsawwass KOMMaHWs 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CyXAEeHWeM Ans
HEKOTOpPbIX 3a710r0B XXW/I0M HEeABMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT
AVCKOHTA.

5.11. [lna 3anora HeXW0l, KOMMEPYECKOW XWUIION%> HeABMXMMOCTM W MHOIO
UMyLllecTBa, JNMKBMAAUMOHHaa CTOMMOCTb obecnevyeHnss onpepenserca ucxoas w3
CTOMMOCTM 3anora, onpefeneHHOMW COracHO OLEeHKe OueHLWKa, CAeNaHHOM C y4yeToM
CpoKa M nopsaka noslydyeHUs BO3MeWeHus B pesynbTate obpalleHus B3bICKAHUSA U
npoAaxuv npeaMeTta 3anora B ciydae gedonra.

5.12. OnpepeneHne LGD npu HanMumm KOTUPOBOK MO nNybanyHOMYy ponry
KOHTpareHTa nMb6o KOMMNaHWN U3 rpynnbl KOHTpareHTa:

5.12.1. B cnyyae gedonta no nybamMyHOMy A0Mry KOHTpareHTa nMbo KoMnaHum us
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3Ton
KOMMaHWUM ero rpynnbl, a camMa 3a40/XEeHHOCTb 06cnyxunBaeTcs 6e3 HapyLeHn yCinoBumn
Aorosopa) ang oueHkn LGD ncnonb3aytoTca (Mpyv HaNM4YmMmn) KOTUMPOBKKW Nyb6AMYHOro gonra.
OTHOweHMne nonHoM ueHbl (ueHa 3akpbiTva (legal close) wnuM pacyeTHOW LUEHbI
WHPOPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbIA A0X0A4) K HOMWHAaNy AOJrOBOro
obs3aTenbCcTBa MOXET 6bITb MCMNONBL30BAHO Kak oueHka Recovery Rate. LGD B 3ToM cnyyae
6ynet paBeH 1 — Recovery Rate.

5.12.2.B cnyyae Hanuuus KOTUMPOBOK nNyb6b/MYHOro Aonra KOHTpareHTa,
Haxoasuwerocs B aedonTte, OTHOWEHME NosHOM ueHbl (ueHa 3akpbiTua (legal close) +
HK) Kk HOMMHany gonrosoro ob6sa3aTenbCTBa MOXET CYMTATbCA OueHKoM Recovery Rate
Ans KoHTpareHTa, LGD B aTOM cny4yae 6yaet paseH 1 — Recovery Rate. [JaHHbIM noaxoa
HEeNpUMeHUM AN cnydaeB oueHKU cybopaAMHUPOBAHHOIMO M BEYHOro A0Jira, eciv ToNbKO

HE NMEETCA KOTUPOBOK CaMoro oueHnBaeMoro obs3aTenbcTBa.

25 HanpuMep, roCTUHULbI, XOCTesbl 1 T.M.
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Onsa uenen n.5.12. ncnonb3yeTtcs «uUeHa 3akpblTusa + HK», no AaHHbIM cneayowmx
NCTOYHMKOB:

e [lnga obnuraumm poOCCUNCKUX 3SMUTEHTOB W obauraumim MHOCTPAHHbIX
SMUTEHTOB, B OTHOLUEHNM KOTOPbIX HE pacCYUTbIBAOTCA LeHbl BHEONpPXKEBOro
pbiHKa (Hanpumep, ueHa HKO AO HPL wnn ueHbl MHbIX MHPOPMAUMOHHbBIX
CUCTEM) - KOTMPOBKA W HAKOMJIEHHbIA KYMNOHHbIA [0X04 MO AaHHbIM
MOCKOBCKOWN 6Upxu;

e [1ns vHbIX obnuraumin — cnpasensnBas LeHa, onpeaesieHHas B COOTBETCTBUM
C HacrtosAwwumu [Npasunammn onpepeneHns CHA, yBenuyeHHas Ha pa3Mep

HaKOMJ1EHHOro KynoHHoOro Aoxoaa,

Onga uenein HacrToswero pasjena pacyeTHble 3HadyeHue Recovery Rate u pacueTHoe
3HayeHune LGD okpyrnsercsa Ao 2 3HaKOB Mocse 3ansiTol B NPOLEHTHOM BblIpaXeHUu mnnm
4 3HAKOB Mocne 3ansaTon B A0N9X. 3HAYEHUs, onpeaesieHHble PENTUHIOBbIMM areHTCTBaMm

B OTHOWEHNK Recovery Rate ncnonb3ytoTcs 6€3 OKpYrieHnst C ykasaHHOM TOYHOCTbIO.

UHpopmMauns o LUeHHbIx byMarax, UCriosib3yeMbIX B paMKax HacTosiljero pasgena,
rnpeaocTaB/IAeTCs Yrpas/isowen KOMIaHuen B Crieyunaan3npoBaHHbINA Aerno3Tapunii He
rnosgHee paboyero AHs, c/eayroLero 3a aTtoi, o COCTOSIHUIO Ha KOTOPYH ONpeAeseTcs

cripaBefs/inBas CToMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuer COR.

6. [lpy wucnonb3oBaHMW ANa pacyeTa CnpaBeasiMBOM CTOMMOCTM C  y4eToM
KpeaAUTHOro pucka AaHHbiX 6aHKOB WM WHbIX OpraHusauui Ynpasnasoowas KOMMaHus
YUYMTbIBAET CrieAyoLme nosioXKeHUs

6.1. lNMon HeobecneyeHHOM 3a40/MKEHHOCTbIO B LUENAX HacToswero paszena
NOHMMAETCA 3a[0/PKEHHOCTb (U3NYECKOro nunua 3@ MCKIKYEHUEM 3a[0/HKEHHOCTH,
obecneyeHHOM 3a510roM XUION HeABUXMMOCTU (UnoTeka).

6.2. lpy  MCNOMb30BaHMM  AaHHbIX 06  obecCueHEeHHOW  3a40/HKEeHHOCTU
Ynpasnstowas KOMMNaHMUSA  yuuTbiBaeT  Xxapaktep  obecueHeHus nmeroulencs
3a40/1)XEHHOCTU, B TOM YNC/ie CPOK MPOCPOYKM.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonb3yeMble An59 pacyeTa CripaBeasMBown

82



CTOMMOCTU 3a40/1KEHHOCTN PU3NYECKNX NnL.

Ons uenen pacyeta Cost of Risk B 0THOWeEHNM HeobecneveHHbIX NpaB TpeboBaHums
K dn3nyeckmMm nmuaM MCNoNb3yeTcss OTHOWEHMe pe3sepBa noa obecueHeHme noptdens
MoTpebutenbckme KpeauTbl U npouyme ccyabl U KpeauTHble KapTbl M oBepapadTHoe
KpeantoBaHme GuU3nYecknx nuy, K BanoBon 6anaHcoBOM CTOMMOCTU TaKUX KpeauTos, No

AaHHbIM oTyeTHOCTM 6aHka MNMAO CbepbaHk 3a 2024 roa.

[Ons oueHKn CTaHA4apTHbIX aKTUBOB UCMosib3yeTcsa 3HadeHne CoR ansa ctagum 1, ans

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

HeobecneyeHHas 3a40/1)K€HHOCTb (pu3nYeCKnx iy
Cragusa kpeguTHoro noptdens 1 ctagunsa 2 cTagms
BanoBas CTOMMOCTb KpeauToB, MSH. pyb. 3325,4 255,00
Pe3eps noa obecueHeHne KpeamTos, MAH. pyb. 89,80 54,90
CoR 2,70 21,53

Onsa uenein pacyeta Cost of Risk B oTHoweHWM npaB TpeboBaHUSA K DU3UYECKUM
nvuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMMHANbHOW CTOMMOCTMU
3a40/1)KEHHOCTU, onpeaenseMon Kak cyMmma hakKTUYeCcKon 3a40/1KEHHOCTN U HAYNCNEHHbIX
NPOLEHTOB Ha AATy OUEHKMW, 3a5I0rOM XWJI0N HeaBUXXMMOCTU, MCNONb3YyeTCH OTHOLEHne
pe3epBa noj obecueHeHne nopTdenss UNOTEeYHbIX KpeauToB, K BanoBoW 6anaHCcoBOM

CTOMMOCTM TaKmMX KpeamToB, NO AaHHbIM oT4yeTHOCTM 6aHka MNAO CbepbaHk 3a 2024 roa.

ObecnedyeHHas 3a40/IK€HHOCTb (pn3nYeCcKmnx Ny
Cragusa kpeguTHoro noptdens 1 ctagunsa 2 ctagms
BanoBasi cTouMoCTb KpeanToB, MAH. py6b. 10 531,40 520,00
Pe3seps noa obecueHeHne KpeauTos, MH. pyb. 9,80 12,50
CoR 0,09 2,40

Ecnn npasa TpeboBaHua K dusnyeckomy naumuy obecnevyeHbl MHbIM BUAOM
MMyLLecTBa, TO A/19 OUEHKN C yyeToM obecneveHnsa ncnonblyerca CoR, paccynTaHHbIM No
HeobecrneyeHHbIM NOpTdensM KpeanToB No AaHHbIM OTYETHOCTM 6aHKOB, COCTaBNEHHOW B
cooTtBeTcTBMM ¢ MCOO, npn 3ToM BenmumHa CoR npupaBHuBaeTca K PD. LGD c ydyeToMm

obecnevyeHuns onpenensdeTcd B COOTBETCTBUM ¢ Pasgenom 5 HacToswero MNMpunoxeHus.
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Pasgen 7. Mertoa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBeninsBow
CTOMMOCTM NO OT4YEeTy OueHWMKa TrNOo COCTOSHMIO Ha p[AaTty He paHee
BO3HUKHOBEHMUS cobbiTuA, BeayLllero kK obecueHeHulo.

7.

7.1. lpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensmBomn
CTOMMOCTM C y4yeToM obecueHeHus (BkNo4vas AedonT) BO3MOXHO ANA BCEX aKTUBOB,
yKasaHHbIX B MpunoxeHun 1 K HacToswmMM npasuniam onpegeneHns CHA.

7.2. B cny4dae, ecnu B Nepuoa NpuUMeHeHUs OoTveTa oueHWwMKa AN onpeaeneHus
CrnpaBeanMBon CTOMMOCTW BO3HWMKAET (BbisiBNsAeTcsa) cobbiTne, Beaywee K obecueHeHuto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OLEHLMKOM B TedeHune 20
AHeW C [aTtbl BbIABNEHMSA MpuU3HAKoB obecueHeHus. [aTa, No COCTOSHWUIO Ha KOTOPYHO
onpenensieTcsl HoBasl OUEHKa, He AO0/KHa 6biTb paHee AaTbl BO3HWUKHOBEHMS CObbITUSA,
Beayuwero Kk obecueHeHuto. C gaTtbl HacTynneHmsa cobbiTus, Beaywero K obecueHeHuto, v
A0 [AaTbl NMPUMEHEeHWs HOBOro oOT4YeTa oueHWMKa, Ynpasnswuwas KOMMaHusa [OJHKHA
CKOppEeKTUpoBaThb MOCNEeAHIOK M3BECTHYIO CrpaBeasiMBy0 CTOMMOCTb, ONMpeaeseHHy no
OTYeTYy OueHLMKa, COCTaBEHHOMY A0 BO3HUKHOBEHMS Takoro cobbiTns, C NnpMMeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM CTOMMOCTM, YKasaHHbIX B  HaCTOsLEM

NMPUIOXEHUN.

MpunoixxeHue A k NMpunoxxeHuro 6.

Cnucok UCTOYHUKOB, NCMNOJ1Ib3yEeMbIX AJiA OLEHKN KPpeAUTHOIro pucka.

1. B OTHOWEHUN LPUANYECKUX ULl (MPU HAIUYUK A0CTYNa K UCTOYHMUKAM MHDOPMaLIUN):

e ynosiHOMo4YeHHoe areHTctBo OO0 «WUHTepdakc-UPKN» (UeHTp packpbiTms

KoprnopaTtueBHON MHdopMauumn) https://www.e-disclosure.ru/;

e MockoBckas bupxa https://www.moex.com/;
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cant LeHTpanbHoro baHka P® https://www.cbr.ru/;

KapToTeka apbutpaxHbix aen https://kad.arbitr.ru;
eaANHbIN denepanbHbIn peecTp cBeaeHumn o] b6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eAnHbIn heaepanbHbll peecTp CBeAeHMn 0 haKTax AeaTeNbHOCTU IPUANYECKNX NNLY

https://fedresurs.ru;

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

https://www.moodys.com/;

odmunanbHbIM CauT KOHTpareHTa/aMmnTeHTa/KpeanTHOM OpraHm3aunu;
cepBUC npepocrtaBneHms 6OGyxrantepckoi (rogoBok) oT4dyeTHocTM Poccrata -

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

rocygapCTBEHHbIN  MHMOPMaUMOHHbIM  pecypc b6yxrantepckon (dUHAHCOBOW)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, MOJIyYeHHble YrnpaBnsiiowerh KOMNaHnen, B OTHOWEHNM OPUANYECKOTO

nnua

2. B oTHOWEHUN DU3NYECKUX NNLL:

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

€AVHbIN denepanbHbIi peecTp cBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, NMOMYYEeHHble YNpasnsitowehn KOMNaHuWeW, B OTHOLIEHUU (PU3NYECKOro

navua
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Mpuno)xeHune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNONIb3yeMbIX AJIS y4YeTa CTPpaxoBKM npu pacuyerte LGD

T-BbaHk

BaHk Pycckunn CtaHgapt
BaHk XoyMKpeaut
JlokobaHk

OTM-6aHk

BaHk PeHeccaHc-kpeauT
MTC-6aHk
KpeouTt-EBpona 6aHk
CbepbaHk,

BaHk BTB,
PalidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

Bank JOM.PO®
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Mpunoxxenune B k NpunoxxeHuro 6.

OnpeneneHue COOTBETCTBMS YPOBHIO peMTUHra uyepes KpeauTHbIA cnpef

o6bnurauumn

MNopsaoK onpeaeneHnst COOTBETCTBUSA YPOBHIO perMTUHIa Ha AaTy OLUEHKMW:

1. OnpegenseTca AOXOAHOCTb K MoraweHuio no obnmraumam 4aHHON opraHuMs3aunmu
cpokoM 6onee 1 roga n meHee 3 net. [pu oTCcyTCTBUM 06NMraumMmn Co CpOKOM MeHee 3 net
MCNonb3yeTcs cnpej C MUHAEKCAMU COOTBETCTBYOWEW CpoyHOCTU. [lpn  Hanuuuu
obnurauum co CpOKOM noraweHns ToNbKo MeHee 1 roga Ans pacyeTta KpeaAuTHOro cnpeaa
ncnonb3ytotca 3 (Tpu) obnuraunm gpyrmx aMUTEHTOB, MMEKOLWWKNX KaK 6/IM3KMe no CpoKy u
AOXOAHOCTU obnuraumun, Tak n obnmraumm co cpokom 1-3 roaa.

UHpopmaLums o LeHHbIx bymarax, Ucrosib3yemblX A/151 LeJIEN pacHeTa KPeANTHOIro Cripesa,
rNPpeAoCTaB/IIETCS YrpasB/isiloLEeNn KOMMNaHWen B Crieunaan3mpoBaHHbIN AENo3nTapuil He
rnosgHee paboyero AHs, CIEAYIOLEro 3@ A4AaTOM, 10 COCTOSIHMIO Ha KOTOPYHO OrpeaeseTcs

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLeNn METOANKOM.

2. OnpepensieTcsa, AOXOAHOCTU KakKoro M3 MHAEKCOB NosydyeHHas AOXOAHOCTb MO
obnuraunsam Haumbonee cooTBeTCcTBYeT. B KkauectBe Mepbl 6/M30CTU  UCMONb3yeTCs
cpeaHunn KpeauTHbIM cnpep obnuraunn ¢ G-curve B CpaBHEHUU C KpeaAWTHbIM cnpenoM
YKa3aHHbIX HUXe MHAeKCcoB. KpeAuTHbIN cnpen pacCyMTbiBaeTCs KakK pasHuua Mexay
AOXOAHOCTbIO K noraweHuto obnmraunmm Ha cpok ee aropaumm n G-curve Ha 3TOT CpokK. B

YKa3aHHbIX UeNnax UCnosib3yrTca cneayrowme MHAEKCbI:

B ykasaHHbIX Lensx UCnonb3yTca cneayowme MHAEKChI:
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunraunn (atopaumsa 1-3 roga, penTUHr no
HauMoHanbHOM 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 HauMOHaNbHOW penTuHrosom wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxunB 3HaueHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunraunn (aropauymsa 6onee 0,5 roga, BB+(RU)
< PEeNTUHI MO HaUMOHaNbHOW penTUHrosomn wkasne < 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 BeposiTHOCTU aedonTa:

HanuonajibHas mKaJja aias
. HNupexe
Poccuiickoii ®egepannu
AO «Ixkenept PA»%
PD pas peiitunrosoii rpynmsr AAA RUCBTR3A3YNS
PD pas peiitunrosoii rpynmbr AA RUCBTRA2A3Y
PD pas peiirunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS Kaxaow rpynnbl perTUHra onpeaensieTcss CorflacHo AaHHbIM
POCCUMNCKOro penTuHrosoro areHtctea AO «3kcnepTt PA» (Tabnuua «YpoBHM (4YacToTbl) gedonTa
Mo PENTMHIOBbLIM KaTEropusmM HauMOHaIbHOM POCCUIMCKON PENTUHIOBOW WKanbl AreHTCTBa ANs BCex
06bEeKTOB penTuHra, KpoOMe CTPYKTYpHbIX obnuraumm W  WUHCTPYMEHTOB  CTPYKTYPHOrO
¢duHaHCUMpoBaHMsA») B cocTaBe Ny6/IMYHOrO aKTyasibHOro ot4deTta 06 MCToOpMYEeCKMX AaHHbIX 06

YPOBHSIX AedonTa No peMTUHIOBbIM KaTeropusM npuMeHsIeMbIX PEUTUHIOBbIX LLKaI.

26 Ecnun B kauecTse 3HaueHus PD ans peiTMHroBol KaTeropun AAA perTUHIOBOE areHTCTBO yKa3sblBaeT «-» (Npo4yepk) C
yKa3aHueM, YTO OTCYTCTBYIOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM MHON MHGOpMaunn 06 oTCyTCTBUM
AedonToB, TO 3Ha4YeHne PD nNpuHUMaeTCs paBHbIM HYJIIO.
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Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTHocTu gecdonTta ana opraHmsaumm MCb

Ana pocCMACKMX KOMNaHUM

Koa 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, HUSKIE DHCK 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 CpeaHui 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

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe X03siMCTBO M BCioMoraTesibHas TpaHCNopTHas 0,1049
0eaTenbHOCTb
NHBecTUUMKN 1 yripaBneHne HeABUXUMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouUTENbHble paboThl 0,0762
Mpon3BoACTBO MeTaN/IMYEeCKUX n3aennin, KpoMme MawmnH 1 0.0615
obopypoBaHus !
lMpenocTasneHne NpPoYnxX CEPBUCHbLIX YCNyr 0,0780
Po3Hu4Hasa Toproens 0,0659
[JedaTenbHOCTb MO NpefoCTaBAEHUI0 NMPOAYKTOB NMUTAHUA N HanMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX NMPOAYKTOB 0,0591
MponssoacTBo MawwunH U obopyagoBaHus 0,0671
Mpouee (cpeaHee 3Ha4YeHMe) 0,0904
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Mpunoxxexnue A1 k NpunoxxeHuto 6.

Ta6nuua 1. CooTBercrBMe LWIKa pEﬁTMHFOB Pa3JINYHbIX peﬁTMHFOBbIX dreHTCTB.

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

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMnepauuMoOHHOM OCYLLeCTBASAETCS Ha
OCHOBaHMW YC/IOBUMA MoraweHmss W A0NYCTUMbIX CPOKOB MPOCPOYKM  WCMOSHEHUS
06a3aTeNlbCTB  KOHTpPAreHTOB, YCTAHOBJ/EHHbIX MO KaxaomMy Buay Aebutopckon
3a[0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME yKa3aHMS Ha BO3MOXHOCTb MPU3HaHUA AeOUTOPCKOM 3a40/1KEHHOCTU
onepaumMoOHHOM O3HA4aeT, YTo Takas 3a40/IKEeHHOCTb He MOXeT 6bITb KBanuduumposaHa,

KaK ornepaunoHHas.

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

NpU3HaKoB obeclLeHeHNs], YKa3aHHbIX B [puUaoXeHUM 6, KpoMe AOMNYCTUMOM MPOCPOYKMU

065a3aTenbCTB B paMKax OnepauuoHHOro umkna, He MoXeT 6bITb NpU3HaHa onepaunoHHOMN.

Jdebutopckaa 3aA0/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKa HeBO3BpaTa He
MOXeT OblTb MNpu3HaHa ornepaumoHHOW (HanpuMep, ecnn y KOHTpareHTa OTCYTCTBYIOT

WCTOYHUKM NOraweHmns Takom 3a40/1KEHHOCTH).

Ynpasnsiowas KOMMNAHUSA [A0/HKHA NpoOBOAWTb aHanM3 YpPOBHSA pucka no
AebnTopcKom 3a0/KEHHOCTU, KOTOpasa paHee 6bina kKBanuduumposaHa onepaumoHHON,

N MO NHOM AebUTOPCKOM 3a401KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTBSETCS.
AHanu3 ypoBHS pucKa npoBOAUTCSA:

e Ha KaXAylo OTYETHYI0 AaTy, YCTaHOoBJIeHHYI0 Mpasunamm onpeaenenmna CHA MNMNO;
e pu NepBoOHaYyasbHOM NPU3HAHUN AeBUTOPCKON 3a40/1KEHHOCTH;
e Ha MOMEHT nepexoja AebUTOPCKOWN 3a40/KEHHOCTU U3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>».

Ans uenei npoBeAeHUs aHanusa, YNpaBnsawllas KOMMNaHUA AO/KHA MCMNOb30BaTb
060CHOBaHHY0 U MOATBEPXKAAEMYIO MHOPMALMIO, AOCTYMHYIO el 6€3 Ype3MepHbIX 3aTpaT

N YCUNUN.
B npouecce aHanm3a Ynpasnsioowas KOMNaHUs onpeaenser:

e BO3MOXHOCTb KBanudukaumm aOebUTOpCKOM  3a40/HKEHHOCTM B KadecTBe

OﬂepauMOHHOVI, NMpuU3HaHUe KOTODOVI OCYLUECTBNAETCA BNEPBLIE,
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e HeobXoAMMOCTb U3MEHEHUS Moaxoaa K YUYETY AEGMTODCKOVI 3a40J/1PKEHHOCTUN, paHEE

NPU3HaHHOM onepaunoHHOMN.

Bonee noapobHO wHbOpMauMa 0O KpuTepusax KeannduKauum pasHbiX BUOOB
[ebUToOpCKOM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NpuUNoXeHmnax Hactoawmx MNpasun onpeneneHunsa CYA.

B TeyeHme Bcero cpoka kBanudukaumm [ebUTOpPCKOM 3a[0/HKEHHOCTU Kak
onepaunoHHOM, ee cnpaBeanmeasi CTOMMOCTb onpeaensieTcs B HOMMHaNbHOW BE/IMYNHE Ha
AaTy onpeaeneHus crnpaBensiuBoM  CTOMMOCTM B OTCYTCTBMM  MHbIX MNPU3HAKOB

obecueHeHus.
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NMPNNOXEHNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

B pamkax Hactoswero lNpunoxeHms obwmm Kputepuem npekpalleHuss NpusHaHUS KpeauTOpPCKOW 3aA0J/1KEHHOCTU
naeBoro MHBECTUMUMOHHOro oHAa B OTHOLUEHMM KpeauTopa - HpUAMYECKOro nnua ABMSIETCS AaTa BHECEHUS CBeAeHWN B
€AVHbI roCcyaapCTBEHHbIN peecTp topuandyecknx nuy (EFPOJT) o nukBnaaumm ropnandeckoro nuua, nnbéo o6 ncknroyeHmnm
topuandeckoro nuua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NPeAYCMOTPEHHbIM AENCTBYOWMM 3aKOHOAATENbCTBOM.

