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Texcm Ilpasun 01’[!76()6/161-[”}1 CMOUMOCMU YUCbLX AKMUBO6 NAE€6020 UHBECMUYUOHHO20 d)OHaa 8 HOBOL pec)aicuuu:

TEPMUHbI U ONPEAEJIEHUA, UCMNOJIb3YEMBbBIE B NPABUJIAX
OMNPEAENNTEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBOW WHBECTUUMOHHbLIN OHA, YKa3aHHbIM B HacToAWMX nNpasBunax

onpeaeneHns CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHva - OpraHusauus, co3gaHHass B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JNLEH3NIO Ha OCYLLEeCTBIeHMe
AeAaTeNnbHOCTH no yrnpasJieHUIo WHBECTULMNOHHbLIMN doHaamu, naesbIMn
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMW  MEHCUOHHbIMKU  (OHOAMM.
Ynpasnawwasa KoMnaHua AeWCTBYyeT Ha OCHOBaHMWM nNpaBwuil  [AOBEPUTENIbLHOMO
ynpasneHusa NMANO.

MHBECTULUMOHHbBIXW NauW - MMeHHas UeHHas OyMara, yaocToBepstowas Aot
Bflagenobua nas B npase CO6CTBEHHOCTM Ha MMyLWECTBO, cocTtasnsiouwee MNP, npaso
TpeboBaTb OT ynNpaBAslOWENA KOMMAHWW HaAMexalero AOBEPUTENIbHOro YrpasBieHUs
NMAN®, npaBo Ha NOJyYeHWE [AEHEeXHOW KOMMeHcauuMu npu npekpawieHMn [orosopa
AoBepuTesibHoro ynpassenmsa NMN® co scemn Bnagenbuamm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpaweHnun MANO).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MU®) - ycnosusa [Jorosopa [AoBepuTesibHOro ynpasnexHus [MNO,
YKa3aHHOro B HaCTOALWMX NMpasuiax onpeaeneHns CTOMMOCTU YNCTbIX akTueoB MNO.
CronMocTb 4ymncTbix aktuBoB (CHA) - BennuumHa, onpepensieMas B COOTBETCTBUMU C
3aKoHoaTenbCcTBOM Poccunckon denepaummn, Kak pasHmUa Mexay CTOMMOCTbIO aKTUBOB
MAN® (pnanee — akTMBbI) U BEIMYMHOMN 0643aTENbCTB, NOAMEXALNX UCNOSTHEHUIO 3@ CYET

yKa3aHHbIX akTuBOB (pnanee — obasatenbcrea), Ha MOMeHT onpeaenenmns CHA MUO.

Mpasuna onpeneneHnsa CHA - HaCTOAWMWN NOKaNbHbIN aKT YrnpaBAsoWeNn KOMNaHUn
MN®, ycTtaHaBnuBalOWKMA NOPSAOK M Cpoku onpeaeneHms CHA, B TOM yucie nopsiaok
pacyeTa cpeaHerogoBomn CYHA Mnno, onpeaeneHns pacyeTHOMn CTOMMOCTU
WHBECTULUMOHHbLIX naes [MA®, nopsagok onpegeneHMss CTOMMOCTM  MMYLLECTBA,
nepefaHHOro B onnaty MHBECTUUMOHHbLIX naes. CnpaBepsivBasg CTOMMOCTb MMYLLECTBA,
nepefaHHOro B OrJlaTy MHBECTULMOHHbBIX Maes, onpenensieTcsa C yy4yeToM anroputMoB

OUEHKN, NpeAyCMOTPEHHbIX B HacTosawmx NpaBunax onpeaeneHuna CHA.

CpeaHeropnoBas CHA TNMA® (mnm CICYA) - cpepHerogoBass CTOMMOCTb YWUCTbIX

aktneos [N®, koTopas onpepenserca Ha Nwbol AeHb B Nopsiake, YCTAaHOBEHHOM



HacTosawumu NMpasunamun onpeaeneHnsa CHA.

MC®O - wMexayHapoaHble CcTaHAapTbl QuHaHcoBOM oOT4yeTHOCTU. OnpeaenexHne
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToMm duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka crnpaBeanmMBon ctomMmocTn"! (nanee — MC®O 13) c cobnoaeHmeMm TpeboBaHuUi
YkaszaHusa LeHTpanbHoro baHka Poccuinckon ®epepauunm ot 25 asrycta 2015 roga N°
3758-Y.

CnpaBegsimBasi CTOMMOCTb - 3TO LEHa, KoTopas 6bi1a 6bl monyyeHa npu npojaxe
aKTMBa WAKW ynfadyeHa npu nepepadye obs3aTenbCTBa B xoAe O6bIYMHOW cAenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AaTy OLEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusix (TO eCTb LEeHa BbiXoAa), HE3aBUCMMO OT TOro, SIBASIETCS JIM Takas LeHa
HenocpeacTBEHHO Hab/ioaaeMon WM pacCcUMTbIBAETCS C  WCMOSIb30BAaHMEM ApYroro

MEeToda OLEHKMU.

Ha6niopaemaas wum pocrtynHas 6upixkeBas nsowapaka - Toprosas nJjowajka
POCCUNCKOM M (MNN) MHOCTPAHHOW BupxuK, 3akpenneHHas B MNMpasunax onpegeneHunsa CHA
K KOTOpPOM Yy YnpaBnsiowen KOMMNAHMM eCTb AOCTYN, KaK HanpsMyl, Tak W 4epes
(PMHAHCOBbIX NOCPEeAHNKOB, U Ha KOTOPOM ynpaBnstowas KOMNaHUa MMeeT BO3MOXHOCTb
pacnopsXaTbCsi akTMBOM (aKTMBaMu). YKaslaHHble GupxeBble Maowaakn npuBeneHbl B

npuaoXxeHuu 4.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM onepaumu C akKTMBOM WM 06583aTenbCTBOM
NpoOBOASAATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoasAWEM NoayYaTb

nHdopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA NOCTOSSHHOW OCHOBE.

! BeeaeH B AeiicTBMe Ha TeppuTopumn Poccuiickoin deaepaumm npukasoMm MuHduHa Poccum ot 28 aekabpsi 2015 roga N
217H "O BBeaeHun MexayHapOAHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTU M Pa3bsacHeHnn MexayHapoAHbIX CTaHAApTOB
(UHAHCOBOM OTYETHOCTM B AeNcTBue Ha Tepputopum Poccuinckon depepaumn M O MPU3HAHMM YTPaTUBLUMMKU CUNy
HEeKOTOpbIX MNpPWUKa3oB (OTAENbHbIX MOJIOXKEHUA NpukasoB) MuHucTepcTBa duHaHcoB Poccuiickon  depepauymmn”
(3apeructpupoBaH MuHioctoM Poccum 2 despans 2016 roaa, perncrpaumoHHbii N 40940), ¢ U3MEHEHUSIMU, BHECEHHbIMK
npuvkaszoMm MuHdpuHa Poccum ot 11 wmona 2016 roga N 111H "O BBeaeHMM B AeNCTBME WM MpeKpalleHun AencTBus
OOKYMEHTOB MexayHapoAHblX CTaHAapToB (PUMHAHCOBOW OTYETHOCTM Ha Tepputopum Poccurickonn  ®epepauymmn”
(3apeructpupoBaH MuHioctoM Poccum 1 asrycta 2016 roga, peructpaumoHHbii N 43044) (panee - npuka3 MuHduHa
Poccun N 111H), ¢ nonpaBkamu, BBEAEHHbIMW B AEWCTBME Ha Tepputopumn Poccuiickoin ®depepaumm npmkasoMm MuHdbUHA
Poccum ot 27 nioHa 2016 roga N 98H "O BBeaeHMN AOKYMEHTOB MexayHapoAHbIX CTaHAapTOB (UHaHCOBOM OTYETHOCTU B
AelictBue Ha Tepputopumn Poccuiickort desepaumnm M 0 NpU3HAHUWM  YTPATMBLUMMM CUJY HEKOTOPbIX MNPUKas3oB
MuHuctepctBa duHaHcoB Poccuiickon ®epepaummn” (3apermctpuposaH MwuHioctom Poccum 15 uiona 2016 roaa,
perncTpaunoHHbii N 42869), npmkasom MuHgmHa Poccum N 111H.



OCHOBHOM PbIHOK = PpblHOK (M3 uMCcna aKTMBHbIX) C  HaubonbwuMm AN

COOTBETCTBYHOLLEINO akKtnBa Uin obs3aTtenbcrea 06beMOM TOpProe " ypoBHeEM aKTUBHOCTMU.

KpeguTHbIM PpPUCK - PUCK BO3HUKHOBeEHUs noTepb (ybbITKOB) BCNeACTBME
HEUCNOSIHEHNA KOHTpareHToM o06s3aTenbCTB MO AOroBOpYy, BKAKYaa HeonnaaTy
KOHTpAreHToM OCHOBHOro AoJra u/Mnu NpoueHTOB, MPUYNTAOLWMXCS B YCTAHOBIEHHbIN
AOrOBOPOM CpOK, @ TaKXe B pe3ynbTaTe WU3MEHEHUS OLEHKW KpeamMToCcrnocobHoCTn

(KpeanTHOro pucka) KoHTpareHTta (3MUTEHTa).

KpeanTHbIA pEUTUHI — MHEHME HE3aBUCUMOro PENTMHIOBOrO areHTCTBa O CrNOCO6HOCTH
PENTUHIYEMOro sinua UCNONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTn,  (PWUHAHCOBOM  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa)XXeHHbIM C  WUCMOJIb30BAHMEM  PEUTUHIOBOWM  KaTeropum Mo onpeneneHHomn

PENTMHIOBOM LLKane.

YpoBeHb LeHbl Npu onpeaesieHnM cnpasen/iuBo CTOMMOCTM - YPOBHM LEH MNpwu

onpeaeneHnn cnpaBensinBon CTOMMOCTU ONpeaenstoTcsa B cooTBeTcTBUM ¢ MCOO 13.

McxopgHble paHHble YpoBHA 1 - UeHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUW WMAEHTUYHbLIX AaKTUBOB WAK 0653aTenibCTB, K KOTOPbIM

opraHmM3aumnsa MMeeT AOCTYN Ha AaTy OLLEHKMU.

NUcxopHble pgaHHble YPOBHSA 2 - ucxodHble AaHHble, KpOME LEHOBbLIX KOTUPOBOK,
OTHECEHHbIX K ypOBHI-O 1, KOTOPpblE ABNAIOTCA Ha6)'||-0ﬂ,aeMbIMVI, npsaMo namM KOCBEHHO, B

OTHOLWWEHUNN ONpeAENEHHOIo aktnea Un obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwaaemble UCXOAHblE AAHHbIE B OTHOLLUEHUMU

onpeaeneHHoro aktmea Uin obs3aTenbcTBa.

OnepauymoHHas pebutTopckasi 3aA0J/HKEHHOCTb - AebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKawWasas B XoAe HOPManbHOro OrnepauMoHHOro uUwWKia, KoTopas
6byaetr noraweHa B TeyeHue CPOKOB, YCTAHOBMAEHHbIX B HacToswmx [lpaBunax
onpeaeneHns CHA. lonyCTuMble CPOKW NMPOCPOYKM, YCTAHOBNEHHbIE A/ ONEepauUnOHHOM
AebUTOPCKOM 3a40/HDKEHHOCTU, HE AO0/MKHblI MPUBOAUTL K MPU3HAHUID 6e3HafeXXHOM K
NOSIYYEHMIO 3a[40/DKEHHOCTM, a TakKxe K obecueHeHuo 3a40/HKEeHHOCTU. Takas
3a0/KEeHHOCTb 6yaeT peanu3oBaHa ynpasnsiower KomMnaHuenm B MOSIHOM ob6beme B
CPOKW, yKNnaabiBawWMecss B HOPMANbHYK PbIHOYHY (MW BHYTPEHHIOW) MPaKTUKY

B3auMOAENCTBUSA C KOHKPETHbIM BUAOM ILl,e6l/ITOpCKOl7I 3a40/KEHHOCTU. YCTaHOBJ/IEHHbIE
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CPOKM MPOCPOYKM N UCMONTHEHMS 0693aTeNbCTB HE AOJIXKHbI NMPeBbIWAaTh pEKOMEeHAYEMbIX
CpoKOoB B HacTtoswmx [lMpasunax onpegeneHna CYHA, ecnn KWMHoOe He MOATBEPXKAEHO

BHYTPEHHEN CTaTUCTUKOM yrnpaBnsaoLWeNn KOMMaHuNn.

JkcnepTtHoe (MOTUBUPOBAHHOE) Cy)XXAeHue - 3TO0 AOKYMEHTaslbHO O0dOopMIIEHHOE
npodeccmoHanbHoe CyXAaeHue Ynpasnstowen KomnaHuum, copepxawee ob60CHOBaHHbIe
pacyeTbl M BbiBOAbl 06 OULEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe cnpaseasiMBOM CTOUMMOCTU, O BbISABAEHHbIX OCHOBaHUAX
NpU3HaHMsA/NpeKpaweHnsa Npu3HaHmsa akTMeBoB/06a3aTeNibCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HWUKHOBEHWUSA KpPeaUTHbIX PUCKOB W MpoYnx o06CTOATENbCTBAX, KOTOpble BAWUAKOT Ha
OLEHKY CcnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lpuMeHeHue TaKkoro
CYyXAEeHna  AOonyCcTMMO B  CiAy4dasX, YCTaAHOBJ/EHHbIX HacTtoswumn  lMpaBunamu
onpepeneHns CHA, a TakK e B UHbIX UCKITIOYNTENbHbIX Cy4Yasax, Korga Tekywme MeTobl
onpeaeneHns  cnpasBeanvMBoM  CTOMMOCTM  akTuBa  (obs3aTenbCTBa) € y4yeToM
HeCTaHAAPTHbLIX BHELWHUX OOCTOATENbCTB MPUBOAAT K UCKaXEHUK crnpaBensinBon
CTOMMOCTM, a TMpPUMEHEHME MOTMBUPOBAHHOIO CyXAeHUs obecneymBaeT HaaeXHoe
onpegenieHne cnpasenMBon CTouMMocTn cooteBetctBuM ¢ MCOO 13 u TpeboBaHuaM

3aKkoHoaaTenbcTBa Poccuimckon denepaumu.
OBLUME NMNOJTIOXXEHUA

HacTtosiwme MpaBuna onpeaeneHns CHA UMNO kKoMbMHMpOBaHHbLIN «HoBble ®MHAHCOBbLIE
Pewenua» (panee - TU®) noa ynpasneHmem OO0 "YK CIb" (panee - Ynpasnswowas
KoMnaHusa) paspaboTtaHbl B  cooTBeTcTBUM C  depepanbHbiM  3akoHOM  "O6
MHBECTUUMOHHBbIX doHaax" N2 156-03 ot 29 Hos6psa 2001 roga (nanee - ®enepanbHbIi
3akoH "O6 MHBECTUUMOHHbLIX ¢doHaax"), B COOTBETCTBUM C YKazaHumeM LleHTpanbHOro
baHka Poccuinckon ®epepaummn ot 25 aBrycta 2015 roga N2 3758-Y (aanee - YkasaHue

N° 3758-Y), 1 NpUHATLIMW B COOTBETCTBUU C HUMU HOPMATUBHLIMU aKTaMW.
Hactoawwme MNpasuna onpegenenna CHA npumeHsaoTca ¢ 01 okTabps 2026r.

N3mMeHeHns u pgononHeHuss B Hactoswwume [MpaBuna onpeaeneHns CHA MoryT 6biTb
BHECEHbl B C/y4yasiX, YCTaAHOBJ/IEHHbIX HOPMATMBHbLIMM MPaBOBbIMW akTamMu. B cnydae
Heo6xoAMMOCTU BHECEHUS U3MeHeHUWn U gonosiHeHun B lpasuna onpegeneHna CHA Kk
HUM npwunaraeTcs MOsSICHEHME MPUYUH BHECEHUS TaKUX WU3MEHEHW U AOMNOSIHEHUA W

YKa3bIBA€TCA [AdaTa Hayasla MNpUMEHEHUA M3MEHEHUN W [OMOJIHEHWA B HacTosiwme
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Mpasunna onpeneneHunsa CHA.

Mpasuna onpepeneHns CHA TMNO® packpbiBatoTcsa Ynpasnswwen komnanmen MNO Ha
CBOeM canTe B MH(POPMaALMOHHO-TESIEeKOMMYHUKAUMOHHON ceTh "NHTepHeT" He no3gHee

AHSA Havana cpoka dopmmpoBaHus MUO.

N3MeHeHNs w© pgononHeHusa, BHocuMmble B [lpaBuna onpegeneHna CHA  TANO,
pacKkpbiBalOTCA Ynpasnsawwen komnaHuven MNO Ha cBoem canTe B MHGMOPMALMOHHO-
TENEeKOMMYHMKAUMOHHOMN ceTn "WHTepHeT" He no3gHee natu paboumx AHen A0 AaThl
Hayana npuMmeHeHuna T[lpasun onpegeneHmss CYA, C BHECEHHbIMWU W3MEHEHUSMU U

AONONHEHUAMMN.

Ha cante Ynpasnswowen komnanum MNO B MHDOPMaUMOHHO-TENEKOMMYHUKALMOHHOM
cetn "WHTepHeT" p[omxHbl 6bITb AocTynHbl [lpaBuna onpepenenHna CHA  TNO,
AENCTBYOWME B TedeHue Tpex MNOoCNeAHMX KaneHAapHbIX NeT, U BCe W3MEHEHUs W
[OMONIHEHUSA, BHeceHHble B MpaBuna onpegenenna CHA 3a Tpu nocnegHUx KaneHaapHbIX

roaa.
NOPALOK OMNPEQENIEHUSA CYHA U CPEAHEFrOQOBOM CYA NMU®

CYA TMN® onpependaeTca NO COCTOAHMIO Ha 23:59:59 gaTbl, 3a KOTOPYH pacCynTbiBaeTCS
CYHA, C yu4yeTOM p[aHHbIX, PacCKpbITbIX Ha YKasaHHy AaTy B AOCTYMNHbIX 414
ynpasnswoLwen KoMnaHMm UCTOYHNKAX, BHE 3aBMCUMOCTN OT YacoBOro nosca.

CYA TIN® onpepensieTca He no3aHee Tpex pabounx AHEN, cneaywwux 3a AHeMm, no
COCTOSIHUIO Ha KOTOPbIM OCYLLECTBASETCA onpeaesieHne CTOMMOCTU YUCTbIX aKTUBOB.

