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TEPMUHbI N ONPEAENIEHNA, NCNOJIb3YEMbIE B NPABWUJ1AX
OMPEAENEHUNA CTOMMOCTUN HNCTbIX AKTUBOB

MU® - naeBo NHBECTULUMOHHBIN DOHA, YKa3aHHbIM B HAaCTOSLWMX NpaBuiax onpeaeneHns
CTOMMOCTW YUCTbIX aKTUBOB.

Ynpasnsawuwasa KOMMaHus - OpraHu3aums, Cco34aHHas B  COOTBETCTBMM C
3aKoHoAaTenbCcTBOM Poccuinckon depepaunm n MMerLwas NLEH3MI0O Ha OCyLecTBeHne
AeATeNbHOCTU MO yNpaBfeHUo NHBECTULMOHHBIMK OHAAMU, NAaeBbIMU MHBECTULMOHHbIMU
doHAaMM n HerocyaapCTBEHHbIMM MNEHCUMOHHbIMW doHAaMKU. YNpaBnswwas KoMMNaHUS
AEeNCTBYeT Ha OCHOBaHMK NMpaBui AoBepuTesibHOro ynpasneHms MNO.
MHBeCTULMOHHDbIX NManh — MeHHas LeHHasa 6yMara, yaocToBepstowas 400 Bnagenbua
nas B rnpaee COHBCTBEHHOCTM Ha MMYLLECTBO, cocTtasnswuwee NMNO, npaso TpeboBaTb OT
ynpaBnstowern KoOMMNaHMM Hagnexawero AoBeputenbHoro ynpasnenus MN®, npasBo Ha
noslyyeHue [AeHeXHOW KOMMeHcauMu npu npekpaweHnun [orosopa AOBEpUTENbHOrO
ynpasneHnsa [MNO® co Bcemm BnagenbuaMm WMHBECTUUMOHHbIX naes 3toro [1NO
(npekpaweHun MNO).

MpaBuna AoBepuTENbHONO YynpaBJIEHUA MaeBblM MHBECTULUMOHHbIM (POHAOM
(Mpasuna AY MA®) - yciosusa [orosBopa JAoBepuUTeNnbHOro ynpasneHusa [MNO,
onpegensemble YNpasnsoowWwen KOMNaHUWEW B CTaHAApTHbIX popMax, COOTBETCTBYOLLME
TUMOBLIM MpaBuiiam A0BepuUTeNbHOro ynpasneHusa NMNO, yreepxaeHHbiM baHkoMm Poccun.
Mpasuna Y NMN®, n nameHeHnsa n OONOJSIHEHNA B HUX nogsiexar perncrpaunm baHkom
Poccun.

CtouMocTb 4uCTbiXx aktuBoB (CYHA) - BennuuHa, onpegensgemMass B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuiickon denepauunm, Kak pasHuLa Mexay CTOMMOCTbIO aKTUBOB
NMN® (panee — akTUBbI) U BENNUYMHON 0683aTeNbCTB, NOANEXALUMX UCMOSIHEHMIO 3a CcYeT

YKa3aHHbIX aKkTUBOB (fanee — obs3atenbcrBa), Ha MOMeHT onpeaenenus CHA MNO.

Mpasuna onpepenenunsa CHA - HacTOAWMN NIOKANbHbLIA aKT ynpaBnsowen KoMnaHum
MN®, ycTtaHasBnmBalowWwMn NOpsaoK M Cpokn onpeaeneHmss CHA, B TOM yucne nopsgok
pacyeTa cpeaHerogoson CHA MNMNO®, onpeaneneHns pac4eTHON CTOMMOCTU MHBECTULIMOHHbIX
naes MN®, nopagok onpeneneHnss CTOMMOCTM WMMYLLECTBA, NepefaHHOro B onnaTty
WHBECTULUMOHHbLIX naes. CnpasensmeBas CTOMMOCTb MMYLLECTBa, NepefaHHoro B onarty
WHBECTULMOHHbIX Naes, onpeaenseTcs ¢ y4eToM afirOpUMTMOB OLEHKU, NpeayCMOTPEHHbIX

B HacToawmx Mpasunax onpegeneHna CHA.

CpepnHerogoBas CHA NMUN® (mnm CIrCYA) - cpegHerogoBasi CTOMMOCTb YNCTbIX aKTUBOB
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MN®, koTopas onpegenseTca Ha Nbon aeHb B Nopsiake, YCTaHOBEHHOM HaCTOALWMMU

Mpasunamun onpepenenmnsa CHA.

MC®O - wMexayHapoAaHble cTaHgapTbl @GUHAHCOBOM oOT4YeTHOCTU. OnpeaenerHue
cCnpaBeasIMBOM CTOMMOCTM aKTMBOB W BeNUYMHbI 0653aTenbCTB  NPOU3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHaapToM duHaHcoBor oTyeTHoctn (IFRS) 13
"OueHka cnpaBeaiMBoM CTOMMOCTU", BBEAEHHbBIM B AENCTBME Ha TeppuTopun Poccrumnckon
®epepaunmn npukasoMm MmHuctepctea mHaHcoB Poccuinckon degepaummn oT 28 aekabps
2015 roga N° 217H «O BBeaeHUn MexayHapoAHbIX cTaHAApTOB (PMHAHCOBOM OTYETHOCTMU
n PasbsicHeHM MexXayHapoAHbIX CTaHAApTOB (MHAHCOBOM OTYETHOCTU B AEUCTBME Ha
Tepputopun Poccuinckon degepaumm M 0 NPU3HAHUU YTPaATUBLUMMW CUAY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNOAOXEHMA MpuKasoB) MuHucTepcTBa duHaHcOB Poccuinckon
depepaunn» ¢ ydetoMm TpeboBaHuM YkazaHus LeHTpanbHoro baHka Poccuiickon
®epepaunn ot 25 aerycta 2015 roga N? 3758-Y, skntodasa nHole MCOO, npmMeHseMble B
COOTBETCTBMW C  AENCTBYKOLWMM  3aKOHOAATENbCTBOM B OTHOLWIEHMW  MaeBbiX

MHBECTULIMOHHbIX q)OH,EI,OB.

CnpaseanvmsBas CTOMMOCTb - 3TO LleHa, koTopasa 6biia 6bl monyyeHa npu npogaxe
aKTMBa WM ynnadyeHa npu nepepade obssatenbctBa B xoAe 06bl4HOWM CAenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AATy OUEHKW B TEKYLUMX PbIHOYHbIX
ycnosusax (TO eCTb UeHa BbixoAa), He3aBMCMMO OT TOro, SBNSETCS N1 Takas ueHa
HenocpeacTBEHHO HabnwaaeMon MK paccunMTbiBaeTCs C UCNOSIb30BaHMEM APYroro MeToaa

OLIEHKMW.

Ha6bnropaemas u pocrynHas 6up)keBas nsowaaka - ToproBass nowaaka
poccumckon n (Mnn) NHoCcTpaHHom bupxkn, 3akpenseHHas B MNpaBunax onpeaenenms CHA
K KOTOpOM Yy Ynpasnsiiowen KOMMaHUWM eCTb AOCTYM, KakK HanpsMmytk, Tak M yepes
(PMHAHCOBbIX MOCPEAHUKOB, N Ha KOTOPOW ynpasnstowas KOMMNaHMs MMeeT BO3MOXHOCTb
pacnopsi>kaTbCs akTMBOM (aKkTMBaMu). YKa3aHHblie GuMpxeBble Mnowaakun npumeeaeHbl B

npunoxeHun 4.

AKTUMBHbIA PbIHOK — PbIHOK, Ha KOTOPOM orepauuMu C akTMBOM WM 0653aTeNbCTBOM
NpoBOASATCA C AOCTAaTOYHOM 4YacTOTOM M B AOCTAaTOYHOM 06beMe, No3BONSAOWEM MONyYaTb

nHpopMaumio 06 oleHKax akTMBOB UK 06593aTeNnbCTB Ha NOCTOSIHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMCa aKTUBHbIX) C HAMBObLINM AJ151 COOTBETCTBYHOLLENO

aKTUBa nnu oba3atenbcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTMU.



KpeauTHbIM PUCK — PUCK BO3HUMKHOBEHMSA NnoTepb (YObITKOB) BCNEeACTBME HENCMOIHEHMS
KOHTpareHToM 0653aTenbCTB MO AOrOBOPY, BKAKOYAA HEONAaTy KOHTPAreHTOM OCHOBHOIO
Aonra u/unn NpoueHTOoB, MPUYNTAIOLMXCS B YCTAHOBAEHHbIN AOMOBOPOM CPOK, @ TakxXe B
pe3ynbTaTe U3MEeHEHUS OLUEHKW KpeaUTOCNOCOBHOCTU (KpeAUTHOro puUCKa) KOHTpareHTa

(aMuTeHTa).

KpeauTHbIA PEUTUHI — MHEHME HE3ABMCUMMOI0 PENTUHIOBOrO areHTCTBa O CNOCOBHOCTH
PENTUHIYEMOrO SiNLA UCNOMHATE NMPUHATbIE Ha cebs puHaHcoBble obsa3aTenbcTBa (0 ero
KpeamtocnocobHocTn,  (OWUHAHCOBOW  HAAEXHOCTWM, (MWUHAHCOBOW  YCTOMYMBOCTU),
Bblp@XEeHHbIM C  WUCMOJIb30BAaHMEM PEUTUHIOBOW  KaTeropum Mo  onpeaesieHHoMn

PENTUHIOBOW LLKane.

YPOBHU LEH Npu onpeaesieHnn cnpaseannBor CTOMMOCTU ONpeaensaioTcs B COOTBETCTBUM
C MexayHapoAHbIM cTaHgapToM ¢uHaHcoBor otyeTHoctTM (IFRS) 13  «OueHka
cnpaseanueBon ctommoctn» (ganee — MCOO 13), BBeAEHHbIM B AEACTBME HA TEPPUTOPUN
Poccuiickonn ®epepaumm npukasoMm MmHmucrepcresa mHaHcoB Poccuinckon depgepaunm ot
28.12.2015 N 217H "O BBeaeHMU MexayHapoAHbIX CTaHAAPTOB (PUHAHCOBOW OTYETHOCTU
n PasbscHeHMn MexXAyHapoAHbIX CTaHAApTOB (MHAHCOBOMW OTYETHOCTU B AEUCTBME Ha
Tepputopumn Poccuinickonn ®depepaunm M 0 NPU3HAHUWU YTPATUBLUMMWU CUNY HEKOTOPbIX
npukasoB (OTAeNbHbIX MOAOXEHUN MpuKasoB) MuHucTepcTBa ¢duUHaHCOB Poccuinckon

®epepaunn”.

McxopHble paHHble YpPOBHA 1 - UEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbIE)
AKTUBHbIX PbIHKOB B OTHOLUEHMW MAEHTUYHbIX aKTUBOB WM/INM 0653aTeNbCTB, K KOTOPbIM

opraHuM3aunga MMeeT AO0CTYN Ha AaTy OLEHKWN.

McxoaHble faHHble YPOBHSA 2 - UCXOAHbIE AaHHble, KPOME LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHI0 1, KOTOpble ABNSOTCA HabnoaaeMbiMU, MPSIMO UM KOCBEHHO, B

OTHOLWWEHNN OoNpeaeneHHOro aktnea mian obs3aTenbCcTBa.

UcxoaHble fAaHHble YpPOBHA 3 - HeHabnaaeMble UCXOAHble AaHHble B OTHOLIEHWUU

onpeaeneHHoro aktBa nnn obs3aTenbcTBa.

OnepaumoHHasa pAaebuTopckas 3afo0J/DKEeHHOCTb - JAebutopckas 3a40/IKeHHOCTb
KOHTpareHTa, BO3HMKaloLWasa B Xo4e HOpMasbHOro onepaunMoHHOro umkna, kotopas éyaer
norallieHa B TeYeHMe CPOKOB, YCTAaHOBJIEHHbIX B HacTosiwmx MNpaBunax onpeaenenus CHA.
JlonyCTuMble CpOKM MPOCPOYKM, YCTaAHOBMEHHble AN OnepaunmoHHON [ebuTopcKkon

3a0/IKEHHOCTN, HE AO/IKHbl MPMBOAMTbL K MPU3HaAHMIO 6e3HaAEeXHOW K MONyYEeHUo
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3a[0JIKEHHOCTM, a Takxe K obecueHeHMI0 3a0/HKEHHOCTU. Takasa 3a40/KeHHOCTb byaeT
peann3oBaHa ynpasnsiiolen KoMnaHmen B NnosiHOM o6beMe B CPOKM, YKIaabiBaoLwmecs B
HOPMasbHYK PbIHOYHYIO (MM BHYTPEHHIOK) MPaKTUKY B3anMMOAENCTBUS C KOHKPETHbIM
BWAOM AebUTOPCKOMN 3a40/1KEHHOCTU. YCTAHOBMIEHHbIE CPOKW MPOCPOYKN U UCMOJSTHEHUS
0653aTeNnbCTB He AO/IKHbI MpeBblWaTbh peKOMeHAYyeMbIX CPOKOB B HacTtosAwmx lMpaBunax
onpeaenennsa CHA, ecnm nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YrpaB/sioLLEeN

KOMMNaHuu.

dkcneptHoe (MOTUBMPOBAHHOE) CyXAeHue - 3TO AOKYMeHTanbHO OMOpMJIEHHOEe
npodeccnoHanbHoe CyXaeHue Ynpasnswowen KoMmnaHuu, coaepxauwee oboCHOBaHHble
pacyeTbl M BbiBOAbI 06 oOuUeHKe cnpaBeanMBON CTOMMOCTM aKTUMBOB, O BeM4YMHAX,
NCNoMb3yeMbiX B pacyeTe CrnpaBeaMBOA CTOMMOCTM, O BbISIBJIEHHbIX OCHOBaHUSX
NpuU3HaHMs/NpeKkpaweHns Npu3HaHmMsa akTMBOB/0653aTeNbCTB, O BbISIBJIEHHbIX MPU3HaKax
BO3HWUKHOBEHUS KPeAUTHbIX PUCKOB M MpPo4YMX O6CTOSATENbCTBAX, KOTOpble BAMSAIOT Ha
OUEHKY crnpaBeasinBoM CTOMMOCTM B cooTBeTCcTBMM C¢ MCOO 13. lNMpuMeHeHue Takoro
CY>XAEHMS oNYyCTUMO B CllyyasX, YCTaHOB/IEHHbIX HacTosawmMn MNpasmnnamm onpeaeneHus
CYA, a Tak e B MHbIX UCKTIYNTENbHbIX CNy4dasx, Koraa Tekylme MeToabl onpeaeneHmns
cnpaseanMBOM CTOMMOCTM akTuBa (ob6s3aTenbCTBa) C y4eTOM HeCcTaHAApTHbIX BHELWHUX
06CTOATENBCTB NPUMBOAAT K MWCKAXEHWUID CrnpaBeasiMBo CTOMMOCTM, a TMpPUMEHEHUue
MOTUBMPOBAHHOIO CyxaeHns obecneunmBaeT HagexXHoe onpeaeneHve cnpaBeanvnBomn
cToMMocTn cootBeTctBun ¢ MCOO 13 un TpeboBaHmMAM 3akoHoAaTenbCTBa Poccuiickomn

denepaunn.
OBLWUME NMOJIOXXEHUA

Hactoswwue lMpaBuna onpegeneHnss CHA 3aKpbITOro naeBoro MHBECTULMOHHOro doHAaa
PbIHOYHbIX (MHAHCOBLIX MHCTPYMeHTOB «Akuun CLLUA» (ganee - MN®) nog ynpasneHuem
000 «MeHepXMEeHT-KOHCaNTUHM» (Aanee - Ynpasnsiowas KomMnaHus) paspaboTaHbl B
cooTBeTCTBMU C DefeparnbHbiM 3aKOHOM "O6 MHBECTULUMOHHLIX dpoHaax" N° 156-d3 ot 29
Hos6psa 2001 ropga (manee - ®epepanbHbll 3akoH "O6 MHBECTUUMOHHbLIX doHaax"), B
COOTBETCTBUM C YKa3zaHmeM LleHTpanbHoro baHka Poccuiickon ®egepauum ot 25 aBrycra
2015 ropa N° 3758-Y (panee - YkasaHue N2 3758-Y), n NpuHATbIMM B COOTBETCTBUMU C

HUMN HOPMATUBHbLIMU aKTaMW.



Hacrtosawwe [paBuna onpegeneHnss CTOMMOCTM  4YUCTbIX aKTMBoB (Janee -
Mpasuna/Mpasuna onpeaeneHns CYA) NpUMEHSAKOTCS C AaTbl BCTYMJIEHUS B CUAY
U3MEHEeHUN 1 JononHeHunn B MNpaBuia A0BEPUTENBHOIO ynpaBneHus, 3akpbiTOro Nnaesoro
WHBECTUUMOHHOIO POHAA PbIHOYHbIX (UHAHCOBbLIX MHCTPYMeHTOB «Akunun CLLUA» (panee -
nay nMnuo), ceasaHHble € nepepadven npaB U obasaHHocTer 00O «MeHeaXMeHT-
KOHCaNnTUHr» npaB W o06a3aHHOCTEN ynpasnsiloWwen KoMnaHMuM Mo AOroBopy
aoseputenbHoro ynpasnenums [MU® O6wectByY C OrpaHMYEHHOM OTBETCTBEHHOCTLIO

«Ynpasnswowas komrnaHng «OTKPbITUE».

N3MeHeHnsa n gononHeHus B Hactoswwme Npasuna onpeaenenHmns CHA MoryT 6bITb BHECEHbI
B CNy4yaax, YCTaHOBJ/IEHHbLIX HOPMaTUBHbIMW MpaBOBbIMM akTamMu. B  cnydae
Heo6X0ANMOCTU BHECEHUS U3MEHEHUI 1 gononHeHun B MNMpasuna onpegeneHns CHA K HUM
npunaraeTcsd MnOsICHEHWE TMPUYUH BHECEHUS TaKUX WU3MEHEeHWM W [AOMNOJIHEHUN W
yKa3blBaeTCcsa AaTa Hayana NpuMeHeHUs MU3MeHeHUNn 1 A0NONHEHUI B HacToswume MNpasuna

onpeaenenna CHA.
nOoPAAOOK OMPEAEJIEHNA CHA U CPEAHEFOAOBOVI CYHA NMNo

CYHA MU onpeaenseTcsa nNo cocTosiHUIO Ha 23:59:59 aaTtbl, 3a KOTOPYHO pacCyYnTbIBAETCS
CYA, C y4yeTOoM AaHHbIX, PACKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX AN YNpaBasoLWen
KOMMaHUM NCTOYHNKaX, BHE 3aBMCMMOCTU OT 4YacoBOro nosca.

CYA onpepensetcsa He no3gHee paboyero AHSA, cneayrowero 3a AHeM, NO COCTOSHUIO Ha
KOTOpbI ocyuwecTenseTca onpeaenenHmne CHA.

CYA onpependerca B COOTBETCTBMWM C HactoawmMu [lpaBuiiamum Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 0653aTeNbCTB HAa MOMeHT onpeaeneHnsa CHA.
CYA MO onpepensieTca (aata onpegenenusa CHA):

e Ha paTy 3aBeplieHnsa (OKoH4YaHuA) dopmupoBaHms MNMNO;

e B C/ly4yae NpPMOCTaHOBNEHUSA Bblaayn, MnoraweHns n obmMeHa MHBECTULMOHHbIX
naes — Ha AaTy BO306HOBNEHUSA X BblAauymn, noraweHns n obmeHa;

e B cCnyyae npekpaweHus MN® - Ha paTy BO3HMKHOBEHUA OCHOBaHUA ero
npeKkpalleHms;

e nocne 3aBepweHnsa (OKOH4YaHusa) dopmmpoBaHmsa CHA TNO onpepensietca B

nopsiake:



OnucaHune nopsgka Bbi6bpatb BepHoe,
nocraenB X

Ans 3akpbitoro MMNU®, ecnn npasunamn LAY [NO® He rnipegycmoTpeHa
Bblja4a  MHBECTULMOHHbLIX aeB  rpv  AOCPOYHOM  [OraLieHuu
MHBECTULIMOHHbIX MAEB!:

- eXeMecsa4HO Ha nocregHuin paboumn geHb KaneHZapHOro mecsiua Ao
KaneHgapHoro Mecsua, npejlecTeBylowero mecsuy, B kotopom [MMNO
NUCKA4YeH n3 peectpa MNMNNo;

- Ha JdaTy COoCTaB/eHus CnMCKa BnajeNbLeB WHBECTULMOHHbLIX MaeB B
cnly4yae 4yacTMYHOro noraweHus MHBECTUUMOHHbIX NnaeB 6e3 3asaBieHuns
TpeboBaHMN BNagenbLeB MHBECTULMOHHbLIX NMaeB 06 UX NOralweHnn;

- Ha JaTy OKOH4YaHMsl CpoKa npeabsiBlieHus npaB TpeboBaHus o
noraweHnmn BCeX WAN 4YacTU MHBECTULMOHHbLIX MaesB, NpuHaanexalwmx X
BNnagenbly MHBECTULMOHHbLIX MaeB, Ha AaTy COCTaBJ/IeHUs CrMcKa nud,
MMELWNX NMpaBo y4acTBOBaTh B obwem cobpaHuu, B Ciiydyae NpUHATUS
obwmm cobpaHueMm peweHnss 06 yTBEPXAEHUM U3MEHEHUA W
OOMONHEHM, KOTOpble BHOCATCA B NpaBuia AOBepUTENbHOro
ynpaBneHusa, wam o nepepadye npas u 06593aHHOCTEN MO A0OroBopy
AOBEPUTENBbHOrO ynpasieHns (poHA0M APYroi yrnpaBastoLwen KoMnaHmu,
WAN O TMpOANeHMM CpoKa [AeNCTBUA [OroBopa AOBepuTEsbHOro
ynpasneHusa doHAOM, NPOTUB KOTOPOro OH ronocosarn.

CpepHerogosas CHA NMN® (CIrCHA) Ha ntobon aeHb onpeaensieTcs Kak OTHOLEHME CYMMbI
CYA Ha Kaxxabli paboumnin geHb KaneHgapHoro roga (ecnu Ha pabounii AeHb KaneHaapHoOro
roga CHA He onpegensnacb - Ha NOCNeAHUN AeHb ee onpeaeneHus, npeawecTByLWwni
TakoMy AHI0) C Hadana roaa (c patbl 3aBepweHns (OKOHYaHua) dopMuposaHus NMUO) ao

Aatbl pacyeta CICHA Kk uncny paboumx gHen 3a 3TOT Nepuoa.

B uensax onpeapenenns CICHA noa patoin, 3a KoTopytk onpegenserca CHA TMANO,
NnoHMMaeTca Kaxaas aata onpegeneHus CHA MU, ykasaHHasa B HacToswux lNMpasunax
onpeaenenna CHA.

CYA MAN®, B TOM uucne cpepHerogosas CHA TN®, a Takxe pacyeTHass CTOMMOCTb
MHBECTULUMOHHOro nasa NM® onpeaensoTcs C TOYHOCTLIO A0 ABYX 3HAKOB Mocnae 3ansaTon,
C NpUMeHeHWeM npaBu/l MAaTeEMaTUYECKOro OKpyrneHuws B BantoTe onpegeneHunsa CHYA B
cootBeTcTBuM c lpasunamn Y MNO, gencrteyrowmMm Ha gaty onpeaenenmsa CHYA. B
cnydae ecnun B Mpasunax Y NMUO® He ykasaHa BantoTa, B KOTOpon onpeaensatotca CHA, B
TOM umncne CIrCHA, nnmn pacdyeTHasd CTOMMOCTb MHBECTUUMOHHOro nas MNMU®, To ykasaHHble

CTOMMOCTM ONpeaensitoTcs B pybnsax.




NOPAAOK ONPEAENEHUNA OATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbIE ONMPEAENIAETCA CTOMMOCTb MUMYLLECTBA, NEPEAAHHOIO
B ONNMATY MHBECTULIMOHHDbIX NMAEB NNo

CtomMoCcTb wuMywlecTBa, nepefaHHOro B onnaty WHBECTUUMOHHbIX naes [MNO,
onpegenseTcd B COOTBETCTBMM C TpeboBaHumaMum OdepepanbHoOro 3akoHa <«06
WHBECTUUMOHHbIX (hOHAAX», NPUHATbLIMU B COOTBETCTBMU C HUM HOPMaTUBHbIMW aKTamu,
TpeboBaHnsaMn YkasanHmsa N 3758-Y n HacToswmmm MNpasunamm onpegeneHmnsa CHA.
[aTta, No COCTOSIHMIO Ha KOTOPYH OnpeaenseTcs CTOMMOCTb UMYLEeCTBa, NepesaHHoro B
onnaTy MHBECTUUMOHHLIX naes NMN®, He MoXeT 6bITb onpeaeneHa paHee AaThl nepegayu
Takoro wuMyLlecTsa B OMaTy WHBECTUUMOHHbLIX MNaeB, 3a WCK/IIOYEHMEM CJlyyaeB
onpegeneHns CTOMMOCTM UMMyLecTBa, NepefaHHOro B Onlaty WMHBECTUUMOHHbLIX MaesB
MN®, Ha OCHOBaHMN OTYETa OLEHLMKA.

[aTta, no COCTOSAHUIO Ha KOTOPYIO onpeaenseTcs CTOMMOCTb UMYLLEeCTBa, NepesaHHoro B
onnaTy WHBECTUUMOHHbIX naeB MN®, Ha OCHOBaHMW OTYETa OUeHLWMKa, He MOXeT bbiTb
paHee Tpex MecaueB A0 AaTbl nNepejayvyn Takoro MMyLlecTsa B OMNnaTy MHBECTULMOHHbIX
naes MNO.

CrouMoCcTb wuMywlecTBa, nepefaHHOro B onnaty WHBECTUUMOHHbIX naes [MNO,
ornpegensdeTrcss no COCTosaHMIO Ha 23:59:59 Ha paTy nepegaydn uMmylwecrtsa B onsaTty

MHBECTULMOHHbLIX naes MANO®.

KPUTEPMM MPU3HAHUA (NMPEKPALUEHMS TNPU3HAHMSA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuebl (obs3aTenbcTBa) npuHMMarTca K pacdety CHA B cnydyae wMxX MNpu3HaHusa B
cooTBeTCcTBMM C MCOO, BBEAEHHbIMU B AencTBMe Ha Tepputopumn Poccurckon degepaumu.
Kputepun npusHaHusa (npekpaweHns npusHaHusa) akTuBoB (06s3aTenbCTB) B COCTaBe
aktmeoB (o6s3atenbctB) [P npeacraBneHbl B COOTBETCTBYHOLWMX [1pUNOXeEHMaX

HacTtoawmx MNpasun onpeneneHna CHA.
METOAblI ONPEAENTEHNA CTOUMOCTU AKTUBOB N OBA3ATEJIbCTB

AKTUBbI 1 06g3aTenbcTea NMN® oueHnBaOTCA NO CNpaBeAIMBOM CTOMMOCTU B COOTBETCTBUM
¢ MCo®O 13.



CTOMMOCTb aKTMBOB, B TOM 4ucCne onpefeneHHass Ha OCHOBaHWM OT4yeTa oueHLwumKa,
COCTaB/IEHHOr0 B COOTBETCTBUM C TpeboBaHnsaMmn deaepanbHOro 3akKoHa oT 29 utonsa 1998
roga N9 135-03 «0O6 oueHo4yHOM pesiTenbHOCTM B Poccunckonm  depepaummn»,
onpepensietca 6e3 y4yeTa Hanoros, KOTOpble YyMaayMBaKTCA B COOTBETCTBUU C
3aKoHoAaTenbLCcTBOM Poccuinckon ®depepaumn WM MHOCTPAHHOrO rocyaapcreBa npu
npnobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpenensaTbCsd Ha OCHOBAHMWM OTYETa OLEHLUMKA, eCnn Takou
OTYET COCTaBfiEH OLEHLUMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHbI CaMOperyanpyeMbix
OpraHusauMm OUEHLUMKOB HEe MPUMEHSINIUCbL B TeuyeHue ABYX JIeT B KOJM4YecTBe ABYX U
6onee pa3 Mepbl AUCUMNIMHAPHOIO BO34ENCTBUSA, NpenycMoTpeHHble denepanbHbiM
3akoHoM "O6 oueHouyHOW JedATenbHOCTM B Poccuinckon degepaumun”, a Takxke
BHYTPEHHMMW [OKYMEHTaMW caMoperynpyeMbiX OpraHuM3aumii OUEHLUMKOB, U CTax
OCYLLECTBIEHUS OLLEHOYHOM AeATeNbHOCTU KOTOPOro COCTaBAsSET HE MeHee TpexX JlieT, a Tak
e MMewWwuM KBanuduKauMOHHbIN aTTecTaT MO COOTBETCTBYIOLWEMY HaMpaBaeHUIO
OLIEHOYHOM AesATeNbHOCTY.

B cnydae onpeaeneHms CTOMMOCTM aKTMBaA Ha OCHOBAHUM OTYeTa OueHLMKa AaTa OUEHKMU
CTOMMOCTWN A0KHa ObITb HE paHee WeCcTn MecsiueB A0 AaTbl, MO COCTOSHWUIO Ha KOTOPYHO
onpepgensaetrca CYA. [lpn >3TOM CTOMMOCTb aKTMBa OMpeaensercs Ha OCHOBaHUMU
AOCTYMHOro Ha MOMeHT onpeaeneHmsa CHA oTyeTa oueHLwMKa C A4aTon oueHKn Haubonee
6nn3kon K paTte onpeaeneHnss CTOMMOCTM aKTMBa, COCTaBNEeHHOro ¢ cobnwaeHvem
TpeboBaHNUN HOPMATMBHbIX NPaBOBbIX AKTOB.

MeToanKuM onpeaeneHns cnpaBeasiMBONn CTOMMOCTU KOHKPETHbIX aKTUBOB N 0653aTenbCTB

npeacTassieHbl B COOTBETCTBYOLMX NPUNOXeEHUAX HacTodawux MNMpasun onpeaeneHunsa CHA.

NOPAAOK KOHBEPTALMWU CTOMMOCTEW, BbIPAXXEHHbIX B OOHOM
BAJIVOTE, B APYI'YIO BANIIOTY

CTonMoCTb aKTMBOB W 0653aTenbCTB, BblpaXeHHas B BanoTe, OTINMYHOM OT BaslOThI
onpegenenHna CYA, npuHuMmaeTca B pacder CHA B BanwTe onpegeneHnda CHA B
cootBeTcTBmu c MAY NN, gencTeyowmmMm Ha gaty onpegeneHns CHA no ueHe 3akpbiTUS
caenok CIOT (TOD) MNMAO MockoBckas bupxa no COOTBETCTBYHOLWEN BasOTHON nape Ha
AaTy onpeneneHus ux cnpaBensiMBon CTOMMOCTM (Aanee gata — ykasaHHas garta). B

cnyyae OTCYTCTBMSA UeHbl 3akpbiTna caenok CMNOT (TOD) MAO Mockosckas Bbupxa no
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COOTBETCTBYIOLLEN BANIOTHOM Nape Ha yKa3aHHYH AaTy, UCMNONb3YeTCs LeHa 3aKpbITUS Nno
caenkam CMNOT (TOM) MNMAO Mockosckasi bupya Ha 3Ty e aaty. Ecnm Ha yKasaHHyto aaTy
He onpeaensTcsa ueHbl 3akpblTua caenok CMNOT TOD n TOM MNMAO Mockosckasa bupxa,

ANs uenen Hactosiwero nyHkTa MNMpaeun, npuMeHseTcs Kypc baHka Poccum Ha 3Ty Xe aaty.

B cnydae ecnu UeHTpanbHbiM BbaHkoM Poccuiickon ®depepaumm He YCTaAHOBNEH KypcC
WHOCTPAHHOW BantTbl, B KOTOPOM BblpaXeHa CTOMMOCTb aKTMBOB (06a3aTenbCcTB), K
Bantote onpegeneHns CYHA B cootBetctBum ¢ M4Y TMNO®, pencrteyrowmMmm Ha aaty
onpegenennsa CHA, TO UCNOMb3YETCA COOTHOLWEHME MeXAY KYPCOM MHOCTPaHHOM BantoThbl
n BantTon onpeaenennss CHA B cootBetctBum c MAY MNO, pgencteyowmmm Ha party
onpeneneHna CHA, onpenensdemMoe Ha OCHOBE CrOT Kypca 3TUX BastoT MO OTHOLIEHUIO K
amepukaHckoMmy ponnapy (USD), ycraHosneHHoro Intercontinental Exchange (ICE)

(Kpocc-KypC MHOCTpaHHOM BasnkoThbl, onpeaeneHHoN yepes3 amepukaHckum gonnap (USD)).

norPAAOK PACHETA BEJINYUHDbI PE3EPBA HA BbIMNJIATY
BO3HAINPAXXAEHUA U UCMNOJIb3OBAHUA TAKOIO PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HAINPAXAEHUMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJ/IbHbLIM YNPABJIEHUEM NMN®

Peseps Ha BbINAaTy BO3HarpaxaeHus ynpasnsoLien KOMMaHuu,
cneumanm3npoBaHHOMY Aeno3mTapuio, oueHwuky MNO mn nuuy, ocylecTBsdlwemMy
BeAeHMe peecTpa BragenbleB MHBECTULUMOHHBbIX naeB NMU® (aanee — pe3epsB Ha BbinNaaTty
BO3HarpaxaeHus) He BKJKOYaeTCsa B cocTtaB oba3aTtenbcts npu onpeaeneHumn CHA MANO.

Pe3epB Ha BbiNnaTy BO3HArpaxaeHwsi, pasMep KOTOPOro 3aBUCUT OT pe3ysibTaToB
WHBECTUPOBaHUSA, He BKJKOYaeTcsa B coctasB obs3aTtenncTts MNO.

NHble pe3epBbl He (OPMUPYIOTCHA U HE BKNOYAOTCA B cocTtaB obazatenbcts MNOD.
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norPAAOK YPEIYJINPOBAHMA PA3HOIJIACUN MEXXAY
YNPABNAIOLWEN KOMMNAHUEN n CNEUYMNAITINZNPOBAHHDbBIM
AEMNO3UTAPUEM NP ONPEAENNIEHUAUN CHA

B cnyyae o6HapyxeHuss pacxoxaeHun npu ceepke CnpaBkm o CHA TANO
CneunanusnpoBaHHbIn Aeno3uTapui n Ynpasnsatowas KoMnaHus NMNO BbIACHSOT NpUUNHY
PaCXOXAEHUN U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPaHeHus.

B cnyyae ecnn pacxoxaeHus He 6blin yCTpaHeHbl A0 UCTEYEeHUs MpeaenbHOro Cpoka
npeaocTaBneHnss OTYETHOCTU, paKT Oob6HapyXeHUsa pacxoXAeHun QUKCnMpyeTca B
MpoTokone pacxoxaeHun pesynbtatoB ceepkn CHA (panee — NMpOTOKON pacxoXaeHun).
Mpu 3ToM CneuwnanusanMpoBaHHbIM Aeno3utapuii 3asepsieT CnpaBky o CHA TANO B
COrnacoBaHHOM 4acTu C npunoXxeHuem MpoTokosa pacxoxXaeHun u He nosgHee 3 (Tpex)
pabounx AHen C aaTtbl noanucaHumsa [MpoTokona pacxoXAeHUW yBeaoMNseT o dakTe
pacxoxaeHusa baHk Poccuu.

@®akT nocneayowero YCTpaHeHUs pacxoXAeHWW MOATBEepXAaeTcsa nyTeM 3aBepeHus

cnpasku o0 CHA MN® CneumannsnpoBaHHbIM geno3utapmem 6e3 oroBopok.
MEPEPACYET CHA

B cnydasax BbisBneHuss owmnbkm B pacdete CHA KM pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOIo nas, npuBOoAsWEN K OTK/JIOHEHUK UCMNONb30BAaHHOW B pacyeTte
cTonmocTn aktmBa (obs3atenbcrea) B pasmepe 0,1% u 6onee koppekTHon CHA, n/vnam
oTkNoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseT 0,1% n 6onee koppekTHoi CHA, a
TaKk >Xe B CAy4dasax BbIABNEHUA (akTa HeCcBOEBPEMEHHOro Mnpu3HaHus/npekpalweHmns
npusHaHusa aktmea (ob6s3aTenbCcrBa) BHE 3aBUMCUMMOCTM OT CTOMMOCTWM TaKoOro akTmea
(ob6azatenbctBa) Cneumann3anMpoBaHHbIN Aeno3uTapuii U Ynpasnswwas KOoMMNaHus
npoussoasaT nepecyet CHA 1 pacyeTHON CTOMMOCTM MHBECTULMOHHOIO nas. NMcnpaeneHus
B ydeT MNO® ana ocywecrteBneHnsa nepecdyetra CHA BHOCATCS AaTtaMu, B KOTOPbIX 6blnu
AOMNyLEeHbl OTKJIOHEHUS crnpaBeasiInBoOM CTOMMOCTM U CTOMMOCTU YUCTbIX akTueoB MMND.
Ynpasnswowas  KOMNaHuMa  ocyllecTeBnser  Bo3MeweHue  yuwepba  Bnagenbuam
MHBECTULUMOHHbIX naeB B cooTBeTcTBuM ¢ [pasunamn AY MWD n HopMaTUBHbIMU
npaBoBbIMW akTamMn Poccuimnckon depepaumm B Cpok He 6onee 7 KaneHAapHbIX AHEN C AaTbl
3aBeplueHns nepecyeta Bcex 3HavyeHun CHA, B KOTOPbIX 6bl/IN BbISIBNEHbI OTK/IOHEHUS, U

OTpaXKeHUs CyMMbl 3a40/KEHHOCTM YNpasnstowen KkomnaHmm B yyete NMNO.
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Ecnn BbiABNEHHOE OTKNOHEHMEe WCMNOoNIb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(ob6azaTtenbcrtBa) cocrtasBnsetr MeHee yeM 0,1% koppekTHoM CHYA, n oTknoHeHme CHA Ha
3TOT MOMEHT pacyeTa coctasnsetT MmeHee 0,1% koppekTHon CHA, Ynpasnstowas KoMmnaHms
n CneumanMsavpoBaHHbIN Aeno3uTapuii ONpeaensatoT, He TMpuBeso M BbiIBNEHHOE
OTKJ/IOHEHME K MOCNeAYyrLWNM OTK/IOHEHMSAM B 4acTW, WCMNONb30BAaHHOW B pacyeTe
cTouMocTn akTuBa (obsizatenbcrtsa), n CHA, coctasnsawowmmMm mMeHee 0,1% KOppeKTHOWM
CYHA, n B cnyyae oTCcyTCcTBUS npesBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasnenuns B yyeT NMNO B Tekywen gate (AaTe BbISIBEHUS OTK/IOHEHMS). YNpasnstowas
KoMnaHus wn CneumanmampoBaHHbIA Aeno3uvtapuin  0653aHbl  MPUHATL  Mepbl AN

NpefoTBpaLLEHNS] MOBTOPEHNS BbIIBIEHHOM CUTyaLMW.
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MPUNOXEHUWE 1. NEPEYEHb AKTUBOB, NOANNEXALUNX OLEHKE
OUEHWMKOM

Ha ocHoBaHuK oT4yeTa oueHwuka B NMNO® oueHuBalOTCa cneaylowmue akTUBbI:

LleHHble 6yMarM, no KOTOpbIM B COOTBETCTBMM C HACTOSALWMMM X
Mpasuiamm onpegenedns CHA oTCYyTCTBYIOT UHblE CMOCO6bI OLLEHKM
JebuTtopckass 3aA0/mKEHHOCTb, B C/y4Yae Haanuyms  MpU3HaKOB X

obecueHeHus n HEBO3MOXHOCTH npnMeHeHun4a UHbIX MeTon0B
onpeageneHnda cnpa BeAJINBOM CTOMMOCTU

HekBannduumnmpoBaHHble MHOCTPaHHbIE (PUHAHCOBbIE MHCTPYMEHTbI X
(HA®WU) npm oTCYTCTBUM NHBbIX CNOCO60B OLEHKMN




NMPUNOXEHWE 2. NOPAAOK PACYHETA BEJINYNHDbI PESEPBA HA
BbINJIATY BO3SHATPAXAEHUA N ETO NCMNOJIb3OBAHUE B TEYEHUE
OTYETHOIo rogA

Pe3epB Ha BbIN/aTy BO3HarpaxaeHus He BKoYaeTCcsa B COCTaB obsazatenbcts ®oHAa.
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NMPUNOXEHWE 3. MOAEJIN N METOAbI OLUEHKN CTOMMOCTU LLEHHbIX BYMAI

OBLUME NOJIOXXEHUA

0N oueHKku cnpasBeanmBoin CTOMMOCTU LieHHbIX 6GyMar ncnosib3yrTCa UCXOAHbIE AaHHbIE YPOBHA 1, 2 1 3. Npun 3ToM
HanboNbLWMN NPUOPUTET OTAAETCA LLEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTMBHbIX PbIHKOB (MCXOAHble AAHHbIe
YpoOBHS 1) U HAMMEHbLUMI NPUOPUTET - HeHabngaeMbIM UCXOAHBIM AaHHbIM (MCXOAHbIE AaHHble YPOBHS 3).
Bbi6op yMeCTHbIX METOA0B W MoAenen onpeaeneHus crpaseaiMBor CTOMMOCTM LIEeHHbIX 6yMar 1 MUCTOYHMKOB UCXOAHbIX
AAHHbIX, HeobxoaMMbIX ANa onpeaeneHns crnpasensivBol CTOMMOCTW, 3aBUCUT OT AENCTBYIOLWMX OrpaHUYeHUn Ha
pacnopsikKeHne LeHHbIMM ByMaraMm Ha COOTBETCTBYIOLWMX pbiHKaX. CTOMMOCTb LeHHbIX 6yMar ogHOro Bmaa nunm O4HOro m
TOro Xe BbINyCKa HaA/IeXNUT onpeaensaTb C UCMOIb30BaHUEM OTNMYAOLWMXCSA (pa3HbiX) METOA0B onpeaeneHns CToMMoCTu
N UCTOYHWKOB AaHHbIX, KOTOpble Hanbonee yMecTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEpueB, OTpaxatowwmx
CNOCO6HOCTb pacnopsaXaTbCs LUeHHbIMK 6yMaramu. K TakuM KpUTepusiM MOryT OTHOCUTBLCS, B TOM YMC/ie MECTO XpaHEeHUs
ueHHon bymarun; AencTBYlOLWME OrpaHUYUTENbHbIE Mepbl, BBEAEHHble B OTHOLWEHMM BNagenbua ueHHbiX 6ymar (MHOro
nvua, OoCyLlecTBNswwWero npasa no ueHHbiIM 6ymaram) nmbo uHOro nuua (opraHmsauumn), B KOTOPOM (KOTOpPOM)
YUYMTbIBAIOTCA NpaBa Bnagenbua UeHHbIX 6ymar, coctaBnaowmx nmywectso NMU®; AoCcTynHOCTb 6UpX 1 (MKn) TOpProBbixX

naowanok ansg 6pokepos, ¢ KOTopbiMM 3akntoyeHbl YK [.Y. MNO® cooTBeTCTBYHOWME A0OrOBOPBLI (COrnaweHus).

AKTUBHbIM PbIHKOM 115 LEHHbIX 6yMar, AOMNYyLWeHHbIX K TOpraMm Ha pOCCUICKON UM MHOCTPAHHOM 6upiKe npusHaeTcs

ZAOCTYNHas n HabnogaemMas 6upxeBas naowajaka B ciyvyae o4HOBPEMEHHOIo CO6/OAEHMS HUXKENEPeYNCIEHHbIX YCO0BUNA:

e UeHHas 6ymara gonylieHa K TopraM Ha pOCCMMCKOMN UM MHOCTpaHHOM bupike, npuBeaeHHON B [NpunoxeHun 4,
N Ha 3TMX Bbmprkax ynpaBasiowas KOMMaHMs MMeeT BO3MOXHOCTb pacnopsiXaTbCs LeHHoMW 6ymaroi, B TOM

yncne c yyactmnem bpokepa;
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e HanMuusa ueHbl (KOTMPOBKWM) Ha AaTy onpeneneHus cripaBeisiMBoM CTOMMOCTM MPU HanU4yMKM HEHY1eBOro
obbema Topros Ha aaty onpeaeneHms CHA (B cny4dae, eCnm Ha BCex AOCTYMHbIX U HabntogaeMbix 6GMpxKeBbIX
nnowaakax 6bln HeTOproeblM AeHb Ha AaTy onpepeneHns CHA - aHanmM3upyroTCa AaHHble nocnefHero
TOProBOro AHS Ha AaHHbIX NaoWwaaKkax, NpeaLwecTBYOWero HeTOproBomy);

e KOMYeCTBO caenok 3a nocnegHue 10 (decsaTb) TOProBbiX AHEN B peXMMe OCHOBHbIX ToproB — 10 (decatb) u
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 ToprosBbix gHen npesbicnn 500 000 (MaTbCOT Thicau) pybnen
(nnn cooTBeTCTBYOWMIK pybneBbli 3KBMBANEHT NO Kypcy baHka Poccum Ha gaTy onpefeneHuns akTUBHOro

pblHKa (aaTty onpeaeneHnsa CHA), ecnu obbeM caenok onpeaeneH B UHOCTPaHHOWM BastoTe).

Kputepuin o KonnyecTee CAeNIoOK NMPUMEHSETCS B C/lyvae, ecnm Ha Bcex AOCTYMHbIX HabnoaaembixX pblHKaX, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX MCTOYHMKAX MHMOPMauMM ecTb AaHHble O KOMMYeCcTBe caenok. B oTcyTcTBum
KpUTEPUS O KONMYECTBE CAEOK XO0Ta 6bl Ha 0A4HOM AOCTYNHOM HabnaaeMoM pbiHKE ANS onpeaesieHns akTUBHOMO pbiHKA
NPUMEHSETCA TONMbKO KPUTEPUI COBOKYMHOro obbema caenok 3a nocrnegHne 10 TOproBbiX AHEN, KOTOPbIA AO/HKEH
npesbiwate 3 000 000 py6nen (unu cooTBeTCTBYKOWMIM pybnesbin 3KBMBaNeHT No Kypcy baHka Poccum Ha paty

onpeaeneHns akTMBHOro pbiHKa (paty onpeaenenmsa CHA), ecnm obbem caenok onpeaeneH B MHOCTPAHHOM BantoTe).

B cnyuae, ecnu ueHHaa 6ymara TopryeTcs Ha pOCCMNCKON BMpxxe B OCHOBHOM pexmMme TOProB C pacyeTamu B pybnsax n B
WHOCTPaHHOM BankTe M TakKUe peXumMbl TOProB AOCTYMHbl ANs COBepLUeHMs CAenoK 3a cyeT umywectsa MN®, To
COBOKYMHbIN 06beM cAenoK U KOMMYEeCTBO CAENOoK onpeaensieTcs no obuwemy obbeMy TOpros € pacydetamm B pybnsix v B

WHOCTPaHHOW BantoTe.

OnpepeneHne akKTMBHOIMO pblHKa OCYLLECTB/ISIETCA C Y4E€TOM TOro, YTO BO3MOXXHOCTb MCMONb30BaHMSA AAaHHbIX NOCneaHero
TOProBOro AHS Ha TOProBbIX MIOWAaAKAX HE MPUMEHSETCA B C/lydae, Koraa HeToprosbiv aeHb (MM OTCYTCTBME TOProB Ha
¢OoHAOBOM pbIHKE) CBA3aH C NPMOCTAHOBKOM TOProB Mo peweHuio baHka Poccuu, NpMOCTaHOBKOW TOProB B Criy4vae
OOCTUMXKEHUS YCTAHOBJIEHHbIX 6WpXer MNoporoBbiX 3HAYEHUA WMAWM MHbIMW COBbITMAMM (COrNaCHO MOTUBMPOBAHHOMY
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CYXIEHMIO yrNpaBnsiloWwein KOMNaHnn), CnocobHbIMU CyLLECTBEHHO MOB/IMATbL Ha MU3MEHEHWe CrnpaBeasinBoli CTOMMOCTU B

TaKoW HETOproBbli [IeHb MO CPaBHEHWIO C MOCNeAHUM TOpProBbiM AHEM. B cnyyae, ecnv Bo3HMKWKE 06CTOATENLCTBA

NPUBOAAT K 3aTPyAHEHMIO (HEBO3MOXHOCTW) onpeaesieHms cnpaBeasinBoi CTOMMOCTM akTUBOB, YNpaBsiolas KOMNaHus

obsa3aHa NMPUOCTAaHOBUTb Bblaa4yy, norawleHne " O6bMeH MHBECTULUMOHHbIX NaeB NaeBOro MHBECTULMOHHOIMO CbOHLI,a no

npnynHam, He 3aBUCALLMUM OT YI'IpaBJ'IFII'OLLl,eﬁ KOMIMaHuun, 6e30THOCUTENBHO TMMNA MaeBOro MHBECTULMOHHOIO d)OHLI,a n

HE3aBUCNMO OT q)aKTVIl—IeCKOFO npoeegeHMa npoueayp no Bbiaayve, noraleH1oO n OGMEHY MHBECTULUMNOHHbLIX MaeB B MOMEHT

BO3HMKHOBEHMSA 06593aHHOCTM MO NMPUOCTAHOBNTIEHUIO.

[ns oueHKU cnpaBeasiIMBON CTOMMOCTU LIEHHbIX ByMar B LeX HAaCTOSLWMX NpaBuil OCHOBHbIM PbIHKOM MNMpU3HaeTcs:

OCHOBHOM pPbIHOK AJ1f1 LLeHHbIX 6ymar B
uensax Hacroswmx NMpasun
onpepnenenna CHA

Mopsaaok NpU3HaHUA pblHKA OCHOBHbIM

Ana ueHHbIX 6yMar poCCUMCKUX SMUTEHTOB
(3a ucknrueHneMm obnnraumi BHEWHUX
06MraumoHHbIX 3aiiMoB Poccumckom
depgepaumm M LeHHbIX 6ymar
MeXXAYHapOoAHbIX KOMMaHUA)

MockoBckas 6upxa, ecnm MockoBcKas bupxa ABMsieTCs aKTUBHbIM PbIHKOM.

B cnyuae, ecnm MockoBckas bupxa He SBASeTCS aKTUBHbIM PbIHKOM — POCCUICKas
bupxeBas nJowangka M3 4YuCIa aKTUBHbBIX PbIHKOB, MO KOTOPOW onpeaesneH
HanbonbLwmnit 06NN 06bEM CAENOK MO KONMYECTBY LeHHbIX 6yMar 3a nocnegHue 30
(TpnauaTtb) TOProBbiX AHEN, BKIOYAs AaTy OLUEHKM, MO COCTOSIHUIO Ha KOTOPYHO
onpeaensieTcsi OCHOBHOW PbIHOK.

Mpu otcyTcTBUM MHDOpMauum o6 obbeMe caenok MO KOJIMYECTBY LEHHbIX bymar
ncrionb3yercs UHGoOpMauns o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. [pu
paBEHCTBE 06bEMaA CAETOK Ha Pa3fIMYHbIX TOProBbIX MOWaAKaX OCHOBHbIM PbIHKOM
CYMTaeTcs Toproeas njowajka C HambonblMM KOSIMYECTBOM CAENOK 3@ AaHHbIN
nepuvoa.

Ansa ueHHbIXx 6yMar MHOCTPaHHbIX
SMMUTEHTOB, B TOM uucne gna obnurauyum
BHELHUX 06/1IMrayMoHHbIX 3aliMOB
Poccuiickon depepaumm, AONTOBbIX LLeHHbIX
6ymMar MHOCTpaHHbIX FrOCYAapcCTB,
eBpoob6amraymii MHOCTpaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar MmexxayHapoaHbIX
¢prMHaHCOBbIX OpraHu3auui, LeHHbix 6ymar

NHocTpaHHasa mam poccunckas bupxka M3 ymcia aKTUBHbIX PbIHKOB, MO KOTOPOM
onpeneneH Hanbonbwnii 06WNIA 06bEM CAENMOK MO KOAUMYECTBY LEHHbIX byMmar 3a
nocneaHue 30 (TpuauaTb) TOProBbiX AHEN, BKAYas AaTy OUEHKM, Mo
COCTOSIHMIO Ha KOTOPYlO onpeaensieTcsi OCHOBHOW PbIHOK.

Mpn oTcyTcTBUM MHPOpMauum o6 obbeMe cAENOK MO KOJMYECTBY LeHHbIX bymar
ncnonb3yetcs MHpopMaumsa o6 obbemMe caenoK B AEHEXHOM BblpaXXeHuu. MNpu 3ToM
BeNMYMHbI obbemMa CAesioK B BajlloTe KOTUPOBKW MepeBoasaTcs B pybam no kypcy
BbaHka Poccum Ha paty onpegenenmss CYA. lNpu paBeHcTBe obbeMa caesiok Ha
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MeXXAYyHapoAHbIX KOMnaHMﬁ, AonNyLWweHHbIX K
TOpraM Ha OpraHN30BaHHbIX TOProBbIX
naowagkax

pa3/nMyHbIX TOProBbiX MJowaakKkax OCHOBHbLIM PpPbIHKOM CYUTaAEeTCA TOproBsas

nJowanka ¢ HambonbWMM KOMMYECTBOM CAEMO0K 3a AAHHbIN nepuoa.

AnA ueHHbIX 6yMar MHOCTPaHHbIX
SMUTEHTOB, 06/IMrauuii BHELWHUX
o06nuraumMoHHbIX 3aMMoB Poccuinckomn
denepauunm, 4ONroBbiX LeHHbIX 6yMar
MHOCTpPaHHbIX rocyaapcTB, eBpoo6nauraumm
MHOCTPaAHHbIX 3MUTEHTOB, LIeHHbIX 6ymar
MeXXAYHapoAHbIX (PUHAHCOBbIX
OopraHusauuii, He AONyLEHHbIX K TOPraMm Ha
6MprKeBbIX NJoWaagKax, AOCTYNHbIX
Ynpasnsawuwein KoMNaHum

BHebnp>xeBon pbIHOK.

NOPSAOK OLLEHKM CTOMMOCTMU LLEHHbIX BYMATR s

LleHHble 6yMaru

Mopsapaok onpenenieHus cnpasenjiuBo CTOMMOCTU

LleHHble 6yMarun

poccmiicknx smutenTos 3a | 1- MeTOA OLEHKM crnpaBeAnuBOM CTOMMOCTM LieHHbIX 6ymMar,

AnA KOTOPbIX

MCKJIIOUEHMEM LIEHHbIX onpeaenseTcsa akTMBHbIN 6Mp)xeBoi pbiIHOK (onpeaesieHne LeHbl HA OCHOBaAHUM
6ymar mexxayHapoAHbIX MCXOAHbIX AAHHbLIX 1-r0 YPOBHSA)
KOMMNaHuu

[Ona onpeneneHns cnpaBeasiMBOM CTOMMOCTU, MCMOMAb3YIOTCS LieHbl OCHOBHOIMO pblHKA 3a MocieaHui
TOProBbIfi AeHb (M3 4MCna aKTUBHbIX POCCUMCKUMX 6UpXK), BblbpaHHble B cCneayrolem nopsake
(ybbiBaHMA npuopuTteTa):

a) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHMs TOProBON CECCMM POCCUMNCKOMN BMpXXn Ha AaTy onpeneneHus
CYA npu ycnoBum NoATBEPXAEHUS ee KOPPEKTHOCTH;
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b) cpeaHeB3BelleHHas LUeHa Ha MOMEHT OKOHYaHUS TOProBOM CECCUM POCCUICKON OBUpXK Ha paTty
pacyeta CYA npu ycrnoBuM, 4YTO AaHHas LeEHa HaxoAMTCa B MNpefenax cnpega No Crpocy u
NpeanoXeHUo Ha yKasaHHyl aaTy

LleHa 3aKpbITUS NpU3HAETCst KOPPEKTHOM, €CN pacKpbIThl AaHHble 06 06bemMe TOpros 3a AeHb U 06beM
TOProB He paBeH HYJ0 M Takas LeHa 3aKpbITUsl He paBHa HYJo.

Ecnn ueHHas 6ymara TopryeTcs Ha pocCUICKOM Bupxe B pexuMax TOProB C pacyeTtamu B pybnsx wm
WHOCTPaHHOW BantoTe, M Takas 6uMpxa npuM3HaHa aKTUBHbLIM OCHOBHbIM PbIHKOM, TO A/ Bblbopa
cnpaBeasiMBOM LieHbl MCNOMb3YHTCSA NMPUOPUTETHO LEHbl TOFO peXxuMma TOpros, Mo KOTOPOMY Ha AaTy
OLeHKM onpegeneH Hambonbwnin 06bEM NO KpUTEPUSAM BblBOpa OCHOBHOIMO pbiHKA, YCTAHOB/IEHHbLIM B
HacTosiweM MpuIoXKeHUn Ansa poOCCMNCKUX BUpx)eBbIX MNA0OLWaAoK.

B cnyyae, ecnv HU oAgHa M3 UeH No BbiI6paHHOMY pPeXUMy TOProB B OMpeAesieHHON BanioTe He MOXET
6bITb MCMOMb30BaHa Ha AAaTy OLIEHKW, TO MCMOJIb3YIOTCA LEHbl Ha Ty Xe JAaTy Mo pexuMy TOpros B
ApYrov BantoTe C 06bEMOM TOProB MO KPUTEPUSIM BbiI6OPA OCHOBHOMO PbIHKA B MOPAAKE YMEHbLUEHUS.

CnpaBepsimBas CTOMMOCTb [OOATOBOM LeEeHHOW 6yMmarum onpegensietcas C y4yeTOM HaKOMJIEHHOro
KYNOHHOro goxoAa Ha aaTty onpegaenenuns CHA.

Ecnn Ha paty onpegenenHms CYA OTCYTCTBYHOT LEHbl OCHOBHOIO pblHKA, A7 OrnpeaeneHus
cnpaBeasIMBOA CTOMMOCTU LLEHHOM ByMaru npMMeHSItOTCS MOAENN OLEHKM CTOMMOCTU LIEHHbIX Bymar 2-
ro YpOBHSl, 3@ WUCK/IIOYEHMEM C/ly4dasi, KOrga OTCYTCTBME PbIHOYHbLIX LeH 06yC/OBAEHO HETOProBbIM
OHEM OCHOBHOIO pbiHKa. B 3TOM cny4yae Ha pgaTty onpeaeneHns CHA AonyCcTMMO MCMNO/b30BaThb LIEHbI
nocnegHero TOproBoro AHS OCHOBHOW 6UpXHN.

2. Mogenu n MeToabl OLEHKM crnpaBea/iMBOM CTOMMOCTM LeHHbix 6ymar, ans
KOTOPbIX He onpeaensieTcd akKTUBHbIN 6Mp>keBOM PbIHOK, HO MMEIOTCH UHbIE NPAMO
UWNN KOCBEHHO Habnrwpaemble AaHHble (onpeaesieHue LeHbl C UCNoJib30BaHUEM
MCXOAHbIX AAHHbIX 2-ro YPOBHSA)

2.1. CnpaBeanmBasi CTOMMOCTb aKLLMA POCCUMUCKMUX SMUTEHTOB orpeaensercsa Ha OCHOBaHUMU
cneaywwmnx moaenenm u MeToaos:

2.1.1. CnpaBeanuBas CTOMMOCTb aKumin POCCUACKNX SMUTEHTOB,
ob6pawjarowMxca Ha POCCUMCKUX U (MNIN) MHOCTPaHHbIX (POHAOBBLIX
6upikax, onpeaensieTcs B COOTBETCTBUMM C MOAENbIO OLEHKM, OCHOBAHHOW Ha
KOPPEKTUPOBKE UCTOpMYECKOM LeHbl (Moaenb CAPM).
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[aHHas KOppeKTUpPOBKa NMPUMEHSIETCS B Clly4ae OTCYTCTBUS HabtogaeMon LEeHbl B TEYEHNE He
bonee pecatn paboumx aHen (manee MCNONb3YHTCA MOAENM OLEHKW, OCHOBaHHbIE Ha
NPUMEHEHUN UCXOAHbIX AaHHbIX 3-F0 YPOBHS).

B cnyyae MNpUHATUA OpraHM3aTopoM TOProB/iM PELIEHUS 06 UCKIIOYEHUU LEHHbIX ByMmar u3
CMUCKa UeHHbIX 6yMar, AOMyLWEeHHbIX K TopraMm, u (unu) B cny4dyae NPUHSATUS PELLEHUSA O
npekpalieHu TOproB, a TakKXe €ecnuM TOpru npeKpalieHbl B COOTBETCTBUM C MpaBuiamMu
NpoBeAeHNss JIMCTMHIa opraHM3aTopa TOpProBAn 6e3 MNPUHATUS peLleHUs O MNpeKpallueHun
Topros, mogenb CAPM B Lensix onpeaeneHust crnpaBeaiMBoi CTOMMOCTU OLEHUBAEMOro akTUBa
He NPUMEHSAETCS C AaTbl NPeKpaLeHns TOPros.

[Ons uenen oueHKN cnpaBeasiMBON CTOMMOCTU UCMOJMIb3YETCHA CPpaBHEHME AMHAMUKN LOXOOHOCTH
3a onpejeneHHbli MPOMEXYTOK BpeMeHW aHanusmpyemoro (GuHaHCOBOro WMHCTpPyMeHTa C
OVWHAMUKOW PbIHOYHbBIX MHAMKATOPOB. B KayecTBe pbIHOYHOIo MHAMKaTopa (beHuMapka) akumi
POCCUNCKNX SMUTEHTOB MCMOAb3yeTcs nHaekc Mockosckorn bupxu (IMOEX).

dopMyna pacyeTa cnpaBeaSIMBO CTOMMOCTM Ha AaTy pacuyeTa:
P; =Py X (1 +E(R)),
rge:
P, — cnpaBeanmBas CTOMMOCTb 0AHOWN LEHHOMN 6yMarM Ha AOaTy onpeaeneHund CnpaBeﬂﬂMBOﬁ
CTOMMOCTH,
P, — nocneaHaa onpeaeneHHas cnpaBeasinBass CTOMMOCTb LLeHHOWM 6yMarM;
E(R) - oxugaemMas A4OXOAHOCTb LIeHHO 6ymaru;

dopMyna pacdyeTa oxxmaaeMmoi goxoaHoctu moaenu CAPM:
E(R) =Rt + B (R — Rp),
roe:

R'f - Risk-free Rate - 6e3puckoBas CcTaBka AOXOAHOCTM, MNpUBEAEHHast K KOJMYecTBy
KaneHaapHbIX AHEN MexAay AaTaMu ee pacyeTa:
Re = (R/365) x (T — Ty),

roe:

R; - 6e3puckoBasl cTaBka AOXOAHOCTU Ha AaTy OnpefeneHust crpaBeaiMuBo CTOMMOCTY;
(T; — Ty) - KONIMUYECTBO KaneHAapHbIX AHEN MeXAy YKa3aHHbIMU AaTaMu.

T, — AaTa onpeaesieHnsa CnpaBea/IMBON CTOMMOCTMU;

T, — Npeablaywas aata onpeaesieHns cnpaBeasMBoli CTOMMOCTY.
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Ans akuuMii pOCCUICKMX 3MUTEHTOB, TOPryemMbix Ha MockoBckol Bupxe 6e3puckoBast
CTaBKka JAOXOAHOCTM - CTaBKa, ornpejaeneHHas B COOTBETCTBMM CO 3HAUYEHMEM KPUBOW
6eckyrnoHHoW AoxoaHocTu (ctaBka KB/[) rocyAapcCTBeHHbIX LEHHbIX 6ymMar Ha WHTepBane B
OAMH roa. B pacyeTe Mcnonb3yloTca:

a)MeToamMKka pacyéta KpuBOM OECKYMOHHOM [AOXOAHOCTM TIOCyAapCTBEHHbIX obnuraumni,
onpeaeneHHas MOCKOBCKOM bupxen;

b)anHamnueckne napameTpbl G-KPMBOM MO COCTOSSHUKO Ha KaXAblli TOProBbi AEHb,
nybnnkyemble Ha odunLumManbHOM cariTe MOCKOBCKON BMpXKH.