MpekpaweHne npu3HaHUSA KpPeaUTOPCKOM 3a[0/DKEHHOCTM He OCYLWECTBASEeTCS Ha OCHOBaAHWMM 3KCNEPTHOro

(MOTMBMPOBAHHOI0) CyXAeHUs Ynpasnslowen KOMMaHUM C NpUnoXKeHUeM noayyvyeHHOW MHgopMaumnm OT KoHTpareHTa o6

obxkanoBaHmn ncknoueHmnsa n3 EMPIOJ1 no pewweHnto perncTpmpyrowero opraHa. B cnyyae nonyyeHnst KOHTpareHTOM OoTKasa
KpeauTopckas 3a40/DKEHHOCTb B OTHOWEHWW KOHTpareHTta
npekpawaeTt npusHasaTbcsa B [MN® ¢ agaTbl NonyyeHns nHpopmaumm 0 TaKkoM OoTKase.

OT BOCCTAHOBJIEHUSA perncrpaunoHHoro ydeta B EIMPIOJI,

Buabl o6a3arenbcTB

Kputepun npnsHaHua

Kputepuu npekpauieHus

CnpaBepanmBas CTOMMOCTb

npu3sHaHua
[aTta nepexopa rnpasa
Kpeantopckas 3a40/1KEHHOCTb MO cobeTBeHHOCTY Ha aKtme JaTa NCMOSIHEHMS
cpejﬁ'}(aMp no KOTS bIM HacTynuna (AenexHele cpeactsa) K MU ot obsazatenbcte  MUN® no
Hﬂam6onele aHHSa4 pa‘ra acquOB mua, B OTHOLIEHWN KOTOPOTO OroBso
P A P BO3HUKaeT KpeauTopckas A Py
3a40/1KEHHOCTb
[ata  BoInnathl  Cymmbl CnpaBennueas CTOMMOCTb
Kpeantopckass 3ago/1KeHHOCTb no | [aTa BHECEeHMs pacxoaHom neHEeXHON KOMneHcauZm 33 0b6a3aTenbCTB, BKJIlOUYaeTCs B
BbIMJ1aTe OEHEXHOW KOMMEHCauuu | 3anmcu o] rnorawieHum UHBECTULIMOHHBIE Man MAD pacyeTr CHA B pa3smepe ee ocTaTka
npuv noraweHnn WUHBECTULMUOHHBLIX | MHBECTULUUOHHbLIX naes  [MNO® COFAACHO 6aHKOBCKOI Ha paTty onpegeneHns CYA. He
naes MNNoO COorslacHO OTYETY perncrpartopa OVCKOHTUpYyeTCS.
BblNUCKE
Kpeautopckas 3a[l0/KEHHOCTb | [laTa UCMOSTHEHUS YMpaBASOLWEN
nepeg ynpasnsilowen KoOMNaHuen, | KoMNaHuenh 3a cYeT COBCTBEHHbIX
[aTa rnoraweHus
BO3HMKLIAA B pesynbTaTe | CpeacTs obs3aTenbCcTB no
N _ | obs3aTenbCcTB nepea
NCronb30BaHuA ynpasnswuwen | BoinnaTe OEeHEeXHOW . <
N ynpaBnswowWwen KoMNnaHWewn
KOMMaHueun CO6CTBEHHbIX | KOMNEHCaunUmM nNpu noraweHun o
cornacHo 6aHKOBCKOWM
OEHEeXHbIX CpeacCTB AN1A BbiNjaTbl | MHBECTULUMOHHBLIX NaeB u (KMan) BBINUCKE
OEHEXHOMN KOMMeHcaumun | noraweHus obs3atenbCcTte  no
Bnajenbuam MHBECTULUMOHHbIX | MepeBogy B pe3ynbrate obmeHa
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naes nno npu noraweHuu
MHBECTULUMOHHbLIX naes [MND n
(vnn) pna nepeBoda AEHEXHbIX
CpeAcCTB B pe3y/ibTaTe 06MeHa

MHBECTULIMOHHbIX MaeB COr/1acHO
MAaTEXHbIM AOKYMEHTaM C
oTMeTKoW 6aHka 06 MCNOoNIHEHUU

Kpeautopckas 3aA0/1XXEHHOCTb MO
ynnaTte Hanoros 7 Apyrux
obs3aTeNnbHbIX nnaTexemn n3
umyuiecrea NMNNoO

o [na HAO®JT - pgaTa BbiNaaThI
Aoxopna, Kotopbin obnaraercs
HODI

[aTta nepeyunciieHns CyMmsl
Hanoros (obsi3aTeNnbHbIX
naaTexen) C pacyeTHoro
cyeTa nnuo cornacHo
6aHKOBCKOW BbINMNCKE

KpeauTtopckass 3aA0/KEHHOCTb MO
coenkam npopaxmu aktusos [MNO
(3a UckYeHNeM cAenoK Npoaaxu
LeHHbIX bymar)

D,aTa nony4yeHus AEHEXHbIX
CpeacTB Ha pacyeTHbIn cyeT MNO
cornacHo 6aHKOBCKOM BbINUCKE

daTta BO3HMKHOBEHUS
obsa3aTenbCcTBa Mo cAenke
cornacHo yC/10BUSIM
aorosopa

KpeauTtopckas 3af40/XeHHOCTb Mo
BO3HarpaxaeHuUsiM  yrnpasnsiollemn
KOMMaHuKn, crneuvanm3aMpoBaHHOMY

Oeno3nTapuio, OUeHLWUKY, auuy,
OCYLLECTBNSAKOLLEMY BeJeHne
peecTpa BnajenbLes

MHBECTUUMOHHbLIX naeB [NO, a
Takxe obsa3aTtenbcrTBaM no onnate
npoYunx pacxoaos,
OCyLLEeCTBASEMbIX 3a cyet
nmyuwectea NNO B COOTBETCTBUN C
Mpasunamu Ay Mo

MpuU3HaHWe OoCyLecTBNAeTCs Ha
KaXayl M3 YyKasaHHbIX AaT B

cnydyae BO3HNKHOBEHWUA
COOTBETCTBYOLMX
obcToATEeNnbCTB:

e [laTta onpepeneHunsa CHA MANO®.
Ecnn obs3aTenbcTBa no
AOroBopy He MOryt ©6bITb
HaZeXxHo onpejesneHbl Ha
Takyl gaTy, TO NpUMeHsieTcs
MeToJ, annpokcuMmauum, npu
BO3MOXHOCTMU ero
NnpUMeHeHnsa K AaHHOMY BuAay
pacxonos?’;

e [aTa
obs3aTenbCcTB

BO3HUKHOBEHUA
cornacHo

[aTta nepeyuncrieHna cyMmmel
BO3Harpa>aeHui n
pacxoAoB C pacyeTHOoro
cyeTa MnMno cornacHo
6aHKOBCKOMN BbINUCKE

CnpaBeanusas CTOUMOCTb
ob6s3aTenbCTB no BblMJiaTe
BO3HarpaxaeHumn 7] pacxoaos,

CBA3@HHbIX C  [OBEPUTENbHbIM
ynpaBneHunem, npusHaeTcs B
CyMMme, He npesbllatowen
npeaenbHO AOMNYCTUMbIA  pa3Mep
BO3HarpaxzaeHum Ha aarty
NpuU3HaHWMa B COOTBETCTBUM C

Mpasunamn 4Y MNO.

CnpaBennueas CTOMMOCTb
obs3aTenbCcTB NO onnate pacxoanos,
CBA3adHHbIX C AOBEPUTENTbHbLIM

yrnpaBieHneM, npusHaeTcs B

27 TporHoO3Hble 3HaYeHUs 0653aTeNbCTB, pacCuMTaHHble YMNpaBnawolleid KoMnaHuen, npegocrasnsiotca B CneunannsnpoBaHHbIA Aerno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepuosa BbIbOpKM U 06BACHAOWNX NepeMEHHbIX.
Ons uenen annpokcuMauum pasmepa 06a3aTenbCTB MCMOAb3YeTCs CTaTuCTuka 3a nocnegHwe 12 ([JsBeHaguaTb) Mecsiues, npejlecTBylOWMX gaTte
onpegenexHna CHA TMN®. MNpu OTCYyTCTBUM Takoro obbema CTaTUCTUKM MeToh anmnpoKCMMauuu MPUMEHUM MNPU HaJW4YMKM AAHHbIX HEe MeHee 4YyeM 3a
nocnegHue 2 (ABa) Mecsaua, npealecTByowmnx gate onpegenedna CHA NNO.
B paTy noctynsaeHus AOKyMeHTa, NOATBEPXKAAOLWEro oKa3aHHble yCIyrm, NpoOn3BOANTCA KOPPEKTUPOBKA HAaUMCNEHHbIX 0653aTenbCTB 40 MX peasibHOro
3Ha4YeHus.
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ycnoBmsiM  Aoroesopa, ecnu
€CTb OCHOBaHMS OAHO3Ha4YHO
nonaratb, 4TO YyCAyrm no
Aoroeopy 6yayT okasaHbl;

e [aTa, asnawwasacsa paboumm
OHEeM, NpeALlecTBYOLWNM AHIO
BCTYMNNEHUS B cuny
W3MEHEHUA M AOMOJSIHEHMA B
MpaBuna OOBEPUTENbHOIo
ynpasneHns [IMU® B 4acTtu
nepegaum npas "
obs3aHHOCTEN MO A0roBopy
AOBEPUTENIbHOI0 yrnpaBJieHns
apyrom ynpaBnsoLwen
KOMMNaHum - ans
BO3HarpaxaeHus
ynpasnsoLwen KOMMNaHuu,
KoTopas nepegaeT npasa Mo
AOroBopy  AOBEpUTENbHOro
ynpasneHunsa MANo.

e [laTa nony4dyeHus AOKYMEHTa,

NOATBEPXAALErO
BbIMNOJSIHEHME paboTt
(okazaHus ycnyr) rno
COOTBETCTBYHOLWNM
[orosopam nnm B

COOTBETCTBUM C MNpaBuiamMu
ay nmo

Kpeoutopckass  3a40/KEHHOCTb
no BO3Harpa>xaeHmsam
ynpasnsoLien KOMNaHuu,
crneumanmn3mpoBaHHOMY

Aeno3nTapuio, OUeHLWMKY, nuuy,
ocyuwecTengarowemy BeaeHune
peecTpa Bnagenbues
MHBECTUUMOHHbLIX naes [MNO,
NMPU3HAEeTCd B YKa3aHHble Bbllle
AaTbl NpU YCNOBUKM MNOCTYMNEHUs

CyMMme, He npesblWatoLLen
npeaenbHO AOMyCTUMbIM  pasMmep
pacxo4oB Ha n[aTy npusHaHua B
cootBetrctBumn € [lpasunamu Y
MNo.

B oTcyTcTBUM pe3epBa B Cnydae,
€C/in  BeNMYMHA BO3HarpaxaeHus
Ynpasnstowen KOMMaHuu B
cootBeTcTBun c N4y rNMA® aenaetcs
(UKCMPOBAHHOW BENUUYMHOW, TO
KpeamTopckas 3a40/1KeHHOCTb Mo
BO3HarpaxxaeHuo  YnpasnstoLwen
KOMMOAHUM 3@ HEeNnoJIHbIN Mecsy
onpegensieTrca MnpornopunoHanbHO
nepuoay okasaHus ycnyru. [pwu
3TOM MpW pacyeTe Ha nocaeaHumn
paboynit AeHb NONHOro pacyeTHOro
nepuopa crnpasenanBas CTOMMOCTb
3a40/KEHHOCTN  onpeaenseTrcs B
MOJIHOM CyMME 3@ OTYETHbIN
nepuog, ecnu nocnegHuin paboumi
AEHb pacyeTHOro nepuoga He
coBnagaet C nocnegHuM
KaseH4apHbIM AHEM.

AHanNornyHbIn noaxoa,
NpUMEHSAETCS MpPU OLEHKE WUHbIX
BO3HarpaxxaeHuin u pacxonoB no
nepnoanYecKu OKa3blBAaEMbIM
ycnyram, BeNMYNHA KOTOpPbIX
aBnsaeTcss GPUKCMpPOBaHHOM.

CnpaBepnueas CTOMMOCTb
yKasaHHbIX HMxe 0653aTenbCTs
onpeaenseTcs Ha OCHOBaHUU
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Ha pacyeTHbIN cyet nmMo
OEHEeXHbIX CpeacTB B CBS3UM C
[OBEepUTESIbHbIM ynpasieHnem
mmyuwectsoM MNO B cymme, He

rnpesbilakoLen npeaensHo
[ONYCTUMbIN pa3Mmep pe3epBa Ha
BO3HarpaxzaeHus Ha naTty

NMPU3HaHWUS B COOTBETCTBUU C
Mpasunamn 4Y MNO.

OOKYMEHTOB, noATBEPXKAAKLNX
OKa3aHHble ycnyru
(annpokcmmaumns He
npuMeHsieTcs):

- pacxogbl Mo 06CNyXMBaAHWULO
6aHKOBCKMX  cyeToB  (BK/KO4as
BaJIlOTHbIAN KOHTPOb);

- pacxoabl Mo onnaTte  ycnyr
opraHusaumMm No  COBEPLUEHUIO
caoenok u o0bcnyxXmBaHuO CYETOB B
TaKUX opraHumsaumsax;

- pacxoabl TpeTbux nny,
OM/laYMBaAEMbIX B COOTBETCTBUU C
aoroopoM 06 okasaHuM ycnyr
cneunanmnsnpoBaHHOro
aenosutapus.
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

[eHexHble cpeacTBa Ha cYeTax, B TOM UYMC/e Ha TPaH3UTHbIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX HAa ynpasaswwy Komnanuwo 4.Y. NMNoO

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

e [laTa WCMONHEHUS KpeauTHOM opraHusaumen obsa3aTtenbCcTs Mo
NepeyncneHnto AeHEXHbIX CpeacTB CO CYETa;

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

e [aTta nukemgaumm 6aHka cornacHo WHdgoOpMauuWn, pacKpbiTON B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBMAaaumm 6aHka).

CnpaBennmeas CTOMMOCTb AEHEXHbIX CPpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaKTHbLIX CYeTaX, OTKPbITbIX Ha YMPaBASAOLWYO
komnaHuto A.Y. MUO® onpepensetrcd B CyMMe OCTaTKa Ha c4yeTtax,
OTKPbITbIX Ha ynpasnsawwyro komnanuo 4.Y. NMNO.

CnpaBennmeasl CTOMMOCTb ornpefensieTca B COOTBETCTBUMM C METOAOM
KOPPEKTUPOBKWN  cripaBeasiMBoOM  CTOMMOCTM  MNpU  BO3HMKHOBEHWUMN
cobbiTus, Beayuwero Kk obecueHenmnto (MpunoxeHue 6).

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K 0beCLeHeHW, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbBIX OPTAHU3ALUUAX

Buabl aktuBoB

[leHexHble CcpeacTBa Ha CcyYeTax BO BKagax B KPeAWTHbIX opraHm3aumsx
(nanee - geno3unThbl)

Kputepun e [JlaTa 3auMCieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMIA
npu3HaHus AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNaate Jenosvta u
Ha4YNCNEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kpurepun e [laTa UCNONHEHNSA KpeAUTHOW opraHusaumen o6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMa O BbiNjJaTe Aeno3uta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMKW AOrOBOPA;
e [aTa peweHuna baHka Poccunm 06 oT3biBe nnueH3nn 6aHka (Aeno3uTbl
rnepexoasT B cTaTyc 4ebUTOPCKOMN 3aA0/IKEHHOCTN);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM uucne 3anucu B EMPHOJT o
nvkBmaaumm 6aHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TE€YEHWE MaKCUManbHOr0 CpoKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

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

e B CyMMe Jenos3uTa, yYBeIMYEHHON Ha CyMMYy MpPOLEHTOB, pacCYUMTaHHbIX
Ha pJaTy onpegeneHus cnpaBeasMBoM  CTOMMOCTM MO CTaBkKe,
npeaycMOTPEHHOW AENO03UTHbIM AOrOBOPOM B Te€YEHMEe MaKCMManbHOro
Cpoka, npefyCcMOTPEeHHOro [OorosopoM, e€ec/nM CpoOK BO3BpaTa
AenosuTta - He 6onee 1 (OgHOro) roga M crasBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crpaBeavBoOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoauTca B npepenax Avanal3oHa KonebaHWM pbIHOYHOWM CTaBKW.
Mopsanok onpeneneHnss pbIHOYHOWM CTaBKM W gmanasoHa KosebaHuin
PbIHOYHOW CTaBKW yCTaHOBJ/eH B [1puaoxeHun 5.

e B CyYMMe, onpefeneHHoOW C WCNOSb30BaHWEM MeToAa MpuBeAEeHHOM
CTOMMOCTM 6yAaylWmnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHune 5) B UHbIX cny4asax. [1py 3ToM cnpaBeanneas CTOMMOCTb
Ha KaxAaylw JaTy pacyeTta TakoOW cnpaseasiMBoM CTOMMOCTUM He MOXeT
6bITb HMXeE CyMMbI, KoTopas 6bina 66l Bo3BpaweHa B MNMN® npu ycnosumn
pacTop>XeHUs Aen03UTHOro Aorosopa Ha AaTy OUEHKMU.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUS onpeaeneHns cpoka AoroBopa

MaKCUMasibHbIA CPOK OnpeaenseTcs B COOTBETCTBUM C U3MEHEHHbBIM CPOKOM

Aeno3uTa, AeNCTBYIOWMM Ha AaTy onpeaeneHus cnpaseannBoi CTOMMOCTH,

npuyYeM HakornaeHne cpoka BKIaga He NpouCXOauT.

CrnipaBeanuBast CTOMMOCTb AE€ro3MTOB ONpeAensieTcad B COOTBETCTBUU C
MeToA0M KOppeKTUPOBKU cnpaBeannMBeon CTOMMOCTU npu
BO3HUMKHOBEHUM cobbiTusA, BeayLlero K obecLeHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npumBogswmne K
obecyeHeHNo

Cnucok o06wux cobbiTun, npmBoaAWMX K o06eCcueHeHuIo, YyKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 11. LEHHBIE BYMATI'U

LleHHble 6ymaru

[aTta nepexona npaB CO6CTBEHHOCTU Ha LEeHHble Bbymaru:

e ecnn ueHHas 6ymara noasieXuT y4yeTy Ha c4yeTe geno - AaTa
3a4McneHuns ueHHon 6ymarun Ha cYeT Aeno, OTKPbITbIA yrnpaBnsoLwen
komnavun A.Y. [NO® B cneumannusmMpoBaHHOM Aeno3uTapuu,
noaTBepXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETY AEeno;

e eC/Nn AOKYMeHTapHble UeHHble 6yMarn He nogsiexaT y4eTy Ha cyeTax
Aeno (3a WCKIKYEeHWEM Aeno3nTHbIX cepTudukaToB) - C AaThl
npuema ueHHon 6ymarm MU®, onpeneneHHolW B COOTBETCTBUM C
YyCNoBMSIMM AOroBOpa W MNOATBEPXAEHHOMW akTOM MpuemMa nepegaym
LLeHHbIX byMar;

Jata nepexoma npaB COBCTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wucknw4eHMeM UeHHbIX 6ymar nepedaHHbIX NO  cAeskam,
COBEepLUaeMbIM Ha BO3BPATHOM OCHOBE, KOraa YnpasnstoLwas KoMnaHus

4.Y. MNO® npoponxaeT coxpaHaTb 3a COO0N 3HAUMTENBHYIO YacTb BCEX

PUCKOB U BbIrof, CBSA3a@HHLIX C BlaAeHWeM nepefaHHbIMU Mo caenke

LEeHHbIMW Bymaramm):

e eCnn ueHHas 6ymara, NOANEXWT y4yeTy Ha c4yeTe Aeno - paaTa
cnMcaHma ueHHol bymarn co cyeTa Aeno, OTKPbITOro ynpassloLwen
komnavun A.Y. TMNO® B crneunannsmMpoBaHHOM Aerno3uTapuu,
noATBeEpP)XAEHHas COOTBETCTBYHOLWEN BbIMUCKOWM MO cYeTy Aeno;

e eC/IN AOKYMeHTapHble LUeHHble 6yMarn He nogsexaTt y4YeTy Ha cyeTax
aerno (3a WCKJ/IIOYEHMEM [EMNO3UTHLIX CepPTU@UKATOB) - C AaThl
nepegauyn ueHHonm 6ymarm MNO, onpeaneneHHoOl B COOTBETCTBUMM C
yCNoBMsSIMM AOroBopa W MNOATBEPXAEHHOW akKTOM MnpueMa nepegaym
LLeHHbIX byMar;

e eCM No 3MUTEHTY UeHHbiXx 6ymar BHeceHa 3anucb B EMPHOJT o
NvMKBMAaumMun - € Aatbl 3aNnUcKM O AMKBMAAUMK dSMUTEHTaA (NonydeHus
MHbOPMaLUN O NNKBUZALNN IMUTEHTA).

CnpaBeanuBas CTOMMOCTb LeHHbIX 6ymar onpegensierca B nopsake,
yKazaHHoM B [IpuaoxeHun 3.

CnpaBeanuBasi CTOMMOCTb AOJITOBbIX LLEHHbIX 6yMar npM3HaeTcs paBHOM
0 (Honb), B cny4yae HactynaeHus AaTtbl MOSHOIO norawieHns HOMMHana
B COOTBETCTBMW C YC/OBUSIMU BbINyCKa UEHHbIX 6yMar - c aatbl
oTpaxeHunss B AebUTOPCKON 3a[0/KEHHOCTU CyMMbl HOMMHana K
noJsly4yeHuto A0 AaThl MOJSIHOMO MoralleHMs HOMUHana B COOTBETCTBUM C
YCNOBUAMM BbINyCKa LEHHbIX byMmar.

B cnydae dakTtmnyeckon nepepaum (yCTynku) BCeX MMYLLECTBEHHbIX U

WMHbIX NpaB Mo €BpooGAMraumsaM pOCCUIACKUM HOPUANYECKUM NULaAM B
npouecce 3amelleHns obauraumMm U NpuUsHaHMM B COCTABE MMYLLECTBA
MNO® pebutopcKko 3a40/MKEHHOCTM B pe3ynbTaTe TakKoW rnepeaayu,
cnpaBeanMBas CTOMMOCTb Takux nepefaHHblX  eBpoobnurauyumi
npusHaetca pasBHon 0 (Honb) € patel nepegayn npas A0 AaThl
npekpaweHus  YCTYNKW  MMYLUECTBEHHbIX W  MHbIX MNpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLLECTBEHHbIX U UHbIX NpaB No eBpoobnMraymsim).
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e CnpaBeanmeas CTOMMOCTb LeHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaenseTcs OUeHLWMKOM, NMpU HannuMm NpuUsHakoB obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHvem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  Obiuraumihi  nNpm  BO3HMKHOBEHUMU
NpU3HaKoB obecLeHeHNs U OTCYTCTBUM LIEH NEPBOr0 YPOBHS U UHbIX
MPUMEHSIEMbIX LleH MH(POPMALMOHHbBIX CUCTEM Ha AaTy onpeaeneHuns
cnpaBeaMBoOi CTOMMOCTU pacCyYMTbIBAeTCs MO OAHOMY W3 METOAOB
KOppPEeKTUPOBKM  ClpaBeanvMBoii  CTOMMOCTW,  YyKasaHHOMY B
MpunoxxeHunn 6.

Cnucok o06wux cobbiTuin, npmBoaAawMx K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.
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MPUJTOXEHWE 12. TPEBOBAHUSA K KPEAUTHON OPFAHU3ALUMN
BbIMNNTATUTb AEHEXXHbBIN 3KBUBAJIEHT APATOLEHHbIX

METANNIOB

TpeboBaHUs K KpeguTHOM OpraHusaumu BbINJIAaTUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (ganee — SKBUBAJIEHT).