CYA onpepensieTca B COOTBETCTBUM C HacTosawmMm [lMpaBunamm Kak pasHuua Mexay

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

e Ha AaTy 3aBeplleHuns (OKoH4YaHua) dopMmupoBaHusa MUO;

e B C/lyyae NpPUOCTaHOB/EHUS Bblaayu, noraweHuss u obMeHa MHBECTULMOHHbIX
naeB — Ha AaTy BO30OHOBAEHUS UX BblAauun, noraweHus n obmMeHa;

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

e nocse 3aBepweHusa (OKoH4YaHuA) dopmupoBaHma CHA TNO onpepensetrca B

nopsaake:



OonucaHne nopsigka

Bbi6bpaTtb BepHoe,
nocrasne X

Ans otkpbiToro, 6upxxesoro MNN®:
- Kaxkabli pabounin geHb A0 AHSA, B KOoTopoM MU mnckntoyeH M3 peectpa
NnNo.

Ans  otkpbiToro [MN®, npeaycmatpmBarowjero o0bMeH o peLeHUro
Yrpas/isifOLLEe KOMMIAHNN:

- Kaxkablh paboynin aeHb A0 AHSA, B KOTOpoM MU® mnckntouyeH M3 peectpa
nno;

- Ha JAeHb NpUOCTaAHOB/IEHWS MpueMa 3asBOK Ha npuobpeTeHune,
noraweHne un 06MeH WHBECTUUMOHHbIX MaeB B COOTBETCTBUM C
peLeHNEM yrnpaBastoWwen KoMnaHnm o6 obMeHe BCEX MHBECTULMOHHLIX
naeB Ha MHBECTMLUMOHHbIE Nan ApYyroro oTkpbiToro MNO®.

s nHtepBasibHoro NMNQ:

- eXeMecCslYHO Ha nocnegHuin pabounii geHb KaneHAapHOro mecsiua 4o
KaneHaapHoOro Mecsua, npeawecTBylowero Mmecsauy, B kotopom [MNO
UCKtoYeH n3 peecrtpa MNMUo;

- Ha nocneaHui pabounii AeHb Cpoka NpmMeMa 3asiBoK Ha npuobpeTeHue,
noraweHve n obMeH MHBECTULMOHHbIX NaeB.

Ans 3akpbeitoro NMN®, ecnn npasunamu LAY [MN® He rnpegycMoTpeHa
Bblga4ya  MHBECTULMOHHbIX  NaesB  rpu  AOCPOYHOM  [10OraLleHum
MHBECTULNOHHbIX MaeB:

- @XeMeCslYHO Ha nocnegHuin pabounii AeHb KaneHaapHoOro mecsua Ao
KaneHgapHoro Mecsiya, npeawecrtBywowero Mmecsauy, B kotopom [MNO
UCKtoYeH n3 peectpa MNMUo;

- Ha nocnegHuii pabouynin geHb Cpoka NMpuema 3asiBOK Ha npuobpeteHune
OOMONIHUTENbHbIX  WHBECTUUMOHHbLIX naeB (He BK/IOYaeTcs, ecnu
MNpasnnamu AOBEPUTENBHOIO ynpaBneHusa 3aKpbITOro MnNno
npeaycMoTpeH NHOWM nopsAoK onpeaeneHus CTOMMOCTM
MHBECTULUMNOHHOIO nas Anas BblAayn AONOAHUTESNbHbIX Maes);

- Ha paTy COoCTaB/fieHMs CnUcCKa BAagenbleB MHBECTULUMOHHbIX MaeB B
Cc/ly4ae 4acTUYHOro noraweHusl MHBeCTULMOHHbIX naeB 6e3 3asBsieHus
TpeboBaHui BnagenbueB MHBECTULUMOHHbLIX Naes 06 nx noraweHumn;

- Ha paTy OKOH4YaHus Cpoka npuvemMa 3asiBOK Ha noraweHue
MHBECTULUMOHHbIX NaeB, NpuHagnexawmx Bnagenbly MHBECTULMOHHLIX
rnaes, Ha AaTy COCTaB/IeHUs CNMCKa 1L, UMEWMX NpaBo y4acTBoBaTb
B obweM cobpaHuu, B cnydae NpuHATUMSA obWwKnM cobpaHmem peweHuns o6
YTBEPXAEHUN U3MEHEHUIA U AOMOSIHEHMI, KOTOPblE BHOCSATCS B npaBuna
[OBEepUTENIbHOrO ynpasaeHus, nnn o nepegade npas n obszaHHoOCTEN NO
AOroBOpy AOBEpUTENbHOro ynpasneHus ¢doHAOM ApYron ynpasnstowen
KOMMaHuK, WMAKW O  MNpoANeHuuM  Cpoka  AelcTBusa  Aorosopa
AOBEPUTENbHOro ynpasneHns oHaoM, MPOTMB KOTOPOro OH rosiocoBsarn.

Lns 3akpbitoro [MN®, ecnn npasuiamu Y NMA® npegycmoTpeHa Bbigada
MHBECTULIMOHHbLIX MaeB rpu AOCPOYHOM [10ralieHUn UHBECTULMOHHbIX
naes:

- eXeMeCsluHO Ha nocnefgHun pabouynii AeHb KaneHgapHOro mMecsua Ao
KasieHAapHOro Mecsua, npejwecTesylowero mecsuy, B KoTtopoMm [MNO
UCK/toYeH 3 peectpa MNO;

- Ha nocnegHuin paboumin AeHb Cpoka Npuvema 3asiBOK Ha npuobpeTteHue
MHBECTULUMOHHbLIX MaeB, BblgaBaeMblX MpPU AOCPOYHOM MOraleHun
WHBECTULMOHHbIX Maes;

- Ha nocnegHuin pabouymin JeHb CpoKa Npuvema 3asiBOK Ha npuobpeTteHue




AOMOSTHUTENbHBIX  WHBECTULUMOHHBIX naeB (He BK/IOYAETCs, €ecnu
Mpasunamu OOBEPUTESNTBHOTO ynpaBreHus 3aKpbITOro nno
npeaycMoTpeH NHOWN nopsiAoK onpeneneHus CTOMMOCTM
WHBECTULMOHHOIO nas Ans Bblaayn AOMONHUTENbHbBIX NAEB);

- Ha gaTy COCTaBNEHUS CMWCKa BflaAenbLleB MHBECTULMOHHbIX NaeB B
C/ly4ae 4acTMYHOro MoraleHMss MHBECTULMOHHbLIX naeB 6e3 3asBieHus
TpeboBaHMil BNagenbLeB MHBECTULMOHHbBIX NaeB 06 Ux noraweHun;

- Ha p[aTy OKOH4YaHus Cpoka MnpuMeMa 3asiBOK Ha nMoraweHue
WHBECTULUMOHHbBIX MaeB, MpUHaanexawux Bnagesnbly WMHBECTULMOHHbIX
naes, Ha AaTy COCTaB/IeHWs CNKCKa /UL, MMEKLWNX NpaBo y4yacTBOBaTb
B obweM cobpaHuu, B cny4dae NpuHATUMSA obwunM cobpaHmem peweHuns o6
YTBEPXAEHUN U3MEHEHUA U AOMOJIHEHUI, KOTOPbIE BHOCATCS B nMpaBuia
OOBEPUTENIBHOIO YNpaBneHUs, Win o nepenade npas U o06s13aHHOCTEN Mo
AOroBOpY AOBEPUTENBHOIO ynpaBieHus (GOHAOM APYron ynpaBrisitollen
KOMMNaHWW, WAM O  NPOANIEHMM  CpoKa  AENCTBMS  [0roBopa
OOBEPUTENIbHOIo ynpasneHns oHa0oM, MPOTMB KOTOPOIro OH roslocoBars.

CpegHerogosass CHA TMNO® (CIrCHA) Ha nwbon peHb onpepensieTcs B crnepylowem

nopsake:

OnucaHune nopsigka Bbi6bpatb BepHoe,
nocrasue X

- KaK OTHoweHne cyMmmbl CHA Ha Kaxablh pabounii AeHb KasieHAapHOro
roga (ecnn Ha pabounii geHb kaneHgapHoro roga CHA He onpegensinach
- Ha nocnegHUn AeHb ee onpegeneHus, NpeawecTBY WM TakoOMy AHIO)
C Hayana roga (c gaTbl 3aBepweHus (OKoH4YaHusa) dopmmnposaHusa NMUO) X
A0 gatbl pacyeta CI'CHA Kk uncny pabouumx AHEN B KaseHAapHOM roay.

- KakK OTHoweHne cyMmmbl CHA Ha Kaxablh pabouni AeHb KaseHA4apHOro
roga (ecnun Ha pabounii geHb kaneHgapHoro roga CHA He onpeaensinach
- Ha NocnegHun AeHb ee onpeaeneHus, NpealwecTBYOWMN TakoOMy AHHO)
C Hayana roga (c aaTtbl 3aBepleHnsa (okoH4YaHunsa) popmmposaHus MNO)
Ao gatbl pacyeta CICYA k yncny paboumx AHeN 3a 3TOT Nepuoga.

B uenax onpegeneHna CICHA noa paton, 3a kKoTopyt onpegenserca CHA TNO,
NOHMMaeTCcs Kaxkaasa agata onpenenenms CHA MU, ykasaHHasa B Hactoswmx lNpasuniax
onpegeneHna CHA.

CHA MAU®, B TOM uucne cpepHerogosas CHYA TINO, a TakXke pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpUMEHEeHMEeM MnpaBul MaTeEMATUYECKOro OKpyrneHms B BantTe onpegeneHuns CHA B
cootBeTcTBuM C [Mpasunamn AY MUNO, gencrteyrowmMm Ha aaty onpepenenumsa CHA. B
cnydae ecnu B Npasunax AY NMUO® He ykazaHa BantoTa, B KoTopon onpeaenstotcs CHA, B
ToM yucne CIrCHA, nnm pacdeTHass CTOMMOCTb MHBECTUUMOHHOro nas NN®, To ykasaHHble

CTOMMOCTM OonpeaenatoTcs B pybnsx.



norPAAOK ONPEAENEHUA OATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPbLIE OMNPEAENIAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULNOHHbLIX NMAEB NMNo®o

CToMMoCTb wMMywlecTBa, MepefaHHOro B oOnnaTty WHBECTUUMOHHbIX naes [MNO,
onpefensieTcds B COOTBETCTBMM C TpeboBaHusMuM degepanbHoro 3akoHa «06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMy,
TpeboBaHmsaAMM YkazaHuna N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHuns CHA.
[laTta, no COCTOSIHUIO Ha KOTOPYH onpeaenseTrcsd CTOMMOCTb MMyLlecTBa, NnepesaHHOro B
onnaTy MHBECTULMOHHbIX naes MU®, He MoxeT 6bITb onpeaeneHa paHee AaTbl Nepeaayn
Takoro wuMyLwecTtsa B ONAaTy WMHBECTUUMOHHbLIX MNaeB, 3a WCK/YEHMEM CllyyaeB
onpeneneHnss CTOMMOCTM UMyLlecTBa, NepeiaHHOro B OMJiaTy MHBECTUUMOHHbLIX MaesB
MN®, Ha oCHOBaHMKM OTYETa OUeHLWMKa.

[aTta, No COCTOAHUIO Ha KOTOPYI ornpeaensieTcsd CTOMMOCTb MMyLLecTBa, NepefaHHoro B
onnaty MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OT4YETa OUEeHLWMKa, He MoXeT 6biTb
paHee Tpex MecsilueB A0 AaTbl nepeaaym Takoro MMyLllecTBa B OMAaTy MHBECTULMOHHbLIX
naes MNO.

CToMMOoCTb WMMyLllecTBa, MepeaaHHOro B oOnnaTty WHBECTUUMOHHbIX naes [MANO,
onpenenaeTca no CocTosaHM Ha 23:59:59 Ha paTty nepegaydn uvMmywecrtsa B orsiaty

MHBECTULUMOHHbIX naeB MNO.

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06sa3aTenbCcTBa) npuHMMaloTCca K pacdety CHA B cnyyae wMx Mnpu3HaHUS B
cootBetctBMM Cc MCOO, BBeAeHHbIMM B [AeUCTBME Ha Tepputopun POCCUMNCKOMN
denepaunn.

Kputepun npusHaHusa (npekpaweHusa npusHaHusg) akTuBoB (06sa3aTenbCTB) B CoCTaBe
aktneoB (ob6s3atenbcts) [MN® npeacrtaBfeHbl B COOTBETCTBYHOWUX [pUIOXEHUSAX

HacToawwmx MNMpasun onpeaenenna CHA.
METOAbI ONPEAENTEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTUBbI U obg3aTenbctBa [MM® oueHMBAKOTCA NO CNpaBeasiMBOM CTOMMOCTU B

cooTBeTcTBun ¢ MCOO 13.



CToOMMOCTb aKTMBOB, B TOM u4ucrie onpegesieHHass Ha OCHOBAHWM OT4YeTa OLueHLMUKa,
COCTaBJ/IEHHOro B COOTBETCTBUM C TpeboBaHuaMm DepepanbHOro 3akoHa oT 29 wuons
1998 roga N? 135-®3 «06 oueHOYHOM aeaTenbHoCTU B Poccuickon Odepepaummn»,
onpepensietca 6e3 y4yeTa HaANMOroB, KOTOpble YNJAuMBAKTCA B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon degepaumm UAM  MHOCTPAHHOrO rocyaapcrea  npwu
npuobpeTeHnn n peanmsaumm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTUBa MOXeT onpefensaTbCs Ha OCHOBaHMWM OT4yeTa OLEHLMKa, eCsin TakKom
OTYEeT COCTaB/ieH OLEHLMKOM, B OTHOLWEHMN KOTOPOro CO CTOPOHbI CaMOperysnpyembix
OpraHuM3aumii OUEHLMKOB He MPUMEHSINCb B TeYeHue ABYX NeT B KOAn4yectse ABYX M
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble depepasnbHbIM
3akoHOM "O6 oueHo4HOM peaTenbHoCcTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMM [OKYMEHTaMW CaMOperysiMpyeMbiX OpraHusauuMin OUEHLUMKOB, U CTax
OCYyLEeCTB/EeHNS OLEHOYHOW AesATeNbHOCTU KOTOPOro COCTaB/SIET He MeHee Tpex JeT, a
TaK XXe MMeWLNM KBaMPUKALNOHHbBIN aTTecTaT No COOTBETCTBYIOLWEMY HamnpaBAeHUIO

OUEHOYHOW AeaTeNnbHOCTU.

Mpn onpeneneHnn CHA (ctommocTtn aktneos) MNMU®D CTOMMOCTbL akKTUBa onpenensercsa Ha
OCHOBaHMM OTYeTa OLEHLIMKA C AAaTON OLLl€eHKN CTOMMOCTM HE paHee OA4HOro roga Ao
AaTbl, MO COCTOAHUIO HA KoTopylo onpeaensietrca CHA (CTOMMOCTb aKTMBOB), 33
NUCKJIIOYEHMEM C/lydyaeB, Korga Takas CTouMMocTb akTtuBa [MU® wucnonb3yetcs And
onpeneneHns pacyeTHOM CTOMMOCTU MHBECTUUMOHHOro nas MU® (CyMMbl AEHEeXHbIX
cpeacTtB (CTOMMOCTM MMYLLECTBA), HAa KOTOPYH BbIAAETCS UHBECTULUMOHHbLIM Nan; CyMMbl
AEHEeXHOM KOMMeHcaumu, noanexaulen sbinaaTte B C/lyvyae noraweHUs MHBECTULMOHHbIX
naee, ecnu cornacHo T[pasunam Y TN® cymma p[eHexHbIX cpeactB (CTOMMOCTb
MMYyLLEeCTBA), Ha KOTOPYH BblAAETCA WHBECTULUMOHHbLIA Nan, U (UAK) CyMMa AeHEeXHOMW
KOoMMeHcauuuy, nognexaiwias BbinjaTte B CAydyae noraweHnss MHBECTUUMOHHbLIX Maes,
onpefensieTcd He UCxXoAsi M3 pacyeTHOM CTOMMOCTM MHBECTUUMOHHOIO nas) B Uensx
OoCyLWecTB/leHNs Bblaayn, noraweHns wam obmeHa WHBECTUUMOHHbIX MaeB MaeBoro

MHBECTULIMOHHOIO oHAa.

B Tex cnyyasax, Kkorga CTOMMOCTb akTMBa onpeaensieTcsd Ha OCHOBaHMM OTYeTa oueHLWMnKa
M Takass CTOMMOCTb akTuea MU ncnonblyercs ans onpeaeneHns pacyeTHoOM CTOMMOCTMU
NHBECTUUMOHHOro nast NMU® (CyMMbl AeHexXHbIX cpeacTts (CTOMMOCTM MMyLLeCTBa), Ha
KOTOpPYHO BblAaeTcsd WHBECTULUMOHHbLIA NaW; CyMMbl [AEHEeXHOW KOoMMeHcauuu,

noanexauwen BbinjaTe B Cnydyae noraweHmnda UHBECTUUMOHHbLIX Ma€eB, €C/qin CornacHo
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Mpasunam Y MU® cyMMa AeHEeXHbIX CpeacTB (CTOMMOCTb MMYyLLECTBa), Ha KOTOpPYHO
Bbl4aeTCa MHBECTULMOHHLIA nan, u (Uan) cyMMa AeHexHOW KOMNeHcaumu, nognexawias
BbIMNQaTe B C/lydae noraweHus WHBECTUUMOHHbIX MNaeB, OonpenenseTtcs He ucxoas w3
pacyeTHOMN CTOMMOCTM WHBECTULUMOHHOIO nMasl) B Uenax OCyLeCcTBNeHUs Bblaauu,
noraweHns nnm obMeHa MHBECTULMOHHbIX NaeB NaeBoro MHBECTUUMOHHOrO doHaa, AaTa
OLEHKM CTOMMOCTM A0/KHA 6biTb HE paHee WeCcTU MecsileB A0 AaTbl, MO COCTOSAHUIO

Ha koTopyto onpeaensierca CHA (CTOMMOCTb aKTUBOB).

CToMMOCTb aKTuBa onpeaensieTcs Ha OCHOBAHWMM AOCTYMHOMO Ha MOMEHT onpeaeneHus
CYA (CTOMMOCTM aKTMBOB) OTYETa OLEHLMKa C AaTON oueHkKn, Hanbonee 61n3KoM K aate
onpeaeneHnst CTOMMOCTU aKTuBa.