CraBka KB/ paccuuTbiBaeTcs 6€3 MpOMEXYTOYHbIX OKPYI/IEHWA C TOYHOCTbIO A0 2 3HAKOB
rnocsne 3ansTon (B NPOLEHTHOM BblpaXeHun).

Mpu OTCYTCTBMM 3Ha4vYeHUs 6E3PUCKOBOIN CTaBKM Ha [aTy pacyera, 3HauyeHue 6e3pnckoBoi
CTaBKW 3@ 3TOT A€Hb NPUHUMAETCSA PaBHbLIM NOCNEAHEMY U3BECTHOMY.

R, = —L_1,

m Pmo
R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3HayeHne pbIHOYHOIro MHAUKATOpPA Ha AaTy onpeaeneHuns CI'IpaBeLU'IMBOl‘/'I cTonmMocCTu,

Pm, - 3HaueHne pbIHOYHOIro MHAMKATOPA Ha NpeablayLllyto AaTy onpeneneHus cnpaseanmeon
CTOMMOCTU.

B - bBera koaddPuuUMEHT, pacCUUTaHHbLIA NO M3MEHEHUsM ueH (3Ha4YeHW) PbIHOYHOIO
MHAMKATOpPa W MU3MEHEHUsM UeHbl UeHHOW 6ymarn. [nsa pacuveta koadpduumeHta
NCNOJIb3YIOTCS 3Ha4YeHuUsl, onpeaeseHHble 3a noceaHne 45 ToOproBbixX AHEN, NpeaLllecTBYLWMX
AaTe onpeaeneHus cnpaseasiuBon CTOMMOCTH;

Bera koadduuMeHT paccumTbiBaeTCs Ha AaTy, MNpeawecTBYOWY AaTe onpeaesieHus
cnpaBeanMBon CToMMocTu. lNpu 3TOM gaTta pacyeTta beta koadduvumeHTa AO/KHA SABASATLCA
TOProBbIM AHEM.

_ Covariance (R, Rpy)

Variance (Rp,)

Pm;

Pm;_;

m

roe:
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R, - AOXOAHOCTb aKTMBa;

Pa; — LleHa 3aKpbITUSI aKTMBa Ha AaTy i;

Pa,_; — nNpeablayllas LeHa 3aKpbiTUsi akTuea;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaY€HME PbIHOYHOIO MHANKATOpa Ha AaTy i;

Pm;_; — npeablaywee 3Ha4eHne pbIHOYHOIro MHAMKATOPA;

i=1..N, ToproBble AHW, NpeALEecTBYOLWMNE aaTe onpeaeneHunst cnpaBeasivMBoii CTOMMOCTH.

Mpwn wcnonb3osaHum mopenn CAPM B uensax pacyeta beta koadduumeHTa ana akuui
POCCUNCKNX SMUTEHTOB NMPUMEHSIOTCA 3HauYeHus LleHbl 3akpbiTus Ha MocKoBCKOM Bupxe npwm
YCNOBUW MNOATBEPXAEHUS €€ KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM OrnpeaeneHus
cnpaBeasMBON CTOMMOCTU LeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HayeHue beTa KOB(Dq)MLI,MGHTa OKpyrnaeTca no npasmniaM MaTteMaTU4eCcKoro
OKpYyrneHuna Ao NaTn AeCATUYHbIX 3HAKOB.

Ana pacyeta AOXOAHOCTM aKTMBA M PbIHOYHOrO MHAMKaTopa (6eHuMapka), MCMofb3yTCs
3HAUEHUS LEHbl 3aKpbITUS U PbIHOYHOMO MHAMKATOpPa 3a nocneaHwe 45 TOproBbIX AHEN,
npefwecTeylolmMe gaTe onpeaeneHns cnpaseasinBoil CTOMMOCTH.

LleHa 3aKkpblTMsS akTMBa Ha AaTy onpeAeneHus cnpaBeasMBon CTOMMOCTM B MOAENU He
Y4YUTbIBAETCA.

Mpn OTCYTCTBUM LEHbI 3aKpbITUS, OTBEYAlOLWEN YC/IOBUSM YCTaHOBJIEHHbIM [lpaBuiamu
onpegenennsa CYHA, B kakon-nmbo Toproebii AeHb B nepuoge 45 TOproBbiX AHEW, Ha JdaTy
pacueTta koaddunumneHTa beta, MHPOpMaLKNS O 3HAYEHNU PLIHOYHOIO MHAMKATOpa (6eHUYMapka)
1 6€3pnUCKOBOI CTaBKWM 3a 3TOT TOProBbl AEHb B MOAENIN HE YUYUTbIBAETCS.

Mpn HanMuum UeHbl 3aKpbiTUS, OTBe4valowen YCNoBUSIM, YCTaHOBMEHHbIM [lpaBunamu
onpegeneHuss CHA, n OTCYTCTBMWM 3HAYEHUS PbIHOYHOIO MHAMKATOpa (beHumapka) B KaKoW-
nmbo ToproeBbIn AeHb B nepuoae 45 ToproebixX AHEN, Ha AaTy pacyeTta koadduumeHTta bera,
3HAYeHne pPbIHOYHOro nHankKaTopa (beHumapka) 3a 3TOT TOProBbIA AeHb MPUHUMAETCS PaBHbIM
nocneaHeMy M3BeCTHOMY.

MokazaTtenu R,, R,, paccunTbiBalOTCA 6€3 NpOMEXYTOUHbIX OKPYT/IEHUMN.

C paTbl BO3HUKHOBEHUS OCHOBaHWM ANns npumeHeHuns mogenn CAPM ao agaTtbl npekpaleHus
OCHOBaHWM ans npuMeHeHus mogenum CAPM ucnonb3lyercs nHdbopMaumst TONbKO TOW 6upxu,
KOTOopas ornpeaeneHa Ha AaTy BO3HMKHOBEHWUS OCHOBAaHMUIM Ans npuMeHeHus moaenu CAPM. K
Takon MHMOpMaLUNM OTHOCATCS cneayolme 3HaYeHUs:
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a) UeHa 3aKpbITus;

6) 3HaYeHne pbIHOYHOro MHAMKATOPA.

2.1.2. CnpaBeanvMBass CTOMMOCTb QAKLUMW POCCUACKMX SMUTEHTOB B cClly4yae
npumobpeteHuss B nepuvoan pasMeweHua C aaTbl NpuobpeTeHns U ao
nosiBneHus ueH 1 ypoBHS, HO He 6onee 10 paboumx gHen € gaTthl, cneayoLwen
3a AaTOW OKOHYaHUSA pa3MeLleHus, A0MYCTUMO UCNO/b30BaThb LIEHY pa3MeLleHus
6€e3 KOppeKTUPOBKU. B OTCYTCTBMM LiEeH 1-ro YpOBHS CBbILIE YKa3aHHOrO cpoka
NMPUMEHSIETCS OLEHKa Ha OCHOBAHWM WUCXOAHbIX [aHHbIX 3-r0  YpOBHS.
YnpaBnsitouas KOMMNaHus no CBOEMY YCMOTPEHMIO MOXET MepenTn Ha OLEHKY C
NCMOJIb30BAHNMEM UCXOAHbIX AaHHbIX 3-F0 YPOBHS A0 WUCTEYEHUS YKa3aHHOMo
cpoka, o6ocHOBaB CBOE pelleHNne MOTUBMPOBAHHbLIM CYXAEHUNEM.

2.2. CnpaBeanmBasi CTOMMOCTb 06/MraMii pOoCCMMCKUX SMUTEHTOB (3a UCKJIIDUEHUEM
o6 nuraumii BHeWHNX o06IMrauMoHHbIX 3aiiMoB Poccuiickonn degepaunmn):

2.2.1 OnpepenseTcs C UCMOSIb30BaHUEM YKA3aHHOIO HWMXXe MpUopUTeTa LIEH C YYETOM
Hannuus AoCTyna K yKasaHHbIM LieHaM, a TaK XXe peflieBaHTHOCTU MCXOAHbIX
JaHHbIX W METOAMK pacyeTa, MNPUMEHSIEMbIX MPW pacyeTe YyKasaHHbIX LeH
NOCTaBLMKaAMWN C YYETOM OFpaHMYEHUA Ha pacrnopsKeHME LieHHbIMU 6yMaramu.
CnpaBeanmeasi CTOMMOCTb AOJIFOBOM LEHHOM 6yMarn onpeaensieTcs C yyeToMm
HaKOMJIEHHOro KYMOHHOIo Aoxoda Ha aaTy onpedeneHust CHA.

2.2.1.1. UeHa, paccuutaHHas HKO AO HP[ no MeToankaMm, yTBep>XXAEHHbIM
01.12.2017 v no3gHee, onpeaeneHHas no Mmetoay 1 nnm metoay 2 (no
y6biBaHuto) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. WHagekcHas ueHa, onpeaeneHHasa no Mertoauke RUDIP RUS (mno
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wnam 2 ypoBHO (Mo
ybbiBaHUIO)), packpbiBaeMas MH(POPMaLNOHHO-aHANINTUUYECKUM
npoayktoM RuData Price MexayHapoaHOM MH(MOPMALMOHHOM rpynnbl
«NHTepdakc» (https://rudata.info/aboutDB/data-price)

B cnydae oTCyTCTBMSA paCUYEeTHbIX LEH, PaCKpbIBAEMbIX YKa3aHHbIMU BbllLE MCTOYHUKaMU
MHq)OpMaLI,MM, B CBA3W C HETOProBbiM AHEM 6Mp)K, no UToraMm TOpProB Ha KOTOPbIX
onpeaendarTca paCcyeETHbIE UEHDbLI, ANA uenemn onpegeneHmna cnpaBe,anBoﬁ CTOMMOCTH
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aKTMBOB WMCMOJIb3yeTCa LeHa, paccuYnmTaHHas Mo uTtoraMm nocnefHero TOpProBoro AHS.
Takol noaxond WCNoNb3yeTcs B OTCYTCTBME COObITMA, KOTOpble MOIIM CYLEeCTBEHHO
NOBNMATb Ha 3HAYEHME PACYETHOW LieHbl B HETOProBbIA AeHb.

2.2.1.3. LUeHa, onpepeneHHas Mo MoAeNM OLEHKW AN UeHHbIX 6ymar,
HOMUWHWPOBaHHbIX B pybnsix, B cOOTBeTCTBMU C [lMpunoxeHvem 2.2
(Mogenb OueHKM WCNOosb3yeT WUCXOAHble AaHHble 2-F0 YypOBHSA B
cnydae oTHeceHus obnmraumm K pentuHroson rpynne I, II nan III)

Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HacTosILLEM MYyHKTe Ha AaTy onpegeneHus CYA no
WHbBIM MPUYMHaM, CripaBeannBasi CTOMMOCTb ONpeaensieTcsl C Y4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBH4.

2.2.2. Qna onpeaeneHuss cnpaBeasiMBoM CTOMMOCTM 0O6/AMraumMii poCCUMMUCKUX
OMMUTEHTOB, TMNpUO6GpeTeHHbIX MNpu pasMeweHmn (B TOM 4ucne
3amewawowmx obnuraumin, onnata KOTOPbIX MNpU WX  pasMeLlleHumn
ocylwiecTBnseTcs espoobnuraumsmm (B TOM 4uc/e B Cnydae nepegayu
(yCTynkmn) BCeX UMYLLECTBEHHbIX U MHbIX NMpaB No eBpoobanraumsaM pocCMncKmM
IOpMANYECKMM N1uaM)), B OTHOLIEHUM KOTOPbIX Oblna 3aksouveHa caenka no
npnobpeTeHmto UeHHbIXx 6ymMar C 3MUTEHTOM WM  NpodecCnoHanbHbIM
YYaCTHUKOM pblHKA UeHHbIX 6yMar, OKa3blBalWMM 3SMUTEHTY YCayrm no
pa3MeLLleHnt0 LeHHbIX ByMar OoT CBOEro MMeHM, HO 3a CYET M MO MOPYYEHUIO
3MuTeHTa, nmbo c nwbbiM ApyrMM TPETbUM MLOM B Nepuoa C AaTbl Havana
pa3MelleHns Mo AaTy OKOH4YaHusa pasmelleHus (panee - UeHHble bymarn,
npuobpeTeHHble Npu pasMelleHun), C Jatbl npuobpeTreHus W A0 AaTbl
OKOHYaHWUS pasMelleHns WCMOSIb3yeTcs UeHa pasMelleHus (4ns AO0NroBbIX
LeHHbIx 6yMar - ueHa pa3sMelleHMS C YYETOM HaKOMJEHHOro KymnOHHOro
AoX0o4a, eCnuM HauyucneHuve KYMNOHHOro AoXo4a 3a nepuos pasMelleHus
npeaycCMOTPEHO YC/IOBUAMUM pa3MeLLEHNS UM UHBbIM LOKYMEHTOM).

[ns onpeaeneHns crnpaBeafBoOA CTOMMOCTM LEHHbIX 6yMar, NpuoGpeTeHHbIX Mpu
pasMeLleHnm, ¢ aaTbl, Clieayowei 3a 4aTON OKOHYaHUS pasMeLLEHUs, 1 A0 NMOosiBNEHUs
LUeH 1-ro ypoBHSA WAKN LEH, onpeaeneHHbIX C YYETOM UCXOAHbIX AAHHbIX 2-r0 UK 3-ro
YPOBHS (3@ UCKJIIOYEHUEM LIEHbI, ONpPEeAENAeMOI NO MOAENN OLEHKWN ANS LIEHHbIX 6yMmar,
HOMMHUPOBAHHbLIX B Py6nsiX, B COOTBETCTBMM C [IpuaoxeHneMm 36, u CnpaBeanBoW
CTOMMOCTM, OMNpeAeneHHON Ha OCHOBaHWW OTYETa OUEHLMKA), NPUMEHSEMbIX ANS
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OLeHKM obnmraumin poCCUNCKNUX SMUTEHTOB B COOTBETCTBUM C HacTosiwmMun Mpasunamm
CYA, HO He 6onee 10 paboumx AHel C AaTbl OKOHYAHMS pa3MeLleHUs, UCNOoMb3yeTcs
LeHa pasMelleHnsl, CKOPPEKTMPOBaHHas MPOMNOpPUMOHANIbHO W3MEHEHWUIO 3HauYeHus
6e3p1CcKOBOM CTaBKM AOXOAHOCTU CTPaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWWIA CPOKY A0
AaTbl noraweHnsa (odepTbl) LeHHon bymarn.
B kauecTBe 6€3pNCKOBOM CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMONb3YIOTCS:

1) Ans ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUMNCKMX pybNsix — CTaBKa KpMBOM

6eCKYNOHHOM [0X0AHOCTM MOCKOBCKOM 6upxmlt]

2) Ans ueHHbIX 6yMar, HOMMHUPOBaHHbIX B @aMEPUKAHCKMX Aosslapax - CTaBka,
Mo aMepUKaHCKUM roCyAapCTBEHHbIM obnnraumami2]

3) Ansa ueHHbIX 6yMar, HOMMHMPOBaAHHbLIX B €BPO - CTaBKa, obnuraumam c
penTMHroMm AAA EBpO30HbIL3]

[nsa pacueTa BblibMpaeTCcs COOTBETCTBYHOLWAA packpbiTas CTaBka Ha CPOK, MaKCMMasbHO
NpUBMXKEHHbIA K CPOKY A0 AaTbl moraweHus (mnv po 6nvxkanwern patbl odepTbl,
npeaycMaTpuBalowelr noraweHne, B CAydae, ecny oHa npeaycMoTpeHa YCNoBUSMMU
BbIMycKa).

PacyeTr nponopunMOHanbHOM KOPPEKTUPOBKM LEHbl pa3MELLEHUSs Ha W3MEHEHUe
3HaueHuns 6e3pUCKOBON CTaBKW AOXOAHOCTU CTPaHbl pUCKa onpeaenseTcs chenyowmnm
obpaszom:

(1 + Rfyp * (T — t4)/365)
(1+RE, * (T — £)/365)

PV, = Price -

PV, — cnpaBeanuBas LUeHa LeHHOoW 6ymarn Ha naTy OUEeHKU
Price — LeHa pa3MeLlleHuns LueHHoln bymaru

Rf,, — 6€3pnckoBasl cTaBka Ha AaTy OKOHYaHMSA pa3MeLleHunss LueHHor Gymarm Ha cpok
Ao norawenunsa (odepThl)

(1] NeTouHuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

(21 UcTouHuk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
[3] NcTouHmK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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Rf, — 6e3pucKkoBas cTaBKa Ha AaTy OUEHKM Ha CpOK A0 norawenus (odepTbl)
T - paTa noraweHus (odepTol)

t — paTa OUEeHKu

t, — AATa OKOHYaHWUS pa3MeLLeHUs LieHHoW Bymaru.

MonyuyeHHas crnpaBeasvBas LieHa AOSFOBOM LEeHHON ByMarn C y4yeToM KOppeKTUPOBKMU
(PV,) okpyrnsietcs A0 ABYX 3HAKOB Mocne 3ansToMn.

CnpaBeanueasi CTOMMOCTb [AOJIrOBOW UeHHOW 6ymaruM onpegensietca C  y4eToM
HaKOMJIEHHOro KYNMOHHOIO AoX04a Ha AaTy onpegeneHuns CHA.

C Haubonee paHHen 13 aat:
- flaTa NosiBfIeHMs LeH 1-ro YpOBHS UK LEH, onpedesieHHbIX C Y4eTOM UCXOAHbIX
OAHHbIX 2-T0 UK 3-10 YPOBHSA (3a UCK/TIOYEHNEM LIEHbI, OMPeaensieMon No Moaenu
OUEHKM ANs UEeHHbIX 6yMar, HOMMHMPOBAHHLIX B pybnsiX, B COOTBETCTBMK C
MpunoxeHmem 21 , u CNnpaBeaNMBO CTOMMOCTM, ONpeaeneHHONM Ha OCHOBaHWUU
oTyeTa oOueHLWMKa), NpUMEHsIeMbIX ANs OueHKn obnuraumin  poCCUNCKUX
3MUTEHTOB B COOTBETCTBMU C HacToawmmu Npasunamm CHA
- AaTa, npuxoasiwascs Ha 11 paboumin geHb, cneayowmii 3a AaTOM OKOHYAHMUS
pa3sMeLleHms,

cnpaseanmeas CTOMMOCTb AONTOBbIX LLEHHbIX 6ymar onpeaensietcs B obuweM nopsake B

cootBeTcTBUM C lNMpasunamm CHA.

2.3. CnpaBegnmBass CTOMMOCTb MHBECTMLMOHHbIX MNaeB POCCUUCKUX MaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaK >Xe MMNOTEeYHbIX cepTuduKaToB y4vacTus
onpepensieTca MUCxXoas M3 pacyeTHOM CTOMMOCTM MHBECTULMOHHOrO nas (MNOTEe4YHOoro
cepTudmkaTta yyactus), paCCYMTaHHOIo B COOTBETCTBMU C HOPMATUBHbIMW MPaBOBbIMU
akTamMm Ha paty onpegenexHma CHA un packpbiToro (NpeaocTaBfieHHOro Blagefbuam
MHBECTULMOHHBIX NaeB) ynpasnstowen komnanmen NMNO® (MNoTe4HOro NOKpbLITUSA).

B c/lyyae OTCyTCTBMS pacKpbITbiX YNpaBfsoWed KOMNaHMelh JaHHbIX O pacyeTHOW CTOMMOCTU
WMHBECTMLMOHHOrO nas (cepTudukarta yyactus), NpUMEHSETCS OLleHKa Ha OCHOBAHUMN MCXOAHbIX
Zl@aHHbIX 3-TO YPOBHS.

B cnyyae npuobpeTeHnss  MHBECTULMOHHBIX NaeB npu  ¢GHOPMMPOBaAHMM  MAEBOro
WHBECTULMOHHOIO ¢OHAa C AaTbl BblAauYM WMHBECTULMOHHbLIX MaeB A0 AaTbl 3aBepLUEHUS
(oKOHYaHUs1) HPoOpMUpPOBaAHUS, CrpaBeAMBasi CTOMMOCTb MHBECTULIMOHHOIO Nasl onpeaensercs
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NCX0AS U3 CYMMbl AEHEXHbIX cpeAcTB (CTOMMOCTM MMYLLECTBa), Ha KOTOPY BblAAETCS OAWH
WHBECTULMOHHBIN Nan npu hopMmMpoBaHum.

2.4.

ans

CnpaBennnBasi CTOMMOCTb AEMNO3UTAPHOM PacnUCKW, MNpeacTaBfisieMblii aKTUB MO
KOTOPOM TOPryeTcs Ha AOCTYMHbIX HaboaaeMbiX pblHKax onpeaensieTcsi Ha OCHOBaHUK
cnpaBeA/IMBOM  LEHbl NpeacTtaBnisieMoM UeHHoOW 6ymarm  (6a3oBoro akTuBa),
onpeaeneHHoM Ha 1-M ypoBHE B COOTBETCTBMW C HACTOAWMM [PUNOXKEHNEM C YUYETOM
KoNM4yecTBa LEHHbIX 6ymar, nmpaBa Ha KOTopble MOATBepXAaeT ogHa Aeno3uvTapHas
pacnucka.

JEeno3nTapHbIX pPacrunucoKk, MNpPeAcTaB/ISEMbIA aKTMB, MO KOTOPbIM He TOPryeTcsl Ha

OOCTYMNHbIX Habniogaembix pblHKax, CcrnpasBeanMBasi CTOMMOCTb AEMN03MTapHON pacnucKu
onpegensetca no mogenu CAPM B nopsigke, yCTaHOBJIEHHOM AN OLEHKM aKUMIA MHOCTPaHHbIX
SMUTEHTOB, B TOM u4ucie naesB (aKUMi) WHOCTPAHHbIX MHBECTULMOHHBLIX (OHAOB, aKuumi
MeXAYyHapOAHbIX KOMMaHUM 1 Aen03UTapHbIX pacrnmcok.

3. Mopgenn un MetToabl OULEHKM CNpaBea/sIMBOMA CTOMMOCTU LEHHbIX 6ymar, ans
KOTOpPbIX OTCYTCTBYIOT Habniopaemblie paHHble (onpeaesieHMe LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YPpoOBHS)

3.1. CnpaBeanmsasi CTOMMOCTb aKLIMW POCCUMACKNUX SMUTEHTOB onpejesnsieTcs Ha OCHOBaHUK

3.2,

oTyeTa oOueHuwMuKa, cooTeeTcTBytowero TpeboBaHusam ®@egepanbHoro 3akoHa "O6
WHBECTULMOHHbLIX (poHAax", MPUHATbIX B COOTBETCTBMM C HMM HOPMATMBHbIX aKTOB,
YkazaHua N° 3758-Y u HacTosawmx Mpasun onpeaenenmns CHA

CnpaBeanveasi CTOMMOCTb O6JIMraMii poCCUMMCKMX 3MUTEHTOB (3a MCKJIIOUEHUEM
obnuraumii BHewHuUX o06/aMraumMoHHbiXx 3aMmoB Poccuiickoir depepauun)
onpeaensieTcs C UCMOSIb30BaHMEM YKA3aHHOIO HMXE NPUOPUTETA LIeH C YYETOM Hanum4yus
AOCTyMNa K yKa3aHHbIM LieHaM, a TaK Xe peneBaHTHOCTM UCXOAHbIX AaHHbIX U METOAUK
pacyeTa, MPUMEHSIEMbIX MpPU pacyeTe YyKas3aHHbIX LEH MNOCTaBlWMKaMU C Y4YeToM
OrpaHU4YeHMn Ha pacnopsiXXeHue LeHHbIMM ByMaramn. CnpaBeasiMBasi CTOMMOCTb A0JIFTOBOWA
LEHHOM 6yMaruM onpepensieTcs C YYETOM HAKOMMNEHHOro KyMnoHHOro Aoxoga Ha aaTty
onpeaeneHnsa CHA.

3.2.1. UeHa, paccuntaHHasa HKO AO HP/], onpeaeneHHas no Metogay 3 Ha OCHOBE MeToAuK,
yTBepxaeHHbix 01.12.2017 n no3aHee (https://nsddata.ru/ru/products/valuation-
center)
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3.3.

3.2.2. UHpekcHana ueHa, onpegeneHHas no metoamke RUDIP RUS (N0 ncxogHbiM AaHHbIM,

OTHOCAWMMCA K 3 YPOBHIO), packpbiBaeMas WHGMOPMaUMOHHO-aHaAINTUYECKUM
npoayktoM RuData Price MexayHapoaHOW MHMOPMaUNMOHHOM rpynnbl «MHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnydae oTCyTCTBMSA paCUYEeTHbIX LEH, PaCKpbIBAEMbIX YKa3aHHbIMU BbllLE MCTOYHUKaMU
MHq)OpMaLI,MM, B CBA3W C HETOProBbiM AHEM 6Mp)K, no KUToraMm TOProB Ha KOTOPbIX
onpeaendarTca paCyeTHbIE UEHDbI, ANA uenen onpeageneHmna cnpaBe,anBoﬁ CTOMMOCTH
AKTUBOB WUCMONb3YETCA LEHA, paCCyiUTaHHad Mo UToram nocneaHero Toprosoro AHsA.
Takon noaxon MCNONb3YyETCA B OTCYTCTBUE cobbiTun, KOTOpble MOIMnM CywecTBEHHO
NnoBANATb Ha 3HAYEHNE pacquHoﬁ LUEeHbI B HeTOpFOBbIVI OEHb.

3.2.3. LleHa, onpegeneHHas no MoAaenu OUEHKM AN LeHHbIX 6yMar, HOMMHMPOBAHHbLIX B

3.2.4.

pybnax, B cooTBeTcTBUM C [punoxeHunem 21  (MoAenb OLEHKU WCMOMb3yeT
NCXOAHbIE AaHHble 3-T0 YPOBHSA B C/lyYae OTHeceHus obnuraumm kK IV peiTuHrosoi

rpynne)

CnpaBeanueasi CTOMMOCTb, OnpeeneHHass Ha OCHOBaHWM OT4YeTa OueHLWMKa,
cooTBeTCcTBYloWero TpeboBaHusaMm @deaepanbHOro 3akoHa "O6 WMHBECTULMOHHbIX
doHaax", MPUHATBIX B COOTBETCTBMM C HMM HOPMATUBHbIX aKTOB, YKasaHumsa N°
3758-Y n HacToswmx Mpaeun onpeaenenmns CHA.

B cnydae, ecnum OuUEHLWMKOM onpeaeneHa crnpaseannBas cToMMocTb 6e3 ydeTta
HaAaKOMJIEHHOIro KyrnoHHOro goxoaa, To crnpaBeanBasd CTOMMOCTb onpeaensaeTca C
YYETOM paCHeETHOro HaKOMNJ1IEHHONro KyrnoHHOro oxoga Ha KaXayr AaTy OUEHKMN.

CnpaBegnmBass CTOMMOCTb MHBECTULMOHHbIX MaeB POCCUMMACKUX MNaeBbIX
MHBECTUMLUMOHHbIX (POHAOB, a TaK >Ee WUIMNOTEeYHbIX CEepPTU(PMKATOB Yy4acTUA
onpeaenseTca Ha OCHOBAHMM OTYETa OUEHLWWKa, COOTBETCTBYOWero TpeboBaHUSM
denepanbHOro 3akoHa "0O6 MHBECTUUMOHHBIX PoHaax", MPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX aKTOB, Yka3zaHusa N° 3758-Y n Hactoawwux MNpasun onpeneneHus CHA

3.4. CnpaBeanmBasli CTOMMOCTb A€MO3UTAapPHOM PAaCcNMNCKM ONpesesiaeTcsl Ha OCHOBaHMM oT4yeTa
OLEHLLMKa, COOTBETCTBYOLWEro TpeboBaHnaM deaepanbHOro 3akoHa "0O6 MHBECTULIMOHHbBIX
¢doHaax", NMPUHATLIX B COOTBETCTBUM C HUM HOPMaTMBHbIX akToB, YKa3aHusa N2 3758-Y u
HacToswwmx Mpasun onpeneneHus CHA
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3.5. CnpaBeanvBasi CTOMMOCTb A€NO03UTHOIo cepTuduKaTa onpeaensieTcsi C UCrnosib3oBaHneM
MeToAa OMNpeaeneHus cnpaBeaMBOM CTOMMOCTU AEHEXHbIX CPeACTB BO BK/Iadax

B obwem cnydae A4na BCEX LEHHbIX 6yMar UCMosib30BaHME OTYETa OLUEHLIMKa, OrpaHuunBaeTcs
YC/TIOBUSIMU, NMPUMEHSIEMBIMU B ClTyYae BO3HUKHOBEHMUS COBbITUI, BEAYLMX K 06eCLUeHEeHUI0 aKTUBa
B COOTBETCTBMU C [NpUIoKeHMEM 6.

LleHHble 6yMaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

e Mau MHOCTPaHHbIX
MHBECTULIMOHHbIX
doHAaoB;

e NOONTOBble LlIeHHble
6ymarmn
MHOCTPaHHbIX
rocyaapcrs;

e eBpoob6aurauumm
MHOCTPaHHbIX
SMUTEHTOB;

e LeHHble 6yMmarm
MeXXAyHapOAHbIX
cmnHaHCcOoBbIX
opraHusaumm

LleHHble 6yMaru
MeXXAyHapoAHbIX
KOMMNaHWUM

O6aMraumm BHeLWHUX
06/ IMrauMOHHBbIX
3amoB Poccuiickomn
®depepauun (rOBO3
PD)

1. MeToa OULEHKM cnpaBen/IMBOM CTOMMOCTM LIeHHbIX 6yMar, ANna KOTopbiX
onpepenseTcs akTMBHbIA 6Mp>keBoi pblHOK (onpeaeneHme LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHS)

YcnoBua M NOpsAoK onpefesieHus CcnpaBensiMBoi UeHbl 1 ypoBHS C  YYETOM KpUTEPUEB,
XapaKTepu3yrLWwmMX BO3MOXHOCTb pacnops>KeHUs UeHHbIMM 6ymaramu, npeacrtasneHbl B MNpunoxeHmnn
A K HacTosweMy [punoxxeHuio.

Oco6eHHOCTM Bbl6opa UeHbl, ecqiu LeHHaa 6yMmara Topryerca Ha pOCCUMACKON 6Gupixe B
pe)xxuMax TOpPros C pacyetaMu B pyb6isax n MHOCTpaHHOM BaJtoTe:

Ecnn ueHHas 6ymara TOpryeTcsi Ha pOCCUICKOM 6upxe B pexmmax TOpProe C pacvetamu B pybnsx u
WHOCTPAHHOW BastoTe, M Takas bupxa npu3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO AN Bblibopa
CcrnpaBeasIMBON LeHbl UCMOMb3YIOTCSA NPUOPUTETHO LieHbl TOFO peXxuma TOpros, MO KOTOPOMY Ha AaTty
OLeHKM onpegeneH Hambonbwnin 06bEM NO KpUTEPUSAM BbiBOpa OCHOBHOIO pbiHKA, YCTAHOB/IEHHbLIM B
HacTosweM [puaoXeHUM ANS MHOCTPaHHbIX 3MUTEHTOB. B cnyyae, ecnM HM oaHa w3 uUeH Mo
BbIOpaHHOMY peXuMy TOProB B OnpejesieHHOM BantoTe He MOXeT ObITb MCMOb30BaHa Ha AATy OLEHKM,
TO MCNOJIb3YKOTCA LEeHbl Ha Ty Xe AaTy Mo peXxwuMy TOpros B Apyron BantTe ¢ 06beMOM TOpPros no
KputepusiMm BbibOpa OCHOBHOIMO pblHKA B NOPSAKE YMEHbLUEHUS.

CnpaBegnunBasl CTOMMOCTb AOArOBOM LEHHOW 6yMaru onpepensieTca C y4eToM HaKOMJIeHHOro
KYNOHHOro AoxoAa Ha aaty onpeaenenuns CHA.

Ecnm Ha paTy onpeaeneHusi cnpaBeasiMBOi CTOMMOCTM OTCYTCTBYHOT LieHbl OCHOBHOMO pbiHKa, ANs
onpeaeneHns cnpaBeasiMBO CTOMMOCTU LLEHHOW BGyMarv NpUMEHSOTCA MOAENU OLEHKW CTOMMOCTMU
LEeHHbIX 6yMar 2-ro ypoBHS, 3@ UCKJ/TIOYEHMEM Cllydast, KOra OTCYTCTBUE PbIHOYHbIX LieH 06yC/I0B/IEHO
HeTOpProBbIM AHEM OCHOBHOIO pblHKa. B 3TOM c/iyyae Ha AaTy onpefesieHust cnpaBeasiMBoin CTOMMOCTM
AOMYCTUMO UCMOMb30BaTh LieHbl NOCAeAHEro TOProBoro AHS OCHOBHOM 6MpPXMU.
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2. Moagenu n MeToAbl OLEHKU cCnpaBea/sIMBoM CTOMMOCTM LEeHHbIXx 6ymar, ans
KOTOPbIX HEe onpeaensieTcd aKTUBHbIU 6MpP>KeBOM PbIHOK, HO UMEIOTCA UHbIe
NnpAMO WU KOCBEHHO Habsropaemble pAaHHble (onpepeneHue UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

YcnoBua M NoOpsAoK onpejesieHust CnpaBensiMBoi  LeHbl 2 YPOBHSA C  YYETOM KpUTEpPUEB,
XapaKTepu3yrLWmMX BO3MOXHOCTb Pacnops>KeHUs LeHHbIMM 6ymaramu, npeacrtasneHbl B MpunoxeHmn
A K HacToswemy MNpunoxeHuio.

CnpaBegnuBass CTOMMOCTb AOArOBOM LEHHOWM 6yMaru onpepensieTca C y4eToM HaKOMJIeHHOro
KYNOHHOro Aoxoaa Ha aaty onpeaenenuns CHA.

Ncnonb3yeMasn ANs OLEHKW akLMi MHOCTPaHHbIX SMUTEHTOB, B TOM YMcie naes (akumi)
WHOCTPaHHbIX MHBECTULMOHHBLIX (POHAO0B, aKLMA MeXAYHapPOAHbIX KOMMNAaHUA U AeN03UTapHbIX
pacnucok moaenb CAPM aHanornyHa Moaenu Ansi POCCUACKMX akUMin, C YYETOM HEKOTOPbIX
0COHBEeHHOCTEN NMPUMEHEHUS:

e B KkadyecTBe pbIHOYHOrO MHAMKaTopa (6eHuMapka) akumii MHOCTPAHHbIX 3MUTEHTOB,
naes (akumin) MHOCTpPaHHbIX POHAOB, TOPryeMbiX Ha POCCUACKUX U/WUIN MHOCTPAHHbIX
bupxax, a TakxXe akumii MexayHapoAHbIX KOMMNaHUM MCNOob3yeTcs MHAEKC BUPXHK, Ha
KOTOpOW onpeaeneHa cnpaBeasvMBas UeHa YpPOBHA 1 wuvepapxuu cnpaBeavBoW
CTOMMOCTM AaHHOW UeHHOoM byMarm Ha aaTy, NpeallecTBYHOWY AaTe BO3HUKHOBEHUS
OCHOBaHun ans npumeHenusa mogenn CAPM.

e [lo penosnTapHbIM pacrnuckaM WCMOJSIb3yeTCs PbIHOYHbIM MHAeKC (H6eHumapk) B
OTHOWeHnn 6a30BbiX akTuBoB. [lpn 3ToM BblibupaeTca uHAeKC (6eHuMapk) ToWn
6MpXXeBOM MOWanKM, B CTpaHe KOTOpPON BeAeTCs OCHOBHAasA AesTeNIbHOCTb SMUTEHTa
NpeAcTaB/ISeMOro akTMBa Aerno3nuTapHON pacrnmcKku.

e [lns akuuii WMHOCTPaHHbIX SMUTEHTOB B KadecTBe 6E3pMCKOBOM CTaBKM AOXOAHOCTU
NPUMEHSIOTCA CTaBKM, YKa3aHHble B [punoxeHun 6. MNpu 3ToOM AN akuMn NHOCTPaHHbIX
3MUTEHTOB, NaesB (aKuun) MHOCTPaHHbIX POHAOB, aKUMIn MeXAYHapoAHbIX KOMAAHUA B
KayecTBe 6e3pMCKOBOM CTaBKU AOXOAHOCTM MPUMEHSIETCS CTaBKa MO roCyAapCTBEHHbIM
6bymaram B BanlTe, COOTBETCTBYIOLLEN BaaldTe WCXOAHOW KOTUPOBKM 1 ypoBHS
oueHmBaeMon akuumun (nas). Ans genosuTapHbiX pacnuMcoK B KadecTtse 6e3pmcKoBom
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CTaBKM [OOXOAHOCTU MPUMEHSIETCA CTaBKa MO rOCyAapCTBEHHbIM 6yMaraM, «cTpaHa
pUCKa» KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BEAETCA OCHOBHas AEATENbHOCTb
SMUTEHTA MpeACTaBNsSeEMOro  aKTMBa  AENO3UTapHOW  pacnucku. B cnydae
HECOOTBETCTBMA BasNlOTbl CTaBKM 6GE3PUCKOBOW AOXOAHOCTM BaoTe WMCXOAHOM
KOTMPOBKM 1 ypOBHS, MCMONb3yeTcsA 6e3pMCcKoBas CTaBKa B BaslOTE, COOTBETCTBYHOLLEN
BafloTe UCXOAHOW KOTMPOBKM 1 ypoBHSA. Eciv B MpunoxeHnn 6 He ykasaHa CTaBKa B
HeobxoAMMON ANs pacyeTa BasloTe, TO Takas CTaBKa onpeaensercs C yYeToM yCloBuiA
HacTosllero ab3aua Ha OCHOBaHMM MOTUBMPOBAHHOIO CYXAEHUA YMNpPaBAIOLLEN
KOMMaHuu.

e B uenax pacuyeta berta koadduumeHTa AN akUUA MHOCTPAHHbIX 3MUTEHTOB, MNaeB
(aKkumMm) MHOCTpPaHHbLIX GOHAOB, aKUMA MeXAYHapOAHbIX KOMMaHWM M Aeno3uTapHbIX
pacrnncok MpuMeHsTCa  3HadeHus LeHbl 3akpbitma  6upxu  (Npy ycnosuu
NOATBEPXAEHUS €e KOPPEeKTHOCTM B COOTBETCTBMM C MOPSAKOM onpeaeneHus
cnpaBeasiMBoOM CTOMMOCTU UeHHbIXx H6yMmar Ha 1 ypoBHe), Ha KOTOpOW onpezesieHa
Hagnexawass KOTMPOBKa YpOBHSA 1 wmepapxuu crnpaBeannBoi CTOMMOCTM Ha jAaty,
NpeaLwecTBYOLWY0 AaTe BO3HUKHOBEHMS OCHOBaHW Ansa npuMmeHeHns moaenun CAPM

e [1ns penosuTapHbIX PacnuMcoK B KavyecTBe nokasaTesns P, CNonb3yeTcs LeHa 3aKpbiTus
CaMOW Aeno3uTapHO pacnucKu.

3. Mogenun n MeToAbl OLEHKM CnpaBep/iuBoM CTOMMOCTM LleHHbIX 6ymar, gnsa
KOTOpPbIX OTCYTCTBYIOT Habnropaemble pAaHHble (onpeaeseHne UeHbl C
MCNOJZIb30BaHMEM UCXOAHbIX AAHHbIX 3-r0 YPOBHS)

YcnoBua M NopsaoK ornpefesieHus CrnpaBensiBolM  UeHbl 3 YpPOBHA C  YYETOM KpUTEpUEB,
XapaKTepu3yrLWwmMX BO3MOXHOCTb pacnops>KeHus UeHHbIMKM 6ymaramu, npeacrtaBneHbl B MpunoxeHmnn
A K HacTosweMy [punoxxeHuio.

4. MeTtoA OUEHKM CnpaBen/iIMBOM CTOMMOCTM LEeHHbIXx 6yMar B ciydae

peaoMMUMASAUMM SMUTEHTAa (3MMUTEHTA nNpeacTaB/IsieMbIX AaKTMBOB MO
AKUMN MHOCTPAHHbIX Aeno3nTapHbIM pacnuckam); 1m6o B CBA3M C NnpeacToswmm (MM COCTOABLUMMCS )
SMUTEHTOB; npuobpeteHneM (BbIKYNOM) LEHHbIX 6yMar MWHOCTPAHHOro 3MUTEHTa W
npogaxen (pa3MewjeHMeM) akKUMMh PpPOCCUMMUCKOro 3SMMUTEHTA MU  aKUMUH
MexxayHapoaHon koMmnaHum (o6meHoM) (onpepeneHue cnpaBea/iMBoOM
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Adeno3uTtapHbie
pacrncKn MHOCTPaHHbIX
SMUTEHTOB;

AKunn
MeXXAYHapoAHbIX
KOMMNaHUii;

AKLUMN POCCUACKUNX
3MUTEHTOB.

ctommocty no mopenn CAPM ¢ wuncnosnb3oBaHMEM MUCXOAHbIX AaHHbIX 3-ro
YPOBHS).

4.1.

4.2.

MeToauka oueHKW crpaBeaMBOM CTOMMOCTU, NpeayCMOTPEHHas NYHKTOM 4.2 HacToswero
MpunoxeHnsa (Mogenb CAPM 3-ro ypoBHS1), MOXET NPUMEHSATLCA UCKIOYNTENBHO B Cny4dae
peaoMUUMNISALMN SMUTEHTa akuun (3MUTEHTA NpeAcTaBAseMoro aktuea rno Aeno3uTapHbIM
pacrnuckam), nam B CBS3M C NPEACTOSAWMM (UM COCTOSABLUIMMCS) NpuobpeTeHnemM (BbIKyrnoM)
LeHHbIX 6yMar MHOCTPaHHOIro aMUTEHTa U nNpoaaxen (pasMeweHnem) akumii (B TOM ymncne
AOMONHUTENBHOIO BbIMYCKA) POCCUMMNCKOro 3SMUTEHTA WM MeXAYHapOAHOM KOMMaHuu
(o6bMeHOM). Bo Bcex WHbIX cnyyasx cnpaseasvMBas CTOMMOCTb aKUMM MHOCTPaHHbIX
SMUTEHTOB, AEeNO03UTapHbIX PacnMCOK MHOCTPAHHbIX 3MUTEHTOB, aKuUMil MeXAYyHapOAHbIX
KOMMaHuM, akuMn pOCCUNCKNX IMUTEHTOB onpeaenseTcs B obwem nopsake, yCTaHOBEHHOM
Mpaeunamun onpegenenna CHA.

B cnydae orpaHuyeHns opraHM3aTopoM TOProBauM AOMNYCTUMbIX KOAOB pacyeToOB B pexume
TOproB «PexuM OCHOBHbIX TOProB T+>» MO cAesikam C akUUsiMU MHOCTPAHHbIX SMUTEHTOB UK
Aeno3uTapHbIMM pacnuckamu (B pe3ynbTaTe BBeAEHMS KOTOpOoro 6up>xeBol pPbIHOK MO
yKasaHHbIM LeHHbIM 6ymaram nepectaeT yAOB/ETBOPSATb YCNOBUMSAM aKTUBHOMO pblHKAa), B
CBS13U C pegoMuumMnsaunen sMuTeHTa (3SMMTEHTa NpeacTaBasgeMoro aktmea no Aeno3nTapHom
pacnucke) uam B CBSA3M C Npeacrtosawmnm (Mam CocTosBLIMMCS) npuobpeTeHmneM (BbIKYMOM)
LeHHbIX 6yMar MHOCTPaHHOIro aMUTEHTa U npoaaxen (pasMeweHnem) akumii (B TOM ymncne
AOMNONHUTENBHOIO BbIMYCKA) POCCUMMNCKOr0 3SMUTEHTA WM MeXAYHAapOAHOM KOMMaHuu
(obMeHOM) ans onpeaeneHus crnpasensiMmBon CTOMMOCTH:

e AKLUWM MHOCTPAHHbIX SMUTEHTOB WUAN AEMO3UTapHbIX PacnMCOK - Ha4YMHas CcoO AHS,
creaylowero 3a nocneaHuM TOproBbiM AHEM, B KOTOPOM MPUHMMaNUCb 3asBKU Ha
3aK/Il0YEHME COENOK C aKUMAMWU MHOCTPAHHOrO 3MUTEHTaA WAWM AenO3UTapHbIMU
pacnucKkamm B peXxunMme TOProB «PeXXmnM OCHOBHbIX TOpros T+» (aanee — MocnegHui
TOProBbIf AieHb B peXnMe OCHOBHbIX TOPros T+);

e  AaKUWMN POCCUNCKOrO 3MUTEHTA UK akUMI MexXayHapoAHOW KOMNaHUM — HaunHas co
OHS 3auuncneHns Ha cdeT geno YK A.Y. NMN® akumin poCCUICKOrO 3MUTEHTa WUIn
MeXAyHapoAHOMW KOMMAaHWW, MOJSIyYEeHHbIX B CBSA3W C pefOMUUWMSLMEN SMUTEHTa
(3MUTeHTa NpeAcTaBAseMoro akTmaa No Aeno3nTapHbIM pacnuckam) Unuv B CBA3U C
npunobpeteHnemM n npogaxen (pasmewieHmem) LueHHbIx 6ymar (ob6MeHoM), B ciiyyae,
npenycMoTpeHHOM n. 4.3 HacTosawero NpunoxeHus,

aonyckaetcsa npumeHaTb mozenb CAPM 3-ro ypoBHSA aHanoruyHo TtoMmy, kak moaens CAPM
npuMeHseTcs 455 onpeaesneHns cnpaBeaninBom CTOMMOCTU aKUMN POCCUNCKNX SMUTEHTOB C
y4yeToM cneayowmnx ocobeHHoCTeNn:
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4.2.1.

4.2.2.

mogenb CAPM 3-ro ypoBHSI MOXET MPUMEHSATLCA B OTCYTCTBME HabnogaeMon LeHbl

NMepBOro YpoBHSA A0 HacTynsieHusa Hanbonee paHHeln M3 gat:

a) A4aTbl NpeKpalweHuUs MpuU3HaHUS akuMi  WHOCTPAHHOINO0 3SMUTEHTA WU
AEerno3nTapHbIX pacnuMcok, HO He no3gHee AaTbl 3a4ncrieHnsa Ha cyet geno YK
A.Y. MN® nony4yeHHbIX LEeHHbIX ByMar (3a Uckao4YeHneM ciaydasl, yka3aHHOro
B N. 4.3 HacTosawero NMpunoxeHus);

b) paTtbl, € KOTOpOM [AOCTYMHbI BCE KOAbl pACYETOB, paspelleHHble Ans
COOTBETCTBYIOLEro Tuna uUeHHbIX 6ymar, npu 3akalo4YeHUn CAEeNOK B pexume
TOproB «PeXuM OCHOBHbIX TOproB T+» (B 3TOM cC/y4yae crnpaseannBas
CTOMMOCTb LEeHHbIX byMar onpeaensieTcs B COOTBETCTBUU C O6LWMM NOPSAKOM,
yCTaHOBNEHHbIM MpaBunamm onpeaeneHuns CHA);

c) AaTbl UCK/OYEHUS ueHHbIX bymMar u3 cnumcka ueHHbIX 6ymar, AonyLleHHbIX K
Topram/AaTbl MNpekpalwleHUs TOproB UeHHbIMM byMaramMu (3a WCKIIOYEHUEM:
cyyast 3aMeHbl UeHHbIX 6yMar MHOCTPAHHOIro 3MUTEHTa Ha UeHHble 6ymaru
POCCMMCKOr0 3MWUTEHTa WAW MeXAYyHapOoOAHOM KOMMaHuM B paMKax OAHOro
TOProBOro KoAa; ciy4yas, NnpeaAycMoTpeHHoro n. 4.3 HacToswero MNpunoxenus,
npun kotopom mogenb CAPM 3-ro ypoBHSI MpoAo/HKaeT MPUMEHSATbCS WU
npUMeHseTcs AN OLEHKU aKUM POCCUCKOrO SMUTEHTA UM MeXAyHapOoaHOM
KOMMaHun; ciy4yasi, NpyM KOTOPOM B OTHOLIEHUM aKUMN POCCUICKOrO SMUTEHTA
(nnn MexayHapoAHOM KOMMaHuu), B OnaTy KOTOPbIX MPUHMMAKTCA akuuu
(Aeno3uTapHble  pacrnucKM)  WMHOCTPaHHbIX  3MUTEHTOB, onybnvkoBaHa
WHdOpMaUMA O TOM, YTO aKUMM POCCUMNCKOro 3MUTEHTa (MU MeXAyHapOoaAHOM
KOMMaHMUN) BKJIIOYEHbI B CMUCOK LEHHbIX 6yMar, AonyLleHHbIX K Topram), C
yKasaHHon gatbl mogenb CAPM 3-ro ypoBHS He NMpuMeHuMMa, cripaBensmeas
CTOMMOCTb oOrpefenserca no WHbIM MOAEensAM OUEeHKM, OCHOBaHHbIM Ha
MPUMEHEHUNN UCXOAHbIX AAHHbIX 3-r0 YPOBHS;

B Lensx onpeaesieHus CrnpaBensivMBoi CTOMMOCTM aKUMIA MHOCTPaHHOIO 3MUTEHTa
(aeno3uTtapHbix pacnucok) no mogenu CAPM 3-ro ypoBHSI UM PETPOCMEKTUBHOIO
pacyeTa cnpaseasivBon CTOMMOCTM aKUWMA MHOCTPAHHOrO sMuTeHTa (Aeno3uTapHbIX
pacnucok) (B cny4yae, yCTaHOBSIeHHOM B M. 4.3 Hacrtoswero [MpuioxeHus) npwu
nepsoM npuMmeHeHnn mogenu CAPM 3-ro ypOBHS KOPPEKTUPOBKE MOASEXUT:

cnpaBeanuBasi CToMMoOCTb (UeHa) 1-oro ypoOBHS aKUMWA MHOCTPAHHOIMO 3MUTEHTa
(Aeno3nTapHbIX pacnucok), onpeaeneHHasa Ha NocnegHnin TOProebit A€Hb B peXunme
OCHOBHbIX TOoproe T+ B 06LweM nopsake, yCTaHOB/IEHHOM HacToswmmu Mpasunamm
onpegenennsa CHYA;

nnbo B Cnyyae OCYLWECTB/IEHMS PETPOCMEKTUBHOINO pacyeta ANs Lenei OUEHKMU
MOJIYYEHHbIX aKLUUM POCCUACKOro 3MUTEHTA WM MEeXAYHAapOAHOWM KOMMNAHUWU -
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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.

cnpaBeanuBasl CTOMMOCTb (UeHa) 1-0ro ypoBHS aKLUM MHOCTPAHHOIO 3MUTEHTA,
onpegesnieHHas No AaHHbIM MOCKOBCKOW Bupxu Ha [ocneaHwi TOproebil AeHb B
peXnme OCHOBHbIX TOPros T+ Mo MeToAaM OUEHKMW, NpefyCMOTPEHHbIM HaCTOALWMMHU
Mpasunamn onpegenenHnsa CHYA, Kak ecnm 6bl McxogHble LUeHHble 6ymaru
MHOCTPaHHOIro aMuUTeHTa xpaHunncoe B HKO AO HPA;

B Ka4yecTBe pPbIHOYHOro nHamkatopa (b6eHuMapka) ucnonb3yercs nHAeKC MOCKOBCKOM
Bupxwn (IMOEX);

B KayectBe 6e3pUCKOBON CTaBKM [AOXOAHOCTU TMPUMEHAKTCA CTaBKM MO
rocynapcTBeHHbIM LieHHbIM 6yMaraM, ykasaHHble B [lpunoxeHunm 6, B BantoTe,
COOTBETCTBYIOLLEN BanloTeE UCXOAHOM KOTUPOBKM 1 ypOBHS OLEHMBAeMoOW aKuuu
(oeno3nTapHOM pacnuckmn);

AN [Aeno3uTapHbIX pacnuMcoK B KayecTBe MokasaTens P, MCNonb3yeTcs ueHa
3aKpbITMS CaMol Aeno3MTapHON PacnucKu;

BeTa-koadpdUUMEHT paccymMTbiBaeTCs NO COCTOSAHUIO Ha lMocneaHun TOproebld AeHb
B peXuMe OCHOBHbIX TOpros T+, paccuynmTaHHOe 3HaudyeHue bBeTa-koadduumeHTa
puKCnpyeTcsa 1 NPUMEHSETCS B TedeHue BCero cpoka onpeaeneHust cripaBenJsvBoi
CTOMMOCTM aKUWUA WHOCTPAHHOIO 3MWUTEHTa, JAeNn03UTapHbIX PpacnucoK, akKuui
MeXAyHapoAHOMW KOMMNaHUM M akuMi pOCCMMCKOro sMuUTeHTa (4N8 nocnegHux - B
cnydae, ycTtaHoB/IeHHOM M. 4.3 Hacrtoawero MpunaoxeHusa) no moaenm CAPM 3-ro
YPOBHS;

Ana pacyeta berta-koadduumeHTa WCNOMb3YIOTCA 3HA4YeHUS UEeHbl 3aKpbiTUS WU
pbIHOYHOrO wuHAMKaTopa (beHumapka) 3a nocreaHve 128 TOpProBbiX AHEMN,
npeawecTteyowmx ocnegHeMy TOProBOMYy [HIO B peXMMe OCHOBHbIX TOpros T+
(BkNtoyas MNocneaHuii TOProebin AeHb B peXMME OCHOBHbIX TOpProB T+);

LEeHbl 3aKpbliTUS BKJYalOTCA B pacyeT beTa-koadduumeHTa npu  ycnosuu
NOATBEPXAEHUA WX KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM OrnpeaeneHms
CnpaBeAMBOi CTOMMOCTU LieHHbIX 6yMar Ha 1 ypoBHe;

i=1..N, ToOproBble gHu, npegwecTeyowme lNMocregHeMy TOProBoOMy AHIO B pexXume
OCHOBHbIX TOproB T+ (Bkto4das lNocnegHuin TOProBbill A€Hb B PeXuMe OCHOBHbIX
ToproB T+), Ans pacyeTa AOXOAHOCTM aKTuMBa W PbIHOYHOINO MHAMKaTopa
(6eHuMapka) NCNosib3yHTCS 3HAYEHMS LeHbl 3aKpbITUS M PbIHOYHOIO MHAMKATOpa 3a
nocnegHue 128 ToproebiX AHENW, npeguwecTByowmx MociegHeMy TOProBoMy AHKO B
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pexXuMe OCHOBHbIX ToproB T+ (Bkatouyasa lMocnegHuMn TOProBbii AeHb B pexuMe
OCHOBHbIX TOproB T+);

4.2.10.Npy  OTCYTCTBMM ULEHbl 3aKpbITUS, OTBeYalolWweln YCI0BUAM, YCTAHOBJIEHHbIM
Mpasunamu onpegeneHmss CYA, B Kakom-nmbo TOproBbin AeHb B nepuoae 128
TOProBbIX AHEN, NpeawecTByowmx NocnegHeMy TOproBoOMy AHIO B PEXUME OCHOBHbIX
ToproB T+ (Bkso4vas MNMocneaHuin TOproBbl AeHb B peXUMe OCHOBHbIX TOpros T+),
MHpOpMaUMA O 3HAUYEHUWU PbIHOYHOINO MHAMKaTopa (6eHumapka) nm 6e3pucKkoBOW
CTaBKM 3a 3TOT TOProBbiN A€Hb B MOAE/IM HE YYNTbIBAETCS;

4.2.11.0pu HanNMUYMK LEeHbl 3aKpbITUSA, OTBEYaKOLWEN YCNO0BUSAM, YCTAHOBNEHHLIM MpaBunamm
onpeaenennsa CHA, n oTCyTCTBUM 3HAYEHUS PbIHOYHOro nHamMkaTtopa (6eHumapka) B
Kakon-nmbo TOproebin AeHb B nepuoge 128 TOpProeBbiX AHEN, MpeaLecTBYLWMX
MocnengHeMy TOProBOMy AHIO B PeXMME OCHOBHbIX TOpPros T+ (Bkao4dasa MocneaHmin
TOProBbIf AeHb B peXnMe OCHOBHbLIX TOPros T+), 3HaYeHNe pbIHOYHOro UHAMKaTopa
(beHumapka) 3a 3TOT TOProBbld [AeHb [MPUHMMAeETCsa paBHbIM MOCAeAHEeMY
WU3BECTHOMY.

4.3. B TOM cny4yae ecam akuMm pPOCCUMIACKOrO 3MUTEHTA WM MEeXAYHAapOoAHOW KOMMNaHWUW,
NnoslydeHHble B CBA3M C peAOMUUNISALMEN SMUTEHTA (SMUTEHTA NpeacTaBASEMOro akTuea no
OEeno3nTapHoM pacnucke) wmam B CBA3M C npuobpeteHneM (BbIKYNMOM) LeHHbIX bymar
MHOCTPaHHOro 3MUTEHTa W npogaxen (pasMmeweHveMm) akumin (B TOM uucne
AOMONIHUTENBHOIO BbIMYCKA) POCCUMMNCKOro 3SMUTEHTA WM MeXAYHapOAHOM KOMMaHuK
(obMeHOM), 6blnn 3auuncneHbl Ha cdyeT geno YK A.Y. MN® po paTtbl, C KOTOpOM CTanu
AOCTYMHbl BCE KOAbl paCYeTOB, pa3pelleHHble ANs COOTBETCTBYIOWEro Tuna ueHHbix bymar,
Npyv 3aKk/lOYeHUN CAENOK B pexXuMe TOproB <«PeXWM OCHOBHbIX TOpros T+», ans
onpeaenieHns CnpaBeasiMBOM CTOMMOCTU MOJIYYEHHbIX akuMin POCCUMCKOrO SMUTEHTA WU
MeXAyHapoAHOMW KOMMNaHuM A[onycTMMO npuMeHaTb Mogenb CAPM 3-ro ypoBHS, ecnu
KONMMYeCTBO LEeHHbIX 6ymar, BenMuuHa Kanutana, akTuBbl U ob6s3aTenbcTBa pPOCCUMCKOrO
SMUTEHTA MWW MeXAyHapoAHOW KOMMNaHWM OCTaluCb 3KBUBANEHTHLIMU OTHOCUTENbHO
COOTBETCTBYIOWMX MNOKasaTenen MHOCTPaAHHOro sMuTeHTa (Mbo ecnn COOTBETCTBYHOLWME
W3MEHEeHNs B CTPYKType Kanutana, aktueax u obsasatenbcrsax 6biin yUTeHbl yYaCTHUKAMMU
pblHK@ B MCXOAHOW LeHe 1-0ro ypoBHS aKUMn MHOCTPAHHOIo 3MUTEHTa WX AEnO03UTapHbIX
pacnucok, 0 4eM Ynpapnswowas KOMMNaHus CcocTaBfaseT MOTUBUPOBAHHOE CYXAEHUE) WU
onybnuMkoBaHa WHdoOpMauMs O BK/AOYEHUM aAKUMKA  POCCUNCKOro 3MUTEHTA WU
MeXAyHapOoAHOM KOMMaHWM B CMUCOK UeHHbIX 6yMar, gonyweHHbiX K Topram. [pu 3TOM
pacyeT CcnpaBeasiMBOM CTOMMOCTU aKUMI POCCUINCKOrO 3MUTEHTA WM MeXAYyHapoAHOWN
KoMnaHum no mogenn CAPM 3-ro ypoBHS NpOU3BOANTCS Tak, Kak ecnun 6bl Mmogenb CAPM 3-
ro ypoBHS MNpojosikasna NpUMEHATbCA K akuMsaM MHOCTPaHHOro 3MUTEHTa (AenOo3uTapHbIM
pacnuckaMm) wan npumeHsinacb 6bl K akKUMSM MHOCTPAHHOIo 3MUTEHTa (Aeno3uTapHbIM
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pacnuckam) peTpocneKTUBHO CO cieaytoulero gHs 3a lNocneaHM TOProBbiM AHEM B pexume
OCHOBHbIX TOpProB T+ Ha MockoBckol bupxe (B TOM 4Yncie, Koraa ncxogHble LeHHble bymarum
MHOCTPaHHbIX 3MUTEHTOB He XpaHunucb B HKO AO HP[), a akuMnm poOCCUMNCKOro aMMUTEHTA
WIn  MeXAYyHapoAHOW KOMMaHuW SABNAANCE  6bl  akuMsMWM  MHOCTPAHHOIMO 3MUTEHTA
(Aeno3nTapHbIMM pacnmnckamm).

Moaenb CAPM 3-ro ypOBHSI HE MOXeT NPUMEHSATbCS AN uenen onpeneneHus cnpasensnBon
CTOMMOCTU aKLUMN MHOCTPaHHbIX SMUTEHTOB, AEMN03MUTapPHbIX PACMNMCOK, akuMin MexayHapoaHbIX
KOMMNaHWM, akumi pPOCCUNCKUX 3MUTEHTOB B C/lydae OrpaHuMYeHus OpraHmM3aTopoM TOProBsM
AONYCTUMbIX KOAOB PacyeTOB B peXuMe TOProB «PeXXmM OCHOBHbIX TOProB T+» NO caeskaM c
LeHHbIMM ByMaramu, B CBA3U C NpeacTosilent NpMoCcTaHOBKOM TOProB LEeHHbIMKM BymMaraMmn mnu
B Cllyyae MpUHATUS OpraHM3aTopoM TOProB/aW peleHuUs O NPUOCTaHOBKE TOPros LEHHbIMU
6ymaramu - c Hanbonee paHHeln U3 AaT: AaTbl, C KOTOPOM B peXUMe TOPros «PeXmnMm OCHOBHbIX
TOproB T+» HEBO3MOXHO 3aK/loYeHWe CAefoK C aKuMsaMM MHOCTPaHHOro 3MUTEHTa
(Aeno3unTtapHbIMM  pacnuckammn); dakTM4YeckoM f[aTtbl MPUOCTAHOBKM TOProB  aKuMSMMU
WHOCTPaHHOro aMmTeHTa (Aeno3uTapHbIMKM pacnmckamm) (B yKa3aHHOM cnyyae cripaseannBsas
CTOMMOCTb OnpeaenseTcs No UHbIM MOAENSAM OLEHKW, OCHOBaAHHbLIM Ha NPUMEHEHUN UCXOAHbIX
AAHHbBIX 3-T0 YpOBHSA). OrpaHuyeHne npeayCcMOTpeHHOEe HACTOSLWMM NYHKTOM HE NMpUMEeHseTcs
B Tex Cfiy4vyasx, korga B gaty nybnukaumm uHdopmaumm o6 orpaHnyeHun AonycTMMbiX KOL4OB
pacyeToB B pexXuMe TOPros «PexmnM OCHOBHbIX TOPros T+» Mo caesikaM C UeHHbIMKM Bymaramu
WHOCTPaHHbIX 3MUTEHTOB onybsinkoBaHa nHdopMaumsa 0 TOM, YTO akKLuMN POCCUNCKOro SMUTEHTA
(nnn MexayHapoAHOM KOMNaHMK), B ONJ1aTy KOTOPbIX MPUHMMAKOTCSA COOTBETCTBYHOLLME LEHHbIE
6yMarm MHOCTpaHHbIX SMUTEHTOB, BKJIHOYEHbI B CMTMCOK LeHHbIX 6yMar, 4OMNyLWeHHbIX K TOpram).