Ana Tpe6oBaHMW K KpeaAUWTHOW oOpraHvMsauuMu BbiMJ1aTUTb
AEHEeXHbIW 3KBUBANIEHT [AparoueHHbIX MeTa//IoB - JaTa
nepexoga mnpaB COOGCTBEHHOCTM COMNlaCHO BbINUCKE CO cYeTa
KpeAWTHOM OpraHvM3auuu O 3a4YUCIEHUW Ha MeTaIMYEeCKUn cyeT

AparoueHHbIX MeETAJZ1I/1I0B Ha OCHOBaAaHWMK A0OroBopa.

Ansa TPE6OBaHMﬁ K ernMTHOﬁ OpraHMdaumm BbinN1aTUTb

AEHEeXHbIA SKBUBAJIEHT ApParoueHHbIX MeTannos:

- AaTa CNMCaHnga C METAJIJTMHECKOIo CHETa AparoueHHbIX METAJI/10B B

COOTBETCTBUUN C yC1OBUAMKU AOroBoOpa,

- pata peweHuns baHka Poccum 06 oT3biBEe nuueH3nn HaHka
(OBEHEeXHbIW 3KBMBANEHT CpPeAcCTB Ha CYeTe nepexoauTt B CTaTyc

npoyen 4ebUTOPCKON 3a40KEHHOCTH);

- JaTta NIMKBMAAUWW KpPeaUTHOW opraHusauuMn, B KOTOPOW OTKPbIT

MeTa//INYECKNin CcYyeT, uHbOopMaUMa O KOTOpPOW packpbiTa
od1UMaNBLHOM AOCTYMHOM NUCTOYHUKE.

B

OKBMBANEHTbl  AparoueHHbIX MeTanloB  OTpaxawTcs Ha  AaTty
onpeneneHus CYA no cneaywowuMm cnpaBeanvBbIM LieHaM B MNopsiake
ybbiBaHMA MNpuopuTeETa C Y4eToM obbeMa TpeboBaHW K KpeauTHOM

opraHunsauunun BbINIATUTb  AEHEXHbIN SKBUBANEHT AparoueHH
MeTannos, 3a KOTOprVI onpeaendeTca Kaxagada m3 LeH:

bIX

a) UeHa cnoTtoBoro pbiHKa aparmetansioB MockoBCKoW 6upxu, B

YaCTHOCTU:
- ueHa 3akpbitns GLD/RUB_TOM - gnsa 3ono0T7a;
- LeHa 3akpbiTMsa SLV/RUB_TOM - gna cepebpa.

Cnncok obwmx cobbiTuii, npusBoAswMX K obecueHeHWo, yKasaH
MNpunoxeHun 6.
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NMPNNOXEHWE 13. AEBUTOPCKASA 3AAO0JIDXXKEHHOCTbDb INO
NMPOLEHTHOMY (KYNMOHHOMY) AooxoAy, YACTUYHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJZiroebilM HEHHbIM BYMATAM

Buabl aktTnsBoB

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

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

Kputepun
npyu3HaHus

e Nna pebUTOPCKOM 3aA0/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 YCNOBUSIMM BbIMNyCKa LLleHHOM ByMarn.

e Ana pebuTopcKkoi 3aA0J/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro MAM MOJIHOrFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHus o0653aTenbCTB 3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOro cHeTa ynpasnsiowen KoMnaHum
4.Y. MN® nnn otyetoM 6pokepa MNMNO;

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

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCLeHeHNs:

CPOKM

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

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

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

e OueHka cnpaseasineom CTOUMOCTH Aebutopckoi
3aA0J1XKEHHOCTU NOo NpoLeHTHOMY (KyrnOHHOMY) aoxoay no
[ONroBbIM UeHHbIM 6ymaraMm onpefenseTrcs B pa3sMepe,
onpefeneHHoOM Ha AaTy HacCTynJeHuUs Cpoka WCNOMHEHUs
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEYEHUS KYMOHHOMO
nepuvoga) B COOTBETCTBMW C YCNOBUSMW BbiNyCcKa LEHHOMN
bymarn, un wucxoaa wm3 KonumyectBa UeHHbIX bymar Ha agarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

e OueHka cnpaseasiMeomn CTOMMOCTU Aebutopckoi
3afl0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MOralleHuio
SMUTEHTOM OCHOBHOIO A0Jra rno A0/IroBbiM LieHHbIM 6yMaram
onpepenseTca B pa3Mepe, onpeaeneHHOM Ha AaTy HacTynaeHus
CpoKa MWCNOJIHEHMUS  COOTBETCTBYMOWeEro obssaTtenscrsa B
COOTBETCTBUU C YC/IOBUSAMU BbiNycKa LLeHHOW 6ymarn, u ncxoas
W3 KOIMYECTBa LeHHbIX 6yMar Ha AaTy HacTyn/eHUs yKa3aHHoro
cpoka.
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Mo ncreyeHmn cpoka keanndpukaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe Mo YaCTUYHOMY/MOSIHOMY
MoraweHnto 3MUTEHTOM OCHOBHOIO Josra Mo AOJrOBbIM LIEHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeanmBas CTOMMOCTb HEMoraweHHon
3a40/KEHHOCTMN onpeaensieTcs B COOTBETCTBMU C [TpuaoxeHunem 6.

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

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

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

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

e [laTa OKOHYaHWS Nepuvoaa HauMCIEeHUs1 MPOLEHTHOro Aoxoaa -
B C/lydae, ecniv AoroBop/cornaleHne no npoueHTHOMY AoXoay
Ha OCTATOK MO CYeTy COAEPXWUT YCNOBWUS, KOTOpble He
MO3BONSIOT MPWU  KaxAOM  OMNpeaeNneHuu  CrpaBeasiMBOM
CTOMMOCTM [OCTOBEPHO paccyuMTaTb CYMMY MPOLEHTHOro
A0X0A4a K NMOJTYYEHUIO UM AOrOBOp/CcornaleHmne 0 HauYncneHnm
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

e [aTta wucnonHeHus obazatenbCcTB 6aHKa COrnacHoO YCNOBUSAM
AoroBopa/corfnaweHnus o TMpOUEHTHOM JoXode MO AEHEXHbIM
cpeAcTBaM Ha cyeTax UM O rnoanepXaHWM HECHMXAEMOro octaTka
no cyeTam ynpasnstowen komnadum 4.Y. NMIO;

e [aTta nukBugaumm 6aHka cornacHo MHbOpMauuu, pPackpbiTO B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPHOJI
0 nukBMaaummn 6aHka).

B oTcyTcTBME NpU3HaKoB obecueHeHns:

e C AaTbl NPpU3HAaHWUA A0 AaTbl BbiNJ1aTbl MPOLEHTOB (BKJ'IIO‘-II/ITeJ'IbHO) B
COOTBETCTBUU C ,CI,OFOBOpOM/COFJ'IaIJJeHVIeM.

Cnpasegnmeass  CTOMMOCTb  AebUTOpCKOM  3a40/HKEHHOCTM  NO
NpoUeHTHOMY JoxoAy MO [EeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsiowen komnanum A.Y. NMNO onpenensercsa B TeyeHne BCEro
cpoka kBanudukaumn 3a40/1KEHHOCTU KakK OnepaumMoHHOM B CyMMe
NPOLEHTOB, HAYNC/EHHbIX COr/TacHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CyMMy OocCTaTKa Mo CYeTy WM Ha CYMMY HECHWXAeMOoro ocratka no
CYeTy - B C/lyyae, ecivm yC/10BMA HAYUC/IEHUS NPOLIEHTOB MO3BONSAIOT
Hafe>XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/IHKEHHOCTU
KaK OorMepaumoHHOM, @ TaK Xe B CNy4yae BbISIBAEHUS MHbIX COObITUR,
NpUBOASALLNX K obecueHeHmno, cnpaseasinBas CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [NpuaoxeHnem 6.
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Cnuncok obwmnx cobbiTnii, NpuBoaAWMX K obecLeHeHWUD, yKasaH B
Mpunoxenun 6.
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NPUOXEHWE 15. AEBUTOPCKASA 3AAO0/IKEHHOCTb MO BbIMJIATE
AVBUOEHAOB MO AKLMAM, AOXOOA MO AENO3UTAPHbIM PACMTUCKAM

Buabl aktTnBoB

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

Kputepun
npu3HaHusi

JaTta npusHaHua AebuTopCcKOM 3a40/MKEHHOCTU MO BbinaaTte AUBUAEHAOB
no akumam, Aoxoaa no Aeno3MTapHbIM pacnnuckaM B OTHOLUEHWUM:

1) akuui, Aeno3uTapHbIX PAaCNUCOK POCCUUCKNX SMUTEHTOB:
- gaTa, C KOTOpOW ueHHble 6yMmaruM HaydmMHaloT ToproBaTbcs 6e3 ydeTta
06bsBMEHHbIX ANBMAEHA0B/A0X0A0B (A58 TOPryembixX LeHHbIX 6ymar);
- pata dukcaumMm peecTpa akuWoOHepoB/BnajenbueB LeHHbIX bymar ans
BbINNaTbl AMBMAEHAOB/A0X0A0B (ANA HETOpryemblX LeHHbIx bymar, a Tak
Xe B C/lydae HEBO3MOXHOCTW onpeaennTb AaTy, C KOTOPOW LeHHblie 6ymaru
HauYMHaKT ToproeaTbCs 6e3 yyeTa 06bABNEHHbIX ANBUAEHA0B/A0X0A0B).

2) aKuMi, Aeno3mTapHbIX PaCNUCOK MHOCTPAHHbIX SMUTEHTOB:
- paTta, C KOTOPOM UeHHble byMarnm HauyMHalT ToproBaTbCs 6e3 yuyeTa
obbsaBneHHbIx ansmnaeHaos (DVD_EX_DT);
- JaTa, Ha KOTOpY onpeaensitoTcsa nmua, UMelLmne NnpaBo Ha NOAyYeHue
amsuaeHnos/poxonos (B oTcyTcTBMM MHpopmaumm o DVD_EX_DT).

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

Mpn OTCYTCTBMU MHGOPMaLMN U3 Bbille YKa3aHHbIX NWCTOYHUKOB (B
TOM 4ucne O pasMepe MnpuUUUTaOWMXCA BbINNaT) - AaTa 3aducneHus
OEHEXHbIX CPeaCTB Ha pacyeTHbIM CUET ynpasndawowen komnadum 4.Y. NMNo
(B TOM yucne Ha cuyeT 6pokepa, oTKpbITbIK Ana YK A.Y. NMNOD).

B paty npusHaHus Heob6XoAMMO ONpeaenvTb KOMMYECTBO LEHHbIX
6ymar Ha gaty @uKcaumum peecTpa akuMOHepoB/BnajenbuUeB LEHHbIX
6ymar ana BbinaaTbl AMBUAEHAOB/AOXOAOB WM Ha AaTy, Ha KOTOpPYHO
onpenensatoTcs nnua, nmerwme npaso Ha nony4yeHue
OVBUAEHAOB/AOX0OA0B C  YYETOM 3aK/IIOYEHHbIX, HO HEMUCMOJIHEHHbIX
coenok.

Kpnrepun
npekpawjeHns
npyu3HaHus

e [ata wucnonHeHus o0653aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHas
6aHKOBCKOWM BbIMMCKON C pacyeTHOro cyeTta ynpasnsolwen KoOMAaHuu
4.Y. NMN® nnn otuetom 6pokepa MNOD;

e [laTa /NMKBMAAUMW 3SMUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnwm
BbIMNUCKMU n3 COOTBETCTBYHOLLEro YMNO/HOMOYEHHOr 0 opraHa
WHOCTPaHHOIo rocygapcrea).

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

B oTcyTcTBME Npu3HaKoB obecueHeHUs:

e B TeueHme 25 paboumx pgHer C paTbl Npu3HaHMa AebuTopckoi
3a[0/1XKEHHOCTU POCCUMCKUX W MHOCTPAHHbIX 3MUTEHTOB, a TaK Xe
MeXAyHapoaHbIX KOpnopauui.

CnpasepgnunBas
CTOMMOCTD

OueHKa cnpaBeanuBoii CTOMMOCTM [Ae6UTOPCKON 3aA0/HKEHHOCTM Mo
BbINniaTe AMBUAEHAOB MO aKUMSM, 40X0Aa Mo AEno3UTapHbIM pacnuckam B
TeyeHMe BCEro cpoka KBanndUKaLUMM TaKoON 33a[0/HKEHHOCTN KakK
OMepaLMOHHON He KOPPEKTUPYETCA W OMNpeaensieTcs B HOMWHalIbHOW
BE/IMYNHE UCXOAS U3:
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e KOJIMYECTBA aKUM/Aeno3nTapHbiX PacnmcoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha gaTy, Ha KOTOPY OnMpenensiiTcs Amua, UMEeLlWue nNpaBo Ha
nosy4yeHne AMBUAEHAOB C YYETOM 3aKJ/IOUYEHHbIX, HO HEWUCMOSTHEHHbIX
caenok, u

e 00bSBNEHHOrO pasMepa amsuaeHaa (4oxoaa), NpUXoasWEerocs Ha oaHy
LeHHyl 6ymMmary cooTBeTCcTBylLWen Kateropum (Tuna) 3@ BbIYETOM
Hanoros n cb60poB B Cny4yae, €c/in 3TO NPUMEHMMO.

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

Cnuncok obwmx cobbiTnii, npumBoaswnMx K obecueHeHMo, YKasaH B
Mpunoxenun 6.
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NMPUNTOXEHWE 16. AEBUTOPCKASA 3AA0JDKEHHOCTDb NAEB
(AKUMN) NHOCTPAHHbIX MTHBECTULUNOHHbIX ®OHAOB, NAU
KOTOPbIX BXOAAT B COCTAB MMYLLECTBA NMNo

[ebutopckass 3a40/KEHHOCTb MO A0X04aM WHBECTULUMOHHbLIX MNaeB
poccunckux MU® u naes (akumn) MHOCTPAHHBIX WHBECTULMOHHbIX
¢doHAO0B, Nan KOTOPbIX BXOAAT B cocTaB nmyuwectea MNN®

[aTon npu3HaHMsa noxoaa No nasM, ABASeTcs AaTa BO3HUKHOBEHWS
obazatenbCcTBa MO BbiNNaTe AO0XO04a, YKasaHHas B Coob6lWeHun o
BbIMaTe A40X0A4a MO MHBECTULMOHHbBIM NasiM poccumnckmnx NMN® n nasm
(aKumsIM) MHOCTPaHHbIX MHBECTULMOHHbLIX (POHAO0B, B COOTBETCTBUMN C
nHdopmaunern HKO AO HP[, nHdopmaumm Ha oduunanbHOM cainTte
ynpasnsawwen KOMNaHUM wnam B oduumanbHOM coobleHun ans
BNnagenbueB WHBECTUUMOHHbLIX MaeB O BbinjaaTe goxogda (ans
KBaNMMPUUNPOBAHHbIX WHBECTOPOB) WM Ha OCHOBAaHWUWU UHbIX
MH(OPMaLMOHHbIX cuctem, MNCMoJSIb3yeMbIX Ynpasnsatowen
KOMMaHuen;

[aTta, C KOTOpPOM WHOCTpaHHble LUeHHble 6yMarn HauymHaT
ToproeaTbcs 6e3 yyeTa 06bsBneHHbIX amBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMM AOCTYMHbIX MH(POPMALMOHHbLIX CUCTEM WU
(B otcytctBUM uHbopMaunmm o DVD_EX_DT) paTta, Ha KOTOpy
onpeaensalTca  vua, nmeroume npaBo  Ha nonyyeHume
AVBUAEHAOB/A0X0A0B;

[aTta onpeageneHus BbiNnaTbl A40X04a, COrMacHO WMHQOpMauMM Ha
odunuManbHOM canTe ynpasnswowen KomnaHun/B oduumanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbiNnaTe
aoxona (ansa kBanndburuMpoBaHHbIX MHBECTOPOB);

Mpwn oTCyTCTBUM MHDOPMALUKM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4Yucsie pasMepa NpUUYMUTAOLWNXCA BbINNAT) - AaTa 3a4yucneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIM cyeT ynpasastowen KoMnaHum
A.Y. MN® / Ha cueT B6pokepa, OTKpbITLIA Anga YK A.Y. MN®.

B naTy npu3HaHuMs Heo6XxoaAMMO onpenenTb KOTMYECTBO LEHHbIX 6ymMar
Ha Aaty @uKcauumM peectpa akLMoHepoB/BNaaenbLeEB LIEHHbIX 6yMmar
ANS  BbiNAaTbl AUBUAEHAOB/AOXOAOB WAM Ha  AaTy, Ha KOTOPYo
onpeaensaTcs nvua, umemLne npaso Ha nony4JeHune
ONBUAEHAOB/IOX0A0B C YYETOM 3aK/IIOYEHHbIX, HO HEUCMNOJIHEHHbIX
CAENOK.

HaTa ncnonHeHuss  obs3atenbCcTB no BbiMJlaTe  goxoAaa,
noaTeepXXAeHHOMW 6GaHKOBCKOM BbIMMCKOW C PacyeTHOro cyeta
ynpasnsawwen komnadHum A.Y. NMN® /otyetom 6pokepa MNOD;

data nukBmpgaumm nuda o0653aHHOr0 nNO  UeHHbIM  6ymaram
WHOCTPAHHOIO WMHBECTULMOHHOrO (OoHAa, AoXo4aM OT [OSeBOro
y4yacTtus;

OaTta NCKJTIOYEH NS 13 peecTpa POCCUIACKOrO naeBoro
MHBECTUUMOHHOro doHaa.

B oTcyTcTBME Npu3HaKoB obecLeHeHUs:

e B TeyeHume 25 paboumx aHen C AaTbl NpuU3HaHUS AebBUTOpPCKON
3a40/KEHHOCTU MO LUEeHHbIM 6yMaraM PpOCCMMCKMX WM MHOCTPaHHbIX
SMUTEHTOB, @ TaK XXe MeXAYyHapOoAHbIX Koprnopauum
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OueHka cnpaBeanmMBon CTOMMOCTU Ae6UTOPCKON 3a40/1KEHHOCTU MO
poxoaam naes poccunckmx MN® n naam (akumMsaM) MHOCTPAHHbIX
WHBECTULUMOHHbIX POHAOB, NMan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TedeHMe BCero cpoka Keaamdumkaumm 3a40/KEHHOCTH, KakK
onepauMoHHOM onpeaenseTcs Mcxoasa mus:

e KOMMYECTBA WHBECTUUWMOHHbIX naeB [MN® win naes (akuun)
MHOCTPaHHbIX WMHBECTULMOHHbIX (OHAOB, MNau KOTOPbIX BXOASAT B
coctaB mmylwiectea MU®, yuTeHHbIX Ha c4yeTe geno MNMN® Ha paTy
onpegeneHna CHYA C y4dyeTOM 3aKJOYeHHbIX, HO HEWUCMOSIHEHHbIX
cAenok;

e ob6bsABNEHHOro pa3sMepa JAoxoda MO MHBECTUUMOHHOMY nato,
yKasaHHoro B coobuieHmn o0 Bbinjate A0X04a N0 MHBECTUUMOHHbLIM
nasm poccurickmux TMN® un  nasm  (akumssM)  MHOCTPAHHbIX
MHBECTULUMOHHbIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLLlecTBa
NMN®, B coortesetctBUM C uHdopmaunmen HKO AO HPAO, WuHbIX
OOCTYMHbIX WHMOPMAUMOHHBLIX CUCTEM UAM OdMUMaANbHLIM CAATOM
(odbmumanbHbIM MMCBMOM) yNpaBASOLWENn KOMNaHUN.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTM KakK
OMNepaumoHHON, a TaK e B C/lydae BbISABJIEHUS WHbIX COb6bLITUN,
npueoasiLMX K obecLeHeHUto, crpaBeainBasl CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C [NpunoxeHuem 6.

Cnncok obwmx cobbiTui, npuBoAsAwWMX K obecueHeHuo, yKasaH B
NpunoxeHnu 6.
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MNPUNOXEHWE 17. BEBUTOPCKASA 3AA0/DKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOAALWMMCS Y
NMPO®ECCUOHAJIbHBIX YYACTHUKOB PbIHKA LEEHHbIX BYMAT U B
HKO HKL, (AO)

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWwmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB PblHKA LIEHHbIX
6ymar (nanee — 6pokep);

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

e [JlaTa 3auyMCNeHuUs  OEeHeXHblX CpeAcTB  Ha  cneuunanbHbin
6poKepcKuin cHET Ha OCHOBaHMKM oTyeTa 6pokepa;

e [laTa 3auuncneHuns AeHeXHbIx cpeacts Ha cyeT B HKO HKLU (AO),
OTKpbITbI Ans NMNO.

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

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

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

B oTcyTcTBME Npu3HakoB obecueHeHus:
e B TeyeHuMe Bcero nepmosa HaxOXAEHUS OEHEXHbIX CPeACTB Ha
cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
e B TedeHuMe 3 paboumx pgHeW C paThl, Korga ynpasnstowas
KOMMaHMs Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
co cyeta 6pokepa wam co cyeta B HKO HKL (AO) B
yCTaHOBNEHHON OpMe COrnacHO 3akJ/IlUYEHHbIM A0roBopam
(cornaweHusM), B cnyyae, ecnm B Te4YeHMe yKa3aHHOro cpoka
AEeHeXHble cpeAcTBa He nosiyyeHsbl Ha cyeT NMNO
NHdopmaumio o HeucnonHeHun 6pokepom wunu HKO HKL (AO)
TpeboBaHMsa YnpaBasiowen KOMMaHMM O BbIBOAE AEHEXHbIX CpeacTB
npenocrtasnsercs B Cneuvann3MpoBaHHbIN AEeMO3UTApuMii He no3gHee
[OHSA, cnefyrowero 3a OKOH4YaHWEM YCTaHOBJIEHHOIO CpokKa.

Cnpaseanueas CTOMMOCTb AEHEXHbIX CPeACTB, HAaXOASLWMXCSA Ha cyeTe
6pokepa nnn Ha cyete B HKO HKL, (AO), onpegensieTcs B CyMMe ocTaTka
Ha yKasaHHbIX CYeTax.

Mo ncreyeHmn cpoka keanudmkaumm 4edbMTopCcKor 3a40/1)KEHHOCTM Kak
onepaunoHHON, a TaK e B C/ly4vyae BbISAB/EHUS WHbIX CO6bITUN,
npueoasiwmx Kk obecueHeHWto, cnpaBeannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUU C [IpunoxexHunem 6.

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

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

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

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenTt odepTbl) B C/lyyae, €ClM YC/0BUS UCMOSIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNOJTHEHUS odepThl.
Ycnosus onpeaeneHHoOCT U HEM3MEHHOCTU ONpeaenstoTCa CeayowmnMm

obpa3omM:

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

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

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

[Jata nepexoga npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru
noATBEPXXAEHHASA BbIMMUCKOW NO CYeTy Aeno.

CnpaBeanmBasi CTOMMOCTb 3aZ0/XKEHHOCTU MO CAENKaM C LEeHHbIMU
6yMaramu, 3aKk/lOUYeHHbIM Ha ycroBusix T+, onpeaensieTca B pasmepe
pasHuLUbl MeXAY BblpaXeHHOW B pyb6nsix CnpaBeasvBOi CTOMMOCTbLHO
LEHHbIX ByMar, sBNAOWMXCS NPeAMETOM CAENKU, U CYMMOI CAENKW B
BaloTe CAENKM, NPUBEAEHHONM K py6sto Mo TEKYLEMY KypcCy BastoTbl.

Mpwn onpeaeneHnn cnpaBeasiMBON CTOMMOCTU 3a0/IKEHHOCTU MO
coenkam ¢ o6nuMraumMsiMM,  3aKJIOYEHHBIMW  Ha  yCnoBusX T+,
cnpaBeanvBas CTOMMOCTb 06Mraumii, SBASIOLMXCA NPeaMETOM CAENKH,
C AaTbl 3aK/IOUYEHMA CAENKM 40 AaTbl Nepexoja npaB CO6CTBEHHOCTM Ha
LeHHble 6yMaru, exenHEBHO OMPeAensieTcsl C YYETOM HaKOMJIEHHOro
KYMOHHOro Aoxofa, onpeaenieHHOro Ha AaTy pacyeTa Mo caenke B
COOTBETCTBMM C YCNOBUSIMU CAENKW WAW MpaBuIamMy opraHusaTtopa
TOProB.