MeToankn onpeaeneHns cnpasennBoi CTOMMOCTM KOHKPETHbIX akTUBOB U 06a3aTenbCTB
npeacrtaBfieHbl B COOTBETCTBYIOWMX MPUIOXKEHUAX HacTosawmx [MpaBun onpepeneHus
CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbLIX B O4HOM
BAJIIOTE, B AAIPYI'YIO BAJIIOTY

CtonMocTb aktmeBoB UM 0643aTenbCTB, BbIpaXXeHHass B WHOCTPAHHOM  BasnkoTe,
npnHmnMaetca B pacdyer CHA B BantoTe onpepeneHna CHA B cooTBeTcTBuM C lpasunamu
Oy NMNO, gencreyowmMmm Ha agaTty onpegenenHmsa CHA, no kypcy LleHTpanbHoro baHka
Poccurickon depepaunmn Ha faty onpeaeneHms nx cnpaseasmBomn CTOMMOCTW.

B cnyuyae ecnu UeHTpanbHbiM BaHkoM Poccuinckon ®epepaumm He yCTaHOBJIEH KypcC
WHOCTPaHHOM BaskOTbl, B KOTOPOM BblpaXXeHa CTOMMOCTb aKTMBOB (064A3aTenbCTB), K
BantoTe onpegeneHnsa CHA B cootBeTcTBuu C lNpasunamun Y MNO, aencTesyowmnMMM Ha
naty onpegeneHna CHYA, TO UCMONb3yeTCA COOTHOLWEHUE MeXAy KYpCOM WMHOCTPaHHOM
BaNTbl U BanwTon onpepeneHnsa CYA B cootBeTctBuum c [llpasunamn AY TUNO,
AEeNCTBYOLWKMMN Ha aaTy onpegeneHns CHA, onpeaenseMoe Ha OCHOBE Kypca 3TUX BastoT
NO OTHOWEHUI K PpoCcMMCKoMYy pyb6nio, ycTaHoBneHHoro LleHTpanbHbiIM BaHKOM
Poccunckon  @epepaumn. TlonyyeHHOe 3HadeHMe OKpYrfasieTca no  npaswuiam

MaTeEMaTU4ECKOro oKpyrneHma o ndTtHaauaT 3HakKoB nocne 3ansaTomn.
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norPAAOK PACHETA BEJINYUHDI PE3EPBA HA BbINMJIATY
BO3HAINPAXAEHNA N NUCINOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HATPAXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbIM/aTy BO3HArpaXkaeHus ynpasBfsiolen KOMMNaHUM, creumnann3mpoBaHHOMY
[Aeno3vTtapuio, oueHwuky TMUAD U1 nuuy, OCYLLECTBASIOWEMY BeleHWe peecTpa
BNafenblUeB WHBECTUMUMOHHbIX naeB [N® (gpanee - pesepB Ha BbinNaaTy

BO3HarpaxxaeHusi) He BKJIKOYAETCa B cocTaB 06a3aTenbcTs npu onpeaeneHumn CHA MNO.

Pe3epB Ha BbINJaTy BO3HArpa)ieHUsi, pasMep KOTOpPOro 3aBUCUT OT pe3y/bTaToB

WHBECTUPOBaHUS, He BKOHAETCs B cocTaB obga3atenbcts MNO.

NHble pe3epBbl He HGOPMUPYIOTCA U HE BKJIKOYAKOTCA B cocTaB obs3aTtenbcts MNO.

norPAAOK YPEIYJINPOBAHMA PA3HOIJIACUN MBEXAY
YNPABNSAIOLWEMN KOMMAHUEN n CNEUMNAJINBNPOBAHHbIM
AEMNO3UTAPUEM NP ONPEAENEHUWN CHA

B cnyyae obHapyxeHusa pacxoxgeHun npum  cBepke Cnpaskm o CYHA T1NOD
CneuvanuMsmpoBaHHbIn  geno3vtapuin U Ynpasnswowas komnaHusg [MANO  BbISCHAOT
NPUYMHY PaCXOXAEHUNA N COrNlacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs npenesibHoro cpoka
npenocTtaBNeHnss OTUYETHOCTU, dakT obHapyXeHus pacxoxaeHun dukcnpyeTcs B
MpoTokone pacxoxaeHnn pesynbtatoB cBepku CHA (aanee — lNMpoTOKONA pacxoXaeHun).
Mpn sTom Cneuvanu3npoBaHHbIM Aeno3uTapuin 3asepseTr CnpaBky o CHA TIMO B
COrnacoBaHHOM 4YacTu C nNpuaoXXeHmneM MNpoToKosa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx AHen c Aatbl noanucaHumsa [poToKosa pacxoXAeHun yBeaoMnseT O dakTe
pacxoxaeHust baHk Poccuu.

dakT nocneaymlwero yCTpaHEeHUs PpacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpaBskun o CHA MN® Cneunann3npoBaHHbIM ageno3utapueM 6e3 oroBopok.
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MEPEPACYHET CHA

B cnyyasax BbisBneHus owmbkm B pacyete CHA ©n pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOIO nasi, NpUBOASLWEN K OTKIOHEHWUK WCNONb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% wn 6onee koppekTtHon CHA, n/vnu
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% u 6onee koppekTHon CHA, a
TaK Xe B C/fydasx BbiaBNeHUs @dakta HeCBOEBPEMEHHOro Mpu3HaHus/npekpawleHms
npusHaHma akTuBa (obs3aTenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa
(obazatenbctBa) CneumanusavpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
nponssoaat nepecyer CYHA u© pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NcnpaeneHusa B ydet MNMNO ana ocywectBneHnsa nepecdeta CYA BHOcCATCA pgaTtamu, B
KOTOpbIX 6blAM AONYyLEeHbl OTKJIOHEHUS CnpaBeasIMBOM CTOMMOCTU M CTOMMOCTU YUCTbIX
aktusos [MNO. Ynpasnsiowas KOMMNaHUS OCYyLecTBNsieT BoO3MeueHne yuepba
BnagenbuaM WHBECTMUMOHHbIX NaeB B cooTBeTcTBuM C [lpasunamn Y TMUD wu
HOPMaTUBHbLIMKW MNpPaBoOBbIMM akTaMum Poccuinckon Odepepaumm B Cpok He 6onee 7
KaneHgapHbIX AHeW C AaTbl 3aBeplieHUs nepecyeta BceX 3HadeHun CHA, B KOTOPbIX
6blNN BbISIB/IEHbI OTKAOHEHWUSI, WU OTpPaXeHUs CYMMbl 3a[0/DKEHHOCTM Ynpasnsiowen
KoMnaHum B ydete MNMNO.

Ecnn BbisBNEHHOE OTK/IOHEeHWE WCMNOo/b30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(ob6sa3aTenbcTBa) coctaBnsieT MeHee yeM 0,1% koppekTHoM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeta cocTtaBnsetr MeHee 0,1% koppekTHoM CYHA, Ynpasnswowas
KoMnaHusa u CneunanusvpoBaHHbLIA AenOo3uTapuii  ONpenensitoT, He nMpuBeno Jn
BbISIB/IEHHOE OTK/IOHEHME K MNOCMeAYyWMM OTK/IOHEHMAM B 4acTW, MCMNOJIb30BAHHOMN B
pacyeTte cToMMOCTM akTuBa (obsa3atenbctsa), m CHA, coctaBnawwmm MeHee 0,1%
kKoppekTHon CYA, wn B cny4ae oOTcyTCcTBMA npeBblweHMn 6onee 0,1% BHoOCAT
HeobxoamMmble wucnpasneHns B ydyeT [NO® B Tekywen p[ate (pate BbIsIB/IEHUS
OTKJIOHEHUSA). YnpaBnsawowas KoMnanma n CneunmannsavpoBaHHbIM geno3mTtapuin ob6a3aHbl

NPUHSATb Mepbl AN NPeAoTBPaALLEHNS NOBTOPEHUS BbIIBIEHHOW CUTyaLUW.
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NMPUJTOXEHWME 1. NEPEYEHb AKTUBOB, NOANEXALLNX OLEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHne Bbi6bpaTtb
BEpHoe,
nocraeus X

LleHHble 6yMarm, no KOTOpbIM B COOTBETCTBMM C HaCTOSWMUMU X
Mpasunamu onpegenenHna CHA OTCYTCTBYHOT MHble cnocobbl OLEeHKMU
Jonn B ycCTaBHbIX KanuTaslaX POCCUMCKMX 06WwecTB C OrpaHUYEHHOWN X
OTBETCTBEHHOCTbIO
Bekcens, ecnn MUNO® - BekcenepepxaTtenb (TONbKO MpW OTCYTCTBUM X

MHbIX cNocob60B OLEHKW)
Oebutopckaa 3a40/MKEHHOCTb, B C/y4Yae Hanuvumsa nNpu3HaKoB

obecueHeHUss UM HEBO3MOXHOCTWM MPUMEHEHUS UHbIX MeTOAOB X
onpegeneHuns cnpaseinBoi CTOMMOCTH
BHebupxxeBble nponsBoaHble BUMHAHCOBbIE MHCTPYMEHTbl (BMOW) mnn X

oTaenbHble napameTpbl BIMNOW, B TOM uucne ueHa WCMNOSIHEHUSA, B
cnydyasax npeaycMoTpeHHbIX Hactodawmmm [lpaBunamm onpepeneHus
CYA

NMPUJTOXEHWNE 2. NTOPAAOK PACHETA BEJINHUHDbI PESEPBA HA
BbIMNJZTIATY BO3HATPAXAEHUA N ETO UCIMNOJIb3OBAHUE B TEHEHUE
OTHETHOIo rogAa

Pe3epB Ha BbinNaaTy BO3HArpaxaeHus ynpasnsiowen KoOMnaHum, cneumanndnpoBaHHOMY
AenosvTtapuio, oueHwuky [TMUO wn  nuuy, ocywecTBnsAlwWweMy BeAeHue peecTpa
BNnagenbueB  MHBECTUUMOHHbIX naeB [N (pnanee - pe3epB Ha BbInaaTty
BO3HarpaxzaeHusi) He BKJIK0YaeTca B coctaB ob6a3aTtenbcTs npu onpeaeneHun CHA MNO.
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NMPNNOXEHWE 3. MOAENN W METOAbl OLUEHKU CTOUMMOCTUMN LEHHbIX BYMAT

OBLUMUE NOJTIOXXKEHUA

NS oueHKn crnpaBeannBON CTOMMOCTU LIEeHHbIX ByMar UCronb3yrTCa UCXOAHbIE AAaHHbIe YPOBHA 1, 2 n 3. MNpn 3TOM
HanboNbLWMM NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) M HAMMEHbLKWA NPUOPUTET - HEHabOAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

Bblbop yMeCcTHbIX MeTOA0B M MoAenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHWUKOB UCXOAHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaesieHms cnpaBeasiMBOM CTOUMMOCTM, 3aBUCUT OT AEUCTBYHOLUMX OrpaHU4YeHWUi Ha
pacnopsiXeHue LeHHbIMM ByMaramMm Ha COOTBETCTBYHOLWMX pbiHKaxX. CTOMMOCTb LieHHbIX ByMar ogHOro smaa wam OAHOro
M TOro e BbIMyCKa HaANeXWT onpeaenaTb C WCMNoSb30BaHMEM OTAuM4vatowmxcs (pa3sHbiX) MeToAOB onpeaeseHus
CTOMMOCTM M WUCTOYHWKOB [AAHHbIX, KOTOpble Hambonee yMecCTHbl B AaHHbIX 06CTOATENbCTBAX, C y4eTOM KpuUTepues,
OTpaXkarLmnx CnoCobHOCTb pacnopsixaTbCa UeHHbIMM ByMaramu. K TakuM KpuUTepusiM MOryT OTHOCUTbCS, B TOM 4ucne
MEeCTO XpaHeHMs LeHHoM 6yMarun; AencTBylowme orpaHnymnTesibHble Mepbl, BBEAEHHbIE B OTHOLEHMW BNajenbla LUeHHbIX
6ymar (MHOro nnua, OCYLLEeCTBAAKOWEro npasBa Mo UeHHbIM 6ymaram) nubo mHoro nuua (opraHumsaummn), B KOTOPOM
(KOoTOpOK) yunTbiBAKOTCS NpaBa Bnajenbua LeHHbiX 6ymar, coctansowmx nMmywectso NMU®; aocTtynHOCTb 6upx n (nnn)

TOProBbIX NAOWAAOK AN 6poKepoB, C KOTOpbIMUM 3aktoveHbl YK [.Y. NMN® cooTBeTCTBYOLWME A0roBOpPbI (COrnalieHuns).

AKTUBHbIM PbIHKOM /15 LEeHHbIX 6byMar, AOMyLWeHHbIX K TOpraM Ha pOCCUMUCKON UM MHOCTPAHHOM bupxe npusHaeTcs
AOCTynHas n Habniwopaemas 6upxeBas naowanka B Cc/ydyae OAHOBPEMEHHOro cobnoaeHns HuxXenepeuucieHHbIX

YCNOBUNA:

e LlLeHHas O6ymara pgonyuweHa K TopraMm Ha pPOCCMMUCKOM WAW WHOCTpaHHOM 6upxe, npuBeaeHHOM B

MpuaoxeHun 4, N Ha 3TUX 6V|p>|<ax ynpasndawwada KOMMNaHUAa UMMEET BO3MOXHOCTb pacCnop4a>XaTbC4d LEeHHOWM

6ymaromn, B TOM 4ucne c yyactnem 6pokepa;
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e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CcripaBensiMBOM CTOMMOCTM MPU HaJMuYMW HEHYIeBOro
obbvema ToproB Ha aaty onpeaeneHms CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX N HabnogaeMblx 6MpxXeBbIX
niaowaakax 6bla1 HETOProsBblM AeHb Ha AaTy onpegeneHms CHA - aHanU3MPYyOTCS AaHHble MOCeAHero
TOProBOro AHS Ha AaHHbIX MOWAaAKaX, NpeawecTByowero HETOprosomy);

e KOJIMYECTBO caenok 3a nocnegHue 10 (decaTb) TOProBblX AHEN B peXuUMe OCHOBHbIX ToproB — 10 (JecsaTb) u
6onee;

e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 Toprosbix aHen npesbicnn 500 000 (MATbCOT ThicaY) pybnen
(vnn cooTBeTCTBYOWMA pybneBbin 3KBUBaNeHT nNo Kypcy baHka Poccum Ha paTty onpeneneHuMs akTUBHOMO

pblHKa (AaTty onpegenerHna CHA), ecnm obbeM caenok onpeaesieH B MHOCTPAHHOM BankoTe).

Kputepuin 0 KonuyecTtBe CAeNoK NPpUMEHSETCA B C/lyvae, ec/iM Ha BCeX AOCTYMHbIX HabnoAaeMblX pblHKax, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaUMKM eCTb AaHHble O KOJNMYeCcTBe cAenok. B oTcyTcrBum
KpUTEPUS O KONMYECTBe cAenokK XoTd 6bl Ha OAHOM AOCTYMHOM HabniaaeMoM pblHKE ANa onpefaeneHus akTUMBHOMO
PbIHKA NPUMEHSETCA TONIbKO KpUTEPUI COBOKYMNHOro obbeMa caenok 3a nocnegHue 10 TOproebixX AHEN, KOTOPbIN AOSKEH
npesblwatbe 3 000 000 py6bnen (unu cooTBeTCTBYHOLWMA pybneBblin 3KBMBaANEHT No Kypcy baHka Poccuu Ha party

onpeneneHnst akTMBHOIro pblHKa (AaTy onpegenenns CHA), ecnn obbeM caenok onpeaesneH B MHOCTPAHHOM BastoTe).

B cnyuyae, ecnun ueHHasa 6ymara TopryeTcs Ha pOCCMMCKOM 6upxke B OCHOBHOM peXxuMe TOProB C pacyetamu B pybnsx m
B WHOCTPAHHOMW BanTe U TakWe pexuMbl TOPros AOCTYMHbI A5 COBEPLUEHUA CAENOoK 3a cyeT umyuwecrtsa [MNO, To
COBOKYIMHbI 06beM CAENOK N KOMYECTBO CAENOK onpeaensercsa no obuiemy obbemMy Topros € pacyetamm B pybnsax v B

WHOCTpPaHHOM BantoTe.

OnpepgeneHne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOb30BaHUS AAHHbIX NOCNeAHero
TOProBoro AHSA Ha TOProBbIX MOLWAAKAX HE NPUMEHSIETCS B Cllydae, Koraa HeToproBbli AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C MNPMOCTAHOBKOW TOProB Mo pelweHuto baHka Poccmu, NpuoCTaHOBKOM TOpProsB B Ciy4yae
OOCTUXKEHUSA YCTAHOBNEHHbLIX 6UpXen MNOoporoBbiX 3HAYEHUW WAUM WHBLIMKM COBbLITUAMM (COrNacHO MOTMBUPOBAHHOMY
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CyXAeHUto ynpaBnmou.l,eVl KOMI'IaHVIl/I), CNocobHbIMM CyweCTBeEHHO NOB/INATb Ha N3MEHEHNE CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B

Takol HEeToproBbi AE€Hb MO CPaBHEHWUI C MOCNEAHMM TOProBbIM AHEM. B cnyyae, ecnu BO3HUKLLUME O6CTOATENbCTBA

NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaenieHns cnpaseisiMBon CTOMMOCTU aKTMBOB, yrnpaBasiowas KOMNaHus

ob6s3aHa NpNMoCTaHOBUTb BblAa4y, noraweHmne " 0bMeH MHBECTULUMOHHbLIX MaeB MNaeBoOro WHBECTULMOHHOIO dJOH,EI,a no

npuUyYMHaM, He 3aBUCALWMM OT YMpaBASAKOWEN KOMMAHUW, 6e30THOCUTENBHO TMMNA NaeBOro MHBECTULMOHHOIO doHaa u

HE3aBNCNMO OT CbaKTVI‘-IECKOFO npoeeaeHmda npoueayp no Bblgaye, noralleHuto wun O6MeHy MHBECTULMOHHBLIX Ma€eB B

MOMEHT BO3HUKHOBEHMUS 06593aHHOCTM NO NMPUOCTAHOBJTIEHUIO.

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

OCHOBHOM PbIHOK ANA LUEeHHbIX 6yMar B
uensx Hactoswmx NMpasun onpegeneHus
CYA

NMopsAoK NpM3HaHUSA PbiIHKA OCHOBHbIM

Ansa ueHHbIX 6yMar pocCCMUCKMUX SMUTEHTOB
(3a ncknroueHneM o6aMraumii BHEWHUX
o6nuraumoHHbIX 3aiMmoB Poccuimckon
denepaumm u LeHHbIX 6ymar
MeXXAYyHapoAHbIX KOMMAaHUN)

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

B cnyuae, ecnn MockoBckas 6upxka He ABSeTC aKTUBHbIM PbIHKOM — POCCUICKas
bupxeBas naowajka U3 4UYUCIA aKTMBHbLIX PbIHKOB, MO KOTOpPOW onpejeneH
Hanbonbwmnm obwmin obbveM caenok No KoMMYecTBy LeHHbiX 6ymar 3a nocnegHue 30
(Tpuauatb) TOProBbiX AHEM, BK/O4Yas AaTy OLEHKM, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTrcsd OCHOBHOW PbIHOK.