Moaesnn oyeHKu CTOMMOCTU L{EHHbIX 6yMar, 10 KOTOPbIM OripegesieH aHaJIoOrM4YyHbli aKTUB (onpe,aeﬂeHme LJEHbI C YHETOM

UCXOAHbIX A@HHbIX 2-r0 YpPOBHS)

LleHHble 6yMmaru

Mopsapaok onpenenieHus cnpasenjiuBo CTOMMOCTU

LleHHas 6ymara siBnsercs
[OMOJNIHUTENbHbIM

Ona  onpepeneHus cnpaBeasiMBoOM CTOMMOCTM LieHHOM 6ymarm MCnonb3yeTcsa LUeHa Bbllycka

BbINYCKOM (aHanorMyHoro akTvBa), MO OTHOLUEHWIO K KOTOPOMY [aHHbI BblMyCK SIBISETCS AOMOJSIHUTENbHbIM,

ornpepeneHHas, Ha aaty onpegenerHnss CHA B COOTBETCTBMWU C MOAENSIMU OLIEHKW CTOMMOCTU LieHHbIX
bymar, ans KOTopbiX onpeaeneH akTUBHbIA PbIHOK (MCXOAHbIEe AaHHble YPOBHSA 2).

CnpasennuBasi CTOMMOCTb OnpeaenseTcs CorfacHo 3ToOMy NOpSAKY A0 BO3HUKHOBEHUS CﬂpaBeﬂﬂMBOVI
CTOMMOCTU LLeHHOW 6YMaI'l4, SABNAOWENCA AONOSTHUTENBbHbIM BbIMYCKOM.
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LleHHas 6ymara,
nony4vyeHHas B pesynbraTte
KOHBepTauuu B Hee
ApYyrou ueHHou 6ymaru
(ncxopHoOM LLeHHOW
6ymarn)

[nsa onpepeneHus cnpaBensiMBON CTOMMOCTU LIeHHOM ByMaru, MCnonb3yeTcsl LeHa MCXOAHOM LEeHHOM
6ymarn, onpegeneHHas Ha aaTty onpegeneHuss CHA B COOTBETCTBMM C MOAENSAMU OLLEHKM CTOMMOCTM
UeHHbIX 6ymar, Ans KOTOpbiX oOrnpeAeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBaHHasi C Y4YeTOoM
kKoaddunumeHTa KoHBepTauum (MCXoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSIMU OLEHKW CTOMMOCTU LeHHbIx 6ymar, ans
KOTOpbIX OnpeAesieH aKTUBHbIA PbIHOK LEeHY UCXOAHOW ueHHon bymarn Ha gaty onpegeneHus CHA,
NCNosib3yeTca CcnpaBeasMBas CTOMMOCTb MCXOAHOM UuUeHHOW 6ymaru, onpegeneHHas Ha Aarty
KOHBepTauMn, CKOPPEKTMPOBaHHas C y4yeToM KoadduumeHTa KOHBepTaumnm (MCXOAHble AaHHble
YpoBHS 2).

CnpaBennveasd CTOMMOCTb Onpefensercd corflacHo 3TOMYy nopsaaky Ha aaTty KoHeepTaumu. Co
cneaywoulen gaTbl NpuMeHsieTcs o6Wmin NopsiAoK OLEHKM.

e CnpaBeanmeon CTOMMOCTbIO akumi ¢ 6onbluer (MeHbllen) HOMUMHANBbHOM CTOMMOCTbIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBEpTauuMm B HUX WCXOAHbIX akKuui, aBAsSieTCcs crnpaBeainBasi CTOUMOCTb
KOHBEPTUPOBAHHbLIX B HUX aKUMUMA.

e CnpaBeannBoOM CTOMMOCTbIO aKLUWM TOM XXe KaTteropum (Tuna) C MHbIMM NpaBaMu, NMPU3HAHHbBIX B
pe3ysibTaTe KOHBepTauMM B HUX WCXOAHbIX aKuui, SBAsSIeTCS chnpasBeannBasi CTOMMOCTb
KOHBEPTUPOBAHHbIX aKL WM.

e CnpaBeanMBON CTOMMOCTbIO aKLUMW, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauumu npu apobneHum
NCXOAHbIX aKUWi, SBNSETCS cnpaBeasMBas CTOMMOCTb KOHBEPTMPOBAHHBLIX aKUM, AeneHHas Ha
KoadphumumeHT gpobnenHuns.

e CnpaBeannBON CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3yJfibTaTe KOHBepTauMu Npu KOHCOAuAaumm
NCXOAHbIX aKUWUI, SABNSAETCS CripaBensnBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMN, YMHOXEHHas Ha
KO3 DUUMEHT KOHCONMAALNN.

e CrnpaBeasMBOM CTOMMOCTbIO aKUUW MM obnmMraunii HOBOMO BbiMyCKa, MPU3HAHHbLIX B pe3ysibTaTe
KOHBEpPTaLUMNU B HUX KOHBEPTUPYEMLIX WCXOAHbIX LEHHbIX O6yMar, aBnseTrca crnpaseannBas
CTOMMOCTb KOHBEPTUMPOBAHHbIX LEHHbIX byMmar, geneHHass Ha KONM4YecTBO akumm (obnuraumii), B
KOTOpO€e KOHBEPTUPOBaHa OAHa KOHBEpPTMPYyeMas LieHHas byMara.

e CnpaBeannBoOi CTOMMOCTbIO aKLMIA, MPU3HAHHbLIX B pe3ynbTaTe KOHBEPTAUMM B HUX MCXOAHbIX
akuMii  nNpu  peopraHu3aumm B GOpME CAUSIHUSA, SBASIETCS  CnpaBeanvMBasl  CTOMMOCTb
KOHBEPTMPOBAHHbIX LeHHbIX 6yMar, yMHOXeEHHas Ha KO3 dUUMEHT KOHBEPTAUMUW.

e CnpaBeannBoM CTOMMOCTbID aKLUMA BHOBb CO34aHHOIMO B pe3yJsbTaTe peopraHmsauum B dopme
pasgaeneHnst uan BblAENEHUS aKUMOHepHOro obulectsa, NpU3HaHHbIX B pe3y/sibTaTe KOHBepTauuu B
HUX MUCXOAHbIX aKUMIN, ABNAETCS crnpaBeasnBas CTOMMOCTb KOHBEPTUPOBaHHbIX aKUWi, AefneHHas
Ha KO3(ddMuMeHT KoHBepTauunm. B criydae, ecnn B pe3ynbTaTe pasgefieHuns Uau BblAeNeHus
co3gaetcsa gBa uau 6onee akuuoHepHbiX obujectBa, Ha KOIMD@UUMEHT KOHBepTauuu AenuTcs
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oueHO4YHaAa CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLJ,VIVI, YMeHbLlEeHHada nponopunoHaabHO Ao0J1e
MMYLLIECTBA PEOPraHM30BaHHOMO aKLIMOHEPHOro 06LEeCcTBa, NepeaaHHoro akLMoHEPHOMY 06LLECcTBY,
CO3/1aHHOMY B pe3yfbTaTe pa3AefeHns UIu BblAeNeHus.

CnpaBeanvMBasi CTOMMOCTb aKUMA BHOBb CO34aHHOrO B pe3y/sbTaTe peopraHusaumm B dopme
BblAENEHUS aKUMOHEepHOro o6LllecTBa, MPM3HAHHbLIX B pe3ynbTaTe WX pacrnpefesieHus cpeau
aKLUNOHEPOB peopraHn3oBaHHOro akLUMOHEPHOro 06LLECTBA, CUMTAETCS PABHON HYJILO.

CnpaBeanmBon CTOMMOCTbIO 061Mraunii HOBOro BbiMyCKa, MPU3HAHHbLIX B pe3ysibTaTe KOHBepTauuu
B HMX MCXOAHbIX 06nmMrauunii Npu peopraHmMsauMn 3MUTEHTa Takmx obnuvrauui, SBAsSeTcs cyMmma
3HAYEHWN CrpaBeaMBOM CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraunn 6e3 yuyeta HKA mn 3HaueHne
HKA no obnauraumum HOBOIro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBMWN C SMUCCUOHHBIMWN AOKYMEHTaM
Ha AaTy OLEHKM.
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MpunoxxeHune A k MpunoxxeHutro 3. NMopaaokK onpeaesneHnsn
cnpaBea/iMBOM CTOMMOCTU MHOCTPaHHbIX LLleHHbIX 6yMmar

Bbibop crnocoba oueHKM cnpaBeasiMBoM CTOMMOCTU LEHHbIX 6yMar (B TOM yucie UeHHbIX 6ymMar ogHOro m Toro xe
BbIMyCKa) onpeaenserca HannuneMm akTMyecKor BO3MOXHOCTU pacnopsXaTbCs LeHHbIMM 6yMaramu (ueHHon 6ymaromn)
B YCNOBUSX HEAPYXEeCTBEHHbIX AENCTBUNA, nNpeanpuUHMMaeMbiX CO CTOPOHblI MHOCTPaHHbIX FOCYAApPCTB, MeXAYHapOAHbIX
OpraHu3auuin, NHOCTPaHHbIX PUHAHCOBbIX OpraHnU3aumn, MeXAYHapOAHbIX PACYETHO-K/IMPUHIOBLIX LEHTPOB «EBpOKINP
BaHk», r. bptoccenb, n «Knupctpmm BaHKUHr>», . JllokceMbypr, B TOM 4ucne CBSA3aHHbIX C BBEAEHMEM OrpaHUYnUTENbHbIX
Mep B OTHoWweHnn Poccuinckon deagepaunmm, poCCUNCKUX KOpUANYECKNX NuL 1 rpaxaaH Poccuinckon dGepgepaunn.

XpaHeHue yepes HKO AO HP4
MecTo XpaHeHUs, Kak KpUTEPUIA OrpaHUYEHUS pacrnopsiXXeHus
LEHHbIMM ByMaramu

O6suraymm MHOCTpaHHOro amureHta, roBo3 PO, UHOCTpaHHbIE aKLMUU, MHOCTPaHHbIE Naun
o6nuMraumm MexkayHapoAHbIX KOMMNAaHWUMI, AONIoBble (ETF), nHOCTpaHHbIE Aerno3uTapHble
LueHHble 6yMmarn MmexxayHapoaHbIX (PMHAHCOBbIX pacnucKu, akumm MexxayHapoaHbIX
OopraHusauuii U MHOCTPaHHbIX rocyaapcTB KOMMNaHum

1 ypoBeHb cnpaBep/IMBo CTOMMOCTH
BupixeBbie LeHbl UCMOIb3YIOTCS TOJIbKO MPU Ha/IMYmMu OCTyrna v BO3MOXXHOCTM COBEPLUATh CAE/IKM Ha Takmx bupxax
(cm.[NpunoxeHune 4)
LleHbl MockoBCcKOM 6UpXxK (ecnm oHa NpyM3HaHa aKTUBHbBIM PbIHKOM) 3a NOCAeAHUI TOProBbI AeHb B NoOpsiaKe
ybbiBaHus npuopuTteTa:

a) LeHa 3aKpbITUS HA MOMEHT OKOHYaHWSi TOProBOi ceccunm MOCKOBCKOM BUPXK Ha AaTy onpeaeneHuns CHA npw

yCNOBUW NOATBEPXKAEHNS €€ KOPPEKTHOCT!.
LleHa 3aKkpbITns Npu3HaeTcss KOPPEKTHOM, eC/in pacKpbITbl AaHHble 06 06bemMe TOpros 3a AeHb 1 06beM TOPros He

paBeH Hynto ¢ npoeepkon (CLOSE)<>0.

2 ypoBeHb cripaBeg/iuBoi CTOMMOCTH

1) ueHa, paccumtaHHass HKO AO HP/[l no yTBepXAeHHbIM Moaenb oueHKW, OCHOBaHHasa Ha KOpPpeKTUpoBKe
MeToaukam nosxe 01.12.2017, onpeneneHHasa 1 nnu 2 ncropuyeckon ueHbl (Mogenb CAPM) - Tonbko Ans
MeToaoM (no ybbiBaHMIO) LeHHbIX 6yMmar, obpawarLmnxcs Ha MoCKoOBCKOM
(https://nsddata.ru/ru/products/valuation-center) bupxe, n 3a UCKJIKDYEHNEM C/Ty4YaeB,
YCTaHOBJIEHHbIX B pasgene 4 [1punoxeHusa 3.
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2) nHaekcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(No0 NCXOAHBIM Aa@HHBLIM, OTHOCALWMMCSA K 1 Mnun 2 ypoBHIO (Mo
ybbiBaHM0)), packpbiBaemMass MH(MOPMaLMOHHO-
aHanuTunyeckum npoayktom RuData Price MexayHapoaHoi
MHpOpPMaUMOHHOM rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyuyae oTCyTCTBUSA pacyeTHbIX LEH, pacKkpbiBaeMbiX
YyKa3aHHbIMW BbllE UCTOYHMKAMN MHDOPMaLnK, B CBA3U C
HETOpProBbIM AHEM 6UPIK, MO UTOrAM TOProB Ha KOTOPbIX
ONpenensaTCa pacyeTHbIE LeHbl, NS Lenein onpeaeneHms
cnpaBeanMBOi CTOMMOCTU aKTUBOB MCMNOb3YETCS LeHa,
paccymMTaHHas no uToram nocfieqHero TOproBoro AHs. Takoi
noaxoJ UCMNOoNb3yeTcs B OTCYTCTBME COBbITUI, KOTOPbIE MO
CYLECTBEHHO MOBAUSATL Ha 3HAYEHNE pacyeTHOM’ LEeHbI B
HETOProBbli AeHb.

Onsa ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsax un He
SABASIOWMXCA eBpoobamMraunsiMm, NCNonb3yeTcs Tak Xe:
3) ueHa, onpeaeneHHas No MoAesnn OUEHKM ANS LEHHbIX
6yMar, HOMMHMPOBAHHbLIX B pybnsiX, B COOTBETCTBUM C
Mpunoxenunem 21

3 ypoBeHb cnpaBea/inBo CTOMMOCTH

1) ueHa, paccumtaHHada HKO AO HPO no Metoamkam
onpeaenieHHas
(https://nsddata.ru/ru/products/valuation-

YTBEPXAEHHbBIM 01.12.2017,

metoaoMm 3

no3sxe

center)

2) MHAEKCHas ueHa, onpegesnieHHas no metoamke RUDIP RUS
(N0 MCXOAHBIM AaHHbIM, OTHOCSAWMMCA K 3 YpOBHIO),
NHMOPMaLMOHHO-aHATMTUYECKUM
MexayHapoaHowm
«NHTEepdakec»

packpbiBaeMasi
NMpPoAYyKTOM RuData Price
MHPOPMaLIMOHHOM rpynnb
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMSA pacyeTHbIX LeH, pacKkpbliBaeMblX
YKa3aHHbIMM Bbllle NCTOYHMKAaMM MHMOpMaumu, B CBS3U C

1) Mopenb oueHKM, OCHOBaHHas Ha
KOPPEKTUPOBKE UCTOPUYECKOM LieHbl (Moaenb
CAPM 3-ro ypoBHS) - TONIbKO B Cny4asx,
npeayCcMOTPEeHHbIX pa3aenom 4 lMpunoxeHusa 3.

2) ueHa (CTOMMOCTb) onpeaeneHHas c
Ncnosib30BaHWEM HabnoaaeMblx/NOATBEPXKAAEMbIX
KOTUPOBOK, NpeaoCcTaB/ieHHbIX Mpod.
y4yaCTHMKaMM pbiHKa LeHHbIX 6ymar, Ha
OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHMS
Ynpasnstouien KomnaHuu (B TOM yumcne o
CNoCcobHOCTM peasin3oBaTb aKTUB TaKUM 1uam), B
TeyeHme CpoKa, YyCTaHOBIEHHOro nNpod.
YYaCTHUKOM 47151 BO3MOXHOIO COBEPLUEHUS CAENKM
no NpeaocTaBNeHHOM KOTUpoBKe. [1pu 3ToM
cBefeHus o HabngaeMbix/noaTBepXaaeMblxX
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HETOpProBbIM AHEM 6MpPXK, MO UTOraM TOProB Ha KOTOPbIX
onpeaensitoTCs pacyeTHble LUEeHbl, A1s Lenei onpeaeneHns
CrpaBeaiMBoi CTOMMOCTU aKTUBOB UCMOJb3YeTCs LEeHa,
paccyMTaHHasi No UToraM NocnefHero TOpProBoro AHs. Takoi
noaxoA MCMoJib3yeTcsl B OTCYTCTBUE COBbITUIA, KOTOPbIE MOIM
CYLLECTBEHHO NOB/INSATL Ha 3HAUYEHME PacYeTHOM LIeHbI B
HETOProBbIN AEHb

3) ueHa (CTOMMOCTb) ornpeaeneHHast C UCMosib30BaHUEM
HabnoaaeMbix/NOATBEPXKAAEMbIX KOTUPOBOK,
npenocTaB/feHHbIX Npod. yY4aCTHUKaAMM pbiHKa LEHHbIX 6ymar,
Ha OCHOBaHWM MOTUBUPOBAHHOIO CYXAEHUS YNpaBnstowen
KoMMaHun (B TOM 4yucse o cnocobHOCTM peasnin3oBaTb aKTUB
TakuM nuuam), B TEYEHME CPOKa, YCTAHOBNEHHOrO Npod.
YYaCTHUKOM A1 BO3MOXHOIO COBEPLUEHUS CAENKM MO
npenocTaB/ieHHOM KOTUpoBKe. MNpn 3TOM cBeAeHuUs O
HabnoaaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAaX AOKHbI
0BHOBNATBLCS HE pexe, YEM Ha Kaxayl AaTy onpeneneHus
CYA. B TOM cny4ae, ecnu Hanpas/fieHHas MHpopMauns nnbo
cornalleHue, peryampytowee OTHOLWEHNS CTOPOH, HE COAEPXUT
yKasaHusl Ha CpPOK, B TEYEHME KOTOPOro npod. y4yaCTHMK rotoB
COBEPLWUTb CAENKY MO NpeAoCTaB/leHHON KOTMPOBKE, TO Takas
KOTMPOBKAa MOXET MCMOMb30BaTbCa AN Lenen onpeaeneHus
cnpaBeanMBON CTOMMOCTW LEHHOM ByMarm ToIbKo No
COCTOSIHUIO Ha AaTy KOTUPOBKMN.

4) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUM OTYeTa
OLleHLLMKa, COOTBETCTBYIOLLEro 3aKoHoAaTebHbIM
TpeboBaHMAM B OTHOLIEHMN OLEeHKM umyllectsa MN®, nnéo 0
(HoNb) (oueHKa No HyNeBOW CTOMMOCTU AOCTYMNHA TOSIbKO AN
WHOCTPaHHbIX 06nMraunii, He CBA3aHHbIX C POCCUACKUMU
IOPUANYECKMMN NTNLL@MU, AONTOBbIX LLEeHHbIX byMar
MeXAyHapoAHbIX (PMHAHCOBbLIX OpraHn3auunii 1 MHOCTPaHHbIX
rocyaapcTB, KoTopble 6blIM NEPBUYHO pa3MeLleHbl B MHOM
cTpaHe, yeM P®, B cnyyae noaTBepXAeHUS HEBO3MOXXHOCTU
pacnopsXaTbCs aKTUBOM M HanM4unsa ob6CToAaTeNbCTB,
CBMAETENbCTBYIOWNX O HEBO3MOXHOCTU OCYLLECTBUTL
HaZeXHYH0 OLEeHKY akTuBa B COOTBETCTBMM C PeaepanbHbIM
3akoHoM N-135 "O6 oueHouHoM gesatenbHocTM" oT 29.07.1998
roga)

KOTMPOBKaX AO0JIXKHbl OOHOBASTLCA HE pexe, YeM
Ha Kaxxaylo aaTty onpeaenenuna CHA.

B ToM cnyyae, ecnu HanpaBneHHas nHoopmMaums
nmbo cornaweHue, perynmpytoliee OTHOLWEHNS
CTOPOH, HE COAEPXUT YKa3aHuUs Ha CPOK, B
TeyeHune KOToporo npod. y4acTHUK roToB
COBEPLNTb CAENKY NO NpeaoCTaB/eHHOMN
KOTMPOBKE, TO TakKasi KOTUPOBKA MOXET
NCroNb30BaTbCA ANS Lenen onpeneneHns
CnpaBeanmBon CTOMMOCTM LEHHOM ByMaru ToNbKO
MO COCTOSIHUIO Ha AAaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpeaesieHHas Ha OCHOBaHMMK
OTYyeTa OLeHLLNKa, COOTBETCTBYHIOLLErO
3aKoHoAaTelbHbIM TpeboBaHMAM B OTHOLIEHUM
oueHkun nmyuwecrtea NMN®, nnéo 0 (Honb) (B
cny4yae NoATBEpPXAEHUS HEBO3MOXHOCTU
pacrnopsKaTbCsl akTUBOM U HaAnuus
06CcTOATENBCTB, CBUAETENBCTBYHOLNX O
HEBO3MOXHOCTW OCYLLECTBUTb HAAEXHYIO OLIEHKY
aKTuBa B COOTBeTCTBMU C PenepanbHbIM 3aKOHOM
N-135 "O6 oueHOYHOM AedATenbHOCTU" OT
29.07.1998 ropa).

OnpepeneHne cnpaBeanMBON CTOMMOCTU aKuMin
WHOCTPaHHOIro aMuTeHTa (Aeno3mTapHbIX
pacrnmcok), aMUTEHT KOTOPbIX (3SMUTEHT
npeacTaBisieMOro akTMBa Mo KOTOPbIM) HAaX0AUTCS
B nMpouecce peaoMULUASLNK, NN LEeHHbIX Bymar
WHOCTPAHHOI0 3MUTEHTA, B CBA3M C UX
NpeacTosWwmMM npnobpeTeHmnem n npoaaxemn
(pa3MeLleHneM) LeHHbIX bymar (obmeHoM), no
CTOMMOCTW PaBHOM HYJIO He AOMYyCKaeTCs B
OTCYTCTBMW NOATOTOBJIEHHOrO oT4eTa 06 oueHke
(KkpoMe cnyyaes, Npu KOTOPbIX CNpaBeasvBas
CTOMMOCTb OMnpeaensieTcs B COOTBETCTBUM C
MpunoxeHvem 6. N onpeaeneHHas B COOTBETCTBUMU
c MpunoxkeHvem 6. cnpaBeasMBas CTOMMOCTb paBHa
HYJII0).
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XpaHeHue He yepe3s HKO AO HP4
MecTo XxpaHeHUs, KaK KpUTEpU orpaHUYeHnst pacrnopshkeHus
LEeHHbIMKM BymMaramum

O6nnraymm MHOCTpaHHOro aMmuTteHTta, FOBO3 PO,
o6 nuraummn MexxayHapoaHbiX KOMMNaHUMI, AONTroBble
LeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX
OpraHM3aumMi U MHOCTPaHHbIX rocyaapcTs

MHoCTpaHHbIEe aKuun, MHocTpaHHblie nau (ETF),
MHOCTpPaHHbIE Aeno3uTapHble PacrnucKn, akumm
MeXXAYyHapoAHbIX KOMNaHUN

1 ypoBeHb cnpaBepa/IMBo# CTOMMOCTH
bupikeBbie LieHbl UCMO/Ib3YIOTCS TO/IbKO MPU HaIn4Yum AOCTyrna n BO3MOXHOCTH COBEPLIAThb CAE/IKN Ha Takux bupxax
(cm. [punoxerune 4)

LleHbl OCHOBHOIO pbIHKA M3 YMC/la aKTUBHbIX MHOCTPaHHbIX 6MpXx Ha aaTy onpeaenexHuns CHA 3a nocnegHuii TOproebin

AeHb:

a) ueHa 3akpbiTusa (px_last) Ha Toprosoi nnowanke MHOCTpaAHHON BUpXKN Ha aaTy onpeaenenms CHA npu ycnosum
NOATBEPXAEHNSA €€ KOPPEKTHOCTMW.
LleHa 3aKkpbITMS NpM3HaeTCcsa KOPPEKTHOM, eC/in pacKpbIThbl AaHHble 06 obbeMe TOpros 3a AeHb U 06beM TOProB He
paBeH HyJH.

LleHbl OCHOBHOIO pbiHKA M3 4YMC/la aKTUBHbIX POCCUMCKMX BUpXx (3a uckaodYeHneM MOCKOBCKOM 6upxn) Ha paTty
onpegenenns CHYHA (unam 3a nmocnegHuWin TOProBbi AeHb, ecnvM pabounii geHb 06bsSABNEH GUpXKen HeTOprosBbiM) B
nopsiake ybbiBaHUa npuopuTeTa:

a) UeHa 3aKpblTUS HA MOMEHT OKOHYaHWS TOProBOM CEeCCUM POCCUUCKON Bupxun Ha aaTy onpeaeneHus CHYA npu
YyCNOBUW NOATBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa 3aKpbITMsi NpU3HaeTCs KOPPEKTHOMW, eCsin pacKpbiTbl AaHHble 06 obbeMe TOprosB 3a AeHb M 06beM TOProB He
paBeH Hynto ¢ nposepkoi (CLOSE)<>0.

2 ypoBeHb cnpaBea/iMBo CTOMMOCTH

Mogenb OUEHKWM, OCHOBaHHas Ha KOppeKTUpoBKe
MHaekcHaa ueHa, onpegeneHHas no Mmetoauke RUDIP no | ncrtopmueckon ueHbl (Mogens CAPM) - Tonbko Ans
UCXOAHbIM AAHHbIM, OTHOCAWMMCA K 1 unmM 2 ypoBHIO, | UeHHbIX byMar, obpalwatowmxca Ha poccnckux (3a
packpbiBaeMas WUHMOOPMALMOHHO-aHaNINTUYECKNM MPOAYKTOM | ucknoyeHnem  MAO  MockoBckas  6upxa) u
RuData Price MexayHapoaAHON WHAOPMAUMOHHOM rpynnbl | MHOCTPAHHbIX HOHAO0BLIX BMpixKax

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

B cnyyae OTCYyTCTBMS pacyeTHbIX LUeH, pacKpblBaeMblX
YKa3aHHbIMW Bbllle UCTOYHWUKaMM umHboOpMaumm, B CBA3U C
HETOProBbIM AHEM 6uMpX, MO WMTOraM TOProB Ha KOTOPbIX
onpeaensaTCa pacdeTHble UeHbl, ANa uUenen onpeneneHus
cnpaBeanvBON CTOMMOCTM aKTUMBOB WCMNOSb3yeTcs LUeHa,
paccuyuMTaHHas no urtoraMm nocnegHero TOproBoro AHs. Takown
MoAXoA4 UCMOJSIb3YEeTCsl B OTCYTCTBUE COBbLITMI, KOTOpPbIE MOIN
CYLLEeCTBEHHO MNOB/UATb Ha 3Ha4YeHWe pacyYEeTHOM LUeHbl B
HETOProBbIN AeHb.
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*BblleyKa3aHHble LeHbl MPUMEHSATCa MNpyM  Halanuumu
aKTN4YecKor BO3MOXHOCTN pacnopsKaTbCs LLeHHOoM 6ymarom
C YYETOM OpraHM30BaHHOM LlenoYkKn (CXeMbl) XpaHeHus

3 ypoBeHb cnipaBeanm

BOW CTOMMOCTHU

1) ueHa (cToMmocTb) onpeaeneHHass C WCMNOAb30BaHWEM

HabnaaeMbix/NoATBEPXKAAEMbIX KOTMPOBOK,
npeaocTtaBaeHHbIX nNpod. y4yacTHMKAMM pblHKa LEHHbIX
6ymar, Ha OCHOBaHMM  MOTUBMPOBAHHOIO  CYXAEHUS

Ynpasnsiowen KomnaHum (B TOM 4ymcne O ChoCoBbHOCTU
peann3oBaTb aKTWMB TakuMM JMuaM), B Te4YeHue CpoKa,
YCT@HOBAEHHOro npod. YYaCTHMKOM ANl BO3MOXHOro
COBepLIeHNs CAesK1 No npeaocTaBNeHHON KoTupoBske. [lpu
3TOM cBefleHuns o} HabngaeMbix/NOATBEPXAAEMbIX
KOTMPOBKaX AO/KHbI OBHOBASATLCA HE pexe, YEM Ha KaXxayto
naty onpegeneHunsa CHA. B ToM cny4dae, ecnm HanpaBneHHas
WHdopMaumsa nnbo cornalleHne, perynupyrowee oTHOWEHUS
CTOPOH, He COAEPXUT yKa3aHMs Ha CPOK, B TeYeHne KOTOpPOro
npod. y4acTHUK roTos COBEepLWNTb caenky no
NnpeaocTaBfeHHONW KOTUPOBKE, TO Takas KOTMPOBKa MOXET
NCNOMb30BaTbCA AN Uefen onpenesieHnss CcnpaBensvBom
CTOMMOCTU LEHHOM 6yMaru TOSIbKO MO COCTOSIHUIO Ha aaTy
KOTUPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHass Ha OCHOBaHWM OTYeTa
OLeHLMKa, COOTBETCTBYIOLLErO 3aKoHoAaTebHbIM
TpeboBaHMAM B OTHOLIEHUM OueHKkU umyuwectsa MN®, nmnbo
0 (Honb) (B cnydyae noaTBEpPXAEHUS HEBO3MOXHOCTU
pacnopsbkatbCs  aKTMBOM W Hanuuma  06CTOSATENbCTB,
CBMAETENbCTBYIOWMX O  HEBO3MOXHOCTM  OCYLLECTBUTb
HaAeXHYH0 OLLeHKY aKkTMBa B COOTBeTCTBUMU C DepepasibHbIM
3akoHOM N-135 "O6 oueHoO4YHOM JesdAtenbHoOCTU"  OT
29.07.1998 roaa)

1) ueHa (cTtonmocTb) onpeaeneHHas C
MUCronb3oBaHMEM  HabnogaeMbix/noaTBepXAaEMbIX
KOTMPOBOK, MpeAoCTaBNEeHHbIX Mpod. y4acTHMKaMMU
pbIHKa LLEHHbIX bymar, Ha OCHOBaHUM
MOTMBMPOBAHHOIO CyXaeHuns Ynpasnsiiowen
KOMMaHum (B TOM 4Yncne o CNocobHOCTM peann3oBaTb
aKTMB  TakuM  JfmuaMm), B  TeYEeHMe  CpoKa,
YCTQHOB/IEHHOIO NMpod. YYaCTHUKOM A/11 BO3MOXHOI0

COBepLUeHuns caenku no npenocTaB/ieHHOMN
KOTUPOBKE. Mpwn 3TOM cBeaeHus o]
Habnaaembix/NoATBEPXAAEMbIX KOTMpOBKax

OOJKHbI OBHOBISAAITECS HEe pexe, YeM Ha KaxAaylo aaTty
onpegenenns  CYA. B TomM cnydae, ecaum
HanpassieHHas uWHdopMaumss nmnbo cornalieHuve,
perynupyiouiee OTHOLWEHUA CTOPOH, He COAEepPXUT
YKasaHus Ha CpoK, B TeyeHue KoToporo npod.
y4YacCTHUK roToB COBepwmnTb caenky no
npefoCTaB/IEHHON KOTMPOBKE, TO Takas KOTMPOBKA
MOXET MCMoJIb30BaTbCA ANa Uenen onpegeneHus
cnpaseanMBoOn CTOMMOCTU LeHHON ByMaru TonbKo no
COCTOSIHUIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpefeneHHass Ha OCHOBaHWUMU
oTyeTa oueHLwwumKa, COOTBETCTBYHIOLLErO
3aKoHoAaTeNlbHbIM  TpeboBaHUAM B OTHOLUEHWUMU
oueHkn mmyuwectea NMUO, nnéo 0 (Honb) (B cny4ae
NOATBEPXAEHNSA  HEBO3MOXHOCTM  pacnopsiXaTbCs
aKTUBOM " Hannuus 06CTOATENBCTB,
CBUOETENbCTBYHOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaAEXHYI OUeHKYy aKTuBa B  COOTBETCTBUM C
®epepanbHbiM  3akoHOM N-135 "O6 oueHo4YHOM

aestenbHoctn" ot 29.07.1998 roaa)
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AononHuTenbHble 0CO6EeHHOCTU OLl€HKMU:

1. B cnyyae, ecnu LeHHble 6yMarm orpaHmMYeHbl B pacrnopsi>XeHUN B CBS3N C XPaHEHNEM B POCCUNCKMUX AEMNO3UTapuax
(kpome HKO AO HPL), B OTHOLIEHMN KOTOPbIX BBEAEHbl OrpaHnYnTeNnbHbie Mepbl (CaHKLUMM) CO CTOPOHbI CTPaH,
OCYLLECTBASAOWMNX HeApYXEeCTBEeHHble AeNCTBMS B OTHOWeHun Poccuinckon depepaunmm M pOCCUNCKUX
IOpUANYECKMX UL, U OTCYTCTBYeT MHMOpMauMs O BbIWECTOSWEM MecTe XpaHeHus (Uenoyke xpaHeHus), To
cnpaBeanuBas CTOMMOCTb TakKMX LEHHbIX 6ymar onpenenaiTcss TONbKO Ha 3-M ypOBHE C WMCMNOJSb30BaHMEM
cneayrowmx NnoaxoaoBs:

e LeHa (CToOMMOCTb) ornpegeneHHass C MCNosb30oBaHMeM Habntogaemblx/noaTBEPXAAEMbIX KOTUPOBOK,
npeaocCTaB/ieHHbIX MPO@d. YYaCTHMKaMWM pblHKa UeHHbIX 6yMar, Ha OCHOBaHWMM MOTMBWMPOBAHHOIO
cyXXaeHus Ynpasnsiowen komnaHum (B TOM 4Mcie 0 CNoCobHOCTN peanm3oBaTb akTUB TakKMM nmuam), B
TeyeHne CpoKa, YCTAHOBMEHHOro npod. y4yacTHMKOM AN BO3MOXHOMO COBEpLUEHUS CAENKM Mo
npeaocTaBneHHOM KoTuposke. pu 3TOM cBeaeHms 0 Habntogaembix/noaTBEpPXAAeMblX KOTMPOBKaX
OO/MKHbl OBHOBNATLCS He pexe, 4eM Ha Kaxaykl aaty onpepeneHms CHA. B ToM cnydae, ecnu
HanpaBneHHas mHdbopMmaumsa nNMbo cornaweHue, peryauvpytowee OTHOWEHUS CTOPOH, He COAEPXUT
yKa3aHWs Ha CPOK, B Te4EHNEe KOTOPOro nNpod. y4aCTHMK rOTOB COBEPLUNTb CAE/KY NO NPeA0CTaB/IEHHOMN
KOTUPOBKe, TO Takaslh KOTUMPOBKA MOXET WMCNONb30BaTbCA ANS Lenen onpeaeneHus cnpaBeannBoi
CTOMMOCTW LLeHHOM 6yMarn ToNbKO NO COCTOSIHMIO Ha AaTy KOTUPOBKM

e ueHa (cToMMOCTb) oOnpeaeneHHas Ha OCHOBaHMWM OT4yeTa OueHLWMKa, COOTBETCTBYHOLEro
3aKoHogaTeNbHbIM TpeboBaHUSM B OTHOWEHUM oueHkn mmyuwectsa MUNO®, nnbo 0 (Honb) (B cny4dae
NOATBEPXAEHUS  HEBO3MOXHOCTM  pacnopsXaTbCd  akKTMBOM M Hanuuma  o6CTOSATEeNnbLCTB,
CBNAETENbCTBYIOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb HaAEXHYK OLEHKY akKTMBa B COOTBETCTBMWU C
®denepanbHbiM 3akOHOM N-135 "O6 oueHouHoM gesitenbHoCTM" OoT 29.07.1998 roaa)

2. B cnyyae, ecnu UeHHble 6ymMmarn orpaHuyeHbl B pacnopsiXeHUn B CBA3M C XpaHEeHMEM B POCCUMCKUX Aen0o3nTapusax
(kpome HKO AO HPL), B OTHOLIEHMN KOTOPbIX BBEAEHbl OrpaHnynTenbHbie Mepbl (CaHKLUMM) CO CTOPOHbI CTPaH,
OCYLLECTBMSAOWMX HeApPYXECTBEHHble AeNCcTBMA B OTHoweHun Poccuinickon depgepaumm M POCCUNCKUX
opuanydeckmx nuuy, npuv 3TomM mmeetcsa umHdbopmaumsa o Hannmumm HKO AO HP[ cpean BbIWECTOSAWMX MecCT
XpaHeHus, TO CnpaBeanMBas CTOMMOCTb TaKMX LEeHHbIX 6ymar onpeaenstoTcsd aHanOrM4yHO MeToAaM OLEHKM,
npeayCMOTPEHHbIM ANs XpaHeHus ueHHbix 6ymar yepe3 HKO AO HP/[ B HacTosiweM MpunoxeHuu.

3. B cny4yae, ecnu ueHHble 6yMary orpaHmMyeHbl B paCnopsi)XeHUn B CBA3U C XpaHEHMEM B POCCUMNCKMX Aen03nTapusix
(kpome HKO AO HPL), B OTHOLIEHMN KOTOPbIX BBEAEHbl OrpaHnYnTenbHbie Mepbl (CaHKLUMM) CO CTOPOHbI CTPaH,
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OCYLLECTBNAOWMNX HeApYXEeCTBEeHHble AeNCTBUMS B OTHOWeHuu Poccuinckon depepaunmm M pOCCUNCKUX
OpUANYECKMX JNnl, NpU 3TOM MMeeTCs WHQopMauMsa O HaIMuymu Cpean BbIWeCTOSWUX MeCcT XpaHeHus
WHOCTPaHHbIX Aeno3uTapueB, 3aperncTtpupoBaHHbIX W (UMW) HaxXoASWMXCS Ha TEppUTOPUU MHOCTPAHHbIX
rocynapcTe, KOTOpble He COBEepLIAlOT Heapy>XeCTBEHHble AENCTBUMSA B OTHOWeHuMM Poccuinckon depepaunu,
POCCUMNCKUX HOPUANYECKUX NNL, TO CNpaBeannBas CTOMMOCTb TakMX LieHHbIX ByMar onpeaenstoTcs aHanorM4yHo
MeToAaM OLEHKW, NpeayCMOTPEeHHbIM AN XpaHeHus ueHHbiX 6ymar He yepe3d HKO AO HPL B HacTtosiwem
MpunoxeHuu.

CnpaBennneas CTOMMOCTb LieHHbIX 6bymar, onpeaeneHHas Ha OCHOBaHWM OTYETa OUEHLUMKA A0/KHA YyYUTbIBaTb
OEeNCTBYOLWME OrpaHnUYnTeNbHble Mepbl, BBeAEHHble B OTHOWEHWU Bnagenbua uUeHHbiXx 6ymar (uMHoro nuvua,
ocywecTengowero npasa no uUeHHbIM 6ymaram) nmbo uHoro nuua (opraHusaunm), B KOTOPOM (KOTOPOM)
YUYUTbIBAOTCA NpaBa Bnagenbua UeHHbIX 6ymar, coctasnswowmx mmyuwectso MNMN®, n (nam) Mecto XpaHeHus
OLeHMBaeMbIX LieHHbIX bymar.
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NMPNNOXEHWE 4. NEPEYEHb AOCTYIMNHbIX N HABJTIOAAEMbIX
BUPXEBbIX MJTIOWMAAOK, HA KOTOPbLIX YINMPABJ/IAIOLWAA

KOMMNAHNA MMEET BO3MOXHOCTb PACMNMOPAXATbCA AKTUBOM

(AKTUBAMM)

AdocTtynHbie n HabsrogaeMmbie 6mupirkeBble
naowjanxkm

BbI6paTb BepHOE, NOCTaBMUB
X

My6bnnuHoe akumoHepHoe ob6uwectBo "MockoBcKas
Bupxa MMBbB - PTC"

X

My6nnyHoe akumoHepHoe obuiectBo "CIb bupxa"

AKLUMOHEpHOE obwecTtBo "CaHkT-lNeTepbyprckas
BantoTHasa bupxa"

AdwuHckas bupxa

Benopycckas BantoTHO-MOHA0Bas 6Upxa

Bbombenckasa doHaoBas 6mpxa

BypanewTckas doHaoBas 6upxka

Bapwasckas doHgoBas bupxa

BeHckas goHaoBas 6bupxa

BeHuypHas ¢oHaoBas 6upxa Tudc3kc (KaHaga)

FoHKOHIrcKkasa doHaoBas bupxa

EBpoHekcT AMcTepaam

EBpoHekcT Bproccenb

EBpoHekcT JInccaboH

EBpoHekcT JIOHAOoH

EBpoHekcT Mapux

NpnaHackas doHaosas 6upxka

UTanbsHckas goHgoBas bupxa

NoxaHHecbyprckas ¢oHaoBas 6mpxa

KaszaxcraHckas doHaoBas 6upxa

Kunpckas doHaoBas 6upixa

Kopenckas doHgoBas 6upxa (KeinApoOkc) [KOSPI]

Kopenckasa doHaosas 6upxa (KenApakc) [KOSDAQ]

Kopenckasa ¢oHgosas 6upxa (KenAp3kc) [KONEX]

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

Kbiproizckas doHgosas 6upxa

JloHaoHCKasa poHaoBas 6upxa

JlobnsHckaa doHagoBas 6bupxa

Jliokcembyprckas cdoHgoBas bupxa

ManbTuinckas doHgosas 6upxa

MekcukaHckasa doHgoBas bupxka

Hacnak O9MIkKc ApMeHuns

Hacpak O9M3Okc BunbHioc

Hacpak O5M3kc Ucnangnsa

Hacpak OOM3kc KoneHrareH

Hacpak O3M3Ikc Pura

Hacpak O3M3IKkc CTOKIosibM

Hacpak OOMIKC XenbCUHKKN

HaumoHanbHaa MHaunckasa doHaosas bupxa

Hblo-Mopkckas doHnaoBas 6upxa

Hbto-Mopkckas doHaoBas 6mpxa Apka

Hblo-Mopkckas poHaoBas 6upxa obaunravmii
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Ocakckasa doHgoBas 6upxa

Crambynbckasa doHaoBas bupxa

TanBaHbCcKas oHaoBas bupxa

Tokunckas goHaoBasi bupxa

doHpoBas 6upxa bapcenoHsl

Q®oHpaoBas bupxa bunbbao

®oHpaoBas 6upxa bndM DHA Od bosecna (bpa3nnuvs)

®oHpoBas 6bupxa BaneHcuu

QoHpaoBas bupxa MpeTan (TanBaHb)

doHpoBas bupxa Magpuaa

®oHpoBas 6upxa Hacagak

PoHpaoBas 6bupxa Ocno

doHpgoBasa 6mupxa CaHTbAro

®oHpoBas 6upxa Tenb-ABuBa (Tndn3ck)

PoHaoBas 6upxxa TOPOHTO

QoHpaoBasa bupxa In3cIkC (ABCTpanus)

®oHpoBas 6upxa IH3343Kc (HoBas 3enaHauns)

OpaHKkdypTCcKas doHaoBas 6upxka

Ynkarckas doHaoBas bupxa (CMdn4IKC)

LlaHxanckas ¢oHaoBas 6upxa

LLsenuapckas doHaoBas 6mpxxa DCANDKC

LLleHxeHbcKas poHaoBas bupxa

NoHpoHckas  6upxa Metannos  (London  Metal
Exchange)
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MPUIOXEHWE 5. METOA4 NPUBEQEHHOW CTOMMOCTM BYAYLIUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeaEHHONM CTOMMOCTU ByAYLUNX AEHEXHbIX MOTOKOB U MPUMEHEHNE

anIBELI,eHHaFI CTOUMOCTb 6y,EI,YLLl,VIX AE€HEXHbIX MNOTOKOB, YKa3aHHasA B HaCTOsALWEM

NPUIOXEHUN, pacCYnUTbIBAETCS 418 CNeayrwmnx aktneoB (06593aTenbCTB):

e [1enosnTbl B KPEAUTHbIX OpraHM3aumsx B C/lydasix, yKasaHHbIxX B [punoxenun 10;

®opMyna pacyéTta NpMBeAeHHOW CTOMMOCTU ByAyLMX AEHEXHbIX MOTOKOB:

o P
_ n
= Z (1 + r)Pn/365
n=1

roe:
PV - cnpaBeanueas (npuBeaeHHas) CTOMMOCTb akTuBa (0b6s3aTtenbCcTsa);

N — KO/MMYeCTBO AEHEeXHbIX MOTOKOB A0 AaTbl NoraweHuns akTmea (O6F|3aTEJ'IbCTBa),

HauMHasa c gatbl onpegenenna CHA;

P - cyMMa n-oro geHexxHoro notoka (NpoueHTbl U OCHOBHasi CyMMa);

n

N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HauynHas c AaTbl onpeaeneHms CYA;

D, - konuuecTtBo AHel oT AaTtbl onpegenenns CHA [0 AaTbl N-0ro AEHEXHOro
noToka;

r — CTaBKa ANCKOHTUPOBaHMNA B NMpoOLEHTaX roaoBblX, onpeaeneHHada B HaCToALWEM

NpunNoXXeHnu.

5.2. nOpﬂ,ﬂOK oripefesyieHNsa U KOPPEKTUPOBKHN NMOTOKOB AEHEXXHbIX CPEACTB

JeHexHble MOoTOKM, BKJKYas I'IpOLl,EHTHbIVI A0oX0o4, pacCCyMUTbIBArOTCA B COOTBETCTBUU C
ycnosBunaMmm aoroesopa, AATON AEHEXHOro NoToKa CYMTAeTCs OXuaaemas AaTa, B KOTOPYHO
NMNaaHUPYETCA NOoCTyrnjaeHne geEHEXHbIX CPEACTB, COOTBETCTBYOLWAA AdTE€ OKOHYaHNA N-0ro

nepuoaa (3a UCKNIYEHNEM C/TyYaeB AOCPOYHOro MoralleHns OCHOBHOMO A0NTra).
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CyMMbl O€HEXHbIX MOTOKOB pPacCUMTbIBAOTCS C YYE€TOM KanuTanusaumn MpOLEHTHbIX
ZlOX0Z0B, €C/IN 3TO NPeayCMOTPEHO YCIOBMSIMU AOrOBOpa.

Mpacunk AeHEXHbIX NMOTOKOB KOPPEKTUPYETCS B Cllyyae:

ans

BHECEHUSI U3MEHEHUI B A0roBop (B TOM 4uCiie B 4YacTU WU3MEHEHUS CTaBKKU MO
AOroBopy, CpoKa AencTBMs A0rosopa, MNEepMOANYHOCTM WM CPOKOB BbINAaThl
NPOLUEHTHbIX A0X0A0B),

M3MEHEHUS CYMMbl OCHOBHOro gosra (NOMOAHEHMS, 4YaCTUYHOro JAOCPOYHOro

noraweHns OCHOBHOIMO A0Jra, eCim OHO He 6bIn0 yyTeHo B rpaduke).

yyeTa B CrnpaBeanuMeon crtomMoctn obecueHeHmsa no Ageno3uty (BKnaay)

NPOU3BOAMTCS KOPPEKTUPOBKA BENNYMHBI OXWAAEMbIX [EHEeXHbIX noTokoB (P) B

COOTBETCTBUMU C [IpnnoxeHunem 6.

5.3. nepMOﬂM’-IHOCTb oripegesieHnsa craBkm ANCKOHTUPOBaHWA

CraBka ANCKOHTUPOBaAaHUA onpeaensdaeTcda no COCTOAHUIO Ha KaXXAyro AaTty onpeneneHund

CﬂpaBe,Ll,ﬂMBOVI CTOMMOCTH, BK/IIOHaA:

AaTy nepBOHa4vanbHOIro NpM3HaHMsa aktnuea (06s3aTenbCcTea);

AATy Hayana nNpUMEHEHUS WU3MEHEHUMW W A0NOoSIHEHWM B Hactoawme [Mpasuna
onpegeneHnss CYA B 4acTM U3MEHEeHUss BMAA pPbIHOYHOWM CTaBKM nocne
nepBoHa4yasibHOro NpuU3HaHMs akTmea (obs3aTtenbCTBa);

AATy MW3MEHeHUs K4veBoM CcTaBkm baHka Poccuu, nocne nepBoHadasibHOMo

npu3HaHua aktnea (obs3aTenbCcTBa).

5.4. lNopsgok onpegesnieHns ctaBKu AUCKOHTUPOBaHUS A4/15 AENO3UTa

CTtaBKa ANCKOHTMPOBAHUS paBHa:

1) CTaBKe, NMpeAyCMOTPEHHOW [OroBOpOM B TeUeHMe MaKCUMaJIbHOro
CpOKa, ecniM ee 3HauyeHuMe HaxoAauTca B npepenax pAuanasoHa
KOJiIe6aHUM PbIHOYHOW CTAaBKU Ha ropu3oHTe 3 MecsileB C Yy4eToM

nocnenHem packpbiTOi CTaBKM.
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[nana3oH pbIHOYHbIX CTAaBOK onpeaenseTrcs B npeaenax (BKAYUTENbHO):

"  OT MMHUMasIbHOM PbIHOYHOW CTaBKW, PaBHOMW 3HAYEHMUIO PbIHOYHOM CTaBKW Ha
ropMsoHTe 3 MecsueB C Y4YeTOM nocnegHer pacKpbITOM  CTaBKM,
YMEHbLIEHHOMY Ha BE/IMUYNHY CNPeaa (Tummun)/

* [0 MAaKCUMasbHOW PbIHOYHOW CTaBKW, PaBHOM 3HAYEHMIO PbIHOYHOW CTaBKM
Ha ropu3oHTe 3 MecaueB C YYEeTOM TMOoCNeAHer pacKpbITOM CTaBKy,
YBENNYEHHOMY Ha BENMUUNHY CNPena (Tym.maxc)-

Cnpen (AonycTUMOE OTK/IOHEHMe B MpoueHTax OT 3HAYeHWUs PbIHOYHOW CTaBKW)
yCTaHaB/MBAETCS B pa3Mepe CTaHAAPTHOMO OTKNOHeHWe (O) pbIHOYHbIX CTaBoK (6e3

KOPPEKTUPOBOK) Ha ropu3oHTe 3 MecsueB C Y4YeTOM MnOoCAedHen pacKpbITOn
PbIHOYHOW CTaBKW U onpeaensieTcs no gopmynel:

Z?:l(rpblHi - rprH)z
3 ;

6 = OKPYTJI( 2)

roe:

O - cTaHAApTHOE OTK/IOHEHUE PbIHOYHbIX CTABOK;

Tppin; — 3HAYeHWe PbIHOYHOW CTaBKM;

Thpin ~ CPEAHEE 3HaueHue PbIHOYHOM CTaBKW W3 reHepanbHOl COBOKYMHOCTU

PbIHOYHbIX CTABOK 3a 3 Mecsua.

3HayeHne O© paccymTbiBaeTCcs 6€3 MpPOMEXYTOUHbIX OKPYreHUA W COOTBETCTBYET

3HAUYEHUIO B NPOLEHTAX, OKPYreHHOMY A0 2 3HAKOB MOC/e 3anaTon.

CraBka Mo AoroBopy (ry;) MPUMEHSETCA B KayecTBe CTaBKW [AMCKOHTUPOBAHWSA, ecnn

cobntogaeTcsa ycnosue:

T

PbIH.MUH S r

Aor S rprH.MaKC

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aansd AENO3nNTOB NMPUMEHAIOTCA 3Ha4YeHN4A
cpeagHeB3BELWEHHDbIX NMPOLUEHTHbIX CTaBOK MO NpuBA€4Y€HHbIM KPEANUTHBIMWN OPraHN3aLnsaMun

1 CooteTtctByeT dyHKunm CTAHOOTKNOH.I B nporpamme MS Excel
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BKnagam (Aeno3utam) HedMHaAHCOBbIX OopraHm3aumin B pybnsix 1 MHOCTpaHHOW BantoTe,
packpbiBaeMble Ha oduuUnanbHOM caiTe BaHka Poccmn?.

Ncnonb3yloTcs cpeaHeB3BelEeHHble CTaBkM B pybnax M MHOCTPaHHOM  BasnwoTe,
packpbiBaemble Ha odwuumanbHoM cante baHka Poccum B uenom no Poccunckoin
denepaunn.

CpenHeB3BelleHHble CTaBKM OMNpeaensiTcs C MCNosib30BaHUEM LWKanbl (pa3BepHyToMn),
BKJIIOYUAOLWEN NO3ULUN:

e 150 30 gHen;

e 0T 31 go 90 kaneHaapHbIX AHEN;

e 0T 91 o 180 kaneHAapHbIX AHEN;

e OT 181 kaneHaapHbIX gHen Ao 1 roaa;
e oOT1ropapno 3 net;

e CBbllwe 3 neT

PbIHOYHOM CTaBKOM B OTHOLWIEHWM Aerno3uTa SBNSETCA 3HavyeHne cpeaHeB3BeLUeHHOM
NPOLEHTHOM CTaBKW 3a Mecsiy, Haubonee 6M3KUIA K faTe onpeneneHus cripaseanmBon
CTOMMOCTW, B BastoTe, COOTBETCTBYIOLWEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBMMbIA C
OXWAAEMbIM CPOKOM pa3MeLleHuns, pacCymTaHHbIM OT AaTbl onpeaeneHns cnpasensinBomn
CTOMMOCTW.

Ecnu Hanbonee No3aHss cpeAHEB3BELLUEHHAs NMPOLEHTHAsA CTaBKa, packpbiTas Ha canTe
BaHka Poccun, paccuMTaHa paHee, YeM 3a Mecsil A0 AaTbl ONpefeneHus crnpaBeasvBoin
CTOMMOCTM, PbIHOYHAs CTaBKa NoANEXUT aHaIM3y Ha HEO6X0AMMOCTb KOPPEKTUPOBKU (CM.

noapasaen «MNopsaok KOPPEKTUPOBKM PbIHOYHOW CTaBKM» HacTosilwero MpunoxeHus).

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOW Ha WM3MEHEeHMue KJ/IIo4YeBOM
CTaBKM, €C/iM CTaBKa MO [OroBOpy BbIXOAMUT 3a rpaHMuUbl AMana3oHa
PbIHOYHbIX CTaBOK (CM. NMYHKT Bbill€) WM €C/ZIu CTaBKa No [JOroBopy

HE€ YCTaHOBJI1€Ha.

Mopaaok KOPPEKTUPOBKM PbIHOUYHOM CTaBKM Ha U3MEHEHME KITIOUYEBOI CTaBKU
onucaH B noapasgene <«lMNopagok KOPPEKTUPOBKM PbIHOYHOW CTaBKU»

HacToswero MpunoxeHus.

2 https://www.cbr.ru/statistics/bank sector/int_rat/
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5.5. [opsiaoK KOPPEKTUPOBKN PbIHOYHOM CTaBKU

Ecnn nocnepgHas packpbitads Ha canTte baHka Poccunm cpeaHeB3BelweHHas CTaBka
paccyMTaHa paHee, YeM 3a MecsL 40 AaTbl onpeaeneHus crnpaseasimBor CTOMMOCTU akTuBa
(obsa3aTenbcTBa), Ana onpeaeneHns Heob6xXoAMMOCTU KOPPEKTUPOBKWU PbIHOYHOW CTaBKM

NPUMEHSAETCS CeayoLWmMii NoAX0A:

e KJtOYeBas ctaBka baHka Poccun, pencreBoBaBluast Ha NocneaHuMn paboynin aeHb
Mecsila, 3a KOTOpbI onpefeneHa cpefHeB3BELleHHAs CTaBKa, CpaBHMBaeTCs C
KntoyeBon crTaBkon baHka Poccuun, aencreylowen Ha paTty onpejeneHus
crnpaBensiMBon CTOMMOCTH;

e eCnn Knw4eas ctaBka baHka Poccun He naMeHunacb 40 MOMeHTa onpeaeneHus
cnpaseanMBOM CTOMMOCTWN, B KAYECTBE PbIHOYHOW CTaBKM NMPUMEHSAETCSA NocneaHss
packpbiTas cpefHeB3BeLEeHHAsa CTaBKa;

e ecnu knw4yeBas craBka baHka Poccum maMeHunacb A0 MOMEHTa onpeaeneHus
cnpaseanMBOM CTOMMOCTW, B KAYECTBE PbIHOYHOW CTaBKM NPUMEHSAETCSA NocneaHss
packpbiTas cpenHeB3BeLleHHas cTaBka, KoTopas KOppeKTupyeTcs
NponopunoHanbHO M3MeHeHUto KntoyeBor cTaBkm baHka Poccuum, T.e. 3Ha4yeHue
PbIHOYHOM CTaBKWM MU3MEHSIETCA B TOM >Xe MNpornopuum, B KaKOM WU3MeHWUacb

KJ1ro4yeBas CtaBKa.
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MPUNOXEHWE 6. METOAUKA ONPEAENIEHUA CNPABEAJINBOW
CTOMMOCTU AKTUBOB C YYHETOM KPEAMUTHbLIX PUCKOB

O6wme nonoXxxKeHus

OueHka KpeauTHOro puMcKa MCMosb3yeTcs A1 pacyeTa cnpaBeasiMBOA CTOMMOCTU
aKkTMBoB. [lpn 3TOM B 3aBUCMMOCTM OT CTENEHW BINAHUA KPEAUTHOro0 puUCKa Ha
CnpaBea/IMBY0 CTOMMOCTb aKTMBbI KNAacCM@UUMPYIOTCA Ha cneayolmne CTagum:

e CTaHaapTHble (6e3 npu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHus aedonta);

® aKTuUBbl, HaxXxo4saLWNECH B ,El,erOﬂTe.

NepeuyeHb  aKTUBOB, MCNoJib3yeMblii /I yKa3aHHbIX  CTagui
3a40JHKEHHOCTH, CnpaBeQ/InBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYeTCA Ha pa3Mep

KpeaAuTHOro pucka:

CraHpapTHble akTuBbI (6e3 npuM3HakoB o6ecueHeHunn ), a UMEHHO:
e [lebutopckas 3a40/KEHHOCTb (B Cy4vae onpeaeneHns cnpaBeanmBon CTOMMOCTH
TakoM 3aA40/HKEHHOCTU C MCMNOSIb30BaHWMEM MeToAa MNpuBEAEHHOM CTOMMOCTU 6yayuimx

OEHEXHbIX NOTOKOB);

O6ecueHeHHble (6e3 HacTynnenus aedonrta), a UMEHHO:

e [leHexHble cpeacTBa Ha cYeTax M BO BKaJax;

e [lonroBble MHCTPYMEHTbl (B Cnyyae OTCYTCTBMS LUEH OCHOBHOIMO pblHKA WU LEH,
paccynTaHHbIX HabaaaeMbiMM NCTOYHUKaMKU MHPopMaumn (B T.4. HKO AO HP v nHbIX
LUeH MHMOPMaLUMOHHBLIX CUCTEM?, UCMOMb3YEMbIX B HacToswmx MpaBunax onpeaeneHus
CYA, nossonsaWMX onpeaennTb cnpaBeasinBy0 CTOMMOCTb Ha AaTy onpeaenenna CHA);

e [lebutopckas 3a401KEHHOCTb;

e AKTMBbI, CTOUMOCTb KOTOPbIX ONpeAensercsd Ha OCHOBaHMKM OTYeTa oueHLwmKka (c

YUYETOM MOJIOXEHWUI, YCTAHOBNEHHbIX B Pa3aene 7 HaCTOSLWLEro NpUIoXeHus).

3 UeHbr, onpeaeneHHble MHDOPMaLMOHHO-aHannTn4Yecknm npoayktom RuData Price MexayHapoaHon nHgopMauMoHHOM
rpynnbl «MHTepdake» n (Mnun) onpeaeneHHble rpynnor komnaHmin Cbonds (ecnm ykasaHHble LeHbl MPUMEHSIIOTCS A1
OLLeHKW crpaBeaMBON CTOMMOCTM LieHHbIX 6ymar B COOTBETCTBUM C HacToswmnmm Mpasunamum CHA MNO)
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AKTUBbI, Haxogswmecs B aedonTe, a MMEHHO:

e Bce BnAabl akTMBOB, HaxoasLMecs B .u,edaonTe.

ans uenen HacTosWwen MEeToAUNKHN, KOHTpPAreHTbl - nHamnBunayasibHble

npeanpvHUMaTENY NPUPABHUBAIOTCA K KOHTpareHTaM — uU3NYeCcKuM nunuam.

TepMuHbI U onpefeneHns, ucnoJsiblyembie B Hactosswem lNMpunoxxeHunun

KoOHTpareHT - 1L0, HENOCPEACTBEHHO CBSAI3aHHOE C aKTUBOM, BXOASILLUMM B COCTaB
nMyLlecTBea nIo, n YPOBEHb KpeantocrnocobHocTn/hrHaHCOBOM
HaAeXHOCTU/PNHAHCOBON YCTOMYMBOCTM TaKOro JsiMua HEenoCpeACTBEHHO BAMSIET Ha
crnpasen/MByo CTOMMOCTb akTmBa. KoHTpareHTamu MO aBNAOTCA 3MUTEHTbI LEHHbIX
6ymar, nebutopbl No gorosopam C nMmyuectsoM NN, 6aHKK, KpeanTHble U HEKPEAUTHbIE

opraHumsaumm n npoydme obga3aHHble No aktneam MUO nuua.

KpeauTHbIN PUCK - PUCK BO3HMKHOBEHWS MOTEPb B pe3y/ibTaTe HEUCMNOSIHEHUS
KOHTpareHToM 06s13aTenbCTB, a TakXke B  pe3y/bTaTeé U3MEHEHUS  OLEHKMU

KpeamtocnocobHoCcTn (KpeanTHOro pucka) KOHTpareHTa.

Be3puckoBasi CTaBKa Ha AaTy onpeaesieHus cripaBea/imBoii CTOMMOCTM:

e B poccuirckux pybnsax:

[Nnsa 3a40/1KEHHOCTM CO CPOKOM A0 MOralleHnsl, He NpeBbIWaWmMM 1 KaneHaapHblii AeHb
- cTaBka RUONIA*#;

CraBka, onpegensemas w3 G-kpuBoh (KpuBOM 6eCKynOHHOW A0XOAHOCTMU
MOCKOBCKOW 6MpPXN>), MOCTPOEHHOW MO POCCUNCKMM roCcyAapCTBEHHbIM 06NUraumaM - aAns
3a40/KEHHOCTN CO CPOKOM A0 MoraweHus, npesbiaowmM 1 KaneHaapHbli AeHb.

Ansa yenen pacyeta 6e3pnCKOBON CTaBKKM, NCNOAL3YIOTCA cneayrowme
OKpYr/eHuns:

3HauyeHne CpoKa CTaBKM onpeaensercs A0 4 3HAKOB Moc/e 3ansATon;

4 http://ruonia.ru/
> https://www.moex.com/s2532
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NToroBoe 3HaveHue CTaBku onpeaenseTrcs A0 2 3HaKOoB rnocne 3ansToMn.

B oTcyTCTBME BO3MOXHOCTM OnpeaesieHmsa akTyasnbHbiX 3HavyeHnin Kb MoCcKoBCKOM
6UpXXn B KayecTBe BPEMEHHOW anbTepHaTMBbl 6€3pUCKOBOM CTaBKW ANs OnpefeseHus
cnpaBeanvBOM CTOMMOCTU aKTMBOB MOXET 6bITb MCNOMb30BaHa CTaBKa, pacCunTbiBaeMas
MEeTOAOM MHTepnonsaummn (HanpuMmep, TMHENHOMN) Ha OCHOBE AO0CTYNHbIX cTaBok ROISfix Ha
AaTy onpeaeneHns cnpaBeanmMBoin CTOMMOCTU. BbiI6Op MHOM CTaBKM B OTHOLEHWUM aKTMBa
Ynpasnsowas koMnaHma oopMmnsieT MOTUBMPOBAHHbLIM CyXXAEHMEM U NPeAOoCTaBNSET ero

B CneunanmMsmMpoBaHHbIM A4eno3uTapui.

e B aMepuKaHCKUX aonnapax:

NS 3a40/MKEHHOCTM CO CPOKOM A0 NOoraleHus, He NpeBbiwaowmM 1 KaneHaapHbIN
AeHb — cTaBka SOFRS®;

Ansa 3a401KEHHOCTM CO CPOKOM A0 MoralleHus ceblwe 1 KaneHAapHoro AHS, HO He
npesbiwarwmnmM 30 KaneHaapHbIX AHEN — UHTEPNOAALUMSA CTaBKMU MEXAY 3Ha4YeHUeM CTaBKu
SOFR ¥ CcTaBKOM N0 aMEPUKAHCKMM roCyAapCTBEHHbIM LieHHbIM 6yMaram’ Ha cpok 1 mecsu,.