B cnyyae nonoXuTenbHOM pa3Huubl, CAenka Npu3HaeTcsl B cCOCTaBe

aKTMBOB (nebutopckas 3a40/IKEHHOCTL) Y NOKynaTtens/ B coctaBe
obs3aTenbCcTB (kpegnTopckas 3a40/HKEHHOCTb) Y npoaasua,
oTpuuaTenbHon pasHuUbI - B

cocTaBe 06s3aTtenbCcTB (KpeamTopckas 3a40/IKEHHOCTb) Y
nokynaTtensi/B cocrtaBe akTuBoB (AebuTtopckas 3a[0/IKEHHOCTb) Y
npoaasua.

Cnpaseanueas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HWKHOBEHMS  cobbiTnii, npuBogawmx K  obecueHeHuto, B
COOTBEeTCTBUM C [puaoxeHunem 6.

Cnuncok obuwmx cobbiTuii, npusoasawmMX K obecueHeHUo, yKasaH B
NpunoxeHnu 6.
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NPUIOXEHUE 19. 3BAAO/IKEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AKTIOYEHHbLIM HA YCNOBUAX T+ (MPU HECOBMNAAEHWUN OATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TOBUSIMU JOFTOBOPA C
AATOI 3AK/TIIOUYEHUS OrOBOPA MO NMOKYNKE/MNPOOAXE
BAJIIOTbI)

3a40/HKeHHOCTb Mo caenkam ¢ BaﬂPOTOVI, 3aKJII0YEHHbIM Ha ycnoBmax T+

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

[aTa nepexoaa npas CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbIMWUCKK
CO CYyeTa OTKpPbLITOrO Ha  ynpasBnsawwyl  KoMnaHuwo  A.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaseanueBass CTOMMOCTb 3a40JIKEHHOCTM MO cAefikamMm C BasalTown,
3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHUubl
MeXxay TeKylen cnpasBeaMBOM CTOMMOCTbIO BasiloTbl, paCCYMTAHHOM B
py6nsix B COOTBETCTBMM C HacToawmMn MNpasunammn onpegenexHus CHA,
M CTOMMOCTbK BantoTbl B pybnsax, 3aMKCMpoOBaAaHHOM B AOrOBOpe Ha
0ATY UCNOJTHEHUSA CAENKMW.

B cnyyae nonoxuTenbHOM pasHuubl, cAaenka NpuU3HaeTcs B COCTaBe

aKTUBOB (oebutopckasn 3a40KEHHOCTbL) Yy NMoKynaTensl/ B cocTaBe
ob6s3aTenbCTB (kpeanTopckas 3a40/XKEHHOCTb) Y npoaasua,
oTpuuaTenbHOM pasHuubI - B

cocTtaBe 0653aTenbCTB (KpeamTopckas 3af40/1KEHHOCTb) Y
nokynaTtens/B cocTaBe aKkTMBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbITU, npumBOoAAWMNX K obecueHeHu, B COOTBETCTBUM C
MpunoxeHnem 6.

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

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

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

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

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

Mo,
e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAA MO A0roBopaM C
OLIEHLLMKOM, cneumanu3MpoBaHHbIM AenosnTapuem,

perncTpaTtopoMm, ykasaHHbiMu B lNMpasunax 4Y MNO;

e [lebuTtopcKas 3a40/MKEHHOCTb, BO3HMKLWIAA MpuW  onjarte
pacxonoB, CBSA3aHHbIX C AOBEPUTE/bHbIM YNpaBaeHnemM;

e [lebuTtopckas 3a40KEHHOCTb NO HanoraM, cbopam, nownmMHam B
6t04)KeTbl BCEX YPOBHEN;

e [ebuTtopckasa 3a40/KEHHOCTb MO BO3MELLEHMIO CYMMbl Hanoros
13 6toaxxeta PO;

e [ebuTtopckaa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
nepesoaa AEHEXHbIX CpeacTB («AeHbrn B NyTn»);

e [lebuTtopckas 3a40/KEHHOCTb, BO3HUKLIAA B pe3y/bTaTe OT3bIiBa
nvueHsum y 6aHka nnm 6pokepa;

e [lebuTtopCcKkas 3a40/KEHHOCTb, BO3HMKLIAA B pe3yjbTaTe
nepegayn espoobnuraumini B onnaTty 3aMmellarolmnx obnaunrauni
npu nx pasMeLleHmn (B TOM Yncne B ciydvae nepegayun (yCTynku)
BCEX WMYLIECTBEHHbLIX M WHbIX MpaB Mo eBpoobnuraumsam
POCCUINCKUM HOPUANYECKUM NTNLLAM);

e [lebuTtopckaa 3a40/KEHHOCTb YMnpasnsiowern KoMnaHuu nepej
nMo;

e WHasa pebutopckas 3a40/1KEHHOCTD.

e [Ona pebutopckoM 3aA0J/HKEHHOCTM MO BO3MeELleHUIo
CyMMbl Hanoros u3 6ompkera P® - gata npuHsatusa HOC no
paboTaM M ycnyraMm K BblYeTy, a TakXe AaTa BO3HUKHOBEHMUS
OCHOBaHM1S A9 BO3MELWeHMS Hanora 13 broaxeTa.

e [e6butopckas 3aA0/XKEHHOCTb MO Hanoram, cb6opam,
nowsnmMHamM B 6rogkeTbl Bcex YpoBHeW - jgaTta
BO3HWUKHOBEHMS OCHOBaHWS ANS BO3MeLleHUs Hanoros, cb6opos,
nowsnH n3 6roaxera.

e Ona pebutopckoM  3a[0JIXEHHOCTUM  ynpaBnsawoLwen
koMmnauum nepen NMU® - yctaHoBEeHHbIN haKT NpeBblleHns
OOMYyCTMMOWM BENMUYMHbI  BO3HarpaxaeHum wu/unn pacxonos,
CcyMMa npesbllLeHNs KOTOpPbIX noanexuTt BO3BpaTy
ynpasnsioLwen KoMNaHuen, nian yCTaHOBNEHHbIN (paKT U3nuwHe
BbIM/JAYEHHOr0 BO3HarpaxAeHus ynpasnsoWen KoMnaHum,
CyMMa KOTOpPOro nognexuT Bo3spaTy B [MU®, namn cymma ybbiTka,
KOTOpas ynpasnsoLwas KoMnaHuga A0/HKHA BO3MeCTUTb B [MNO B
pesynbTaTe A0nyLeHHoro HapyweHus TpeboBaHui
3aKoHo4ATesNbCTBa.
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e Ona pebuTOpCKOM 3aA0J/IKEHHOCTH, BO3HMKLUEA B
pesyJsibTaTte nepeBofa AEHEXHbIX CPeAcTB — dakTnyeckoe
CrMcaHme AeHexXHbIX CpeacTB ¢ ogHoro cyeta NMNO® n otcytcTeme
dakTa 3aumcneHus Ha agpyroh cuyer [UND, Ha KoTOpbIN
OCYLLECTBISANCS NepeBoa.

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

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

e [Ona octanbHbiX BUAOB Ae6UTOPCKON 3a[0J/IXKXEHHOCTU -
JaTa nepejadn aKTuBOB (AEHEeXHbIX CpeacTs) nuvuy, B
OTHOLLUEHNM KOTOpPOro BO3HUKaeT Aebutopckas 3a40/IKEHHOCTb,
AaTa BO3HWMKHOBeHUs npaBa TpeboBaHus MUD B pesynbraTe
AOrOBOPHbIX N UHbIX Fpa>AaHCKO-NpaBOBbIX OTHOLIEHWUNA.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

Ona nebuTopcKOoM 3aA0/HKEHHOCTU MO BO3MELUEHUIO CYMMbI
Hanoros U3 6roa)xerta P®:

- pata wucnonHeHusa obsasaTtenbctBa nepen [MNUN®  cornacHo
HanorosoMmy kogekcy P®, a Tak >xe pgaTta peweHus o6 oTkase B
OCYLLeCTB/eHUN 3a4yeTa (BO3BpaTa) CYMM W3JIUWHE YnaadYeHHOro
Hanora;

- fjaTa 3a4yeTa M3AMWHE YMNJAYeHHOro Hanora HaducieHUeMm
COOTBETCTBYIOLLEro Hanora.

Ae6butopckaa 3aA0/HKEHHOCTb NO HanoraMm, c6opam,
nowsmMHam B 6rog>keTbl BCcex ypOBHen:

- paTta nony4YeHWs BO3MelleHus wu3 6roaxetra MOMHOW CYMMbl
3a40/1KEHHOCTU COOTBETCTBYIOLLEro Hanora, cbopa, NOWNHbI;

- JaTa peweHns o6 oTkase B OCyLLeCTB/eHMW 3ayeTa (BO3BpaTa)
CYMM U3IULLIHE ynnayYeHHoro Hanora, cbopa, NOLWANHbI;

- jaTta 3a4eTa M3AUWHE YMNJAYeHHOro Hanora Ha4ducieHUeMm
COOTBETCTBYIOLLEr0 Hasora.

AOebutopckas 3aA0/1HXKEHHOCTb, BO3HMKIUAA B pe3yJsibTaTte
nepepaum (yCTynkum) BCeX MMYLLECTBEHHbIX U MHbIX NpaB no
eBpoo6auraumsaMm pocCMNCKUM IOpUANYECKUM IMLlaM B onJiaTty
3aMewjarowmx obamraumm Nnpm Mx pasMeLleHun:

- [AaTa 3auuncneHuns 3aMelarwmx obnurauni Ha cyet aeno YK A.Y.
nno;

- AaTa NoJly4YeHust LOKYMEHTOB U yBeAOM/IEHUI, NpeayCMOTPEHHbIX
OOKYMEHTOM, COAEpXallMM YCN0BUS pa3MeLleHUs LEeHHbIX bymar, B
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cny4dae oOTkNoHeHus odepTbl (yCTynka npaB no eBpoobnuraumsam)
3MUTEHTOM 3aMeLlanLwmx obnmraumi;

- JaTa MpekpalleHus [orosBopa Ha npuobpeTeHue 3aMellarwmx
obnurauuin (B TOM 4ncae nNo MHbIM OCHOBAHUSM, MpeayCMOTPEHHbIM
3aKoHoAaTenbCcTBOM Poccuimckon degepaunm).

Ansa ocTanbHbIX BUAOB AE6UTOPCKON 3a40/1XKEHHOCTH:

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

- [lata nnKBMaauuM KOHTpareHTa — IOpUAMYECKOro sinua CornacHo
Bbinucke n3 EMPIOJT mnn gata nonyyeHms mHdopMaumm o cMepTu
dun3nyeckoro nnua - AOKHUKA;

- [daTta akcnepTHoro (MOTUMBMPOBAHHOIO) CyXAEHUSA YrpaBastowen
KoMMNaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWIA OTHOCUTESIbHO
nony4vYeHns npefycMOTpPeHHbIX A0roOBOPOM JAeHEeXHbIX MOTOKOB, B
cnydae, ecnu agebutopckas 3a40/KEeHHOCTb, MOXeT 6bITb MpuU3HaHa
npekpaweHHoMW B COOTBETCTBUM C  O6WMMUM  MOMOXKEHUAMM,
yKasaHHbIMM B [naBe 26 [paxpaHckoro kogekca Poccuiickon
Qenepauunu.

Kputepun 7]
CpPOKM
KBanngpukaynm
Aaeburopckoi
3a40/1HKEeHHOCT
n Kak
onepaumnoHHOH

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs:

e [e6butopckas 3aA0J/1XKEHHOCTb, BO3HMKLUAA B pe3yJsbTaTte
coBepuwieHua caenok ¢ umyuwecrsoMm NMUD, no KoOTopbIM
HacTynuia Hambonee paHHAS gaTta pacyeToB, ecnm 06Wuin Cpok
noraweHns Takoh 3a[0/IKEHHOCTU COrflacHO YCNOBMSAM CAEeNKu
He npeBblwaeT 15 pabounx gHen (C y4eToM cpoka NposioHraumm
M nepesaksilo4yeHnin 4oroBopoB), - C AaTbl MPU3HAHUS 40 AaTbl
rnoraweHns corsiacHo ycnoBuaMm caenku. MNMpu 3ToM 4OoNyCTUMbIN
CPOK HapyweHus o06a3aTenbCTB KOHTpareHToM cocTtasnsetr 3
pabounx pgHSA, B TedyeHMe KOTOPbIX 3a40/IKEHHOCTb TaKXe
KBanuduumpyeTcs onepaumoHHON.

e ABaHCbI, BblaHHblI€ MO cAeJsiIkaM 3a cyeT umyuwlecrtsa MNMNO
KBanudbuumpyetcs ornepaunoHHOMN aebutopckon
3a[0JDKEHHOCTbIO C AaThl BblAa4M aBaHCa A0 AaTbl MoraweHus
0653aTeNbCTB KOHTPAreHToM COorfnacHo ycnoBusaM caenku (ecnum
CpOK TnoraweHunss aBaHCa B COOTBETCTBMWM C [AOrOBOPOM
cocTtaBnsieT He 6onee 15 pabouumx AHEN C Yy4yeTOM CpoKa
MposioHraumMm W nepesakjoyeHnin gorosopos). [lpn  3TOM
OONMYyCTUMbIM CpPOK HapylweHus o0653aTenbCTB KOHTpareHToM
coctasnseT 3 pabounx gHs, B TeHEHNE KOTOPbIX 3a40/1)KEHHOCTb
Takxe KBanuduumpyeTtcs onepaumoHHON.

e [ebutopckasi 3af40/IKEHHOCTb yNnpaB/isilOWEen KOMNaHuu
nepea MN® - B TeyeHme 25 pabounx pJgHen cC patol
BO3HMKHOBEHUS KBannduumpyeTcs B Ka4yecTBe ornepauyoHHON.
Mpu Hanu4nm 060CHOBAHHOIo 3KCNepTHOro (MOTUBUPOBAHHOIO)
CYyXAeHUa Ynpasnswowen KOMMNAaHMWM O TOM, 4YTO YBENUYEHUe
CPOKOB MoraweHna AebUTopCcKOn 3a[0/HKEHHOCTU HE ABNSETCH
cneacTemem HeraTuBHbIX npoL.eccos, BO3HMKLLMX B
[eaATeNnbHOCTM ynpaBnslowWen KOMMNAaHUKW, a TaKXe Hanuvuue
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AOKYMEHTa/IbHOIro noaTBep>XAeHUA OT ynpaBnmou.l,eVl KOMMNaHnn
CpOKOB noraweHna 3aao0J/IXXeHHOCTU, TaKad 3aA0JIKEHHOCTb
npoAo/IXaeT OTHOCUTLCA K OﬂepaLlMOHHOVI.

e [e6butopckas 3aQ0J/1XXKEHHOCTb, BO3SHUKILAA NO AOrosopam
C OLUeHIMKOM, cneuuasmampoBaHHbIM Aerno3utapuem,
perncrpaTtopomMm, ykasaHHbiMu B NMpasunax AY NMNO, a tak
e pebutopckas 3aA0/KEHHOCTb, BO3HMKIUAA MNpu
onslate pacxoanoB, CBsi3aHHbIX C fAOBepUTENIbHbIM
ynpasneHumeMm NMU® - c gaTbl NpU3HaAHUA 40 AaTbl OKOHYAHMUSA
CpoKa OKas3aHusa ycnyr B COOTBETCTBMM C  YC/IOBUSMMU
3aK/IOYEHHbIX A40roBopoB. [OMyCTUMbIA CPOK HapyLleHus
obszaTtenbcTB cocTaBnsaeTt 25 pabounx gHel, B TeHEHME KOTOPbIX
3a[0/HKEHHOCTb BCe elle KBanuduumpyeTcsa onepaumoHHOMN.
Mpu HanMumMm o60CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
cy>xaeHuna Ynpasnasiowen KOMNaHuM O TOM, 4YTO YyBeSIMYeHue
CPOKOB OKasaHusa yCcayr Wwinm  noraweHms  aebutopckon
3a[40/DKEHHOCTU  He  SBNAETCS  CneACTBMEM  HeraTuMBHbIX
MpoLEeCCOB, BO3HUKLWMX B AEATENbHOCTU AOSIXKHUKA WUAM Npu
HanMumMn [OKYMEHTANbHOIMO MOATBEPXAEHMS OT KOHTpareHTa
MHbIX CPOKOB MoraleHuns 3a40/KeHHOCTHN / okasaHusa ycnyr NMNo
ABNAETCS OCHOBaHMEM A/ YBESIMYEHUS CpoKa KBanundukauum
TakoW 3a40/KEHHOCTM B KayecTBe OMNepauMoHHOMW A0 AaThl,
YKa3aHHOM B npeACcTaBNEeHHbIX AOKYMEHTax.

e [e6butopckas 3a40J1XKEHHOCTb, BO3HMKLUAA B pe3yJsibTaTte
nepesofa AEHEXHbIX cpeacTB («AeHbrM B NyTu») — B
TeyeHne 3 pabounmx AHeM C AaTbl MNPU3HAHUA  Takou
3a40/KEHHOCTMW.

e [lebutopckasi 3a40J/1I>)KEHHOCTb, BO3HUKLUAA B pe3y/bTarte
nepepaum eBpoobnuvraumii B onnarty obnuraumii npm mx
pasMmeuweHum (B TOM uucsne B cniyyae nepenaum (YCTynku)
BCEX MMYLUECTBEHHbIX U MHbIX NpaB No eBpoobauraymam
POCCUMACKMM  HOPUANYECKMM  JiMlaM) - Cc patsl
BO3HMKHOBEHNA A0 AaTbl MOoraweHud KBaJ'IVIdDVILWIpyeTCFI B
KauyecTBe onepaunoHHON.

CnpasegnunBas
CTOMMOCTD

B obwem cnyyae ansd uenen onpeaeneHus cnpaseasiMBOn CTOMMOCTMU
[ebUTOpCKON 3al0/KEHHOCTU €C/IN He onpeefieHa KOHKpeTHas aaTa ee
rnoraweHus, HO yKasaH npenesnbHbli CPOK, B TeYEeHMe KOTOpOro Takas
3a[0/KEHHOCTb AOMKHa O6blITb  MoraweHa, TO CpOK noraweHus
npuHUMaeTcs MaKCUMasibHbIM B  oTcytcTtBMe  060CHOBaHHOro
3KCNepTHOro (MOTUBUPOBAHHOIMO) CYXAEHUS yrnpasasoLwen konaHmm ob
WHbIX CpPOKax noraleHns Takor AebUTOPCKOM 3aA0/IKEHHOCTHU.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl noraweHus aebutopckon
3a[40/DKEHHOCTU U OTCYTCTBYET MNpeAefibHbli CPOK MNoraweHus, To Ans
uenemn onpegeneHns cnpasensiMBoll CTOMMOCTU TakOM CPOK MOXET BbITb
yCTaHoOBMEH Ha OCHOBaHUM 060CHOBaHHOro 3KCNepTHOro
(MOTMBMPOBAHHOI0) CYXAEHUS yNpaBnstoLWen KOMAaHUN.

,D,e6I/ITOpCKaF| 3a40J1KEHHOCTb, noanexXatlad norawleHno nMyuwecrtesom,
BO3HWMKLWIAA Mo AgoroeopaM MeEHbl, HOBauuWn U ApyrmM aHaJ10rmM4HbIM
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foroBopaM (3@ WCK/OYEHMEM ClydyaeB, OTAENbHO YKa3aHHbIX B
HacToswmx MpaBunax onpeaeneHmns CHA), oueHMBAETCS MO CTOMMOCTU
MMYLLECTBA, MOAJIeXalero nojly4eHunto, B COOTBETCTBUM C MOPSAKOM
onpeneneHnsl  cnpaBeasiIMBO  CTOMMOCTM  TakKoro  MMYLLECTBa,
YCTaHOBMEHHbIM HacTosWwmnMK MpaBunamu onpeaenenns CHA c ydyeTom
METOAMKM OLEHKU KPeaMUTHOIo p1UcKa B COOTBETCTBUM C MpuioxeHnem 6
(ecnn 3TO NPUMEHUMO).

CnpaBeanuBasi CTOMMOCTb AebUTOPCKON 3a40/1)KEHHOCTM onpeaensieTcs:
e B cymMmMe (PaKTUUYECKOro ocrtaTtka 3aAo0JDKeHHOCTUM Ha paarty
onpepesieHUa cnpasea/sIMBoOnM CTOMMOCTU/AaTy onpeaeneHuvs

CYAX*;

- Ans Bcen AebUTOpCKOWN 3a[10/1)KEHHOCTU, YKa3aHHOM B HacTosILWEM
NpUIOXeHUU, B nepuoa KBanudukaunmm Takon 3aA0NKEHHOCTU B
KayecTBe onepauuoHHOMN;

- 0N AebnTopcKor 3a40/KEeHHOCTU No Hanoram, cbopam, nNowanHam
B 6104>XKeTbl BCEX YPOBHEN;

- ANns ebUToOpCKOM 3a40/1KEHHOCTU MO BO3MELLEHMNIO CYMMbl HANoroB

n3 ébrogxeta PO.

*[lebTOpCKast 3a40/XKEHHOCTb PACCUMTLIBAETCS Ha KaXkAylo AaTy onpeaeneHuns
CcrpaBeanvMBoOM  CTOMMOCTM. B cnyyae, ecnu  pasMep  AeBUTOPCKON
3a[l0/DKEHHOCTM He MOXET 6bITb TOYHO OMNpeAesnieH Ha AaTy onpeneneHus CHA,
TO, MCMO/b3YHTCS METOAbI anmnpoKCMMaumm BennymH.28

e B CyMMe, onpegeneHHoOW C MUCNoJib30BaHMEM MeToaa
npuBeAeHHOW CTOMMOCTM 6yAyLIMX [AEHEeXHbIX MOTOKOB C
y4yeTtoM KpeauTHbiX puckoB ([lpunoxeHne 6) BO BCEX MWHbIX
cnyyvasx.

CnpaBeanuBas CTOMMOCTb Ae6butopckoi 3a40J/1DKEHHOCTH,
BO3HMKIUE B pe3ysibTaTe nepepauv espoobnuraumii B onnarty
3aMewjarowmx obnamraumin npm mx pasmeweHum (B TOM Yucne B
cnyyae nepepaum (YCTYynku) BCeX UMyLLECTBEHHbIX U UHbIX NpaB
no eBpoo6aurauMsasM poOCCUMMUCKMM HPUANYECKUM JMuaMm),
MpuU3HaeTcs paBHOM CrnpaBenMBoOi  CTOMMOCTM  eBpoobnunrauumi,
nepefaHHbIX B OMNNaTy 3aMewawwux obnvrayMin mnm no KOTOpPbIM
nepegaHbl (ycTynneHbl) BCe MMyLleCTBEHHble U WHble npaBa
pOCCUINCKUM  topuandeckuM  nuuaMm. CnpaBeanvBass  CTOMMOCTb
eBpoobnuraumin, nepegaHHbiX B onjaTy 3aMellatowmx obavrauum mnm
Mo KOTOPbIM NepefaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U MHble NpaBa
POCCUIACKUM OpUANYECKUM nnLaM, onpeaensietcs B obuweM nopsigke B
cooTBeTcTBUMU C lMpaBunamm CHA, C y4eTOM HaKOMMNEHHOro KynoHHOro
Aoxo4a Ha JaTy onpefesieHnMs cnpaBensinBo CTOMMOCTM AebUTOpPCKOM
3a40/1KEHHOCTMU.