Mpun otcytcTBUM MHbOpMaumm o6 obbeMe cAenokK MO KOMMYECTBY LEeHHbIX 6ymar
ncnonb3lyeTtca UHdopMaumsa o6 obbeme caenok B AEHEeXHOM BblpaxeHuu. [pu
paBeHCTBe obbeMa cAenoK Ha passInyHbIX TOProBbIX MaoWagKax OCHOBHbIM PbIHKOM
cuMTaeTcsa Toproeas naowagka C HauvboNbWWM KOMMYECTBOM CAENIOK 3a AaHHbIA
nepuvoga.

Ansa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM Yyucne ansa obauraumi
BHEWHUX 06/IMraLMOHHbIX 3aiiMOB
Poccuiicko ®egepaumm, AOJIFOBbIX LLEHHbIX
6yMar MHOCTPaHHbIX rOCyAapcCTB,
eBpoo6siMraumii MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar Me>xayHapoAHbIX
¢MHaAHCOBbIX OpraHM3aLuui, LeHHbIX 6yMmar

NHocTpaHHas wnn poccuiickas bupika M3 4ucia akTUBHbIX PbIHKOB, MO KOTOPOW
onpeaeneH Haubonbwnin obwmin 06bLEM CAENOK MO KOJIMYECTBY LEHHbIX GyMmar 3a
nocneaHve 30 (TpuauaTtb) TOProBbiX AHEW, BKAOYas [aTy OUEHKMU, Mo
COCTOSIHMIO Ha KOTOpPYIO0 onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpu otcyTcTBUM MHbOpMaumm o6 obbeme cAenok No KOAMYecTBY UeHHbIX 6ymar
ncnonbsyetcsa nHoopmaumsa 06 obbeMe caenok B AEHEXHOM BblpaXKeHun. Mpu 3ToM
BeNM4YMHbI OobbeMa caoenok B BaaloTe KOTUPOBKU MepeBoasaTca B pybnu no Kypcy
baHka Poccum Ha paty onpegenerHus CYA. lpu paBeHcTBe obbeMa cAaenoKk Ha
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MeXXAYHapPOAHbIX KOMNaHWA, AONYLLEHHbIX K pPa3/IN4HbIX TOProBbixX nMjaowaakKkaXx OCHOBHbIM pPbIHKOM CUHUTAETCA TOoproBas
TOpram Ha OpraHmM3oBaHHbIX TOProBbIX niaowaaka ¢ HanboNbWKNM KOTMYECTBOM CAENIOK 3@ AaHHbIN nepuoa.

naowaaKkax

Ansa ueHHbIX 6yMar MHOCTPaHHbIX

3MMUTEHTOB, 06/IMraumnini BHEWHUX BHebunpixeBoW pbIHOK.

o6 auraumMoHHbIX 3aiiMoB Poccuinckom
depepaumm, AONTroBbIX LEHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTs, eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB, LUEeHHbIX 6ymar
MeXAyHapoAHbIX (hMHAHCOBbIX
opraHu3auuii, He AOoNYyLUEeHHbIX K TOpram Ha
6uprkeBbIX NJoWaaKax, AOCTYNMHbIX

Ynpasnsiiowein KoMnaHum

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHble 6yMaru
POCCUIACKNX SMUTEHTOB 3a
UCK/IIDYEHUEM LIeHHbIX
6ymMar Me>kayHapoAHbIX
KOMMNaHnn

1. MeTtoa OULEHKM cCnpaBea/iIMBOM CTOMMOCTM LEeHHbIX 6ymMar, Ans KoTopbiX
onpeaensieTcss akTUBHbIN 6Mp)xeBoN pbliHOK (onpeaesieHMe LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Onsa onpepeneHns cnpaBeasiMBoM CTOMMOCTW, WCMOMb3YIOTCA LieHbl OCHOBHOMO pblHKA 3a nocneaHui
TOProsbli AeHb (M3 4YuCIa aKTUBHbIX poOCCUICKMX 6upx), BblbpaHHble B crneayouwem nopsake
(ybbiBaHMA npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMeHT OKOH4YaHWA TOProBOWM CECCUM POCCUMACKOM OBUpXM Ha [JaTy
onpeaneneHna CHA npu ycnosmu NOATBEPXKAEHUNSA €e KOPPEKTHOCTHU;

LleHa cnpoca, onpeaeneHHas Ha gaTy onpeaeneHus CYA, npu3HAeTca KOPPEKTHOW, ecnn OHa
HaXOANTCA B WHTepBase MexAy MWUHMMalbHOW WM MaKCMMasibHOW LieHaMM CAENOK Ha JTY Xe AaTty
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3TON Xe 6MpxK, BKIOYAs rpaHMLbl MHTEpPBana;

b) cpepHeB3BelweHHass LeHa Ha MOMEHT OKOHYaHMS TOProBOM CECCUMM POCCUMNCKOM BMpXKM Ha paty
onpeaeneHnss CHA npum ycnoBum, YTO AaHHas LEeHa HaxoauTCs B npegenax cnpega no Crnpocy u
NPeANOXEHUIO HA YKa3aHHYI0 AaTy;

C) UueHa 3aKpbITUS HA MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUMMCKON BUPXKW Ha AaTy onpeaeneHus
CYHA npwu ycnosum rnoaTBEPXKAEHUS ee KOPPEKTHOCTU;

LileHa 3aKpbITUA NpU3HAETCA KOPPEKTHOM, €C/IN PacKpbIThbl AaHHble 06 06beMe TOproB 3a [ieHb N 06bEM
TOProB He paBeH HYJ/I0 U TakKasa LUeHa 3aKpbiTUS He paBHa HYJo.

Ecnn ueHHass 6ymara TOpryetcs Ha pOCCUMMCKOM Bupxe B pexmMmax TOPros C pacyetamum B pybnsx u
MHOCTpaHHOVI BankTE, N TaKasd 6V|p>|<a npn3HaHa aKTUBHbIM OCHOBHbIM PpPbIHKOM, TO ANd Bbl60pa
CnpaBensiMBON LIEHbl MCMOJIb3YIOTCS NMPUOPUTETHO LIEHbI TOFO peXuMa TOProB, MO KOTOPOMY Ha AaTty
OUEHKM ornpeaeneH Hambonbwmnii 06bEM MO KpUTEPUSM BbibOpa OCHOBHOIO pbiHKA, YCTAHOBJIEHHbIM B
HacTosweM lMNpunoXxeHnn Ans pocCUnCKMX GUpXKeBbIX Naowanok.

B cnyuae, ecnn HM oAHa M3 UeH NO BblI6paHHOMY peXwuMy TOProB B OMpeAeneHHOW BankoTe He MOXET
6bITb MCMONb30BaHa Ha AaTy OUEHKM, TO UCMOJb3YKTCS LeHbl Ha Ty Xe AaTy Mo pexuMmy TOpros B
Apyron BanioTe ¢ 06bEMOM TOProB Mo KpUTepUsIM BblbOpa OCHOBHOIMO pbiHKA B MOpPSAKE YMEHbLUEHUS.

CnpaBeanueass CTOMMOCTb [AOJFOBOM LeHHoOW 6yMarnm onpepensieTcd C  YYE€TOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHus CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYHOT LUEHbl OCHOBHOIO pblHKa, AN18 ornpefeneHus
cnpaBensiMBoi CTOMMOCTM LeHHON ByMary NpuMEHsIoTCa MoAesn OUEeHKU CTOMMOCTU LieHHbIX bymar 2-
ro YpOBHS, 3@ WUCKAKYEHWEM cny4asl, Korga OTCYTCTBME PbIHOYHbIX LeH 06yCcnoBneHO HEeTOproBbiM
OHEM OCHOBHOro pblHKa. B 3ToMm cnydae Ha gaty onpegeneHnsa CHA gonyCTMMO WMCMONb30BaTb LEHbI
nocrenHero TOproBoro AHs OCHOBHOW BUPXHN.

2. Mogenn M mMeToAbl OLIEHKM cCnpaBef/IMBoOM CTOMMOCTM LeHHbIx 6ymar, ans
KOTOPbIX He onpeaensieTcs akTUBHbIN 6MpP>KeBON PbIHOK, HO MMEKOTCA MHbIe NPAMO
UWIN KOCBEHHO Habnpaaemble AaHHble (onpeaesieHMe LUeHbl C UMCMNoJib30BaHUEM
MCXOAHbIX AlAAHHbIX 2-T0 YPOBHSA)

2.1. Cnpaseanvsasi CTOMMOCTb akKuumin pOCCMVICKMX SMUTEHTOB Onpeaendetca Ha OCHOBaHUU
cneayruwmnx Moaenen U MeToAoB:

2.1.1. CnpaBeanneasi CTOMMOCTb aKLUM POCCUMACKMX 3MUTEHTOB, o6pawarwmxcs
Ha poCCUUCKUX U (MIN) MHOCTPaHHbIX (POHAOBBLIX 6MpIKax, onpeaensercs
B COOTBETCTBMM C MOAENb0  OLEHKM, OCHOBAHHOW Ha KOpPPEeKTUPOBKE
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ncropudeckon ueHol (Mogenb CAPM).

[aHHas KOppeKkTMpOBKA NpUMEHSETCS B C/llydae OTCyTCTBMSA HabnogaeMon LeHbl B TeYeHUe He
bonee pecatm paboumx pgHen (manee MCNONb3YKTCA MOAENM OLEHKW, OCHOBAHHble Ha
MPUMEHEHNN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS).

B cnyyae npuHATUS OpraHM3aTopoOM TOProBAM peleHus 06 MCKIYEeHUM UeHHblX bymar u3
CNMCKa UeHHbIXx 6ymar, AonyweHHbIX K TopraMm, u (uWan) B Clyyae MNPUHATUS pELUeHUs o
npekpaweHnn TOProe, a TaKXe eciIn TOprnm npekpaweHbl B COOTBETCTBMM C MpasuiaMu
npoBeAeHUss NINCTUHIA OpraHusaTopa TOproBaM 6€3 MNPUHATUSA pelleHus O MpeKpalleHun
Topros, mogenbs CAPM B uensax onpeaeneHns crnpaBensiMBoii CTOMMOCTM OLEHMBAEMOro aKTMBa
He NpUMeHseTcs C AaTbl NpeKkpalleHns Topros.

Ona uenein oueHkn cnpasBeasinBo CTOMMOCTU UCMNONb3YETCS CPaBHEHWE AMHAMUKU AOXOAHOCTU
3@ OnpeAesieHHbli MPOMEXYTOK BpPEMEHW aHanusmpyemoro (GUHAHCOBOINO WHCTPYMEHTa C
AVHAMMKOW PbIHOYHbIX MHAWMKATOPOB. B KauyecTBe pblHOYHOro nHaMkatopa (6eHumMapka) akuun
POCCUMNCKUX SMUTEHTOB NCNOb3yeTcs nHaekc Mockosckoi bupxun (IMOEX).

dopMyna pacyeTta cnpaBeasIMBOM CTOMMOCTM Ha [aTy pacyeTa:
P; = Py x (1 + E(R)),
roe:
P, - cnpaseanueBas CTOMMOCTb OAHOM UeHHON 6ymarn Ha AaTy onpeaeneHuns cnpaBensvBoi
CTOUMOCTMU;
P, — nocneaHss onpeaeneHHas cnpaseannBas CTOMMOCTb LleHHON Bymaru;
E(R) - oxuaaeMass 4OXOOHOCTb LeHHOM byMmary;

dopMyna pacyeta oxxmaaeMmon gaoxopaHoctTn moaenu CAPM:
E(R) = Rt + B (Rm — R,
roe:

R'f - Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTWU, TMpuBeAEHHass K KON4yecTBy
KasieH4apHbIX AHEN MeXAay AaTaMu ee pacyeTa:
le = (R¢/365) x (T = Ty),

roe:
R; - 6e3puncKoBasl cTaBka AOXOAHOCTU Ha AaTy onpeaeneHuns crnpaBeasimBoi CTOUMOCTH;
(T, — Ty) - KOIMYECTBO KasleHAAPHbIX AHEN MexAy yKa3aHHbIMU gaTaMu.
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T, — AaTa onpeaeneHunsa CﬂpaBe,ﬂ,ﬂMBOVI CTOMMOCTH,
T, — Nnpeablaywas aata onpeaeneHus cnpaBe/J,nleoﬁ CTOMMOCTMU.

ONna akuMi PpOCCUMMUCKUX SMUTEHTOB, TOPryeMbiX Ha MOCKOBCKOW Bupxe 6e3puckoBas
CTaBka [OXOAHOCTM - CTaBKa, oOnpeAefieHHass B COOTBETCTBMM CO 3HAYEHWEM KpPUBOIA
6eCcKynoHHOM aoxoAHocTM (cTaBka KB[) rocynapCTBEHHbIX LEHHbIX 6yMar Ha MHTepBane B
oauH roa. B pacueTe ncnonb3syloTcs:

a)meTtoamka pacyéta KpuBon 6eCcKynoHHOM [OXOAHOCTM TrOCyAapCTBEHHbIX obnurauuvn,
onpeaeneHHas MockoBcKol bupxen;

b)anHamnueckne napametpbl G-KpUMBOWM MO COCTOSHUIO Ha KaXAbll TOProBblil  AEHb,
nybinkyemble Ha opuumanbHOM cante MOCKOBCKOM 6Upxn.

CraBka KB[, paccumTbiBaeTcsas 6e3 npOMeXyTOYHbIX OKPYIIE€HUM C TOYHOCTbHO A0 2 3HAKOB
rnocne 3anatoi (B NpOUEHTHOM BbIpa>XeHun).

Mpu oTCyTCTBUM 3HadeHUs 6e3pMCKOBON CTaBKW Ha AaTy pacydera, 3HadeHue 6e3pmnckoBom
CTaBKW 3a 3TOT AEHb NPUHMUMAETCA paBHbIM NocneaHEMY U3BECTHOMY.

Rmzm_ll

Pm()
R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3Ha4yeHWe pPbIHOYHOIrO MHAMKATOpPa Ha AaTy onpeaeNieHns cnpaBeasiMBoi CTOMMOCTH;

Pm, - 3HaYeHWe PbIHOYHOIrO MHAMKATOpPa Ha Mpeabiaylylo AaTy onpeaeneHus CnpaBeasvMBoOW
CTOMMOCTM.

B - beta KO3hdUUMEHT, pacCUMTaHHbIN MO M3MEHEHUSAM LUeH (3HauYeHW) pPbIHOYHOIO
MHOMKaTopa W W3MEHeHUsM LUeHbl LueHHoh 6ymarn. [Onsa pacdeta koadbduumeHta
MCNOJIb3YIOTCA 3HAYEeHUsl, onpeaeseHHble 3a nocrieaHme 45 Toproebix AHEN, NpeaLlecTBYOWNX
AaTe onpeaeneHns cnpaBeaMBO CTOMMOCTU;

Beta koadduumeHT paccuuTbiBaeTCcs Ha AaTy, nNpeawecTtBylowylo gate onpeaeneHus
cnpaeeanmeon ctoumocTu. lNpum aToM paTta pacdyeta beta koadduumeHTa AOMKHA ABAATbCS
TOProBbIM OHEM.

_ Covariance (Ry, Rp)

Variance (Ry,)

Pa; Pm;

Pm;_,;

m
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roe:

R, - JOXOAHOCTb aKTMBa;

Pa, — LeHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LeHa 3aKpbliTUa aKT1Ba;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4yeHMe pbIHOYHOIro MHAUKATOpa Ha AaTy i;

Pm,_,; — Npeablaylliee 3HaYeHMe PbIHOYHOIrO UHAUKATOPA;

i=1..N, TOproBble AHW, NpeALLIeCTBYOLINE AaTe onpeaeneHnst cnpaBeasnBoii CTOMMOCTMU.

Mpn wucnonb3oBaHun Mogenu CAPM B uenax pacdeta berta kKoadduumeHTa An9 akummn
POCCUNCKNX 3MUTEHTOB MPUMEHSAIOTCA 3HadeHusa LeHbl 3akpbiTna Ha MockoBckon Bupixe npwu
yCNOBUM TMOATBEPXAEHUS €€ KOPPEKTHOCTM B COOTBETCTBMWM C MNOPSAKOM onpefeneHus
cnpaBeasiMBoON CTOMMOCTU LeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HadeHWe beTa koadduuMeHTa OKpyrnsaeTrcs no npaBuiaM MaTeMaTU4yecKoro
OKpYT/IEHUS A0 NATU AECATUYHBIX 3HAKOB.

Ona pacyeTa [OOXOAHOCTM aKTMBA W PbIHOYHOrO UWHAMKATopa (6eHuMapka), MCNoNb3ykTCA
3HaYeHUs UeHbl 3aKpbiITUS W PbIHOYHOINO MHAMKATOpa 3a nocnegHve 45 ToproBbiX AHEN,
npeaLllecTBYOLWME AaTE OonpeaeneHms cnpaBeannBoil CTOUMOCTH.

LleHa 3aKpblTa akKTunBa Ha AaTy onpeaeneHus cnpaBe,anBon cCToMMoCTM B MOAENN He
YUYUNTbIBAETCA.

Mpn OTCYTCTBMW LEHblI 3aKpbITUS, OTBEYalOWEN YCNOBUSM YCTAHOBJIEHHbIM [lpaBunamu
onpeneneHns CHYA, B Kakon-nmbo Toproebii AeHb B nepuope 45 TOproebiX AHEN, Ha ApaTty
pacyeTa koadbdumumneHTa beta, MHPOPMaUUA O 3HAYEHUN PbIHOYHOIO UHAMKaTopa (6eHuMapka)
1 6€3pnUCKOBOM CTaBKM 3a 3TOT TOProBbli A€Hb B MOAEN HE YUYUTbIBAETCS.

Mpn HanMuMM  UeHbl 3aKpbiTUsA, OTBedalowen YCIO0BUSM YCTaHOB/EHHbIM [paBuiaMu
onpegeneHns CYA, u OTCYTCTBMM 3HAUEHMS PbIHOYHOrO MHAMKaTOpa (6eHumMapka) B KaKoWn-
nmbo Toproebin AeHb B nepuoae 45 ToprosBbiX AHEW, Ha paTy pacudeTta koadduumeHTa beTa,
3Ha4yeHMe pbIHOYHOro MHAnKatopa (6eHuyMapka) 3a 3TOT TOProBbllfi A€Hb MPUHMMAETCS PaBHbIM
nocneaHeMy U3BECTHOMY.