CraBka, nofsy4yawwasacsd MeToAO0M JIMHEWHOW  MHTEpnonsuuMm CTaBoK Mo
aMEepUKaAHCKUM roCyAapCTBEHHbIM OobnuraunsaMm - Ans 3a40/DKEHHOCTM CO CPOKOM A0

norawenus, npesblwarowmm 30 KaneHaapHbIX gHEN.

e B eBpo:
[ns 3a40/1KEHHOCTU CO CPOKOM A0 MNOralleHus, He npeBblwarwmnM 1 KaneHaapHblii AeHb

- cTaBKa €STRS;
[Nnsa 3a401XKEHHOCTU CO CPOKOM /10 MOralleHus cBbille 1 KaneHAapHoro s, HO He
npesbiwanlmM 90 KaneHaapHbIX AHEN — MHTEPMNONSAUNSA CTaBKN MEXAY 3HAYEHNEM CTABKU

€STR © cTaBKoOW No o6anraumsiM eBpo3oHbl ¢ perTUHrom 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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CraBka, nony4daroLwascsa MeTogoM TMHENHON MHTEPNONSALMN CTaBOK Mo obnunraumsam
€BpPO30Hbl C penTuHrom AAA - ANa 3a40/DKEHHOCTM CO CPOKOM A0 nMoraweHwus,

npesblwatowmm 90 KaneHaapHbIX AHEN.

e B npounx BanwTax - Kak 6espuckoBas cTaBka (nnbo ee wmHTepnonauus,
HanpuMmep, IMHENHas) B COOTBETCTBYIOLWEN BantoTe.

dopmyna 1. dopMysia IMHEVNHON UHTepNOAALUUN

RK pmin, €cnmui Dy < Dpin
D, —-V_4

RKy +———7—
V-V,

X (RKy41— RKy_,),ecnu Dypin < Dy < Dipay

RK pmax,ecii Dy, = Doy

rae:

Dm - CpOK A0 noraweHus WMHCTpyMeHTa m B rogax (onpegensierca C
TOYHOCTbIO A0 4 3HAKOB NOC/e 3anaTon);

Dmin; Dmax - MMHUManbHbIM (MakcMMasibHbI) CPOK, Ha KOTOPbIA onpeaesneH
YPOBEHb  MPOUEHTHbIX  CTAaBOK  6eCKynoHHOM  AOXOAHOCTM  MNOAXOASLMX
(peneBaHTHbIX) roCyAapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpeaensietrcs C
TOYHOCTbIO A0 4 3HAKOB MNOC/e 3ansaTon);

Vi1, V-1 — Haubonee 6am3knin K Dm CPOK, Ha KOTOPbIA M3BECTHO 3HA4deHue
KpMBOM 6eCKYNOHHOM A0XOAHOCTW, He npeBblwakwun (npesbiwarwwmm) Dm, B
rogax (onpegensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB NOC/E 3ansaTon);

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK ANns cpoka T, rae T MOXeT NpuHMMaTb
3HayeHuna V-1, V+1, Dmin, Dmax. NTorosoe 3Ha4vyeHne CTaBkU onpeaensercs 4o 2

3HaKOB nocne 3ansaTou B rnpoueHTax u 4o 4 3HaKoB B A0JIAX.

CoR (Cost of Risk, CTOMMOCTb pUCKa) — 40151 OXXNAAEMbIX KPeAUTHbIX YObITKOB,
onpepenseMasl Kak OTHOLWEHMEe CyMMbl CHOPMMPOBAHHOIO pe3epBa MOA4 KpeaUTHble
ybbITKM K BanoBon 6GanaHCOBOM CTOMMOCTM KpeauUTOB MO AdHHbIM oTdyeTHoCcTH MCOO
BblbpaHHbIX 6aHkoB. Mopsaok onpeaeneHns CoR ycTtaHoBneH B pasgene 6 HacToswero

MpunoxerHus.

KpeanTHbIM PEUTUHr - MHEHMEe HEe3aBUCMMOro PEeNTUHIOBOr0 areHTCcTBa o

CNOCOBHOCTM PENTUMHIYEMOro JfinUa WCNOMHATb MNpUHATbIE Ha cebs  duHaHCoBbIe
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obszatenbctBa (0 ero KpegmMTocnocobHoCcTM, (PMHAHCOBOM HAAEXHOCTM, (PUHAHCOBOM
YCTOMYMBOCTN), BblpaXeHHOE C WCNOJIb3OBAHMEM PEUTUHIOBOM  KaTeropum no
onpeaeneHHo penTUHIOBOM LWKane.

B uenax npuvMeHeHUs HacTosWehn MEeTOAMKM ANs MOHUTOpPWUHIa MpU3HaKoB
obecueHeHnsa n cobblTu gedonTa, a Tak Xe 4158 onpeaeneHns YpoBHSA PeENTUHIA C Lenbio
nocneaymwuwiero onpegeneHns BenndmH PD, ucnonb3yetcsa MH@oOpMauus, nosydeHHas
(onybnukoBaHHas) OT CneaylWwmx PEUTUHIOBbLIX areHTCTB (MPU X HAaNN4Ynm):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PentnHrosoe AreHtcteso (AKPA)

e PenTnHrosoe areHTcTBO RAEX («2kcnepT PA»)

e O6WEeCcTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbO <«HauuoHanbHOe PenTMHrosoe

AreHtctBo» (OO0 «HPA»)

e O6LlecTBO C OrpaHWMYEeHHOMW OTBETCTBEHHOCTbl «HauuoHanbHble KpeauTHble

PentnHrn» (000 «HKP>»)

CTyneHb KpeauTHOro pemtuHra (rpema) - MMHUMMasbHbLIMA War AeTanm3auunmu
KpeauTHOro pentmHra B OYKBEHHO-CMMBOJbHbLIX (Hanpumep, BBB-, BB+ v T.n.) wnu

6ykBeHHO-4MCnoBbIX (Hanpumep, Baa3, Bal) o603HayYeHusX.

AedonTt - HactynneHue (BbisBneHne) cobbiTuin, NpupaBHUBaeMbIX K aedonty u
YCTQHOBJIEHHbIX B pa3gene 3 Hactoswero MNMpunoxeHus n oTCyTCTBME yperyiMpoBaHUS
CUTyaunm Ha CpoKK, onpeaensiemMble OTAENbHO AN pa3HOro BuAa akTMBoB/06a3aTenbCTB.

MNpenenbHble CPOKN Mpu3HaHus aedonTta 4SS pasNMyHbIX BUAOB 3a40/HKEHHOCTU

yKasaHbl B n. 3.1.

OnepaunoHHas AebuTopckas 3aA0J1KEHHOCTb — 1e6UTOPCKas 3a40/1KEHHOCTb,
OTBEYaloLLAsA KPpUTEPUAM, YCTAHOBNEHHbIM B MPUMOXKEHUUN 7, @ TAKKE MHbIM MPUSTOKEHNAM

HacTosawmx Mpasun onpeaenennsa CHA ansg npmM3HaHMA 3a40/KEHHOCTU onepauoHHOMN.
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Paspen 1. CraHpapTtHble akTuBbl (6e3 npusHakoB o6ecueHeHunn)

1.1. [lna onepauMoHHOMN 3aA0J/IKEHHOCTM BMAOB, YKa3aHHbIX B HACTOSALWMUX
Mpasunax onpeaeneHns CYA, ANCKOHTUpPOBaAHWE He NpoBOAMUTCHA, npu cobnwaeHnmn
TpeboBaHUN ANa NpM3HaHMSA 3a40/KEHHOCTM B KayecTBe onepaunoHHON.

1.2. OueHka akTmBoB 6e3 npu3HakoB obecueHeHMs, cnpaBensneBas CTOMMOCTb
KOTOpbIX onpeaenseTcs No MeToay NpuUBeAEHHON CTOMMOCTU ByAYLUNX AEHEXHbIX MOTOKOB
(3a uckn4veHneM 4eno3nToB, NOPSAOK onpeaeneHns crnpaBeasiMBor CTOMMOCTU KOTOPbIX
yctaHoBneH B lNpunoxeHnn 5 HacTosawmx MNpasun onpegeneHnsa CYA) paccuuTbiBaeTcs

cneaywowmm obpasom:

dopmMmyna 2:

Pn
=1 (1+R (T(n)))T(n)/365

py =3yN (1 - LGD = PD(Tn)),

rge

PV - cnpaBeanneasi CTOMMOCTb aKTUBA;

N - KONNYeCTBO AeHEeXHbIX NOTOKOB A0 AaTbl NOralweHmnsa akTuBa, HauymHas Cc AaTthbl
onpeaenenns CHA;

P,, - CyMMa n-0ro AeHeXHOoro notoka (NpoueHTbl U1 OCHOBHasa CyMMa);

N - NOPSAKOBbIA HOMEpP AEHEeXHOro NoToka, HaunHasa ¢ Aatel onpeaenennsa CHA;

R(T(n)) - 6e3puckoBass craBka Ha cpoke T(n). Ons nNpoOCPOYEHHOM YacTu
3a40/KeHHOCTM ans uenen onpegeneHns R(T(n)) B ®opmyne 2 B kKadectBe (Tn)
npuHMMaeTcs 1 AeHb, eCnn 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHWEM YNpaBnstoLen
KOMMaHWM He yCTaHOB/EH WHOWM CPOK;

T(n) - Konn4yecTBO AHen oT Aatbl onpeaeneHns CHA ao gaTbl N-0ro AEHEXHOro
notoka. B gaTty noraweHus AeHeXHOro notoka 3HadeHue T(n)=0. Onsg npocpoyYeHHOM
4acTW 3a40/1XKEHHOCTN B CTeneHn 3HameHaTens ®opmynbl 2 B kadectse (Tn) NnpMHMMaeTcs
1 AeHb, ecnn aKCNepTHbIM (MOTUBUPOBAHHbLIM) CyXAEeHMEM YNpaBnasoLwWwen KOMNaHuM He
YCTaHOBJ/IEH NWHOM CPOK.

PD(Tn) (Probability of Default, BepoaTtHocTb aedonTta) — BEPOSATHOCTb, C KOTOPOM

KOHTpareHT B TedeHne T(N) AHEN MOXeT OKa3aTbCs B COCTOSHUMWM aedonTta. BeposTHOCTb
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aedonta PD(T(n)) onpepensieTcs C y4eTOM MNOSIOXEHWW, YCTAHOB/EHHbLIX B pa3gene 4
HacToswero MNpuioXxeHus.

LGD (Loss Given Default, notepu npu agecdonte) — 4ona oT CyMMbl, NOABEPXKEHHOM
KpeaMTHOMY PpUCKY, KOTopas MOXeT ObiTb noTepsiHa B ciydae aedonta KOHTpareHTa;
onpeaensieTca B COOTBETCTBMM C MOPSIAKOM, YCTaHOBJIEHHbIM B pasgene 5 Hacrosuwero
MpunoxeHuns.

NMpoMeXyTouHble 3Ha4YeHUsi pacyeTa npuMBEAEHHOMW CTOMMOCTM ANa  KaXAaoro
OEHEeXHOro noToKa, CKOPPEKTUPOBAHHbIE HAa BEJIMYMHY KPEAUTHOro pUCKa He
OKpYrnsitoTCS.

1.3. lna oueHKn cnpaBeaMBOM CTOMMOCTM npaB TpeboBaHMIM NO aKTMBaM
(norosopam) ®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta U C y4yeToMm
nonoxeHun B Pasgene 6, ncnonbdyerca ®opmyna 2, B KOTOPON Kaxaoe npousseneHune
PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpegenserca B COOTBETCTBMM C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3aene 6. [115 OueHKM CTaHAAPTHbIX aKTUBOB MCMOb3yEeTCSA 3Ha4YeHne

CoR ana cragun 1.

Pa3pen 2. OyeHka akTuBoB. O6ecueHeHune 6e3 pedonra.

2.

2.1. lpn BO3HWUKHOBEHMW cobbiTuA, Bepywero Kk obecueHeHWto, crnpaBensnBas
CTOMMOCTb A0/IMOBbIX MHCTPYMEHTOB (B C/ly4dae OTCYTCTBUS LLeH OCHOBHOIO pblHKA Ha AaTy
onpeageneHns CYA), B TOM u4uCie [AEHEXHbIX CPeACTB Ha cyeTax M BO BKagax,
cnpaseanvBas CTOMMOCTb AebUTOPCKOM 3a40/HKEHHOCTU, ONpeaenseTcs B COOTBETCTBUN C

METOZIOM KOPPEKTUPOBKU CrpaBeaInBoOi CTOMMOCTU Mo dopmyne 2.

2.2. Co6bbiTnsA, Beaywme Kk obecueHeHUo:

2.2.1. B OTHOWEHUN IOPUANYECKUX NNLL

2.2.1.1. YxyaweHne ¢HUHAHCOBOIO MOMIOXEHUS, OTpasuBlIMECS B AOCTYMHOM
(PUHAHCOBON OTYETHOCTU, B TOM YUC/IE€ CHMUXEHME CTOMMOCTM YNCTbIX aKkTUBOB Honee uem
Ha 20%;

2.2.1.2. HeratTuBHoe AeNCTBME PENTUHIOBbIX areHTCTB — B C/lyyae Hanuuusa y
KOHTpareHTa penTuHra pemTUHroBOro areHTCTBa, BXoAsawmx nubo B peecTp KpeauTHbIX
PENTUHIOBbLIX areHTCTB, MB60 peecTp @uaManos W NpeacCTaBUTENbCTB MHOCTPAHHbIX

PENTUHIOBbLIX areHTCTB, Nyb6nKyembix Ha canTe baHka Poccuu:
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e CHMXeHne penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB perTUHra (3a WUCKIIOYEHWEM CNlyyaeB, Koraa KOHTpareHTy MpUCBOEHDI
PENTUHIU HECKOSIbKNX PEUTUHIOBbLIX @areHTCTB U OT3bIB PENTUHIA HE SBSETCA CNeACTBUEM
yXyAlWeHNnss KpeauMTOCnOCOOHOCTM KOHTpareHta). Takoe peweHne odopmaseTcs
MOTMBUPOBAHHbBIM CY>XAEHWEM YNpaBAsoWwen KOMMaHUN.

YXyAlweHne penTuHra, NPUCBOEHHOro No MeXxAayHapoAHOW LKane B MHOCTPaHHOM
BaNntTe AN 3a40/DKEHHOCTW, He YuuTbiBaeTCa B KadecTBe npu3Haka obecueHeHus B
cnydyae, ecnu oHu 06ycnoBsieHbl YXyAWeHNEM CTPAHOBOM OLLEHKM KOHTpareHTa.

YXyAlweHne penTuHra O4HMM PEeNTUHIOBbIM areHTCTBOM, paHee Mnpou3BedeHHoe
APYrMM pEeWTUHIOBbIM areHTCTBOM W Yy4yTeHHoe B KayectBe cobbiTus, Beaylero K
obecueHeHN0, He YYUTbIBAaeTCs, €CNu MPUYNHOM yXyALEeHUsS SABNSEeTCS OAHO U TO Xe
cobbiTue.

2.2.1.3. Pe3kuit poct goxoaHocTn ntoboro Ao0AroBoro MHCTpyMeHTa aMmTeHTa (3a
nocnegHne 5 TOproebiX AHEW NpU OTCYTCTBMM pocTa A0XO0AHOCTM OD3 1 npu OTCYTCTBUMU
poCTa AOXOAHOCTU @aHaNOrM4yHbIX 06Mraunin SMMTEHTOB).

Ynpasnswowas KOMNaHMs Ha OCHOBE 3KCNepTHOro (MOTUBUPOBAHHOMO) CYXAEHUS
onpegenseT BAMSAHWE pOoCTa AOXOAHOCTU obnuraumm Ha KpeanTocnoCobHOCTb SMUTEHTA,
Ncxoast U3 CpaBHEHUST CO CNpeaoM aHanorndHbix obnuraumini K O®3 Ha AaTy OUEHKMU.

2.2.1.4. Ot3bIB (@HHYNMPOBAHME) NMLEH3NM Ha OCYLLECTB/IEHME OCHOBHOIo BMAa
AesaATeNbHOCTW.

2.2.1.5. Wcuye3sHoBeHWE aKTUBHOIO pblHKa A/ PUHAHCOBOro akTMBa B pe3y/ibTaTte
(PUHAHCOBbIX 3aTPyAHEHUA SMUTEHTA U OTCYTCTBME LEH, pacCyMTaHHbIX HabnoaaemMmbiMm
NCToYHMKamMu nHgopmaumm (B 17.4. HKO AO HP u UHbIX LUeH MHPOPMALMOHHbBIX CUCTEM,
Ncnonb3yemblxX B HacToawmx MNpasunax onpegeneHnsa CHA).

2.2.1.6. Hanwnuue nNpu3HaKoB HecocToAaTenbHOCTM (6aHkpoTcTBa)lP.

2.2.1.7. [Ona 3afo/mKeHHOCTM No UHAHCOBbIM WHCTPYMEHTaM - CTaBLUWK
obuwenssectHbiM gedont nNo obsA3aTtenbCTBaM XONAMHIOBOM KOMMaHun wmnan aedonTt no
ny6aMYHOMY 4Oy KOMMaHMWA rpynnbitl, K KOTOPOW NPUHaANEXUT KOHTpareHT, B Cly4dae

npoaoJIXXeHn4d 06C}'IY)KVIBaHV|$| Aosira CaMmMM KOHTpareHToMm nocne cobbITns ,El,erOJ'ITa.

10 B ToM uncne cooTBeTCTBUM CO CT. 3. ®3 N2127 «O HecocTosiTeNnbHOCTH (6aHKPOTCTBE)», PaCCMOTPEHUE CYZOM MO
CyLLecTBY 3asiB/ieHnit o 6aHKpoTCTBe M T.4. PaKT nogaun 3aaBneHnst 0 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak
npusHak 6aHkpoTcTBa.

1 MoHATME rpynmbl CBA3AHHbIX JIML/KOMMaHMM BBOAUTCA MO aHanornm co cr. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaunmn (baHke Poccum)»
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2.2.1.8. Anga HeobecneyeHHOW 3a40/KEHHOCTM NO (PUHAHCOBLIM MHCTPYMEHTAM —
pPe3KNUM PpoCT AOXOAHOCTM MO Nyb6AMYHOMY AO0ArY KOMMNAHWW rpynnbl, K KOTOPOM
NPUHAANEXUT KOHTpareHT (3@ WCK/IYEeHUEM CcydaeB, KOrga KOHTpareHT wuMmeeTr
ny6nnyHble KOTMPOBKW [AONrOoBbIX 0653aTebCTB M 3TM KOTMPOBKM HE MOKa3biBalT
npu3HakoB obecueHeHns). Ynpasnsawowas KOMMNaHUWs Ha OCHOBE 3KCMEepPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS onpefensieT BAUsSHME pocTa AOXOAHOCTM Mo Nyb6anYHOMY
[ONTY KOMMaHWM rpynnbl, K KOTOPOM MPUHAANEXUT KOHTPAreHT, Ha KpeauTOCNnoCObHOCTb

KOHTpareHTa.

2.2.2. B oTHOWEHUN (PU3NYECKUX NTNLY

2.2.2.1. MNogBneHne y Ynpasnsawwen KoMnaHum uHOOPMaUNUM O CHUKEHUU
BO3MOXHOCTU umamnyeckoro numua obcnyxmsaTtb ob6a3atenbCrsa, B TOM 4yucie - norteps
paboTbl, CHMXeHue 3apaboTHOM nnaTbl MM MHOMO pacrnofsiaraeMoro Aoxoga, noteps
TpyaocnocobHocTK, yTpata unm obecueHeHne COHBCTBEHHOCTU, ABASKOWENCS O4HUM U3
NCTOYHMKOB Aoxoaa pm3nMyeckoro nuua.

2.2.2.2. MNosBneHune y Ynpasnswwen komnaHnm nidopmaumm o6 NCNoIHUTENbHOM
NpON3BOACTBE B OTHOLIEHUU (DU3MYECKOro nuua B obbeMe, BAUAKOLWEM Ha CMOCOBHOCTb
dunsmyeckoro nuua obcnyxmBaTb cBou o06sA3aTenbCcTBal?.

2.2.2.3. MNosBneHne y Ynpasnswwen KomnaHum uHdbopMaumm o0 BO3OyxAeHWUU

YroaoBHOro A€jia B OTHOWEHNN cbm3mqec1<oro nvua nnu obbvsaBneHnn ero B pPO3bICK.

2.2.3. B oTHOWEHUN (PU3NYECKUX U IDPUANYECKUX NTNLL

2.2.3.1. HapyweHne cpoka ucrnonHeHunss ob6s3aTenbCTB Ha MEHbLUWIA CPOK, 4YeM
onpeaeneHo Ynpasnswwen KoMnaHuenm ana npmsHaHus gedonta (BKAYas nocnegHuin
AeHb CpoKa, YyCTaHoBneHHoro Aansd pgedonta), Ho 6onbwuin, 4yem AN NPU3HAHUSA
0ebnTopCcKoM 3a40/KEHHOCTM OnepauMoHHON.

YnpaBnsowas KOMnaHus UMeeT NpaBo He cYnTaTb 06ecueHEeHHOM 3a40/1)KEHHOCTD,
NPOCPOYEHHYID Ha OAWMH AE€Hb, B Clyyae Haanymsa AOKYMeHTOB (KOMWUI AOKYMEHTOB),
CBUAETENbCTBYIOWMX O CBOEBPEMEHHOM MUCMONHEHUM o065a3aTenbCTB. Takoe pelleHue
odopmnseTcss aKCNepTHbIM (MOTUBMPOBAHHbLIM) CyXAEeHWeM YnpaBnsowen KoMnaHum C

NpUNOXeHNEM KOMni noaTBeEpP>XAaroWnNX JOKYMEHTOB.

12 Hanpumep, UCMOSIHUTENIbHOE NPOM3BOACTBO Ha CyMMy 60/iee YeM MoJIoBMHA MecsiyHoro goxosa dusnuua.
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2.2.3.2. MNpepocraeBneHne KpeauTopoM YCTYNMKWM CBOEMY 3aeMuWuKy B CuUniy
SKOHOMUYECKUX TMPUYUH WAN  [OFOBOPHbLIX YCNOBUW, CBSI3aHHbIX C (UHAHCOBLIMU
3aTpyAHEHMSMW 3TOr0 3aeMumKa, KOTOpPYK KpeauTop He npenoctasun 6bl B MHOM Criy4vae
(B TOM ymncne pecTpyKTypu3saums 3a40/PKEHHOCTU C YMEHbLUEHMEM CTaBKW, NPOSIOHraumnen
3a40/1KEHHOCTU UIN OTCPOYKOM BCEX UM YacTu nnaTexen). Ynpasnsawowas KoOMnaHnsa Ha
OCHOBa@HWM 3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS onpeaenseT, SBAAKOTCA Nu
N3MEHEeHNS AOrOBOPHbIX YCNOBMN B OTHOLIEHUM 33840/ KEHHOCTU KOHTpAreHTa npu3HakoMm
obecueHeHNa C Yy4yeToM ero (MUHAHCOBOIO COCTOSHMA U  MNPOYUX CYLLECTBEHHbIX
ob6cToATENBCTB.

2.2.3.3. NHble cobbiTnsa, Beaywme K obecueHeHUo, He yKasaHHble B HACTOSALWMX
Mpasunax onpegeneHna CYA, MOryT npuHUMaTbCa ANd pacyeTa CTOMMOCTU UYUCTbIX
aktTmBoB ®oHAA, HA OCHOBAHMW MOTMBUPOBAHHOIO CYXAEHUS YnpaBnstowen KOMANaHUN C
yKa3aHueM AaTbl BO3HUKHOBEHUS cObbITUS obecueHeHnsa U coaepXXaHMn Takoro cobbiTus
C noATBepXAeHMeM UHpopMauMM U3  OTKPbITbIX WM COBCTBEHHbIX WCTOYHMKOB
Ynpasnsiowen koMnaHum (B 4aCTHOCTU, Hanmume npmsHakoB obecueHeHus/gedonta no
OOAHOMY W TOMY Xe KOHTpareHTy B pa3Hbix MN® noa ynpaBneHuem YnpasnsioLllen

KoMMaHum).

2.3. B cnyyae ecnu npu NpoBeAEHUMU MOHUTOPUHIA CTAHOBUTCA AOCTYMHOM
nHdopMaums o NnpusHakax obecLeHeHUs, cnpaBeasMBasi CTOMMOCTb KOppeKTUpyeTcs Ha

Ty Xe aary.

2.4. O6ecueHeHMe NO pa3/IN4YHbIM aKTUBaM, OTHOCSILLUMMCSH K KOHTpareHTy.

2.4.1. B cny4ae BO3HMKHOBeHUs1 obecueHeHus Mo OAHOMY aKTUBY OCTasjbHble
aKTUBbI, OTHOCSILLMECS K KOHTPAreHTy, TakXe cuMTatoTcs obecueHeHHbIMn3,

2.4.2. NopyunTenbCTBa U rapaHTMM KOHTpareHTa C npu3Hakamm obecueHeHus He

NPUHMMAIOTCS B pacyerT.

2.5. MOHMTOPMHI NpuU3HaAKoOB o6ecueHeHun

13 Kpome cnyyaes
e HaIMUMA PbIHOYHBLIX KOTMPOBOK MO TOPryeMoi 3aA0/KEHHOCTU KOHTpareHTa/3MUTEHTa;

L4 ocrnapvBaeMon 3a40/HKEHHOCTM MO NeHAM U wTpadam — A0 MOMEHTA NOSyYeHUS UCMOMHUTENbHOIO NCTA.
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2.5.1. MOHUTOPUHI NO PUHAHCOBOW OTYETHOCTM NMPOBOANTCSA HE No34Hee, YeM Yyepes
1 Mecsu nocne nosiBNEHUs TakOW OTYETHOCTU, HO He pexe, Yyem 1 pa3 B nosroda Ans
otyeTHoCcTM o PCBY un 1 pas B rog ans ot4eTtHocT no MCOO.

2.5.2. MOHUTOPUHT NO PbIHKY LEeHHbIX 6ymMar NpoBOANTCS Ha KaxAayk AaTy pacyeTta
CYA.

2.5.3. MOHUTOPUHI NO PU3NYECKMM MLaM NpoBOAMTCS pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbIX No cyaebHbiM pasbupatenbcTBaMm ANs HOPUANYECKUX
nvy NpoBOAMTCHA He pexe 1 pasa B Mecsau. B ciydyae Manon 3Ha4YMMOCTM akKTmBa Mo
oTHoweHunto K CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI

NPOBOAMTCS HEe pexe, YeM pas B KBapTar.

2.6. Bbixopa n3 coctosiHua ob6ecueHeHus.

3a40/1KEHHOCTb NepecTaeT cumTaTbCcs obecueHeHHON B CneayrLwmx cnydasx:

2.6.1. B oTHOWEHNN IOpNANYECKUX Nl

2.6.1.1. Anga obecueHeHUs M3-3a MpeBbILEHMS MOPOroBbIX 3HAYEHUN - B Cnyyae
npekpaweHus npueeawero K ob6ecueHeHUD HapyweHUs MNOpOoroBblX 3Ha4YeHumn
(d1HaAHCOBbIX NOKasaTenen B TeyeHue ABYX KBapTanos.

2.6.1.2. Anga obecueHeHUs M3-3a MOHMXKEHUSA peNTUHra - B C/ydae MoBbIWEHUS
pPEeNTUHIra, KOTOPbIN paHee 6bia NMOHWXEH, NMM60 COXpaHEHUS penTUHra co CTabunbHbIM
MPOrHO30M B TeyeHne CpoKa He MeHee 12 Mmecsues.

2.6.1.3. Ana obecueHeHna wu3-3a pe3KOro pocTa AOXOAHOCTU MO TOPryembiM
AONMOBbIM MHCTPYMEHTaM 3MUTEHTa — B CNlyyae BO3BpalleHWUs cnpefoB no obnuraumsam
3MUTEeHTa K G-KpUBOW K MPEXHUM YpoOBHAM (NMB6O ypoOBHAM KOMMAHWM, KOTOpble A0
MOMEHTa 06ecLeHEHNSI TOProBanncb ¢ 6NM3KUM cnpeaom K G-kpuBont4).,

2.6.1.4. Ona obecueHeHUs n3-3a noTepu JINLUEH3UM — B Cllydae BOCCTAHOBNEHUS
AVUEH3MKU TMBO0 NOAYYEHUS NTNLEH3MN HA 3TOT XE WU UHble BUAbl AESATENbHOCTU; BbIXOA4
N3 COCTOSAHMSA obecLeHEeHNs BO3MOXEH TOMIbKO B Cly4yae nojsiydeHns He MeHee 4YeM ABYX
KBapTalbHbIX OTYETOB WM FOAOBOr0 OTYeTa O AEATENIbHOCTU KOHTpareHTa B HOBOM
Kayectee, nNpu 3STOM B AesATeSIbHOCTUM AO/IKHbl  OTCYTCTBOBATb WHble MNPU3HAaKU

obecueHeHuns.

14 Cnpepn ANs NPOCTOThbl MOXKET U3MEPATLCSA KaK pasHuLa Mexay A0XOAHOCTbO obnuraummn u G-KpuBomn Ha
CPOK, paBHbIN Atopaunn obnurauunm.
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2.6.1.5. na obecueHeHns, BbI3BAHHOIO NCYE3HOBEHMEM AKTMBHOMO pblHKA M3-3a
¢dunHaHcoBbIX npobnem sMmuTeHTa (B OTCYTCTBME LEH, pacCYUTaHHbIX HabnwogaembiMm
NCToYHMKamum nHgopmaumm (B 17.4. HKO AO HP 1 uHbIX LUeH MHPOPMALMOHHbBIX CAUCTEM,
ncnonb3yemblx B HacTosawmx MNpasunax onpegenenna CHA) — B ciiydae BOCCTAHOBIEHUS
aKTUBHOIO pblHKA U OTCYTCTBUSA MHbIX NPU3HaKoB obecueHeHuns.

2.6.1.6. Ana obecueHeHUs M3-3a HanM4yma Npu3HakoB 6aHKpPOTCTBa — B C/lydae
OTCYTCTBMSA NpU3HaAKoB 6aHKPOTCTBa B TeHYeHMe CpoKa He MeHee 6 Mec.

2.6.1.7. [ng Bcex cnyyaes - B C/lydyae M3MEHEeHUd COoCTaBa akKUWMOHEepOoB, Koraa
HOBble  aKUMOHEepbl CYLEeCTBEHHO YNy4ylwawT OUueHKY BO3MOXHOMW  MNOAAEPXKU
3aeMumKa/KoHTpareHTa. [laHHOe pAencTtBue A0/MKHO 6blTb 060CHOBAHO 3KCMEPTHbIM
(MOTMBUPOBAHHbLIM) CyXAEHNEM YNpaBASaOLWEN KOMOAHUN.

2.6.2. B oTHOWEHUN (PU3NYECKUNX NUL.

2.6.2.1. Ans obecueHeHuns n3-3a nHpopmMaumm 06 yXyAWeHnn
nnartexecrnocobHoctTM - B c/aydae nonydeHus uHdboOpMauuMm O BOCCTaHOBEHUU
NaaTexXecrnocobHOCTN U COXPaHEHUM 3TOro CTaTyca B TeYEHMEe Cpoka He MeHee 6 mec.!®

2.6.2.2. Ana obecueHeHns n3-3a MHpopmMaumm 06 NMCNONHUTENBHOM NMPOM3BOACTBE
- B C/ly4ae noraweHust 3a40/HKEHHOCTU N0 UCNOSIHUTENbHOMY NPOU3BOACTBY.

2.6.3. B OTHOWEHUN rOpUANYECKUX U (PU3NYECKUX STNL.

2.6.3.1. Anga obecueHeHns 1U3-3a HapYyLLEHNSA CPOKOB UCMOSIHEHMS 0653aTeNbCTB —
B C/ly4ae MoOJSIHOr0 WUCMOJSIHEHUS MPOCPOYEHHbIX 0643aTenbCTB U HE MeHee 4yeM 6 Mec.
obcnyxuBaHmMa 3a40/KEHHOCTM 6e3 npocpoyeKk, MpeBbiatrowmx CpPOoK, MO3BONSIOLWMNA
OTHOCUTb 3a40J/IKEHHOCTb K OnepauMoHHOW. B cnyyae HanuMumsa [OKYMeHTOB (Konumn
AOOKYMEHTOB) O CBOEBPEMEHHOM MWCMNOSIHEHUWN 0653aTeNnbCTB M peanbHOM UCMONHEHUU
0653aTenbCTB B TeyeHne 3 AHel nocsae HaCcTYN/IEHUS CPOKa KOHTpPareHT/3aeMLUnK Takxe
MOXeT ObITb BblBEAEH M3 COCTOSAHUSA obecueHeHus, AaHHOe AeWCTBUME [AO/HKHO 6biTb
060CHOBAHO 3KCNEPTHbIM (MOTUBUPOBAHHbBIM) CYXAEHMEM YNpaBnsiowen KoMNaHuu.

2.6.3.2. Ansa obecueHeHMss nU3-3a pecTpyKTypu3auumn B MNOMb3y KOHTPareHta — B
c/lydae MnoJIHOro noraweHus pecTpyKTYpUpOBaHHOW 3a[0/MKEHHOCTUM (KpoMe Cry4aes,
Korga oAHOBPEMEHHO C NoraweHneM BO3HMKAET HOBasi 3a40/DKEHHOCTb) U 06CNy>XMBaHUS

npoyen 3a[0/HKEHHOCTM 6e3 pecTpyKTypu3aunmm M NpoCcpoyveKk, MNpeBbIWAloWnMX CpoK,

15 HanpumMep, yBonbHeHWe 6e3 nepexoaa Ha HOBYO paboTy SIBASIETCA NPU3HAKOM 06ecueHeHus,
npu yCTpOMCTBE Ha HOBYLO paboTy 3a40/1)KEHHOCTb 3aeMLLNKa NepecTaHeT cYMTaTbCs
obecueHeHHON yepe3 6 Mec.
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NO3BONSAIOLWNIN OTHOCUTb 3a[40/HKEHHOCTb K ONEpauMOHHON, B TedeHne cpoka He MeHee 3
MecC. Nocne noraweHus peCTpyKTYpMpOBaHHOM 3340/ KEHHOCTH.

2.6.3.3. B cnydae nony4vyeHuns nHpopMaumu 0 npekpaLlieHnm
cyaebHoro/yronoBHoro npecnefoBaHnUsa KOHTpareHTa NnyTeM onpasaaTesibHOro Npurosopa
nmbo npekpaweHus gena. [lpu 3TOM B C/ydae MUPOBOro COrfaweHus Mexay
KOHTpareHToM W WUCTUOM Ynpasngwwas KoMnaHua obs3aHa npoBecTU OUEHKY
(PUHAHCOBOro COCTOSAHMUSA C YYETOM M3BECTHbIX WM npeanonaraemMbixX yCra0BMA MUPOBOIO
cornaweHus.

2.6.3.4. 1na ob6s3aTtenibCTB KOHTpareHTa, KOoTopble CTanun obecueHeHHbIMM N3-3a
HapyLeHUs yCnoBuUn 06CNyXunBaHUS No ApyrMM oba3aTtenbCTBaM KOHTpareHTa, — B cyyae
noraweHns pecTpyKTYpMpOBaAHHOM MM NPOCPOYEHHOW 3a40/1KEHHOCTU U 06CNyXnBaHUS
BCEN npoyen 3a401KeHHOCTN 6e3 HapyLIeHWI YCNOBUIN UK PEeCTPYKTYpU3aumii B Te4eHme

BCero repuoja A0 noraweHns n 6 Mec. nocsie noraweHus I'IpO6J'I€MHOVI 3a40J/1KEHHOCTW.

2.7. Pacuer cnpaBea/MBOM CTOMMOCTM aKTMBa C Y4YeTOM MPU3HAKOB
obecueHeHun (Ao aedonTa KOHTpareHTa)

2.7.1. CnpaBegnuBas CTOMMOCTb aKTMBa MNpU BO3HUKHOBEHUW TPU3HAKOB
obecueHeHna onpegenseTca NoO MeToAy MPUBEAEHHOW CTOMMOCTU 6yAylwMX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBasi KpeauUTHble PUCKU Yepe3 KOPPEKTUPOBKY JAEHEeXHbIX MNOTOKOB
(®opmMyna 2), 3a UCKTIOYEHMEM CNyYaeB, OMMUCAHHbBIX HUXKE B 3TOM MYyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeaensercsa C y4eTOM MOSIOXEHUN, YCTAHOB/IEHHbIX B pa3aene 4.

2.7.2. NS OueHKM cnpaBeasiMBoM CTOMMOCTM MnpaB TpeboBaHMIM NO aKTUBaM
(norosopam) ®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta U C yyeToMm
nonoxenunn B Pasgene 6, ncnonbsyerca Gopmyna 2, B KOTOPON Kaxaoe npousseaeHue
PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpepenserca B COOTBETCTBMM C MOPSAKOM,
yCTaHOB/IEHHOM B pasgene 6. [On8 OUeHKM KpeaUTHO-ObeCUeHEeHHbIX aKTUBOB
ncnonb3yetcsa 3HadeHne CoR gns ctagum 2.

UHGpopmMaumnsi 0 BbISIBJIEHHbIX MPU3HaKax obecueHeHusi U Bbixofe U3 COCTOSIHUS
obecleHeHnsT NpeaocTaBsseTcs Ynpasaswooulen KomrnaHuern B Crneunaan3upoBaHHbIA
Aerno3uTapuii He rosgHee creayrouero paboyero AHS 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecuyeHeHNs nIn Bbixo4a U3 COCTOSsIHMS obecuyeHeHus (npu ycioBumn, 4To MHGopMauyms o
BO3HUKHOBEHUW MpU3HaKa obecleHeHUs Uin BbiXoAa 13 COCTOSIHUS obeclyeHeHns rnpsiMmo

WM KOCBEHHO HabirogaemMa Yrnpas/isitoLlen KOMIaHUEN ).
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Paspen 3. OyeHKa aKTMBOB, HAXOASALWMXCA B COCTOSSHUMN aedcdonTa.

3.

3.1. lMpepenbHble CpOKM NpusHaHuMA Aedonta ANA pass/iMydHbIX BUAOB
3a[0/HDKEeHHOCTU (OpraHuM3aumMs MOXKeT CaMOCTOSITe/IbHO YCTaHOBUTb MEHbLuMe

CPOKM).

Ae6butopckan 3aa0/1XKeHHOCTb/0b6sA3arTenbCcTBa

AEe6MTOPOB/KOHTPAreHTOB/3MUTEHTOB Cpox

O6s3aTtenbcTBa No o6nnraunsMm poCCUNCKUX/MHOCTPAHHbIX

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

O6s3aTtenbCTBa Mo BbiNaaTe A4oXo4a MO AONEBbIM akKTMBaM

< 25 pabounx
POCCUIACKMX/NHOCTPAHHbIX 3MUTEHTOB!? P

Ob6s3aTtenbCcTBa Ha MeXX6aHKOBCKOM pbIHKE 5 pabounx gHen

MHasa 3a401KEHHOCTb CDVI3VI‘-IeCKVIX M ropnanyeckKkmnx nny nepen

nnd 90 KaneHAapHbIX AHEN

3.2. B oTHOWeEHMM ropuanveckux nuy aecdonT n npupasHUBaeMble K HEMY
co6bITUA YKa3aHbl HUXKeE:

3.2.1. HapyweHune KOHTpareHToM yC/I0BUI NMoraweHns Unmn BbinaaTbl NPOLEHTHbIX
AOXOA40B MO aKTUBY, a Takxe nboro nHoro obsizatenbCTBa KOHTpareHTa Ha Cpok,
601bWKNI, YEM yKa3aHo B N.3.1, B cnyyae ecnm gaHHaa MHdopMaums NpsiMo UM KOCBEHHO
Habnwgaema Ynpasnstowen KoMnaHnen.

HencnonHeHHble 06s3aTenbCTBa KOHTpAreHTOB, B TOM 4YMC/e MO BbinsaTte KYMNOHOB W
OVBUAEHAOB B MHOCTPa@HHOM BanoTe, CYMTAIOTCA Haxoaswummca B aedonte B cnydae,
€Cnm Takoe HeucnosiHeHne BO3HWKIO B pe3ynbTate JAenctemin  (6e3nencrteuns)
WHOCTPaHHbIX AEMN03UTAaPHO-K/IMPUHIOBbLIX KOMNaHWM (B T. Y. MEXAYHApPOAHbIX pac4yeTHO-
K/IMPUHIOBbIX LEeHTpoOB «EBpoknup baHk», r. Bptoccenb, n «Knupctpmm BaHKUH», T.
Jltokcembypr), MHOCTpaHHbIX 6AaHKOB WMAWN MHbIX CAHKUMOHHbLIX AEUCTBUA WMHOCTPaHHbIX

rocyoapcrts u (Mnun) perynmpyrowmnx opraHos. 1edonTt B OTHOLWEHMM CAaMOro KOHTpareHTa,

16 [TaHHbI CPOK MCMOMb3YETCA TO/IbKO B C/lydae HaimMumsi COOBLLEHMIT OT SMUTEHTA, areHTa UK UHbIX YNOTHOMOYEHHbIX
YL O HaMEepPEHMM UCMONHUTL 0653aTeNbCTBa B 6mxkalilume AHW, T.e. 0 TEXHUYECKOM XapaKTepe Npocpouku. B cnyyae
OTCYTCTBUS TAaKMX COOBLLEHMIA NMBO B criydae o6bsiBneHus o gedonTe AedOoNT CUMTAETCS HACTYMMBLLMM CO OHS,
CnefyoLwero 3a yCTaHOB/IEHHBIM CPOKOM UCMOJSIHEHWUS 0653aTeNbCTB.

17 laHHbI/ CPOK MCMOMb3YETCS TOJIbKO NMPW HanMuMm coobLLeHnid O BbinaaTe ANBUAEHAOB SMUTEHTOM.
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B TOM 4uCie nepekpecTHbin aedonT no ero uHbIM obs3aTenbCTBaM, He BO3HMKaeT.
OcobeHHOCTN OLEeHKM aKTUBOB B 3TOM C/lyyae ykasaHbl B n.3.5.3.

3.2.2. OdunumnanbHoe onybnmkoBaHme B COOTBETCTBMM C peaepanbHbIMK 3aKOHaAMU
N MHBbIMW HOPMaTMBHbLIMW MPaBOBbIMM akTaMmn Poccunckon degepaumm MAM MHOCTPAHHbIX
rocynapcTts nHdopMaumm 0 NpoCpoYKe NCMOSTHEHMUS SMUTEHTOM CBOMX 0653aTeNnbCTB;

3.2.3. OdunumnanbHoe onybnmkoBaHue pelueHmns 0 NpusHaHum 6aHKPOTOM.

3.2.4. OdunumnanbHoe onybnmkoBaHme pelleHns 0 Hadane NpuMeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnnmkoBaHuMs coobuleHns A0 AaThl, NpealecTBylowen agate
onybnukoBaHuns coobuieHmns 06 OKOHYaHUM NpuMeHeHns npoueayp 6aHKpoOTCTBa.

3.2.5. OdunumnanbHoe onybnnkoBaHme nHpopmMaummn o TMKBNAaLMn pUaANYECKoro
nnua, 3a UCKJIKDYEHMEM Cly4aeB NOrnoweHns N NpUcoeanHeHuns.

3.2.6. [llpucBoeHune KoHTpareHTy pentuHra SD (Selected Default) nnmn D (Default)
CO CTOPOHbl PENTUHIOBbLIX areHTCTB.

3.2.7. O6HapyxeHune HEBO3MOXXHOCTU KOHTpareHTa UCMOMHUTb CcBOM
obs3aTtenbctBa B CUNy Kakmx-nmbo obctoatenbCcTtBs 6e3 NpuHATUS cneumanbHbiX Mep

(Hanpumep, peanusauunm 3anora).

3.3. B oTHOweHun cusnuecknx numy kK pAecdonTy npupaBHUBAIOTCH
cnepywowme cobbitus:

3.3.1. HapyweHus ycnoBuii noraweHmss uau BbinNjaTbl MPOLEHTHbLIX A0XOAO0B MO
aKTuBy, cocTtaBnsawowemy aktmebl [MU®, a Takxe nwboro uHoro obssaTenbCcTBa
KOHTpareHTa Ha cpok 6onbwuii, 4yem ykazaHo B n.3.1., B C/ly4yae ecaMm [AaHHas
MHpOpMaumsa NpSAMO UM KOCBEHHO Habntogaema Ynpasnstowen KoMnaHuen.

3.3.2. OdunuymanbHoe onybnmkoBaHue peleHns 0 NpU3HaHUM anua 6aHKpPOTOM.

3.3.3. OdunuymanbHoe onybnvMkKoBaHME peleHUs O Hayane MpPUMEHEHUs K uuy
npouenyp 6aHKpoOTCTBa — CO AHSA ONy6MKoBaHMSA COObLLEHMS A0 AaTbl, NpeawecTBYyowWwen
aarte onybnukoBaHuns coobuweHmns 06 OKOHYaHMM NpuUMeHeHns npoueayp 6aHKpoOTCTBA.

3.3.4.Mony4yeHne ceegeHnin 06 ocyxaeHun @GU3MYECKOro nmua no YrosoBHbIM
npecTtynjieHnsam (KpoMe cnyyaeB OCYXAEHUS Ha YCNOBHbIA CPOK).

3.3.5. Mony4yeHne ceeaeHnt 06 obbsaBneHnn dusmyeckoro nmua nponaswmm 6es
BECTU.

3.3.6. MNony4vyeHne nHpopMaumm 0 HaACTYNJIEHUN CMepTn HU3NYeCcKoro nmua.
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3.4. [OdecdonT No pas/sIMiHbIM aKTUBaM, OTHOCALLUMMCS K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBeEHUS gedosTa Nno 04HOMY aKTMBY OCTallbHble aKTUBbI,
OTHOCSILLMECS K KOHTpaAreHTy, TaKXe CUYMTalTCA Haxoaswumucs B aedonte, cam
KOHTpareHT CYMTaeTCsa Haxoaawmmcsa B gedonte (3a NCK/IKOYEHUEM CUTYaLMKN, YKa3aHHOMN
B nN.3.2.1.).

3.4.2. He ob6ecneyeHHble 3a510roM HEeABMXMMOCTM, CTPaAxOBKOM NnbGO 3anorom
NMNKBUAHBLIX LeHHbIX 6yMar nopyuyuTenbCTBa M rapaHTUM Haxoasuwerocsa B AedonTte
KOHTpareHTa He NPMHMMAKOTCS B pacyerT.

3.4.3. B cny4yae HactynsieHns cobblTUn, NMpUpPaBHEHHbLIX K AedONTYy, KOHTpareHT
CUNTAETCH HaXoAsLWMMCA B COCTOSSHMWM AedonTa, BCe aKTMBbl, OTHOCSALLMECS K HeMy,
CUNTAIOTCA HaxXoASALWMMUCSA B COCTOSAHUM aedonTa.

3.4.4. Ynpasnqawwas KOMMaHWa MNpu MOHUTOPUHre 3a40/DKEHHOCTU Yy4yuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoOMnaHuni. [py BO3HWUKHOBEHUMW CobbITUA
AedonTa y XONAUHIOBOM KOMMaHUM NMbo y KIo4eBbIx!® KOMNaHui rpynnbl, K KOTOpPOW
NPUHAANEXUT KOHTpareHT, W nony4vyeHun wuHdbopMaumm o6 3ToM Ynpasnswowen
KOMMNaHWEN, KOHTpAreHT TaKXe CUYMTAEeTCs HaxoAasiWwMMcsl B COCTOsSiHMKM pedonTta (3a
NCK/IIOYEHNEM CNyyaeB, KOrAa KOHTpareHT wuMeeT nyb/MyHble KOTUMPOBKM aKuUuMi,
AONroBblXx 0653aTenbCTB WM MPOU3BOAHLIX WMHCTPYMEHTOB M 3TM KOTUPOBKKU He
NOKa3blBalOT NpU3HAKOB obecLueHeHns, a Takxke ClyvyaeB, Korga KOHTpareHT NpoAosixKaeT
obcnyxuBaTb AOAT MOCAE HACTyn/ieHns cobbiTns aedonTta y KOMMNaHWM rpynmnbl, K KOTOPOW

OH NPUHAANEXMUT).

3.5. OueHka cnpaBeA/IMBOM CTOMMOCTM aKTMBOB, Haxoasawuxcs B aedonre
Ons BCex K/acCoB aKTUBOB, HaxoAsWMXCA B COCTOSHMM AedonTa, crnpasennmsas
CTOMMOCTb aKTMBa B C/ly4ae OTCYTCTBUSI OTYETA OLEHLUMKA ONnpeaenseTcs B COOTBETCTBUM
c ®opmynon 2, npun 3toMm PD(T(n)) npuHMMaeTca paBHbiMM 1. OueHka cnpasensinBown
CTOMMOCTU Ha OCHOBaHMM OTYETa OLEHLLMKa AO/KHA YYUTbIBaTb BAUSHUE AENCTBYIOLWMX
orpaHn4YmnTeNnbHbIX Mep, BBEAEHHbIX B OTHOWEHNM BNagesnbLua LeHHbIX 6ymar (MHoro nuua,
ocywecTensowero npasa no ueHHbiIM 6ymaram) nmbo wmHoro nuua (opraHusauum), B

KOTOpOM (KOTOpPOM) Yy4uTbiBAlOTCA MNpaBa Bfagenbua UeHHbiXx Gymar, cocTtaBnsowmx

18 Cnuncok KYeBbIX KOMMaHWIA rpynnbl, K KOTOPON MPUHAANEXMUT KOHTPareHT, COCTaBAsETCA YnpassioLLei
KOMMaHWeN CaMOCTOATENbHO.

68



MMyLLecTBo MUD, 1 NN MECTO XpaHEeHUS LIEeHHbIX ByMar (NMpu OUeHKe LIeHHbIX Bymar unm

[0X0A0B MO HUM).

3.5.1. 3a40/KEeHHOCTb PM3NUYECKNX UL, OLEHMBaeMas A0 HACTYMAeHUs cobbITUin
aedonta c ucnonbszosaHnem Cost Of Risk, ¢ gatbl (Bkouasa) HacTynneHmsa gedonrta mnum
npupaBHEHHbIX K HEMY COObITUI oueHMBaeTca B oblweM nopsake, ¢ ucrnonb3osaHnem PD
n LGD. lMNMpu 3TOM 3Ha4yeHne PD ana Takon 3a40/1KEHHOCTU MPUHMMAETCs paBHbIM 1.

3.5.2. B cnyyae, ecnv KOHTpAreHT HaxoAMTCs B COCTOSIHMKM B6aHKPOTCTBA:

3.5.2.1. CTOMMOCTb NMPUHMMAETCSA paBHOW Hyn Mo TpeboBaHMSAM Ha noraweHue
OCHOBHOro pgonra (nonHoe/4yacTUYHOE, CPOK KOTOPOro HacTynua) W MNpoLEeHTOB, 3a
NCKI0YEHWEM A0/1ra, OLeHMBAEMOro OLEHLUMKOM 1 ob6ecrneyeHHOro TopryemMmbiMy LLeHHbIMU
6ymaramu, HEeABMXNMOCTBIO, OMUMOHHbIM CornalleHuem, CTpaxoBKOM nubo
NnOpy4YnTENbCTBOM TpeTbux nuny. OueHKa OueHWMKOM gonra u obecnedyeHus AO0/HKHA
NpOBOAUTBCA C YYETOM CPOKOB WM BO3MOXHOCTW MOJIYYEHUS BbINJAT MNpU peanunsaumu
obecneyveHuns. Ecnn nukemMaauMoHHaa CTOMMOCTb obecneyeHuns onpeaensieTcs pacyeTHbIM
cnocoboM, TO CPOKM U BO3MOXHOCTb MOJIy4eHUs BbIiNaaTt npu peanmsaunm obecrnievyeHus
onpegenseTcsd Ha OCHoBe OBOCHOBAHHOrO 3KCMEpPTHOro (MOTUBMPOBAHHOMO) CYXAEHUS
Ynpasnsiiowen KoMnaHuu.

3.5.2.2. CTOMMOCTb NMPUHUMAETCHd PaBHOM HYNK MO BCEM BbliNyCKaM A0JMOBbIX
LeHHbIX 6ymar aMuTeHTa, BCEM UMerLWmnMcsa TpeboBaHNAM K SMUTEHTY MO BCEM BbiMyCKaM
ueHHbIX bymar, Bkaw4yas TpeboBaHWa Ha BbiNAaTy KYMNOHHOrO AOXO4a 3a npeablayline
KYNOHHble nepuoabl, O6bSABNEHHbIX, HO HEe MNOJYYEeHHbIX AWBUAEHAOB, BCEM MNPOYUM
TpeboBaHNSAM K KOHTpareHTy, 3@ UCK/KYEHMEM Cny4yaes, Korga y AaHHoro TpebosaHus
(BbINyCKa LEHHbIX 6yMar) MMetoTCs pbiIHOYHbIE KOTMPOBKM NTM60 MMeeTCs OTYeT OueHLnKa
[aTa OUEeHKM No KOTopoMy He 6onee 6 mec. Ao aatbl pacyeta CHYA, co3gaHHbIM nocne
Hayana npoueaypbl 6aHKpPOTCTBA.

B cnyyae ncnonb3oBaHUS OTYETa OLEHLUMKA MPU NOSIBJIEHUN HOBOM MHGpOpMaUnm o
CHMXEHUN BO3MOXHOCTWM BOCTpeboBaHMA 3a[0/HKEHHOCTU  WAN  CHUXXEHUWU  OLLEHKM
NOTeHUManbHbIX CYMM K NMOAYYEHUIO yNpaBasoLwas KoOMNaHUsa A0/HKHA B CPOK He 6onee 2
HeAenb MOJIYYUTb HOBbIM OTYET oueHwWuKa, MMbo NpusHaTb CTOMMOCTb 3a40/1KEHHOCTU
paBHOM HYJIIO.

3.5.3. O6a3atenbCcTBa KOHTpAreHToOB MO LEeHHbIM 6yMaraM B MHOCTPAHHOW BantoTe

OLEHNBAIOTCA Crieayowmm 06pasom:
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LGD no ob6ss3atenbctBaM No LUeHHbIM 6yMaraM KOHTpareHTOB onpeaensercs B
COOTBETCTBMW C TpeboBaHMAMM MNOAMYHKTOB HUXE, 3a WCKIIYEHWEM Cly4yaes
HaM4YnUSA KOTUPOBKM AOArOBOro 06a3aTenbCTBa KOHTpareHTa uan KoOTMpOBOK MHOMO
nyénuyHoro pgonra (UeHHbIX 6yMmar) AaHHOro KOHTpareHTa C aHaJorM4YHbIMU
YCNOBUSIMXU MO MECTY XpaHeHUs UeHHbIX 6yMar M BO3MOXHOCTAMM MOraweHus
o0653aTenbCTB MO BbiNJaTe KYMNOHOB U AMBUAEHAOB B pybnsax B COOTBETCTBUM C
AENCTBYIOWMM 3aKOHOAATeNbCTBOM PO — B 3TOM cnydae LGD MoxeT onpeaenaTbcs
B COOTBeTCTBUM C N.5.12 HacTodAwero MNpunoxeHus.
3.5.3.1. Ob6g3aTenbcTBa No UeHHbIM 6ymMaraM B MHOCTPaHHOM BasnkTe, B TOM
yucne no BbiNaaTe KyrNnoOHOB W AMBUAEHAOB, B OTHOLWEHWU LEeHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLECTBMSETCSH Ha CYeTe HOMWHANbHOro AepXXaHus crneunmannanpoBaHHOro
aenosntapus, otkpbitoro B HKO AO HPL, n no koTopbiM Bbinnata He MOXeT 6bITb
npousseaeHa B pybnsx B COOTBETCTBUM C AENCTBYIOLWMM 3aKOHOAATENbCTBOM PO, ¢ aaThl
NPU3HaHUSA B UMYLLECTBE MaeBOro MHBECTULMOHHOIO (POHAA MPU3HAKTCA HaXOAAWNMNCS
B cocTosaHun gedonta, LGD no atnm obs3atenbcTBam npmHnumMmaeTtcs paBHbiM 100%.
3.5.3.2. Ob6sa3aTenbcTBa, B TOM 4yuc/ie No BbinjaaTe KyrnoHOB U AMBUAEHAOB, B
OTHOLLUEHMWN LieHHbIX ByMar, XpaHeHNe KOTOPbIX OCYLLECTBASETCS Ha cHeTe HOMUHAIbHOIo
AepXaHug creunanmsmpoBaHHoro genosutapusd, otkpoitoro 8 HKO AO HPA, v Bbinnata
No KOTOPbIM MOXeT 6biTb npou3BeAeHa B pybnsx B COOTBETCTBUM C AEMCTBYHOLLUM
3aKoHoAaTenbCTBOM P®, C gaTbl NMpu3HaHUS B UMyLLECTBE MaeBOro WHBECTULMOHHOIMO
¢doHaa oueHuBalTCca B obwem nopsake, ycraHoBneHHoM MCYA MAN®, npun aToM C AaThl
HacTynneHus aedonta cornacHo NCYA MN® LGD no atum obsa3aTenbCcTBamM NpuHMUMaeTcs
paBHbIM 100%. B cnydae ecnu NpsiMo UM KOCBEHHO cTana Habnwgaema waun aocTynHa
MHdopMaums o0 TOM, 4YTo obsasatenbcTBa 6yayT noraweHbl B onpeaeneHHblii CPpOK, B TOM
yncne B pybnsax B CyMMe, SKBMBANIEHTHOW CTOMMOCTM 06s3aTenbCTB B MHOCTPAHHOM
BaNOTE, CPOK HACTyn/sieHMsa gedonTta MoXeT 6biTb n3MeHeH (yBenuyeH WUAn YMeHbLUEH B
COOTBETCTBUM  C  MOJIYYEHHON MHdopMaumen) Ha  OCHOBAHWW  3KCNEpTHOro
(MOTMBMPOBAHHOIO) Cy>XAeHUS YNpaBnsoLWwen KOMMaHuu.
3.5.3.3. Ob6sa3aTtenbcTBa, B TOM 4ynucne no BbinjaaTe KynoHOB U AMBUAEHAOB, B
OTHOLUEHMWN LeHHbIX 6ymMar, XpaHeHMe KOTOPbIX OCYLLECTBASETCSA Ha cHeTe HOMUHANbHOIO
AepXXaHuns cneymanmM3mpoBaHHOIo Aeno3uTapus, OTKPbITOro B UHbIX Aeno3uTapusax, KpoMe
HKO AO HP[, oueHunBatoTcsa B obwem nopsagke, yctaHosneHHoM MNMCYA MNO. C gaTbl, Koraa

NpssiMO W/N KOCBEHHO CcTana HabnwgaemMa WAKM AOCTyNHa WHdopMauus o TOM, 4TO
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obs3aTtenbcTBa He 6yayT noraweHbl B pe3ysbtaTte cobbiTUN, yKasaHHbIX B M. 3.2.1, Takne
obs3aTenbCTBa MNPU3HAKOTCS Haxoasawumucs B coctosHun pedonta m LGD no atum
obsazatenbctBaM npuHuMaetcs paBHbiM 100% (peweHne odopMNSAeTCs 3KCNEepTHbIM

(MOTMBMPOBaHHBLIM) Cy>XAEHUEM YNpaBnsaoLWwen KoOMNaHnm).

3.6. Bbixoa un3 cocrosHMa pecdonta (nNnepexon BO3MOXEH TOJNIbKO B
cocTtosiHue obecueHeHun).

3a40/KEHHOCTb NepecTaeT cunTaTbCa AedONTHOMN B CeaylLwWwmx cnyyasx:

3.6.1.B cny4yae pecTpyKTypusauumm [AedonTHOM 3a[40/KEHHOCTM KOHTpareHTa
nepen oHAOM nocse cobblTnsa NepBoro o6cnyxuBaHus gonra.

3.6.2. Ecnn 3ap0/mkeHHOCTb 6bi1a npmu3HaHa A4edonTHOM 13-3a aedonta KoMNaHuim
rpynnbl, K KOTOPOM MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsaBneHus o
pecTpyKkTypusaumn nmbo MMpOBOM COr/ialleHnu.

3.6.3. B cnyuyae Bo3o6HOBNEHUA 06CnyxuBaHnsa gonara no rpaduky.

3.6.4.B cnyyae nonyvyeHusa uHdoOpMauuMnm O NpeKpaweHUnm  YrosIoBHOro
npecnefoBaHUs KOHTpareHTa nyTeM onpaBAaTeNbHOro npurosopa nvbo npekpalieHms
Aena, a Takxke B C/lyvyae npekpaweHusa aena o baHkpotctee. lpu 3TOM Ynpasnstowas
KoMnaHus obsi3aHa NpoBecTu oueHKY (MHAHCOBOMO0 COCTOSIHUA C YYETOM M3BECTHbIX WUn
npeanonaraeMbiX yCNOBUA MUPOBOIO COr/lalleHuns.

3.6.5.B cnyyae nosBneHWss KOHTpareHta - ¢GuU3nyeckoro nuua, o6bABNAEHHOro
paHee nponaswuM 6e3 BecTn, n Bo306HOBNEHUS 06CNYXXMBAHUS 3a40/1KEHHOCTHU.

UHpopMauymnsi 0 BbiIBJIEHHbIX COObITUSIX, MPUPaBHUBAEMbIX K AE(DONTY U O BbiX0AE
KOHTpareHTa u3 COCTOSIHMS pfegonTa, rnpegoCcTaBAsieETCS YrnpaB/isiloWen KOMMNaHWEN B
Crieumnann3npoBaHHbINA AENO3UTapuii HE no3gHee ciegyroujero pabodyero AHs 3a Aatok
BO3HWKHOBEHMUSI Takoro cobbitus (npun ycioBuu, 4TO MHGOpMauUnss O BO3HUKHOBEHUM

Takoro cobbITvsi NMPsiIMo UM KOCBEHHO Habsirogaema Yrnpas/isitoLer KOMIaHnemn).

Pa3pen 4. Nopsaok onpeaeneHna PD no 3aao0/HKEeHHOCTU IOpUANYECKUX nl.

4. dTanbl onpeaeneHnsa BepositTHoctn aecdonta (PD) no 3ap0/1KeHHOCTU
IOpPUANYECKUX UL :
1) onpeaensieTcs rogoBas BepOSATHOCTb AedonTa KOHTPareHTa;

2) npuv HEOBXOANMOCTU OCYLLECTBISETCS KOPPEKTUPOBKA Ha obecueHeHmne;
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3) B MpeaycMOTPEHHbIX HacTosWwUM Pas3genoM ciydyasix  OCyLLeCTBSIeTCS
[IOMOTHUTENIbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro MoToKa, K KOTOpOMY

6yaeT NpUMeHATbCA AaHHAsA BEPOSATHOCTb AedonTa

4.1. BeposstTHOCTb pAedonta (PD) Ha ropusoHte 1 ropa onpeapensiercs
cneayrowmMMmu MeTogamm:

4.1.1. B cny4ae Hannums y POCCUMACKOrO KOHTpareHTa penTuHra oAHoro u3
POCCUNCKUX PENTUHIOBbLIX areHTCTB MNpUMeHsieTca 3HadyeHue PD, onpeaeneHHoe
POCCUIACKNM PEUTUHIOBbLIM areHTcTBOM AO «3kcnepT PA»1° (nanee — AreHTcTBO) (Tabnuua
«YpoBHUM (4acToTbl) AedonTa NO PENTUHIOBbIM KaTeropmsiM HauMOHANbHOM POCCUINCKOM
PENTUHIOBOW LWKanbl AreHTCcTBa ANns BCeX O06beKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnuraumim n UHCTPYMEHTOB CTPYKTYPHOrOo (DUHAHCUMPOBAHMSA» B COCTaBe aKTyasbHOro
oTtyeTa 06 Mcropmyeckmx AaHHbix 06 ypoBHSAX gedosTa NO PEeNTUHIOBbIM KaTeropmsam
NPUMEHsIEMbIX PEUTUHIOBbIX WKan. cTouHuk: https://raexpert.ru/.