28 MporHosHble 3HaueHWs 0653aTeNbCTB, paccuMTaHHble YMpaBAsiolleil KoMnaHuel, npeAoCTaBAsTCS B
CreuvanusmMpoBaHHbIi A4eno3uTapuii Ha Kaxxayto AaTy onpegeneHuns CHA c ykasaHueM nepuoga BblI6OPKU u

06BACHAOWMNX NEPEMEHHDbIX.

Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMNONb3yeTcsa CTaTUCTUKA 3a nocnegHue 12
(OBeHapguaTb) MecsueB, npeguwecTBytowmx gate onpeaeneHus CHA MUO®. Mpu oTCcyTCTBMM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMauumu MPUMEHUM MPU HaNM4Mu AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsua, npegwecrteyrowmnx gate onpegeneHmna CHA NMNo.

B paTy nocTtynneHunsa AOKYMeHTa, NOATBEPXAAtoWero oka3aHHble yCyru, npou3BoAnTCH KOPPEKTUPOBKA
HauyMCNeHHbIX 06583aTeNnbCTB 40 MX peasibHOro 3Ha4YeHUs.

117




B cnyyae BO3HWKHOBEHMS Mpu3HaKoB oObecueHeHWss 3SMUTeHTa
3aMewaowmnx obnurauuii, cnpaBeanueBas CTOMMOCTb  AebuTopckom
3a[0/DKEHHOCTN  OornpefensieTcs MNocpeACcTBOM MpUMEHeHUsl MeToAa
npuBeAeHHONn  CTOMMOCTM  6yAylwiMX  AEHEeXHbIX  MNOTOKOB K
eBpoobnuraumsaM, nepefaHHblM B onnaTty 3aMellarowmnx obnuraunii (8
TOM 4yncne, No KOTOPbIM nepeaaHbl (YCTYMNEHbl) BCE MMYLLECTBEHHbIE U
WHble NMpaBa POCCUNCKMM OPUANYECKMM NMLAM), C YYETOM KpeaAUTHbIX
PUCKOB 3MUTEHTA 3aMellarwmx obnuraunii (MNpunoxeHue 6).

Jdebutopckas 3a40/MKEHHOCTb MO BO3MELLEHMIO HA/oOroB U3 6roaxeTa, a
Tak Xe aebutopckas 3a40/HKEHHOCTb MO Hanoram, cbopam, nowsnHam B
6loaxXeTbl BCEX YPOBHEN He obecueHnBaeTCcs HeE3aBUCUMO OT CPOYHOCTU
ee noraweHwus.

Cnucok o06wux cobbiTun, npmBoaAwMX K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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NMPNNOXEHWE 21. MOAEJIb OLUEHKW AOJINOBbIX LEHHbIX BYMAT,
HOMNHWNPOBAHHbLIX B PYBJIAX

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

1. TEPMWUHbLI N OMNPEAEJIEHUNA

1.1.CpeaHeB3BelUEeHHbIA CPOK A0 noraweHusa/ocgepTbl — B3BELEHHbIN
no rpaduky noraweHusa HoOMMHana obnuraunmm Cpok A0 NOoraweHus B
rogax, paccymTbiBaeMblii No opmyne:

n

Cp. B3B.CpOK = z <CF- X u) (D
e ' 365 )’
lpe:

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

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

T - laTa OLEHKMW.

B cnyyae ecnu BbIMYCKOM He nMpeaycMOTPEHO YacCTU4YHOe roraweHue
OCHOBHOro gonra (amopTum3sauumsi), TO  CpeAHEeB3BELIeHHbIn CpPOK [0
noraweHunsa/odeptel paBeH nepuoay OT AaTbl onpeaeneHus crnpaBensimBomn
CTOMMOCTU A0 Hambonee paHHen M3 aaTt: AaTbl NoraweHnsa uam aatel odepTbl No
obnunraymun, ykazaHHOM B pelleHnn O BbiMycKe.

B cnyyae ecnu pata oueHKM coBnagaet c aatonm odepTbl, TO pacuyer
cpeAHeB3BeLIEeHHOro Cpoka NpoM3BOANTCH OT AaTbl OLEHKU A0 Hanbosiee paHHeN
N3 AaTbl NoraweHmnsa nnm gatel odepTbl, Cneayowen 3a 4aToN OLEeHKMU.

llpumeyaHwme:

Mpn pacyeTe cCpeaHeB3BELIEHHOro Cpoka A0 noraweHuns / odepTbl
NPOMEXYTOUYHbIE OKPYF1eHUss He MPOU3BOAATCS, pe3y/bTaT BblpaXaeTcs B
rogax, oKpyrnsercs 40 4 3HaKoB Mocne 3ansTon.

B cnyyae ecnu BbINyCKOM MpeayCcMOTPEHO YacTUYHOE noraleHne OCHOBHOIo
[OMra, HO BEeJSINYMHBI MOrawaeMblX 4YacTelm He onpejeneHbl Ha BecCb
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0XWAAEMbIN CPOK 0b6palleHns?®, Takne CyMMbl CYUTAOTCS YCTAHOBNEHHbIMU B
AaTy OKOHYaHMA KYMOHHOro nepuoda, MO WCTEYEHUMU KOTOPOro OHU
BbIMNI@YMBAOTCA, W YUYUTbIBAlOTCA B  pacyeTe  NO6bIX  BEINYUUH,
npeaycMoTPEeHHbIX HacTosILWEN METOANKOW, C 3TON AaThbl.

1.2.CraBka KB (3HauyeHune KpuBoM 6ECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
*CpeJHeB3BELIEeHHOMY CpOKy noraweHus / odepTbl No ueHHou bymare,
onpeneneHHoMy cornacHo n.l.1. Hactoswen MeToamku, nnm
"CPOYHOCTU MPOLEHTHON CTaBKW B Cny4asiX, NpeayCcMOTPEeHHbIX HacTosALWewN
MeToankn, nnu
salopaumm  6MpXeBoro MHAEKca B Ciyyasax, MpeaycMOTPeHHbIX B N.3
HacToswen MetToankn, nnu
"MHOMY CPOKY B C/ly4dasiX, onpeaesieHHbIX HacToswen MeToanKon.

lpumeyvaHue:

NMpn pacyete CraBkn KB 3HauyeHue CpoOK onpegendeTrca B ropax,
okpyrnsaetca A0 4 3HakoB nocne 3andton. WcxogHble pAaHHble (3a
nckndveHmeMm n.l.1. Hacrosiwenm MeToaukun), onpenesieHHble B AHSX,
nepeBoAsATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
MCNONb3YOTCS AaHHblE, BblpaXKeHHble B Mecsilax, TO pe3ynbTaT onpeaenseTcs
KakK:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roaa

» 3 Mecdua:0.2500 roga

*» 4 Mmecdua:0.3333 roaa

» 5 MecdueB:0.4167 ropa

» 6 MecdaueB:0.5000 ropa

= 7 MmecqueB:0.5833 ropa

» 8 MecdueB:0.6667 ropa

= 9 MecdueB:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

= 12 mMecsaueB:1.0000 roa.

29 Hanpumep — uist 06JMraluii ¢ UIOTEYHbIM MOKPHITHEM.
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B pacueTe ucnonb3syoTcs:

sMeToamka pacyéta KpuBon 6eCKynoHHOM AOXOAHOCTU FOCYyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckoi 6upxeit3?;

sAMHaMn4yeckme napameTpbl G-KpMBOM MO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

Mpu onpeaeneHnn:

"MNPOrHO3HbIX 3HAYEHUN NHPNALNM COrnacHo N.2.2.4 HacTosAwen MeToamku,

nnu;

"MPOrHO3HbIX 3HAYEHUA NPOYNX NEPEMEHHbIX NapaMeTpoB COorslacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKN AUCKOHTMPOBAHUSA CcOrnacHo rn.2.3 HacTodwen Metoamkum

B pacyeTe MCNOJIb3YITCA AMHaMuyeckume napaMeTpbl G-KpMBOW Ha AaTy,

6nmxanwyto K gaTte onpeaesieHns cripaBeasiMBoM CTOMMOCTU (BKtOYas).

NCTOUYHUK nHpopmaumn: odbumunanbHblin canT MOCKOBCKON BUPXMU.
lpumeyaHue:
Mpn pacyete CtaBkn KB npoMexyTouyHble OKpYr/ieHus He MNpou3BOAATCH,
pe3ynbTaT BblpaxaeTcsa B MpoueHTax, OKpyrnserca A0 2 3HaKOB Mocne
3ansaTon.

2.METOAWKA OMPEAENEHNA PACYETHOW LEHbI AOJIFOBOW LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaenieHns pacyieTHOM LieHbl

B cooTBETCTBMW C HACTOAWMM MYHKTOM Onpefenserca pacyeTHasd LueHa
(ueHbl) gonroson uUeHHOW byMaru MeToAOM NpUBEAEHHOW CTOMMOCTM 6yayLimx
AEHEeXHbIX NOTOKOB Nno gopmyne (2):

N CFy
V= Z (1 + Y)(Dk-Jeara)/365’ (2)
k=1

% Meronuka pacuéra KpuBoil GECKYNOHHOM JOXOJHOCTH ONMyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBEAJUBONA CTOMMOCTU HUCHONB3YeTCs PeaKiMs METOAUKHU, aKkTyaJbHas Ha JaTy BCTYIJIEHHUS B CHJIY HACTOSIIUX
[paswi. [Ipu BHECEHUN U3MEHEHUIT B METOIMKY pacuéTa KPHBOM OECKYIIOHHON JOXOAHOCTH JjaTa Havaja UCIIOJIb30BaHUs
W3MEHEHHOW METOAMKH B IEJSIX pacdera CIPaBeUIMBOM CTOMMOCTH yCTaHABIMBACTCS OTICIBHO IO COTJIACOBAHMIO CO
CTEUATN3UPOBAHHBIM JETIO3UTAPHUEM.
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lpe:

CFy - CyMMa Kaxaoro [AeHeXHOoro roToka, onpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUSA, onpeaeneHHasl cornacHo n.2.3.;
ara - AaTa onpeaeneHuns crnpasensiuBon CTOMMOCTH.
lpumeyaHune:

Mpn pacyeTe NCNONb3YOTCS CleaylolWmne noaxoabl K OKpPYrieHuto:

OKpYF/IEHMS NPOM3BOASTCS MO NpaBu/laM MaTEMATUYECKOrO OKPYI/IEHUS;

CF, - 6byaywmn geHexHbln NOTOK, 3HAYEeHUEe OKpYriseTcs A0 2 3HaKoB

rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE NpoOn3BOAATCA, pe3YJSIbTAaT HE OKPYINAETCA,
PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3YyJ/ibTaT

OKpYrnseTcs Ao 4 3HaKOB Mocse 3ansATon.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXxKHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe pA€EHEeXHblE MOTOKM B MnoralleHme OCHOBHOIMoO Ao0Jira, KyrnoHHOro aoxoga wu

AOMNOJIHUTENIbHOIoO A0X04a B TeHYEHNE OXXNOAEMOIro CpoKa o6pa|.|.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns uUeHHOM 6bymarnm onpegensieTtcs C  AaTbl

pacyeTa cnpaseasiMBoM CTOMMOCTM (He BK/AKYas) A0 HauMMeHblen u3 aaTt

(BkNtOYan):

AaTtbl odepTbl, HGAmxkanwen K paTte onpeaesieHMs cnpasensinBon
ctouMocTn (He BK4Yas JdaTy onpejeneHns  crnpasBensiuBom
CTOMMOCTWN);

AaTbl MOSIHOrO NoraweHus, NpeaycMOTPEHHOW YCNOBUSMWU BbINyCKa.

Moa AaTon AEHEXHOro NoToKa NOHMMAETCS:

[aTbl OKOHYAHMSA KYMOHHbIX MEPUOAOB, MO 3aBEPLUEHUN KOTOpPbIX B
COOTBETCTBUM C YCNOBUAMMU BbIMYCKA OCYLIECTBAAKTCA BbIMNIaTh
KYMOHHOro goxoaa, v (ecnn npeaycMoTpeHo) YacTMYHOE MoralleHune
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OCHOBHOIMO AoJira, a Tak e (ecnn npeaycMoTpeHOo) AaTbl BbiNaaTbl
[IOMNONIHUTENIbHOIO A0X0Aa;
e [JaTa, 0 KOTOPOW onpeaesieH 0XuAaeMblii Cpok obpalleHus.

[eHeXxHble NMOoTOKU, BK4as KYHOHHbIVI AoxXo4 M AONONHUTENbHbLIA A0X0A4,
pPaCCyHUTbIBAKOTCA B COOTBETCTBUN C YCITIOBUAMU BbllNYyCKa.

Mpu dopMupoBaHMN rpadurKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa
crnpaBeasiMBoOM CTOMMOCTWU LIEHHbIX ByMar OCYLLECTBASETCA NepecMoTp 6yayLlumx
JAEHEXHbIX NMOTOKOB NpX HanM4Ynn 06HOBMEHHOM MHbOpMaunm3t:

0 BE/IMUYMHE CTaBKM KynoHa (415 ueHHbIX 6yMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb OXWAaeMbll CPOK obpalleHnst) — HOBOEe
3HaYeHME CTaBKW KyMoHa CYUTAETCS YCTAaHOBMIEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxalwero K JaTe YCTAHOBNEHUS CTaBKM
(KynoHHOro nepuoga, Ha KOTOPbIM CTaBKa YyCTaHOBMeHa, wnu 6onee
paHHEero KynoHHOro nepuoaa, A0 Ha4vana KOTOpOro cTaBka yCTaHOB/IEHA);
0 BEMIMUYMHE MOoralaeMoi 4YacTu OCHOBHOro gonra (Ans ueHHbix 6ymar, no
KOTOPbIM MpPeAyCMOTPEHO YacCTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMbIX YacTel OCHOBHOMO A0Jira He onpeaeneHbl Ha Becb
0XWAaeMblt Cpok 06palleHns) — BEIMUYUHbI NMOrallaeMoi 4acTu OCHOBHOIMO
[I0/Ira  CYMTAlOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHWUS KYMOHHOIo
nepuoga, no WCTEYEHUM KOTOPOro MpPOU3BOAUTCA COOTBETCTBYIOLLAS
BbIM/laTa paHee HEU3BECTHON CyMMbI32 (3@ UCK/TIOYEHNEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BenMuMHax (BKoUYasi NnepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAJIbHOM
CTOMMOCTU LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHASIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX AN pacyeTa AOMNO/HUTENBHOMO A0X0Aa.

[Ons ponroBbiX UEHHbIX GyMar, Mo KOTOpPbIM MNPeAyCMOTPEHO YacTUYHOEe

noraweHne OoCHOBHOIo AoJira, HO BEJIMYUHbLI NorallaemMoro OCHOBHOIo AoJjira He

onpeaeneHbl Ha BeCb CPOK oObpalleHusi, CyMMbl Oyaylmx AEHEXHbIX MOTOKOB

paCCuinTbIBAlOTCA WUCXOoAA U3 OCTaTKa OCHOBHOINo A0JiIra Ha AaTy pacyeTa,

onpeaenéHHoro C y4eToM BCEX paHee YCTaHOB/IEHHbIX CyMM norawieHusa (3a

31C yyetoM maHHOrO yCJOBHA O JaTe Hayada MPUMEHEHMS paHEe HEM3BECTHBIX BEJMUMH (CTABKM KYNOHA, CyMMbI
MOTaIIaeMoro OCHOBHOT'O JI0JITa, 32 MCKIIIOYEHUEM OOJIMIalluii ¢ MHJEKCHPYEMbIM HOMUHAJIOM) BBIITOJIHSIETCS pacu€T MHBIX
nokasaresei, IpelyCMOTPEHHBIX HacTose MeToaukoit.

32 Tpu sToM mepecueTy TMoOjIEKAT B T.4. BCE JCHEKHBIE MOTOKH, CIEAYIONIUE 3a J1aTOH OKOHYAHHS COOTBETCTBYIONIETO
KyTIOHHOTO TIEPUOJa, TI0 OKOHYaHUX KOTOPOTO MPOU3BOIUTCS BBIIIIATA OCHOBHOTO JOJITA.

123



MCKJTIOYEHNEM LIEHHbIX 6YMaF C uvHAekcmpyembiM HOMWHAJIOM, AN1d KOTOPbIX
TeKyllasa BEINMHYNHA OCHOBHOIO AOJIra paCCy4mnTbiBAE€TCA B COOTBETCTBUUN C I'I.2.2.2).

Ana [onroebiX LEHHbIX 6YMaF, Mo KOTOPbIM NpeaAyCMOTPEH OOMOSTHUTENbHbIN
A4oXo4, HO TnepeMeHHbIE TMapaMeTpbl, WCMNOJIb3YEMbIE A/I4 pacdeTa COorjaacHo
AOKYMEHTaM 3MWUTEHTA, HE ornpeaeneHbl Ha BECb CpPOK 06an.l,eHVIFI, CYMMbI
6y,£l,yu_l,l/IX AEHEXHbIX MOTOKOB PaCCHNTbLIBAOTCA UCXOAA U3 U3BECTHbIX 3Ha4YeHun
TakKMX NepeMeHHbIX MapamMeTpoB Ha paTy pacyeta. Ecnm pacyeTHas BenuMyumHa
AOMNOJIHUTENIbHOIroO AoXoAa Ha AaTy MNpuHUMaeT oTpumuaTtesibHOE 3Ha4YeHWne, TO
AEeHEeXHbIW NOTOK cYMTaeTcs paBHbIM HYJIO.

2.2.2.BennynHa nHAeKcMpyemoro HoMmHana.

Ons ponroBbiX UEHHbIX 6ymMar € MHAEKCMPYEMbIM HOMMHANOM, B pacyeTt
BEJ/INYMHBI KOTOPOro BKJ/IKOYEHbI NEepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa W nNpu 3TOM He npefycMOTpeHa ero aMmopTu3auums,
HOMMHANbHAa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro AeHeXHOro noTtoka
ncxoas M3 HOMWUHANBHOM CTOMMOCTM Ha paTty onpejeneHvs cnpasensinBoun
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoTtoka W MNPOrHO3HOro 3HadeHus
MHONAUMM ANa COOTBETCTBYOLWero nepunoaa no gopmyne (3):

Dp—Dpn_4q

HOMMHAJI UH,, = OKPYTI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 HIILl,,_,)” 365 ,2), (3)

loe:

HOMUWHAJ UH,, - UCKOMOE 3Ha4yeHWe HOMMHaNa Ha AaTy Kaxaoro
AEHEeXHOro noToka;

HOMUWHAJI UH,_; - BenMynHa HOMMHaNa, pacCyMTaHHasa Ha JaTy
npeawecTBYOLWEro 4eHEeXHOro NnoToka, HoO He paHee
AaTbl pacyeTa cnpaBensiMBOM CTOMMOCTU. PesynbTtaT
pacyeTa He OKpyrngeTcs,

HOMWHAJ UH,,_; = HOMHUHAJ/l UH,- BennynHa HOMWUHANa Ha JgaTty
onpegeneHns cnpasenivBon CTOMMOCTH;

[TIPOTHO3 MIIll,,_; - NPOrHO3HOE 3HayeHune UHIAAUNKN, onpeneneHHoe
Ha paTy npejlwecTByOLWero AeHeXHoro notoka (n-
1).

Ona [onroBbiX UEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacyeT
BETIMYNHDBLI KOTOPOIro BKJ/IKOYEHbLI NEPEMEHHbLIE, 3HAYEHMNE KOTOPbIX HE 3aBUCUT OT
peweHna aMnuTeHTa, n npum 3ToM nNpeagycMoTpeHa ero aMmoptTmsaumda, HOMMHasibHas
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CTOMMOCTb PacCUYMTbiBAeTCS Ha [AaTy KaXAoro [AEHEXHOro MoToKa C YYeToM
npeawecTBYOWEro YacTMYHOro NnoraweHus OCHOBHOIo Aosra no ¢opmyne (3a):

HOMWHAJ UH’,, = OKPYTJI(HOMUHAJ UH,, x (1 — CYMM(ZI0JI1 AMOPT),_,,2),  (3a)
lpe:

HOMWHAJI UH',,- BEIMUMHA HOMMHaNAa C y4eToM ero aMopTu3auum - UCKOMoe
3Ha4yeHMe HOMWHaNa Ha AaTy KaXaoro AeHexHOoro noToka
3a BblYETOM YACTUYHOro noraweHus OCHOBHOro gosnara c
AaTbl pa3MelleHnsa BbiNnycka (He BKJKYad 4acTudHoe
noraweHme OCHOBHOIMO A0Jira B COCTaBe AEHEeXHOro notoka
n);

HOMWHAJI UH,,- BENn4YnHa HoMMHana 6e3 yyeTta ero amopT1usaummn - 3HadyeHue,
paccyMTaHHOe Ha J[aTy COOTBETCTBYILLEro AEeHeXHOro
notoka no dopmyne (3) 6e3 yyeta 4YaCTUMYHOro NorawieHus
OCHOBHOIO AoJjira € AaTbl pa3MelleHns Bbinycka (C y4yeToMm
WHAEKCUPOBAHUSA BEMUYMHbI HOMWUHANAa, YCTAaHOBIEHHOWN Ha
AaTy pa3MeLleHus BbinycKka);

CYMM(/Z10J1d1 AMOPT),,_;- CyMMa [ONleln 4aCTUYHOro noraweHus HOMWHana c
AaTbl pa3MelleHns BbiMycKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKOYasa A0AK YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacuyer CcyMMbl [eHeXHOro noToKa BKJlOYaeTcsa CyMMa 4acTU4HOro
noraweHms OCHOBHOIMo A0Jira, eCnm OHO NpefyCMOTPEHO YC/I0BUSIMU BbiNyCKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHasa no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x I0JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x J]OJISl AMOPT,, ,2)), 4)

CYMMA AMOPT,,- NCKOMasi BE/IMYMHA YAaCTUYHOIO noralleHnss HoMmHana
B ATy COOTBETCTBYIOLLEr0 AEHEXHOro NOoToKa;
HOMMWHAJI UH,- BenMynHa HOMMHana 6e3 ydyeta ero amopTusaumu -
3Ha4yeHue, paccuynMTaHHoe Ha naty
COOTBETCTBYIOLLEro AeHEeXHOoro notoka no dopmyne
(3) 6e3 yyeTa 4acCTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeweHunsa Bbinycka (T.e. TONbKO C
y4yeTOM WHOEKCMPOBAHMSA BeNMYMHbI HOMWHanNa,
YCT@HOBJ/IEHHOW Ha AaTy pa3MeLlleHuns BbinycKa);
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HOMWHAIJ - BeMYMHA HOMMHaNa Ha JaTy pasMeLleHus
BbiMycka (6€e3 yyeTa MHAeKcaumMmn n amopTmsaunmn);

J10J11 AMOPT,, - [OfI YacCTMYHOro noraweHuss HOMWHana B AaTy
JIEHEXHOro NoToKa n.

2.2.3.BennuynHa nepeMeHHOn CTaBKu KyroHa.

Ona [ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKW He
onpezeneHbl HAa BECb OXMAaeMbl CpoK obpalleHns, CyMmbl ByayLUMX AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpejeneHa Ha [aTy OUEeHKM WMHCTPYMEHTa,
pacCUYMTbLIBAKOTCS:

e AN LUEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCAT OT peLleHunst SIMUTEHTa, -
ncxoas n3 CTaBku, onpeaesneHHoOW C y4eTOM NPOrHO3HbIX 3HAYEHUN TaKuX
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKW BbINOMHAETCA No ¢opmyne,
onpeneneHHON yCNoBUSMUM BbiMycka),

e 075 NPOYUX LEeHHbIX byMar — ncxogsa u3 ctaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMO/IHAETCA OTAENbHO A1 KaXA0ro KynoHHOro nepuoja.