MokasaTenu R,, R, paccumTbiBaloTCs 6€3 NPOMEXYTOUHbIX OKPYT/IEHUIA.

C patbl BO3HMKHOBEHWSI OCHOBaHWIM Ana npuMeHeHuss mogenn CAPM po patbl npekpaweHus
OCHOBaHuM Ans npuMeHeHns mogenn CAPM ucnonb3yeTtcs uHdopMauus TONbKO TOW 6upxu,
KOTOpas onpegesieHa Ha gaty BO3HWUKHOBEHWUS OCHOBaHWMM ans npumeHenus mogenu CAPM. K
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Takom MHOpPMaUMM OTHOCSATCS Criegyowme 3Ha4YeHNs:
a) ueHa 3aKkpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKATOopa.

2.1.2. CnpaBeanneasi CTOMMOCTb aKLMMA POCCUMUCKUX SMUTEHTOB B CJlyuyae
npuobpereHnsa B nepuoa pasMeweHus C [aTtbl npuobpeteHumsa wn  go
rnosiBsieHns UeH 1 ypoBHs, HO He 6onee 10 pabounx aHen C gaTtbl, cregyowen 3a
[ATON OKOHYaHUA pa3MeLeHunsl, 40NYyCTMMO UCMOb30BaTh LEHY pa3MelleHus 6e3
KOpPpeKTUpoBKU. B oOTCyTCTBMM UeH 1-ro ypoBHS CBbllle YKa3aHHOro Cpoka
NMPUMEHAETCA oueHKa Ha OCHOBaAHWMN MNMCXOAHbIX  AAHHbIX 3-ro YPOBHA.
Ynpasnswwasa KOMNaHUsa rno CBOEMY YCMOTPEHUIO MOXET MNepenTu Ha OLEHKY C
MCNONb30BAaHNEM WCXOAHbIX AAHHbIX 3-T0 YPOBHA OO0 WCTEYEHUSI YKa3aHHOro
cpoka, 060CHOBaB CBOE pelleHne MOTMBMPOBAHHbBIM CY)XXAEHUEM.

2.2. CnpaBeanvBasi CTOMMOCTb O6/iMrayMi POCCUMCKUX 3MUTEHTOB (3a MUCKJIlOUEHMEM
o6nmraumii BHeWHnX o6amMrayMoHHbIX 3aiMoB Poccuiickoin ®epepaunm):

2.2.1 Onpegenserca C UCNOAb30BaHUEM YKa3aHHOrO HMXe NpuopuTeTa UeH C y4yeToM
Hannumsa A0CTyna K YKa3aHHbIM LeHaM, a TaK >Xe pefieBaHTHOCTU WMCXOAHbIX
OAHHbIX W MeToAMK pacyeTa, MNpUMEeHSeMblX Mpu pacyeTe YyKas3aHHbIX UueH
NoCTaBLWMKaAMMU C y4YeTOM OrpaHuU4YeHuin Ha pacrnopsbkeHume LeHHbIMM GyMmaramu.
CnpaseanuBas CTOMMOCTb AOArOBOM UeHHOW 6ymarnm onpegenserca C y4yeTom
HaKOM/eHHOro KyrnoHHOro AoxoAaa Ha aaty onpegenenums CHA.

2.2.1.1. UeHa, paccumtaHHaa HKO AO HPO no metoamkaMm, yTBEpPXAEHHbLIM
01.12.2017 n no3gHee, onpeaeneHHas no metoay 1 nnm metoay 2 (no
y6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpegHsas nHamMkaTuBHaAsA LeHa, onpeaeneHHas no Metoamke «Cbonds
Estimation Onshore», packpbiBaeMass rpynnoii komnaHui Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.2.1.3. WNHpekcHas uUeHa, onpegeneHHas no Metoamke RUDIP RUS (mo
NCXOAHbIM AAHHbIM, OTHOCAWMMCH K 1 nnu 2 ypoBHIO (No ybbiBaHuio)),
packpbiBaeMas MWHMOpPMaUMOHHO-aHannTU4Yecknm npoayktom RuData
Price MexayHapoaHon wHdOpMaunmoHHOM rpynnbl  «WHTepdakc»
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(https://rudata.info/aboutDB/data-price)

B cnyyae OTCYTCTBMS pacuyeTHbIX LIEH, pacKpbiBaeMbIX yKa3aHHbIMU Bbille UCTOYHUKaAMMU
MHGOpMaLUMKN, B CBSAABM C HETOProBbiIM AHEM 6MpPX, MO WTOraM TOProB Ha KOTOPbIX
OnNpeaensTca pacyeTHble UeHbl, ANS Lenei onpeaeneHus CrnpaBeavBOi CTOMMOCTU
aKTUBOB MWCMOMb3YETCA LIEHA, paccyuTaHHas Mo WToraM nocjeAHEero TOProBOro AHS.
Takol noaxoAd WCMNOJSIb3YeTCA B OTCYTCTBME COBbITUIA, KOTOPblEé MOIMM CYLLECTBEHHO
MOB/IMATb HA 3HAUYEHWE PACYETHOM LieHbl B HETOProBbIi AEHb.

2.2.1.4. LUeHa, onpegeneHHas no MOAENN OUEHKM pAns uUeHHbIX 6ymMar,
HOMWHUPOBAHHbIX B pybnax, B COOTBETCTBUW C [lpunoxeHuem 27
(MoAenb OUeHKM UCNONb3YeT UCXOAHbIE AaHHble 2-T0 YPOBHS B Cliy4dae
OoTHeceHus obnurauum Kk pentuHroson rpynne I, II nnwn III)

lMpn OTCYTCTBUM LEH, YKa3aHHbIM B HAcTosWeEM MNyHKTe Ha aaTy onpegenenHms CHA no
MHbIM MpUYnHaM, cnpaseaninBad CTOMMOCTb OonNpeaensdeTcda ¢ y4eToM UCXOAHbIX AdaHHbIX
3-ro ypoBHs.

2.2.2. Ona onpeneneHus cnpaBeasiuBoM CTOMMOCTM O6AMrauuMii  pOCCUMUCKUX
SMUTEHTOB, NpMo6peTeHHbIX NpU pasMeleHnun (B TOM 4Yucne 3amMellaromnx
obnurauun, onnata KOTOpbIX MpU WX pasMeleHnM OCyLlecTBnseTcs
eBpoobnuraumsamMm (B TOM 4ucrie B cnydae nepegaun (ycTynku) Bcex
UMYLLLECTBEHHbIX U UHbIX MpaB No eBpoobanraunaMm pocCUUCKUM HOpUANYECKUM
nvuam)), B OTHOWEHWU KOTOpbIX 6blna 3akfnoveHa caenka no npuobpeTeHuto
LeHHbIX 6yMar C 3MUTEHTOM WAKM NpodeCcCMOHanbHbIM Y4YacTHUKOM pblHKA
LeHHbIX 6yMar, oka3blBalOLMM SMUTEHTY YCNYrM MO pa3MeLLEHMUIO LeHHbIX Bymar
OT CBOEro UMeHu, HO 3a CYET U N0 NOPYYEHMUIO IMUTEHTA, INBO C NbbIM ApPpYTrvUM
TPETbMM NMUOM B MNepumos C AaTbl Hayajsa pasMeleHMs no AaTy OKOHYaHuS
pa3MelleHusa (panee — ueHHble bymarn, npuobpeTeHHble NMpuU pasMeLlleHnmn), ¢
AaTbl NpuobpeTeHnss U A0 AaTbl OKOHYaAHMS pasMeLlleHns MCNonb3yeTcs LeHa
pasMelleHns (419 AOMroBbiX LEHHbIX 6ymar — ueHa pasMeweHuss C y4eToM
HaKOM/EHHOr0 KYMOHHOro A0X04a, eC/IM HauuUCieHuMe KYMNOHHOro AoxoAa 3a
nepnoa pasMelleHnss npeaycCMOTPEHO YC/IOBUSMU pasMeweHns WM  WUHbIM
OOKYMEHTOM).

Ona onpeneneHus cnpaBeasiMBOA CTOMMOCTM LEHHbIX 6ymar, npuobpeTeHHbIX Mpu
pasMelleHnn, C Aathbl, Clefylowen 3a AaTON OKOHYaHUS pa3MelleHUs, U A0 MOSABAEHUS
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ueH 1-ro ypoBHS MAW LeH, onpeaesieHHbIX C y4eTOM MCXOAHbIX AaHHbIX 2-ro uan 3-ro
YPOBHS (3@ WCKJIIOYEHMEM LieHbl, onpeaensseMon rno MoAesnan OUeHKWM Ans LeHHbiX 6ymar,
HOMWHWPOBAHHbIX B Ppybnsax, B COOTBETCTBMM C [lpunoxeHwem 227, u CnpaBeanvMBoWn
CTOMMOCTM, oOnpeaesieHHON Ha OCHOBAHMM OT4YeTa OueHLWMKa), MNpUMeHsieMblX Ans
ouUeHKN 0bnnraumm poCCUINCKMX SMUTEHTOB B COOTBETCTBUM C HacToswmmm lMpasunamum
CYA, Ho He 6onee 10 paboumx aHel C AaTbl OKOHYAHUS pa3MeELLEHUS, UCMONb3YyeTCs
LeHa pasMeleHns, CKOpPPEeKTMPOBaHHas MponoOpUMOHANbHO W3MEHEHUIO 3HaudeHus
6e3pnCKOBOM CTaBKM AOXOAHOCTWM CTPaHbl PUCKa Ha CPOK, COOTBETCTBYHOLLMA CPOKY A0
AaTbl noraweHus (ogepTbl) LeHHOM bymaru.
B kauecTBe 6€3pMCKOBON CTaBKM AOXOAHOCTU CTPaHbl PUCKa MUCMOJIb3YHTCS:

1) Ang ueHHbIx byMar, HOMMHMPOBAHHbLIX B POCCUMNCKUX Pybnsix — cTaBKa KpUBOM

6ecKynoHHOM A0X0AHOCTN MockoBckoi 6upxuitl

2) Ana ueHHbIX 6yMar, HOMUHWPOBAHHbLIX B AaMEPUKAHCKUX Josnapax - CTaBKa,
Mo aMepMKaHCKMM rocyAapCTBEHHbIM o6nuraumam?]

3) Ang ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c
penTuHrom AAA EBpo30oHbIL3]

Ons pacuyeTta BblIbMpaeTca COOTBETCTBYHOLWAA pAacKpbiTas CTaBKa Ha CPOK, MAaKCUManbHO
NpUBGAMXEHHBIN K CpPOKY A0 AaTbl noraweHus (wan go bnwxanmwen patel odepThl,
npeaycMaTpuBsalowen noraweHne, B Cflyyae, eCiM OoHa npeaycMOTpeHa YCNOBUSAMMU
BblNyckKa).

PacuyeT NnponopLNOHaNbHON KOPPEKTUPOBKMU LIEHLI Pa3MeLLEHNS Ha U3MEHEHWE 3HAUYEHMS
6e3pMCKOBOM CTaBKM AOXOAHOCTU CTPaHbl pUCKa OMpeAesnSeTca creayowmnm obpasom:

(1 + Rfyy * (T — t,)/365)
(1 +Rf, * (T — £)/365)

PV, = Price -

PV, — cnpaBepnnBas LeHa LLeHHOM 6YMaFVI Ha O0AaTy OUEHKMU

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

[21 NcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHmK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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2.3.

Price — LUeHa pa3MeLleHns LeHHoM Bymaru

Rf,, — 6€3puckoBas cTaBka Ha AaTy OKOHYaHMS pa3MelleHus LeHHon bymaru Ha Cpok Ao
noraweHust (ogepTbl)

Rf, — 6e3pnckoBas CTaBka Ha AaTy OUEHKW Ha Cpok Ao noraweHus (odepThbl)
T — paTta noraweHnusa (odepTol)

t — naTa OLUEHKMU

to, — AaTa OKOHYaHMS pa3MeleHns LieHHoW bymarn.

Mony4yeHHas crnpaBensnBasl LEeHa AOJIFOBOM LEeHHOM 6yMarm C yyeToM KOPPEKTUPOBKM
(PV,) okpyrnsieTcs oo ABYX 3HAKOB MOC/ie 3ansaToun.

CnpaBegnvBass CTOMMOCTb AOJITOBOM UeHHOM 6ymarm onpegensieTcds C  y4yeToMm
HaKOMNJEHHOro KYNOHHOro Aoxoaa Ha aaTy onpeaeneHus CHA.

C Hanbornee paHHeln 13 gat:
- AaTa nosiB/ieHns UeH 1-ro ypoBHSA WM LEeH, onpeAeneHHbIX C YY4ETOM UCXOAHbIX
OaHHbIX 2-T0 UK 3-ro ypoBHSA (3a UCKIIOYEHMEM LiEHbI, OnpeaensieMon no Moaenmu
OLUEHKM ANna UeHHbIXx 6ymar, HOMWUHWPOBAHHbLIX B pybnsx, B COOTBETCTBUMWU C
Mpunoxennem 227, n CnpaBensinBon CTOMMOCTW, onpeaesneHHONW Ha OCHOBaHMMK
OTYEeTa OueHLMKa), MPUMEHSIEMbIX AN OUEHKN obnmraumim poCCMMNCKUX SMUTEHTOB
B COOTBETCTBMU C HacTodawmmu MNpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouuin geHb, cneaylowmin 3a AaToM OKOHYaHUSA
pa3MeLlleHuns,

cnpasennmeas CTOMMOCTb AOArOBbIX LEeHHbIX 6bymar onpegensierca B obuweM nopsigke B

cooTBeTCcTBMMU C [pasunamu CHA.

CnpaBeanueasi  CTOMMOCTb  WMHBECTUMLMOHHbIX TMaeB POCCUMACKUX MNaeBbIX
MHBECTULMOHHDbIX ¢(OHAOB, a TaK >»Xe WUNOTeYHbIX cepTU(PUKATOB Yy4yacTus
onpegenseTcs MCXoAs W3 pacyeTHOW CTOMMOCTM WHBECTUUMOHHOro nas (MMnoTe4yHoro
cepTudumKaTa yyactus), pacCYMTaHHOro B COOTBETCTBMM C HOPMATMBHbLIMW MPABOBbLIMU
akTaMu Ha pgaty onpegeneHus CHYA u packpbiToro (nNpeaocTaBNeHHOro Bnagesnbuam
WHBECTULIMOHHbIX NMaes) ynpasnswowen komnaHmen NMNUO (MNOTEeYHOro NoKpbITUSA).

B cnydae OTCYTCTBMSA pacKpbITbiX YNpaBasioWwen KOMNaHWEN AaHHbIX O pacyeTHOMW CTOMMOCTMU
WHBECTULUMOHHOro nas (ceptudukaTa yvyactus), NPpUMEHSETCH OUEeHKa Ha OCHOBaHWU UCXOAHbIX
OAHHbIX 3-10 YPOBHA4.

B

cnyyae  npuobpeTeHuMsi  MHBECTMUMOHHbLIX  naeB  npu  (GOpMMPOBaHWKM  MaeBoro
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WHBECTUUMOHHOIO (oHAa@ C AaTbl BblAAYM MHBECTMLMOHHBLIX MaeB A0 AaTbl 3aBepLUEHUS
(okoHYaHMa) dbopMMpoBaHUSA, CnpaBeninBasl CTOMMOCTb MHBECTULMOHHOMO Mnasi onpeaensiercs
NCX0As U3 CYMMbl AEHEXHbIX CPeacTB (CTOMMOCTM MMYyLLEeCTBa), Ha KOTOPYIO BblAaeTcs OAWH
WHBECTULUMOHHBIN Nan npu (boOpMNUPOBaHUN.

2.4. CnpaBeanvBasi CTOMMOCTb AEeNO3UTAPHOM PacnUCKMU, NpeacTaBfAsieMbIA akKTUB Mo
KOTOpPOM TOpPryetrcs Ha AOCTYMHbIX Habniogaembix pbiHkax (cMm. [punoxenune 4),
onpenenseTcs Ha OCHOBaHWM CNpaBeasIMBOM LeHbl NMpeacTtaBnsieMoit LeHHOM 6yMaru
(6azoBoro akTtuBa), onpenesieHHOMW Ha 1-M ypOBHe B COOTBETCTBMM C HACTOSWMM
MpunoxeHneMm C y4eToM KONMYEeCTBa LEeHHbIX byMar, npaBa Ha KOTOpble NoATBEpXAaeT
OAHa geno3mTapHas pacnucka.

Ona penosvTapHbiX pacnucok, MpeacTaBnsieMbll akKTUMB MO KOTOPbIM He TOpryeTrcs Ha
OOCTYMHbIX Habnwaaemblx pblHKax (cM. [punoxeHue 4), cnpaseasunsas CTOMMOCTb
Aeno3nTapHon pacnuckm onpegensdercsa no mogenn CAPM B nopsgke, yCTaHOBNEHHOM ANS
OUEHKW aKUMN WHOCTPaHHbLIX 3MUTEHTOB, B TOM u4ucne naeB (akumm) WMHOCTPaHHbIX
WHBECTULUMOHHbIX (POHAOB, aKUN MeXAyHapoAHbIX KOMNaHWI U AenOo3uTapHbIX pacnucok.

3. Mogenn un MeToabl OULEHKM cCnpaBef/iMBOiM CTOMMOCTM LieHHbIX 6ymar, ansa
KOTOpPbIX OTCYTCTBYIOT Habniopaemble paHHble (onpegesieHne LUeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasl CTOMMOCTb aKLiMW POCCUMCKMX 3IMUTEHTOB OnpeaensieTcs Ha OCHOBaHUMU
OT4yeTa OueHWMKa, COOTBETCTBylLWeEro TpeboBaHuam ®degepanbHoro 3akoHa "O6
WHBECTULMOHHBLIX doHaax", NPUHATbBIX B COOTBETCTBMM C HWUM HOPMATUBHbLIX aKToOB,
YkazaHusa N2 3758-Y n HacTodawmx lMNpasun onpepeneHns CHA

3.2. CnpaBegnveasi CTOMMOCTb O6/MrauuMii poCCMUCKMX 3MUTEHTOB (3a MCKIKOYEeHUEeM
o6nmMraumMii  BHEWHUMX o06aMrauMoHHbix 3anMoB Poccuiickonn ®epepauun)
onpeaensercs C MCNosb30BaHMEM YKa3aHHOr0 HWMXe MpuopuTeTa LeH C y4eToM Hannyums
AOCTyna K YKasaHHbIM LeHaM, a TaK Xe peneBaHTHOCTU MUCXOAHbIX AaHHbIX U MeTOoAMK
pacyeTa, MpUMEHSAEeMbIX TMpU pacyeTe YKasaHHbIX LUeH MoCTaBWmMKaMm C Y4YeTOM
OorpaHMYyeHun Ha pacnopsixeHue ueHHbIMK Hymaramun. CnpaBeanmBas CTOMMOCTb A0STOBOM
ueHHon 6ymarnm onpepenseTca C y4vyeTOM HAKOMNEHHOr0 KYMOHHOro Aoxoja Ha AaTy
onpepeneHusa CHA.