Mpn 3TOM B C/lydae HaNMuus y KOHTpareHTa HeCKOSIbKUX PENTUHIOB, MPUCBOEHHbIX
pa3HbIMW POCCUINCKUMN PENTUHIOBbIMM AareHTCTBamMu, BbibMpaeTcss HAMMEHbLUWUN PEUTUHT
M3 aKTyasibHbIX M COOTHOCUTCS C penuTuHrom AO «3Dkcnept PA» B COOTBETCTBUM C
MpunoxeHunem [ K HacTosawemy [lpunoxeHuto. Ona otobpaHHoro penTtuHra ot AO
«2kcnepT PA» BblbnpaeTcs cooTBeTCTBYHOWeEe 3HavyeHne PD no ykasaHHoOM Bbiwe Tabnuue
Ansg cpoka 1 rog.

4.1.2.B cny4yae Hannums y WHOCTPAHHOrO KOHTpareHTa penTuHra oAHOro u3
MeXAYyHapoAHbIX PEeNTUHIOBbIX areHTCTB npuMeHseTcs 3HadyeHue PD oOT areHTCcTBa
Moody’s Ha oCHOBaHMK Ny6AMYHbBIX AOCTYMNHbIX AAHHbIX NO BeposTHOCTAM aedonTta (PD)
yepes ConocTaB/ieHNe PENTUHIOB B COOTBETCTBUU C MNpunoxeHuem [. MNpun 3ToM B criyvae
HaMuMsa Yy  KOHTpareHTa  HEeCKO/IbKMX  PEeWTUHIOB, MPUCBOEHHbIX  pa3HbIMU
MeXAYHapOAHbIMN PENTUHIOBbIMU areHTCTBaMn, BblIbMpaeTcs HaMMEHbLUNIA PENTUHT U MO
HEMY 4yepe3 COMNoCTaB/IeHNEe PENTUHIOB B COOTBETCTBMU C lNpunoxeHuem [] onpepensercs
BenmnymnHa PD gnsa cpoka 1 roga.

4.1.3. B cny4yae OTCYTCTBUS Y KOHTpareHTa penTUHra W Hanmuus BbIMyCKOB

obnuraumi BepoaTHocTb gedonta (PD) MoxeT 6biTb onpegeneHa - no oueHke

19 Ecnun B kauecTBe 3HaueHus PD ans penTuHroBon kateropum AAA pelTUHIOBOE areHTCTBO yKasbIiBaeT «-» (Mpoyepk) C
yKasaHWeM, 4TO OTCYTCTBYIOT AedOoNTbl Ha 3a4aHHOM rOPU3OHTE BPEMEHWU UM MHOW MHbOPMaunM 06 OTCYTCTBUMU
nedonTos, To 3Ha4YeHne PD NpuMHUMAETCst paBHbIM HYJIO.
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COOTBETCTBMSA YPOBHIO PENTMHIA 4Yepe3 KpeauTHbiM cnpen obnuraumit  AaHHOro
KOHTpareHTa B COOTBETCTBMM C [1punoxeHnem B K HacToswemy MNMpunoxeHuio.

4.1.4. B cnyyae OTCYTCTBMS Yy KOHTpareHTa penTUHra M OTCYTCTBUS BbIMyCKOB
obnuraunii 3HauyeHne PD onpenenseTcs B cieayloweM nopsiake:

4.1.4.1. Ana KpYNHbIX KOHTpaAreHToB, He oTHocsawmxcsa kK MCB (Bblpyyka 4 mnpg
py6. n 6onee B roa), B Ciy4yae OTCYTCTBUS peUTUHIra OAHOIO U3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MNPUMEHSIETCA CcpeaHsis BEepoOATHOCTb Aedonta ansg Speculative Grade ot
areHTtctBa Moody’s Ha OCHOBaHWM aKTyasbHOro ny6/AMYHOro AOCTYMHOro oOT4YeTa no
exerogHoMy uccnegoBaHUo KopnopatuBHbiX agedontoB (Annual default study) c
NnpUMeHeHNeM COOTBETCTBUSA YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HauveHue PD ansa cpoka 1 rog;

4.1.4.2. Ana npeanpusatun MCB (Manbin n cpegHuin 6usHec nnu cybbekTbl Manoro
N cpeaHero npeanpuHUMaTenbCTBa) MPUMEHSETCS CTaTUCTUYECKUIA  yCpeAHEeHHbIN
nokasatenb AedOoNnToB B 3aBUCUMMOCTM OT OTpacnu, npusBeaeHHbin B lpunoxeHun T.
lOpnanyeckoe nuuUo OTHOCUTCA K KaTeropum MCB B cnyyae, ecnu Ha [aTy OUEHKMU
YNCIIUTCS B €AMHOM peecTpe Cy6beKTOB Masnioro u cpeaHero npeanpuHMMaTenscTeaz’ nnm
€CNKN ero Bblpy4Yka COCTaBnsieT MeHee 4 mnpa. py6. B roa. Mpu OTCYyTCTBMU MHPOPMaUnm
B €eANHOM peecTpe CybbeKTOB Masioro n cpeaHero npeanpuHuMaTenbCcTsa U nHGopMaumm
0 BeNMYMHE roAoBOM BbIpYYKM KOHTpareHT MoxXeT 6biTb oTHeceT K kateropum MCB Ha
OCHOBAHWM 3KCNEPTHOro (MOTUBMPOBAHHOIO) CyXXAEHUS YNpaBnatowen KOMNaHuu.

4.1.4.3. B cnyyae, eCnM HEBO3MOXHO WAEHTUIUUMPOBATb MNPUHAAIEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnm MCB (Hanpumep,
TeppuTopuanbHbl AenapTtaMeHT duHaHcos, ®IYM, MYM v T.n., HE UMeWKne penTuHra),
TaKOW KOHTpAreHT OTHOCUTCH K KaTeropum KpynHbIX 3aeMLLINKOB.

4.2. KoppekTMpoBKa BepoATHOCTM aedonta B OTHOWEHMHN obecueHeHHOM
3a40J/DKEHHOCTU, He Haxoaswenca B aedonTte.

4.2.1. Ana obecueHeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLECTBNSIETCS B CeAyloweM nopsaake:

4.2.1.1. Mpy  MCNONb30BaHUN PEUTUHIOB PEUTUHIOBbLIX areHTCTB - nNyTeM
NOHMXEHNS penTMHra Ha 1 cTyneHb. MoHuXeHne Ha 6osibliee KONMMYecTBO CTyrneHen

odopMasieTcss MOTMBMPOBAHHBLIM CYXAEHMEM YNpaBAsatoWen KOMNaHUM.

20 https://rmsp.nalog.ru/

73



4.2.1.2. Ans obecueHeHHOW 3a40/KEHHOCTM KPYMNHbIX KOHTPareHTOB UCMOJb3yeTcs
BEpOSATHOCTM AedonTa ANs camon xyawen pentnHroson kateropmm (Ca-C).

4.2.1.3. Mo obecueHeHHbIM o065a3aTenbCTBaM KOHTPAreHTOB-(PU3NYECKMX uy
npuMmeHsietcsa CoR, paccumTaHHbI And ctagum 2.

4.2.1.4. Mpn oueHke ana MCb, ans KoTopbiX He onumcaH cnocob pacuerta,
BEeposATHOCTb gedonta beperca paBHOW CpefHEn BennymHe Mexay 1 v BeposATHOCTbIO
aAedonta ans He obecueHEeHHOro akKTMBa/3af0/MKEHHOCTM C OKpyrneHuvem Ao 4 3HAKOB
nocse 3ansToun.

4.2.2. 0na o6ecueHEHHbIX MPOCPOYEHHbIX [AEHEXHbIX MNOTOKOB2! BeEpOSITHOCTb

aAedonta paccumTbiBaeTcsi B cooTBeTCTBUMM C Dopmynon 3:

dopmyna 3.

t
PD(t =PD+——=*(1—PD
(tympocpov tr 1 )

roe

t - CcpoK NpocpoyKkH,

PD(t)npocpou — BEPOSATHOCTb AedonTa ANs NPOCPOYHEHHON Ha t AHEN 3a40/HKEHHOCTH
C MOMEHTa MpPU3HAHUSA MPOCPOYEHHON 3a[0/HKEHHOCTU He OornepaumoHHOM. MonyyeHHoe
3HavyeHue onpeaensieTca A0 4 3HaKOB Nocne 3ansToun.

T - CpoK ANns NpU3HaHUS AAHHOIo TUMa 3a40/KEHHOCTN AedOoNTHON,

PD onpenensieTcsi N0 KOHTpareHTy Ha MOMEHT nepea BO3HMKHOBEHWEM MPOCPOYKU
(ecnrm 'y aktuBa He 6bI0O COOTBETCTBYHOWEN BepossTHOCTM gedonta, TO OHa
paccymMTbiBaAeTCH Ha AeHb nepes HapyLleHWEM CpoKa UCMoNHeEHNS 0693aTenbCTB):

- B C/ly4ae, eCnn No KOHTpareHTy OTCYTCTBYIOT NpU3HaKm obecueHeHns nHble, YeM
MPOCpOYeHHas 3a40/KEHHOCTb - Kak rogosas PD B cooTBeTcTBUM C n.4.1;

- B C&y4yae, €CnM nNnoO KOHTpareHTy WMEeKTCa AONOSHUTENbHble MNPU3HaKK
obecueHeHuns - kak rogosas PD, 4ONONHUTENBHO CKOPPEKTMPOBAHHAsA B COOTBETCTBUMU C
n4.2.1.

4.3. B cnyyae, ec/im y KOHTpareHTa, No KOTOPOMY BbifiBJiEHbl NMPU3HaKMH

obecueHeHusi, MMeeTcs OQHOBPEMEHHO HECKOJIbKO 3afAoJhKeHHocTen, To PD

21 YckntoUYEHNE COCTABNSET 3a40/DKEHHOCTb, 06eCLIEHEHME MO KOTOPOI paccYmTbIBasioCb paHee C
noMowlbto AaHHbIX No Cost of Risk no noptdhenam 6aHKOB.
74



KOHTpPareHTa MNpUHMMaeTcs paBHOW Haubonbwemy 3HavyeHumto wu3 PD,
pacCUMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMY us3
ob6ecueHEeHHbIX MNPOCPOYEHHbIX O06si3aTenbCTB, A[AOCTAaTOYHO oOnpeaenvuTtb
PD(t)npocpoy nOo AeHEeXHOMyY TMOTOKY, OTHOCSIWeMyca K [AaHHOMY
obsizatenbCcTBy, C HauboONbWIMM CPOKOM nNpoCpoYkn. [MMonyyeHHOE TaKuUM
o6pa3om 3HaueHume PD KOHTpareHTa NMpuUMMEHSsieTCA KO BceM obsisatenbcrBam
KOHTpareHta, nocse 4Yero Mno HEeNnpoCpPOYEHHbIM [AEHEeXHbIM TMNOoToOKaM
AOMNOJIHNTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro noTtoka B COOTBETCTBUMU C
n.4.4.

4.4. KoppeKTMpOBKa BepOATHOCTM pAedosiTa KOHTpareHTa Ha CpokK
AEHEeXXHOoro NoToka

4.4.1. na Kaxaoro JAeHexHOro notoka paccyutbiBaetca PD, ucxopgs w3z PD
KOHTpareHTa (onpeaeneHHOro B COOTBETCTBMM C nNn.4.1-4.3 mam B COOTBETCTBUMWU C
pasgenom 6 Hacrtoswero [IpuMNoXeHus), CKOPPEKTUPOBAHHOINO Ha CPOK AEHEXHOro
noToka:

e KOppeKkTMpoBKa Ha CpOK AEHEeXHOro noTOKa He OCyLecTBAseTcs A0 MOMEHTa
nepBoro NoraweHns No 3a40/KEHHOCTH, B Clyyae, eCnv CPoK A0 AaTbl AEHEXHOro NoToKa
He npesblwaeT 1 roga oT AaTbl OLEHKN U BEPOATHOCTb Aed0osiTa KOHTpareHTa rnpesbilaeT
BEpOSATHOCTb gedonTa A4Nna Hanxyawero pentuHrosoro rpenga (Ca-C)?2 no AaHHbIM OTYeTa
(Annual default study) pentmHroBoro areHtctBa Moody’s (ans puanyeckux nuuy, He
asnaowmmmnca MCB) nnm Hamxyawen BeposTHOCTM aedonTta AN Takoro KOHTpareHta us
kateropun MCB (Npu OTCYTCTBMW MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOB, BbIBOASALNX
3a40/1KEHHOCTb U3 COCTOSIHUS ONepaumnoHHON);

e KoppeKkTpoBKa Ha CpOK AEHEXHOro NoToKa He OCYLLeCTBASETCS, B Cny4vae, ecnm
CPOK A0 AaTbl AEHEXHOro NOoTOKa He npesblwaeT 1 roga oT AaTbl OUEHKN U Y KOHTpareHTa
NMEKTCSA MPOCPOYEHHbIE AEHEXHbIE MOTOKWU, BbIBOASALWME 3a40/DKEHHOCTb U3 COCTOSIHUSA
onepaumoHHOMN.

B cnyuae, ecnun koppekTnposka PD Ha CpOK AEHEXHOro noTtoka He OCYyLLEeCTBNAETCS,
BEpOsATHOCTb Aedonta Aansa AeHexHoro notoka (PD(Tn)) npuHMMaeTcsa paBHOM

BEPOSATHOCTM AedonTa KOHTpareHTa Ha ropmsoHTe 1 roa.

22 BeposTHOCTL Ae0sITa MOXKET MPEBbIlLATh BEPOSTHOCTL AeONTa ANS HAaUXY/ALEN KaTeropun Kauyectsa, B Clydae

BbISIBIEHNS NPU3HAKOB 06ecLeHeHNS B OTHOLIEHUN KOHTpareHTa.
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4.4.2. ONna KOPPEKTUPOBKM BEPOSATHOCTM AedonTa Ha CPOK AEHEXHOro rnoToka
ncnonb3yetca @opMmyna pacyeta BeposATHOCTM Jedonta no MNoAXOAY OULEHKM

MHTEHcMBHOCTM (Dopmyna 4).

dopmMmyna 4. PacueTt BeposiTHOCTU aedonTa no MeToay OLeHKU MHTEHCUBHOCTM.

™
PD;, =1— (1 — PD)365

rae,
PD - BepoaTHOCTb AedonTa KOHTpareHTa, paccimTaHHas B COOTBETCTBMMU C N.4.1-
4.3;

Tn - konnyecTBo KaneHAaapHbIX AHEN A0 MOoraleHns AEHEXHOro NnoToka.

3HauyeHue PDr, okpyrnsietca Ao 4 3HaKoB MocC/ne 3ansToi B JONISX UK A0 2 3HaKOB

nocsie 3ansTon B NpoueHTax.

4.5. CooTBeTCTBME LUKaJl pEATUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKAN pPEeNnTUHIOB YCTaHaBNIMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHusa A.

4.5.2. CoOoTBETCTBME PEUTUHIOB NepecMaTpMBaeTCsl B 3aBUCMMOCTU OT U3MEHEHUS
penTuHra Poccuiickon degepaunmn, NpMCBOEHHONO0 POCCUNCKNUM PENTUHIOBbIM areHTCTBOM
NO HaUMOHaNbHOW PEUTUHIOBOM WKane n (MAN) MHOCTPAHHBLIM PENTUHIOBbLIM areHTCTBOM
no MexAyHapoAHOW PENTUHIOBOW LWKane.

4.5.3. CooTBETCTBME PpEUTUHIOB MepecMaTpuBaeTCsd B Clyyae W3MeHeHus

PENTUHIOBbIX LWKas PEMTUHIOBbIX areHTCTB.

4.6. NopAaaok MCNoNb30BaHUA PEUTUHIOB U y4yeTa AeACTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHnst KpeaWTHOr0 penTUHra WHOCTPaHHOro KOHTpareHTa
NCNOMb3YIOTCS KpeaAUTHble PENTUHIM MEeXAYHAPOAHbIX PEATUHIOBbIX areHTcTB. [pu
onpeaeneHnn  KpeauTHbIX PENTUHIOB POCCUMMCKMX  KOHTpPareHTOB  WMCMNOJIb3YOTCS
KpeAUTHbIE PENTUHIN POCCUNCKUX PENTUHIOBbIX areHTCTB.

4.6.2. B uensax Hacrtoswero MNMpunoXeHus MCNonb3yeTcs KPeaAUTHbIA PEeNTUHr Mo

wKane DEVITMHFOBOFO areHTCTBa, COOTBeTCTBYI-OLLl,e17| Bast0OTE OCHOBHOIO AOJ1ra.
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4.7. Ons aKTUBOB KOHTpareHTa, HaxoAaswerocsa B coctosHmu aedonrta, PD

yCcTaHaB/MBaeTcAa paBHOM 1.

4.8. Ons 3af0/HDKEHHOCTH, o6ecrneyeHHON NMOpPyuYMTeNnbCTBOM, rapaHTUemn,
ONMUMOHHbIM COrJlalleHUEeM B OTCYTCTBMW MPOCPOYEHHbIX 0693aTenbCTB KOHTpareHTa,
ncnonb3lyetca PD nopyuuTensd, rapaHta, KOHTpareHTa no OMuUMOHHOMY COr/IalleHUI0 Ha
obecrneyeHHyto 4acTb 3a40/1KEHHOCTU, ecnn PD KOHTpareHTa - 6onblue.

Ecnn nopyyuteneMm no 3a40/DKEHHOCTUM (PU3NYeCKoro nuua BbiCTynaeT
topnamyeckoe nmuo, TO UCMOSb3YeTCs HauMeHbllee U3 rofoBblX 3HAaYEeHUN MNoKasaTenewn
CoR pomxkHuka u PD*LGD nopyuutens. [llopyunTtenbCctBa @GOU3MYECKUX UL, He
NPUHUMAKOTCS B pacyer.

Onsa 3ap0mKeHHOCTM, obecneyeHHOM CTPaxoBKOW MM 3an0roM, ucnonb3dytortcs PD

AO/DKHMKA MO A0rosopy (akTuey).

Paszpen 5. Pacuert LGD

5.

5.1. LGD npu Mcnosib30BaHUN PeMTUHIOB POCCUMACKUX U MEXXAYHAaPOAHbIX
PEUTUHIOBbIX areHTCTB (B TOM 4uciie Npu nepexoae K perlTUHram yepes KOTMPOBKM
obnuraumii) U mMcnonb3oBaHUW AN KPYNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcsa Ha OCHOBAHMWM aKTyanbHbIX NY6AMYHBIX AOCTYMHbIX AAHHbIX M3 OT4YeTa
PENTUHIOBOro areHTcTBa Moody’s no exerogHoMy MWCCIeA0BaHMIO KOPMNOpPaTMBHbIX
aedontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates
by year prior to default> ¢ 1983 roga?® Ha ropusoHTe 1 rog B COOTBETCTBUU C
NPUHAANEXHOCTbIO COMOCTaB/IEHHOrO PEeNTUHIa KOHTpareHTa K rpynne pernTUHros, ANns
KOTOpbIX onpeaensietca Recovery rate.

YKasaHHbIA MYyHKT TMPUMEHSAETCA TONbKO B C/lydae HEBO3MOXHOCTU

onpeaeneHna LGD B cooTBeTCcTBUM C . 5.12.

23 Ecnn B Ny6/IMKYyeMbIX MaTepuanax peMTUHIOBbIX areHTCTB UCMOoMb3yeTcsa nokasaTesnb Recovery Rate (RR), To noTtepu
npu gedonte (LGD) onpeaenstoTcs cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaembiii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPUBOAMMbIN areHTCTBaMun Ans
KaXkAoro penTuHra B eXerofgHbiX UccnefoBaHUsIX.
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5.2. LGD ana d¢du3nueckux nuy m MCBb npu otcyrctBunm obecneueHwusn,
nMerLwero JIMKBMAaLMoOHHYI0 CTOMMOCTb, MPUHUMaeTca paBHbiM 100%.

5.3. LGD B NpouUEHTHOM OTHOLWEHMU C y4eToM obecnedeHus onpenensercsa Kak
OTHOLLIEeHMe MakcnuMyMa Mexay 0 n pa3HOCTbO CyMMbl 3a40/1)KEHHOCTM (OonpeaensaeMon Kak
CyMMa (aKTUYEeCKOW 3a[0/DKEHHOCTU M HAYMCNEHHbIX MPOLEHTOB Ha AaTy OUEHKU) U
NNKBUAALMOHHOM CTOMMOCTK obecneyeHns K CyMMe 3a40/1)KEHHOCT!.

5.4. Ina 3a40/1KEHHOCTU, obecrneyeHHOM Mopy4dYUTENbCTBOM, rapaHTUEN,
OMNUMOHHBIM cornaweHmeM ucnonbdyetcs LGD nopyuuTens, rapaHta, KOHTpareHta no
OMUMOHHOMY corfaweHuto Ha obecrnevyeHHylO 4YacTb 3a40/DKeHHocTu, ecnu  PD
KOHTpareHTa no gorosopy 6onblwe. Ecnn nopyunteneMm no 3ag0/HKEHHOCTU PU3NYECKOro
nuua BbICTynaeT topuauvyeckoe Lo, TO MCMNONb3yeTCqd HauMMeHbllee W3 roAOBbIX
3Ha4yeHni nokasatenen CoR gonmkHuka n PD*LGD nopyuntens (cMm. n. 4.8.). YKasaHHbIN
noaxo4 MNpUMEHSIeTCS A0 BO3HMKHOBEHUS (aKTUYECKOW MpPOCPOYKM  MUCMOSTHEHUS
0653aTenbCTB KOHTpAreHToM. [lopyynTenbCTBa (PU3MYECKUX UL, HE MNPUHUMAKOTCA B
pacuer.

5.5. [nga 3apomkeHHOCTH, obecneyeHHOW 4OrOBOPOM CTpaxoBaHUS, B criydae eciu
TaKoW AOroBOp 3aK/lOYEH CO CTPaAaxOBOM KOMMAHWEWN, UMELWEN YPOBEHb PEUTUHIA He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW wWwkane ana Poccuinckon
Qepepaunm nnn BXoAsen B CNMCOK 0A06peHHbIX Af19 CTpaxoBaHUS HeABUMXUMOCTU
nobbiM 13 6aHKOB, yKaslaHHbIX B lMpunoxeHun b, obecnevyeHne nNpuUHMMAETCS Ha BCHO
CYMMYy CTpaxoBku 6e3 anckoHTuposaHusa (Popmyna 5 He npuMeHseTcs).

5.6. B nHOM cny4ae, ncnosb3yeTca ANCKOHTUPOBaHHAada CyMMa CTpaxoBKu. Nopaaok
onpeaenenns amckoHTa (discount), ctaBku anckoHTupoBaHua (R) n cpoka (Tex) YKasaH B
onucaHum dopmynbl 5.

5.7. B kayectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHnss MpUHUMAETCS

AOVCKOHTMPOBaHHas crnpaBeanimeas CTOMMOCTb obecrneyeHns / CTpaxoBku No opmyne:

dopmMmyna 5.
__Pr
(1+R)Tex/365

PV =), * (1 — discount),

roe
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PV - AMCKOHTMpOBaHHas cnpaseanBasi CTOMMOCTb obecneyvyeHuns / CTpaxoBKK;

P - cnpaBepgnunBass ctomMmocTb obecneueHusi, onpeneneHHass B COOTBETCTBUM C
HacToswmmm [MpaBunamm onpegeneHns CHA / cyMMa NOKPbITUS 3a40/KEHHOCTU O
AOroBOpy CTpaxoBaHuS;

Tex — KONMYECTBO AHen oT partbl onpeaenenms CYA go gaTbl OXMAAeMoro
noctynneHusa obecneyeHmsa B cydae HapyleHus 0653aTeibCTB KOHTpareHToM, CornacHo
ycnosuaMm pgorosopa. KonmuyectBo AHen MoxeT ObiTb onpeaeneHo Ha OCHOBaHUMK
3KCMEepTHOro (MOTMBMPOBAHHOIO) CYXAEHMS YMpaBAsOWEr KOMMAaHWKM, €eCin  CpPoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCITIOBUIA AOrOBOpa.

R - 6e3puckoBas CcTaBka Ha CpPoKe Tex.

Ansa 3ap0mkeHHOCTH, obecneyeHHOM 3an0roM, Tex onpeaensieTcs MOTUMBUPOBAHHbLIM
cy>xxaeHmeM. CpoK NoNyyYeHUs AeHeXHbIX CPeACTB, MOJSIyYEeHHbIX OT peanusaumn npeaMmera
3anora, onpeaensieTcsd MCXoAs W3 yCNOBMM A0roBopa 3asora M CyWwHOCTM npeaMeTta
3anora.

Ans 3ap0nXeHHOCTH, obecneyeHHON A4OMOBOPOM CTpaxoBaHus, Tex onpeaensercs C
Yy4eTOM CpOKOB BbINJaTbl MO AOrOBOPY CTpaxoBaHWs MNpu HacTtynieHuun pedonta
KOHTpareHta (MpuM3HaHMKM KOHTpareHTa HennartexecnocobHbIM) WAM Ha OCHOBAHWUMU
MOTUBMPOBAHHOIO CYXAEHUS YMNpaBnsloWen KOMMNaHWKM, eCnu CPoK BO3MeLleHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCNOBUIM AOrOBOpaA.

Ona cnydaeB cynebHbix pasbupaTenbctB (MAaHUPYEMbIX WAN  TeKylwmx) C
3anorogatesnieM uamn CTpaxoBLUMKOM, CPOK He MOXET COCTaBNATb MeHee 6 MecsueB.

discount - aAncKoHT, onpeaensiemMbl B cneayowem nopsigke:

B OoTHOWeEHMN 3a80/MKEHHOCTU, obecneyeHHOoM TOpryeMbiMn LeHHbIMK byMaramu:

e ANs UeHHbIX 6ymar, mcnonb3yembiX ans obecnevenHma no caenkam PEMO Ha
MOCKOBCKOW 6MpXe — COOTBETCTBYIOLWMUIA AUCKOHT Ans caenok PEMO?%4;

e N5 aKUWMIA WMHOCTPaHHbIX SMUTEHTOB, TOPryeMbIX HAa OpPraHM30BaHHbIX PbIHKAaX
ctpaH O2CP:

o BXOASIWMX B MHAEKCbl akumhi ctpaH OSCP - Kak cpegHUM AUCKOHT Ans
caenok PEMNO Ha MockoBcKkon bupxe 13 Tpex akunm ¢ caMmblM 6IM3KUM MO

obbeMy cpegHeMecsidHbIM 3a nocneagHmne 6 mec. 060poToM;

24 INs akummn - puck-napameTp Ans 3-ro AvanasoHa Afs pbIHOYHOro pucka (CTaBKa puMcKa NafeHus LeHbl), paccumTbiBaembit AO «HKL»
L1151 COOTBETCTBYIOWEN 6yMary; ansa obnmrauunii — pUCK-nNapamMmeTp Ansa 2-ro gvanasoHa Ans pbIHOYHOIO pMcka (CTaBka pucka
nageHuns ueHbl), paccumtbiBaemMbii AO «HKL».
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o He BXOAAWMX B WMHAEKCbl akumh ctpaH O3CP - Kak MaKCUManbHbIN
OVNCKOHT ans caenok PEMO Ha MockoBCKOW 6upie C akuMsaMn U3 nHaekca
MMBB;

e ans obnuraumii C penTMHraMm pOCCUMNCKNX PENTUHIOBbBIX areHTCTB — Kak CpeaHuin
OUCKOHT ana caenok PEMO Ha MockoBckon 6upxe U3 cnuvcka Tpex obnurauun,
obnagaroWnx TaknuM xe penTUHrom (NMMbo MeHbLIMM, NMpu OTCYTCTBMWU paBHbIX) U CaMOM
6n1n3Kon aAropaunen.

JInkBMaauUnMOHHas CTOMMOCTb HETOpPryembiX LeHHbIX 6ymar, gonen B yCTaBHOM
KanuTane lopuan4yeckmx nuu, onpeaensieTcs Ha OCHOBaHMM OTYeTa OueHLMKa.

B oTHOweHun 3apo/mkeHHOCTM, obecneyvyeHHOM [OroBOpOM CTpaxoBaHusa (3a
NCK/IOYEHUEM CyYas, yKasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBoi kKoMnaHum npucesoeH penTuHr Hmxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumoHanbHOM WkKane ana Poccunckon depepaumm n cTtpaxoBass KOMMNaHUS
He BXOAMT B CMMCOK 0A06PEHHbIX ANst CTPaxOBaHMSA HEABUMXXMMOCTU HUM OAHMM M3 B6aHKOB,
yKa3aHHbIX B punoxeHnn b — AUMCKOHT paccumTbiBaeTCs B criefyrowem nopsake: kak PD
CTpaxoBolh komnaHum * LGD ctpaxosBon komnaHun. OT6op PD gns pernTuHra CTpaxoBoW
KOMMaHWM OCYLLECTBISIETCA B COOTBETCTBMMN C NOPSAKOM, YCTAHOBJIEHHbIM B Pasaene 4.

e ECnn CTpaxoBOM KOMMAHWM He MPUCBOEH PEUTUHI M CTpaxoBasi KOMMAHUS He
BXOAMT B CMUCOK 0A06pPEeHHbIX AN CTpaxOBaHUSA HEABUXMMOCTU HWU OAHUM U3 6aHKOB,
yKasaHHbIX B [MpunoxeHnn b, ANCKOHT paccunTbiBaeTcsa kak PD ansa pentuHra Caa * LGD.
Mpu 3ToM, pa3Mep LGD npusHaetcs paBHbiM 100%. Otbop PD ansa pentmHra Caa
OCYLLEeCTBNSETCA B COOTBETCTBMWU C NOPSIAKOM, YCTaHOB/IEHHbIM B Pasaene 4.

5.8. lMpu Hannuum nopyuutenocrea (rapaHTuMi, CTPaxoBOK, OMUMOHHbIX
CornaweHnn) Ipunanyeckmx Auy Ha BCO UM YacTb 3a40/DKEHHOCTU (CTOMMOCTM aKTUBa):

5.8.1. Ecnu nopyuunTenb/rapaHT/CTpaxoBLIMK HAX0AUTCS B COCTOSAHUM obecueHeHns
NO CPaBHEHUIO C MOMEHTOM BO3HMKHOBEHWS 3a40/DKEHHOCTM, ero obs3aTenbCcTBa He
NPUHUMAKOTCA B pacyerT.

5.8.2. HeobecneuyeHHble obs3aTtenbcTBa nopyuuTens/rapaHra/cTpaxoBLmKka,
HaxoAslerocsa B cocTosiHum gedonTta, He NPUHMMAKOTCS ANa pacyeTa.

5.8.3. O6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopyunTens/crpaxoswmka
NPUHMMAIOTCA C yyeToM obecneyeHnss B COOTBETCTBUWM C MpaBuiaMun, yCTaHOBJ/IEHHbIMU

HaCToAWMNM pa3aenomMm.
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5.9. O6ecneuyeHune, Haxoasuieecsas B 3anore M npuHagnexaliee KOHTpareHTy,
HaxoasweMycs B coCcTosaHum aedonta (B TOM 4yucie B COCTOSAHUM HGaHKPOTCTBA), MOXeT
NPUHUMATBLCA TONIbKO MO OTYETY OLeHLWMKa, C Y4E€TOM BO3MOXHOCTU U CPOKOB MOAyYeHus
3anora.

5.10. Ana 3anora  >Xwunown HeaBMXMMOCTU  JIMKBMAAUMOHHaAsT  CTOMMOCTb
obecneyeHnss onpegenseTcsa, McxoaAa M3 TeKylWen crnpaBeasiMmBo  CTOMMOCTMU
obecneyeHunsi, onpeaeneHHoOn Ha OCHOBAHWM OTYETa OLEHLMKA, CKOPPEKTUPOBAHHOM Ha
15% B CTOPOHY YMEHbLUEHUSA ANS y4veTa AMCKOHTAa B CBSI3M CO CpOKaMu peanmsaumu
3anora. Ynpasnsiowas KOMMaHUSA 3KCNepTHbIM (MOTUMBMPOBAHHbLIM) CyXAEHUEM Ans
HEKOTOPbIX 3a710r0B XW/I0N HEeABMXUMOCTU MOXET YCTaHOBUTb 60siee BbICOKUI MPOLEHT
OVCKOHTA.

5.11. lns 3anora HeXwnoih, KOMMEPYECKOM >KWUJI0N?> HeaBUXMMOCTU U WHOIO
UMyLlecTBa, JNMKBMAALMOHHAA CTOMMOCTb obecneyeHus onpeaenseTca wucxoas wm3
CTOMMOCTW 3anora, onpeaeneHHOM COrnacHO OUEeHKe OUeHWMKa, CAENaHHOW C y4yeToM
Cpoka M nopsiaka MnofslydeHns BO3MelleHuUs B pe3ynbTaTte obpalleHusi B3bICKaHUSA U
npoAaxwu npegMmeTa 3anora B cnyyae gedonra.

5.12. OnpegeneHne LGD npu Hannumm KOTUPOBOK NO nNybamyHoMy pgonry
KOHTpareHTa 1Mo KOMNaHWN U3 rpynmnbl KOHTpareHTa:

5.12.1. B cny4dae gecdonta no nybiM4HOMY AOMrYy KOHTpareHta nmbo KoMnaHuu us
rpynnbl KOHTpareHTa (ecnun aedonT A8 KOHTpareHTa BO3HWK KW3-3a aedonta 3TOM
KOMMaHWM ero rpynnbl, @ cama 3a40/1KEeHHOCTb o06cnyxunBaeTcs 6e3 HapyLleHW yCnoBuii
aorosopa) ansa oueHkn LGD ncnonb3ytotcs (NpyM HanMumMmn) KOTMpPOBKK NybnnMyHoro gonra.
OTHoweHue nonHon ueHbl (ueHa 3akpbitua (legal close) wnu pacyeTHOM UEHbI
MHMOPMALMOHHbBIX areHTCTB + HAKOMJEHHbIA KYMNOHHbIM A0X0A4) K HOMWMHaNy AOJIrOBOro
obs3aTtenbcTBa MOXeT 6bITb MCMONBb30BaHO Kak oueHka Recovery Rate. LGD B 3TOM cniy4dae
6yanet paseH 1 — Recovery Rate.

5.12.2.B cnyyae Hanmuma KOTUPOBOK nNybnuM4yHOro Jonra KOHTpareHTa,
Haxoasuwerocss B aedonte, OTHOWEHME MNONHOM ueHbl (ueHa 3akpbiTusa (legal close) +
HK[) K HOMWMHany AonroBoro obs3atenbCTBa MOXET cuYMTaTbCs oueHkoM Recovery Rate
Ansa KoHTpareHTa, LGD B 3TOM cny4dae 6yaet paBeH 1 — Recovery Rate. [laHHbI noaxoAa
HEenpUMeHUM Ansa cnyyaes OueHKM cybopAMHMPOBAHHOIO M BEYHOrO A0Jra, €Cnn TONbKO

HE NMEETCA KOTUPOBOK CaMOlo oueHmnBaemMoro obsa3aTenncTBa.

25 HanpuMep, roCTUHULbI, XOCTenNbl 1 T.M.
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Onsa uenen n.5.12. ncnonb3yercs «ueHa 3akpblTua + HKA», no AaHHbIM Cneayrowmnx
NCTOYHMKOB:

e [lna obnmraunmm poCCUNCKNX 3SMUTEHTOB W ob6mMraumim  MHOCTPAHHbIX
SMUTEHTOB, B OTHOLEHUN KOTOPbIX HE PacCUYMUTLIBAKOTCA LeHbl BHEOUPXKEBOIO
pblHka (HanpuMmep, ueHa HKO AO HPA wnawn ueHbl UHbIX MHGMOPMALMOHHbIX
CUCTEM) — KOTMPOBKA M HAKOMNEHHbIA KYMNOHHbIN A0X04 MO AdHHbIM
MocKkoBCKOM 6UpPXK;

e [1n4a nHblX obnuraumin — cnpaseanmeas LeHa, onpeaesieHHas B COOTBETCTBUMN
C Hactoawmmn [Npasunamm onpepenenna CHA, yBennuyeHHas Ha pasmep

HaKOMJIEHHOIo0 KynoHHOIro Aoxoaa,

Ons uenen Hacrtosiwero pasgena pacdeTHble 3HadyeHume Recovery Rate m pacueTHoe
3Ha4vyeHne LGD okpyrnserca A0 2 3HaKOB Mocse 3ansaTon B NPOUEHTHOM BblpaXXeHUN Unu
4 3HaAKOB NOCne 3anATon B A0NSX. 3HaYeHUs, onpeaeneHHble PENTUHIOBbIMU areHTCTBaMmn

B OTHOLWIEHMM Recovery Rate ncnonb3ytoTcs 6€3 OKpYrieHMs C YKa3aHHOW TOYHOCTbIO.

UHGpopmMaumsi 0 YeHHbIx bymarax, UCrosib3yeMbIX B paMKax HacrosLero pasaesna,
rpefocTaBsieTcs Ynpas/sowen KOMNaHuen B Creunaan3npoBaHHbIA Aerno3utapun He
rnosaHee paboyero AHA, C/1IeAyOLEro 3a 4aToi, 10 COCTOSIHUIO Ha KOTOPYHO OrNpeAEsISIeTCH

cripaBef/inBasi CTOMMOCTb aKTuBa B COOTBETCTBUUN C HacrosiLen MeToaNKOM.

Pa3zpgen 6. Pacuert COR.

6. [lpy wnCNonb3OBaHMW ANA pacyeTa CrnpaBensiMBoOM CTOMMOCTM C  Y4YeToM
KPeamMTHOro pucka AaHHbIX 6aHKOB WMAM MHbIX OpraHusaumini Ynpasnsioowasi KoOMnaHus
yuYuTbIBaeT cneayowmne nosioXeHus:

6.1. Nog HeobecneyeHHOM 3a40/IKEHHOCTbIO B LENsX HacTosuwero pasgena
NOHUMAETCS 3a40/HKEHHOCTb (M3MYECKOro Nuua 3a WCKIKYEHMEM 33a40/1KEHHOCTH,
obecneyeHHOM 3a710roM XUIO0N HEeABUMXMMOCTK (MNoTeKa).

6.2. NMpn  uncnonb3oBaHMM  AaHHbIX 06  obecueHeHHOW  3a40J1KEHHOCTHU
Ynpasnstowas KOMMNaHus yuuTbiBaeT  xapakTtep obecueHeHns nMetoLencs
3a40/KEHHOCTU, B TOM 4YMCNE CPOK MPOCPOYUKMU.

6.3. lNokazatenun Cost of Risk (CoR), ncnonb3syembie ans pacyetra crnpaBeasmMBomn

82



CTOMMOCTW 3a40/IKEHHOCTU (DU3NYECKNX NNLL.

Onsa yenen pacyeta Cost of Risk B oTHoweHUn HeobecneyeHHbIX Npas TpeboBaHUs
K u3nyecknmm nuuaMm UCnonb3yeTcss oTHoweHne pesepBa nog obecueHeHne nopTdens
MoTpebutenbckne KpeauTbl U Npoyme ccyabl M KpeamTHble KapTbl M oBepapadTHoe
KpeanToBaHne usmMdecknx nul, K BanoBor 6anaHCoOBOM CTOMMOCTU TaKUX KpeauToBs, Mo

AaHHbIM oT4yeTHOCTK H6aHka MNMAO CbepbaHk 3a 2024 roa.

NS oueHKU cTaHAapTHbIX aKTUBOB Mcnosb3yeTcs 3HavyeHune CoR anga ctaguu 1, ans

OLEHKHA er,EI,VITHO-O6ECLI,eHeHHbIX adKTUBOB NCMOJIb3YETCA 3HaA4YEHNE CoR anga cragun 2.

HeobecrieyeHHas1 3a40/1)KE€HHOCTb (pU3NYECKNX JTNL
Craama kpeamTHoro noptdens 1 cTtagus 2 ctaams
BanoBas cCTOMMOCTb KpeanToB, MJIH. pyb. 33254 255,00
PesepB noa obecLeHeHne KpeanuToB, MiH. py6. 89,80 54,90
CoR 2,70 21,53

Ansa uenen pacyeta Cost of Risk B oTHoweHUN npaB TpeboBaHUs K PU3NYECKUM
nvuamMm, obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMMHANbHOM CTOMMOCTMU
3a40/1)KEHHOCTU, onpeaensieMon Kak CyMMa pakTU4eCcKom 3a40/HKEHHOCTU M HAYNCAEHHbIX
NPOLEHTOB Ha AaTy OUEHKMW, 3a710rOM >XWION HEeABMXMMOCTU, UCMNOSb3yeTCsa OTHOLWEHNe
pesepBa noa obecueHeHne nopTdens UNOTEYHbIX KPeauMTOoB, K BanoBol 6anaHcoBomn

CTOMMOCTWN TaKMX KpeanToB, Mo AaHHbIM oT4yeTHOCTM H6aHka MNAO Cbepbark 3a 2024 roa.

O6ecne4yeHHas 3ag0/HDKE€HHOCTb (pU3NYECKNX JInL
Craamsa kpeamTHOro noptdens 1 cTtagus 2 ctaams
BanoBas CTOMMOCTb KpeauToB, MJIH. pyb. 10531,40 520,00
Pe3eps noa obecueHeHne KpeanTos, MAH. pyob. 9,80 12,50
CoR 0,09 2,40

Ecnn npaBa TpeboBaHus K dusmyeckoMy nauuy obecnedeHbl WHbIM BUAOM
MMYLLLECTBA, TO A1 OLUEHKN C ydeToM obecneyeHuns ncnonbsyetrcs CoR, paccuynTaHHbIN Mo
Heobecne4vyeHHbIM NOpTdensM KpeamToB NO AAaHHbIM OTYETHOCTM 6aHKOB, COCTaB/EHHON B
cooTBeTcTBUM ¢ MCDO, npu 3ToM BennumHa CoR npupasHuBaetcs K PD. LGD ¢ y4dyeToMm

obecneyeHuns onpenenseTcsa B COOTBETCTBMU C PasgenoM 5 HacToswero MNMpunoxeHums.
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Pazpgen 7. Mertoa yuyeTa KpeAuTHbIX PUCKOB NyTEM OLEHKM chnpaBeasiuBou
CTOMMOCTM NO OT4YeTy OueHWMKa N0 COCTOSHUIO Ha p[aTty He paHee
BO3HUMKHOBEHUS cobbiTuUA, Beayuwero Kk o6becueHeHuto.

7.

7.1. NpMeHeHNe oOT4yeTa OueHLKWKa ANS uenen onpeaeneHms CrnpaBeanvmBon
CTOMMOCTK C y4eToM obecueHeHusa (Bkawo4das AedonT) BO3MOXHO ANs BCEX aKTMBOB,
yKasaHHbIX B [MpunoxeHnn 1 K HacTodwuM npasuiam onpegeneHus CHA.

7.2. B cny4dae, ecnm B nepuoa rpuMeHeHUs oTyeTa oueHWMnKa ans onpeneneHus
CcnpaBeAIMBOM CTOMMOCTM BO3HMKAET (BbISABNSIETCS) CObbITUE, Beayuwee K obecueHeHmio,
TO Heo6X0AMMO OCYLLECTBUTb BHEMJAHOBYK OLEHKY aKTUBa OueHLWMKOM B TedeHue 20
AHen C paTtbl BbiAB/eHMS npu3HakoB obecueHeHus. [lata, NoO COCTOSIHUIO Ha KOTOPYHO
onpegenseTcs HOBas OUEHKa, He Ao/KHaA 6biTb paHee AaTbl BO3HUMKHOBEHMS CObbITUS,
Beaywero Kk obecueHeHnto. C gatbl HacTynneHns cobbiTus, Beaywero K obecueHeHuo, n
A0 [aTbl NMPUMEHEHUST HOBOro OT4YEeTa OueHLWWKa, Ynpasnsgwwass KOMMaHusa LOJSKHA
CKOpPpEKTMPOBaTb MOCAEAHIO U3BECTHYI CrpaBeasMBY) CTOMMOCTb, OnpeaeneHHY no
OTYEeTY OLUEHLINKA, COCTAaBNEHHOMY A0 BO3HUKHOBEHUS Takoro cobbiTus, C NpUMEHeHueM
METOAOB KOPPEKTUPOBKW CrnpaBedsiMBOM  CTOMMOCTM, YKas3aHHbIX B  HaCTosWeM

NpUNoOXeHnu.
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MpunoxxeHnune A k NMpunoxxeHuio 6.

Cnucok NCTOYHUKOB, NCNOJib3yeMbIX AJiId OUEeHKN KPpeaAUTHOINo pucka.

1. B OTHOLWEHUU PUANYECKUX N1l (NpU HaJIMYUKM J0CTYNa K MCTOYHMKAM MHADOpMaLuUn):

2.

ynosHoMo4yeHHoe areHTctBo 000 «UHTepdakc-UPKN» (UeHTp packpbiTus

KoprnopaTmBHon nHdopmaumn) https://www.e-disclosure.ru/;

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

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

KapToTeka apbuTtpaxHbix aen https://kad.arbitr.ru;
eANHbIN denepanbHbIn peecTp CcBeAEeHMUN o} 6aHkpoTCTBE

https://bankrot.fedresurs.ru;

eaAVHbIN pbefepasnbHbI peecTp cBeAeHun o hakTax AesTeNIbHOCTU IopUaNYeCcKUX aunL,

https://fedresurs.ru;

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

odunUManbHbIA CanT KOHTpareHTa/aMuUTeHTa/KpeanuTHOM opraHusaumu;
cepBuC npepocrtaBneHnss b6yxrantepckon (rogosBon) oT4yeTHOCTM Poccrata -

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

rocy4apCTBeHHbI  MHGPOPMAUMOHHBIM  pecypc byxrantepckoin (duMHaAHCOBON)
oTyeTHoCTW: https://bo.nalog.ru/
AOKYMEHTbI, Mosy4YeHHble YnpaBnsowen KoMNaHMen, B OTHOLEHNN IOPUANYECKOrO

nnua

B oTHOWEHUN PU3NYECKMX NLL:

KapToTeka apbuTtpaxHbix aen https://kad.arbitr.ru
eANHbIN denepanbHbIn peecTp CBeAEeHMUN o} 6aHkpoTCTBE

https://bankrot.fedresurs.ru

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

OOKYMEHTbl, NOJly4YeHHble YnpaBnswwen KOMNaHuewn, B OTHOLWEHUU (Pusnyeckoro

nnua

85



Mpunoxxenune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIS y4YeTa CTpaxoBKMU npu pacuerte LGD

T-BaHk

BbaHk Pycckuin CtaHpapTt
BbaHk XoymMKpeaut
JlokobaHk

OTM-6aHkK

BaHk PeHeccaHc-KkpeanT
MTC-6aHk
KpeauTt-EBpona 6aHk
Cb6epbaHk,

BbaHk BTB,
PanddansenbaHrk,
BbaHk OTKpbITHE,
FasnpombaHk,

Bbank JOM.P®
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MpunoxxeHnune B k NMpunorxxeHuro 6.

OnpepeneHne COOTBETCTBUA YPOBHIO pelTUHra yepe3 KpeauTHbIA cnpen

o6bnurauyumn

MNMopaaok onpeaeneHnst COOTBETCTBUS YPOBHIO peNTUHIA Ha AaTy OLEHKMW:

1. OnpenensieTcs 4OXOAHOCTb K NOraweHuio no obnmraymsam AaHHOM OpraHu3aumm
cpokom 6onee 1 roga n meHee 3 net. MNpun oTCYyTCTBUM 06Mraumin CO CpOKOM MeHee 3 net
NCNoNb3yeTcs cnpej C  WMHAEKCAaMW COOTBETCTBYHOLWENW CpPOYHOCTU. [lpy  Hannumu
obnuraumi Co CpOKOM noralleHms ToNbKO MeHee 1 roga Ansa pacyeTa KpeauTHOro cnpeja
ncnonb3ytotcsa 3 (Tpu) obnuraumm Apyrmx SMMTEHTOB, UMeLWMX Kak 6n3KMe no Cpoky u
aoxoaHoctn obnuraumm, Tak n obnmraunm co cpokom 1-3 roaa.

UH@popmMaums 0 LeHHbIx byMarax, ncrosib3yemblX 47151 LUeSIe pacdeTa KpeAUTHOro Cripesa,
rnpeAocTaBsieTcs Yrpas/sowen KOMMNaHuen B Crieunaan3npoBaHHbIN Aerno3uTtapun He
rnosaHee paboyero AHS, C/1IeAyOLEro 3a 4aTo, 10 COCTOSIHUIO Ha KOTOPYHO OrNpeAEsISIeTCs

cripaBef/inBasi CTOMMOCTb aKTuBa B COOTBETCTBUUN C HacrosLen MeToaNKOM.

2. OnpepenseTcs, AOXOAHOCTU KAKOr0 M3 WMHAEKCOB MOSyYeHHas AOXOAHOCTb Mo
obnuraumam Hambonee cooTBeTcTBYEeT. B KauyectBe Mepbl 6AM30CTM  UCMONb3yeTcs
CpeaHun KpeauTHbIM cnpeq obnuraumii ¢ G-curve B CpaBHEHUWM C KpeAUTHbIM ClpeaoM
YKa3aHHbIX HMXe uHAeKCcOB. KpeAuTHbIN cripel pacCYMTbIBAETCS KaK pasHuua Mexay
AOXOAHOCTbIO K noraweHuio obnnraumm Ha cpok ee aropaummn n G-curve Ha 3TOT Cpok. B

YKa3daHHbIX Uenax NCcnoJib3yrnTca cneayrwme MHOEKCDI:

B yKa3saHHbIX Lensx NCNOoNb3yKTCSa Cneayolme NHAEKChI:
e NHpekc Mocbupxun KopnopaTtueHbiX obnuraumin (aropaumns 1-3 roga, pemTuUHr no
HauMOHaNnbHOW penTuHroson wkane = AAA(RU));
Tukep — RUCBTR3A3YNS
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HaveHnn — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxun KopnopaTuBHbiX obnuraumin (aropaumnsa 1-3 roga, A-(RU) <
PENTUHI NO HauMOHaNbHOW penTuHroeon wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
OnucaHne nHpekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HaveHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxun kopnopaTtuBHbix obnuraumi (atopaumnsa 6onee 0,5 roga, BB+(RU)
< PEeNTUHI NO HauMoHaNbHOW penTMHroBon wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHne nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HaveHnn — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytower Tabnuue onpenenseTcs, Kakon ypoBeHb penTUHra ncnonb3oBaTb

npu onpeaeneHnn BeposaTHOCTM aedonTa:

HanmonanbHasi KaJjaa ajs
. HNupexc
Poccuiickoii ®egepanuu
AO Qxcnept PA»*
PD nuist peiiTuHroBoii rpynnst AAA RUCBTR3A3YNS
PD nais1 peiiTuHroBoii rpynnst AA RUCBTRA2A3Y
PD nas1 peiiTunrosoii rpynnsi BBB RUCBTR2B3B

BeposaTHOCTM pedonTta AN KaXAOW rpynnbl penTUHra OonpeaensieTcs CorflacHo AaHHbIM
POCCUINCKOr0 penTUHroBoro areHtcrtea AO «DkcnepT PA» (Tabnuua «YposHM (4YacToTbl) Aedonta
No PeNTUHIOBbIM KaTEropusM HaLMoHaIbHOM POCCUINCKON PeNTUHIOBOMW LWKanbl AreHTCTBa AN1S BCex
06bEeKTOB pENTUHra, KpOME CTPYKTYPHbIX O6/mMrauMn ©M  UHCTPYMEHTOB  CTPYKTYPHOro
(dbUHaAHCMpOBaHUS») B cocCTaBe Myb/MYHOrO aKTyaslbHOro oTyeTa 06 MCTOPUYECKUX AaHHbIX 06

YPOBHSIX AedonTa No peMTUHIOBbIM KaTeropmsM NPUMEHSIEMbIX PEUTUHIOBbIX LWIKasl.

26 Eciin B KauecTse 3Hauenus PD ans penTuHroBon kateropum AAA pelTUHIOBOE areHTCTBO yKasblBaeT «-» (Mpoyepk) C
yKasaHWeM, 4TO OTCYTCTBYIOT AedOoNTbl Ha 3a4aHHOM rOPU3OHTE BPEMEHWU UM MHOW MHbOPMaunM 06 OTCYTCTBUMU
nedonTos, To 3Ha4YeHne PD NpuMHUMAETCst paBHbIM HYJIO.
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MpunoxxeHnue I' k NMpunoxxexHuto 6.

BeposTHoCcTU aecdonTta ana opraimsauumin MCb

Ans poccCMUCKNX KOMMNaHUn

Kopa otpacnu no OKB3[4 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, HUSKNI DUCK 0.05
73, 74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P |
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHun puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, N

Bbicoku puck 0.08

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

[ONA MHOCTPAHHbIX KOMMaHUM

OTpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Ckraackoe X035IMCTBO M BCNOMOraTesibHas TpaHCnopTHas 0.1049
OeATENbHOCTb !
NHBeCcTUUMKN 1 ynNpaBneHne HeABUXUMOCTbIO 0,0877
CneunanmsampoBaHHble CTPOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO METaNIMYECKUX U3LENNIA, KPOME MALUVH U 0.0615
obopyaoBaHua !
lMpepoctaBneHne NpoYNX CEPBUCHBIX YCNYT 0,0780
Po3Hn4Hasa Toprosns 0,0659
[JeaTtenbHOCTb NO NPeAoCTaB/IEHMIO NPOAYKTOB NUTAHUS U HAaNUTKOB 0,0823
Mpon3BoACTBO NULWLEBLIX NPOAYKTOB 0,0591
Mpon3BoACTBO MaLLMH U 060pyA0BaHUS 0,0671
Mpouee (cpeaHee 3Ha4YeHUE) 0,0904
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MpunoxxeHue i k NMpunoxxexHuto 6.

Ta6nuua 1. CooTBeTCTBME LUKaJ1 PEATUHIOB Pa3/IN4HbIX PEUTUHIOBbIX areHTCTB.

AKPA (A0) | 2O “f;’:)f“em 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hanmonanbsras mkana nist Poccuiickoit deneparuu MexnyHapoiHas IIKaia
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-.1ru, A+.ru, AA-[ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru] Ba3 BB- BB-
BBB-+(RU), ruBBB+, BBB+.ru, BBB+ru|, Bl Bt B+
BBB (RU) ruBBB BBB.ru BBBiru|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, B) B B
BB+(RU) ruBB+ BB+.ru BB+rul
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru] Ca-C C%C i C%C )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+rul, Bjrul, Ca-C CCC- | CcCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClruy| Ca-C C%C i C%C i
CC(RU) u Hmxe ruCC u HUXe i i e e CClru| u HKE cce- | ceo-
(He BKITHOYAs (He BKITHOYAs R—) (He BKIIOYAs Ca-C C C
D(RU)) ruD) Diru))
D(RU) ruD D Diru| D D D
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NMPNNOXEHWE 7. ONEPALULMNOHHAA AEBUTOPCKAA
SAAOJIXEHHOCTDb

Mpu3sHaHne p[ebuUTopCKOoM 3a[0/HKEHHOCTM OMepauuMoOHHOM OCYLIECTBASETCS Ha
OCHOBa@HWM YCNOBUW MOraweHus u AOMNYCTUMbIX CPOKOB MPOCPOYKM  WUCMOSHEHUS
065s3aTenbCTB  KOHTpPAreHTOB, YCTAHOBMIEHHbIX MO KaXaoMy Buay Aebutopckomn
3a0/KEHHOCTU B COOTBETCTBYIOLWIMX MPUIOXKEHUSAX HacToawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHUs Ha BO3MOXHOCTb MpPU3HaHUS AeBUTOPCKON 3a[0/HKEHHOCTU
onepaumMoHHON O3Ha4YaeT, YTO Takas 3a40/KEHHOCTb He MoXeT 6biTb KBannduumpoBaHa,

KakK ornepaunoHHasd.

,EI,E6VITOpCKaFI 3a40/1KEHHOCTb, MO KOTOpOVI BbidB/N1EH OAUH WJIN HECKOJIbKO

npu3HakoB obecueHeHUs, yka3aHHbIX B [puaoxeHun 6, KpoMe AONYCTMMOW MPOCPOYKM

0653aTenbCTB B paMKax onepaunoHHOro Unkia, He MoXeT 6biTb NpM3HaHa onepaunoHHON.

[Oebutopckas 3a40/IKEHHOCTb C MNOBbIWEHHbIM YPOBHEM puCKa HeBO3BpaTa He
MoXeT 6bITb MpuM3HaHa onepaumoHHOM (HanpuMmep, eCnNuM y KOHTpareHTa OTCYTCTBYHOT

WCTOYHUKWN MOralleHmns TaKon 3a40/HKEHHOCTH).

Ynpasnsiowas KOMNaHus AO0SXKHa MNpoOBOAMTb aHanmM3 yYpOBHS pucka no
0ebUTOpPCKON 3aA0/HKEHHOCTU, KOTOpas paHee 6bina KBannduumMpoBaHa onepaumMoHHON,

M N0 MHON AeBUTOPCKOMN 3a40/IKEHHOCTM, NPU3HAHNE KOTOPOMN OCYLLECTBASETCS.
AHann3 ypoBHS pucka NpoBOANTCSA:

e Ha KaXxAyl OTUYETHYI0 AaTy, YCTaHoBAeHHY0 NpaBunamu onpeaenenHns CHA MNMNo;
e NpW NepBOHa4vasbHOM NPU3HaHUK AebUTOPCKOM 3a401XKEHHOCTH;
e Ha MOMeHT nepexoja AebUTOpPCKOM 3a40/1XKEHHOCTN N3 CTaTyCca «ONnepauMoHHON>» B

CTaTyC «MPOCPOYEHHOM>.

Ona uenen npoBeaeHUa aHanu3a, YNpasnawLwaa KOMMNaHUa A0/HKHA UCNob30BaTh
060CHOBAHHYIO M MNOATBEPXAAEMYIO MH(OPMALMIO, AOCTYMNHYIO el 6e3 Ype3MepHbIX 3aTpaT

N yCUNNI.
B npouecce aHanusa Ynpasnsouwasa KOMNaHns onpeaenser:

e BO3MOXHOCTb KBanudukaumm nebuTopckorM  3a40/HKEHHOCTM B KayecTBe

onepaumoHHON, NpU3HaAHWE KOTOPOW OCYLLECTBASETCS BNepBbIE;
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e HeobxoAMMOCTb M3MEHEHUs noaxoaa K yyeTy 4ebuTopCcKo 3a40/KEHHOCTH, paHee

NPU3HaHHOW onepauMoHHOMN.

Bonee noapobHO wHbOpMaunsa o0 KpuTepuax KBanmduKauunm pasHbiX BUAOB
AebnUTOpPCKOM 3a40/IKEHHOCTU KaK OrnepauuoHHOM pacCMOTPeHa B COOTBETCTBYHOLLMX
NpUNoOXeHUax HactToawmx Mpaeun onpegenenmna CHA.

B TeuyeHuMe Bcero cpoka KBanudukaumm [OebUTOpCKOM 3a[0/MKEHHOCTUM Kak
onepaunoHHON, ee crnpaseanmBasl CTOMMOCTb OnpeaenseTcs B HOMMHANbHON BE/IMYMHE Ha
[aTy onpeaeneHvs CnpaBeasiMBol CTOMMOCTM B OTCYTCTBMM  WHbIX MPU3HAKOB

obecueHeHuns.
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NMPUNTOXEHUE 8. KPEAUTOPCKAA 3AAO0JIXXEHHOCTDb

B pamkax Hactoswero lNpunoxeHuns obwmMm KpuTepuvem npekpaweHus MNpu3HaHUS KpPeanTOPCKOM 3a40/HKEHHOCTU
naeBoro MHBECTULMOHHOIo oHAA B OTHOLWEHUU KpeauTopa - HpUANYECKOro snua ABMsSeTcs AaTa BHECEHUS CBeAEeHUN B
€AVHbIN rocyaapCTBEeHHbIN peecTp topuandecknx nuu (EFPKOJ) o nnkBuaauumn opmanyeckoro amua, nmbéo o6 nckntoueHmnm
topuanyeckoro nuua u3 EMrPKOJ1 no MHbIM OCHOBaHWAM, NPeAyCMOTPEHHbIM AENCTBYOWMM 3aKOHOAATETbCTBOM.

MNpekpalweHne nNpuU3HaHUSA KPeaAUTOPCKOM 3a40/DKEHHOCTM He OCYWeCcTBsSeTCd Ha OCHOBAHMKM 3KCMepTHOro
(MOTMBMPOBAHHOIO) Cy>XAEeHUSA YNpaBnsowen KOMMAaHUU C MPUAOXKEHUEM MOSYYEHHON MHMOPMaUUM OT KOHTpareHta 06
obxxanoBaHun ncknrodeHns ns ErPKOJ1 no peweHnto perncTtpupytowlero opraHa. B cnyyae nonyyeHmsa KoHTpareHTOM OTKasa
OT BOCCTaHOBNIEHUSA perucrtpauuMoHHoro ydeta B EMPIOJI, kpepguTopcKasd 3a40/1KEHHOCTb B OTHOLIEHWW KOHTpareHTa
npekpawaeT npusHasaTbcs B [MNO® ¢ aaTtbl NonyvyeHns nHpopMaumnm o TaKoOM OTKase.

Buabl o6s3aTenbCcTB Kputepum npusHaHua Kputepumn npekpaweHms CnpaBeanmBas CTOMMOCTb
NMpu3HaHusa

[aTta rnepexoaa npasa
Kpeautopckas 3aA40MXEHHOCTb Mo cobCTBEHHOCTY Ha axme [aTa MUCrnonHeHus
cAenKkaMm, No KOTOpbIM HacTynuia (RenexHbie cpeactsa) K MU or obszatenscte MN® o

6onee paHHASA gaTa pacyeToB nmua, B OTHOWEHWN KOTOPOro Aorosopy

Hau P BO3HMKaeET KpeanTopckas

3a10/KEHHOCTb

Cnpasennusas CTOMMOCTb

Kpeantopckas 3a4o0/DKeHHOCTb no | [daTa BHeceHus pacxoaHom ﬂ:::mf;.?g:;;caﬁmM;; 0643aTenbCTB, BKJIKOYaeTcs B
BbINJaTe AEHEeXHOW KOMMEeHcauuu | 3anucu o] rnoraweHunm pacyeTr CHA B pa3Mepe ee ocTaTka

MHBECTULUMOHHbIE naun NMNO

npv noraweHnuM WMHBECTULMOHHbLIX | MHBECTULUMOHHBIX naes  [MNO CornacHo 6aHKOBCKON Ha gaTty onpegeneHns CYA. He
naes NMNo® COrniacHo OTYeTy permcrpaTtopa BLINUCKE OVCKOHTUpYyeTCS.
KpeanTtopckas 3a40/KeHHOCTb | [laTa NCNosIHEHNS ynpaBnsiiowen
rnepea ynpasfsloWEen KOMMaHWEN, | KOMNaHUEN 3a cYET COBCTBEHHbIX [laTta noraweHms
BO3HMKLIASA B pe3ysnbTaTe | CpeacTs 0bs3aTenbCTB o | easaTenscTs nepen
MCNONb30BaHus ynpasnstoulen | Boinsarte OEHEXHOM . .