Ecnu B KauvecTBe nepeMeHHOro napameTpa A9 pacyeTa CTaBKM KynoHa
YCNOBUSIMW BbIMyCKa WHCTPYMEHTa nMpeaycMOTpeHa «CTaBka WMHMNAUMU» U UHadA
«CTaBKa [AEHEXHOro pblHKa»33, 3HauyeHMe CTaBKW COOTBETCTBYHOLWEro KyroHa
paccymTbiBaeTCa no gopmyne, npeayCMOTPEHHOW YC/I0BUSAMU BbIMyCKa NCXOASA U3
MPOrHO3HOIro 3Ha4YeHUs MHMNAUMKU, COOTBETCTBYIOLWErO KYMOHHOMY nepuoay, v
MPOrHO3HOM0 3HAYEHUS MWHOW CTAaBKW [EHEXHOr0 pblHKA COOTBETCTBYIOLLEN
cpoyHocTn (nyTeM Bbi6Opa MaKCMManbHOr0 M3 3HAYEHWN, paCCYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Npn pacyeTe cnpaBensiMBON CTOMMOCTM OCYLLECTBASETCaS nepecMoTp
6yAywmx [OEeHEeXHbIX MOTOKOB Mpu Hanuuum o6HOBNEHHOW WHdopMaumu o
3Ha4YeHUaxX CTaBKM KyrnoHa. HoBoe 3HavyeHne CTaBKM KyrnoHa NpUMeHSeTCs C AaTbl
Hayana COOTBETCTBYKOLWEr0 KYMOHHOrO nepuoga, 6nmxanwero K parte
yCTaHoOB/IeHNa cTaBku (HO He no3gHee AaTbl Hayana KYrMOHHOro nepuoja, Ha
KOTOpbIA CTaBka YCTaHOBJ/IeHa, wunu 6onee paHHEro KyrnoHHOro nepuoga, Ao
Hayana KOTOpOro CTaBka yCTaHOBJIEHA).

33 Hanpumep, MAX (MHGOIAINS; KITIOYEBas CTaBKa)
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2.2.4.NpOrHO3HbIE 3HAYEHNSA NHDIAUUN

ONns NpOrHo3HbIX 3HaveHunn uHdpnsaumm (MPOMHO3 UML) wncnonb3yroTcs

3HA4YEHUA.

s« BMEHeHHON» UHpNaumm (panee tTakxe — BUML, INF);

"3KCNEPTHbIM MNPOrHO3 0 6yayuwmx 3HayeHusax uHbAauMM - B Ccnydae
OTCYTCTBUSA 3HAYE€HUSA <«BMEHEHHOW» WHONauUMM AN COOTBETCTBYHOLLMX
nepuvonoB. B KayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MepeMeHHbIX
napaMeTpoB NCMoJIb3YyTCA NPOrHoO3bl couManbHO-3KOHOMNYECKOIro
pa3BuUTUSA MuHuCTepcTBa  3KOHOMMYECKOro  pas3Butma  Poccumnckom
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTr 2028 roa (roa

noraweHma Bbinycka O®3 52002RMFS), B KkayecTtBe nNporHo3a WHOAALUNK
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHnaumm ansg sbinycka O®3 52002RMFS,
paccumTaHHoe no d¢opmyne (5) kak pasHuua Mexay Ctaskon KB B TOuke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu

Cpeﬂ,HeB3BeLLleHHOl71 AOXOAHOCTbIO K MoraweHnto 3Toro >Xe BbifyCcKa.

INF<3028 = KBs2002 — YT Ms2002, (5)

Ana Bcex nepuoaoB, HauMHawWwMXcs B rnpoMexyTtke ¢ 2029r. go 2030r.

(BkNoyass), B KayectBe NporHosa WHOAAUMM  UCNOMb3yeTCs 3HaudeHue,

paccyntaHHoe no cdopmyne (6), ncxoas uU3 3HaYEHUN «BMEHEHHOW» UMHMNAUNN
BbinyckoB O®3 52002RMFS n 52003RMFS:

t52003~t52002 (1 + ]NF52030/10())'552003

INF2029_2030 = OKPyF.}] -1 ,4‘ * 100, (6)

Fpe:

(1 4+ INF<p925/100)ts2002

INF<3030 = KBs2003 — YT Ms52003, (7)

INF<y058 - 3HayeHue <«BMEeHEeHHOM» WHMNAUUM Ans
Bbinycka O®3 52002RMFS, paccuuTaHHOe 1o
dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB nocne

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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3anaTon — pe3ynbTaT pacyeta no dopmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPoOLEHTaXxX;

INF<3030 - 3HayeHue <«BMEHEeHHOW» WHpNauUnUn ang
Bbinycka O®3 52003RMFS, paccumTaHHOE 1o
¢dopmyne (7) C TOYHOCTbI A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacyeTta no dgopmyne (7)
COOTBETCTBYET 3HAaYEHUIO B NpoueHTax;

ts2002/ t52003 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHna  Bbinyckoe  O®3  52002RMFS,
52003RMFS, paccynTaHHOE B rogax ¢ TOYHOCTbHO
00 4-X (4eTblpex) 3HAaKOB Nocsie 3anaTon;

KBs52002, KB52003 - 3HayeHue CraBku Kb B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52002RMFS,
52003RMFS;

YTMz2002, YTMss003 - CPEAHEB3BELIEHHAA AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaTty
oueHkun, nybnukyemas MockoBckon bupxen.

Ana Bcex nepuoaoB, HauMHawWwMXcs B npomMexyTtke ¢ 2031r. go 2032r.
(Bknoyass), B KayectBe MNporHosza WHOASAUMM  MCNONb3yeTCs 3HaudeHue,
paccyntaHHoe no cdopmyne (8), ncxoas vU3 3HaAYEHUN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPyF.}]

t52004~ts52003 [(1 + INF. 100)ts2004
j( /1000 )

(1 4+ INF<5430/100)ts52003
I'ne:
INF<3032 = KBs2004 — YT Ms2004, (9)

INF<5030 - 3HayeHue <«BMEeHeHHOM» WHMNAUUN Ans
Bbinycka O®3 52003RMFS, paccuuTaHHOEe 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pesynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTaxX;
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INF<503, - 3HayeHue <«BMEHeHHOW» WHINauUnUn ans
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3ansaTon — pesynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;

- 3HayeHWe CpeaHEeB3BELIEHHOro Ccpoka Ao
noraweHna  Bbinyckoe  O®3  52003RMFS,
52004RMFS, paccynTaHHOE B rogax c TOYHOCTbIO

52003, 52004

A0 4-x (yeTblpex) 3HAKOB Mocne 3ansaTon;
KB/s52003, KB52004 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMs,003, YT Ms5004 - cpeAHeB3BelleHHasa A0XOAHOCTb K NMoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnmkyemas MockoBCcKon bupxen.
Ana Bcex nepuoaoB, HauMHawWMXcs B npomexyTtke ¢ 2033r. go 2033r.
(Bknyass), B KayectBe MNporHosa WHOAAUMM  UCNOMb3yeTCs 3HaudeHue,
paccyntaHHoe no dopmyne (10), ncxoas m3 3HAYEHUN «BMEHEHHOW» UHMNALNN
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPYF.}I

ts2005~t52004 | (1 + INF. 100)%s2005
j( s2033/100052 ) 100, (10)

(14 INF<y932/100)¢s2004

roe:

INF<3033 = KB/l52005 — YT Ms52005, (11)

INF<y03, - 3HayeHue <«BMEeHEeHHOM» WHdNAUUN Ans
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) € TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacydeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

INF-,033 - 3HayeHue <«BMEeHeHHOM» WHbNAUMM ans

Bbinycka O®3 52005RMFS, paccumTaHHOE 1o
dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB nNocne
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3anaTon — pe3ynbTaTt pacdeTta no gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B MPoOLEHTaXxX;
t52004» t52005 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHmna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunTaHHOe B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB Mocne 3ansaTon;
KB/l52004 KB 52005 - 3Ha4yeHune CraBku Kb/ B TOouke,
COOTBETCTBYIOLLEN CpeAHEB3BELWEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MOralleHuto BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

lpumeyvaHue:

Mpn  BbINOAHEHMUM  pacdeTa  INF,p29-2030, INFy031-2032 3HadeHus
nokasartenei INF,p33-2033, INFepozs, INFez030, INFozgza, INFopgzs, KOTOpblE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCs
3Ha4YeHUAMN B NpoLIeHTaX, NEPEeBOASATCHA B 3HAYEHUS B A0NSX eAnHULbI (NyTEM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢dopmynam (6), (8), (10) cooTBeTCTBYET
3Ha4YeHMI0 B NpoOLEHTax, OKPYrneHHOMY A0 2 3HAaKOB Nocsie 3ansTon.

Ona Bcex nepuonosB, HaudmHawwmxca ¢ 2034 r., B KayecTBe MporHosa
MHDNAUNN NCMONBb3YETCHA IKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHusa 0o/roBoro MHCTpyMeHTa He npesblwaet 2034 r. um
OTCYTCTBYIT UHbIE€ MPOrHO3HbIE 3HAYEHUSA NEePEMEHHbLIX NapaMeTpoB, TO BANAHUE
SKCNEepPTHOro nMporHo3a WHMNauMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTU MPU3HAETCA He3HaUYUTeNbHbIM, pacyeTHasa LueHa LeHHon 6yMarmu MoxeTt
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX cnydasax (MOMMMO MHDAAUNNK
NCMOIb3YTCA UHble HeHabntoaaeMble faHHble UK CPOK MnoraleHus npesBbiaeT
2034 r.) BAMAHME 3KCMepTHOro NporHo3a UHMOAAUMN NPU3HAETCS 3HAYUTENIbHbIM,
pacyeTHas LeHa ueHHOW byMmarm knaccmuumpyeTcs B YpPOBEHb 3.

2.2.5.1pOorHo3HblE 3HAYEHUS NPOYNX NEepeMEHHbIX NapaMeTpoB
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MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK IEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 MecsiLa BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneayiwouwme
naasakLme rNpoUEeHTHbIE CTaBKWU, €C/IN OHWN NpeayCMOTPEHbl YC/I0BUSIMU BbIMNyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e crTaBka RUONIA

e craBka ROISfix co cpokamu 1 Hepgens, 2 Heaenu, 1 mecsuy

e craBka PEMNO, no onepauusam LeHTpanbHOoro 6aHka Poccuinckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHYNTESIbHO)

e KntueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon Genepaumm

e cTaBka KB/l Ha cpok Ao ogHoro Mecsiua (BK/IHOYUTENBHO).

Ecnn B KauecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnsasatowas
NpoLUEeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHume TakKoro
napameTpa (Rates) paccumnTbiBaeTcs no popmyne (12) kak pasHuua mexay CraBkon
KB B TOuKe, COOTBETCTBYKOLLEN CpeAHEB3BELUEHHOMY CPOKY A0 MnoraweHus
OLEHMBAEMOro MHCTpPyMeHTa, WU BEJIMYMHON «CpefHen MPOLEHTHOWN MapXu Haj
CTOMMOCTbIO (POHAMPOBAHUS» :

Ratef = (KBAAO noramweHuss CpMCOF)' (12)
CpMcor = OKPYTJI(CP3HAU(M,p), 4), (13)
iy (P —1000) 14
CoF — KynoH 1000x¢t ’ 1
loe:
KB40 noramenns - 3HauyeHune CtaBkun KB/ B ToOUKE, COOTBETCTBYHOLLEN

cpeaHeB3BELEHHOMY CPOKYy A0 noratueHus
OLlEHMBAEeMOro MHCTPYMEHTa;

cpMcor - 3HayeHune «cpeaHen TMpOoLEHTHOW MapXwu Haa
CTOMMOCTbIO (OHAMPOBAHUS», PpacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudMeTnyeckoe 3HaA4YeHUW Mnokasartens
«MNPOUEHTHOM MapXu HaA CTOMMOCTbIO
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doHANpOBaAHNS», pacCYUTaHHbIX Mo dopmyne (14),
no Kop3uHe BbinyckoB O®3-T1K;

Mcor - 3HaYeHWe <«MPOLUEHTHOW Map>Xwu Hazg CTOMMOCTbIO
dboHaMpoBaHUA», paccymtaHHoe no dopmyne (14)
ans  Bbinycka OO®3-MK, Bxoaswero B KOP3WHY
BbiNnyckoB O®3-T1K;

FIX ynon 3HayeHne (UKCMPOBAHHOM 4acTW KyrnoHa Ans
Bbinycka O®3-MNK (HanpuMmep, A4ANS  BbINycka
29010RMFS KynoH ycCTaHaBAMBAeTCsS B Be/IMYUHE
RUONIA + 1.60% v BennunHa FIX,y,,, NPUHMMAETCS
paBHoOM 1.60%);

P - ueHa (6e3 yyeTa KYNnOHHOIro A0XoAa) KOHKPETHOro
Bbinycka O®3-K Ha paTy pacyeTa B pybnsax;

t - CpefHeB3BelEeHHbIM CpPOK A0 noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

lpumeyaHune:

Ha paty yTBepXAeHust HacTosiwen pedakumm MeToauKM KOop3mMHa BbINMyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMcr)
BKAOYaeT cneaywowune Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMeyr,
nepecmaTtpmBaeTcsa Ynpasnsawouwen komnanmen .Y. NMNO npmn pasmeweHnUn HOBbIX
BbinyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB OM3-TK, BKAKOYAEMbIX B pacyeT cpMq,r, N AaTa
Hayasa ero NpUMeHeHUs ycTaHaBnMBaloTCca Ynpasnsawouwen komnaHven A4.Y. NMNO
no cornacosaHuiw co Cneuynmann3anMpoBaHHbIM Aeno3MTapmeM U He TpebyioT
onepaTUBHOINO BHECEHUS COOTBETCTBYHOLIMX M3IMEHEeHWN B HacToswyo MeTtoauky
(yTBEPXAEHUA HOBOM pefakumm MeToanku).

Boinyck O®3-TK, wucknw4daetrca W3 pacdeta cpMc,rp NpU  HACTynaeHuu
Hanbonee paHHen 3 gat:

=[laTbl NOraweHns BbiNyCcKa;
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=0atbl Ha4yajla KYyrnoHHOro nepmoaga, C KOTOPOro YyCTaHOBJIEHbl paHee
HeonpeaeneHHbIE CTaBKM KynoHa HaA BECb OXnaaemblin CpoOK o6pau.|,eHM9|
O®d3-TIK.

LleHa P Bbinycka O®3-IK onpeaensietrca no AaHHbIM MOCKOBCKOW 6upxu,
eC/in OHa $ABNAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHoOWn O®3-T1K, B
nopsaake, ycrtaHosseHHoOM [lpaBunamu onpegeneHns CHA pgna onpepeneHus
CnpaBensiMBOMN LEeHbl YpOBHSA 1.
Ecnn Ha pgaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. NO Npu4YMHEe TOro, 4to MockoBckasi bupxa He saBnseTcda B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He BkO4YaeTcs B
pacyeT cpMcor-

lpumeyvaHne:

MokasaTenb Mg, OTPa)xaeT NpeMuio CBbille CTOMMOCTU doHanpoBaHus (No
CTaBKe aeHeXxHoro pbiHKka - RUONIA), KOTOpYIO MHBECTOPbI 3aKNaablBaloT Npwu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanposaHmns (Mo MNPOrHO3HOMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3Hadenmem Kb/ B TouKe, COOTBETCTBYHOLLEN
cpeAHeB3BeLIEeHHOMY CPOKY A0 noraweHuns gaHHon O®3 n nokasaTteneMm Mq,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HaueHUs Mq,r B
pa3Mepe 0.52% pblHOYHbIE OXWAAHUA MO CpPeAHEeMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net coctassaTt 8.05%.

MporHosHblie 3HAa4YEeHUA CTaBOK [AEHEeXHOro pblHKaA <«cpeaHen»
cpoyHoctTM (ANA  MJlaBavwoWMX  MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaocTtaB/IEHUS [AEHEeXHbIX cpeactTB oTr 1 wMecaua Ao 2 ner
BKJ1IOUMUTEJIbHO)

K cTaBkam AeHeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCHATCS cneayroLwimne
niaasatowme npoueHTHble CTaBKKU, eCNiv OHU NpeayCMOTPEeHbl YCNOBUSAMWU BbiNyCKa
OLEHMBAeMOoro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 Mecsues;

»cTaBka KB/[ Ha cpok oT 1 Mecsua Ao 2 net (BKAYUTENBbHO).

Ecnn B KauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa mnnasaroulas
NpoUeHTHas CTaBKa CPOKOM OT 1 Mecsua A0 2 NeT, TO NPOrHO3HOe 3Ha4YeHne Takoro
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napametpa (Rate;) paccuuTbiBaeTcs no ¢opmyne (15) Kak NporHoO3HOe 3HayeHune
«KOPOTKOM» CTaBKWN AEHEXHOr0 pblHKA Ha aHaM3MpyeMOM nepuoae, yBenmvyeHHoe
Ha pasHuuUy Mexay 6e3pMCcKOoBON AOXOAHOCTbID «CpeAHEero» Cpoka U «KOpPOTKOM»
6e3pnCcKOBOMN AOXOAHOCTbIO:

Rater = (KB/lyo noramenns — CPMcor) + (KBAepourocrs crancn = KBA1 sers), (15)
loe:

KB cpounocrs crasxu = 3HaWeHne CtaBkn KB B Touke, COOTBETCTBYOLWEN
CPOYHOCTU CTaBKM [AEHEXHOro pblHKA (Hanpumep, ecnu
3Ha4YeHMe CTaBKM KyMoHa onpeaensercs KakK 3HadeHue
6ecKkynoHHOW A0X0AHOCTWU rocéymar Ha Ccpok 24 mecsua, To
KB ans 2-x ner);

KB nens - 3HayeHune CraBku KB/ B TOUKe, COOTBETCTBYIOLEN CPOKY
B 0.0027 roaa.

[lpumeyvaHue:

Mpn onpeaeneHnn 3HayeHUa KB/pounocrs crascu TOYKA, COOTBETCTBYHOLLAA

CPOYHOCTM TMEpPEMEHHOro napaMeTpa nMJaBalowWen npoLEeHTHON CTaBKMW,

onpeaensieTcs B nopsiake, YyCTaHOBAEHHOM B M.1.2. HacTosdwen MeToanku.

MporHo3Hble 3HaYeHUA <«AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ansa
nJaBaloOWMX MPOLEHTHbIX CTAaBOK Ha CPOK NpeaocCTaB/IEHUA AEHEeXHbIX
CpeAacTB cBbiWwe 2 NeT).

K «ONVMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA cregylolwme niasatowme
MPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEeHbl  YCA0BUSMM  BblNyCKa
OLEHMBAEMOro MHCTPYMeEHTa:

e cTaBka KB/l Ha cpok cBblwe 2 nerT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nepeMeHHOro mnapamMeTpa WCnosib3yeTcs naBatoLlas
npoueHTHas CcTaBka CpPOKOM OT 2-X JleT, TO MPOrHO3HOE 3HayeHue TaKoro
napameTtpa (Rate;) MNpUHMMAETCAa paBHbIM 3HadeHuto CtaBkn KB[ B Touke,
COOTBETCTBYHOLWEN CPOHYHOCTM TaKOW nsasaroLwen npoueHTHon ctaBkmn (Hanpumep,
eCcin  3HayeHme CTaBKM KyMnoOHa onpepensieTrca Kak 3HadeHune 6eCcKynoHHOMU
aAoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/l paccuuTbiBaeTcs Ans Cpoka
B 5 neT).
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lpumeyvaHmne:

Ecnn B KauyecTBe nepeMeHHOro napaMeTpa WCMoNb3yeTcs niasarowas
NpoUeHTHass CTaBKa 3auMMCTBOBAHWS Ha pblHKe Kanutana («4aanHHas»
CTaBKa), TO PbIHOYHbIA PUCK N3MEHEHMUS NMPOLEHTHOM CTAaBKM MO MHCTPYMEHTY
oTcyTCcTBYET (MPUCYTCTBYET TONIbKO PUCK U3MEHEHUS KpeaUTHOro cnpega) wm
BO3MOXHO MPUMEHEHMe MOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB U WX
AVCKOHTMPOBAHMA  UCXOAS M3 TeKyWMX TMPOLUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3Hble 3HaA4YeHUA MPOoYUX NepeMeHHbIX napamerpos (MOMMMO
CTaBOK [1EHEeXXHOro pbiHKa).

Mpn oTcyTCcTBMM HabnwpaeMblX AAHHbIX O MPOrHO3HbIX 3HAYeHUsX
nepeMeHHblX napameTpoB (HanpuMmep, pocT BBI1) uncnonb3yeTcs 3KCNepTHbIN
NPOrHo3 o 6yaywmx 3HavyeHUax nepeMeHHoro napamerpa. B kauecTtBe gaHHbIX O
MPOrHO3HbIX 3HAYEeHUAX MNepeMeHHbIX MapaMeTpoB MWCMNOJIb3YKOTCA MPOrHO3bI
COLUMANbHO-3KOHOMMYECKOr0 pa3BuUTUAa MMHUCTEPCTBA SKOHOMUYECKOrO pa3BUTUSA
Poccuitckoin ®eaepaumnmn®,

2.3. OnpepeneHve CtaBKM ANCKOHTUPOBaHMUA
CraBKa ANCKOHTUPOBaHUA ByayLMX AeHEeXHbIX MOTOKOB onpeaensieTcsa An4
AO0NroBoKn LeHHOoM ByMarm Ha KaxAayl AaTy pacyeTa cnpasBeisiMBon CTOMMOCTMU.
CrtaBka AMCKOHTUpPOBaHUsS npuHuMmaeTcs paBHon CrtaBke Kb B ToOuke,
COOTBETCTBYHOLLEN CpeAHEB3BELWEHHOMY CpPOKY A0 noraweHus / odepTbl LEeHHOM
bymMaru, yBesiM4eHHOMN Ha COOTBETCTBYIOLLEE 3HAaUYEHNE KpeaUTHOro cnpeja:

o MeAuMaHHOe 3HadyeHne n3  aAuanasoHa  KpeauTHbIX  Crpeaos,
onpegeneHHoe Ans peUTUHIOBOM rpynnbl AOJroBOM LeHHoW 6yMaru B
COOTBETCTBMM C N.3. HacToswen MetToamku.

o ANa rocyaapCTBeHHbIX LUeHHbIX 6yMar (Tonbko ansa deaepanbHbIX
UeHHbIX 6yMar) MeAuaHHoe 3HayeHue  KpeauTHOro  cnpepja
npuUHMMaeTcsa paBHbIM 0.

lpumeyaHue:
Ecnn 3HayeHne KpeauUTHOro cnpega YyCTaHaB/IMBaAeTCAa UCxoasd U3
HabnogaembiX AaHHbIX (B TOM 4YuUCfe Ha OCHOBE KpeaAWTHOro cnpega no

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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aHaNOrMYHbIM BbIMyCKaM AAHHOrO0 3MUTEHTa, MeAWAHHOro 3HaYeHus crpeaa
PENTUHIOBOW rpynnbl, CKOPPEKTUPOBAHHOIO Ha MPEMUIO/ANCKOHT 3a 0Cobble
YyC/I0BMSI Ha OCHOBE Hab/1loaeMbliX AaHHbIX), pacyeTHas LeHa LeHHon bymaru
MOXET 6biTb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbIX ciay4Yasx
pacyeTHas LeHa LeHHoW ByMarn knaccnduunpyetcs B ypoBeHb 3.

3. PEIJIAMEHT PACHETA KPEAUTHOIO CMNPEAQA ANA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C HaCTOSAWMM  perflaMeHTOM  KpeauTHbIn  chnpep
paccyuTbiBaeTCa 4Nns:

=  [O0/IFOBOM UEeHHOW ByMarn, HOMMHUPOBaAHHOM B pybnsx (3a UCKNOYEHMNEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).