3.2.1. UeHa, paccuntaHHas HKO AO HPZ, onpeaeneHHas no Metoay 3 Ha OCHOBE MeTOAMK,
yTBepxaeHHbiXx 01.12.2017 n nosgHee (https://nsddata.ru/ru/products/valuation-
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3.3.

3.2.2.

center)

NHpoekcHas ueHa, onpegeneHHas no merogmke RUDIP RUS (no ncxogHbiM AaHHbIM,
OTHOCALWMMCA K 3 YpOBHIO), pacKpbiBaeMas WH(OPMALUNOHHO-aHATUTUYECKNM
npoayktoM RuData Price MexayHapoaHOM MHGMOPMaUMOHHOM rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCYyTCTBUS pacyeTHbIX LEeH, PpacKpblBaeMbIX YKa3aHHbIMWU Bblle UCTOYHUKAMMU
nHdopmaumm, B CBSI3M C HETOProsbiM AHEM O6MpX, NO WMTOraM TOProB Ha KOTOPbIX
onpefensaoTcs pacyeTHble UeHbl, AN uenen onpefeneHuns crnpasensvMBon CTOMMOCTU
aKTUBOB MCMONIb3yeTCA LeHa, paccymTaHHas Mo MToram nocneaHero TOproBoro AHS.
Takoh noaxoA MWCMNONb3yeTcss B OTCYTCTBME COObITUI, KOTOpble MOMIN CYLEeCTBEHHO
NOBAUSATb HA 3HAaYEHNE PACYETHOW LieHbl B HETOProBbIA AeHb.

3.2.3.

3.2.4.

Ll,eHa, onpeageneHHaa no MoAeENnN OUEHKWM ANnA UEHHbIX 6ymar, HOMUHNPOBAHHbLIX B
pybnsix, B cootBeTCcTBMM C [pnnoxeHvem 27 (Moaenb OLEHKN MCNosb3yeT NCXoaHble
AaHHble 3-T0 YPOBHS B C/lydae oTHeceHus obnuraummn Kk IV perTuHroson rpynne)

CnpaseanuBas CTOMMOCTb, oOnpeAeneHHas Ha OCHOBaHMKM oOT4yeTa OUeHLWMKa,
cooTBeTCTBYylOLWEro TpeboBaHusaM ®degepanbHoro 3akoHa "O6 WHBECTULMOHHBIX
doHpax", NPUHATBIX B COOTBETCTBMM C HUM HOPMATMBHbLIX aKTOB, YKaszaHumsa N°
3758-Y n HacTosAwwmx lMpasun onpeaenennsa CHA.

B cnydae, ecnn oueHWWKOM onpegeneHa cnpasegimBas CTOMMOCTb be3 yyeTa
HaKOMJIEHHOIro KYMNOHHOINo Aoxoaa, TO CchnpaBeasnMBasd CTOMMOCTb OnpeaendeTrca C
Y4YE€TOM paCyeTHOro HaKonJ1eHHOro KynoHHOro AoxoAaa Ha Ka>xayt AaTty OUEHKWN.

CnpaBeanmMBass CTOMMOCTb  MHBECTMLMOHHbIX MaeB POCCUMUCKUX  NaeBbiX
MHBECTULIMOHHbIX ((POHAOB, a TaK )>Xe MNOTeYHbIX cepTUdUKaToB Yy4yacTus
onpegenseTrcds Ha OCHOBaHWMM oOT4YeTa OueHLWMKa, CcooTBeTcTBylowero TpeboBaHuaM
®enepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX oHAax", NPUHATLIX B COOTBETCTBUU C HUM
HOPMaTUBHbIX aKkToB, YkaszaHusa N° 3758-Y u HacToawmnx Mpasun onpegenenma CHA

3.4. Cnpasennmeasi CTOMMOCTb AeNO3UMTapHOM PacnUCKM ONpeaensieTcs Ha OCHOBAHMKM OTYeTa
oueHLlKnKa, cooTBeTCcTBYyoWero TpebosaHnsamM degepanbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHpax", NMPUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbIX aKTOB, YKasaHus N° 3758-Y u
HacTosAwwmx lMpasun onpeneneHnsa CHA
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3.5. CnpaBegsnBasi CTOMMOCTb A€MNO3UTHOro ceprtudmkara onpeaensaercss C UCNosib30BaHNEM
MeToAa onpeaeneHnus CrnpaBeasMBOM CTOMMOCTM OEHEeXHbIX CpeacTB BO  BKnagax
(Opunoxerue 10).

B obwem cnydyae Anga BCeX UEHHbIX 6YMaF Mcnosib3oBaHME OTYETa OUEHWWMKa, OorpaHnM4mMBaeTCA
ycnosnammn, npuMeHdaeMbiMn B cinyyae BO3HUKHOBEHUA cobbiTun, BeAywunx K obecueHeHNO aKkTMBa
B COOTBETCTBMM C [MpunoxeHunem 6.

LleHHble 6ymarn
MHOCTPaAHHbIX
3MUTEHTOB, B TOM
uucne:

e Maun MHOCTPAaHHbIX
MHBECTULIMOHHbIX
doHAaoB;

e [AOJIFOBbIE LIEHHbIE
6ymarm
MHOCTPaHHbIX
rocypapcrs;

e eBpoobnuraunm
MHOCTPaHHbIX
SMUTEHTOB;

e LeHHble 6yMmarmu
MeXAYHapoAHbIX
¢mHaHCOBbIX
opraHmsaumm

LleHHble 6yMmarmn
MeXXAYHapoAHbIX
KOMMaHUM

O6araumm BHEWHNX
06/ 1MrauMoHHbIX
3aimoB Poccuiickon
®depnepauymn (roBo3
POD)

1. MeTtoa OuUEHKM cnpaBen/iMBOM CTOMMOCTM LeHHbIX 6yMar, ANnsA KOTOpbIX
onpeaensieTca akTUBHbIM 6Mp)xeBoN pblHOK (onpeaeneHune LUeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro YypoBHSA)

YcnoBuss M Nopsigok  OMpedesieHnss CrnpaBeasiMBoM  LUeHbl 1 ypoBHS C  YYETOM KpUTEPWUEB,
XapaKTEPU3YIOLLINX BO3MOXHOCTb pPacrnopsiXeHusa LeHHbIMKM 6yMaramu, npeacraBneHbl B MpunoxeHun A
K HacTosilweMy MpuioxeHuto.

Ocob6eHHOCTM Bbi6opa LeHbl, ecnuM LeHHas 6yMara Topryercsas Ha PpOCCUMACKOW 6upxxe B
pe>xkuMax TOproBs C pacyetamMum B py6siix U MHOCTPaHHOMW BanioTe:

Ecnu ueHHasa 6ymara Topryercs Ha poCCUICKON Bupxe B pexmMmax TOpros C pacyetamMu B pybnsax u
WHOCTpPaHHON BanklTe, M Takasd 6upxa npu3HaHa aKTUBHbLIM OCHOBHbIM PbIHKOM, TO ANns Bblbopa
CcnpaBensiMBON LieHbl UCMOJIb3YIOTCS NPUOPUTETHO LIEHbI TOrO peXuma TOproe, MO KOTOPOMY Ha AdaTty
oUeHKW onpeaeneH Hanbonbwunn 06bLEM NO KpuTepusM BblbOpa OCHOBHOMO pblHKA, YCTAHOBJSIEHHbLIM B
HacTosweM [punoXeHnn ANa WHOCTPaHHbIX 3MUTEHTOB. B cnydae, ecnM HWM odHa W3 UeH no
BbIBpaHHOMY pexunMy TOPros B onpeaeneHHON BantoTe He MOXET 6biTb NCNONb30BaHa Ha AaTy OLEeHKHU,
TO MUCMNONb3YIOTCA LeHbl Ha Ty Xe AaTy No peXxXuMmy ToOpros B APYron BantoTe ¢ 06beMOM TOpros Mo
KpuTepusiM BbiIbOpa OCHOBHOIO pbiHKA B MOpsiAKe yYMeHbLUeHUS.

CnpaBeanuBasi CTOMMOCTb [OJIFOBOW LEHHOW 6yMarnm onpeaensieTcs C  Y4eToOM HaKOMAEHHOro
KYNOHHOro Aoxo4a Ha AaTy onpeaeneHus CYA.

Ecnn Ha paTty onpepeneHus cnpaBensiMmBoM CTOMMOCTM OTCYTCTBYHOT LE€Hbl OCHOBHOIO pblHKa, Ans
onpepeneHus cnpaseasiMBOM CTOMMOCTM LEHHOM ByMaryu NpUMEHSITCS MOoLeNun OLEHKM CTOMMOCTM
LLEeHHbIX 6yMar 2-ro ypoBHS, 3a UCKJIIOUEHMEM Cllydas, Korga OTCYTCTBME PbIHOYHbIX LEH 06YyCOB/EHO
HETOProBbIM AHEM OCHOBHOrO pbiHKa. B 3TOM cny4ae Ha gaTy onpeaeneHus cnpaBeanmBoM CTOMMOCTHU
AONYCTMMO UCMOMb30BaTh LEHbI MOCAEAHEr0 TOPrOBOro AHS OCHOBHOW BUpPXMU.
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2. Mogenn n MeToabl OLEHKU cnpaBef/iMBoM CTOMMOCTM LUeHHbix 6ymar, ans
KOTOPbIX He onpeaensieTcs akKTUBHbIM 6Mp>KeBOM PbIHOK, HO MMEKTCHA MHbIe
NPAMO MJIM KOCBEHHO Habnrpgaemble paHHble (onpepeneHue LUeHbl C
MCNOJ1Ib30BaAaHMEM UCXOAHbIX AAHHbIX 2-ro0 YPOBHS)

YcnoBuss wn  nopsaok  onpeaesieHMs  CrnpaBeasiMBOM  LUeHbl 2 YpPOBHS C  YYeTOM KpUTEpPUEB,
XapaKTepM3YHOLWNX BO3MOXHOCTb pacnopsiXKeHMs LeHHbIMM byMmaramm, npeacrasneHsl B MpunoxeHnm A
K HacTosiweMmy MpunoxxeHuto.

CnpaBeanueass CTOMMOCTb [AOJrOBOM LeHHoW ©6yMarnm onpepensieTcd C  YYE€TOM HaKOMJEHHOro
KYNOHHOIo Aoxoaa Ha gaTty onpeaeneHuna CHA.

Ncnonb3yemast Ansi OUeHKM akKUMN MHOCTPaHHbIX SMUTEHTOB, B TOM YMCne NaesB (aKUMii) MHOCTPaHHbIX
MHBECTULUUNOHHbIX d_)OH,CI,OB, aKLlMVI MeXAyHapoAHbIX KOMMNaHu n AENO3NTApHbIX paCnnNCoOK MOoAENb
CAPM aHanormyHa mMoaenu anst pOCCUACKNX aKLUMi, C Y4ETOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS :

e B KauecTBe pbIHOYHOrO MHAMKaTOpa (6eHuMapKka) akuMin MHOCTPAHHbIX SMUTEHTOB, Naes
(akumin) MHOCTpaHHbIX (OHAOB, TOPryemblX Ha POCCUUCKUX U (MNN) WHOCTPAHHbIX
bupxax, a TakXe akuuin MexAyHapoAHbIX KOMMaHWUI UCMOMb3YETCS MHAEKC BUpXKU, Ha
KOTOpOW onpeaeneHa cnpasensiMBas LUeHa YypoBHA 1 wuepapxuu crnpasBeanMBomn
CTOMMOCTM AaHHOM UeHHOM 6ymarm Ha paTy, NpealecTBYLWY0 AaTe BO3HWKHOBEHMUS
OCHOBaHUN ansa npuMmeHeHmns mogenun CAPM.

e [lo peno3uMTapHbiM pacrnmckaMm WCMOSb3YEeTCA PblHOYHbLIA uHAeKC (6eHumapk) B
OTHOWeHnn 6a30Bbix akTuBoB. [lpn 3ToM BbibUpaeTcs uWHAeKC (6eHuMapk) ToW
bupxxeBon nnowanku, B CTpaHe KOTOpPOW BeAEeTCS OCHOBHAas AeATe/bHOCTb IMWUTEHTA
npeacTaBNsEMOro akTmsea Aeno3mMTapHoOW pacrnmcku.

e [N9 aKuuMin MHOCTPaHHbIX 3MUTEHTOB, MaeB (akuuin) WHOCTPAHHbLIX (OHAOB, aKuUMi
MeXAYyHapoAHbIX KOMMaHWM B KayecTBe 6€3pnuCKOBOMN CTaBKU AOXOAHOCTU MPUMEHSIOTCH
CTaBKMu, yKa3aHHble B [1punoxeHun 6. MNMpu 3TOM ANa akKUMN MHOCTPAHHbIX 3MUTEHTOB,
naes (akumm) MHOCTPaHHbIX (POHAOB, aKUMN MEXAYHAPOAHbIX KOMMaHWN B KadecTBe
6e3pnCcKoBOI CTaBKU AOXOAHOCTU NPUMEHSETCS CTaBKa MO rocyaapCTBeHHbIM 6ymaram B
BasllOTe, COOTBETCTBYWOLWEN BaaloTe WCXOAHON KOTUPOBKM 1 YpOBHSA OLEHWBAEMOU
akumm  (nas). [Ona  penosuTapHbiX  paciuMcoK B KadectBe 6e3pMCKOBON  CTaBKM
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OOXOAHOCTU TMPUMEHSIETCA CTaBKa MO rOCyAapCTBEHHbIM 6GyMaram, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPON BeAeTCS OCHOBHAas AEATEe/IbHOCTb 3MUTEHTA
NpeacTaBASEMOro akTMea Aeno3uTapHOW pacnucku. B cnyyae HECOOTBETCTBUS BantoThl
cTaBkn 6e3pnCKOBOM  OOXOAHOCTM  BasoTe MUCXOAHOWM  KOTUPOBKM 1  ypOBHS,
ncnonb3yertcs 6e3puckoBasi CTaBka B BasiloTe, COOTBETCTBYHOLLEN BanoTe MCXOOHOWN
KoTupoBkM 1 ypoBHs. Ecnn B MpuaoxeHnn 6 He ykasaHa CcTaBka B Heobxoammoln Ans
pacyeTa BanoTe, TO Takas CTaBKa onpeaensercs C y4eToM yCnoBuMn HacToswero ab3saua
Ha OCHOBAHMWN MOTMBMPOBAHHOIO CYXAEHMS yNpaBasioWen KOMMaHuu.

e B uensax pacyeta berta koadduumeHTa A9 aKUMA MHOCTPAHHbIX 3MUTEHTOB, MaeB
(akumn) MHOCTpaHHbLIX (POHAOB, AKUMIA MEeXAYHApPOAHbIX KOMMAaHUA M AEen03UTapHbIX
pacnnCoOK MPUMEHATCA  3HadyeHus  LleHbl  3akpbitus  6upxu  (Npy  ycnosuu
NOATBEPXKAEHUS ee KOPPEeKTHOCTM B COOTBETCTBMM C MNOPSAKOM onpeaesieHns
cCnpaBeaIMBOA CTOMMOCTU LUEHHbIX H6yMar Ha 1 ypoBHe), Ha KOTOpOWM onpegeneHa
Hagnexawas KOTUpOBKA YpoBHA 1 wuepapxum crnpaseanMBon CTOMMOCTM Ha AaTy,
nMpeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWI ans npumeHeHus mogenm CAPM

e [Ins peno3uTapHbIX pacnMCOK B KayecTBe nokasaTtens P, ucnonb3yeTcs cnpaBeanBas
CTOMMOCTb CaMOW Aeno3uTapHO pacrnmcKu.

3. Mogenu u MetToabl OLEHKU cnpaBen/iMBoiM CTOMMOCTM LIeHHbIXx 6ymar, ans
KOTOpPbIX OTCYTCTBYHOT Hab6nwoaaemble pfaHHble (onpegesieHne LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

Ycnosus M nopsigoK  onpefaeneHvs  CnpaBeannBoi  UeHbl 3 YPOBHA C  YYETOM KpUTEpUeB,
XapaKTePM3YHOLWNX BO3MOXHOCTb pacrnopsXeHUs LeHHbIMK byMaramu, npeacrasneHsl B MpunoxeHnn A
K HacTosuweMmy punoxeHuio.

4. MetoA OLEHKM ChnpaBeg/iMBoOM CTOMMOCTM LUeHHblx 6ymar B cnyvae
AKLMM NHOCTPaHHbIX peaoMuUuMAALUNMN 3MUTEHTa (>MmuTeHTa npeacraBssieMbIX aKTUBOB no
3MUTEHTOB; Aeno3uTapHbiM pacnuckam); méo B cBA3M C npeacToawmm (MM COCTOABLUMMCS )
npuobpereHnem (BblKynoMm) LLeHHbIX 6yMar MHOCTPaHHOI0 SMUTEHTaA U NpoAaXkeun
(pa3MmewleHneM) aKLuMh POCCUMMUCKOro 3MMUTEHTa WIM aKUMW MeXXAYyHapoaHoM
komMnaHun (o6meHoM) (onpepeneHue cnpaBea/iMBOWM CTOMMOCTM MO MopAgenu
CAPM c mcnosb3oBaHUEM UCXOAHbIX AAaHHbIX 3-ro YPOBHS).

Adeno3utapHblie
PACnNNCKN MHOCTPaAHHDbIX
39MUTEHTOB,;

AxKuuun
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MeXXAYHapOoAHbIX
KOMMNaHui4;

AKLNMN POCCUUCKNX
SMUTEHTOB.

4.1.

4.2.