. 6 ynpasnsowen KomnaHuemn
KOMMaHuemn COBCTBEHHbLIX | KOMNEHCAUMM NpU  MNoraweHun <

corfnacHo 6aHKOBCKOW

OEHEeXHbIX CpeAcTB AMS BbiNAaTbl | MHBECTULUMOHHBLIX NaeB u (Mnun) BBINACKE
OEHEeXHOM KOMMeHcauun | noraweHuss o6s3aTenbCTB MO
Bnagenbuam MHBECTULMOHHbIX | NepeBoay B pe3yfnbTtaTe obMmeHa
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naee MN® npm  noraweHun | MIHBECTULIMOHHBIX NaeB COriacHo
WHBECTULUMOHHbIX mnaeB [MN® un | nnaTtexHbiM AOKYyMeHTaM C
(vnn) pns nepeBoAda [AEHEXHbIX | OTMETKOM 6aHka 06 McnosiHeHUu
CpeAcTB B pe3yfibTaTte obMeHa

[aTa nepeyncneHus CyMmbl

KpeauTtopckasi 3aA0/MKEHHOCTb MO | o na HO®JT - paTta BbiNAaTthl
peanTop A A A A Hanoros (obsi3aTenbHbIX

ynnarte Hanoros 7 Apyrunx Aoxoza, KOTopbli obnaraetcs o
o nnaTtexemn) C pacyeTHOro
obs3aTenbHbIX niaaTexeu u3 HODJ
cyeTa nno CorslacHo
umywectea NMNoO o o
6aHKOBCKOW BbINUCKE
K nTopckas JDKEHHOCTb N T BO3HWKHOBEHMUS
PEAMTOPCKaAs 3aA0MKEHHOC 0 Jata nonydyeHus  AeHEeXHbIX Hara 03 oBe
caenkam npogaxu aktmsoB [MNO . obsa3atenbcTBa Mo caenke
CpeAcTB Ha pacyeTHbIn cueT MU
(3a uckYeHneM caesnoK Npoaaxu o cornacHo yCNnoBUSAM
cornacHo 6aHKOBCKOW BbINMUCKE
LeHHbIX bymar) aorosopa
Mpu3HaHWe ocCyLecTBASeTCa Ha Cnpaseanusas CTOMMOCTb
KaXAyl W3 YyKasaHHbIX AaT B ob6s3aTenbCTB no BbInnaTe
Kpeautopckas 3a40MXKEeHHOCTb MO | ciydae BO3HUKHOBEHUS BO3HarpaxaeHum Un  pacxonos,
BO3HaArpaxaeHusaMm ynpasnsiowen | COOTBETCTBYHOLWNX CBSI3@HHbIX C  [OBEpPUTESIbHbIM
KOMMaHuM, cneunann3npoBaHHOMY | 0B6CTOATENbLCTB: yrnpasJrieHueM, npusHaeTcs B
€no3nTapuio, OLEHLLUK m o arta onpegenerusa CHA MNO. cymme He npesblWakoLLemn
A pvito, - OLIEHLLMKY, 1y, A PeAa [aTta nepeyncneHuns CyMmol Y ! pest H
ocyLlecTBngLemMy BelleHne Ecnun obs3aTtenbcTBa no BO3HArPaXAEHMI , | MPEACNBHO - AONYCTUMBIA - pasMep
peecTpa Bnajensues AoroBopy He MoryT 6biTb BO3HarpaxaeHum Ha aaty
pacxoAoB C pacyeTHoro
WHBECTUUMOHHbIX naeB [MN®, a HaAEXHO ~ OMpeAeneHbl  Ha | . nn® cornacHo | MPU3HAHWA B COOTBETCTBMM  C
Takxe obs3aTenbCcTBaM No onJjarte TaKylo AaTty, TO NpuMeHsaeTcsd o Mpasunamu Y MNO.
6aHKOBCKOW BbINUCKe
npouymnx pacxonos, MeToA annpokcumauum, npu
OCYLLECTBSEMbIX 3a cyert BO3MOXHOCTH ero
umywectea NN® B cooTBeTCcTBUMU C NPUMEHEHUs K AaHHOMY BUAY Cnpaseanusas CTOMMOCTb
Mpasunamn Y MNoO pacxonos?’; ob6s3aTenbCTB NO onsaTe pacxonos,
e [aTa BO3HWKHOBEHMUS CBSI3@HHbIX C  AOBEpPUTESIbHbIM
obs3aTenbCTB CorfacHo yrpaBJieHUEM, npusHaeTcs B

27 MporHo3Hble 3HaueHWs 0653aTeNlbCTB, paccyMTaHHble YNpasnslollen KoMnaHuen, npepoctasnsaiotcsd B CneumanusmvpoBaHHbI Aeno3uTapuii Ha
Kaxayto paty onpegenenus CHA c ykasaHumeM nepuozsa BbI6GOpKU U 06BACHSIOWMX NEPEMEHHBbIX.

Ona uenei annpokcumaumu pasmepa 06s513aTenbCTB MCMONb3YyeTCs CTaTUCTMKa 3a nocnegHuve 12 ([BeHaauatb) MecsiueB, NpeallecTBYHLWMX AaTe
onpegenenHnsa CHA MN®. Mpu oTCyTCTBMM Takoro obbemMa CTAaTUCTUKU METOA annpoKCMMauuMuv MNPUMEHUM MpPU HaJWYMKM OaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (ABa) Mecsua, npealecTByowWmnx aate onpegenenus CHA NMUO.

B paTy noctynneHus AOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCyru, NpoM3BOANTCS KOPPEKTUPOBKA HAUYMCNEHHbIX 0643aTeNbCTB A0 UX peasibHOoro
3HayeHuns.
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yCnoBusiIM [OroBopa, ecnu
€CTb OCHOBaHWs OAHO3HAYHO
nonaratb, 4TO YCAyrM no
Aorosopy 6yayT OKasaHbl;

e [laTa, sBnswowasncs pabounm
AHEeM, NpeawecTBYOWMM AHIO
BCTYynJeHns B cuny
U3MEHEHWUI N [OMOJSIHEHMA B
lMpaBuna [OBEpUTENbHOIo
ynpaeneHua [TMNO® B 4yactum
nepegayu npas "
06s13aHHOCTEN MO AO0roBoOpy
[OBEPUTESIbHOrO ynpasneHuns
Apyron ynpasnswoLwemn
KOMMaHum - ans
BO3HarpaxaeHus
ynpasnswoLwemn KoMMaHuu,
KoTOopasi nmepepaeTr npasa no
JOroBopy  AOBEPUTESIbHOTrO
ynpasnernus NNo.

e [laTa nosiy4eHuss OOKyMeHTa,

NnoATBEPXAAOLEro
BbIMOJSIHEHNE paboTt
(okasaHus ycnyr) no
COOTBETCTBYHOLMM

Aorosopam nnm B

COOTBETCTBMW C TMpaBuiamu
ay nno

Kpeautopckasd  3a40/1KEHHOCTb
no BO3HarpaxzaeHusam
ynpasnsioLien KoMMaHuu,
cneumanm3npoBaHHOMY

Aeno3nTtapuio, OUEHLIMKY, nuly,
ocyLlecTeisaLwemMy BefleHne
peecTtpa Bnagenbues
MHBECTUUMOHHBLIX naes [1NO,
NMpU3HaeTCs B YKas3aHHble Bblle
AaTbl NpU yCNoBWU MNOCTYNNEHUS

CyMME, He npeBblLLAOLWEN
npenenbHO AONyCTUMbIM  pa3Mmep
pacxo4oB Ha AaTy Npu3HaHMSA B
cooTtBetctBuM C [Mpasunamn Y
Mno.

B oTcytcTtBMM pe3epBa B Cliydyae,
€cnu BeNMuYMHa BO3HarpaxaeHus
Ynpasnsatowen KoMMnaHum B
cootBeTcTBUmM c MNAY NMNNoO aensertcs
(bUKCMPOBAHHON  BEINYUHOW, TO
KpeamTopckasl 3af0/HKEeHHOCTb Mo
BO3HarpaxaeHuo  Ynpasnstouien
KOMMNaHWM 3@ HEenosiHblIn Mecsy
onpepensieTcs NponoOpUMOHanbHO
nepuvoay okasaHuda ycnyru. [lpu
3TOM MNpWM pacyeTe Ha NocneaHun
pabounii oeHb NOMHOIrO pacYEeTHOro
nepuoaa crnpasennmeasi CTOMMOCTb
3a[0/DKEHHOCTU onpenensieTcs B
MOJSIHOM CyMMe 3a OTYETHbIN
nepuoa, ecnu nocneaHunin paboumi
OEHb pacyeTHoro nepuvoja He
cosnagaet C nocnegHuMm
KaneHAapHbIM AHEM.

AHaNorM4yHbIN noaxon
NpMMeHSeTCA TMpPU OLEHKe UHbIX
BO3HarpaxaeHum u pacxogoB Mo
nepnoanyecku OKa3blBaeMbIM
ycnyram, Be/INYMHA KOTOpbIX
ABNSETCS PUKCUPOBAHHOMN.

CnpaBennusas CTOUMOCTb
YKasaHHbIX HMxe 0653aTenbCcTs
onpepensiercs Ha OCHOBaHuM
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Ha pacyYeTHbIN cuet Mo
AEeHeXHbIX CpeaACTB B CBA3M C
[oBepuUTeNbHbIM  yrpaBleHuem
umywectsoMm MU® B cymme, He

npesbilatoLwen npenensbHo
OOMYCTUMbIN pa3Mep pe3epBa Ha
BO3HarpaxaeHus Ha naTy

MPU3HaHMA B COOTBETCTBUN C
Mpasunamu Y NMNO.

OOKYMEHTOB, NOATBEpPXAAoLLNX
OKa3aHHble ycnyru
(annpokcmnmauums He
npuMeHsieTcs):

- pacxogbl Mo  06CAy>XuBaHUKO
6aHKoOBCKMX  c4yeToB  (BKJO4as
BasIOTHbIA KOHTPONb);

- pacxogbl Mo onnate ycnayr
opraHusaumi Mno  COBEpLUEHUIO
cAenok n o6cnyXuMBaHUIO CYETOB B
TaKUX OpraHu3aumsax;

- pacxoabl TPeTbMUX anu,
onflaynBaeMblX B COOTBETCTBUU C
AOroBOpOoM 06 OKasaHuu ycnyr
cneuMann3MpoBaHHOro
aenosutapus.
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NMPUNTOXEHWE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YUNCNE
HA TPAH3UTHDbIX, BAJTIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAKOLWYKO KOMIMAHUIO A4.Y. MTND

[eHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
BaJIIOTHbLIX CYeTax, OTKPbITbIX Ha yrnpasaswowyo KoMmnaduio A.Y. NMNo

[aTta 3a4uncneHmns geHexHbIX CPeaCcTB Ha COOTBETCTBYHOLWMN 6AHKOBCKMUI
cyeT (pacyeTHbIN, TPAH3UTHbIA, BasOTHbIA) HA OCHOBAHUW BbINUCKN C
YKa3aHHOro cyera.

e [laTa WCNOSIHEHUSA KpeaAUTHOW opraHusaumen obasaTtenscTts Mo
rnepevYncneHnto AeHexHblX CpeacTB CO CYETa;

e [lata peweHuns baHka Poccmn 06 oT3biBe nuueH3nmn 6aHka (AeHexXHble
cpeacTtea nepexoasaTt B cTaTyc npoyer nebutopckonm
3a40/HKEHHOCTH);

e [laTta nukBuMaaumm 6aHkKa cornacHo WH@OpMauuu, PpackpbITOl B
odmumnmanbHOM AOCTYMHOM UCTOYHMKE (B TOM uuncne 3anucu B EMPHOJI
0 nukeBmngaumm b6aHka).

CnpaBeanuBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTax, B TOM uucne
Ha TPaH3UTHbIX, BaJIIOTHbIX CYeTax, OTKPbITbIX Ha YNPaBSOLYHO
koMnaHuo A.Y. MNO onpegensercs B CyMMe oOCTaTKa Ha c4yeTax,
OTKPbITbIX Ha ynpasaswowyo komnaHuo 4.Y. NN,

CnpaBennuneBass CTOMMOCTb OnpefenseTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKM  CMpaBeanvBOM  CTOMMOCTM MNpU  BO3HUKHOBEHUU
cobbiTns, Begywero kK obecueHeHuto (Mpunoxenue 6).

Cnuncok obuwmx cobbiTnii, npuBoaswMx K obecueHeHuto, yKasaH B
MpunoxeHnu 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEANUTHbIX OPTAHU3ALNAX

Buabl aKkTuBOB

JeHexHble cpeacTBa Ha cyeTax BO BKaZax B KPeAWTHbIX OpraHusaumnsax
(nanee — oeno3nThbl)

Kputepumn e [laTa 3auncneHns AOeHeXHblX CpeAcTB Ha  COOTBETCTBYHOLLMMN
NpU3HaHNsA OEenO3UTHbIN CYET Ha OCHOBAHWM BbIMUCKWU C YKA3aHHOro CYeTa;
e [laTa nepeycTynkm npaBa TpeboBaHMA O BbiMJaTe Jgenosuta wu
Ha4YMC/IEHHbIX MPOLEHTax Ha OCHOBaHWM AOroBoOpa.
Kpurtepun e [/laTa NCNONHEHUS KpeaUTHOW opraHusaumnen obs3aTtenbCTB No BO3BpaTy
npexkpaujeHus aenosuta Ha cyeT MNO® (maTta noctynneHua Ha cyeT MNP aeHexHbIX
NpU3HaHNsA CcpeacTs);
e [aTta nepeycTynku npaBa TpeboBaHuMA O BbiNJaTte Jdenosnta WU
Ha4YMCJIEHHbIX MPOLLEHTOB Ha OCHOBaHWM AOroBOpa;
e [aTta peweHus baHka Poccum 06 oT3biBE NiMueH3MKn HaHka (Aeno3uThl
nepexoasaT B CTaTyc AebUTOPCKOM 3a40/KEHHOCTH);
e [aTta nukBuaaumm 6GaHKa cOrlacHoO WHGOpPMauun, packpbITol B
odununanbHOM AOCTYMHOM UCTOYHMKE (B TOM umcre 3anucm B EMPIOJT o
nvkBnaaunm 6aHka).
CnpaBepgsinBas CnpaBeanueasi CTOMMOCTb AEMNO3UTOB B TeYEHMEe MaKCMMasibHOro Cpoka,
CTOMMOCTb npeAyCMOTPEHHOro A0roBOpPOM, onpeaensieTcs:

e B CyMMe ocTaTka jeno3uTta, YBEJIMYEHHOM Ha CYMMYy TMpPOLEHTOB,
paccyMTaHHbIX Ha AaTy onpejesieHus crnpaBeavBOA CTOMMOCTM MO
CTaBKe, nMpenycCMOTPEHHOW [AOroBOpOM, €C/AM CPOK MnoraweHus
AernosuTta - «A0 BocTpeboBaHus »;

e B CyMMe Aeno3uTa, yBeJIMYEeHHON Ha CyMMY MPOLLEHTOB, pacCUYUTaAHHbIX
Ha JaTy onpeaeneHums CcnpaBeajiMBOM CTOMMOCTM MO  CTaBKe,
npeayCcMOTPEHHOM Aen03UTHbIM AOrOBOPOM B TeYEeHMEe MaKCMMalbHOro
Cpoka, npeayCMOTPEHHOro JAOroBOpOM, e€eCsiu  CPOK BO3BpaTta
Aenosurta - He 6onee 1 (OpHOro) ropga M craBka NoO AOroBOpy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpeaeneHus crnpaBeasivBoi
ctonmocTtu. CTaBka NO AOroBOpYy COOTBETCTBYET PbIHOYHOM, €Cnu oHa
HaxoaAuTCa B npegenax pAuanasoHa kKonebaHuh pbIHOYHOM CTaBKMW.
Mopsiaok onpeaeneHuss pbIHOYHOW CTaBKM WM AuanasoHa konebaHumn
PbIHOYHOW CTaBKMW yCTaHOBJIeH B [1punoxeHunu 5.

e B CyMMe, orpefenieHHONW C WCNOoJSib30BaHWMEM MeToda MpuBEAEHHOMN
cToMMOCTU OyaylimMx [AeHeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTta
(OpunoxeHuve 5) B HbIX cny4asx. [1pn 3ToM cnpasegnneas CTOMMOCTb
Ha KaxAaylo [aTy pacyeTa TakOW CnpaBedsiMBOM CTOMMOCTM He MOXET
6bITb HMXXE CyMMbI, KOTOpas 6bina 6bl Bo3BpaweHa B MN® npu ycnosum
pacTopXeHns Aen03UTHOro AOroBopa Ha AaTy OLEHKMW.

B crnyyae BHeCeHWs UBMEHEHUN B YyC/I0BUS OMnpenesieHns Cpoka Aorosopa

MaKCUManbHbIA CPOK ONpeaensieTcs B COOTBETCTBUN C U3MEHEHHbLIM CPOKOM

Aerno3uTa, AeNCTBYIOWMM Ha AaTy onpeaesieHns cnpaBeannBom CTOMMOCTH,

NpuYYyeM HaKOoMJeHNe CpoKa BKIaga He MpoOUCXoauT.

CnpaBseanueas CTOMMOCTb AEMNO3UTOB ONpeAenseTcs B COOTBETCTBUMU C
MeToA0M KOpPpEeKTUPOBKMU cnpaseanimBomn CTOUMOCTH npm
BO3HUKHOBEHUM cobbiTuA, BeayLwero K ob6ecueHeHutO
(OpunoxeHune 6).

Adara n cobbiTns,
npuBogsyne K
obecyeHeHnro

Cnuncok obwmnx cobbitnii, npuBoaawmnx K obecueHeHUto, YyKasaH B
MpunoxeHuu 6.
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NMPNNOXEHWE 11. UEHHBIE BYMAI'A

LleHHble Bymaru

[aTta nepexona npas cO6CTBEHHOCTUN Ha UeHHble 6ymaru:

e ecnn ueHHas 6yMara noAJSIeXWUT y4yeTy Ha cuyeTe geno - pjaTa
3auncneHns LeHHol 6yMarm Ha cYeT Aeno, OTKPbITbIA ynpaBnstowen
kKomMnaHum A.Y. TWU® B crneuvannsvpoBaHHOM Aeno3uTapuu,
NnoATBEpPXAEHHas COOTBETCTBYOLWEN BbIMUCKOM MO CYeTy Aeno;

e eC/iM fOKYMeHTapHble LieHHble ByMary He noasexar y4eTy Ha cyeTax
peno (3a WUCKAIYEHMEM [AEeno3UTHbIX cepTudukaToB) - C AaTbl
npueMa ueHHon 6ymarm MU®, onpeneneHHOMm B COOTBETCTBUMU C
yCNOBMSIMM 4OrOBOpa M MOATBEPXAEHHOW aKTOM mpuema rnepegaym
LeHHbIX bymMmar;

[Jata nepexoja npaB COOGCTBEHHOCTM HA UeHHble bHymaru:
(32 wuckn4YeHUeM UeHHbIX b6yMar nepefaHHbIX NO  cAenkam,
coBepllaeMbIiM Ha BO3BPATHOW OCHOBE, Korga Ynpasnsiowas KoMnaHus

0.Y. NMNO® npopgomkaeT coxpaHsaTb 3a cO60l 3HAUMTENbHYO YacTb BCEX

PUCKOB W BbIr04, CBA3aHHbLIX C BMaAeHMEM rMepefaHHbIMW MO cAenke

LeHHbIMM ByMaramMn):

e ecnn ueHHaa 6ymara, noanexuT ydyeTy Ha cyeTe Jdeno - jaTa
cnucaHmsa UeHHon byMaru co cyeTa Aeno, OTKPbITOro ynpasasioLwen
komMnaHum A.Y. TMU® B crneunannsvpoBaHHOM Aeno3uTapuu,
noATBEpPXXAEHHas COOTBETCTBYIOLWEN BbIMUCKOM MO CYeTy Aeno;

® eC/n AOKYMEHTapHble LeHHble 6yMary He noanexar yyeTy Ha cyeTax
neno (3a WUCKIOYEHUMEM [AEenOo3UTHbIX cepTudukaToBs) - € AaTbl
rnepegaum ueHHon bymaru MNMU®O, onpeaeneHHom B COOTBETCTBUM C
yCNoB1sSIMWU AOroBOpa M MOATBEPXAEHHOMW akTOM Mpuema nepenaym
LLeHHbIX byMmar;

e eCc/in MO 3MUTEHTY LUeHHbIX bymar BHeceHa 3anucb B EMPKONT o
JMKBMJALUMM - C AaTbl 3aNMCKM O JIMKBUAAUMN SMUTEHTA (MONyyYeHus
WHdOopMaLUnMKM 0 NTMKBUAALMN IMUTEHTA).

CnpaBeanmeasi CTOMMOCTb LEHHbIX Bymar onpepensercsa B nopsake,
yKa3aHHOM B [MpuaoxeHuun 3.

CnpaBeanuneas CTOMMOCTb AOTOBbIX LEHHbIX ByMar npu3HaeTcs paBHOM
0 (Honb), B cnyyae HacTynneHusa AaTtbl NOJHOrO NoraweHus HoOMMHana
B COOTBETCTBMM C YC/JIOBUSAMW BbINyCKa LUeHHbIX 6ymar - ¢ aatbl
OTpaxeHuss B [ebUTOpPCKOM 3a40/KEHHOCTM CyMMbl HOMMHana K
NOJIy4YeHUto A0 AaTbl MOMHOrO MoraweHus HOMMHana B COOTBETCTBUMU C
YCNOBUSAMW BbiNyCKa LIeHHbIX 6yMmar.

B cnyuyae dakTtnyeckor nepepaun (yCTymnkm) BCEX MMYLLECTBEHHbIX W
WMHbIX MpaB Nno eBpoobauraumsaMm poOCCUNCKUM OPUANYECKUM NMLaM B
npouecce 3amelleHns obnuraumMm nm NpuUsHaHMM B COCTaBe MMYyLLECTBa
MNO® pebuTtopckol 3aa0/HKEHHOCTM B pe3yfnbTaTe Takoh nepenaum,
cnpasennvMBasl CTOMMOCTb TakKuMX nepefaHHbiX  eBpoobnurauni
npusHaetca paBHon 0 (Honb) C paTtel nepegadn npas A0 AaThl
npekpaweHnss  YCTYNKW  MMYLLECTBEHHbIX M  WHbIX MpaB Mo
eBpoobnimraumsam (A0  gaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M MHbIX MpasB No eBpoobauraunam).
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e CnpaBeanmBass CTOMMOCTb ULEHHbIX 6OyMar, CTOMMOCTb KOTOpPbIX
onpenensieTcs OUEeHLWMKOM, NP HannumMu NpusHakoB obecueHeHus,
onpepensieTca B COOTBeTCTBMM C [lpuaoxeHmeM 6 B 4acTu
TpeboBaHM K OTYETY OLEHLLNKA;

e CnpaBeaimBass CTOMMOCTb  obnuraumihi  npu  BO3HMKHOBEHWUU
npu3HakoB obecueHeHUs U OTCYTCTBMM LLEH NEPBOIO YPOBHS U NHbIX
NpUMEHSIEMbIX LEeH MH(POPMALMOHHbLIX CUCTEM Ha AaTy onpeaeneHus
CrnpaBeaiMBON CTOMMOCTM PacCYMTbIBAETCS MO OAHOMY M3 METOAOB
KOPPEKTUPOBKM  CrpaBedsiMBOA  CTOMMOCTW,  YKas3aHHOMY B
Mpunoxenunn 6.

Cnuncok obwmx cobbiTnii, npuBoaswmMx K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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MPNIOXEHWNE 12. TPEBOBAHUSA K KPEAUTHOMN OPFAHU3ALMNN
BbINJIATUTb AEHEXXHbIN SKBUBAJIEHT APAIrOLEHHbIX

METANJ10B

TpeboBaHMA K KPEAWTHOM OpraHusauum BbIMJATUTb OEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTa/s1oB (fanee — 3KBUBAJIEHT).

Ona Tpe60BaHMA K KpeAUWTHOW OpraHuMsauMuM BbINJATUTDb
AEHEeXHbIA >KBMUBAJIEHT [AparoueHHbIX MeTaJuIoB - JaTta
nepexoga npaB COBCTBEHHOCTM COMNACHO BbLIMMCKE CO cyeTa
KPeAUTHOW OpraHM3aumMm O 3a4YMC/IEHUMM Ha MeTalIMYeckuin cyet
AparoueHHbIX METaNIOB Ha OCHOBaHWKU A0OroBopa.

Ona Tpe60oBaHM K KpeauTHOW OpraHMsauuum BbiMJIaTUTb
AE€He>XXHblA SKBUBAJIEHT AparoueHHbIX MeTa//10B:

- AaTa CrncaHna ¢ METaJVIMYECKOro cHeTa AparoueHHbiX MeTasJioB B
COOTBETCTBUUN C yCrioBUaAMU AOroBopa,

- pata peuweHus baHka Poccum 06 0T3biBE nMUEH3UM 6HaHKa
(AeHEeXHbIN 3KBUBANEHT CPeACTB Ha CYeTe MNepexoauT B cTaTycC
npoyen 4ebUTOPCKOMN 3a40/IKEHHOCTH);

- pgaTta NMKBMZauuMuM KpeaUTHOM opraHusauuu, B KOTOPOWM OTKpPbIT
MeTa/NIMYEeCKUin cyeT, WHdopMauMss O KOTOpOM packpbiTa B
OCbVILl,VIaJ'IbHOM AOCTYNHOM UCTOYHUKE.

DKBMBANEHTbl  AparoueHHbIX MEeTasJIoB  OTpaxakwTcsd Ha  [aTy
onpegenennss CYHA no cnegywowuMm cnpaBeasiMBbIM LEHaM B nopsake
ybblBaHUA MnpuopuTeTa C y4dyeToM obbema TpeboBaHUM K KpeaAUTHOM
opraHmsaumm BbIMJATUTb  AEHEXHbI  3KBMBAJIEHT  AparoueHHbIX
METaJINI0B, 3a KOTOpbI onpeaensercs Kaxaas U3 LeH:

a) LleHa cnoToBoro pbiHKa AparmMetannoB MOCKOBCKOM 6upxu, B
YaCTHOCTHU:
- ueHa 3akpbitns GLD/RUB_TOM - gns 3050T1a;
- ueHa 3akpbitnsa SLV/RUB_TOM - ana cepebpa.

Cnuncok obuwmx cobbiTuii, NpuBoaswMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPUNTOXEHWE 13. AEBUTOPCKASA 3AAO0JIDXXEHHOCTb NO
NMPOLEHTHOMY (KYNMOHHOMY) AaoxoaAy, YACTU4YHOMY /
noJIHOMY NOrAWMUEHNKO SMUTEHTOM OCHOBHOIO AAOJIrA nNo
aAonroebiMm ULEHHbIM BYMAI'AM

Buabl aKTuBOB

e [lebuTopckas 3a40/HKEHHOCTb MO MPOUEHTHOMY (KYMOHHOMY)
[0X0Ay MO A0/Ir0BbIM LieHHbIM ByMaram;

e [lebutopckas 3a40/KEeHHOCTb MO YaCTUYHOMY/MOTHOMY MOralleHuto
SMUTEHTOM OCHOBHOIO Ao0J1ra no AoJaroebiM LEHHbIM 6ymaraM.

Kputepun
npu3HaHnus

e AnAa AebUTOPCKOM 3a[0/DKEHHOCTU MO  MNPOLEHTHOMY
(xynoHHOMY) poxoay NO AONroBbIM LleHHbIM 6ymaram - gata
HacCTynJIeHMs Hayasla cpoka UcnosiHeHus obsa3aTenbCcTBa Mo BbinJaTte
KYNOHHOrO Joxoaa (AaTa OKOH4YaHWsa KYMOHHOro nepuoaa) B
COOTBETCTBMMW C YC/IOBUSIMU BbiNyCKa LLeHHOM bymarw.

o [na nebUTopcKomn 3a/0/1HKEHHOCTU NO YaCTUUHOMY/NOJIHOMY
norawieHn 3MUTEHTOM OCHOBHOro fAoJira no pAOJIFOBbIM
HeHHbIM 6yMaraM - pgaTa 4acTMYHOIrO WMAM MOJSIHOMO MOoraleHus
HOMMHaJla Ha OCHOBAHMM peLleHns O BbiNyCKe.

Kpurepun
npeKkpaweHns
npu3HaHns

e [laTa wucnonHeHums o6a3aTeNbCTB 3MUTEHTOM, MNOATBEPXKAEHHOM
6aHKOBCKOW BbINMMCKOWM C pacyYeTHOro cyeTa ynpasnstowen KoMnaHum
A.Y. MN® nnum otyetom 6pokepa NMNO;

e [laTa nukBMaaumm sMUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnm
BbIMUCKM M3  COOTBETCTBYMOWEro  YMOSHOMOYEHHOr0  OpraHa
MHOCTpPaHHOIro rocyaapcrea).

Kpurepun n

B oTcyTcTBME NpU3HaKoB obecLieHeHUs:

CPOKH

KBanugukaynmn | « B TeueHune 7 paboumx AHeNH C paTtbl NpusHaHusa aebutopckoi
Aeburopckoii 3aJ0/DKEHHOCTM POCCUICKUX 3SMUTEHTOB, BKJ/OYAs 3a40/KEHHOCTb
3a/j0/IKEHHOCT | SMUTEHTOB — MEXAYHapOAHbIX KOprnopauui;

M Kak e B TeueHme 10 paboumx pgHen C p[aTbl NpU3HaHMA AeBUTOPCKOM
onepaymoHHON | 3a[0/XKEHHOCTU MHOCTPAHHbLIX SMUTEHTOB.

CnpaBeasinBass | B TeuyeHne Bcero cpoka npu3HaHus AebUTOPCKON 3a[0IKEHHOCTU
CTOMMOCTb onepaunoHHOMN:

e OueHka cnpaseanmBoin CTOMMOCTU aAe6burtopckoi
3aA0J/HDKEHHOCTU NO NPOLEHTHOMY (KYNMOHHOMY) AOX0OAY Mo
[ONroBbIM  UeHHbIM 6Gymaram onpegensietcas B pa3Mmepe,
onpeAeneHHOM Ha AaTy HACTynJeHus CpokKa MWCMOJIHEeHUs
COOTBeTCTBYlOWero obssarenbcrea (AaTy UCTEYEeHUS KYMOHHOIO
nepvoga) B COOTBETCTBMM C YCNOBUSAMM BbIMyCKa LEHHON
bymarn, M ucxoas w3 KonuM4yectBa UeHHbIX 6ymar Ha gaty
HaCTyMnJIEHUS YKa3aHHOro cpoka.

e OueHka cnpaBeanmBon CTOMMOCTU aAe6buropckom
3aA0/HDKEHHOCTU MO YacCTUYHOMY/MOJIHOMY MNOralleHuIo
3MMUTEHTOM OCHOBHOIO AoOJIra no A0J/roBbIM LEeHHbIM byMaram
onpepensieTca B pa3Mepe, onpeaesieHHOM Ha AaTy HacTynjeHus
CpOKa WCMOJIHEHUSI  COOTBETCTBYlOWero obsasaTensctea B
COOTBETCTBMM C YCNIOBUAMM BbiMycKa LEeHHOM Bymaru, u ncxoas
N3 KOJIMYeCTBa LEeHHbIX 6ymMar Ha AaTy HaCTyMJEeHUs yKa3aHHOoro
cpoka.
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Mo ncreueHun cpoka kBanudmnkaumm ebUToOpCcKON 3a40/HKEHHOCTU MO
NpoueHTHOMY (KYNOHHOMY) AOXOA4Y, a TaKXe Mo YacTUYHOMY/MOMHOMY
rnoraweHntd 3MUTEHTOM OCHOBHOMO JAoara no AO0SIFrOBbIM - LEHHbIM
6yMaram Kak onepaunoHHOMN, cripaBeasimBas CTOMMOCTb HenoraweHHOon
3a40/KEHHOCTM onpeaensieTcs B COOTBETCTBUU C [NpunoxeHmem 6.

Cnuncok obuwmx cobbiTuii, npuBoaswmMx K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPUNTOXEHWE 14. AEBUTOPCKAA 3AAO0JIXXEHHOCTb NO
NMPOLEHTHOMY AOoXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTopckas 3aAO0/MKEHHOCTb MO TMPOLUEHTHOMY Aoxoay Mo
AEHEeXHbIM cpeaCTBAaM Ha OCTAaTOK MO cyeTaM ynpasrisitoLLen
koMmnaHum 4.Y. NMNO,

e [lebuTOopCckas 3aA0/KEHHOCTb NO TMPOLUEHTHOMY [A0XOAY,
BO3HMKalOLWas Ha OCHOBaHMM AOrosBopa/cornaweHus o
nogaep>XxaHuu HECHUXaeMOoro ocraTka no cyeTtam
ynpasnswouwen komnanum 4.Y. Mo

e [laTa, B KOTOPYI CyMMa MpouUeHTOB (MOSIHAsi UM YacTUYHas) K
NoJIy4YEHUIO MOXET 6bITb AOCTOBEPHO OnpeaesneHa.

e [laTa OKOHYaHWSA Nepuoaa Ha4YUCIEHUS MPOLEHTHOro goxoaa -
B C/lyyae, ecnum Aorosop/cornaweHme no npoueHTHOMY A0X0AY
Ha OCTaTOK MO CYETY COAEPXUT YCNoBUA, KOTOPble HE
NMno3BOJIAKT npu Ka>X40M onpeaeneHnn cnpaseanmBon
CTOMMOCTM AOCTOBEPHO paccynTatb CyMMy NpOUEHTHOro
[0X0Aa K NOJIYYEeHUIO UK A0roBop/cornalleHne o HaunucneHmuu
npoueHToB Ha HeCHW)XaeMbIn OCTaToK no cyeTy
npeaycMaTpmBaeT ycnoBusd, nNpn KOTOPbIX WUTOroBad cCyMMma
NMPOUEHTOB K NMNONYYEHUIO MOXET USMEHUTLCA.

e [lata wucnonHeHmss o06sa3aTenbCcTB 6aHka COrnacHoO YC/0BUSM
porosopa/cornaweHmss o MpOLUEHTHOM AOXO4e MO0 AeHEXHbIM
CpeAcTBaM Ha cyeTax UaM o noAfep>XaHUW HEeCHMXaeMoro ocraTka
Mo cyeTtam ynpasnswwen komnadmum 4.Y. NMNO;

e [lata nukBugaumm 6aHka cornacHo wHdOpMaLMW, PacKpbiTO B
odmunanbHOM AOCTYNMHOM UCTOYHMKE (B TOM Ymcne 3anucu B EFPHOJT
0 NMkBMAaauunm 6aHka).

B oTcyTcTBME NpU3HAKoB 06ecLieHEHNN:

e C AaTbl NPU3HaHMA A0 AaTbl BbiMJ1aTbl NPOLEHTOB (BKJ'IIOLIVITe}'IbHO) B
COOTBETCTBUN C ﬂOFOBOpOM/COF)’IaUJeHVIeM.

CnpaseanueBass  CTOMMOCTb  AebUTOPCKOM  3a40J/HKEHHOCTM MO
MPOUEHTHOMY AoXo4y MO [AEHeXHbIM CpeAacTBaM Ha  cyeTax
ynpasnswowen komnanmmn A.Y. MNO® onpepensietca B TeyeHue BCEro
CpoKa KBannduKkaumum 3a40J/HKEHHOCTU KaK OMNepauuoHHOM B CyMMe
MPOLEHTOB, HAYMNCIEHHbIX COMNlACHO YC/I0BUAM AOrOBOpa/cornalleHuns
Ha CyMMy ocCTaTKa Mo CYeTy WM Ha CYMMY HECHMXaeMOoro ocrtaTka rno
cyeTy - B C/lyyae, eCciv yC/N0BUSl HAUMCIEHUS MPOLIEHTOB MO3BOISAIOT
HaAeXXHO U AOCTOBEPHO paccumTaTb UX pasMep K MOJSIYYHEHUIO Ha
AaTy onpejeneHns cnpaseasvuBoOn CTOMMOCTMW.

Mo ucTeyeHnm cpoka kBanudukaumm AedBUTOPCKON 3aA0/HKEHHOCTU
KakK OonepauMoHHOM, @ TaK Xe B C/ly4yae BbISABNEHUS UHbIX COObITUI,
NpUBOASALLNX K obecueHeHuio, cnpaseanveas CTOMMOCTb
onpeaensieTcss B COOTBETCTBMU C [MpuaoxeHunem 6.
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Cnucok obwmx cobbiTnii, NpuMBoAAWMX K obecueHeHu, yKasaH B
MpunoxeHun 6.
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MPUJTOXEHUE 15. AEBUTOPCKASA 3AAO0JIKEHHOCTbDb NO BbIMNJIATE
ANBUAEHAOB MO AKUMAM, AOXOAA NO AENO3UTAPHbIM PACIMNCKAM

Buabl akTuBOB

ﬂ,eﬁVITODCKaH 3a40J/DKEHHOCTb MO BblMJlaTe AMBUAEHAOB MO aKUMAM,
Aoxoda no Aeno3ntTapHbIM pacnnckaMm

Kpurepun
npyu3HaHns

JaTta npu3HaHus AebUTOPCKON 3a40/HKEHHOCTM MO BbiNjaTe ANBUAEHAOB
no akuMsiM, Aoxoda no Aeno3mTapHbIM pacnnckam B OTHOLIEHUN:

1) akumi, aeno3uTapHbIX PacCNMCOK POCCUMNCKNX SMUTEHTOB:
- jAaTa, C KOTOpOM UeHHble 6yMarm HauduMHalT TOproBaTbCs 6e3 yyeTa
06bsABMEHHbIX AMBUAEHA0B/A0X040B (A8 TOPryeMbixX LeHHbIX bymar);
- JaTta gukcauum peecTpa akUMOHepoB/BnagesbLeB LeHHbIX bymar ans
BbINJ1aTbl ANBMAEHAO0B/A0X0A0B (411 HETOPryeMbixX LeHHbix 6ymar, a Tak
)Xe B C/lydae HEBO3MOXHOCTM onpenennTb AaTy, C KOTOPOM LieHHble 6ymaru
HauYMHaIOT TOproBaTbCsa 6e3 yyeTa 06bSABMEHHbIX AMBUAEHA0B/A0X0A0B).

2) aKuMi, Aeno3MTapHbIX PaCNUCOK MHOCTPAHHbIX SMUTEHTOB!
- [JaTa, C KOTOpOM LUeHHble 6yMarm HauduHalT ToproBaTbcsa 6e3 ydeTa
ob6bsBneHHbIx auBnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOpYo onpeaensarnTCcs nMua, uMerwmre npaso Ha NnojydyeHune
anBmnaeHaos/noxonos (B otcyTcTBUM nMHbopmaumm o DVD_EX_DT).

NcToyHmnkn unHdopmaumnm: HKO AO HP, poctynHble nMHMOpPMauMOHHbIE
cuctembl, opuumnanbHble CanTbl SMUTEHTOB.

Mpwn oTcyTCTBUMM MHMOPMALMKN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne O pa3Mepe MNpPUUUTALWNXCA BbINJIAT) - AaTa 3a4ncieHus
OEHEXHbIX CPeACTB Ha pacyeTHbINM CUET ynpasnsowen komnanmm 4.Y. MNo
(B TOM yncne Ha cyet 6pokepa, OTKpbITbIN Ansa YK 4.Y. NMND).

B paTty npu3HaHus Heob6xoaMMO OnpeaesnTb KOMMYECTBO LIEHHbIX
bymar Ha gaTty dukcaumm peecTtpa aKUMOHEpOB/BnagenbLeB LEHHbIX
6yMmar ans BbiNjaTbl AMBUAEHAOB/AOXOA0B UNM Ha AaTy, Ha KOTOPYIO
onpeaensTcs anua, nMerLme npaso Ha nosydyeHune
AVBUAEHAOB/NOX0A0B C YUYETOM 3aKJ/IlOYEHHbIX, HO HEWUCMNONHEHHbIX
COEesoK.

Kpnrtepun
npekpaujeHns
npu3HaHns

e [ata wuvcnonHeHus o06A3aTeNbCTB  3MUTEHTOM, MNOATBEPXAEHHAas
6aHKOBCKOWM BbIMMCKOM C pacyeTHOro cyeta ynpaBasilowen KoOMNaHuu
A.Y. MN® vnum otyetom 6pokepa MNO;

e [laTa NuMKBMAAUMMU 3MUTEHTA, COrNacHo Bbinucke wn3 EMPKOJT (nnu
BbIMWUCKMN n3 COOTBETCTBYIOLLErO YMNOJTHOMOYEHHOIr0o opraHa
MHOCTPaHHOro rocyaapcrea).

Kpurepun 7]
CPOKH
KBanngukaynun
Aebntopckoi
3a40J/DKEeHHOCTH
Kak
onepaynoHHoMn

B oTcyTcTBME NPU3HAKOB 06eCcLEeHeHUS:

e B TeueHme 25 paboumx paOHeNn C paTtbl NpU3HAHUMA AEeOUTOPCKON
3a[0/IKEHHOCTU POCCUMCKNUX W WHOCTPAHHbIX 3MUTEHTOB, a TaK Xe
MeXAyHapOoAHbIX Kopropauun.

CnpaBegnnBas
CTOMMOCTb

OueHka cnpaBeasiMBON CTOMMOCTM AebUTOPCKOM 3a[O0/MKEHHOCTM MO
BbiNnsaTe AMBMAEHAOB MO aKkUMsaM, A0X04a MO AENO3UTapHbIM pacnuckaM B
TEYEeHMEe BCEro Ccpoka KBannduKaumm TakKOW 3a[0/HKEHHOCTU Kak
OMNEepaUMOHHO HEe KOPPEKTUPYETCS U OMnpeaensieTcs B HOMMUHAJIbHOM
Be/IMYNHE NCXOAS U3:
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e KONMYEeCTBa aKUWMIi/Aen03uTapHbIX pacnucoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha paTy, Ha KOTOpPY OMNpeaendalTca nuua, umerwme npaso Ha
nonyvyeHve AMBUAEHAOB C YYETOM 3aK/HOYEHHbIX, HO HEUCMONHEHHbIX
CAenoK, U

e 06bsBAEHHOro pasmepa aveuaeHaa (4oxo4a), NPUXOASLErocs Ha OAHY
ueHHyto 6ymary CcoOoTBeTCTByloWel KaTeropmu (Tvna) 3a BbIYETOM
Hanoros n cbopoB B cny4vae, ecim 3T0 NPUMEHMMO.

Mo ucTteyeHMM cpoka KBanudpukaumm AebUTOPCKON 3aA0/HKEHHOCTU Kak
onepaunoHHON, cnpaBeainBas CTOMMOCTb ONMpeaensieTcss B COOTBETCTBUM C
MpunoxeHnem 6.

Cnucok o06wmx cobblTuii, NpuMBOAALWMX K 0b6ecueHeHWo, YyKasaH B
MpunoxeHun 6.
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MPUNOXEHNE 16. AEBUTOPCKASA 3AAOJ/DKEHHOCTDb NAEB
(AKUMN) NHOCTPAHHbLIX MHBECTULIMOHHbIX ®OHAOB, NAUN
KOTOPbIX BXOAAT B COCTAB MMYLLECTBA NMNno

Oebutopckas 3af0/MKEHHOCTb MO0  A0X0A4AM WHBECTMUMOHHbBIX Maes
poccuiicknx MN® mn naeB (akuun) MHOCTPAHHbBIX MHBECTULMOHHbIX
(dOHAO0B, Nan KOTOPbIX BXOAST B COCTaB MMywectea MU

[JaTton npu3HaHug goxoaa rno nasMm, sBaseTcs gaTa BO3HUKHOBEHUS
obsizaTtenbcTBa MO BbiMJaTe A0X0Aa, YKasaHHas B coobueHun o
BbINaaTe A4oXo4a N0 NHBECTULMOHHbBIM nasM poccncknx NMUO® n nasm
(aKuMsiM) MHOCTPaHHbIX MHBECTULMOHHBLIX (OHA0B, B COOTBETCTBUU C
nHdpopmaumnen HKO AO HPA, nHdbopmaummn Ha odbuumanbHOM canTe
ynpasnsoowen KomMnaHunm wunm B oduumanbHOM coobleHun ans
BNaZenbLueB WHBECTMUMOHHBIX MaeB O Bbinsiate goxoga (4ns
KBanMMUUMPOBaAHHbIX WHBECTOPOB) WM HA OCHOBAHMKU WHbIX
WHMOPMALMOHHbIX cucTem, MCNOb3yeMbIX Ynpasnstowien
KOMMaHuen;

[JaTta, C KOTOpPOM WHOCTPaHHble LeHHble O6yMarn HauduMHalT
TOoproBaTbCs 6e3 yyeTta obbsBneHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBUM C A@HHBIMW AOCTYMHbIX UHPOPMALMNOHHBIX CUCTEM UN
(B otcytctBun uHdopmauum o DVD_EX_DT) pata, Ha KOTOpYyH
onpegensalTca  nuua, MMewwme npaso  Ha noayyeHue
AMBUAEHA0B/A0X0A0B;

[Jata onpeaeneHuns BbInNaatbl Aoxoda, COrlacHo wmHdbopMauun Ha
odbmunanbHOM canTe ynpasasoowen KomnaHuu/B oduumanbHOM
coobweHnn Ana BnagenbLeB WMHBECTULMOHHbLIX MaeB O BbinaaTte
noxoaa (Ans keannduUMpoOBaHHbIX MHBECTOPOB);

Mpwn OTCYTCTBMM MHQOPMALNM U3 Bbille yKa3aHHbIX MCTOYHMKOB (B
TOM 4ucne pasMmepa NpuUUTaloWKUXCa BbiNNaT) - AaTa 3a4YuCieHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI CYeT ynpasnstowen KoMnaHuu
0.Y. MN® / Ha cueT 6pokepa, oTKpbITbI ana YK A.Y. MNO.

B aaTy npusHaHusa Heo6xoAMMO OnpeaennTb KOMYECTBO LeHHbIX 6yMar
Ha aaTy duKcaumm peectpa akUMOHEpOB/BfaAeNbUEB LIEHHbIX 6ymar
ANS  BbINNaTbl AMBMAEHAOB/AOXOAOB WAM Ha  AaTy, Ha KOTOpPYIO
onpeaensaTcs nvua, nmerowmne npaso Ha nony4veHune
AVBUAEHAO0B/AOX040B C YYETOM 3aK/IHOUYEHHbIX, HO HEWCMOSIHEHHbIX
COENOK.

JaTa MCNOJSIHEHNSA obs3aTenbcTs no BbiNAaTte  AoxoAa,
NOATBEPXAEHHONW 6aHKOBCKOW BbIMUCKOM C PpacyeTHOro cYeTa
ynpasnstouwei komnaHum [.Y. NMN® /otyeTom 6pokepa MND;

Jata nukempaumm nuua o0653aHHOro no UeHHbIM 6ymaram
MHOCTPAHHOIN0 WHBECTUUMOHHOIro oHaa, AoxodaM OT [A0NeBOro
yyacTtus;

JaTa UCKJTIOYEH NS n3 peecTtpa POCCUINCKOro rnaesoro
MHBECTULMOHHOro doHAa.

B oTcyTcTBME NpU3HaKoB obecueHeHUs:

e B TeuyeHne 25 paboumx AHeW C AaTbl MPU3HaAHMSA Ae6UTOPCKOM
33[l0/DKEHHOCTM MO LEHHbIM 6yMaraM pOCCUMMCKMX M WMHOCTPaHHbIX
SMUTEHTOB, a TaK e MeXZAyHapoAHbIX Kopropaumii
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OueHka cnpaBenMBon CTOMMOCTM AebUTOPCKOM 3a40/HKEHHOCTHM MO
[oxoaam naes poccumckmx MUO® n nasm (akumsM) MHOCTPaHHbIX
WHBECTULUMOHHbIX (OHAO0B, Nan KOTOPbIX BXOASAT B COCTAB UMYLLECTBA
MN® B TeuyeHMe BCero cpoka Keanmdukaummn 3af0KEHHOCTHU, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KONMYecTBa WHBECTUUMOHHbIX naeB [MN® wnnm naes (akumi)
MHOCTPAHHbIX MHBECTUUMOHHbLIX (OHAOB, Mawm KOTOPbIX BXOASAT B
coctaB umyuwecrtea MU, yuyTeHHbIX Ha cyeTe geno MNMUO® Ha paty
onpegeneHna CHYA C y4yeToM 3aK/OYEHHbIX, HO HEMCNOSIHEHHbIX
cAenokx;

e 00bSIBNEHHOrO pa3sMepa JAoxoda MO  WMHBECTMUMOHHOMY nMato,
yKa3aHHoOro B coobuleHnn o BbinJjiaTe AOX0Aa MO MHBECTULMOHHbLIM
nasm  poccumncknux MNO® 1 nasm  (akKuMsiM)  MHOCTPaHHbIX
MHBECTULUMOHHbLIX (OHAOB, KOTOpble BXOASAT B COCTaB MMYyLLeCTBa
MN®, B cootBetctBUM C UHPopMmaumen HKO AO HPL, wuHbIX
AOCTYMHbIX MHMOPMaUMOHHbBIX CUCTEM WKW OPUUMANBbHBIM CalTOM
(obnumanbHbIM NMMCbMOM) yNpaBAsloLen KOMNaHMM.

Mo ncreueHmnn cpoka KBanndukaumm A4ebUTOPCKON 3a40/KEHHOCTU KakK
OoMNepauuoHHOW, a TaK Xe B CJlydae BbISIBJIEHUS WHbIX COBbLITUN,
npueoasWmnx K obecueHeHUo, cnpaBensinBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C [IpunoxeHunem 6.

Cnucok obwmux cobbiTuii, NpuMBoASWMX K obecueHeHuto, yKasaH B
Mpunoxexuu 6.
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NPUTOXEHWE 17. AEBUTOPCKASA 3A[O0J/DKEHHOCTb MO
OEHEXXHbIM CPEACTBAM, HAXOAALMUMCS ¥V
NPO®ECCUOHANIbHbIX YYACTHUKOB PbIHKA LEHHbIX BYMAT U B
HKO HKL, (AO)

o [lebuTopckas 3a40/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
HaxoasiWwmnMcs y npodeccnmoHanbHbIX YY4aCTHUKOB pbiHKAa LEHHbIX
6ymar (nanee — 6pokep);

o [lebuTopckas 3a40/HKEHHOCTb MO AEHEXHbIM CpeacTBaM,
Haxoaswumcs Ha cyete B HKO HKL, (AO).

e [laTa 3auuCiieHUss LOEHEeXHbIX CpeaAcTB Ha  chneuuanbHbIn
OpOKEepPCKNIA CYET Ha OCHOBAHMUKM OTYETa 6pokepa;

e [aTa 3auncneHmnsa geHexHblx cpeacts Ha cyer B HKO HKL (AO),
OTKpbITbIV anga NMNO.

e [laTa wCrosiHeHUss 6pokepoM 0653aTenibCTB MO MNEPEYUUCIIEHUID
OEHEeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyeta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL (AO);

e [laTa peweHunsa baHka Poccum 06 oT3biBE NuUEH3nM y 6pokepa
(BeHexHble cpeacTBa nepexogaT B CTaTyC npoyen aebutopckon
3a40/KEHHOCTH);

e [laTa nukeuaaumm 6pokepa cornacHo MHdopMaumu, packpbiTON B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4duncrne 3anucu B EMPHOJI
0 nnkBuagaunu 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHus:
e B TeueHuMe Bcero nepmosa HaxoXAeHUS AEHEXHbIX CPeAcTB Ha
cyeTax 6pokepa nnm Ha cyetax B HKO HKL, (AO);
e B TeyenHme 3 paboumx pHer C gatbl, KOrga ynpasastowas
KOMMaHu1s Bblipa3uiia HaMepeHne O BbIBOAE AEHEXHbIX CPeacTB
co cyeta ©Opokepa wunnm co cyeta B HKO HKLU (AO) B
YCTQaHOB/IEHHOM ((OpMe COrnacHO 3aKJ/IlYEHHbIM [A0roBOpaM
(cornaweHunsM), B criydae, eC/ii B TEYEHME YKA3aHHOro Cpoka
LEeHeXHble cpefiCTBa He nofnyyeHbl Ha cyeT NMNO
WHdpopmaumio o HeucrnosHeHun 6pokepom wunam HKO HKL (AO)
TpeboBaHMS YNpaBnsoLwenh KOMMaHMK O BbIBOAE AEHEXHbIX CPeacTs
npenoctasnsieTcs B CneuvanusnpoBaHHbIN Aeno3nTapuii He mnosgHee
[OHS, criefyroulero 3a OKOH4YaHMEM YCTaHOBIEHHOIO CpoKa.

CnpaBennunBasi CTOMMOCTb AEHEXHbIX CPeACTB, HAXOASLWMXCS Ha cyeTe
6pokepa nnu Ha cdete B HKO HKL, (AO), onpeaensieTcs B CyMMe ocTaTKa
Ha YKa3aHHbIX CcYeTax.

Mo ncreueHnn cpoka KBanndukaumm A4ebUTOPCKON 3a40/HKEHHOCTU KakK
OMNEepaUnOHHOM, a TaK Xe B CJ/lydae BbISIBIEHUS WHbIX COObITUN,
npuBoAsLWINX K ob6ecueHeHUo, cnpaBeanBasl CTOMMOCTb Onpeaensercs
B COOTBETCTBUMU C [1punoxeHuem 6.

Cnuncok obuwmx cobbiTuii, npuBoaswMX K obecueHeHuto, yKasaH B
MpunoxeHnu 6.
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NMPUNTOXEHWE 18. SBAAOJIXXEHHOCTb NO CAEJIKAM C LEHHbIMU
BYMATAMWU, SAKJTIOYMEHHbBIM HA YCNTOBUAX T+ (NPU
HECOBNAAEHUN OATbI NOCTABKU LEHHbBIX BYMAT,
OMPEQENEHHON YC/IOBUSIMU AOrOBOPA C JIATON 3AK/TIOYEHUSA
AOTOBOPA NO NOKYMNKE/NPOAAXE LLEHHbIX BYMAT)

3a40/HKEHHOCTb MO cAenkaMm C LeHHbIMM 6ymaramu, 3akal4eHHbIM Ha
ycnosuax T+

- laTa 3akntoveHuns gorosopa no npmobpereHunto (peanmsaumnm) LeHHbIX
bymar;

- [JaTta HampaBneHus NOATBEPXAEHWUS Ha ydacTue B KOpPNOpaTMBHOM
nencteum (akuent odepTbl) B Cny4yae, e€Ccin YCOBUS WUCMOJIHEHUS
odepThbl onpeaeneHbl U HEM3MEHHbI A0 AATbl UCNOJTHEHNSA OodepThl.
YcnoBusa onpeneneHHoCTM U HEM3MEHHOCTW OMpeaensitoTCa Cneayowmnm

obpaszom:

1. OdepTta He MOXKeT 6bITb OTKJIOHEHA SMUTEHTOM WU
oto3BaHa YK A1.Y. MND;

2. KonunuyecrBo BblKynaeMbiX LEeHHbIX HyMar U3BECTHO U He MoXeT
6bITb U3MEHEHO;

3. LleHa Bbikyna onpezeneHa n He MOXKeT 6bITb U3MEeHeHa.

[aTa nepexopna npas Cob6CTBEHHOCTH Ha LUEHHbIE 6ymaru
noaTBepXaeHHas BbIMNCKOWN NO CUEeTYy aeno.

CnpaBeanvMBasi CTOMMOCTb 3a40/IKEHHOCTU MO CAesSIKaM C LEeHHbIMU
6ymaramMmm, 3ak/lOUYEHHbIM Ha ycoBusAX T+, onpenensercs B pasMmepe
pasHWUbl MexXxAy BblpaXKeHHOW B pybnax cnpaBeasiMBOM CTOMMOCTbIO
LEeHHbIX 6yMar, ABAAIOWNXCA NPEAMETOM CAENKU, U CYMMOW CAENKN B
Ba/tloTe CAENKM, NPUBEAEHHOM K py6to MO TEKYLEMY KYpCy BanoThl.

Mpwn onpeaeneHuy CrnpaBefsMBON CTOMMOCTW 3a40JDKEHHOCTU MO
caenkam C  06nurauMaMu,  3ak/lOYEHHbIMU  Ha  ycrioBusax T+,
crnpaBeanvMBas CTOMMOCTb 06Mraunii, ABASIOLLMXCA NPEAMETOM CAENKM,
C AaTbl 3aK/II0YEHUS cAeNKM A0 AaTbl nepexoia npaB CO6CTBEHHOCTU Ha
LeHHble 6yMaru, exeAHEBHO OMpefensieTcss C YyYeTOM HaKOMIEeHHOro
KYMOHHOrO AoXoAa, OofpedesieHHOro Ha AaTy pacdeTa no caefike B
COOTBETCTBMM C YCNOBUSIMU CAENKW WAW MNpaBuiaMn opraHusaTtopa
TOpros.

B cnydyae nosioXuTeNnbHOW pa3HuLUbl, cAefika NPU3HaeTCsl B COCTaBe

aKTMBOB (nebutopckas 3a40/MKEHHOCTb) Y NOKynaTens/ B cocTaBe
obs3aTenbCcTB (kpeauTopckas 3a40J/IKEHHOCTb) Y npogasua,
oTpuuaTensHon pasHuubI - B

cocTtaBe 0653aTenbCTB (KpeanTopckas 3al0/KEHHOCTb) Y
nokynaTtens/B cocrtaBe akTUBOB (pebuTtopckas 3af40J/IKEHHOCTb) Y
npoaasua.

CnpasepnsinBas CTOMMOCTb KOoppeKTupyercs B cnydae
BO3HUKHOBEHUS  COObITUIM, nNpuBOoASWMX K  obecueHeHuo, B
cooTBeTCcTBUM C [MpunoxeHunem 6.

Cnucok obwmx cobbiTnii, NpuBoAAWMX K obecleHeHuto, yKas3aH B
MpunoxeHunn 6.
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NPUIOXEHMUE 19. 3BAAOJDKEHHOCTb MO CAENKAM C BAJIIOTOMA,
3AKJ/IFOYEHHbBIM HA YCJIOBUAX T+ (MPW HECOBMNAAEHUMU OATbI
NOCTABKM BAJIIOTbI, ONPEAENEHHO YCNOBUSIMU [JOTOBOPA C
NATOW 3AKJIIOMEHNA OFOBOPA MO NMOKYNKE/MPOAAXE
BAJIIOThI)

3a40/KEHHOCTb NO cAenkKaM C BasitoTON, 3aK/II0YEHHbIM Ha YCNoBuax T+

[laTa 3akfdeHns goroeopa Mo noKynke/npoga)ke BantoThbl.

[aTa nepexona npasB CO6CTBEHHOCTU Ha BalOTy Ha OCHOBAHMW BbIMUCKN
CO cyeTa OTKpPbITOrO Ha  ynpaBnasowyl  komnaHuto  A.Y.
MN®/6pokepckoro oTyeTa.

CnpaBegnuBass CTOMMOCTb 3aJ0/IKEHHOCTM MO cAefikaM C BaJlloToM,
3aKJ/IlOYEeHHbIM Ha ycnoBusx T+ onpeaensieTcs B pa3Mepe pasHuULpbl
Mexay TeKylen cnpaBeaMBoOi CTOMMOCTbIO BaJlIlOTbl, paCcCUYMTAHHON B
pybnsix B COOTBETCTBMW C HacTosiwmMn Mpasunamu onpegenerus CHA,
M CTOMMOCTbIO BasoTbl B pybnsix, 3aduKcMpoBaHHON B AOroBOpe Ha
[ATy UCNOJIHEHNS CAENKM.

B cnyyae nonoXuTenbHON pa3Huubl, cAeflka Npu3HaeTcs B COCTaBe

aKTMBOB (nebuTopckas 3a40/MKEHHOCTL) Y NOKynaTens,/ B coctaBe
obsi3aTenbCcTB (kpeauTopckas 3aA40/1XKEHHOCTb) Y npoaasua,
OTpMLlaTeﬂbHOVI pa3HuUbl - B

cocTaBe 06a3aTenbCcTB (Kpeantopckasl 3af0/KEHHOCT) Y
nokynaTtens/B cocTtaBe aKkTMBOB (Aebutopckass 3aJ0/KEHHOCTb) Y
npoaasua.

CnpaBennnBas CTOMMOCTb KOPpPEKTUPYEeTCs B Criyvyae BO3HUKHOBEHMS
cobbITU, nMpuBOAAWIMX K obecueHeHu, B COOTBETCTBUM C
[MpunoxeHnem 6.