Ona uenen pacyeta KpeaAUTHOrO crnpeja oOCYLWeCTBAsSeTCs creayouwas

nocnenoBaTesibHOCTb AENCTBUMN B OTHOLIEHUW AOSITOBOWN LleHHOW 6ymarn:

* B 3aBMCUMOCTM OT HaAMuMUS WUAM OTCYTCTBUS KPEAUTHOro penTuHra y
Bbinycka3® (a B ero OTCYTCTBUW Yy 3MUTEHTA WM MOPYUUTENS WU
3aeMlmKka no BbiNyCcKy (NpUMeHUTenbHO K SPV)) AONAMOBOW LEHHOWM
bymaru, onpenensiercs NpUHaANEXHOCTb UeHHOW 6ymarm K OoAHOM U3
yeTblpex  pPEeNTUHIOBbIX  rPynn, MNpeayCMOTPEHHbIX  HaCTOSLWMM
PernameHToMm;

* MWHMMaNbHOE, MaKCUManbHOE W MeAMaHHOE 3Ha4YeHUs KpeaUTHbIX
cnpenoB Ans  AOAroBOM UeHHOM 6yMarm NpuUHMMAaltTCs  paBHbIMMU
COOTBETCTBYHOLMM 3HAYEHUAM KpeaUTHbIX CNpeaoB, pacCYMTaHHbIM As
PENTUHIOBOW FPynnbl, K KOTOPOW OTHEceHa LeHHasa bymara.

Onsa cybopANHUPOBAHHbLIX AONTOBbIX UHCTPYMEHTOB (0bnuraumi KpeanTHbIX
opraHmsaumMm B c/lydyae OTCYTCTBUS peENTUHra BbiNycka WX  [EN03UTOB)
yCTaHaBnmMBaeTCcs AONOSHUTeNbHasd npeMuss 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYO YBEIMUYMBAOTCS pacyYeTHble BeIMYNHbI MUHUMANbHOM0, MakKCUMasibHOIro 1
MeAMAHHOro 3Ha4YeHUn KpeauTHbIX CnpeaoB B CNy4dasiX, NpeayCMOTPEHHbIX
NyHKTaMM HactoswmMm [punoxeHuneMm. Tllpemus 3a cybopaMHUPOBAHHOCTb
onpegensieTcs C Y4YeTOM AOCTYMHOW PbIHOYHOW MWHOpMaunMm o cnpegax 3a
cyb0paANHMPOBAHHOCTb COMOCTAaBUMbIX BblIMYCKOB U/IN SMUTEHTOB.

36 cnonb3yeTcs KPeAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYOLLEN
BasIlOTE OCHOBHOrO AoNra
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3.1.PeTMHIroBbIe rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpeja BBOAATCA chneaytowme
PENTUHIOBbIE TPYNnMbl:

PeiTUHroBas rpynna I - HauBbICWIMIN/MaKCUManbHbIA  YPOBEHb
KpeaAnToCcnocobHOCTN, (PMHAHCOBOW HAAEXHOCTM MO CPaBHEHMUIO C APYTUMMU
3MUTEHTaAMMU, BbIMyCKaMu LEHHbIX  6ymMar  unau (b1MHaHCOBbIMMK

obsa3aTenbctBamMm. B yKasaHHYl0 PENTUHIOBYIO Tpynny BKAOYalOTCA
AONroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HauMoHanbHOW LiKane
AKPA (AO)).

[JlonroBble  UHCTPYMEHTbI, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon ®egepaumnn, OTHOCATCHA K penTuHrosomn rpynne I.

PeTuHrosas rpynna II - BbICOKWI YpPOBEHb KpeaMTOCNOCOB6HOCTH,
bMHaHCOBOW HaaeXHOCTU (OT YMEPEHHO BbICOKOrO A0 BbICOKOro) Mpu 3TOM
NpPUCYTCTBYET HeKoTopas YYBCTBUTE/IbHOCTb K BO3ENCTBUIO

HebnaronpusaTHbIX  MepeMeH B  KOMMep4yeckuX,  (MUHAHCOBbLIX WU
3KOHOMMUYECKMX YCNOBUAX. B yKa3zaHHYIO peUTUHIOBYIO Fpynny BK/IOYAKOTCA
AONroBble WMHCTPYMeHTbl € pentuHrom oT A-(RU) ano AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).

PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMTOCnOCOBHOCTH,
(pnHaHCcoBOW HapeXHoCTU (OT yMepeHHO HW3KOro A0 cpeaHero), npu 3TOM
NPUCYTCTBYET BblCOKas YyBCTBUTENIbBHOCTb K BO34ENCTBUIO

HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckumx,  (PUHaAHCOBbIX U
9KOHOMMUYECKUX YCNOBUAX. B yKasaHHY0 peNTUHIOBYIO Fpynny BK/IHOYAOTCA
AONroBble MHCTPYMeHTbl € pentuHrom ot BB+(RU) no BBB+(RU) (no
HaumoHanbHou wkane AKPA (AO)).
PenTtuHrosasa rpynna IV. B ykasaHHY PENTUHIOBYIO Fpynny BKAOYAKOTCS
[0NroBble UHCTPYMEHTbI:
» 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMU areHTCTBaMK, YKa3aHHbIMU
B Tabnuue 1, nnu
= C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb NEepecMOTPEHbI MPU BbIMOJIHEHUM OAHOIMO
N3 crefyrLwwmnx ycrnoBum:
e BHeECeHMe Wu3MEeHeHMM B MEeTOAMKY pacyeTa M COoCTaB WHAEKCOB
MoCKOBCKOM BUPXMU;

137



e MpoYME W3MEHEHUS Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU A/
Lefnien onpeaeneHns penTUHIoOBbIX Fpynm.
MNpoBepka YyCNOBMIA AN MNepecMoTpa PEeWTUHIOBbIX rpynn MpOBOAUTCS
eXeKBapTabHO.

3.2.Mopsaok onpeaeneHUst NpUHaAANIEXHOCTU AOJICOBOro MHCTPyMeHTa K
pPEeATUHIOBOM rpynne
OnpepneneHne MnpuHaAAIEXHOCTU A0JIr0BOr0 WMHCTPYMEHTa K PEeUTUHIoBOMU
rpynne BbIMOJIHAETCA Ha OCHOBaHWWU AAHHbIX BeAYWUX PENTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Ta6nunua 1. ConocraBseHune WKaJsl pEUTUHIOBbIX areHTCTB

HaumnoHanbHasa wkana ana Poccuitickon Pepgepaunm
AO PenTtnHroBsasn
AKPA (AO) "Ikcnepr 000 "HKP" 000 "HPA" |rpynna
PA"
PeiTuHroBsasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA+(rul,
AA+.ru,
AA(RU), ruAA+, ruhA, AA|rul, o
AA.ru, PentnHrosas
AA-(RU), ruAA-, ruA+, AA-|rul,
AA-.ru, A+.ru, rpynna II
A+(RU), ruA, ruA- A A A+|rul,
.ru, A-.ru
A (RU), A-(RU) Alru]|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeiTuHroBsasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
. . PenTtnHroBsasn
bonee HU3KNIA PEUTUHT / PENTUHI OTCYTCTBYET
rpynna IV

Mpu HanMumMM y 4ONrOBOM LLeHHOW ByMaru, ee aMUTEHTa WU NOpyYnTEens Uin
3aeMuwmKka no BbiNycky (NpuMeHunTenbHO K SPV) HeCKOSIbKUX pPEeNTUHIOB,
BblbnpaeTcss HanbonbWm U3 UMEKLWNXCA aKTyalbHbIX KpeaAUTHbIX PEUTUHIOB, C
y4yeToM crneayoulero:
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" pUM HaAUYUM pPENTUHra BbINyCKa WCNONb3yeTcs Haumbonbwun U3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMycCKa, NMPUCBOEHHbIX
pPa3fIMYHbIMU PENTUHIOBbIMW areHTCTBaMu;

* B OTCYTCTBUM pENTUHra BbiNyCKa, MPUCBOEHHOro XOoTa 6bl OAHUM
PENTUHIOBbIM areHTCTBOM, MNPV HanAU4ynMmM penTUHra SMUTEHTa LEHHOWM
byMarm wucnonb3lyetcs HambonbWMin U3  aKTyaslbHbIX  KpeaUTHbIX
PENTUHIOB 3MWTEHTA, MPUCBOEHHbIX Pas/IMYHbIMU  PENTUHIOBbIMU
areHTCcTBamu;

* B OTCYTCTBUM PENTUHra BbIMNYCKa M SMUTEHTA, NMPUCBOEHHOro0 XOTs Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaIUYUM PENTUHra nopy4duTens
WU 3aeMwmnKa no BbINYCKy (NpuMeHuTenbHo K SPV) ueHHou 6ymaru
ncnonb3yetcss HaumbonbWKMA U3  aKTyasibHbIX KpeaAUTHbIX PEUTUHIOB
nopyuuTens wWnuM 3aeMumka no BbiNycky (NpuMeHuTenbHo K SPV),
NPUCBOEHHbIX Pas3/INYHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0co6eHHOCT onpeaeneHnsa KpeauTHbix cnpepoB ana I, II, III
PEUTUHIOBbIX rpynn

KpeaunTHbin cnpep ans peutuHrosbix rpynn I, II, III, IV paccunTbiBaeTcs Ha
KaXkayt paTty onpeneneHumsa cnpasensiMBon CTOMMOCTU A0ITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpepgutHoro cnpepa I, II, III, IV penTUHroBbIX rpynmn
NUCMoNb3yeTcd MeAuMaHHOEe 3HayeHue KpeauTHoro cnpega 3a nocnegHue 20
TOProBbiX AHen (<= AgaTbl onpeaesieHns cripaBensiMBoM CTOMMOCTH).

Ona pacyeTta MeaAuMaHHOro 3HayeHua kpegutHoro cnpega I, II, III, IV
PEUTUHIOBbLIX FPYNn  WUCNONB3YKTCA 3HAYeHUss  AOXOAHOCTUM  cnepyrowmx
o6nmnraymoHHbIX MHAEKCOB MOCKOBCKOM 6UMpXK, pacKkpbiBaeMblXx MO UTOram
KaXJoro ToproBoro AHs Ha cante MOCKOBCKOW BUpxu:

a. NHpekc kopnopatuBHbIX obnuraumn (> 1 roga, pPenTuHr
AAA(RU)/ruAAA)

Tukep:RUCBTRAAANS

OnucaHune MHAeKca:

https://www.moex.com/ru/index/RUCBTRAAANS
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ApxuB 3HAYEeHUMN:

https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHaekc kopnopaTuBHbiX obnuraunn (> 1 roga, A-(RU) < penTuHr
< AA+(RU))

Tukep: RUCBTRA2A

OnucaHune nupekca:

https://www.moex.com/ru/index/RUCBTRAZ2A

ApXnB 3HAYEHUN:

https://www.moex.com/ru/index/RUCBTRA2A/archive

c. MHpekc kopnopaTtumBHbiX obnuraumn (> 0.5 ropa, BB+(RU) <
pentnHr < BBB+(RU))

Tukep: RUCBTR2B3B

OnwucaHue MHAOEKCA.

https://www.moex.com/ru/index/RUCBTR2B3B

ApxuB 3HAYEeHUMN:

https://www.moex.com/ru/index/RUCBTR2B3B/archive/

d. MHaekc B 3aBUCMMOCTM OT KOTUPOBANIbHOIO YPOBHS, B KOTOPbIM
BXOAUT A0NroBas LeHHasa bymara: NHaekCc KOTUpoBasibHbIX JINCTOB
(KoTnpoBanbHbIN ypoBEHb 2) UM NHAEKC KOTMpOBaibHbIX JINCTOB
(KoTnpoBanbHbIN YPOBEHL 3),

Tukep - RUCBITRL2

Tukep - RUCBITRL3.
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PacueT MmeamnaHHoro kpeautHoro cnpega ansa I, I, ITI, IV penTUHroBbIX rpynn
OCYLLEeCTB/IAETCA B Cneaylowem nopsake:

PevtunHrosas rpynna I

PaccunTtbiBaeTcss KpeauTHbIN cnped Spr; 3@ Kaxabi u3 20 nocnegHux
TOproebix agHen (13):

SPFI = (YRUCBTRAAANS - KBARUCBTRAAANS) X 100! (13)

rge:
Spri - 3HayeHus cnpeaa, paccyuTaHHbie B 6a3UCHbIX
NyHKTax;
YRUCBTRAAANS - poxogHocTtb MHAekCca RUCBTRAAANS, packpbiTasd

MockoBcKon bupxen;

KB ruceTRAAANS - 3HayeHune CtaBkun KB/ B ToUKe, COOTBETCTBYHOLLEN
aopaumn  uHgekca RUCBTRAAANS, packpbiTon
MockoBCKOM Bupxen.

PaccunTbiBaeTcs MegmaHHOE 3Ha4YeHne KpeamuTHOro cnpeaa Spt, 3a nocnegHue
20 ToproBbIX gHeN (MeanaHa n3 NoayvYeHHoro psaa Sper;)-

Mpu pacyeTe MeaMaHHOIo 3HaYeHUs KpeauTHOro cnpeaa Spt; MpoMeXyToYHble
OKPYFAeHUs 3HaYeHUn Spr; HE npom3BoasaTcs. NonyyeHHoOe MeanaHHOe 3HayeHume
KpeaAuTHOro cnpena Spt; OKpyrnseTcsa no rnpasuniaM MaTeMaTU4yecKoro oKpyrneHus
A0 Lenoro 3HadyeHns 6a3ncHbIX MYHKTOB.

PevtnHrosas rpynna II

PaccunTbiBaeTcs KpeauTHbIM cnpef Spr; 3@ Kaxabin n3 20 nocnegHux
TOproBbiX AHen (14):

SPF = (YRUCBTRAZA - KBARUCBTRAZA) X 100’ (14)

rge:
Ser - 3HayeHusa cnpega, paccyuTaHHble B 6Ha3MCHbIX
NyHKTax;
YrUCBTRA2A - poxopgHoctb uHaekca RUCBTRA2A, packpbiTag

MockoBcKkon bupxen;
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KB ruceTRA2A - 3HayeHune CtaBku KB/ B TOUKe, COOTBETCTBYHOLLEN
aopaumm  mHaekca RUCBTRA2A, pacKpbITon
MockoBcKon Bupxen.

PaccumnTbiBaeTcs MeaMaHHOe 3HadeHue KpeauTHoro cnpega  Spf,; 3a
nocneaHune 20 ToproebixX AHen (MeanaHa 13 NoNy4YeHHOro psaa Spery)-

Mpw pacyeTe 3Ha4vYeHus MeANaHHOro KpeauTHOro cnpeaa
SpE;; MPOMEXYTOUHbIE OKPYI/IEHUSA 3HAYEHWUN Spr;; HE Npomn3BoasaTcs. NonyyeHHoe
MeAMaHHOe 3HayeHune KpeauTHOro cnpeaa Spt, OKpyraseTca no npasunam
MaTeMaTU4yeCcKoro OKpyrfieHus A0 Lenoro 3HayeHmns 6a3mcHbIX NYHKTOB.

PentuHrosas rpynna III

PaccuuTtbiBaeTCca KpeauTHbIM cnpea Sprp; 3@ Kaxabin u3 20 nocnegHux
TOproebix gHen (15):

SPF i = (YRUCBTR2B3B - I'<B'ZlRUCBTR2B3B) x 100, (15)

rge:
Spr 1 - 3HayeHusa cnpega, paccyuTaHHble B 6Ha3MCHbIX
NyHKTax;
YRUCBTR2B3B - goxogHoctb nmHaekca RUCBTR2B3B, packpbiTad

MockoBcKon bupxen;

KB/IRUCBTR2B3B - 3HayeHune CtaBku KB/ B ToUKe, COOTBETCTBYHOLLEN
aopaummn  mHaekca RUCBTR2B3B, packpbIiTon
MoCKOBCKON BUpxen.

PaccuutbiBaeTCca MeamaHHOE 3HadeHue KpeauTHoro cnpepa  Spt, 3a
nocneaHune 20 ToproBbixX AHen (MeanaHa 13 NONyYeHHOro psaa Sper;)-

Mpun pacyeTe 3Ha4yeHuns MeAMaHHOro KpeauTHoro cnpena
SPE ;7 MPOMEXYTOUHbIE OKPYINeHUs 3HaYeHWUIM Spr;; HEe Npon3BoasaTcs. NonyyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOro cnpepa Spt;; OKpYrnseTrca no npasuiam
MaTeMaTU4yecKoro OKpyrieHus A0 uenoro 3HadyeHns 6asncHbIX MyHKTOB.

PeutunHrosas rpynna IV

e ECcnn ueHHasa 6yMmara BKOYeHa BO BTOPOM WIN TPETUM KOTUPOBASbHbLIN
CMUCOK, PpacCyYnUTbIBAETCS KpeaAuTHbIM cnpea Spry 3@ Kaxabi um3 20
nocneaHnx Toproebix gHen (16, 17):
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Ansa ueHHbIX 6ymar, BKAKOYEHHbIX BO BTOPOM KOTMpOBanbHbIM crnincok MAO
MockoBckada bupxa

Ser v = (Yrucertrrz — KBRuceiTrL2) X 100,  (16)
ONs UeHHbIX 6yMar, BK/OYEHHbIX BO TPeTUil KOTUpOBasbHbI cnvcok MAO

MockoBckada bupxa

Ser v = (Yrucertrus — KBARruceiTrLz) X 100,  (17)

3.4.Mopaaok onpeapeneHvsa Avana3oHa KpeauTHbIX cnpeaoB AnNA
PEUTUHIOBbIX rpynn
Bblbop AnanasoHa AMana3oHoB KpeaAUTHbIX CNpefoB A8 PEUTUHIOBbIX Fpyrn
I, II, III ocHOBbIBaAEeTCA Ha cnefyrweM:

* MeAMaHHOe 3HayeHune KpeaAWTHOro cnpega onpepenseTcs B Nopsake,
npeaAycMOTPEHHOM HacTosAWwMM PernamMmeHToM;

"  HMXHASA rpaHuua ansg I-om penTMHroBon rpynnbsl NpuHMUMaeTcsa pasHoun 0,
TaK Kak AOXOAHOCTb obnuraumn I-on penTUHroBOW rpynnbl HE AOJIKHA
ObITb HUXe cpefHen OXOAHOCTU rocyaapCTBEHHbIX bymar;

"  HUXHAA rpaHuvua ang II-om penTUHroBoM rpynnbl yYCTaHaB/MBAETCS
paBHOWM MeAMAHHOMY 3HayeHuto I-oM penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumn II-on penTUHroBOM rpynnbl He Ao/HKHA ObiTb
HUMXe cpefHen AO0XO0AHOCTU obnuraumm I-om penTUHroBOM rpynneol;

"  HUXHAS rpaHuuda gnsa Ill-en peWTUHrOBOW rpynnbl yCTaHaB/IMBAETCS
paBHOW MeaMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, Tak Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOW rpynnbl He AO/HKHA ObITb
HMXe cpefHen foXoaHOoCTU obnuraumin I1-on peUTUHIOBOM rpynnbl;

"  HUXHAS rpaHuuya ans IV-on penTUHroBom rpynnbl yCTaHaBNMBAETCS
paBHOWM MeAWMAHHOMY 3HaudeHuto III-on peruTUHrOBOM rpynnbl, TakK Kak
AOXOAHOCTb obnuraunin IV-on penTUHroBon rpynnbl He A0SIKHa ObiTb
HMXe cpenHen noxoaHoctn obnuraumm I1I-on penTUHroBowW rpynnobl;

* BEepXHSAA rpaHuua pPeNTUHIOBOW TpyMnbl YCTAaHaB/IMBAETCH TaKUM
ob6pa3oM, 4Tobbl AMANa30H MeXAy HUXHEW rpaHuuen n meavaHom 6bin
paBeH Auanas3oHy Mexay MeauMaHoOM U BepXHen rpaHuuen pernTUHroBom
rpynnol.
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PacueT pAumanasoHa KpeauTHbIX cnpefoB (MMHUMaNbHOMO  3HayeHus
KpeauTHoro cnpeaa - Min(a), MakcMManbHOro 3Ha4YeHMs KpeauTHOro cnpeja - Max
(B)) BbinonHsaetca gnsa I, II, III, IV penTUHroBon rpynnbl UCXOAS U3 3HAYEHUMN
MeANaHHbIX KpeAUTHbIX CNpeAoB COOTBETCTBYHOLWEN PENTUHIOBOM TIpynnbl B
cooTBeTCcTBMM C Tabnuuen 2 ¢ ydyeToM npemmun 3a cybopANMHMPOBAHHOCTbL (ecnu
NPUMEHMMO K aHaANU3NPYyEeMOMY UHCTPYMEHTY).

MToroeble Anana3oHbl KpeaUTHbIX CNpeaoB NpuUBeLEHbI B Tabnnue 2.

Ta6nuua 2. lnanasoH KpeaUTHbIX CNpeaoB PEUTUHIOBbIX Fpynnmn.
[nana3oH KpeauTHbIX CnpeaoB
Min (a) MeaunaHa Max (B)
PevitnHroBas rpynna I

0 + npemMus Spt; + npeMusd 2 X Spty + npemus

PevitnHroBas rpynna II

Spt + npeMus Sptp + npemus (2 X Spt — Spr) + npemus

PenTtuHroBas rpynna III

Sprp + NpemMus Sprip + npemus (2 X Sptip — Spr) + npemus

PentnHroBas rpynna IV

Sprip + npemus Sprry + NpeMus (2 X Spty — Spt) + npemus

lpumeyaHune:

B Tabnuue 2 3HauyeHuMe nokasaTens <«npeMus» MpUHMUMAETCS pPaBHbIM
3HA4YeHM npeMmm 3a cybopaAMHUPOBAHHOCTL AN CcybopANMHMPOBAHHbLIX
obnuraumm KpeauTHbIX OpraHuMs3auun B C/ydae OTCYTCTBUA pPeUTUHra
BbIMycCcKa, U paBHbIM O B OCTanbHbIX Ciiyyasx.
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MPUOXEHMUE 22. KOPMOPATUBHbIE AENCTBUA NO AONEBbIM

AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Buabl akTuBoB

[Jebuntopckas 3a401KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
[ONEBbLIX aKTUBOB U/WIN AEHEXHbIX CPEeACTB, B pe3ysbTaTe
KOpNopaTMBHbIX AENCTBUMN

Kpuntepun e DKC-AMBMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNN OT BbILIECTOSALErO
Npu3HaHNs MecTa XpaHeHus O KOprnopaTMBHOM AENCTBUM MHOCTPaHHOro
3MUTEHTA;
e [lpn otcyTcTBUM uHbDOpMauum 06 3KC-AUBUMAEHAHON AaTe - AaTa
durKcaummn peectpa BnagenbLeB LEHHbIX bymar;
e [pn oOTCYTCTBMW WHGOPMAUMM O KOPMOPATUBHOM AENCTBUU OT
BblILUECTOSAWEro Mecta XpaHeHus — AaTa 3auMciieHns LeHHbIX bymar
WAW  OEeHEeXHbIX CpeacTB, MNpaBO Ha MNoOAy4YeHMe  KOTOpbiX
npeaocTaBaseT KOprnopaTUBHOE AENCTBME SMUTEHTA.
Kpuntepun e [laTa 3auuMciieHMs UeHHbIX ByMmar nam AeHeXHblX CpeacTB, MpaBo Ha
npekpawjeHns noslyyeHne KOTOpbIX MpeaocTaBfasieT KOpnopaTMBHOE Jeicreue
NMpU3HaHNs 3MUTEHTA.
Kpnrepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCero CpokKa, YCTaAHOB/IEHHOrO0 3MUTEHTOB AN
KBanmpunkaumm Nnony4vyeHns AO0NEBbIX aKTUBOB WU/WN OEHEeXHbIX CpeAcTB, ecnu
Aeburopckoi Takolh CpoK He npesBblwaer 25 pabounx gHen. Ecnum
3a40/HKEeHHOCT YCTaHOBJIEHHbIM CPOK BbiNnaThbl 40X04a npesblwaeT 25 pabounx
7] Kak AHen, To gebutopckas 3a40/XKEHHOCTb MO BbiNaaTe Aoxoda He
onepaunoHHOH MOXeT 6bITb KBanMdmumpoBaHa onepaunoHHON.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM Mo
CTOMMOCTb LueHHbIM 6yMaram w/wuanm OeHeXHbIM CcpeacTsaM, OXuaaembiM K

nony4vyeHNo B pe3ybTaTe KOPMNopaTUBHbIX OEeNncTBui MHOCTPAHHbIX
OMUTEHTOB, onpeaendeTcd B cieayrowem nopgaake:

1) B HOMWHaNbHOM CyMMe 3a40/IKEHHOCTb B C/yyae KBanudukaumm
3a40/1KEHHOCTM KakK onepaLnoHHON.