MeToauKa oueHKW cnpaBeanvBoi CTOMMOCTM, NpeayCMOTpPeHHas MYHKTOM 4.2 HacToswero
Mpunoxenna (Mogenb CAPM 3-ro ypoOBHS1), MOXET MPUMEHSTbLCS UCKIKYUTENBHO B Clly4dae
peaoOMULNAALMM IMUTEHTa akuumi (3MUTEHTa NpeacTtaBAseMOoro akTtuea Mo Aeno3uTapHbIM
pacnumckam), uam B CBSA3M C NpeacToawmM (UM COCTOABLUMMCS) NpuobpeTeHmneM (BbiKyrnoMm)
LeHHbIX 6yMar MHOCTPaHHOro aMUTEHTa M npoaaxen (pasmeweHneM) akumi (B TOM 4yucne
AOMONHUTENIbHOIO  BbiMyCKa) POCCUMCKOrO 3MUTEHTa WAM  MEeXAYHapoAHON KOMMNaHum
(obMeHOM). BO BCex WHbIX Cyyasix crnpaBeanuMBasl CTOMMOCTb aKUWMIA  WMHOCTPaHHbIX
SMUTEHTOB, AENO3UTAPHbIX PACMMUCOK MHOCTPAHHbIX 3MUTEHTOB, aKUWA MeXAyHapOAHbIX
KOMMNaHUN, aKuMii pOCCUNCKUX SMUTEHTOB onpeaensercs B obwem nopsake, yCTaHOB/IEHHOM
Mpasunamu onpegeneHmnsa CHA.

B cnyyae orpaHuM4yeHuss opraHm3aTopoM TOProBAM AOMNYCTUMbIX KOAOB pacyeToB B pexume
TOpros «PeXuM OCHOBHbIX TOProB T+» MO cAenkaM C aKUMSAMN MHOCTPAHHbIX SMUTEHTOB MK
Aeno3uTapHbiMM pacnuckamm (B pesynbTaTe BBeAEHUSA KOTOporo 6up>KeBOW PpbIHOK MO
YKa3aHHbIM LUeHHbIM 6yMaraMm nepecraeT yAOBNETBOPATb YC/J0BMSM aKTUBHOIO pblHKA), B
CBSA3M C pegoMuumngumen ammteHTa (3MUTEHTA NpeacTaB/AsSeMOro akTmea No Aeno3MTapHOM
pacnucke) uam B CBA3M C MNpeacTosawmMm (Mnu coctosBlinMCcS) npuobpeTteHneM (BbIKynoM)
LEHHbIX ByMar MHOCTPaAHHOro0 3MUTEHTA U npoaa)en (pa3MeweHuneM) akumi (B TOM 4ducne
AOMONHUTENIbHOIO BblMYCKa) POCCUMUCKOrO 3MUTEHTa WAW  MeXAyHapoAHOW KOMMNaHum
(obMeHOM) N onpeaeneHus cnpaBeanmBoii CTOMMOCTU:

e aKUMN WMHOCTPAHHbIX SMUTEHTOB WM AEnOo3uMTapHbIX PacnuCoK - HauduHasa co AHS,
cneayowero 3a nNocNeAHMM TOProBbiIM AHEM, B KOTOPOM MPUHMManUCb 3asBKU Ha
3aK/loyYeHne Ccaenok C aKUMSAMWU MHOCTPaHHOroO 3MUTEHTa WM Aeno3uTapHbIMU
pacnmckaMm B pexuMme TOpProB «PeXmnMm OCHOBHbIX Topros T+» (ganee - MNocnegHun
TOProBbIN I€Hb B PeXWUMe OCHOBHbIX TOPros T+);

e  aKUMI POCCUMMCKOrO SMUTEHTA WUAN aKuMil MexAyHapoOAHOM KOMMAHWM — Ha4dyMHas co
OHS 3auyncneHus Ha cuet geno YK A.Y. NMUO akumin poCCUICKOro 3MUTEHTA WK
MeXAYHApOAHOM KOMMaHWK, MNOJIYYEHHbIX B CBSA3M C peaoMuuunnsaumen sMUTEHTa
(3MUTEeHTa nNpeacTaBfsSeMoOro akTMBa Mo Aeno3MTapHbIM pacnmMckaM) WAW B CBSA3WU C
npuobpeTteHnemM n npogaxen (pasmeleHmeM) LeHHbIX 6ymar (obMeHoM), B cnydae,
npeaycMoTpeHHOM n. 4.3 HacTosawero MpunoxeHus,

ponyckaeTtcs npumeHaTb Mogdens CAPM 3-ro ypoBHS aHanormMyHo tomy, kak mogens CAPM
npuUMeHsieTcs 4nsa onpeneneHns cnpasenjiMBon CTOMMOCTU aKUMA POCCUMNCKUX SMUTEHTOB C
yyeToM cneaytowmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXeT MPUMEHATbCS B OTCYTCTBME HabniogaeMon ueHbl
MepBOro ypoBHS 40 HacTyrsieHns Hanbonee paHHen 13 pgart:
@) patbl  nNpekpaweHus Npu3HaHMA  aKuMW  MHOCTPAHHOrO 3MUTEHTa  Uau
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[eno3uTapHbIX pacrnucok, HO He No3A4Hee AaTbl 3a4ucneHuns Ha cdet geno YK
A.Y. MNO® nonydeHHbIX LEHHbIX 6yMar (3a UCK/IIOYEHNEM C/lydyas, YKasaHHOro B
n. 4.3 HacToswero MpunoxeHus);

b) paTtel, Cc KOTOpOM AOCTYMHbI BCE KOAbl PacCYeTOB, pa3pelleHHble Ans
COOTBETCTBYIOWLEro TUNa UeHHbIX 6yMmar, nNpu 3akJl4YeHUU CAENOK B pexume
TOproB «PeXWM OCHOBHbIX TOproe T+» (B 3TOM cC/y4yae crnpaseanueas
CTOMMOCTb LeHHbIX ByMar onpesensercs B COOTBETCTBMM C OOLIMM MNOPSAKOM,
yCTaHoB/EeHHbIM MpaBunamm onpeaenerHuns CHA);

C) AATbl UCKAKOYEHMS UeHHbIX 6ymar M3 cnucka UeHHbIX 6yMar, AOonyLeHHbIX K
Topram/paTtbl MpeKkpaweHus TOproB LUEeHHbIMKM 6yMaramum (3a MCKIYEHUEM:
c/lyyasi 3aMeHbl LeHHbIX 6yMar MHOCTPaHHOr0 3MUTEHTa Ha uUeHHble 6ymaru
POCCMMNCKOro 3MUTEHTa WM MeXAYHapOAHOW KOMMaHMW B paMKax OAHOro
TOProBOro Koga; cnydasi, npegycMoTpeHHoro n. 4.3 Hacrtosawero MNMpunoxeHus,
npn koTtopoM ™Mogenb CAPM 3-ro ypoBHSA NpoAo/XaeT MNPUMEHSTbLCA WK
NPpUMEHSAETCS 419 OLEHKM aKUMA POCCUIACKOro 3MUTEHTa WM MeXxAyHapoAHOM
KOMMNAHMKU; cnydasl, Npu KOTOPOM B OTHOLIEHUW aKUMA POCCUIACKOrO0 3IMUTEHTA
(N MexayHapoAHOM KOMMaHuu), B OMNNaTy KOTOPbIX MNPUHMMAIOTCA aKuum
(Aeno3uTtapHble pacrnmnckm) MHOCTPaHHbIX SMUTEHTOB, onybnnkoBaHa
WHdOpMaLUMA O TOM, YTO aKUUW POCCUMCKOrO 3MUTEHTa (MNU MexAyHapoAHOMU
KOMMaHMKN) BKJIOYEHbl B CMMCOK LEeHHbIX 6ymar, AonylweHHbIX K Topram), C
ykasaHHon gatbl mogenb CAPM 3-ro ypoBHS He MpuMeHuMMa, crnpaseannsas
CTOMMOCTb orpefensercd Nno WHbIM MOAENsM OUEHKW, OCHOBaHHbIM Ha
NPUMEHEeHNN NCXOAHbIX AAaHHbIX 3-r0 YPOBHS;

4.2.2. B uUenax onpegesieHMs cnpaBeasiMBo CTOMMOCTM aKUM WMHOCTPAHHOMO 3MUTEHTa
(aeno3uTtapHbiX pacnmcok) no mogaenn CAPM 3-ro ypoBHS WM pPeTpOCMeKTUBHOrO
pacyeTa cnpaseasiMBON CTOMMOCTM aKUWMA MHOCTPAHHOrO 3MUTEHTa (Aeno3uTapHbIX
pacnucok) (B cfyyae, ycCTaHoB/eHHOM B n. 4.3 Hacrtoswero [punoxeHusa) npu
nepsoM npumeHeHnn mogenn CAPM 3-ro ypoBHSI KOPPEKTUPOBKE NOANEXUT:

cnpaeennMeas CTOMMOCTb (ueHa) 1-oro ypoBHS aKuuMh MHOCTPaHHOro 3MUTEHTa
(Aeno3uTapHbIX pacnmcok), onpeaeneHHasa Ha lMocneaHWit TOProBbl AeHb B pexunme
OCHOBHbIX TOproB T+ B obweM nopsiake, YCTaHOBJIEHHOM HacToswmmu lpasuiamu
onpeaeneHna CHA;

nmbo B crnyyae ocCywecTBfeHUst PEeTpOCneKTUBHOro pacyeta Ass uener oueHKu
NONYYEHHbIX aKUWMA POCCUINCKOro 3SMWUTEHTA WAW MeXAYHapoAHOMW KOMMaHun -
cnpaseanmeBas CToMMocTb (UeHa) 1-0ro ypoBHS aKuuii WMHOCTPAHHOIO SMWUTEHTa,
onpegeneHHas nNo paHHbIM MockoBckon Bbupxm Ha [locneaHuin TOprosebiii AeHb B
peXXnuMe OCHOBHbIX TOpros T+ N0 MeToAaM OUEHKW, NpeAyCMOTPEHHbIM HacToSLWMMK
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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.

Mpasunammn onpegenenHnsa CYA, kak ecnn 6bl UCXOAHblE LeEeHHble 6yMarm
MHOCTPaHHOro aMmmTeHTa xpaHunmcbe B HKO AO HP/L;

B KayecTBe pbIHOYHOro nHamkatopa (beHuMapka) ucnosiblyercs nHaekc MOCKOBCKOW
Bupxwun (IMOEX);

B KayectBe 6€3pUCKOBOM CTaBKM  AOXOAHOCTM  MPUMEHSAIOTCA  CTaBKM Mo
rocyfapcTBeHHbIM UeHHbIM 6ymaraMm, ykasaHHble B [lpunoxeHun 6, B BantoTe,
COOTBETCTBYIOWEN BanTe WCXOAHOW KOTUPOBKM 1 ypOBHSA OUEHMBAEMOMW aKLUMK
(Aeno3mnTapHoO pacnnckun);

AN Aen0o3nTapHbIX pacnMcok B KavecTBe nokasaTtens P, ncnonb3yetca cnpaseanvsas
CTOMMOCTb CaMOMN Aen03nUTapHOMN pacrnmncku;

BeTta-ko3adPUUMEHT pacCcUnTbiBaeTCa NO COCTOSAHUIO Ha lMocneaHn TOProBbl AeHb B
peXuMe OCHOBHbIX TOpros T+, paccuuMTaHHoe 3HadyeHue bBeTta-koadpduuneHTa
duKcupyeTca M NpUMEHSEeTCs B TeYeHWe BCEro Cpoka onpenesieHus crpasensinBomn
CTOMMOCTM aKuMi WHOCTPAHHOr0 3SMWTEHTa, [Aeno3uTapHbIX pacnucoK, axkuun
MeXAYHapoAHOM KOMMNAaHMM WU aKUMI POCCUICKOro aMuteHTa (Ans nocnegHux - B
cnyyae, ycTtaHoBNeHHOM M. 4.3 Hacrtoswero lpunoxeHusa) no modenu CAPM 3-ro
YPOBHS;

anga pacdeta berta-koadduumeHTa MUCNONb3YIOTCA 3HAYeHUs LUeHbl 3aKpbiTUa U
pPbIHOYHOrO wMHAWKaTopa (6eHumapka) 3a nocnegHme 128 TOproBbiIX AHEN,
npegwecTteytowmx [locnegHemMy TOProBOMy AHIO B peXMMe OCHOBHbIX Topros T+
(Bkntoyas NocnegHUin TOProBbin AeHb B PEXUME OCHOBHbLIX TOProB T+);

LeHbl 3aKpbliTUs BKAKO4YalTCA B pacdeT berta-koadduumeHta npu  ycnosum
NOATBEPXAEHUS MX KOPPEKTHOCTM B COOTBETCTBUM C MOPSAKOM onpeneneHus
CnpasensiMBoOn CTOMMOCTM LEeHHbIX 6yMar Ha 1 ypoBHe;

i=1..N, ToproBble aHW, NpeawecTeyowme locnegHeMy TOProBoMy AHIO B pexume
OCHOBHbIX TOproB T+ (Bkaw4vasa [llocnegHW TOProebii AEHb B pEXWUME OCHOBHbIX
Toproe T+), A4Nsa pacyeTa 4OXOAHOCTU aKTUBA U PbIHOYHOIO MHAMKaTopa (6eHumMapka)
NCNONb3YIOTCA 3HAYEHUS LEeHbl 3aKpbITUA U PbIHOYHOMO WMHAMKATOpa 3a nocnefHue
128 Toprosbix AHel, npeawecTeBylowmnx [locnegHeMy TOpProBOMYy [AHIO B pexume
OCHOBHbIX ToproB T+ (Bknto4yas locneaHUA TOProBbli AeHb B peXmMe OCHOBHbIX
Topros T+);

4.2.10.np1 OTCYTCTBUM LEHblI 3aKPbITUS, OTBEYAWOLWIENA YC/IOBUAM, YCTAHOBJ/IEHHbIM

Mpasunammn onpegeneHunsa CYA, B Kakon-nmbo TOproebii geHb B nepuoge 128
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4.3.

TOProBbIX AHEN, NpealecTByoWwmnx MNocnegHeMy TOproBoMy AHIO B PEXUME OCHOBHbIX
Topros T+ (Bkitoyas lMocnegHwnii TOProBbl A€Hb B PEeXWMME OCHOBHbIX Topros T+),
MHPOPMaUMSA O 3HAYEHUM PbIHOYHOrO MHAMKaTopa (6eHumapka) m 6e3puckoBom
CTaBKM 3@ 3TOT TOProBbIf A€Hb B MOAENN HE YUUTLIBAETCS;

4.2.11.0pn HaNMuMKM LEHbl 3aKpbITUS, OTBEYalLlen yC/I0BMSAM, YCTAaHOB/IEHHbLIM [1paBmunaMu
onpegeneHns CYA, n OTCYTCTBMM 3HAYEHUS PbIHOYHOro MHAMKATopa (beHumapka) B
Kakon-nnbo Toproebii AeHb B nepuoae 128 TOproBbiX AHEN, NpealecTBYOLWMX
MocnegHeMy TOProBOMYy AHIO B PEXWME OCHOBHbIX ToproB T+ (Bktouyas NocnegHun
TOProBbI A€Hb B PEeXMME OCHOBHbIX TOPros T+), 3HA4YeHMEe PbIHOYHOrO MHAMKaTOpa
(6eHuMapka) 3a 3TOT TOProBbl A€Hb MPUHMMAETCS PaBHbIM MOCNEAHEMY U3BECTHOMY.

B TOM cnydyae ecnim akuMu POCCUMICKOro 3MUTEHTa WAWM MeXAYHapoAHOW KOMMaHuu,
MoJsly4YeHHble B CBSA3M C peaoMuunnisaumen asMuteHTa (aMuTeHTa NpencraBnaseMoro aktmea rno
Oeno3nuTapHOM pacnucke) wunauM B CBSA3UM C npuobpeTteHmeM (BbIKYNoOM) LEHHbIX 6ymar
MHOCTPA@HHOro0 3MUTEHTAa U nNpogaxen (pa3MeweHueMm) akumm (B TOM  4ucne
OOMNOMHUTENBHONO  BbIMyCKa) POCCUUCKOro 3SMUTEHTa WAM  MeXAYHApOAHOM KOMMaHwum
(obMeHOM), 6bInM 3auucneHbl Ha cdyeT gerno YK A.Y. MN® go gaTtbl, € KOTOpPOW cTanu
AOCTYMNHbI BCE KOAbl pacHeTOB, pa3pelleHHble ANs COOTBETCTBYIOWEro TMna LUeHHbIX 6ymar,
npu 3aK/lOYEeHUU COENOK B pexumMe ToproB <«PeXuM OCHOBHbIX Topros T+», ang
onpeaeneHns cnpaseasiMBoOM CTOMMOCTM MNOJYYEHHbIX aKLUMA POCCUIACKOro 3MUTEHTa MAu
MeXAyHapoAHOW KOMMNaHuM A[OoNyCTUMO NpuMeHATb Mogenbs CAPM 3-ro ypoBHS, ecnu
KONMYeCcTBO LeHHbIX 6ymar, BenununmHa KanuTtana, akTuebl U 0643aTenbCTBa POCCUNCKOro
3MUTEHTA WM MEeXAYHapoAHOMW KOMMAHWUM OCTa/IMCb 3KBUBAMIEHTHbIMU OTHOCUTESIbHO
COOTBETCTBYIOWMX MNoKasaTeNnem MWHOCTPaAHHOro asaMmuTeHTa (nnbo ecnn cooTBeTCTBYHOWME
W3MEHEHUs B CTPYKType KanuTana, aktmBax M obsizatenbcrtBax 6blM y4yTeHbl y4acTHUKaAMU
pblHKa B MCXOAHOW LieHe 1-0ro ypoBHS akuUMIA MHOCTPAHHOIrO SMUTEHTA WUAW AenO03UTapHbIX
pacnuMcok, O 4YeM Ynpasnswlwas KOMMaHuUa COoCTaBfseT MOTUBUPOBAHHOE CyXAeHue) WU
onybnmkoBaHa WHOpMaUMss O BK/IKOYEHUM aKUM  POCCUMACKOTO 3MUTEHTA WK
MeXAYHapoOAHOM KOMMAHUWM B CAMCOK UeHHbIX 6ymar, gonyweHHblXx K Topram. [Npun aTom
pacyeT crnpaBeanMBOM CTOMMOCTM aKUMWA POCCUNCKOro 3SMUTEHTa WM MeXAYyHapOAHOM
koMmnaHum no mogenn CAPM 3-ro ypoBHS MPOM3BOAUTCS Tak, Kak ecnun 6bl mogens CAPM 3-
ro ypoBHSI Mpogosikana NMpPUMEHSATbCS K aKuMaM MHOCTPaHHOro aMuteHTa (Aeno3uMTapHbIM
pacnuckam) unuM npuMeHsnacb 6bl K akKUMAM MHOCTPAHHOrO 3MuUTeHTa (Aeno3UTapHbIM
pacnuMckaM) peTpoCneKTUBHO CO crneaytowero AHA 3a ocnegHuUM TOProBbiM HEM B pexXume
OCHOBHbIX TOpros T+ Ha MockoBckol Bupxe (B TOM 4uncne, Korga UCXoAHble LeHHble Bymaru
WHOCTPaHHbIX 3MUTEHTOB He XpaHwunucb B HKO AO HP[), a akumm poOCCUMICKOro aMUTEHTa
WIN  MeXAYHapO4HOM KOMMaHuM aBAsnmMcb 6bl  aKuMaMM  MHOCTPAHHOro 3SMUTEHTa
(oeno3mnTapHbIMM pacnuckammn).
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4.4, Mopenb CAPM 3-ro ypoBHSI HE MOXET MPUMEHNATLCS ANS uenen onpeneneHnus cnpaBenivBoi
CTOMMOCTM  a@KUWW  WMHOCTPAHHbIX  3MUTEHTOB,  AENO3UTaApHbIX  PACnMUCOK,  aKuui
MeXAYHapOAHbIX KOMMaHWN, aKUMA POCCUNCKUX 3SMUTEHTOB B CJlydae OrpaHuM4yeHus
OpraHmM3aToOpOM TOProB/N AONYCTUMbIX KOAOB PAacyeToB B peXWUMeE TOProB «Pexmnm oCHOBHbIX
ToproB T+» no caenkam C uUeHHbIMM ByMaramu, B CBS3W C MPeAcTosLEen NMpUOCTaHOBKOM
TOProB UEHHbIMM ByMaramm wam B Cny4yae MpUHATUS OpraHM3aTOpOM TOProBAM peLlleHus o
NpPMOCTAHOBKE TOProB LEeHHbIMU BymaramMun - ¢ Hambonee paHHen u3 aat: AaTbl, C KOTOPOW B
pexume Topros «PexunM OCHOBHbIX TOProB T+» HEBO3MOXHO 3aK/IlOUEHUE CAENMOK C aKUNAMMU
MHOCTPaHHOIro aMmTeHTa (Aeno3uTapHbIMX pacnmckamun); pakTMYecKon aTtbl MPUOCTAHOBKM
TOProB aKkuUMSIMWU WHOCTPaHHOro 3MuTeHTa (Aeno3uTapHbiMKW pacnuckamu) (B yKa3aHHOM
c/nyyae cnpasesiMBas CTOMMOCTb onpeaensercs no MHbIM MOAENSM OLEeHKM, OCHOBAHHbIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-ro ypoBHs). OrpaHnyeHne npeayCcMOTpPEHHOE HacToALWmM
NMYHKTOM He MNpMMEHsIeTCca B Tex Cny4yaax, korga B aaTty nybnukauum  uHdbopmauum 06
OrpaHMyeHnn A4oNYyCTUMbIX KOAOB pacyeToB B peXuMe TOpPros «PexuM OCHOBHbIX TOProB T+»
Nno caesnkaMm C UeHHbIMM 6ymaraMm MHOCTPaHHbIX 3MUTEHTOB onybsnkoBaHa MHGOpMaumsa o
TOM, YTO aKUMN POCCUNCKOro aMUTEHTa (MK MeXAyHapoAHON KOMMaHWK), B onnaTy KOTOpbIX
NPUHUMAIOTCS COOTBETCTBYHOWME LieHHble 6yMarMm MHOCTPaHHbIX 3MUTEHTOB, BKJ/IOYEHbl B
CMUCOK LEeHHbIX byMar, AONYLWEHHbIX K Topram).