Cnucok obwmx cobbiTnii, NpuBoAAWMUX K obecleHeHuto, yKasaH B
MpunoxeHunn 6.
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NMPUNTOXEHUE 20. MPOYAA AEBUTOPCKASA 3AAO0OJIXKEHHOCTb

B pamkax HacToawmx MNpasun onpeaenenns CHA K npoyen 4ebUTopCcKo
3a40/HPKEHHOCTM OTHECEHbI B TOM 4ucne creayiowme Buabl:

e [lebuTopckass 3a40/KEHHOCTb, BO3HMKLWAA B pe3ynbTaTte
coBeplweHua caenok ¢ umywecrtsom [MN®, no KoOTOpbIM
HacTynuna Hambonee paHHAS faTa pacyeTos;

ABaHCbI, BblAaHHbIE NO CAenkam 3a cyeT umylwiecrsa NMNO;
[Nebutopckas 3af40/HKEHHOCTb YMpaBnstolwen KoMnaHum nepesg

Mno;
(] ,D,GGMTODCKaFI 3a40/DKEHHOCTb, BO3HWMKLUAd Mo A[Joroeopam cC
OLEHLINKOM, cneynanmnsnpoBaHHbIM Aeno3nTapunemMm,

perncTpaTtopoMm, ykasaHHbiMu B Npasunax A4Y MNMNo;

e [lebnTtopckasa  3a40/MKEHHOCTb, BO3HMKLWAA Mpu  onnarte
pacxonoB, CBSAI3aHHbIX C OBEPUTESNIbHBIM YNpaB/ieHUEM;

e [lebnTOopckasa 3a40/HKEHHOCTb NO Hasnoram, cbopam, nownmMHaM B
6104KeTbl BCEX YPOBHEN;

e [lebnTtopckasa 3a40/KEHHOCTb MO BO3MELLEHUID CYyMMbl Haslloros
n3 broaxeTta PO;

o [ebuTopckass 3aA0/DKEHHOCTb, BO3HMKLWAA B pe3ynabraTte
nepeBoAa AEHEXHbIX CPeAcCTB («AEHbIM B MyTU»);

e [lebuTOopcKasa 3a0/IXKEHHOCTb, BO3HMKLIAS B pe3ynbTaTe 0T3biBa
nueHsnmn y 6aHka nnun 6pokepa;

o [ebutopckass 3af0/DKEHHOCTb, BO3HMKLWAA B pe3ynabraTte
nepenaym espoobnuraumnii B onnaty 3amellarowmx obnuvraumi
npu nx pasmeLleHnm (B TOM Yncne B cnydae nepegaym (yCTynkm)
BCEX MMYLLUECTBEHHbIX W WHbIX MNpaB Mo eBpoobnuraumsam
POCCUMNCKUM IOPULMNYECKUM NTNLLAM);

e [lebuTtOopckasa 3aA0/HKEHHOCTb YMpaBnsiowen KOMMaHuu nepesn
nno;

o WHasa pebutopckas 3a40/KEHHOCTb.

e Ana pe6bunTopcKoM 3a[0JIKEHHOCTM MO BO3MELleHUKo
CyMMbl HanoroB m3 6rogxxera P® - pgata npuHsatma HOC no
paboTtaM M ycayraMm K BblY4eTy, @ TakXe gaTa BO3HUKHOBEHUS
OCHOBAHMS A/ BO3MELWLeHUs Halora u3 6toaeTa.

e [le6butopckana 3aAO0J/IXEHHOCTb NO HanoraMm, cb6opam,
nowsnmMHaM B 6GogkeTbl Bcex YypoBHeW - pfaTta
BO3HWKHOBEHWSI OCHOBaHMSA AN BO3MELLEHMS Hanoros, c60poB.,
MOLLSIMH 13 BroaxkeTa.

e Ona pebuTOpCcKOi  3aA0/HKEHHOCTU  yrnpaBasiowen
komnauum nepen MU — ycTtaHOBNEHHbIN haKT MpeBbILIEHNS
[OMYCTMMOM  BE/IMUYMHBbI  BO3HArpaaeHun w/vnam pacxonos,
cyMMma npeBblWeHns KOTOPbIX noanexut BO3BpaTy
ynpaBnsiowen KOMMNaHnen, uin yCTaHoBIEHHbIN DaKT U3NULLIHE
BbIMJIQYEHHOr0 BO3HArpaXAeHus ynpasfsioWen KoMnaHuu,
CyMMa KOTOpOro noanexur so3spaty B [MN®, nnn cymma ybbITKa,
KoTopas ynpasnsiowas KoMnaHusa Ao/HKHa Bo3MecTuTb B NMNO B
pesynbTaTte [oNyLeHHOro HapyLeHuns TpeboBaHum
3aKoHoAaTeNbLCTBa.
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e Ana pebutopcKkoi 3aA0JHKEHHOCTU, BO3HUKIUEA B
pesynbraTe nepeBoAa AEHEXHbIX CpeaAcTB — daKTuyeckoe
cnncaHme AeHeXHbIX CPpeacTB ¢ ogHoro cyeta MN® n oTcyTcTBMe
pakta 3auncneHns Ha Apyrod cuvetr TIM®, Ha KOTOPbIA
OCYLLEeCTBIACA NEpeBoa.

e [Ana [ebUTOpCKOM 3af0J/IKEHHOCTW, BO3HMUKLUEA B
pe3ynbTaTe OT3biBa NINLIEH3MKN y 6aHKa nnm 6pokepa — fata
OT3blBa NnueH3nn 6aHka, 6pokepa.

e [eb6butopckan 3aA0/IXEHHOCTb, BO3HUKLIAA B pe3yJibtarte
nepepaum (yCTynkm) BCe€X MMyLLECTBEHHbIX U UHbIX NpaB
no eBpoo6aMraymsiM poCCUMCKMM IOPpUANYECKUM NIMLaM B
onnarty 3aMewjalowmx o6auraumii Npum Mx pasMeweHumn -
AaTa yCTynKu BCeX WMYLECTBEHHbIX W WHbIX MpaB Mo
eBpoobnvMraumMsM B COOTBETCTBMM C  [OFOBOPOM  YCTYMKM
TpeboBaHusa (MNM B TOM Cnyyae, eci LOKYMEHTOM, COAepPXaLLUnM
yCNnoBMS  pa3MelleHMs  UeHHbIx  6ymar, npeaycMoTpeH
OAHOCTOPOHHUI akT ycTynku npas (Deed Poll of Assignment) — naTa
NPUHATUSA YCTYMKU B COOTBETCTBUM C YyCNOBUAMMU
OL4HOCTOPOHHEro akTa ycTtynku npas (Deed Poll of Assignment)).

e [Ina ocTanbHbiX BUAOB AEBUTOPCKON 3a[0/IKEHHOCTU -
AaTa nepejaynm  aKTMBOB (OEHEeXHbIX CpeacTB) nuvuy, B
OTHOLWIEHMN KOTOPOro BO3HMKaeT Aebutopckas 3a40KEHHOCTb,
AaTa BO3HMKHOBeHUs npaBa TpeboBaHusa MNO® B pesynbraTte
AOr0BOPHbIX M MHbIX FPa)XAaHCKO-NPaBOBbIX OTHOLIEHU.

Kputepun
npexkpawjeHns
npu3HaHns

Ans nebnTopcko 3aA0/HKEHHOCTU MO BO3MELEeHUK CYMMbl
Hanoros u3 6rog>keta PP:

- jJaTa ucnonHeHuss obssatensctBa nepea [MN®  cornacHo
HanoroBomy koaekcy P®, a Tak e pgata peweHuss o6 oTkase B
OCyLWlecTB/IeHUM 3aveTa (BO3BpaTa) CYMM W3MIMLIHE YMJI@YEHHOro
Hasnora;

- jAaTa 3a4yeTa  WU3UWHE YNJadeHHOro Hanora HaducieHuem
COOTBETCTBYIOLWEro Hasora.

Aebutopckass 3a40/HKEHHOCTb NO HanoraMm, c6opam,
nowsimHaMm B 610)keTbl BCeX ypOBHe:

- paTa noflydeHuss BO3MELLEHUs Kn3 6lKeTa MOMHOW CYMMbl
3a40/1KEHHOCTM COOTBETCTBYIOLWLErO Hasora, cbopa, NOLWANHbI;

- paTa peleHuss o6 oTkase B OCYLLeCTBNeHUMM 3ayeTa (BO3BpaTa)
CYMM U3/IMLLHE YNJa4YeHHOoro Hanora, cbopa, NMoLw/nHbI;

- [daTa 3a4yeTa WU3NnwHe yrnjaadyeHHoro Hasnora HaducneHunem
COOTBETCTBYHOLLEro Hasora.

AOe6buTtopckaa 3af0J/IXXEHHOCTb, BO3HMKLWIAA B pe3ynbraTte
nepenaum (yCTyrnkum) BCeX MMYLLECTBEHHbIX U UHbIX NpaB no
eBpoo6auraumaM pocCMMCKUM IOPpUANYECKUM JIMLLAM B onJiaTy
3aMewarwmx oé6amraumm Npm Nx pasMeLleHnn:

- JaTa 3auyucieHms 3aMellarowmx obnurauni Ha cyet geno YK .Y.
nno;

- JaTa noslyyeHus LOKYMEHTOB M yBEAOMJIEHWUI, NMpenyCMOTPEHHbIX
OOKYMEHTOM, COAEpPXaLlMM YCNOBUS pa3MeLleHns LeHHbIX bymar, B

114




c/nlyyae OTKAOHeHus odepTbl (yCTynka mpaB Mo eBpoobnuraumnsam)
3MUTEHTOM 3aMellaowmx obnanrauvn;

- jJaTa npekpalweHus [orosBopa Ha npuobpeTeHne 3amellaromx
obnurauunii (B TOM 4Yncne NoO MHbIM OCHOBAHMSM, NPeayCMOTPEHHbIM
3aKoHoAaTenbCcTBOM Poccuinckon depnepaunn).

Ans ocTasibHbIX BUAOB A€6UTOPCKON 3aA0/1KEHHOCTH:

- [Oata wucnonHeHuns obsa3aTtenbcts nepen MNMA® B TOM uyucne no
porosopy, NAY (B cnyyae 3aA0/MKEHHOCTM YNpaBisowen KoMnaHnm)
MW MHBIM OCHOBAHMUSM;

- [laTa NuKBMAauUMM KOHTpareHTa — HpUANYECKOro nua corflacHo
Bbinnucke mn3 EMPKOJT unu pgata nonydyeHuss mHdopMauum O CMepTu
dbur3nyeckoro nmua - 4OHKHUKA;

- daTta akcnepTHOro (MOTMBUMPOBAHHOIO) CyXAeHUs Ynpasnstowen
KOMMNaHuM o6 OTCYyTCTBUM OBOCHOBAHHLIX OXWAAHWUIA OTHOCUTENLHO
nony4yeHmnss nNpeayCMOTPEHHbIX AOrOBOPOM [AEHEXHbIX MOTOKOB, B
cnyyae, ecnu gebutopckas 3af40/MKEHHOCTb, MOXET 6biTb MpM3HaHa
npekpaweHHOW B COOTBETCTBMM C  OOBWKMMM  MOSIOXKEHUAMMU,
yKasaHHbiMM B [NnaBe 26 [paxaaHCKOro koaekca Poccuiickon
depepaumnn.

B oTcyTcTBME NpM3HaKoB obecueHeHUs:

e [lebutOopCckas 3af0JIXKEHHOCTb, BO3HUKLUAA B pe3yJibTarte
coBepuwieHUs caenok ¢ umyuwecrtsom NMUP, nNo KoOTOpbIM
HacTynuna Hanbonee paHHSASA Aata pacyeToB, ecnm 06Wwmin cpok
noraweHmns Takom 3a40J/IKEHHOCTU COr/lacHO YCJ/IOBUSM CAEJKU
He npeBbiwaeT 15 pabounx gHen (C y4eTOM CcpoKa NMposioHraumm
W nepesaksitoyeHnii 4OroBopoB), - C AaTbl NPU3HaHUS 40 AaTbl
noraweHuns CornacHo ycroBusaM caenku. Npu aToMm 4oNyCTUMbIA
CPpOK HapyuweHusi 0653aTenbCTB KOHTpareHTOM cocTaBnseT 3
pabounx [AHS, B Te4YeHWe KOTOPbIX 3aA0J/DKEHHOCTb TaKxke
KBannduumpyeTcsi onepaunoHHoON.

e ABaHCbI, BblAaHHbIE NO cAesikaM 3a cyeT uMmyuwectea MND
kBanudurumpyeTcs onepaunoHHOM aebutopckon
3a[0/IXKEHHOCTbIO C AaThbl BblAauyM aBaHCa A0 AaTbl NoraweHus
0653aTeNbCTB KOHTPAreHTOM COrJlacHO YCNoBMSIM caenkm (ecau
CPOK noraweHuss aBaHCa B COOTBETCTBMM C [OroBOpPOM
coctaBnsieT He 6onee 15 paboumx AHEN C YYeTOM CpokKa
MPoOsIOHrauMn W nNepesaknyeHnin gorosopos). [pu 3TOM
[OMYCTUMbIN  CPOK HapylweHuss 0653aTenbCTB KOHTpPareHToM
cocTaBnisieT 3 pabounx AHS, B TEYEHUE KOTOPbIX 3a40/IKEHHOCTb
TaKXKe KBanmduumpyeTcsa onepaumoHHON.

¢ [lebutopckas 3af0J/HDKEHHOCTb YMNpaB/fAlOWEed KOMMNaHUU
nepeg MU® - B TeyeHnme 25 pabounmx pgHen c gatel
BO3HMKHOBEHUSA KBannduumpyeTcs B KayecTBe OnepauuoOHHOMN.
Mpn HanMuMn 060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO)
cyXxaeHuns Ynpasnsiowen KOMMaHum O TOM, YTO yBenndyeHue
CPOKOB noraweHns AebuTopCcKon 3aA40/HKEHHOCTU He SBNAsieTCs
cneacTBmneM HeraTMBHbIX MpoLIeccos, BO3HUKLUMX B
[eATeNIbHOCTM  yNpaBfsiowen KOMMaHMK, a TakXe Hanuuume
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OOKYMEHTaNIbHOIro noaTBeEpPXAEHUA OT ynpaBnmow,eVl KOMMNaHunn
CpOKOB noraweHuna 3ag0/DKEHHOCTU, TaKaa 3aA0J/IKEHHOCTb
npoAao/NKaeT OTHOCUTLbCA K OﬂepauMOHHOﬁ.

e [eb6butopckas 3af0/HNKEHHOCTb, BOSHMKLIAsA MO AOroBopam
C OUEHWMKOM, chneuvasimsMpoBaHHbIM p[ernosuTapuemM,
perncrparopomMm, ykasaHHbiMu B NMpasunax AY NMNNO, a tak
e paebutopckasi 3aA0JIXXEHHOCTb, BO3HMKLWIAA MNpuU
orJlate pacxoAoB, CBfi3aHHbIX C [AOBEpUTEJIbHbIM
ynpasneHumem NMU® - c gaTtbl NpU3HaHMA A0 AaTbl OKOHYaHUS
Cpoka oOKasaHua ycayr B COOTBETCTBMM C  YC/IOBUSIMMU
3aK/II0YEHHbIX A0roBOpoB. [OMyCTUMbIA CPOK HapylUeHus
06sa3aTenbCTB cocTaBnser 25 pabounx gHEN, B Te4EHNE KOTOPbIX
3a[0/DKEHHOCTb BCe ewe KBanuduumpyeTrcss ornepaumoHHOMN.
Mpn Hannunm o60CHOBAHHOIO 3KCNepTHOro (MOTMBMPOBAHHOIO)
CYXOEHUS YNpaBnsoWeNn KOMMAHMM O TOM, UYTO YBEJIMYEHME
CPOKOB OKasaHus ycnyr winm noraweHusa aebutopckon
33a[40/KEHHOCTU  He  SBMsieTCs  CNeACTBMEM  HEraTUBHbIX
MpoLecCcoB, BO3HUKLINX B AEATENbHOCTU AO/MKHUKA WAW Npu
HalMuMM [OOKYMEHTaNbHOro MNOATBEPXAEHUS OT KOHTpareHTa
WMHbIX CPOKOB MoralleHuns 3a40/HKeHHOCTM / okasaHus ycnyr MNNo
ABNSIETCS OCHOBAHMEM AN yBESIMYeHUs cpoka KBanudukauum
TakoM 3a[0/IKEHHOCTM B KayecTBe OnepaumoOHHOM A0 Aathl,
YKa3aHHOW B NpeACTaB/IeHHbIX JOKYMEHTaXx.

e [lebutopckas 3af0J/1KEHHOCTb, BO3HMKLUAA B pe3yJibTaTte
nepesoAa AeHEeXHbIX cpeAcTB («AeHbrM B NyTu») - B
TedeHne 3 paboumx J[AHeN C JdaTbl NPU3HaAHMSA  TakKou
3a/10JKEHHOCT!.

e [lebuTOopCcKas 3aA0/HKEHHOCTb, BO3HUKIIAA B pe3ysbTaTe
nepepaum espoobnuraumii B oriaty o6aumraumii npm umx
pasMewieHun (B TOM unucie B ciyyae nepenaum (yCcTynku)
BCeX UMYLIECTBEHHbIX U UHbIX NpaB Mo eBpoo6anraumam
POCCMUCKMM  IOpMAMYECKMM nuuaM) - C  A4aThl
BO3HWKHOBEHMS A0 JAaTbl MoraweHus KBanuduumpyetcs B
KauyecTBe onepaumoHHOM.

CnpaBsepgninBas
CTONMOCTb

B obwemM cnyvae Ana uenen onpeaeneHus CnpaBeaMBoOi CTOMMOCTW
ne6VUTOPCKOM 3a40/HKEHHOCTU €C/IN He onpeaesnieHa KOHKpeTHas JaTa ee
noralweHusl, Ho yKasaH MnpeaesbHblii CPOK, B TEYEHME KOTOPOro Takas
33[l0/DKEHHOCTb  JO/DKHA OblTb MorawleHa, TO CPOK MoraweHus
NPUHUMAETCA  MaKCUMManbHbIM B OTCYTCTBME  OBOCHOBAHHOIO
3KCMNepTHOro (MOTUBMPOBAHHOIMO) CYXAEHMSA yrpaBnsiowen KonaHum o6
MHbIX CPOKax MoralleHns Takoi 4e6UTOPCKON 3aA0/IKEHHOCTH.

Ecnu He onpeaeneHa KOHKpeTHas AaTbl MoraweHus Ae6bUTopCKo
3a0/KEHHOCTU U OTCYTCTBYET MpefieNibHblii CPOK MoraweHuns, To Ans
Lenei onpeaeneHns CrpaBeasnBoOi CTOMMOCTM TaKo CPOK MOXET 6bITb
yCTaHOB/EH Ha OCHOBaHUM 060CHOBAHHOIO 3KCMepPTHOro
(MOTMBMPOBAHHOIO) CY>XAEHWSA YNPaBASIOLLEN KOMNAHWUN.

Debutopckasa 3a40/MKEHHOCTb, Noanexallas noraweHuo UMyLLECTBOM,
BO3HUMKLIAdA No AoroeopaM Me€Hbl, HOBauun n ApYrMM aHaJIorMyHbIM
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porosopaMm (3a MCK/IlOYEHMEM CJly4yaeB, OTAEe/NIbHO YKa3aHHbIX B
HacTosawwmx lMpasunax onpeaenenms CHA), oueHMBaAETCss NO CTOMMOCTHU
MMYyLLecTBa, noAsjexaliero rnosiydyeHuto, B COOTBETCTBMM C MNOPSAAKOM
onpeaeneHuns cnpaBeasiMBomn CTOMMOCTM  TaKoro nMyLecTBa,
YCTaHOBNEHHbIM HacTtoswmmu MNMpasunamm onpeaeneHnsa CHA c yyetom
METOAMKN OLIEHKWN KPeAUTHOro pucka B COOTBETCTBUM C [IpunoxeHnem 6
(ecnn aTO NpUMEHMMO).

CnpaBennunBast CTOMMOCTb AeOUTOPCKOM 3a40/1KEHHOCTU oNpeaensieTcs:
e B cymMMe (aKTUUYECKOro ocraTtka 3af0JDKEHHOCTM Ha party
onpeaeneHna cripasBen/iuBo CTOMMOCTU/pAaTy onpeaeneHus

CYA*:

- ONs BCeN AebUTOPCKON 3aA0/HKEHHOCTU, YKa3aHHOM B HACTOsILLEM
NPUIOXEHUN, B Nepuoa KBanndukaumm TakoW 3a[0/KEHHOCTM B
KayecTBe onepaunoHHON;

- Ana nebuTopcKon 3a40/KEHHOCTM NO HasoraM, cbopaM, NOLWMHAM
B 6100)KeTbl BCEX YPOBHEN;

- ons ebuTopckom 3a401IKEHHOCTU MO BO3MELLEHMWIO CYMMbl Ha/IOrOB

n3 brogxerta PO.

*[lebuTOpCcKast 3al0/IKEHHOCTb PaCCYMTLIBAETCA Ha KaXAayto AaTy onpeaenieHms
cnpaBeanMBOM  CTOMMOCTM. B cnyvyae, ecnu  pasMep  Ae6UTOPCKOWA
33a40/KEHHOCTM He MOXeT B6blTb TOYHO onpefeneH Ha AaTy onpeaeneHus CYA,
TO, UCMOSb3YIOTCS METOAbl annpoKCMMaLMM BENNUYNH.28

e B CyMMe, onpepesieHHOW C wucnosb3oBaHMEeM MeToaa
npuMBeAeHHOM CTOMMOCTM 6yAylUX A[EHEeXHbIX MNOTOKOB C
YYEeTOM KpeaUTHbIX PpUCKoB ([puoxeHre 6) BO BCEX WHbIX
cnyyasix.

CnpaBepnuneas CTOUMOCTb aAe6burtopckoi 3aA0J1XEHHOCTH,
BO3HMKLUEN B pe3ysbTaTte nepegavym eBpoobiauraumi B onJiarty
3aMewarowmx obnuraymii npm mx pasmeweHun (B ToM uucne B
cnyvae nepepnaum (YCTynkum) BCe€X UMYLLLECTBEHHbIX U UHbIX NpaB
no eBpoo6sanraumssM poOCCMACKMM HPUANYECKUM JMLaM),
Nnpu3HaeTcs paBHOW CcNpaBeanuMBOM CTOMMOCTM  eBpoobauraumi,
nepefaHHbIX B onnaTy 3aMewawnwmx obavraunmm mnm no KOTOPbIM
nepegaHbl (YyCTynnaeHbl) BCE WMYLLECTBEHHbIE W WHble NpaBa
pOCCUNCKUM  topuanyeckmm  nmuam.  CnpaBegnmeBas  CTOMMOCTb
espoobnuraumin, nepegaHHbIX B ONJaTy 3aMewarowmnx obnmraunin nam
Mo KOTOpbIM nepeaaHsbl (YCTyMn/eHbl) BCe UMYLLLECTBEHHbIE N MHble NpaBa
POCCUIACKNM HOpUAOMYECKMM MLUaM, onpeaenseTrca B obuwem nopsake B
cootBeTcTBUKN C lpaBunamm CHYA, C y4eTOM HaKOMJEHHOro KYMNOHHOMo
[0X04a Ha JaTy onpeaenieHus cnpaBensiMBon CTOMMOCTU aebutopckomn
3a40/1KEHHOCTH.

28 MporHosHble 3HauyeHWsi 0653aTeNbCTB, paccuMTaHHble YMpaBnsioleil KoMnaHWel, npeAoCTaBAsoTCS B
CneunanvsnpoBaHHbIi Aeno3uTapuii Ha Kaxaylo gaTy onpegeneHus CYA ¢ ykasaHueM nepuoaa BbIGOpPKU U

06bACHSOWMX nepeMeHHbIX.

Ona uenen annpokcuMaumu pasMepa akTMBoB (0683aTenbCTB) MCMOAb3YyeTCs CTaTUCTMKa 3a nocnegHune 12
(ABeHapuaTtb) MecsiLeB, npeawecTByOWnx gate onpeaeneHnsa CHA MN®. Mpu oTCcyTCTBMM Takoro obbema
CTaTUCTUKM METOA annpoKCMMauuuM NPUMEHUM MPU HaNM4YMKW OAHHbIX HE MeHee 4eM 3a nocnegHue 2 (ABa)
Mecsiua, npeawecTeyowmx gate onpegenedms CHA Mo,

B paTy nocTynneHns AoKyMeHTa, NOATBEPXKAAKLWEro oka3aHHble yCiyru, NpoM3BOAUTCS KOPPEKTMPOBKa
HayMcneHHbIX 0693aTeNbCTB A0 UX peasibHOro 3HaYeHus.
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B cnyyae BO3HMKHOBEHUS TMpPU3HAKOB obecueHeHns 3MUTEHTa
3aMewanwmx obnuraumii, crnpaBeaMBas CTOMMOCTb  AeBUTOPCKOM
3a0JDKEHHOCTU onpeaenseTcs noCcpeAcTBOM MPUMEHEHUs MeToaa
npMBeAEHHOMW  CTOMMOCTM 6yaywmx  AeHeXHbIX  MNOTOKOB K
eBpoobnimraumsamM, nepefaHHbIM B oniaTy 3amewatowmnx obnuraunii (B
TOM 4ucie, N0 KOTOpPbIM nepeaaHbl (YCTYNeHbl) BCe UMYLLLECTBEHHbIE U
WHble NMpaBa POCCUIACKUM IOPUANYECKUM NMLaM), C YYETOM KPeaAUTHbIX
PUCKOB 3MUTEHTa 3aMeLwanwmx obnvrauni (Mpunoxenue 6).

LNebutopckas 3a40/1KEHHOCTb MO BO3MELLEHUIO HaANoros M3 6oaXxeTa, a
TaK e Aebutopckasi 3a40/HKEHHOCTb MO Hanoram, cbopaM, NowsMHaMm B
610XKeTbl BCEX YPOBHEN He 06eCLEHMBAETCA HE3ABMCUMO OT CPOYHOCTU
ee noralweHus.

Cnucok obuwmux cobbiTuii, NpuMBOASWMX K obecueHeHUto, yKasaH B
MNpunnoxeHun 6.
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NMPUNOXEHWE 21. MOAEJTb OUEHKW AONTOBbIX LEHHbIX BYMAT,
HOMWHNPOBAHHbIX B PYBJ1AX

METOAWKA ONPEAEIEHNSA PACYETHOM LIEHbI
0OJIrOBOWM LLEHHOW BYMAIU (nanee — Metoamnka)

1. TEPMMHbI N ONMPEAQRENIEHNA

1.1.CpeaHeB3BeLWEeHHbIN CPOK A0 noraweHus/odeprtbl — B3BELWIEHHbIN
no rpaduky noraweHuss HOMMHana obnuraumm CpoK A0 MNoraweHus B
rogax, paccymTbiBaeMbli no popmyne:

n
Cp. B3B.CpOK = z (CFi X u), (D
= 365
loe:
CF; - yactmyHoe (Ui NosiHoe) noraweHmne HoMmmHana B %
OT HOMWHAa Ha AaTy pa3MeLleHUs BbINyCcKa;
t; - pgaTta 4actuyHoro (MM MOMHOro) noraweHus
HOMWHanNa;
T - faTa OLEHKMU.

B cnyyae ecnm BbINYCKOM He NpeayCMOTPEHO 4YacTUYHOE TroraweHue
OCHOBHOro gonra (amoptusauus), TO CpeAHEB3BELWIEHHbIM CPOK A0
noraweHusi/odepTbl paBeH nepuoay OT AaTbl onpeaeneHns CcrnpaBeannBon
CTOMMOCTM A0 Hambonee paHHeN U3 AaT: AaTbl NoraweHus unu gatbl opepTbl NO
obnuraummn, yKkasaHHOWM B pelleHnn 0 BbiMycCKe.

B cnyyae ecnn pata oueHku coBnagaet c pgatonm odepTbl, TO pacyeTr
CpeAHEeB3BELWEHHOro Cpoka Npou3BoAMTCA OT AaTbl OUEeHKM A0 Hanbonee paHHeMN
M3 AaTbl NOraweHns nnm aatbl opepTbl, CNeayowen 3a 4aTON OLEHKMU.

[IpumeyaHmne:

MNpn pacyeTe cpeaHEB3BELIEHHONo0 Cpoka A0 noraweHus / odepTol
MPOMEXYTOYHbIE OKPYrNeHWs He MpOU3BOAATCHA, pe3ynbTaT BblpaXxaeTcsa B
rogax, oKpyrnsieTcs A0 4 3HaKOB nocse 3ansTon.

B cny4yae ecnu BbiNyCKOM NpeAyCMOTPEHO YacTUYHOE rnoraleHue OCHOBHOIMo
AoNra, HO BefIMYMHbI NorawaemblX 4YacTenm He onpegesieHbl Ha BecCb
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0XXMAAeMbI CPOK 06palleHns??, Takue CyMMbl CUMTAIOTCS YCTAHOBNEHHbIMU B
AATy OKOHYaHWS KYMNOHHOro nepuoaa, NO WCTEYEHUU KOTOPOro OHMU
BbIM/1IQUMBAIOTCA, W  Y4YUTbIBAOTCA B pacyeTe NO6bIX  BEINYMH,
npeayCcMOTPEHHbIX HACTOSALWEN METOAMKOM, C 3TOM AaThl.

1.2.CraBska KB (3HaueHne KpuBoh 6€CKYNOHHOM AOXOAHOCTU) MOXKET
pacCynTbiBaTbCS B TOUKE, COOTBETCTBYIOLLEN:
"CpeHEeB3BELIEHHOMY CpOKY noraweHuns / odepTbl No ueHHon 6ymare,
onpeaeneHHoMy cornacHo n.1.1. HacToswen Metoankun, nnm
*CPOYHOCTU MPOLEHTHOM CTaBKM B Cny4asiX, NpeayCMOTPEHHbIX HACTOsLEN
MeToaunkun, nnu
Al0paumMn  BUpPXEeBOro WHAEeKca B Ciy4dasX, NpeayCMOTPEHHbIX B .3
HacToswen Metoamku, nnu
"MHOMY CPOKY B C/fly4asiX, onpeaeneHHblX HacToswen MeToankomn.

[IpumeyaHmne:

Mpn pacyete CtaBkn KBJ[] 3HauyeHuMe CpoOK onpependeTrca B rojax,
oKpyrnsietca [0 4 3HaKOB nocne 3ansdton. WcxoaHble AaHHble (3a
ncknwyeHnem n.l.1. Hacroswen MeToankun), onpeaeneHHble B AHSAX,
nepeBoasTCsa NyTeM AeNleHUs UCXOAHOro 3HayveHus Ha 365. Ecnu B pacueTte
MCNONb3YHTCA AaHHble, BblpaXeHHble B Mecsiuax, TO pe3ynbTaTt onpenenaercs
KakK:

» 1 Mecau:0.0833 roaa

2 Mecsua:0.1667 roga

3 Mecqaua:0.2500 ropa

*» 4 Mmecsua:0.3333 roaa

5 mMecsueB:0.4167 roaa

6 mMecsaueB:0.5000 roaa

7 MecsaueB:0.5833 roga

8 mMecsaueB:0.6667 roaa

9 mecsaueB:0.7500 roaa

10 mecsaueB:0.8333 roga

11 mecqaueB:0.9167 roaa

12 mecsaues:1.0000 roga.

2% Hanmpumep — Juist 0GIUTAIHiA C HITOTEIHBIM TTOKPHITHEM.
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B pacueTe Mcnonb3yrTCs:

*MeToaMKa pacyéTta KpumBOM 6€CKYNOHHOM AO0XOAHOCTU rOCyAapCTBEHHbIX
obnuraunii, onpeaeneHHaa MockoBckon 6upxein3o;

»AMHaMN4yeckme napameTpbl G-KpMBOI MO COCTOAHUIO Ha KaXAblh TOProBbIn
OeHb.

Mpu onpeanenerHnn:

"MPOrHO3HbIX 3HAYEHNN NHPAALUMK cornacHo nN.2.2.4 HacToswen MeToanku,

nnn;

"MPOrHO3HbIX 3HAYEHNS MPOYNX NEPEMEHHbIX MapaMeTpoB cornacHo n.2.2.5

HacTosawen MeToankn, nnu;

"CTaBKM ANCKOHTUPOBAHUSA COrnacHo n.2.3 HacToswen MeToanku

B pacyeTe WCNOJb3YyKTCA AMHaMMyeckune napameTpbl G-KpuMBOM Ha AaTy,

6nvxanwyto K gate onpeaeneHusa cnpaBensiMBon CTOMMOCTU (BKtOYas).

NcToYHMK MHbopMaummn: odumumnanbHbl cauT MOCKOBCKOM BUpxu.
[IpumeyaHmne:
Mpun pacyete CraBkm KB NpoMeXyTO4YHble OKPYreHUs He MpOU3BOASATCS,
pe3ynbTaT BblpaXaeTcsa B MNPOUEHTaX, OKpyrnsetrcs A0 2 3HAKOB nocne
3anaTon.

2.METOOAWKA ONPEAENEHUSA PACYETHOM LUEHbI AOJZIFOBOWU LIEHHOM
BYMAIU

2.1.MpuMHUMNDbI oNpeaesieHUs pacyeTHOM LeHbl

B CcoOTBETCTBMM C HACTOSLWMM MNYHKTOM OMpeaensieTcs pacyeTHas ueHa
(ueHbl) AONroBoM UEHHOW 6GymMarm MeToaoM NpUBEAEHHOW CTOMMOCTU 6yaywmnx
AEHEXHbIX NOTOKOB No dopmyne (2):

c CFy
V= z (1 + Y)(Pk-4ara)/365 (2)
k=1

30 Meronuka pacuéra KpuBOM OECKYIIOHHOMN JOXOMHOCTH OMyOIMKOBaHA Ha caiite MockoBckoil 6upku. B mensx pacdera
CIPaBEAINBON CTOMMOCTH MCIONIB3YETCS PeJaKlMs METOIUKHU, aKTyalbHas Ha AAaTy BCTYILUICHHS B CHIIy HACTOSALIMX
Ipasun. [Ipu BHECEHNH U3MEHEHMIT B METOUKY pacuéra KpUBOI OSCKYIIOHHOH JOXOMXHOCTH JaTa Hadalla UCIIOIb30BaHHs
HM3MEHEHHOW METOIUKHU B LEJAX pacdera CIPaBEJIMBOM CTOMMOCTU YCTaHABJIMBAETCS OTHEIbHO IO COIVIACOBAHUIO CO
CHELMAIN3UPOBAHHBIM JETIO3UTAPUEM.
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pe:

CFy - CyMMa KaXaoro [AeHexHOro noToka, ornpeaeneHHasd
cornacHo n. 2.2.;
Dy, - [aTa KaXaoro AeHEeXXHOro noTtoka, onpeaeneHHas cornacHo
n. 2.2.;
Y - CTaBKa AUCKOHTUpPOBaHUSA, onpeaeneHHas cornacHo n.2.3.;
Jarta - AaTa onpepeneHus crnpasensinBon CTOMMOCTMN.
[IpumeyaHmne:

[Mpwn pacyeTe NCNONbL3YIOTCA CneayroLwme noaxoabl K OKPYrjieHUIo:

OK

pyrneHnda npondsoadaTtca rno npasnjiaM MateMaTUH4eECKOro OKpyrieHun4,

CF, - 6yaywmin aeHexXHbI NOTOK, 3HAUYEHME OKpyrnsieTcss Ao 2 3HaKOoB

rnocne 3ansaTon;
PV}, - BUCKOHTUPOBAHHbIN AEHEXHbIM MOTOK, MPOMEXYTOYHbIE OKPYIE€HUS

HE NMPpOnU3BOAATCA, PE3YJIbTAT HE OKPYINAETCA,
PV - obwas CyMMa ANCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pE3yJibTaT

OK

pyrnseTcs Ao 4 3HaKoB Mocse 3ansTon.

2.2.dopMmupoBaHue rpacdpuka 6yayuimx AeHe>KHbIX MOTOKOB
2.2.1.06wue nogxoAabl.
Mpn dopMupoBaHum rpadmka byayLmx AeHEeXHbIX NMOTOKOB Y4YMUTbIBAKOTCSA
BCe [EeHeXHble MOTOKM B MoraleHne OCHOBHOro Aosira, KynOHHOro aoxoaa u
AOMNONHUTENbHOIo A0X04Aa B TEeYEHME 0XMAAeMOoro Cpoka obpauleHums.
Oxupaembli cpok obpaweHusas ueHHon 6ymarm onpeaenserca C AaTtbl
pacyeta CrnpaBeasiMBoM CTOMMOCTM (He BK4Yas) A0 HaMMeHbllen w3 aat

(BkntO4aA):

Aatbl odepTbl, 6bnmxanwen K paTte onpeneneHuss cnpasensivBown
ctommoctn (He BK/AKYas gaTy onpeaeneHuss  CcrnipaBeasiuBomn
CTOUMOCTH);

AaTbl MOSIHOMO NoraweHns, NpeayCcMOTPEHHOM YCNOBUSIMWU BbIMyCKa.

Moa AaTon AEHEeXHOro NoTokKa NoHMMaeTCcs:

AaTbl OKOHYaHWA KYIMNMOHHbIX NMeEpMNMoaoB, MO 3aBEPLUEHUN KOTOPbLIX B
cooTBETCTBMMN C YyC/IOBUAMU BbllNyCKa OCYLWLECTBAAKTCA BbIMNJ1aThbl
KYNnOHHOro Aoxoaa, u (ECJ'IM I'Ipe,CI,YCMOTDEHO) 4aCTn4HOE rnoraweHne
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OCHOBHOIO Aonra, a Tak e (ecnu npeaycMoTpeHO) AaTbl BbiMaThl
AOMNONHUTENbLHOIO A0X0Aa;
e [aTa, A0 KOTOPOW onpeaeneH 0XXnaaeMbin CPOK obpalleHms.

[leHeXXHble NOTOKM, BK/OYaAsh KYNOHHbIM A0X04 W AOMNONHUTENbHbIN A0X0A4,
pacCcYMTbIBAOTCS B COOTBETCTBUM C YC/IOBUSIMU BbINyCKa.

Mpn dopmMmpoBaHnn rpadumka AOEHEXHbIX MOTOKOB B LENsSX pacyeTa
CrnpaBeaiMBoOi CTOMMOCTU LEHHbIX ByMar ocywecTBASeTCa nepecMoTp 6yayuimx
JEHEXHbIX MOTOKOB NPU HaMYMM o6HOBNEHHOW MHdopMaumn3t:

0 BESINYMHE CTaBKM KynoHa (ANns ueHHbIX 6yMar, No KOTOPbIM NMPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb OXWAAEMbIM CPOK obpalleHus) — HOBOe
3HayeHMe CTaBKKM KyMNOHa CYMTAETCs YCTaHOBMEHHbIM B AaTy Hadvana
KYNnOHHOro nepuoaa, O6nmxanwero K agate YCTAaHOB/IEHUS CTaBKu
(KynoOHHOro nepuoga, Ha KOTOPbIN CTaBKa YCTaHOBNEHa, unm bonee
paHHero KyrnoHHOro rnepuoaa, Ao Havana KOToporo CTaBka yCTaHOBMIEHA);
O BE/IMYMHE norawaemMon YacTu OCHOBHOro gonra (Ansa ueHHbix 6ymar, no
KOTOPbIM MNPeAyCMOTPEHO YaCTUYHOE MnoraweHue OCHOBHOro Aonra, Ho
CYMMbl MoOraliaembiX 4YacTel OCHOBHOrO A0Jira He onpeaeneHbl Ha BecCb
OXWAAaeMbl CPOK 06palleHmns) — BENMYMNHBI NOrallaemMom 4acT OCHOBHOIO
AONra CYUTAlOTCA YCTaHOBJIEHHbIMM B AATy OKOHYaHUSA KYMOHHOMO
nepuvoga, MNO MWCTEYEHMW KOTOPOro MpPOM3BOAUTCS COOTBETCTBYHOLLAS
BbIN/jlaTa paHee HEN3BECTHOM CyMMbI3? (3@ UCK/IHOYEHUEM LIEHHbIX ByMar ¢
WHAEKCUPYEMBIM HOMUHANOM);

0 BenM4YMHax (BKAKOYas NMepeMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCUT OT
pEWEHN BSMUTEHTA), CYLLEeCTBEHHbIX AN pacyeTa HOMMUHaNbHOM
CTOMMOCTM L€HHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAIOM;

0 BeJIMYMHAaX, CYLEeCTBEHHbIX AN pacyeTa AOMNOJIHUTENbLHOIo A0X0Aa.

Ana [0NroBbiX LEHHbIX 6YMaF, no KOTOpbIM MpeaycMoTpeHO 4YaCTU4dHoe
norawieHmne OCHOBHOro aoJsira, Ho BE/IMYMNHbI NOrallaeMoro OCHOBHOIro AoJira He

onpeneneHbl Ha Becb CPOK 06palleHuss, CyMMbl 6yAyLIUMX AEHEXHbIX MOTOKOB
pPacCcUMTbIBAOTCA MCXOAS M3 OCTaTKa OCHOBHOro Jonra Ha AaTy pacyeTa,
onpenenéHHoro C y4eToM BCeX paHee YCTaHOBJIEHHbIX CyMM MoraweHus (3a

31C yyeToM JaHHOTO yCNOBMS O JaTe Hayala NPUMEHEHHs DaHEe HEM3BECTHBIX BENMYMH (CTABKM KyTOHA, CyMMBbI
MOTaIIaeMOTO OCHOBHOTO JIOJTa, 32 HCKIIOUCHHEM OOIHUTaIiii ¢ HHASKCHPYEMbIM HOMUHAJIOM) BBITTOJTHSETCS PacdET HHBIX
HoKaszaresiei, IpelyCMOTPEHHBIX HAacTosAIe! MeToauKoM.

32 Tpu sTom mepecyeTy MONEKAT B T.U. BCe JCHEKHbIE MOTOKH, CIIEAYIONIME 3a JIaTOH OKOHYAHHS COOTBETCTBYIONIETO
KYIOHHOT'O IIEPHO/A, 10 OKOHYAHUU KOTOPOIrO IIPOU3BOAUTCS BBIIATa OCHOBHOI'O JOJTa.
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WUCKNTIOYEHNEM LEHHbIX 6yMar C WHAEKCUPYEMbIM HOMMHANOM, ANS KOTOPbIX
TeKkylas BenmM4YnHa OCHOBHOIO A0/Ira PacCUMTbIBAETCSA B COOTBETCTBUM C M.2.2.2).

Ans nonroBbIX LEHHbIX 6yMar, No KOTOPbIM MPeayCMOTPEH AOMNONHUTENbHbIN
10X0Zl,, HO MepeMeHHble NnapaMeTpbl, WCMONb3yeMble AN pacyeTa CorsacHo
JIOKYMEHTaM 3MUTEHTa, He OnpefeneHbl Ha BeCb CPOK O06palleHusi, CyMMbl
6yaylmMX AEHEXHbIX NMOTOKOB PacCUYMUTbIBAOTCA UCXOAS U3 W3BECTHbIX 3HAYeHWUM
Takux MepeMeHHbIX MapaMeTpoB Ha AaTy pacyerta. Ecnu pacuyeTHas BeMYMHA
NOMONIHUTENIBHOIO [10X04a Ha AaTy MPUHUMAET OTpuUATENbHOE 3HauyeHue, TO
NEHEXHbIN NOTOK CYMTAETCA PaBHbIM HYJIO.

2.2.2.BennymnHa HaeKcmMpyeMmoro HomMmHana.

Ong AonrosbiX LEHHbIX 6yMar C WMHAEKCUPYEeMbIM HOMUHaNoM, B pacyeT
BEJINYNHBbI KOTOPOro BKJ/IKOYEHbI NMEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT
peleHns 3MUTeHTa W nMNpuv 3TOM He npeaycMOTpeHa ero aMmopTusauus,
HOMMHaNbHAs CTOMMOCTb PACCUYMTLIBAETCA Ha AaTy KaXKAoro AeHEeXHOro rnoToka
Ncxoasi U3 HOMMHaNbHOWM CTOMMOCTM Ha JAaTy onpeaeneHus CcrnpasBeanvBoMn
CTOMMOCTM, CpoKa A0 AaTbl [eHeXHOro mnoToka W TMPOrHO3HOMro 3HadYeHus
MHMNAUMM AN COOTBETCTBYOLWEro nepuoga no gopmyne (3):

HOMHMHAJI UH,, = OKPYT.JI (HOMI/IHA}I MH,_; x (1 + [IPOTHO3 nnun_l)D”Efs”“, 2), (3)
loe:

HOMMUWHAJI UH,, - MCKOMOE€ 3HayeHMe HOMMHana Ha AaTy Kaxaoro
AEHEeXHOro NoToKa;

HOMWHAJIVH,_, - Benu4YMHa HOMMHana, paccyumTaHHas Ha jaTty
npeawecTBYOLWEro AeHEeXHOro noToka, Ho He paHee
AaTbl pacyeTa cnpaBeanmMBon CTOMMOCTU. PesynbTaTt
pacyeTa He OKpPYrnsaeTcs;

HOMHWHAJI UH,,_, = HOMUHAJI UH,- BenMuMHa HOMMHANa Ha JaTty
onpeaeneHus cnpasensiMmBon CTOMMOCTH;

[IPOTHO3 UIILl,,_; - MPOrHO3HOE 3HauyeHue MHNaUMM, onpeaeneHHoe
Ha AaTy MpealwecTBYHOWEro AeHeXHOoro notoka (n-
1).

Ana [ONroBbiX LEHHbIX 6yMar ¢ WMHAEKCUPYEMbIM HOMMHANIOM, B pacyeT
BENUYNHbI KOTOPOr0O BKJ/IOYEHbI NMEPEMEHHbIE, 3HAYEHUE KOTOPbIX HE 3aBUCUT OT
peLLUEHNS SMUTEHTA, U NpPX 3TOM NMPeayCMOTPEHA ero aMmopTU3auns, HOMUHaIbHas
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CTOMMOCTb pPacCUYMUTbIBAETCS Ha AaTy KaXAoro [AeHEeXHOro roTtoka C Y4YeToM
NnpeaLwecTBYOLWEro 4YacTMYHOro noraleHns 0OCHOBHOro goJsra rno ¢gopmyne (3a):

HOMUHAJ UH',, = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM(Z10J11 AMOPT),,_4 ,2), (3a)
loe:

HOMUHAJ UH',- BENNYMHA HOMMHANA C YYETOM €ro amopTusauum - MCKOMoe
3Ha4YeHMe HOMMHaNa Ha AaTy KaXAoro AeHeXHOro noToka
3a Bbl4ETOM YaCTU4YHOro nNoraweHmss OCHOBHOro Aosra C
AaTbl pa3MeweHusa Bbinycka (He BKJOYas 4YacCTUYHOeEe
noralweHne OCHOBHOMO A0Jira B COCTaBe AEHEXHOro noToka
n);

HOMMUHAJ UH,,- BENNYNHA HOMUHaNa 6e3 yyeTta ero amopTmsaumm - 3Ha4YeHue,
paccyMTaHHOEe Ha JAaTy COOTBETCTBYHOLWEro AeHEeXHOro
notoka no gopmyne (3) 6e3 yyeta 4YaCTUYHOIro NoraweHuns
OCHOBHOIO Aosira C AaTbl pa3MelweHuns Bbinycka (C yyeToMm
WHAEKCUPOBAHMSA BENMYMHbI HOMMHANa, YCTaHOBNEHHOM Ha
AaTy pa3MeleHuns Bbinycka);

CYMM(/Z10J1d AMOPT),,_,- CyMMa A0JIen 4aCTUYHOro noraweHmss HoMmHana ¢
AaTbl pa3MeLleHns BbiMyCcKa A0 AaTbl AEHEXHOro NOToKa n
(He BKNKOYas AO0NK0 YACTMYHOrO MoraweHMs HOMUHana B
COCTaBe AEHEeXHOro noToka n).

B pacyeT CyMMbl AeHeXHOro noTokKa BKJ/4YaeTcsd CyMMa YacCTUYHOro
noraweHnss OCHOBHOrO A0Jira, eci OHO MpeayCMOTPEeHO YC/OBUSMM BbiNyCKa B
AaTy AEHEXHOro noToka, paccynmtaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJI X JIOJISI AMOPT,, ,2);
OKPYTJI(HOMUHAJI MH,, X 10J11 AMOPT,, ,2)), (4)

CYMMA AMOPT,,- UICKOMasi BE/IMYMHA YAaCTUYHOIrO noraweHmns HoMmMHana
B AaTy COOTBETCTBYIOLWEN0 AEHEXHOIo NOTOKA;
HOMWHAJI UH,,- BennYyMmHa HoOMMHana 6e3 y4yeta ero amMoptusauuun -
3Ha4eHune, paccymMTaHHoe Ha naty
COOTBETCTBYHOLLErO AEHEXHOro rnoToka no gopmyne
(3) 6e3 yyeTta 4YaCTUYHOro rnoraweHuss OCHOBHOIO
AOoJira C AaTbl pa3MelleHns Bbinycka (T.e. TObKO C
yYeTOM MHAEKCUMPOBAHUS BEJIMYUHbI  HOMWHanNa,
YCTaHOB/IEHHOMN Ha AaTy pa3MeLlleHns BbiNycKa);
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HOMMUHA - BE/IMYMHA HOMWHANA Ha JaTy pasMelleHuns
Bbinycka (6e3 yyeTta MHAEKCaUnUmM U aMmopTmnsaummn);

J0J1d AMOPT,, - AONS 4aCTUYHOro roraweHuss HOMWHana B AaTy
AEHEXHOro notoka n.

2.2.3.BennynHa nepeMeHHOW CTaBKKU KyroHa.

Ong [ponroBbiX UeHHbIX 6GyMar, no KOTOPbIM MPOLUEHTHble CTaBKW He
onpegeneHbl Ha BeCb OXWAAeMbli CPOK obpalleHnsi, CyMMbl 6YAyLNX AEHEXHbIX
NOTOKOB, AJ19 KOTOpbIX CTaBka He onpeaeneHa Ha AaTy OUEHKUM WMHCTPYMEHTa,
paccynTbIBAOTCS:

e N8 UeHHbIXx 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJIHOYEHDI

nepeMeHHble, 3Ha4YeHUe KOTOPbIX HE 3aBUCAT OT pelleHUs 3MUTEHTa, -
NCXoAs U3 CTaBKW, onpeaesieHHOMN C Y4EeTOM NPOrHO3HbIX 3HAYEHUN TakKnx
nepeMeHHbIX rnapaMeTpoB, (pacyeT CTaBKM BbINOJHSAETCA No ¢opMyne,
onpeneneHHoW ycnoBUsAMM BbINycKa),

e A58 NPOYUX LEeHHbIX byMar — ncxoas U3 ctaBku, 3aJaHHON Ansa Hanbonee

nosaHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOSIHAETCS OTAE/IbHO AN KaXA0ro KYrnoHHOro nepuoaa.

Ecnv B KauyecTBe NepeMeHHOro napaMeTpa Afld pacyeTa CTaBKWU KyroHa
YCNOBUSIMU BbINyCKa WHCTPYMEHTA MpeayCMOTpPeHa «CTaBKa MHMONAUMU» U UHaS
«CTaBKa [EHEeXHOro pblHKa»33, 3HaueHWe CTaBKM COOTBETCTBYIOLLIErO KyMOHa
paccuyMTbiBaeTCca no cdopMyse, NpeayCcMoOTPEHHOW YCNIOBUAMU BbIMyCKa UCXOAs U3
MPOrHO3HOIr0 3HAueHUs MHMONAUNK, COOTBETCTBYIOLLErO KYMOHHOMY nepuoay, w
MPOrHO3HOIrO 3HAUYEeHWUS WHOW CTaBKM [EHEXHOro pblHKa COOTBETCTBYHOLLEN
cpoyHocTM (NyTeM BbibOpa MaKCMManbHOrO M3 3HA4YeHW, PaCCUYMUTaAHHbIX C
NPUMEHEHUEM YKa3aHHbIX IBYX MPOrHO3HbIX NapaMeTpoB).

Mpun pacyeTe crnpaBeasIMBOM CTOMMOCTM OCYLLECTBNSAETCS MNEepPecMoTp
6yayWwMX [EeHEeXHbIX TMOTOKOB MpuM HanuMuymm O6HOBMEHHOMW WHGOPMaUUKM O
3HaYEHUAX CTaBKM KyrnoHa. HoBoe 3HaueHMe CTaBKKN KyrnoHa NPUMEHSETCS C AaThl
Hayana COOTBETCTBYIOLWIEr0 KYMOHHOrO nepuoaa, 6avkainwero K aaTe
YCTQHOBJ/IEHUSA CTaBKM (HO He Mo3aHee AaTbl Hayana KyrnoHHOro nepuoga, Ha
KOTOpbI/A CTaBKa YCTaHOBJIeHa, Wnu 6ofiee paHHEro KyrnoHHOro nepuvoda, Ao
Hayana KOTOpPOro CTaBKa YCTAHOBJ/IEHA).

33 Hanpumep, MAX (nubrsims; KIoueBas cTaBKa)
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2.2.4.TIpOrHO3HbIE 3HAYEHUNSA UHDNALNU

ONna NporHo3HbiX 3HadyeHun wuHpnauumm (MPOMHO3 UML) wcnonb3ytoTcs

3Ha4YeHUn4!:

"«BMEHEHHOW» MHDNAumMm (aanee takxe — BUIL, INF);

"3KCMNEPTHbLIN MNpPOrHOo3 O 6yaywuXx 3HAUYEeHUaAX uHGNauum - B cCiydae
OTCYTCTBUS 3HAUYEHUS <KBMEHEHHOM» WHMNAUMM AN COOTBETCTBYHOLNX
nepuvoaoB. B kauecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX MNEPEMEHHbIX
napaMeTpoB NCMONb3YHTCS MPOrHo3bl coLManibHO-3KOHOMNYECKOro
pasBuTUS  MUHUCTEpPCTBA  3KOHOMWYECKOro  pasButua  Poccuinckom
denepaunmns,

Ona Bcex nmepuoaoB, AaTa Hadana KoTopbix He npesBbiwaeT 2028 roa (roa

noraweHus Bbinycka O®3 52002RMFS), B KayecTtBe MNporHosa wuHdbdAaumm
MCMNOJIb3YETCA 3HaYEHNE «BMEHEHHOW» MHMNAUMKM ansg Bbinycka OP3 52002RMFS,
paccuntaHHoe no dopmyne (5) kak pa3Huua mexay CraBkon KBl B Touke,
COOTBETCTBYIOLWIEN CPOKY A0 noraweHusa Bbinycka O®3 52002RMFS, wu
cpeaHeB3BEeLWEeHHOW A0XOAHOCTbIO K MOralleHnto 3TOro Xe BbInycKa:

INF<p028 = KBl52002 — YTMs2002, (5)

Ansa Bcex nepuoaoB, HauMHalLWMXCs B npoMexyTtke ¢ 2029r. ago 2030r.

(BkN4yada), B KadecTBe TnMPOrHosa WHOAAUMM  UCMONb3YyeTCa 3HaJeHue,
paccuntaHHoe no dgopmyne (6), Mcxoaa M3 3HAYEHUN «BMEHEHHOW» MHMNAUMK
BbinyckoB O®3 52002RMFS n 52003RMFS:

5200352002 (1 + ]NF52030/100)’552003

INF,920_2030 = OKPYTJI —1|,4 | 100, (6)

pe:

(1 + INF<3025/100)¢s2002

INF<z030 = KB52003 — YTMs52003, (7)

INF_, 55 - 3HaYeHMe <«BMEHEHHOW» uHbNAUMN ans
Bbinycka O®3 52002RMFS, paccumtaHHoe no
dopmyne (5) ¢ TOYHOCTBIO A0 2 3HAKOB nocne

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo razvitiya
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3anaTon — pesynbTaT pacdyeTta no dgopmyne (5)
COOTBETCTBYET 3HAUYEHUIO B NpoLEHTaX;

INF.5030 - 3HayeHMe <«BMEeHeHHOW» uHDAAUMN ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) € TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacyeTta no gopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoLEHTaX;

ts2002/ 52003 - 3HA4yeHMe CpedHEeB3BELWEHHOro Ccpoka Ao
noraweHus BbinyckoB  O®3  52002RMFS,
52003RMFS, paccuuTaHHoOe B rogax C TOYHOCTbIO
00 4-x (4eTblpex) 3HAaKOB NOC/Ee 3ansATon;

KB/l52002, KBA52003 - 3HavyeHune CraBku Kb/ B TOYKeE,
COOTBETCTBYIOWEN CpeaHEB3BELIEHHOMY CpPOKY
Ao noraweHusa Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMsy002, YTMsy003 - CPE€AHEB3BELUEeHHas A0XOAHOCTb K MOralleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaty
OoueHkU, nybnnkyemas MoCcKOBCKON Bupxen.

Ansa Bcex nepuoaoB, HauMHalLWMXCs B npoMexyTtke ¢ 2031r. go 2032r.
(Bknto4vasa), B KadecTtBe TMpPOrHo3a WHMOAAUMM  UCNOAb3YyeTCs  3HadyeHwue,
paccuymtaHHoe no dopmyne (8), ncxoaa M3 3HAYEHUN «BMEHEHHOW» MHNaUMn
BbinyckoB O®3 52003RMFS n 52004RMFS:

ts2004=t52003 [(1 + [NF<2032/100)7552004
INF;031-2032 = OKPYTJI - —1/,4 ]*100, (8)

(1 + INF<5030/100)t52003

I'ne:
INF<3032 = KB52004 — YTMs2004, 9)

INF 5030 - 3Ha4YeHne <«BMEHEHHOM» uHdNauun ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) € TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacdyeTta no dopmyne (7)
COOTBETCTBYET 3HAYEHMUIO B NPOLEHTAX;
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INF.503, - 3HaYeHMe <«BMEHEHHOW» uHbNAUnMN ans
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) ¢ TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacyeTta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;
t52003» t52004 - 3HayeHue CpeaHeB3BEeLIeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3  52003RMFS,
52004RMFS, paccuuTaHHoOe B rogax C TOYHOCTbIO
00 4-x (4eTblpex) 3HAaKOB NOC/e 3ansaTon;
KB/s2003, KBAs2004 - 3Ha4yeHune CraBku KB/, B ToukKe,
COOTBETCTBYIOLLEN CpeAHEB3BELIEHHOMY CpPOKY
A0 noraweHusa Bbinyckos O®3 52003RMFS,
52004RMFS;
YTMzg003, YTMs2004 - CpeAHeB3BeleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha aaty
OoueHkU, nybnnkyemas MoCcKoOBCKON Bupxen.
Ans Bcex nepmoaoB, HauMHalLWMXCs B npoMexyTtke ¢ 2033r. go 2033r.
(Bknto4asa), B KayecrtBe TMporHo3a WHMOAAUMM  UCNONb3YeTCsa 3HayeHue,
paccuntaHHoe no ¢opmyne (10), ncxoasa n3 3HAYEHUM «BMEHEHHOW» MHMNALUU
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF, 0332033 = OKPYTI —1],4 |+100, (10)

ts2005-t52004 [ (1 + INF52033/100)1“52005
(1 + INF<303,/100)¢52008

roe:

INF<3033 = Kblls2005 — YT Ms300s, (11)

INF<5035 - 3HaA4YeHMEe <«BMEHEHHOW» uHNauun ans
Bbinycka O®3 52004RMFS, paccuyumTaHHoe no
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacyeTta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

INF_ ;035 - 3HaYeHMe <«BMEHEHHOW» uHbNAUMN ans
Bbinycka O®3 52005RMFS, paccumtaHHoe no
dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB Mnocne
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3anaTon — pesynbTaT pacdeTta no dopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTAX;

- 3HayeHue CpeaHeB3BELIeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3  52004RMFS,
52005RMFS, paccuuTaHHoe B rogax C TOYHOCTbIO

52004, t52005

00 4-x (4eTblpex) 3HAaKOB NOC/Ee 3anaTon;
KB/l52004, KB52005 - 3HavyeHune CraBku Kb/ B TOYKE,
COOTBETCTBYIOWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa Bbinyckos O®3 52004RMFS,
52005RMFS;
YTMsg,004, YTMs5005- CPEAHEB3BELLUEHHAss AOXOAHOCTb K MOralleHuto BbiMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHkun, nybnnkyemas MOCKOBCKOM
bupxen.

lNpumeyaHume:

Mpn  BbinosHEHUM  pacyeTa  INFug29-2030, INFa31-2032  3HAYEHMUS
nokasatenei INF,s3-2033, INFezo28, INF<z030, INForgsz, INFopgs3, KOTOpbIE B
pesynbtate uXx pacdeta no dopmynam (5), (7), (9), (11) «asnsawTCH
3HAYEHMSAMU B MPOLIEHTax, NepeBoAATCSA B 3Ha4YeHMs B A0NSX eAnHMLbI (NyTeM
AeneHns Kaxaoro u3 Hmx Ha 100 - 4yTo SBHO oTpaxeHo B dopmynax (6), (8),
(10)). Pesynbtat pacyeta no dopmynam (6), (8), (10) cooTBercTBYET
3HaYeHUo B NpoLEeHTax, OKPYrN1eHHOMY A0 2 3HAKOB Mocse 3ansToun.

Ansa Bcex nepuonosB, HaumHawwmxcsa ¢ 2034 r., B KayecTBe NpPOrHosa
MHDNALUMM NCMONb3YETCSH SKCNEPTHbIN NPOrHO3 MHMAALMN.

Ecnn cpok noraweHuss AONroBoro MHCTpyMeHTa He npesBbiwaet 2034 r. u
OTCYTCTBYIOT MHbl€ NMPOrHO3HbIE 3HAYEHNS NEepeMeHHbIX NapamMeTpoB, TO BAUSAHMUE
SKCNEPTHOro MNpOrHo3a WHMNAUMKM Ha pe3ynbTaT pacyeTa CcnpaBeaMBoOMn
CTOMMOCTM NPU3HAETCA He3HAUYMUTENIbHbIM, pacyeTHas LeHa LeHHOW 6yMarn MoxeT
6bITb KNaccmduumnmpoBaHa B ypoBeHb 2. B ocTanbHbIX cny4dasax (MOMUMO MHDASUMK
NCMOb3YKTCHA MHble HeHabnaaeMble AaHHbIE UN CPOK MOraweHusa npesblaeT
2034 r.) BAUSAHME 3KCNEPTHOro NporHo3a MHMASUNK NMPU3HAETCS 3HAYUTENbHbIM,
pacyeTHas ueHa ueHHOW bymaru knaccmpuumpyeTcs B YPOBEHb 3.

2.2.5.[1pOrHO3HbIE 3HAYEHUSA MPOYUX NMEPEMEHHbIX NMapaMeTpoB
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MpoOrHo3Hbie 3HaYEHUSA «KOPOTKUX> CTaBOK fIEHEXXHOro pbiHka (Ans
nJjaBaroWMX MNMPOLEHTHbIX CTaBOK Ha CPOK NMpeaoCTaBJIEHUS AEHEeXXHbIX
cpeacTB A0 1 MecsiLa BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBKaM [JEHEeXHOro pblHKa OTHOCATCHA cregyrowme
naasatoLlme NpoueHTHble CTaBKM, eCNM OHW NpeAyCMOTPEHbl YCNOBUAMU BbiNyCKa
OLEHMBAEMOIro MHCTPYMEHTA:

e cTtaBka RUONIA

e cTaBka ROISfix co cpokamun 1 Hepens, 2 Hegenun, 1 mecsuy

e cTaBka PEINO, no onepauusm LUeHTpanbHoro 6aHka Poccuinckon
depepaummn Ha CpoK A0 oAHOro Mecsaua (BKIYUTENBHO)

e KnwoueBas crtaBka LleHTpanbHoro 6aHka Poccuimnckon depepauynm

e cTaBka KB/l Ha cpok A0 oaHOro Mecsiua (BKAKYUTENBHO).

Ecnn B KauecTBe nepeMeHHOro napameTpa npeAycMOTpeHa njaBakowas
npoueHTHas CcTaBka CPOKOM A0 1 Mecsiua, TO MPOrHO3HOEe 3HayeHue TaKoro
napameTtpa (Rate;) paccunTbiBaeTcs no popmyne (12) kak pasHuua mexay CtaBkon
KB, B TO4YKe, COOTBETCTBYIOLEN CpeAHEB3BELUEHHOMY CpPOKYy A0 noraweHus
OLEHMBAEMOro WMHCTPYMEHTA, U BEIMYMHON «CpeaHEN MPOUEHTHOW MapXwW Hapg
CTOMMOCTbO (DOHANPOBAHUS» !

Ratef = (KBAAO forameHust CpMCoF): (12)
cpM¢or = OKPYTJI(CP3HAY (Mo ), 4), (13)
(P —1000)
Mcor = FIXynon — 000 %t (14)
lpe:
KB16 noramenus - 3HayeHue CrtaBku KB/ B TOUuKe, COOTBETCTBYOLLEN

cpenHeB3BeLeHHOMY CpOKYy Ao noraweHus
OLEHMBAEMOr0 MHCTPYMEHTA;

cpMc,r - 3HayeHue «cpegHen nNpoUEHTHOM MapXwu Hag
CTOMMOCTbIO (OHAMPOBAHUSA», pacCYMTaHHOE IO
dopmyne (13) Ha AaTy OUEHKWM WMHCTPYMEHTaA Kak
cpegHee apudMeTMyeckoe 3HadeHW nokasaTens
«MNpPOLLEHTHOM MapXWu Han CTOMMOCTbIO
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doHamnpoBaHUA», paccunTaHHbIX no dopmyne (14),
no Kop3nHe Bblinyckos O®3-M1K;

Mcor - 3Ha4yeHune <«MNpPOLEHTHOW MapXu Hah CTOMMOCTbIO
doHaAMpOBaHMA», paccumTaHHoe no dopmyne (14)
ana  Bbinycka O®3-MK, Bxoaswero B KOP3UHY
BbinyckoB O®3-IK;

FIXyynon 3HayeHue GUKCUPOBAHHOM 4acTWU KynoHa An4
Bbinycka O®3-NK (HanpuMmep, And BblNycka
29010RMFS KkynoH ycTaHaBnuMBaeTCA B BeNNYUHE
RUONIA + 1.60% v BennunHa FiX,y,., NPUHUMAETCS

paBHOM 1.60%);

P - ueHa (6e3 yyeTa KynOHHOro AoxoAa) KOHKPETHOro
Bbinycka O®3-MK Ha paTy pacyeTta B pybnsax;
t - CpefdHeB3BELWEHHbIM CpPOK A0 noraweHus

KOHKpeTHOro Bbinycka O®3-K.