Ana npaB TpeboBaHMW NO UeHHbIM 6yMaram,
cnepywowen nHgpopMmauuu:

e KOJZIMYECTBA LEHHbIX b6yMar, sasnsawwmxcs 6a30BbiIM aKTUBOM
KOpMopaTMBHOIO AENCTBUS, Y4YTEHHbIX Ha c4yeTe geno MN® Ha
3KC-AMBUAEHAHYIO AATY, C YYETOM MNaHOBOM0 ABUXKEHMUS LLEeHHbIX
6yMar oo gatbl dUKcaumm peectpa BlagenbLeB BKIOUUTENLHO;

e KO3hduUUMeHTa KOHBepTaLNK;

e CNpaBeanMBOM CTOMMOCTM LUeHHbIX 6ymar, nognexatwmx
3a4YMCNEHN0 NO pe3ysbTaTaM KOpnopaTUBHOIO [AEWCTBUSA,
onpeaeneHHon B COOTBETCTBUM C [puaoxeHmnem 3.

umcxoaa wm3

Ana npaB Tpe60oBaHUM NO AeHEXHbIM CpeacTBaM, Mcxoasa U3
cnepywowen nHgpopMmauuu:

. KonyectBa UEHHbIX 6ymar, ABNAKLWNXCA 6a30BbIM AKTUBOM
KOpNopaTUBHOIO AENCTBUS, YUYTEHHbIX Ha cyeTte ageno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MSIAHOBOIO ABUXEHUS LLEHHbIX
6ymar fo gaTbl puKcauum peectpa BrafeblLeB BKIOUYNTENBHO;

e [EHEXHOW  KOMMEeHcauMm Ha oAHYy  UeHHyw  6ymary,
YCTaHOBMIEHHYO KOPNOpPaTUBHbLIM AENCTBUEM 3MUTEHTA.
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2) Mo ncrevyeHum cpoka KBanudpmkaumm aebutopckon
3a40/1XKEHHOCTU KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [MpunoxeHunem 6.

CnpaBe,anBaﬂ CTOMMOCTb KOPPEKTUPYETCA B Chydae€e BO3HUKHOBEHUA

MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHUo, B COOTBETCTBUM C
[MpunoxeHnem 6.

3a40/1)KEHHOCTb cynTaeTcs AedonTHON

e eCN [eHexXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnswuwen komnanmm 4.Y. MA® - ¢ gaTbl, cnegywoLwen 3a gaTton,
YCTQHOBJ/IEHHOM A/ OKOHYaHUs  KOpPNopaTUBHOIMO  AENCTBUSA
3MUTEHTA;

e B Cciy4dae oduumanbHOro onybankosaHms coobweHns o 6aHKpoTCcTBE
B OTHOWEHUM 3MUTEHTA (nua, 06593aHHOro No UeHHon bymare) - ¢
AaTbl opuunanbHoro onybnmMKkosaHmsa Takoro coobuieHums.

Cnncok obwmx cobbiTuin, npuBoAAWMX K obecueHeHu, yKasaH B
NpunoxeHnu 6.
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NMPUNOXEHUE 23. HEKBAJINOULUNPOBAHHBLIE ®WHAHCOBBbIE
MHCTPYMEHTDbI, BKJZIIOMAEMbIE B COCTAB AKTUBOB T[I1AEBOIo
MHBECTULMOHHOIO ®OHAA B CBSI3W C PEAJIN3ALMENA TMNPAB,
3AKPEMJIEHHbIX COCTABJISIOLLULMUMU WHBECTULUMOHHBIA ®OHA
ULEHHbIMWA BYMATrAMM nnn NMPEAYCMOTPEHHDbIX
COCTABNAIOWMMN MHBECTUUMOHHbLIA ®OHA MNPOU3BOAHbLIMU
®PUNHAHCOBbIMU MHCTPYMEHTAMM.

HekBanuduunpoBaHHble WHOCTPaHHble (UHAHCOBbLIE MHCTPYMEHThI
(HA®W), BKkNOYaeMble B COCTaB aKTMBOB WMHBECTULMOHHOIO ¢oHAa B
CBSI3M C peanusaumert npas, 3aKpenjeHHbIX COCTaBAAKWNMHN
WHBECTULUMOHHBbIN (HOHA LeHHbIMM 6yMaramMm wam NpeayCcMOTPEHHbIX
COCTaBASALWNMU NHBECTULMOHHBIA (POHA NPON3BOAHBIMU (DMHAHCOBbLIMU
WHCTpyMeHTaMn (aanee - MHBECTULMOHHbIE NpaBa).

HU®W, cBsA3aHHble C BbI6GOpPOM (pOpMbl BbiNNaTbl ANBMAEHAOB C AaAThl
3aumcneHns HUOW Ha cyeTt, npeaHa3HayeHHbI ans yyeta HAOW:

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

- NMPU3HAKOTCA B KayeCcTBe CaMOCTOSATENbHbLIX aKTUBOB, BKJIOUAEMbIX B
cocTtaB umyLwectsa NN® B CBA3M C peanmsaumen MHBECTULMOHHbIX Npas,
ecnn Tako HUDWN mMoxeT oT4UyXAAaTbCH OTAESIbHO, KakK (MHAHCOBbIN
aKTUB.

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

- MNpU3HaKTCA, W YyuduTbiBalOTCA B ¢Qopme npaB TpeboBaHus,
noaTesepxaaembix HNOW, k aMmnuTteHTy B cnyyae, ecnn Takon HUDOU He
MOXET OTUYXAATbCHA OTAENbHO;

- NMPU3HAKTCA KayecTBe CaMOCTOATEsIbHbIX aKTUBOB, BKJIIOYAEMbIX B
coctaB umyuwectea [MNO®, ecnn Takon HUOU MoxeT oT4uyxXaaTbCcs
OTAeNbHO, KakK (OMHAHCOBbLIN aKTUB

HN®W, cBa3aHHble ¢ BbI6OPOM (hopMbl BbinaaTbl AMBMAEHAOB (B Cliy4yae
MX MPU3HAHUS OTAeNbHbIM aKTMBOM), a Takxe npaBa TpeboaHus,
noaTeepxxgaemble HUOW, npekpaluatoT npuaHaBaTbCs C O4AHOW M3 AaT:

e [NadTbl 3a4NCNEHNUA LUEHHbIX 6YMaF, AEHEXHbIX CPpeaAcTB NN UHbIX
aKTUBOB, NpaBO Ha NojlydeHUe KOTOPbIX NpeaocCtaBidAeT HNoU,
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T.€. UCNOJTHEHUS BCEX Npas, KoTopble npegocTtasnser HAOU n
peanusaumio KoTopbix Bbibpan MUNO;

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

MpaBa TpeboBaHusa (aebutopckas 3a40/KEHHOCTb), MPeaoCTaB/IsiEMbIE
HNOW, B oTcyTCcTBME Npu3HaKoB obecueHeHns KBanuduunpyroTcs B
KayecTBe OnepaumoHHOM [ebUTOPCKOM 3a[0/IKEHHOCTU B TeyeHue
BCEro CpoKa, YCTaHOBJIEHHOro 3MWTEHTOM A/ MNOJIyYeHWUs [0NeBbIX
aKTMBOB U/NNN AEeHEXHbIX CPeacTB, eC/IN Takol CPpOK He npesblwaeT 25
pabounx pgHein. Ecnm yCTaHOB/EHHbIA CpPOK ANns BbiNnaTbl Aoxo4a
npesbiwaeTr 25 pabouux gHen, TO mMpaBa TpeboBaHusa (aebutopckas
3a[40/HKEHHOCTb)  MOryT ObiTb  KBalM@UUMpPOBaHbl B  Ka4yecTsBe
onepaunoHHOMN nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTMBUPOBAHHOMY CY>XAEHWIO YNpaBasioWwen KOMNaHuu.

1.CnpaBegnmBaa CToMMOCTb npaB  TpebosaHun  (aebutopckoin
3a40/MKEHHOCTN), noaTeepxaaemon HUDWU, cBsA3aHHbIM C BbI6OPOM
dopmMbl BbINaaThl AVBNAEHAOB, KOoTOpble He Npu3HatoTCs
CaMoCTOSATENbHbIM  (PUHAHCOBbLIM MHCTPYMEHTOM, oOnpeaensieTcs B
3aBUCMMOCTU OT TOro, Kakoi Bbibop caenaH YK A.Y. MN® B yactn hopmMbl
BbIMAaTbl AMBUAEHAOB.

1.1.Ecnu npaBa u3 HU®U gnsa NMN® (c yyeTom npomsBeaeHHOro Bbibopa)
npeanonaratT MNOJly4YeHMe [AeHexXHbIX Ccpeacts, TO chnpaseanvsas
CTOMMOCTb Takmx npaB B Bhae AebUTOPCKON 3a40KEHHOCTH,
onpeaensieTca ncxoas U3 pasMepa AMBMAeHAA, NPUXOASALLEroCs Ha O4HY
LEeHHY ByMary, n KoimyecTtBa OCHOBHbIX LlEHHbIX ByMar, YYTEHHbIX Ha
cyete peno MNMN® Ha skc-aMBUAEHAHYO AaTy, C Y4YeToM nNJaHOBOro
OBMXXEHUS LeHHbIX 6ymar oo aatbl uKkcaumum peecTtpa Brajenbles
BKJIIOUYNTENBHO.

1.2.Ecnn npaBa wun3 HUOU (c ydyeToM npousBeaeHHOro Bbibopa)
npeanonaralT NosyvYeHue LueHHbIX bymar, To cnpaseanueas CTOMMOCTb
Takux npaB B BuAe AebUTOPCKON 3a[0/MKEHHOCTW, onpeaensercs
MCX0As U3 CnpaBeaMBoOi CTOMMOCTM LeHHbIX 6yMar, npaBa Ha KOTopble
npegoctasngder HNOW, onpepensemMon B COOTBETCTBMW C MOAENsiMU
OLLEHKWN, YCTaHOBMEHHbIMM ANns Takmx 6ymar HacTtoawumm MNpasunamum
CYA.

1.3.B cnyvae kBanudukaumumn npas TpebosaHus m3 HNOU B kauvectBe
onepaunoHHOMN aebutopckon 3a40/KEHHOCTH, cnpaseanvsas
CTOMMOCTb  TakKux npas TpeboBaHus oueHunBaeTcs CyMMme
3a[0/DKEHHOCTWN, oOnpefaeneHHoOM B NOpsiAKe, YKas3aHHOM Bbllle, B
TeyeHne MNPUMEHUMOro Cpoka ANs KBanndukauum 3a[0/HKEHHOCTU B
KayecTBe ornepauuoHHOMN.

1.4.No wucTedyeHnnm cpoka KBanudukaumm npas TpeboBaHui
(nebutopckor 3agosmkeHHocTM) no HUOWU, cBsizaHHbIM C BblIGOpOM
¢dhopMbl BbinNAaTbl AUBULAEHAOB, B Ka4ecTBe onepaumoHHON aebutopckon
3a40/KEHHOCTH WIN B CNy4Yyae BO3HMKHOBEHUS WHbIX CO6bITURA,
npuBoAALMX K obecueHeHno, cnpaBeannBas CTOMMOCTb OnpeaenseTcs
B COOTBETCTBMMU C [IpuaoxeHunem 6.
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2. CnpasegnumBas ctommoctb HUO®WU, npusHaHHbIX B KayecTsBe
CaMOCTOATENbHbIX (PMHAHCOBLIX aKTUBOB OMNpefensercs B Cleaylolem
rnopsiake.

2.1.Echrm  HUOWN pgonyweHbl K OpraHM3oBaHHbIM  Topram, TO

cnpaBeanveBas CTOMMOCTb OnpeaensaeTcsa no aHaaorum u B COOTBETCTBUU

C MoAensiMM OLEeHKM CchnpaBeasiMBoM CTOMMOCTM LUeHHbIX 6ymMar,

YyCTaHOBSMIEHHbIX HacTosAwwuMn lMpasunamm CYA Ha nepsoM ypoBHe. B

c/ly4yae OTCYTCTBMSA UCXOAHbIX AAHHbIX MEPBOro YpoOBHS, cripaBeanvBas

CTOMMOCTb onpeaensieTca B nopsake, ycraHosBneHHoM ana HUOU, He

AOMYyLWeEHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnn HUOW He ponyuweHbl K OpraHuM3oBaHHbIM Topram (unu

OTCYTCTBYEeT LeHa nepBOro YpOBHSA), TO CcnpasensneBasi CTOMMOCTb

onpepenseTrcs 04HWM U yKa3aHHbIX CNocob0B:

e B cnyuae, ecnin HUOU npepoctasnser npaso y4yacTus B
pa3sMelleHnn, pacnpeaesieHnn, KOHBepTauumn UeHHblx 6ymar, 1o
cnpaseanmeas cToMMocTb HAO®W, npusHaHHbIX B KayecTse
CaMoCTosATeNbHbIX (PUHAHCOBLIX aKTUBOB, Onpeaensercs no

dopmyne:
FV = max[FVg4 — L; 0]

roe:

FVzy, - cnpaBeanueas CTOMMOCTb BCeX BWAOB AaKTUBOB,
noanexawmx BKJOYEHWIO B coctaB wumywectsa [N B
cootBeTCcTBMUM ¢ HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmMn Mpasunamm CYA (ona uUeHHbIX 6ymar [onyctuMmo
NnpMMEHeHne MOAENN OLEHKM CTOMMOCTM OyMar, Ans KOTOopbIX

MMeEeTCS aHaNornYHbI akTnB*);

*Ecin uH@oOpMauuio 0 Kosgh@uuneHTe KOHBEpTauun HEBO3MOXHO W3BJEYbL U3
CcooblLleHns1 O KOPropaTtuBHOM AEUCTBUM  BbILUIECTOSILErO Aerno3utapusi, TO
HeoGXO,[lMMbIe CBeEAEHNsa o KOququLlMEHTe KOHBeEPpTaumn 4714 OrnpeAEsIeHns
CTOMMOCTU aKTuBa NpeaocTaB/IsIloTCS Ynpasnswowei KOMMaHui B
Creunann3npoBaHHbIN AeNo3nTapui.

L - cymma o6sa3atenbcts (Hanpumep, LUeHa, NO KOTOpPOK
pa3MeLllaeTca AOMOAHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMWUCKU W
T.4.) WM CTOMMOCTb MHOro BO3MELLEHWUs, NMPUHMMAEMOroO B CYeT
onnaTtbl LUeHHbIX 6yMar HOBOro BbiNycka (AOMOSIHUTENbHOMO
BbIMyCKa) WAM MUCNOJSIHEHMST 06s53aTenbCTB NpUM  KOHBepTauum
LLeHHbIX bymar.

e B cnyuae, ecin HUOWM nopoxpaeTr TBepaoe [OroBOpHoOE
obsazatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3aHHOE C
pa3MelleHneM, pacnpegeseHMeM WM KOHBepTauMmen LeHHbIX
bymar, TO BenMYMHa CnpaBeAsIMBOA CTOMMOCTWU OMNpeaesnsieTcs no

dopmyne:
FV = FVpy — FVycxn6
rpe:

FVuxys — CMpaBeannBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KOTOpbIM 6bin1 BblAaH HU®OW, ¢ yyeToM MHOro AOMOMAHUTENLHOro
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BO3MELLEHUSA MpU YCNOBWUU, €CNM OHO MNpeayCMOTPEeHO TBepAbiM
[OroBOpHbIM 0653aTenbCcTBOM (6€3yCcnoBHLIM 0693aTENbCTBOM).

B TOM cnydae, ecnuM nosyyeHa oOTpuuaTesibHas  BenuMuuHa
cnpaseanmeon ctommoctn (FV), To ctomMmoctb HAOW, cBsizaHHbIX C
peanunsaumen MHBECTULMOHHbIX MpaB Ha y4vacTMe B pa3MeLleHun,
pacnpeneneHnmn, KoOHBepTaumu LeHHbIX 6ymar, npM3HaeTcs paBHOM
HY/l0, @ BENMYMHA OTpMLaTe/IbHOM OLEHKW OTpa)aeTcsi B COCTaBe
KpPeaAnTOPCKOM 3a40/KEHHOCTHN, Kak obssaTtenbctso ns HAON.

e Cnpasegnumas ctommoctb HUD®WU, cBszaHHbIX C BbIGOpoM ¢opMbI
BbINNaTbl AMBMAEHAOB, ONpeaensieTcad B COOTBETCTBMU C NOPSAKOM,
YCTaHOBMIEHHbIM B NMyHKTax 1.1 — 1.4 HacTosawero MNpunoxeHus.

B ToM cnyyae ecnm ycrioBusi KOPNopaTUBHOIO COBbITUS He MO3BOASOT
MPUMEHUTb U3/I0XKEHHbIE METOAbI OUEHKN MO0 MO COCTOSIHUIO Ha AaTty
OLLEHKWN OTCYTCTBYHT AOCTYMNHbIE UCXOAHbIE AaHHble, HeobxoanMble Ans
onpeaeneHna cnpasegnmeBon crtommoctn HUOU, TO umcCnonb3yercs
CTOMMOCTb, onpejesieHHas OUEeHLMKOM N0 COCTOAHMIO Ha AaTy He paHee
6 (LWectb) MecsueB go aatbl onpegeneHns CHA.

Ncnonb3oBaHne  cnpaBensiMBo  CTOMMOCTW,  OMNpeaenieHHOM  Ha
OCHOBaHMM  OT4YeTa  OUEeHLWMKa, orpaHunymnBaeTcs YyCI0BUSMMU,
MPUMEHSIEMbIMM B C/llydae BO3HMKHOBEHMSA COob6bITMIl, Beaywux K
obecLeHeHNI0 aKTuBa B COOTBETCTBMU C [IpunoxeHvem 6.

3. Cnpaseanueass CctoMMocTb npaB TpeboBaHus w3 HUNOWU,
CBSI3@aHHbIX C peanusaunme MHBECTULMOHHbIX MpaB Ha y4vyacTue B
pa3MeLleHnn, pacnpeaeneHnmn, KoHBepTauum LeHHbIX 6ymar, n Kotopble
He MpM3HaAKTCA CaMOCTOATENbHbIM  (PUHAHCOBLIM  WHCTPYMEHTOM,
onpenenseTca B COOTBETCTBUU C NOPSAAKOM OLEHKW YCTaHOBJIEHHbLIM B
NyHKTe 2.2. HacTosLwero npunoxennsa ana HAOWU, npeaycMmaTpumBaroLLmx
aHanorun4yHble npasa, C y4eToM 0COH6eHHOCTeN, YCTaHOBIEHHbIX HUXeE.
CnpaBeanuBass CTOMMOCTb npaB TpeboBaHusa u3s HUDU, cBasaHHbIX C
peanusaumen MHBECTUUMOHHbIX MpaB Ha y4yacTMe B pa3MeLleHun,
pacnpeneneHnn, KOHBepTauuu LUeHHbIX 6ymar, onpeaeneHHas no
dopMynaMm, yCTaHOBMEHHbIM B MYHKTE 2.2 HACTOSLWEro MpuaoXeHus,
oTpaXkaeTcss B KadyecTtBe AebUTOPCKON 3a40/KEHHOCTM KakK rMpaBo
TpeboBaHma wu3s HUOW. B cnydyae ecnm noaydyeHHas BelnYMHa
crnpaBeasiMBoN CTOMMOCTM npaB TpeboBaHus u3s HUOW (FV) asnsetcs
oTpuuaTenbHOM, TO crnpaBeannBas CTOMMOCTb OTpa)kaeTcs B COCTaBe
KpeauTOPCKOWM 3a40/1KEHHOCTU, Kak obs3aTtenbcTtso ns HAGN.

4. HezaBMCMMO OT MONOXEHUN (MEeTO4OB OLEHKW), YCTAaHOBJ/IEHHbLIX B
MyHKTax 2.2 - 3 HacTosIWero NpuioXeHUs B TOM C/lyyae, ecnm Ha aaTy
npu3HaHUa akTuBa W Ha nocneaylolme AaTtbl OUEHKWM OTCYTCTBYET
[OCTyrnHas nHdbopmauums, AOoCTaTo4YHas ans onpeneneHns
CnpaBea/IMBON  CTOMMOCTM MpPU3HaAHHbLIX aKTWUBOB, TO A0 AaThbl
BO3HMKHOBEHUS  cooTBeTCcTBylWen uHdbopMauum  cnpasennmseas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCS PaBHOW HYJIIO UCXOAS U3
TOro, YTO cnpaBeanMBas CTOMMOCTb (LEeHa) OCHOBHOM LeHHON 6yMmaru
yXe BKao4yaeT B ceba AonyuweHuMs YYacTHMKOB pbiHKA O CTOMMOCTM
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npegocraensaemolx npas u3  HUOWU, KoTopble  MCNOAb3YHOTCA
y4YaCTHUKaMU pbIHKA MpU YCTaHOBMEHMWU LieHbl Ha OCHOBHOM akTuB. C
Hanbonee paHHeln partbl, C KOTOPOM WMHGOpPMauUWs, AOCTaTOYHas ANns
onpeaeneHnst CnpaBeasinBoOl CTOMMOCTM MPU3HAHHbLIX aKTWUBOB, CTasja
Habnopgaemoln cnpaBeanvMBas CTOMMOCTb onpegensietca B obuwem
nopsiike, yCTaHOBJIEHHOM B HACTOSILLEM MPUJTOXEHWUU.

3a40/1KEHHOCTb CYMTaeTcs AedOoNTHON:

e €C/N [EHEeXHble CpeacTBa He MNOCTYNMWIM Ha C4YeT, OTKpbITbIN
ynpasnsawwen komnanmn A.Y. MN® - c gaTbl, cnegytowen 3a gaTtoun,
YCTaHOBNIEHHON AN OKOHYaHMS  KOPMNOpaTMBHOINo  AENCTBUS
AMUTEHTA;

e B C/y4dae oduumanbHOro onybankoBaHusa coobeHns o 6aHKpoTCTBE
B OTHOLWEHUM 3MUTeHTa (Aunua, 06593aHHOro No ueHHon 6ymare) - ¢
AaTbl opuLmManbHOro onybnmMKoBaHusa Takoro coobLeHuns.

Cnuncok obwmx cobbiTnii, npuBoaAawmMx K obecueHeHuto, yKasaH B

MpunoxeHun 6.

B Tom cnyyae, ecnun peanmsaunms MHBECTULMOHHBIX NpaB HEBO3MOXHA B
CcBS3M C pencteBuaMm (6e34eNCTBUEM) MHOCTPAHHbLIX Aeno3uTapHO-
KNMPUHIoBbIX KoMnaHui (B T.4. Euroclear n Clearstream) n xpaHeHune
MHOCTPAHHbIX  UeHHbIXx 6ymar, no KkoTopbiM BblgaH HNOHU,
oCyLlecTBasieTcs Ha CYéTe HOMMHaNbLHOIroO hepxaHus
cneymannsanpoBaHHoOro genosutapus, otkpbitoro B HKO AO HP[, u no
KOTOpbIM BbIMJaTa He MoxeT O6biTb npousBeaeHa B pybnsax B
COOTBETCTBUM C A[ENCTBYIOWMM 3akoHoaaTenbctBoM PO (ycnosue o
BbiNnjaTe MpuUMeHdaeTcs B ToM, cryyae ecnn HUOW npepycmaTpusatloT
BbIMAaTy AEHEXHbIX CpeacTB WM npaBo Bblibopa ¢doOpMbl BbiNaThI
AVBUAEHAO0B), TO C AaTbl NpM3HaHUS cnpaseanmeas CToMMocTb HUDOU
(npaB TpeboBaHuii n3 HADOU) MoxeT 6biTb NMPU3HAHA paBHOWM HYJIO Ha
OCHOBAHMWN MOTUBUPOBAHHOIO CyXAEeHNs YNpaBaskoLwen KoOMnaHnm.
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