[IpumeyaHmne:

Ha paTty yTBepXAeHus HacTosilwen peaakumm MeToaMKM KOp3mMHa BbIMYCKOB
O®3-MK (nepeyeHb BbinyckoB O®3-MK, BkAOYaeMbiX B pacyeT cpMg,r)
BKNOYaeT crneaywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

NMepeyeHb  BbinyckoB  O®3-MK, BkAYaeMbIX B pacyeT  cpMcyr,
nepecMmaTtpuBaeTcs Ynpasnswwen komnanmen 4.Y. MO npu pasMelieHnn HOBbIX
BbinyckoB OO3-T1K.

HoBbIn nepeyeHb BbinyckoB OD3-TK, BKAOYAEMbIX B pacyeT cpMq,r, U AaTta
Hayana ero NpUMeHeHus ycTaHaB/MBaKTCA Ynpasnswwen komnanven A.Y. NMNO
no cornacoeaHutwo co CneumanusvpoBaHHbIM Aerno3utapveMm U He TpebyloT
ONepaTUMBHOIO BHECEHMS COOTBETCTBYHOLWMX U3MEHEHUIW B HaAcToswy MeToamky
(yTBEPXAEHMA HOBOW peaakumn MeToamku).

Boinyck O®3-MK, wuckno4vaeTca M3 pacyeta cpMce,p NpU HACTyrnsieHuu
Haunbonee paHHen U3 aaT:

»1aTbl MNOraleHns BbiNyCKa;
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=0aTbl Ha4yasla KYMNOHHONro nepunoaga, C KOTOPOro ycCraHOBJZIEHbl paHee
HeornpeaeneHHble CTaBKM KYNOoHaAa Ha BECb OXuaaeMbli CpOK O6paLLI,EHMF|
O®3-TIK.

LleHa P Bbinycka O®3-TMK onpepenserca no AaHHbIM MOCKOBCKOW 6upxnu,
€C/IN OHa SBNSETCA aKTUBHbIM PbIHKOM B OTHOLWEHUW KOHKpeTHon OD3-MK, B
nopsiake, ycraHosneHHoM [lpaBunamm onpegeneHms CYA ans onpeaeneHus
CrnpaBeasiMBomn LeHbl YpoBHS 1.
Ecnn Ha gaTy pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpeaeneHa (B
T.4. N0 MpUYMHE TOro, 4YTo MockoBckas 6upxa He sBnNsieTCsa B AaTy pacyeTa
aKTUBHbIM PbIHKOM ANS BbINyCKa), TO Takon Bbinyck O®3-IK He BkN4yaeTcs B
pacyeT cpM¢yr-

lpumeyaHne:

NMokaszatenb Mg,r OTpaXkaeT NpPeMUIO0 CBblle CTOMMOCTU oHaMpoBaHusa (Mo
CTaBKe AeHexHoro pbiHKa - RUONIA), KOTOpYHO MHBECTOPbI 3aK/1aAblBaloT Nnpu
nokynke O®3. TakuMm o06pa3oM, PpblIHOYHbIE OXWAAHUS MO CTOUMOCTMU
doHamMpoBaHusa (No MPOrHo3HoMy 3HadeHuto ctaBkn RUONIA) BO3MOXHO
onpenennTb Kak pasHuuy Mexay 3HadyeHnem KB/ B TOUKe, COOTBETCTBYOLLEN
cpeaHeB3BELEeHHOMY CPOKY A0 noraweHnsa gaHHom O®3 n nokasaTtenem Mg .
Hanpumep, npu ctaBke 5-netHen OP3 B pa3mepe 8.57% wn 3HayeHUsa Mq,r B
pa3mepe 0.52% pbIHOYHbIE OXMAAHUS NO CpeAHEMY 3HAYeHUID CTaBKKU
RUONIA B TeueHune 5 net coctasaTt 8.05%.

MpoOrHo3Hble 3HA4YEeHUS CTAaBOK [AEHEeXHOro pblHKa <«CcpepHen>»
cpoyHocTM (ANA nNnaBalwOWMX MNPOLIEHTHbIX CTaBOK Ha  CpoK
NpeaocTaB/iIeHUA [EHEeXHbIX cpeactB or 1 mMecsaua po 2 ner
BKJIIOUUTEJIbHO)

K cTaBkaM AeHEeXHOro pblHKa «CpeaHen» CpOYHOCTU OTHOCATCSA cneaytouwme
nnasatoLwme NpoLEHTHbIE CTaBKW, €C/TU OHM NPeayCMOTPEHbI YCI0BUSIMU BbIMyCKa
OLEHMBAEMOr0 MHCTPYMEHTA:

»ctaBka ROISfix co cpokamu 2 mMecsiua, 3 Mecsiua, 6 Mecsilues;

»ctaBka Kb/l Ha cpok oT 1 Mecsiua Ao 2 net (BKJUYUTENBbHO).

Ecnn B KadecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nnasatowas
NpoLeHTHas cTaBka CPOKOM OT 1 Mecsaua Ao 2 fieT, TO NPOrHo3HOe 3HAaYeHMe TaKoro
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napameTtpa (Rate;) paccumtbiBaeTcsa no ¢opmyne (15) kak NporHo3Hoe 3HayeHue
«KOPOTKOM>» CTaBKM AEHEXHOro pbiHKa Ha aHAaIN3MPYEMOM Nepuoae, yBenmyeHHoe
Ha pa3Huuy Mexay 6e3pMCcKOBON AOXOAHOCTbIO «CpeAHEero» Cpoka M «KOPOTKOW»
6e3pnCKOBOI AOXOAHOCTbIO:

Rates = (KB s noramenns — PMcor) + (KBAcpounocrs cramn — KBA1 sens), (15)
loe:

KB pounocrs crasxn = 3HaveHne CraBkn KB B TOuKe, COOTBETCTBYHOLLEN
CPOYHOCTM CTaBKW AEHEeXHOro pbiHKa (HanpuMmep, ecnu
3HayeHMe CTaBKWM KyroHa onpeaensercs Kak 3Ha4dyeHune
6ecKynoHHOM A0X0AHOCTM rocbymar Ha Cpok 24 mecsiua, TO
KB onsa 2-x ner);

KB pens - 3HayeHune CtaBkn KB/[ B TOUKe, COOTBETCTBYIOLWEN CPOKY
B 0.0027 roaa.

lpumeyaHume:

Mpu onpeaeneHnn 3HadeHns KB ounocrs crascy TOYKA, COOTBETCTBYHOLLAA

CPOYHOCTU rMepeMeHHOro napaMeTpa njaBalowen MNpPOUEHTHOWN CTaBKM,

onpenenseTcs B nopsake, yCTaHOBAEHHOM B N.1.2. HacToswen Metoanku.

MpPOrHo3Hble 3HAYEHUNA «AJIMHHbIX>» CTaBOK pblHKa kanutana (ansa
nJasaroLWMX MPOLEHTHbIX CTaBOK Ha CPOK NpeaocTtaB/iIEHUS AEHEeXHbIX
CpeAacTB CBbiwe 2 neT).

K «ANMHHBbIM» CTaBKaM pbiHKa KanuTasna OTHOCATCH cneayowme niasarowme
MPOLEHTHble CTaBKW, €CAM OHW MPenyCcMOTpPEeHbl  YCNOBUSAMWU  BbIMyCKa
OLEHMBAEMOro MHCTPyYMeHTa:

e cTaBka KB/l Ha cpoK cBblLWwe 2 feT;
e [10XOAHOCTb K noraweHuto eoinycka Od3.

Ecnn B KauecTBe nepeMeHHOro napaMeTpa WCMosb3yeTca njaaBatowas
MnpoueHTHas CTaBka CPOKOM OT 2-X JeT, TO MpOrHo3Hoe 3HayeHue TaKoro
napamMeTpa (Rate;) npuMHMMaeTca paBHbIM 3HadeHuto CrtaBkm KB B Touke,
COOTBETCTBYIOLLEN CPOYHOCTM TAaKOM NiaBatoWwen NnpoueHTHON CTaBku (Hanpumep,
eC/in  3Ha4yeHue CTaBKWM KyrnoHa onpeaenserca Kak 3HadeHune 6ecKyrnoHHOMU
AO0X0AHOCTM rocbymar Ha cpok 5 net, To CrtaBka KB/l paccumnTbiBaeTcs AN Cpoka
B 5 ner).
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[IpumeyaHmne:

Echn B KauyecTBe nepeMeHHOro mnapaMeTpa MWCMNOMb3yeTcs MnaBakowas
npoueHTHas CTaBKa 3aMMCTBOBAHWS Ha pblHKe KanuTtana («AAVMHHas»
CTaBKa), TO PbIHOYHbIA PUCK N3MEHEHUS MPOLEHTHOMN CTaBKN MO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJ/IbKO PUCK U3MEHEHWUS KPeaAUTHOro crnpeaa) w
BO3MOXXHO MpPUMEHEHME MOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB M WX
OVCKOHTUPOBAHMSA  UCXOAA M3 TEKYWMX TMPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3sHble 3HAYEeHUA NPOYUX NepeMeHHbIX napameTpoB (NMOMMMO
CTaBOK [|EHE)XHOro pbiHKa).

Mpn oTCcyTCTBUM HabnogaeMblX AaHHbIX O MPOrHO3HbLIX  3HAYEHMUSAX
nepeMeHHbIX napameTpoB (Hanpumep, pocTt BBI1) wucnonb3yercs 3KCNepTHbIN
MPOrHO3 0 H6yAyWNX 3HAYEHUSAX NEePEMEHHOro napamMeTpa. B kayecTtBe gaHHbIX O
MPOrHO3HbIX 3HAYEHUAX TEePEMEHHbIX MNapaMeTpPoOB WCMNONb3YKTCA MPOrHO3bl
COUManbHO-3KOHOMMYECKOro pa3BuUTUS MMHUCTEPCTBA 3KOHOMMYECKOrO pPasBUTUS
Poccuinckon ®enepaumn’,

2.3. OnpepeneHve CTaBKkM ANCKOHTUPOBaHUSA
CraBKka AMCKOHTUPOBaHMA ByayLWwmMX AeHEeXHbIX NOTOKOB ornpeaensercsa Ans
AO0NroBOWM LeHHOM ByMarn Ha KaXxaylt AaTy pacyeTa cnpaBeasiMuBoM CTOMMOCTM.
CtaBka AWUCKOHTMpOBaHMSA npuHuMaeTca paBHoi CtaBke KBJ[ B Touke,
COOTBETCTBYOLWEN CpeAHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOM
bymaru, ysesiMyeHHOM Ha COOTBETCTBYOLWEE 3HAYEeHNe KpeauTHOro cnpeaa:

o MeguMaHHOoe 3HayeHMe U3  AuanasoHa  KpeauTHbIX  cnpenos,
onpeaeneHHoe AN PEUTUHIOBOW rpynnbl AOJITOBOWN LEeHHOW 6yMaru B
COOTBETCTBUM C N.3. HacTosAwen MeToanku.

o AONa rocyaapCTBEHHbIX UeHHbIX 6ymar (Tonbko Ana deaepanbHbIX
LUeHHbIx 6ymar) MeamaHHOe 3HAa4YeHWe  KpeauTHOro  cnpeja
npuHmMMaeTcsa pasBHbiM 0.

lpumeyaHne:
Ecnn 3HauyeHMe KpeguTHOro cnpepa YyCTaHaBNMBAEeTCAa  MUCXoA4d M3
HabnwpgaeMblx AaHHbIX (B TOM 4uCNe Ha OCHOBE KpeauTHOro cnpeaa no

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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@HaNoOrM4yHbIM BbINyCKaM AAHHOrMO 3MUTEHTA, MeAMAHHOro 3HayeHus cnpena
PENTUHIOBOW FPYyNnbl, CKOPPEKTUPOBAHHOIO Ha NMPEMUID/ANCKOHT 3@ 0Cobble
yC/0BUS Ha OCHOBE HabntogaeMbixX AaHHbIX), pacyeTHas ueHa ueHHon bymarm
MOXeT ObITb KnaccuduumpoBaHa B YpoBeHb 2. B ocCTanbHbIX cCny4asix
pacyeTHas ueHa ueHHon 6ymarm knaccmpuumnpyeTcs B yYpOBEHDb 3.

3. PEIrJ1IAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C HACTOSLWMM  perfameHTOM  KpeauTHbIn  cnpeg
paccyuTbiBaeTcs Ans:

*  [0/Ir0BON LUEeHHOW 6yMarm, HOMMHMPOBAHHOM B pybnsax (3a UCKNOYEHUEM

rocyAapCTBEHHbIX LEeHHbIX 6ymar PO).

Ons uenen pacyeTa KpeaMTHOro cnpeaa oOCyLWeCcTBAsSeTCa cneaytowas
nocneaoBaTeNIbHOCTb AENCTBUIMA B OTHOLUEHMM AOJITOBON LEHHOM ByMaru:

* B 3aBUCMMOCTM OT HaIN4YUSA UNMU OTCYTCTBUS KPEAUTHOro penTuHra y
BbiNycka3® (a B ero OTCYTCTBMW Y 3MUTEHTA WIN NOPYYUTENS WU
3aeMwmKa no BbINYCKYy (NpuMeHuTenbHO K SPV)) A0AroBon LeHHOM
bymarun, onpepensieTcs NpUHAANEXHOCTb LEHHOM byMmarn K ogHOW M3
yeTblpeX  PENTUHIOBbLIX  FPynmn, NpeayCMOTPEHHbIX  HACTOSILUM
PernameHTOM;

* MWHMMANbHOE, MaKCMMasibHOE W MeAMaHHOE 3HayeHUs KpeaUTHbIX
CnpenoB Ana A0AroBOM  LEHHOWM 6ymMarm npuHUMAlOTCS  paBHbIMU
COOTBETCTBYHOLWMM 3HAYEHMNAM KpPeaAUTHbIX CNpeaoB, pacCYUMTaHHbIM As
PENTUHIOBOW rpynnbl, K KOTOPOM OTHECEHa LueHHasa bymara.

Ons cy6opanHUpPOBaAHHbIX AOSFOBbIX MHCTPYMEHTOB (06nnraumii KpeanTHbIX
opraHusauuMm B C/lyd4ae OTCYTCTBMSA PENTMHra BbIMyCKka WINW AENO3MTOB)
yCTaHaBNAMBAETCa AONONHUTENbHas nMpeMus 3a CybopAMHMPOBAHHOCTb, Ha
KOTOPYO YBENMYMBAKOTCA pacyeTHblE€ BEIMUYMHbI MUHUMAIbHOI0, MaKCMMasibHOro 1
MeAMaHHOro 3HaYeHUM KPpeauTHbIX CnpeaoB B CNy4asax, NpeayCMOTPEHHbIX
NyHKTamMun Hactosawmm [MpunoxexHuem. T[pemMnsa 3a cybopaNHUPOBAHHOCTb
onpeaenseTca C Y4YeToM JAOCTYNMHOW pPbIHOYHOM MWHMOpMauuMM O cnpegax 3a
cyb0pANHMPOBAHHOCTb COMOCTaBUMbIX BbIMYyCKOB UM SMUTEHTOB.

36 Mcnonb3yeTcst KpeAUTHbIM PENTUHT MO LWKafe peiTUHIOBOro areHTCTBa, COOTBETCTBYHOLLEN
Ba/Il0TE€ OCHOBHOIO A0/Ira
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3.1.PerTnHroBbie rpynnbl
Ana uenen onpegeneHns KpeauTHOro cnpega BBOAATCHA cneayrowme
PENTUHIOBbIE FPYNMbl:
PentnHroBaa rpynna I - HauBbICWMIA/MaKCUManbHbIA  YPOBEHb
KpeamnmTocnocobHOCTN, PMHAHCOBOW HAAEXHOCTU MO CPAaBHEHWUIO C APYrMMU
SMUTEHTaMMN, BblMyCKaMu LEeHHbIX 6ymar nnm punHaHCOBbIMYU
obazaTtenbcTBamMm. B yKazaHHY PEUTUHIOBYK rpynny BK/IHOYAKOTCS
AONroBble MHCTPYMeHTbl ¢ pentnHrom AAA (RU) (no HaumoHanbHOW wKane
AKPA (AO)).
[lonroBble  WMHCTPYMEHTbI,  BbiNyWeHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuiickon ®epepaummn, OTHOCATCA K pENTUHIOBOW rpynne I.

PentnHrosana rpynna II - BbICOKUIA YpOBEHb KpeauUTOCNOCOOHOCTH,
durHaHcoBOW HaaexXHOCTU (OT YMEPEHHO BbICOKOIro A0 BbICOKOrO) Npwu 3TOM
npucyTCcTByeT HeKoTopas YyBCTBUTENbHOCTb K BO34ENCTBUIO

HebnaronpuaTHbIX  MNepeMeH B KOMMep4yeckux,  (UHaAHCOBbIX W
3KOHOMUYECKUX YCOBUAX. B yKasaHHY peUTUHIOBYIO rpynny BK/IOYaTCA
AONroBble WHCTPYMeHTbl C peuTtuHrom ot A-(RU) po AA+(RU) (no
HaumoHanbHoW wkane AKPA (AO)).

PentnHrosas rpynna III - cpegHui ypoBeHb KpeamuTocrnocobHOCTH,
(dpUHaAHCOBOWN HaAeXXHOCTU (OT YMEepeHHO HU3KOro A0 CpefHero), npuv 3ToM
NPUCYTCTBYET BblCOKas YyBCTBUTENbHOCTb K BO34EeNCTBMUIO

HebnaronpusaTHbIX  NepeMeH B  KOMMep4yeckux,  GUHAHCOBbIX WU
9KOHOMUYECKUNX YCOBMAX. B yKa3zaHHYIO PENTUHIOBYIO rpynny BKAKOYAOTCH
AONroBble WHCTPYMEHTbl C pentuHrom ot BB+(RU) ano BBB+(RU) (no
HaunoHanbHoM wkane AKPA (AO)).
PenTtnHrosas rpynna IV. B yka3aHHYO peTUHIOBYIO Fpynny BKAKYAOTCS
AONroBble NHCTPYMEHTbI:
» 6e3 pernTnHra, NPUCBOEHHOr0 PeUTUHIOBbIMU areHTCTBaMu, yYKa3aHHbIMU
B Tabnuue 1, nnun
» C pentuHroMm Hmxe BB (RU)+ (no HauuoHanbHon wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM @areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHroBble rpynnbl MOryT 6bITb NepecMOTPEHbI NPU BbINOJHEHUMN OAHOIO
N3 cneayoLwmnx yciaoBui:
e BHECeHMe W3MEeHEeHWM B MeTOoAMKY pacyeTa M COoCTaB WHAEKCOB
MockoBCKOM 6UpXN;
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e MpoYMe M3MEHEHUS Ha pPblHKE, MPU3HAHHbIE CYLECTBEHHbLIMU AN1S
Luenen onpeaeneHns penTUHroBbIX rpynm.
MNpoBepka YCNoBUi AN MNepecMoTpa PEeNTUHIOBbIX rpynn MpOBOAUTCS

€XXEKBapTaJibHO.

3.2.Mopspaok onpeneneHUs NpUHaaNeXHoOCTU AOJIF0DBOro MHCTPyMeHTa K
pPEeNTUMHroBoM rpynne
OnpepeneHne NpUHAANEXHOCTU AOSFOBOr0 MHCTPYMEHTA K PENTUHIOBOWM
rpynne BbIMNOSIHAETCA Ha OCHOBAHWM AAHHbIX BeAYLMX PENTUHIOBbIX areHTCTB B
cooTBeTCcTBMKM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHUe WKaJ PpeUTUHIOBbIX areHTCTB

HauumoHanbHaa wkana ansa Poccuitickoin ®egepauun
AO PeiATUHroBasn
AKPA (AO) "IkcnepT 000 "HKP" 000 "HPA" |rpynna
PA"
PeiATUHroBas
AAA (RU) ruAAA AAA.ru AAA|rul|
rpynna I
AA+(RU), AA+|rul,
AA+.ru,
AA(RU), ruAA+, rufA, AA|rul, .
AA.ru, PentnHrosas
AA-(RU), ruAA-, ruA+, AA-|ru],
AA-.ru, A+.ru, rpynna II
A+(RU), ruA, ruA- A ru. Ae.rU A+|rul,
A (RU), A-(RU) o Alrul, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeATnHroBsasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru|
. . . PeiTuUHroBasn
bonee HMU3KUN PENTUHI / PENTUHI OTCYTCTBYET
rpynna IV

Mpn HanNnU4MKM y 4ONroBOM LEHHOW ByMaru, ee aMUTEHTA MU NOPYUYUTENS NN
3aeMlWMKa nNo BbiNycKy (NpUMeHUTENbHO K SPV) HECKONbKUX pPENTUHIOB,
BblOMpaeTcs HambOoNbLWMN N3 UMEKOLWNXCA aKTyanbHbIX KPeAUTHbIX PENTUHIOB, C
y4yeToM crieaytoLero:
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" NpU  HaIM4YUM  pPEenuTUHra BbIMyCKa MUCMNonb3yetrca Hanbonbwuin w3
aKTyaslbHbIX KpeAUTHbIX PENTUHIOB BbIMyCKa, NMPUCBOEHHbIX
pPasNNYHbIMN PENTUHIOBbIMW areHTCTBaMu;

= B OTCYTCTBMM peUTUHra BbiNyCKa, MPUCBOEHHOro XOTs 6bl OA4HMM
PENTUHIOBbLIM AreHTCTBOM, MPU HaANMUYUM PENTUHra SMUTEHTA LEHHOM
bymMarm uncnonb3yercs HaumbonbluMi M3  aKTyalslbHbIX KpeaAUTHbIX
PENTUHIOB 3MUTEHTA, MNPUCBOEHHbLIX Pas/IMYHbIMU PENTUHIOBbLIMMU
areHTCcTBaMmu;

* B OTCYTCTBMW PENTUHra BbiNyCKa M 3MUTEHTA, MPUCBOEHHOro XoTsa O6bl
OAHWUM PENTUHIOBbIM @reHTCTBOM, MPU HaNMYMKU PENTUHra nopydymTens
WX 3aeMumkKa no BbiNycky (nNpuMeHuTenobHo K SPV) ueHHon 6Gymarwu
ncnonb3yercs HambonblWwnin U3  aKTyalibHbIX KpPeAUTHbIX PENTUHIOB
nopyynmTens WM 3aeMlmka no BbiNycKky (NpuMeHUTenbHo K SPV),
NMPUCBOEHHbIX Pa3/IMYHbIMU PENTUHIOBbIMMN areHTCTBaMMU.

3.3.0co6eHHOCTM onpepeneHns KpeautHbix cnpegoB agna I, II, III
PENTUHIoOBbIX rpynn

KpeautHbln cnpen ans pentuHrosblx rpynn I, II, III, IV paccymnTbiBaeTcsa Ha
KaXKAyro AaTy onpeneneHus crnpaseninBon CTOMMOCTU AOATOBOr0 MHCTPYMeEHTaA.

Mpu BbluMcneHunn kpeautHoro cnpepa I, II, III, IV penTUHroBbIX rpynn
NCrMosib3yeTca MeAMaHHOEe 3HadeHue KpeauTHOro cripeda 3a nocnegHuve 20
TOProBbIX AHeN (<= AaTbl onpeaeneHns crnpaseanmBoin CTOMMOCTH).

Ona pacyeta MeaAMaHHOro 3HayvyeHusa kpeautHoro cnpegma I, II, III, IV
PEUTUHIOBbLIX FPynn  WUCMONb3YKTCA  3HAYEeHUSs  AOXOAHOCTUM  Cliefytownx
06NMMraumMoHHbIX WHAEKCOB MOCKOBCKOW 6MpXWU, pacKpbiBaeMbiX MO UTOram
Ka>XAoro TOproBoro AHs Ha cante MOCKOBCKOMN BUPXN:

a. Mhpekc kopnopatuBHbiX obnuvraumn (> 1 ropa, PenTUHr
AAA(RU)/ruAAA)

Tukep:RUCBTRAAANS

OnwucaHue MHAEKCA.

https://www.moex.com/ru/index/RUCBTRAAANS
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ApxuB 3HAUYEHUN:

https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHaekc kopnopatnBHbiX obnuraumn (> 1 roga, A-(RU) < pentuHr
< AA+(RU))

Tukep: RUCBTRA2A

OnuncaHne nHaekca:

https://www.moex.com/ru/index/RUCBTRAZA

ApX1B 3HaAYEHWUN:

https://www.moex.com/ru/index/RUCBTRA2A/archive

c. MHpekc kopnopatuBHbIX obnuraumm (> 0.5 roma, BB+(RU) <
pentuHr < BBB+(RU))

Tukep: RUCBTR2B3B

OnwucaHune MHAEKCA.

https://www.moex.com/ru/index/RUCBTR2B3B

ApxuB 3HAUYEHUN:

https://www.moex.com/ru/index/RUCBTR2B3B/archive/

d. NHaekc B 3aBMCMMOCTU OT KOTUPOBASIbBHOIO YPOBHS, B KOTOPbIN
BXOAUT Aonroeas ueHHasa 6ymara: MHAEKC KOTUpOBasbHbIX JIMCTOB
(KOTMpOBanbHbIN YypoBEHb 2) NN MHAEKC KOTUPOBasibHbIX JINCTOB
(KOTupoBanbHbINA YPOBEHL 3),

Tukep - RUCBITRL2

Tukep - RUCBITRL3.
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PacueT MmegmaHHoro kpegmutHoro cnpega ansa I, I, I1I, IV penTUHrosbIX rpynn
OCYLLECTB/IAETCA B C/eayloweM nopsaake:

PevtuHrosasa rpynna I

PaccunTbiBaeTCs KpeauTHbIM cnpea Spr; 3a Kaxablil m3 20 nocneaHux
ToproBbix AHen (13):

SPFI = (YRUCBTRAAANS - KBp[lRUCBTRAAANS) x 100, (13)

rae:
Spri - 3HayeHus cnpeja, paccyuTaHHble B 6a3UCHbIX
NYHKTax;
YRUCBTRAAANS - poxoaHocTb nHaekca RUCBTRAAANS, packpbiTas
MockoBckoun bupxen;
KB rucBTRAAANS - 3HayeHue CrtaBku KB/ B ToUuKe, COOTBETCTBYOLLEN

aopaunn wmnHaekca RUCBTRAAANS, packpbiTon
MockoBcKkoun bupxen.

PaccuuTbiBaeTCa MeaMaHHOE 3HAaYeHMe KpeaMTHOro cnpeaa Spt; 3a nocnegHue
20 ToproBbIX AHEN (MeanaHa m3 Nosly4YeHHOro psaa Sper;).

MNpn pacueTe MeANAHHOIO 3HAYEHUS KPeAUTHOro cnpeaa Sy, MpoOMeXyTouHble
OKpYr/IeHNs 3HaYeHUn Spr; He NpousBoaaTca. lonyyeHHoe MeanaHHoe 3HavyeHune
KpeaAuTHOro crnpeaa Spt; OKpyrisgeTcsa no npasuMnaM MaTeMaTUYeCcKoro OKpyrneHus
A0 Lesnioro 3HayeHmns 6a3ncHbIX MyHKTOB.

PevtuHrosasa rpynna II

PaccuuTbiBaeTCcad KpeauTHbIM cnpen Spr; 3@ Kaxabin n3 20 nocnegHux
TOproebIxX AHen (14):

SPF = (YRUCBTRAZA - KBZLRUCBTRAZA) X 100' (14)

rge:
Speri - 3Ha4yeHusa crnpega, paccymTaHHble B 6a3nCHbIX
NYHKTax;
YrucBTRAZA - poxogHocTtb umHaekca RUCBTRA2A, packpbiTas

MocCKOBCKOM bupxen;
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KB rucBrrA2A - 3Ha4yeHue CraBkun KB/ B TOUKe, COOTBETCTBYOLLEN
aopaunn  mnHaekca RUCBTRA2A, pacKpbiTon
MocKoBCKOM Bupxen.

PaccunTbiBaeTcs MeAMaHHOe 3HayeHMe KpeauTHoro cnpeda Spt, 3a
nocneaHue 20 TOproBbiX AHEN (MeaMaHa U3 NoslyYeHHOro paaa Serp;).

Mpwu pacuyeTe 3Ha4YeHus MeAnaHHOro KpeaAnTHOro crnpena
Sgt;; NMPOMEXYTOUHbIE OKPYI/IEHUS 3HAYEHWUN Spr;; HE Npoun3BoasaTcs. MonyyeHHoe
MeAMaHHOEe 3HauyeHue KpeauMTHOro cnpeaa Spt,; OKpYrnseTcs Mo npaBuiam
MaTeMaTUYEeCKOro OKpyrieHus A0 Lenoro 3HayeHns 6asncHbIX MyHKTOB.

PeTnHrosas rpynna III

PaccumTbiBaeTCs KpeauTHbIM crnpen Spry; 3@ Kaxablit n3 20 nocneaHux
ToproBbix AHen (15):

SPF i = (YRUCBTRZBSB - KBZLRUCBTRZBSB) X100, (15)

rae:
Spr - 3HayeHus cnpeja, paccyuTaHHble B 6a3UCHbIX
NyHKTax;
YRUCBTR2B3B - poxopgHoctb mHaekca RUCBTR2B3B, packpbiTas
MockoBckoun bupxen;
KBJlRucBTR2B3B - 3HayeHue CrtaBku KB/ B TOUuKe, COOTBETCTBYOLLEN

aropaumn  mnHaekca RUCBTR2B3B, packpbiTon
MocKOBCKOM Bupxen.
PaccuuTbiBaeTcd MeAuaHHOE 3HavyeHue KpeauTHOro cnpega  Spr,,; 3a
nocnegHue 20 TOproebiX AHEN (MeanaHa U3 NMosly4YeHHOoro psaaa Spr;)-
Mpwn pacuyete 3HAYeHMUs MeaMaHHOro KpeauTHOro cnpena
SPt ;1 NPOMEXYTOUYHbIE OKPYI/IEHUS 3HAYEHUN Spr;;; HE Npon3BoasaTcs. MonyyeHHoe
MeAMaHHOe 3HadeHue KpeauTHOro cnpepa Sit,;; OKpyrnserca no npasBwunam
MaTeMaTUYEeCKOro OKpyrieHus A0 Lenoro 3HadyeHms 6asncHbIX NyHKTOB.

PeTnHrosas rpynna IV

e Ecin ueHHaa 6yMara BKAKOYEHA BO BTOPOWM WAM TpeTU KOTUPOBaSIbHbIN
CMUCOK, pPacCYUTbIBAETCA KpeauTHbIM crnpea Spriy 3@ Kaxablin u3 20
nocnegHunx Toproebix aHen (16, 17):
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Ona ueHHbIX 6ymar, BKOYEHHbIX BO BTOPOW KOTUpOBasbHbIM cnucok MAO
MockoBckasa bupxa

SPF v = (YRUCBITRLZ - KBZ[RUCBITRLZ) X 100' (16)
Ona ueHHbIX 6ymar, BK/IKOYEHHbIX BO TPETUW KOTMpOBanbHbIn cnincok MAO

MockoBckas bupxa

Spr v = (YrucertrLz — KBJRruceiTriz) X 100,  (17)

3.4.NMopsaok onpepeneHus pAuanasoHa KpeauTHbIX cnpeaos Ans
PENTUHIOBbIX rpynn
Bbibop Anana3oHa Anana3oHOB KpeAUTHbIX CNpPeaoB A1 PEUTUHIOBbLIX Fpynn
I, II, III ocHoBbIBAeTCS Ha crefylwemM:

*  MeAMaHHOe 3HayeHue KpeauTHOro crnpena onpegensercs B Nopsake,
npeaycMOTPEHHOM HACTOSAWMM PernaMeHToM;

"  HMXHSAA rpaHuua anga I-on penTUHroBowm rpynmnbl NpUuHMMaeTcsa pasHon 0,
TaK Kak AOXOAHOCTb obnuraumm I-om penmTUHIOBOM rpynnbl HE AO0JIKHA
6bITb HUXE cpeAHen AOXOAHOCTU rocyaapcTBEHHbIX byMmar;

"  HMXHSSA rpaHuua ansg II-om penmTMHroBOW rpynnbl yCTaHaBAMBaETCSA
paBHOW MeAWaHHOMY 3HAyeHu I-O0M peuTUHroBOW rpynnbl, Tak Kak
AOXOAHOCTb obnuraumn II-on penTUHroBOM rpynnbl He Ao/MKHA 6biThb
HUXXe CcpeaHen AO0XOAHOCTM obnuraunii I-om penTUHIOBOW rpynnbl;

"  HWMXHAA rpaHuua ana III-en penTUHroBOW rpynnbl yCTaHaB/IMBAaETCS
paBHOM MeAMAHHOMY 3HayeHuto II-OoM penTUHroBOW rpynnbl, TaK Kak
AOXOAHOCTb obnuraumn III-ei perTUHrOBOW rpynnbl HE AO/HKHA ObiTb
HUMXe cpeaHen fAoxoaHoCTn obnuraunn II-on penTUHroBOn rpynnol;

*  HWMXHSSA rpaHuua ans IV-om penTUHroBOoW rpynmnbl yCTaHaBIMBAETCSA
paBHOW MeaMaHHOMY 3HaydeHuto III-OoM penTUMHroBOW rpynnbl, Tak Kak
AOXOAHOCTb obnuraumin IV-oM penTUHroBOW rpynnbl He AO/HKHA 6bITb
HMXe cpeaHen goxoaHoctn obnurauun III-o penTUHroBOM rpynnbl;

" BEpXHAA TrpaHuua PpeMTUHIOBOW T[pynMbl YCTaHaBAMBaeTCs TaKuUM
ob6pa3oM, yTobbl AManNasoH MeXxAay HUXHEW rpaHuMuen n meamaHon 6bin
paBeH AMana3oHy Mexay MeaunaHOW M BEpPXHEN rpaHnLUEN PENTUHIOBOWM
rpynnol.
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PacueTr ananasoHa KpeauTHbIX cnpeaoB (MUHMMANbHOIMO 3HAYeHus
KpeauTHOro cnpeaa - Min(a), MakCMManbHOro 3Ha4YeHUs KpeanTHOro cnpeaa - Max
(B)) sbinonHsietca ana I, II, III, IV penTUHrOBOW rpynnbl UCXOAS U3 3HAYEHUN
MeAMaHHbIX KpeaWUTHbIX CrNpeaoB COOTBETCTBYHOLIEN PEUTUHIOBOM rpynnbl B
COOTBETCTBMM C Tabnuuen 2 ¢ y4yetoMm npemMmumn 3a cybopaMHUPOBAHHOCTL (ecnu
NMPUMEHMMO K aHANN3NPYEMOMY NHCTPYMEHTY).

NTorosble gnana3oHbl KpeauTHbIX CNpenoB npuBeneHbl B Tabnuue 2.

Ta6auua 2. ilnanasoH KpeauTHbIX CpeaoB PeMTUHIOBbIX rpynn.

Anana3oH KpeanTHbIX cNnpefoB
Min (a) MeauaHa Max (B)
PentnHrosas rpynna I

0 + npemus Sprp + npemus 2 X Spiy + npemus

PeiitTnHrosas rpynna II

Sprr + npemus Sprp + nNpemMus (2 X Sptyp — Sprp) + npemus

PeiitnHrosas rpynna III1

Sptp + npeMus Sptp + Npemus (2 X Spt — Spr) + npeMus

PeiitTnHrosas rpynna IV

Sptmr + npemums Spty + Npemuns (2 X Sptv — Spri) + npemMus
lpumeyaHne:

B Tabnuue 2 3HayeHne nokasaTtens LNpeMunda>» nNpuUHNMaeTCd paBHbIM
3HA4YEHUNIO NMpPEMUN 3a CY60p£I,MHVIpOBaHHOCTb ans CY60p£I,VIHVIpOBaHHbIX
obnuraumnm KpeANTHbIX opraHM3au,m71 B CJZlyd4a€ OTCYyTCTBUA peVITMHFa
BbIMyCKa, N paBHbIM 0 B oCTanbHbIX Cliy4dasxX.
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NMPNNOXEHWNE 22.

KOPMOPATUBHbIE AEACTBUSA NO AONIEBbIM

AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

Jebutopckas 3a40/KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO nepegaye
[OJIEBbIX aKTUBOB U/UN AE€HEXHbIX CPeACTB, B pe3ysbraTe
KOPNOpPaTUBHbIX AENCTBUN

DKC-AMBUAEHAHas AaTa, yKkasaHHas B COO6LEHUN OT BbILLECTOSLWEro
MecTa XpaHeHus O KOprnopaTMBHOM AEWCTBMU  WMHOCTPAHHOro
SMUTEHT];

Mpn otcytctBUM mHbOpMaumn 06 3KC-AMBUAEHAHOW AaTe — paTa
dbukcaummn peectpa BnagenbLeB LEeHHbIX bymar;

Mpn oTcyTcTBUM wHbOpPMauMm O KOPMoOpaTUBHOM AENCTBUM  OT
BbILLUECTOSLLEro MecTta XpaHeHus — AaTta 3auyuc/ieHus ueHHbIX bymar
WIN  [EHEeXHbIX CpeacTB, MpaBO Ha MOJlydeHme  KOTOopbIX
npefocTaBasieT KOpnopaTMBHOE AENCTBME IMUTEHTA.

JaTta 3aumcneHns UeHHbIX GYMaF U geHeXHbIX CpeacTts, NpaBo Ha
nony4yeHme KOTOpbIX MNpeanocCTtaBndeT KopnopaTuBHOE aencreue
SMUTEHTA.

B oTcyTcTBME NPU3HAKOB 06eCcLEeHeHNS:

e B TeyeHWe BCero CpokKa, YCTaHOBMIEHHOr0 3SMUTEHTOB ANS
nosly4eHns AONEBbIX aKTUBOB W/WNW AEHEeXHbIX CPeaCTB, ecnu
TakOW CpPOK He npeBblwaer 25 pabounx pgHen. Ecnm
yCTaHOBJIEHHbIM CPOK BbINJaThl A0X04a npesbliwaeT 25 paboumnx
OHen, To Aebutopckas 3af40/KEHHOCTb MO BbiMate A0oxo4a He
MOXeT 6bITb KBanduLpoBaHa onepaunoHHON.

OueHka cnpaBe.anBoM CTOMMOCTH ﬂe6MTOpCKOﬁ 3a40JIKEHHOCTKN NO
LE€HHbIM 6ymaraM U/Vinn  feHexHbIM cpeacrteamM, OXwumaaeMbliM K
NnoNy4yeHUIO B pe3ysibTaTe KOPNopaTUBHbIX OENCTBUMN MHOCTPAHHbIX
SMUTEHTOB, onpeaendeTca B ceqyrowem nopagke:

1) B HOMMHaNBLHOW CyMMe 3a40/PKEHHOCTb B Clly4yae KBanmdukaumm
3a[0/KEHHOCTM KakK ornepaunoHHON.

Ana npaB Tpe6oBaHuMi NO UeHHbIM 6ymaram, wucxogss us3
cnepyowein nHpopmaumu:

e KONIMYECTBa LUEHHbIX bymar, sBasilowMxcs 6a3oBbIM aKTUBOM
KOPMNopaTMBHOIO AEWCTBUS, YYTEHHbIX Ha cyeTe geno MU® Ha
3KC-ANBUAEHAHYIO AAaTy, C YYETOM MJIAHOBOIO ABUXEHUS LIEHHbIX
6ymar oo gatbl dMKcaumm peectpa BraaesbLeB BKIOUUTENBHO;
Koa(dburuneHTa KoHBepTaLUuu;
cCnpaBea/IMBOM  CTOMMOCTM  UeEeHHbIX 6yMar, noanexawmx
3aUMNCNIEHN0 N0 pe3ysbTaTaM KOPMOPaTUBHOrO AENCTBUA,
onpeaeneHHoOM B COOTBETCTBMU C [punoxeHnem 3.

Ans npaB Tpe6oBaHMi MO AeHEeXHbIM cCpeAcTBaM, Ucxoas U3
cnepyowein nHpopmaumu:

e KOMMYECTBa LEHHbIX 6yMmar, sBASOWMXCA 6a30BbIM aKTUBOM
KOPMNOpPaTMBHOIO AENCTBMSA, YYTEHHbIX Ha cyeTe aeno MU Ha
3KC-AUBMAEHAHYIO AaTy, C YYETOM MIaHOBOro ABUXEHUSA LIEHHbBIX
6ymar Ao AaTbl hMKCauMM peecTpa BnaaesbLeB BKIUYNTENLHO;

e [EHEeXHOM KOMMEeHCauuMM Ha OAHYy  UeHHyl  6ymary,
YCTaHOBJIEHHYO KOPNOpPaTUBHbLIM AENCTBMEM SMUTEHTA.
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2) Mo ncTevyeHunu Ccpoka kBanmdmkaumm nebutopckonm
3a40/DKEHHOCTM KaK OMnepauMoHHON, cnpaBeasiMBasl CTOMMOCTb
onpeaensieTcs B COOTBETCTBUM C [punoxeHvem 6.

CnpaBennneBass CTOMMOCTb KOPPEKTUPYETCHA B CNyyae BO3HWUKHOBEHUSA

MHbIX COBbITUIA, NpuBOASAWMX K o06eCUeHeHWD, B COOTBETCTBUMU C
Mpunoxexuem 6.

3a40/KEHHOCTb cunTaeTca aedonTHom

e eCNN JeHeXHble cpeacTBa He MNOCTYNMWAM Ha CYET, OTKPbITbIN
ynpasnswowern komnaumm A.Y. MNO - ¢ aaTel, cneaytowen 3a aaTon,
YCT@HOB/IEHHOW ANl OKOHYaHMS  KOpPNopaTWMBHOIO  AEWCTBUSA
3MUTEHT];

e B Cciiy4ae opuumanbHoro onybnmkosaHums coobuieHnsa o 6aHKpoTcTBe
B OTHOLUEHWUM 3MUTEHTa (nnua, 0693aHHOro No UeHHou bymare) - ¢
AaTbl opuumanbHoOro onybnnkoBaHus Takoro coobuieHums.

Cnuncok obuwmx cobbiTnii, NpuBoasWMX K obecueHeHu, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHUE 23. HEKBAJINM®OUNLUMNPOBAHHbBbIE ®WHAHCOBDIE
MHCTPYMEHTbI, BKJ/IOMAEMbBIE B COCTAB AKTUBOB T[I1AEBOIo
MHBECTULNOHHOIO ®OHAA B CBSI3W C PEAJIN3ALUMUENA MNPAB,
3AKPEMJIEHHbIX COCTABNASAOWMMU WHBECTULUMNOHHbLIA ®OH[
UEHHbIMUA BYMAITrAMMU nn NMPEAYCMOTPEHHDbIX
COCTABNSAOWMMU MHBECTULUMOHHbLIA ®OHA MNPOU3BOAHbLIMU
®PUNHAHCOBbIM MHCTPYMEHTAMM.

HekBanuduunpoBaHHble WHOCTPaHHble (MUHAHCOBbIE WHCTPYMEHTHI
(HN®W), Bknouyaemble B COCTaB akKTMBOB WMHBECTUUMOHHOro ¢oHaa B
CBS3M C peanu3auven npaB, 3aKperJieHHbIX COCTaBASKWMMMU
WHBECTULUMOHHbIN OoHA UeHHbIMKM 6ymaramm WMAM NpeayCcMOTPEeHHbIX
COCTaBNAOWNMU MHBECTULUMOHHbLIN POHA NPON3BOAHBIMU PUHAHCOBLIMU
WHCTpyMeHTaMu (panee - MHBECTULMOHHbIE MpaBa).

HN®WN, cBsizaHHble C BbIBOpOM (OpMbl BbiNAaTbl AMBUAEHAOB C AaThl
3auncneHmsa HAOU Ha cyeT, npeaHasHadeHHbIr anga yyeta HUOWN:

- TMpuU3HalOTCA, W yuuTbiBaloTca B dopme npaB TpeboBaHus,
noareepxaaemblx HUOWN, K 3MUTEHTY nNoO Bbinjate AMBUAEHAOB B
cocTaBe febuTopcKoi 3a40/HKEHHOCTH, B cnydae, ecnn Takon HAOU He
MOXET OTUYXAATbCS OTAENbHO;

- NPU3HAIOTCH B KayecTBe CaMOCTOSATENbHbIX aKTUBOB, BK/OYAEMbIX B
cocTtaB nMyulecrtsa MN® B cBSA3M C peannsaunen MHBECTULMOHHbIX Npas,
ecnn Takon HUOU MoxeT oTuyxaaTbCs OTAENbHO, Kak (MHaAHCOBbIN
aKTuB.

HN®W, cBsi3aHHbIe C peann3aumen MHBECTULMOHHBIX MPaB Ha y4yacTue B
pa3sMelleHnn, pacnpeneneHnn, KOHBepTauuMum LeHHbIXx ©6ymar, B
Hanbosee paHHIO 13 AaT:
e 3KC-AMBMAEHAHAas AaTa wiau AaTta/ BpeMs pacrnpeneneHus
HNOW;
e pata 3aunmcneHns HAO®W Ha cueT, npegHa3HavYeHHbIn Ans ydvyeTa
HNOW,

- nMpu3HalTCd, W  yuuTbiBalotcas B dopme npaB TpeboBaHus,
noareepxzaaeMbix HAOU, kK aMuTeHTy B ciy4dae, ecnm Takon HUADU He
MOXET OTUYXAaTbCA OTAENbHO;

- MNPU3HaKTCS KayeCTBE CaMOCTOATENbHbIX aKTUBOB, BK/OYAEMbIX B
coctaB umyuwectsa [MN®, ecnn Takor HUOU mMoxeT oOT4UyxAaTbCA
OTAENbHO, KaK (GMHAHCOBbLIA aKTUB

HN®W, cBsA3aHHble C BbI6OpOM (hopMbl BbiNaaThl ANBMAEHAOB (B Cny4dae
UX MNPUWU3HAHWUS OTAENbHbIM aKTMBOM), a TakXe npasa TpeboBaHus,
noaTeepxaaemboie HA®U, npekpaluatoT Nnpu3HaBaTbCs C O4HOM U3 AaT:

e [aTbl 3a4UNCNIEHUS LeHHbIX BymMar, AeHEeXHbIX CPeACTB UM UHbIX
aKTUBOB, NpPaBO Ha NoJslydeHne KOTopbliX npeaocrasnsetr HAOU,
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T.e. UCNOJIHEHUS BCEX NpaB, KOTopble npeaoctaBnser HAOU n
peanu3auunto KoTopbix Bblibpan MUO;

e fAaTbl cnncaHnsa HNOW co cyeTa, npegHa3sHa4YeHHOro An4 yyerta
HNOWN.

MpaBa TpeboBaHusa (Aebutopckas 3a40/IKEHHOCTb), NpeaoCTaBsSIEMbIE
HNOW, B oTCcyTCTBME NMPU3HAKOB obecleHeHus KBannduumpyoTcs B
KayecTBe OnepaunoHHON AebUTOPCKOM 3a40/IKEHHOCTM B TedyeHue
BCEro Cpoka, YCTaHOBJIEHHOIO0 3MWUTEHTOM ANA MOJlyYeHus AO0NAeBbIX
aKTMBOB W/ AEHEXHbIX CPEACTB, €C/IM TaKOW CPOK He npeBbiwaeT 25
pabounmx aHen. Ecnn ycTaHOBNEHHbIA CpPOK AN BbiNAaThl AoXoAa
npesbiwaet 25 pabounx AHen, To npaBa TpeboBaHusa (pebuTtopckas
3a[0/DKEHHOCTb) MOryT O6biTb  KBaMdPuuUMpOBaHbl B  KayecTsBe
onepaunoHHoOM aebutopckon 3a40/1)KEHHOCTH TONbKO no
MOTMBMPOBAHHOMY CYXAEHUIO yNpaBasiowen KOMNaHUn.

1.CnpaBeanuBass cToMMOCTb npaB TpeboBaHui  (AebuTopckon
3a40/HKEHHOCTM), noaTBepxaaemon HUDU, cBsizaHHbIM C BbI6OpPOM
dopmMbl BbIMaThl OVBUAEHAOB, KOTOpble He npusHawTCs
CaMoOCTOSATENbHLIM  (DMHAHCOBLIM  WHCTPYMEHTOM, oOMpeaenseTrca B
3aBUCMMOCTU OT TOro, Kakon Bbibop caenaH YK [.Y. MN® B yactn popmbl
BbINaTbl ANBUAEHAOB.

1.1.Ecnun npasa n3 HUWOW gnsa NMN® (c yyeToM npomnsBeaeHHoOro Bbibopa)
npeanonaratT MofyvYeHne [AeHeXHblX Cpeacts, To Cchnpaseanvsas
CTOMMOCTb TakKmx TnpaB B Buae JAebUTOPCKOM 3a[0/HKEHHOCTH,
onpeaensieTcs ucxoasa U3 pasmepa AMBUAEHAA, NPUXOAALLEroCs Ha OaHY
LeHHYt ByMary, n KoimyecTBa OCHOBHbIX LIEHHbIX 6yMar, y4TEHHbIX Ha
cyete pgeno MN® Ha s3Kc-AMBUAEHAHYIO AaTy, C Y4YE€TOM MJIaHOBOro
ABUXEHUS UeHHbIXx byMmar no gatbl ukcaumm peectpa BnajesibLeB
BKJIIOUYNTESTBHO.

1.2.Echn npaBa u3 HUOU (c y4yeToM npousBedeHHOro Bbibopa)
npeanonaratoT nojlydeHune ueHHblix bymar, To cnpaseanmBas CTOMMOCTb
TaknMx npaB B Buae AebUTOPCKON 3a40/HKEHHOCTWU, onpeaensercs
Ncxoasa M3 crnpaBeanBoM CTOMMOCTU LeHHbIX 6ymar, npasa Ha KOTOpble
npeaoctaBnsetr HUOU, onpepensseMon B COOTBETCTBUM C MOAENAMU
OLEHKMN, YCTaHOBJIEHHbIMW AN Takux 6ymar Hacrosawmmu Mpasunamu
CYA.

1.3.B cnyyae kBanudumkaummn npas TpeboBaHus ns HUOU B kadectBe
onepauuoHHON nebutopckon 3a[0/KEHHOCTH, cnpasensneas
CTOMMOCTb  TaKUX npas  TpeboBaHwus oueHuBaeTcs CcyMMe
3a[0/DKEHHOCTM, OnpeAesieHHOM B NOpsAKe, YKa3aHHOM Bbile, B
TeyeHne MNpPUMEHMMOro cpoka Ans Keanudukaumu 3a40/DKEHHOCTU B
KayecTBe ornepaunoHHON.

1.4.No0 wncrtevyeHun cpoka KBanudwukauum npas TpeboBaHuM
(nebutopckor 3aposmkeHHocTn) no HUODU, cBaA3aHHbLIM C BblIGOpOM
dopMbl BbiNaTbl AMBUAEHAOB, B Ka4eCcTBe onepaunoHHo aebutopckon
3a[0/1KEHHOCTH WA B CJlyyae BO3HWKHOBEHMUS WHbIX CO6bITUN,
npuMBOAALWLMNX K obecueHeHuto, crpaBeainBas CTOMMOCTb onpeaensercs
B COOTBETCTBUMU C [IpunoxeHuem 6.
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2. CnpaBepgnuBas ctoumoctb HUOW, npusHaHHbIX B KayecTBe
camMoCTosTeNbHbIX (DUMHAHCOBbLIX aKTMBOB OMNpeAenseTrcs B CneayloLleM
nopsake.

2.1.Echrm  HUNOW ponyweHbl K OpraHM30BaHHbIM  Topram, TO

cnpaBeanvBas CTOMMOCTb ONpeaenseTcs no aHaaormm n B COOTBETCTBUMN

C MoZensiMM OUEHKW CrpaBensiMBOM CTOMMOCTU UeHHbIX 6ymMar,

YCTQHOBMEHHbIX HacTosawuMn MNpasunamn CHA Ha nepBoMm ypoBHe. B

cny4yae OTCYTCTBUSA UCXOAHbIX AAHHLIX MEepBOro YpoBHS, cripaBeannBeas

CTOMMOCTb onpejenseTcs B nopsiake, yctaHoBneHHoM ansg HUOU, He

[OMYLWEHHbIM K OpraHU30BaHHbIM TOpram.

2.2. Ecnm HNOW He ponyweHbl K OpraHU3o0BaHHbIM Topram (Mnam

OTCYTCTBYET LEeHa MepBOro ypoBHS), TO CrnpaBensmBas CTOMMOCTb

onpegensieTcs OAHMM M yKa3aHHbIX CNOCO60B:

e B cnyvae, ecnm HNOW npepnoctasnsieT npaBo y4yacTms B
pa3sMeLleHnmn, pacrnpeneneHmm, KoHBepTaumm ueHHblx bymar, 1o
cnpaseanmeas ctouMoctb HU®OW, NpusHaHHbLIX B KayecTse
CcaMoCTosATeNbHbIX (PMHAHCOBbLIX aKTUBOB, ONpeaensieTcs no

dopmyne:
FV = max[FVg, — L; 0]

loe:

FVg, - crnpaBegnuBass CTOMMOCTb BCEX BWAOB aKTUBOB,
noanexawmx BK/KYEHUIO B CcocTaB wuMmywectea [MNO B
cooTBeTcTBUM Cc HUOW, onpeaneneHHas B COOTBETCTBUM C
HacTtoswumm [MMpasunamm CHA (ans ueHHbix 6ymar [onycTMmo
NMpUMEHeHMe MoAeNM OUEeHKM cTouMmocTM 6ymar, Ans KOTOpbIX

MMEEeTCS aHasIOrMYHbIN akTuB*);

*Ecan unHpopmauniwo 0 KO3(GUUMEHTE KOHBEPTALUMN HEBO3MOXHO W3BJIEYb U3
Cco06LUEHNST O KOPHoOpaTUBHOM AEWCTBUM  BbILIECTOSLIEro AErno3nTapusi, TO
HeobxoanMble CBeAeHWsI O KOo3g@uumneHTe KOHBepTauuu A/ OrfpeaeseHus
CTOMMOCTH axkTmea rpesocTaBasoTCS Ynpasnsoiyeri KOMMaHui B
Crieymanin3npoBaHHbIN AErNo3uTapui.

L - cymMMa ob6azatenbctB (Hanpumep, LUeHa, MO0 KOTOpom
pa3sMellaeTcss AOMNOSHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKU W
T.4.) WX CTOMMOCTb MHOrO BO3MELLEHWUS, MPUHMMAEMOro B CYET
onnatbl UEHHbIX 6yMar HOBOro BbinMycka (AOMNOMHUTENIBHOIO
BbiMyCKa) WM WUCNONHEHUs 0653aTenbCTB MNpU  KOHBEpTauuu
LLEHHbIX ByMmar.

e B cnyyae, ecnm HUOWN nopoxpgaeT TBepaoe AOroBopHoe
obsizatenbctBo (6e3ycnoBHoe 0653aTenbCTBO) CBSAI3@aHHOE C
pa3MeLlleHMEM, pachnpeaeneHneM WM KOHBepTauMen LEHHbIX
6ymar, TO BeNMYMHA CnpaBeanBOM CTOMMOCTU OMpeaensieTcs no

dopmyne:
FV = FVpy — FVyus
loe:

FV,us — CNpaBennvBas CTOMMOCTb WMCXOAHbIX LeHHbIX Gymar, no
KOTOpbIM 6bin BblaaH HU®U, C yyeToM WMHOro AOMOMHWUTENbHOMO
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BO3MELEHUSA MpU YCNOBUKU, €CNN OHO NpefyCMOTPEHO TBEpPAbIM
AOroBOpHbIM 06513aTenbCcTBOM (6€3yCcnoBHbIM 0653aTeNIbCTBOM).

B TOM cnydyae, ecnm nonyyeHa oTpuuatenbHas BefiMYuMHAa
crnpaeeanmBon ctoumoctu (FV), To ctommoctb HUDU, cBs3aHHbIX C
peanusaumen MHBECTUUMOHHBLIX MpaB Ha y4yacTue B pa3MelleHuu,
pacnpeaeneHnu, KOHBepTaunm LeHHbIX 6ymar, Nnpu3HaeTcs paBHOM
HY/l0, @ BenM4YnHa oTpuuaTesbHOM OUEHKM OTpaXkaeTcs B cocTaBe
KpeaAnTOpPCKOM 3a40/IKEHHOCTU, Kak o06si3aTenbcTBo 13 HADU.

e CnpaBepnmBasi ctommoctb HUOU, cBsizaHHbIX C BbibopoM opMbl
BbINAaTbl ANBUAEHAO0B, ONpeaenseTcs B COOTBETCTBMU C NOPSAAKOM,
YCTaHOBJIEHHbIM B NyHKTax 1.1 — 1.4 HacTodAwero MNMpunoxeHus.

B Tom cnyyae ecnu ycnoBusi KOpPMopaTMBHOIo cobbITUS He MO3BOASIT
NMPUMEHUTb U3JIOXKEHHbIE METOAbl OLEHKN IN60 Mo COCTOSAHUIO Ha AdaTty
OLIEHKWN OTCYTCTBYIOT AOCTYMHbIe UCXOAHblE AaHHble, Heobxoanmble AN
onpepeneHus cnpasegnueon crommoctn HUOWN, TO wuncnonb3yetcs
CTOMMOCTb, onpefeneHHas OUeHLMKOM N0 COCTOSAHUIO Ha AaTy He paHee
6 (LWecTtb) MecsaueB Ao aatbl onpeaeneHuns CHA.

Ucnonb3oBaHne  cnpaBeanvMBOM  CTOMMOCTW,  oOnpefenieHHONn  Ha
OCHOBaHun oTyeTa  OuUeHWMKa, OrpaHMYMBaeTCsa  YCNOBUSAMMU,
NnpUMEHsIeMbIMKW B C/lydae BO3HMKHOBEHUs cobbITuiA, Beaywmx K
obecLeHeHNIO aKTMBa B COOTBETCTBMU C [IpunoxeHuem 6.

3. CnpaBegnueBass CTOMMOCTb npaB TpeboBaHus un3 HUOWU,
CBSI3@aHHbIX C peanM3auMen WHBECTUUMOHHbIX MpaB Ha y4yacTve B
pa3sMeLleHnn, pacnpeaeneHnm, KoHBepTauum LeHHbix 6ymar, n Kotopble
HE TMPpM3HAKTCA CaMOCTOSATE/IbHbIM  (PUHAHCOBBIM  WHCTPYMEHTOM,
onpeaensieTcs B COOTBETCTBUU C MOPSAAKOM OLEHKU YCTaHOBNEHHbIM B
NyHKTe 2.2. HacTosawero npunoxeHusa ana HUOW, npegycmatpusarowmnx
aHanoruv4yHble npaea, C y4eToOM 0COHEHHOCTEN, yCTaHOB/IEHHbIX HUXeE.

CnpaBennunBasl CTOMMOCTb npaB TpeboBaHus m3 HUDU, cBA3aHHbIX C
peanm3aumen WHBECTULUMOHHbIX MpaB Ha y4yacTne B pasMeLlleHuw,
pacrnpeneneHMn, KOHBepTauuu LUeHHbIx Oymar, onpeaeneHHas no
dopmMynaM, yCTaHOBJIEHHbIM B MyHKTE 2.2 HACTOSLWEro MpuioXeHus,
OoTpaxkaeTcs B KadecTBe [AeOUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHus wn3 HUOW. B cnyyae eciam nony4dyeHHass BeNMYMHA

cnpaBensiMBoM CTOMMOCTU npaB TpeboBaHus ns HUOU (FV) asnsetcs
oTpuuaTenbHOM, TO CnpaBeasiMBasl CTOMMOCTb OTpaXkaeTcs B COCTaBe
KpeaAUTOPCKOM 3a40/IKEHHOCTU, Kak 06s3aTtenscTBo u3 HUOW.

4. He3aBMCMMO OT MOJSIOXXEHUN (MEeTOAOB OLEHKMW), YCTaHOBJ/IEHHbIX B
NyHKTax 2.2 - 3 HacCToALLero npuiaoXeHns B TOM cnydyae, ecnum Ha aaTy
MpuU3HaHMWS aKTuBa M Ha Mnocseaylwme AaTbl OUEHKUM OTCYTCTBYyeT
[OCTynHas MHdopMauums, pocratoyHas ans onpeaeneHuns
CnpaBeanMBON CTOMMOCTM TMPU3HaHHbLIX akTMBOB, TO A0 AaThl
BO3HWKHOBEHMSI  COOTBETCTByHOLWENn uHOpMaumm  cnpaBennvsas
CTOMMOCTb MPU3HaHHbIX aKTUBOB MPMU3HAETCS pPaBHOW HYJ/I0 UCXO0ASA U3
TOro, 4YTo crnpaBeanMBas CTOMMOCTb (LleHa) OCHOBHOM LieHHOW 6yMarm
yXe BKo4vaeTr B cebs AONyLeHMs YYacTHUMKOB PblHKA O CTOMMOCTMU
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npepoctasnseMblx npas un3 HUNOW, KoTopble  MCNOMb3YHOTCA
Y4YaCTHMKAMWN pblHKA MPW YCTAaHOBJ/IEHMU LEHbl HAa OCHOBHOW akTuB. C
Hanbonee paHHeN AaTbl, C KOTOPOM WMHdoOpMauuMs, AOCTAaTOYHasa Ans
onpeaeneHns CnpasBeanmBoM CTOMMOCTU MPU3HAHHLIX AaKTUBOB, CTana
HabnogaemMol cnpaBeanuBasi CTOMMOCTb onpepensietca B o6ueMm
nopsiike, yCTaHOBJIEHHOM B HACTOSILLEM MPUJTOXEHUN.

3a[0/KEeHHOCTb cunTaeTcs AedonTHOM:

e eC/in [eHeXHble cpeacTBa He MNOCTYyNMWAM Ha CYEeT, OTKPbITbIN
ynpasnswowern komnaumm A.Y. MNO - ¢ gaTel, cneaytowen 3a aaTon,
YCT@HOB/IEHHOM AN OKOHYaHWsi  KOPMOpaTMBHOIO  AeNCTBUSA
3MUTEHTa;

e B ciiy4ae opuumnanbHoro onybnmkosaHums coobuieHnsa o 6aHKpoTcTBe
B OTHOLUEHUM 3MUTEHTa (nunua, 0693aHHOro No UeHHol bymare) - ¢
AaTbl opuumnanbHOro onybIMKoBaHUS Takoro coobLeHMS.

Cnucok obuwmnx cobbiTnii, NpMBOASLWMX K obecueHeHuto, yKasaH B

MNpunnoxeHun 6.

B TOM cnyuae, ecnu peanusauns MHBECTULMOHHbLIX NpaB HEBO3MOXHa B
CBSI3W C penctemsMn (6e34eNCTBMEM) WHOCTPaHHbIX AEno3uTapHO-
KMPUHIOBbIX KOMNaHui (B T.4. Euroclear n Clearstream) n xpaHeHue
MHOCTPaHHbIX UEHHbIXx 6yMar, no KoTopbiM BblgaH HUOH,
ocyLlecTBsgeTcs Ha Ccuérte HOMWHANbHOIro AepxaHus
cneumanmn3anpoBaHHOro aenosmtapus, otkpoeitoro 8 HKO AO HPA, v no
KOTOpPbIM BbilJlaTa He MOXeT ObiTb npou3BeseHa B pybnsax B
COOTBETCTBUM C [AENCTBYHOLWMM 3akoHogaTenbcTtsoM PO (ycnoBue o
BblNJlaTe NpUMeHSAeTCd B TOM, ciydyae ecnm HUOWU npepycmaTtpusatloT
BbINJATy JAEHEeXHbIX CpeacTB wian npaBo Bbibopa ¢oOpMbl BbiNAaThl
OVBUAEHAOB), TO C AaTbl NpU3HaHUA cnpaseanuMseas ctTouMmocte HNOU
(npaBs Tpe6oBaHun N3 HUO®U) moxeT 6bITb MpM3HaHaA pPaBHOM HYJIO Ha
OCHOBa@HMM MOTUBMPOBAHHOIO CYy>XAEHUS YNpaBastoLen KoMnaHum.
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