Mogaenn oyeHKN CTOMMOCTU L{EHHbIX ByMar, rno KOTOpbIM oripeaesieH aHalorMYHbli aKTUB (0rpeaeneHne LEHbI C yHETOM UCXOAHbIX
AaHHbIX 2-ro/3-ro ypoBHsi)

LleHHble 6yMaru Mopsaok onpeaeneHns cnpasea/IMBo CTOMMOCTH

LleHHasa 6ymMmara saBnsiercs o .
AOMONTHUTEIbHBIM Ona onpepeneHus cnpaBenvBoOi CTOMMOCTM LEHHOM 6yMarm uCnosb3yeTcsa LUeHa BbiNycKa

BbINYCKOM (aHanornyHoro akTmMea), MO OTHOLIEHUIO K KOTOPOMY A@HHbIA BbIMYCK SIBJSIETCS AOMOJIHUTESbHbLIM,
onpegeneHHasn, Ha paty onpeaenenHns CYHA B COOTBETCTBMM C MOAENSMWU OLEHKW CTOMMOCTU LIEHHbIX
6ymar, ons KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AaHHbIE YPOBHA 2).

Cnpaseanmass CTOMMOCTb onpefenseTcs corslacHO 3TOMY MopsaKy A0 BO3HWMKHOBEHMS cripaBeasiMBoi
CTOMMOCTM LeHHoM byMmarn, aBnsioLencs 4ONONHUTENbHbIM BbiNMyCKOM.

LleHHas 6ymMara,

nony4yeHHas B pesynbrarte [na onpegeneHus cnpaBep,nMBoM CTOMMOCTU LIE€HHOM 6YMaFVI, MCNOJIb3YETCA LEHAa NCXOAHOM LIeHHOM

KOHBEPTaLMMN B Hee bymarun, onpegeneHHas Ha gaty onpegeneHus CHA B COOTBETCTBMM C MOAENSMU OLEHKW CTOMMOCTHU
APYroi LieHHoi 6ymaru LeHHbIX 6ymar, Ans KOTOpbIX oOnpefeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBaHHas C Yy4yeToM
(ucxopHoM LeHHoM KoaddunumneHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

6ymarn)

Ecnn HeBO3MOXHO onpegennT> B COOTBETCTBUKM C MoAeENAMU OLEHKU CTOMMOCTU UEHHbIX
6YMaF, Ana KOTOPbIX ONMpeAENIEH aKTUBHbIN PbIHOK LEHY MCXOAHOWN LIEHHOMN 6YMaFVI Ha AaTty
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onpeaenenns CYA, uCnonb3yeTca cnpaBeasiMBas CTOMMOCTb WMCXOAHOW LEHHOW 6ymaru,
onpefeneHHas Ha [aTy KOHBEpPTaUWM, CKOPPEKTUPOBAHHAss C YydyeToM KkoadduumneHTa
KOHBepTauun (UcxoaHble AaHHble YPOBHS 2 MM YpOBHA 3, B MNocneAHeM criydae — ecnu
crnpaBeannBas CTOMMOCTb WCXOAHOW LEeHHOW 6yMarn 6blna onpeaeneHa Ha OCHOBaHMMU
NCXOAHbIX AaHHbIX 3-r0 YPOBHSA).

CnpaBeanueasl CTOMMOCTb OMpeaensieTcs CorfnacHo 3TOMYy MOpsAKY Ha AaTy KoueepTtauumu. Co
cneayrowen aatbl NpUMeHseTcss obwmi NnopsaoK OLEHKN.

e CnpaBeasiMBoOM CTOMMOCTbIO akumin ¢ 6onblien (MeHbLUen) HOMUHANbHOM CTOMMOCTbLIO, MPU3HAHHbIX
B pe3ysbTaTe KOHBEpPTauMn B HUX MUCXOAHbIX aKUWiA, SBASEeTCa CcnpaBeasMBasl CTOMMOCTb
KOHBEPTMPOBAHHbLIX B HUX aKLWNA.

e CnpaBeasiMBOM CTOMMOCTbIO akKLMW TOW Xe KaTeropuu (Tvna) C WUHbIMWU MNpaBaMW, MPU3HAHHLIX B
pe3ynbTaTe KOHBepTauuMm B HUX WCXOAHbIX aKuUWK, 4BASETCA CnpaBeanusBass CTOMMOCTb
KOHBEPTMPOBAHHbIX akLUMUA.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWW, MPU3HAHHbLIX B pe3ynbTaTe KOoHBepTauuun npu apobneHun
NCXOAHbIX aKuWi, SBNSeTCa crpasennmMBas CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKuMi, AefeHHas Ha
KoapduumneHT apobneHus.

e CnpaBeninBoOM CTOMMOCTbK aKLMIM, NPU3HaHHbLIX B pe3ynbTaTe KOHBEpTaAUMWM MNpU KOHCOAMAALMMK
MCXOAHbIX aKuui, SBASETCS crnpaBensnnBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWUW, YMHOXEHHAas Ha
KO3(pPUMUMEHT KOHCOMMAAUNN.

e CnpaBenanBoi CTOMMOCTbID akumii mnm obnmraumMin HOBOro BbiMyCKa, MPU3HAHHbIX B pe3yfbTaTe
KOHBepTaUnM B HUX KOHBEPTMPYEMbIX MCXOAHbIX LEeHHbIX ByMar, sBnseTca cnpaseasmeas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, AeneHHas Ha KoauM4dectBo akuui (obnuraumin), B KOTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

e CnpaBeannMBoOi CTOMMOCTbIO aKUWi, MPU3HAHHbLIX B PE3y/ibTaT€ KOHBEpTauuuM B HUX MCXOAHbIX
aKkuMin npu  peopraHusaumm B opMe CAUSIHUS,  SBASIETCA  CnpaBeannBasl  CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, yMHOXXEHHas Ha KO3 MdUUNEHT KOHBEPTALMN.

e CnpaBeanvBoi CTOMMOCTbIO aKUMii BHOBb CO34AQHHOrO B pe3yfnbTaTe peopraHusaumm B dopMe
pasfeneHust UIn BblAeNeHUs akKuMOHEepHOro obLlecTBa, NpU3HaHHbIX B pe3ynbTaTe KOHBEpPTaUUM B
HUX UCXOAHbIX aKUWi, ABASETCA CnpaBeasiMBasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWM, AeneHHas
Ha Koa(dduuMeHT KoHBepTauuu. B cnydyae, ecnn B pe3ynbTaTe pasAefeHuMss WU BblaeneHus
co3paeTcsa ABa wnAM 6onee aKUMOHEpHbIX obuiecTBa, Ha Ko3(dUUMEHT KOHBEpPTaUUW [enuTcs
OLlEHOYHass CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWi, YMeHblLUEHHas MponopuMoHanbHO AoJe
MMYLLLECTBA PEOPraHM30BaHHOIO0 akLMOHEPHOro ob6liecTBa, NepeaaHHoOro akuMoHepHoMy obuecTsy,
CO34aHHOMY B pe3y/nbTaTe pasAesieHus AN BblAeNeHus.

e CnpaBepnuBasi CTOMMOCTb aKLUMA BHOBb CO34aHHOr0 B pE3Yy/NbTaTE pEeOopraHnM3aunnm B d)opMe
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BblAE/IEHUS aKUMOHepHoro obuwecTBa, MpPU3HaAHHbIX B pe3yfbTaTe MX pacnpefeneHus cpeau
aKLMOHEPOB PEOPraHM30BaAHHOI0 aKLUMOHEPHOIo 06LECTBA, CUMTAETCA PABHOM HYJIO.

CnpaBeannBoi CTOMMOCTbIO 06/1Mraumii HOBOro BbiMyCKa, NMPU3HaHHbIX B pe3ynbTaTe KOHBEpTauuu B
HUX WCXOAHbIX O6NMUraunii Npu peopraHu3auMnm 3MUTEHTa Takux obnurauunii, SBnNgeTca cyMmma
3HAYeHUI CrpaBeasIMBOM CTOMMOCTb KOHBEPTUPOBAHHbLIX obnuraumnii 6e3 ydeta HKA v 3HadeHue
HKA no ob6nuraumm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBUU C SMUCCUOHHBIMU AOKYMEHTAM
Ha AaTy OLIEHKMW.
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MpunoxxeHune A k NMpunoxxenuro 3. NMopsaaok onpeneneHnn
cnpaBea/IMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHKkM cnpaBensiMBoN CTOMMOCTM LeHHbIX 6ymar (B TOM uncie uUeHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTMYeCcKOn BO3MOXHOCTU pacrnopsiXaTbCs UeHHbIMWU 6yMaramu (UueHHon 6ymaroin)
B YCNOBUAX HeAPYXEeCTBEHHbIX AEUCTBUIN, NpeanpUHMMaeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAapcTB, MeXAYHapOAHbIX
OpraHusaunii, MHOCTPaHHbIX MPUHAHCOBLIX OpraHu3aun, MexXAyHapOAHbIX PAaCYETHO-KIMPUHIOBbLIX LLEeHTPOB «EBpoKanp
BaHk», r. bptoccenb, n «Kanpctpmm BaHKuHM», r. JIlokceMbypr, B TOM 4YncCne CBA3aHHbIX C BBEAEHNEM OrpaHUYNTENbHbIX
Mep B OTHoweHun Poccuiickon deaepaummn, poCCUNCKNX OPUANYECKNX NnL, U rpaxaaH Poccuinckon ®enepaunm.

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

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

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

a) ueHa cnpoca (bid) Ha MOMEHT OKOHUYaHMS TOProBon ceccum MockoBckol 6upxxun Ha gaty onpeaenenmna CHA npu
YCITOBUU MOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npusHaeTCcs KOPPEKTHON, eC/iM OHa HaXxoaAuTCs B
WHTepBane Mexay MUHUManbHOM N MakKCUMasibHOM LleHaMWn CAENOK Ha 3Ty Xe AaTy 3Tou xe 6upxu;
b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBol ceccmn MOCKOBCKOM BUpxn Ha aaTy onpeaeneHus
CYA, npu ycnosuu, 4To AaHHasa LEeHa HaXoAUTCA B rnpeaesiax crpena rno Crpocy v npeasiodXeHuo Ha yKasaHHYIo
Aaty,
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM ceccum MOCKOBCKOM 6upxun Ha aaty onpeaenenuns CHA npu
YCNOBUW NMOATBEPXAEHUSA ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS NpU3HAeTCs KOPPEKTHOM, eCnin packpbITbl AaHHbIe 06 o6bemMe TOpros 3a AeHb U 06beM TOProB He
paseH Hyn ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBeA/1IMBoO CTOMMOCTH
1) ueHa, paccymtanHas HKO AO HP/[ no yTBep>XXAeHHbIM | MoJenb OLUEHKWN, OCHOBaHHAas Ha KOPPEKTUPOBKE
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meToaukam nosxe 01.12.2017, onpeaeneHHas 1 unm 2
mMeToaoM (no ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpefHas MHAWMKATMBHAS LieHa, onpeaeneHHas no MeToanke
«Cbonds Estimation Onshore», packpbiBaemas rpynnomn
komnaHwmin Cbonds

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

3) nHaekcHas ueHa, onpeaeneHHas no meroamke RUDIP RUS
(No0 NCXOAHbBIM AaHHbIM, OTHOCAWMMCA K 1 nnn 2 ypoBHIo (No
ybbIBaHMI0)), packpbiBaeMass WHPOPMaUNOHHO-
aHanuTnyeckum npoayktom RuData Price MexayHapoaHown
MHPOPMaUMOHHON rpynnbl «NHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LEeH, pacKpblBaeMbIX
YKa3aHHbIMU Bbllle MCTOYHMKAMN MHGOpMaLmMn, B CBS3M C
HETOpProBbIM AHEM BUpPXK, MO UTOram TOProB Ha KOTOPbIX
onpenenstoTCcs pacyeTHble LieHbl, ANS LeNeil onpeaeneHus
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB UCMNOJ1b3YETCA LEHAQ,
pacC4nUTaHHaa No UToraMm NOCNEAHEro TOproBoro AH4. Takon
NOAXOA MCMNOJIb3YETCS B OTCYTCTBME COObITUI, KOTOpblE MOT/N
CyLLeECTBEHHO NOBJINATb Ha 3HA4Ye€HNE pacueTHoﬁ LUeHbl B
HETOProBbIN AEHb.

Ong ueHHbIX 6ymMar, HOMUHUPOBAHHbLIX B pybnsax un He
ABNSOWNXCA eBpoobnnraumsaMm, NCNoNb3yeTcs Tak XKe:
4) ueHa, onpegeneHHas No MOAENN OLEHKU ANS LEeHHbIX
6yMmar, HOMMHUPOBaHHbLIX B pybnax, B COOTBETCTBUN C
MNpunoxeHunem 27 (Mogenb OLUEHKU UCNOJb3YyeT UCXOAHbIE
AAHHbIE 2-r0 YPOBHSA B C/lydae oTHeceHus obnmraumm K
pevtuHroson rpynne I, IT wawu III)

ncropuyeckomn uenbl (Mogenb CAPM) - Tonbko Ans
LeHHbIX 6byMar, obpaluatowmxcs Ha MoCKOBCKOM
bupxe, 1 3a UCKOUYEHMNEM Clly4vaes,
YyCTaHOBMEHHbIX B pasgene 4 MNpuaoxeHusa 3.

3 ypoBeHb cnpaBea/siIMBoO CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HP no MeTtoaukam
yTBepxAeHHbIM  no3xe 01.12.2017, onpeaeneHHas
metogom 3 (https://nsddata.ru/ru/products/valuation-

center)

1) Mogenb oUeHKM, OCHOBaHHas Ha
KOPPEKTUPOBKE NCTOPUYECKON LieHbl (Mogenb
CAPM 3-ro ypoBHS1) - TONIbKO B Cllydasix
npeoycMoTpeHHbIX pasgenom 4 [MpunoxeHnda 3

2) ueHa (CToOMMOCTb) onpegenieHHas ¢
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2) VHAEKCHas ueHa, onpegeneHHas no metoamke RUDIP
RUS (no McxogHbIM AaHHbIM, OTHOCSLLMMCS K 3 YPOBHIO),

packpbiBaeMas MH(OPMaLNOHHO-aHAIMTUYECKNM
npoayKTOM RuData Price MexayHapoaHom
MHPOPMaLMOHHOMN rpynnebl «NHTepdakc»

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

B cny4yae oTCyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
yKa3aHHbIMN Bbllle NCTOYHUKAMM MHGOPMaUnm, B CBA3K C
HEeToOproBbIM AHEM BUpXxK, NO MTOram TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHbIe LeHbl, ANsS Lenen onpeaeneHuns
CnpaBeaMBON CTOMMOCTM aKTUBOB UCMO/Ib3YETCA LieHa,
paccyMTaHHas no utoraMm NocneaHero ToOproBoro AHs. Takon
rnoaxon WUCrMoJsib3yeTcsl B OTCYTCTBME COObITUIA, KOTOPbIE MOI/N
CYLEeCTBEHHO NOBAMATb Ha 3Ha4YeHMe pacyYeTHOMN LEeHbl B
HETOpProBbIN AeHb

3) And ueHHbIX 6ymar, HOMWUHUPOBAHHbLIX B POCCUMNCKNX
pybnax n He ABASOWNXCS eBpoobnnraymsamm - LeHa,
onpeaeneHHas rno MoAenn OueHKU AN LeHHbIX 6ymar,
HOMWHUPOBAHHbIX B pybnsx, B COOTBETCTBUM C [1pUSIOXKEHNEM
27 (Mofenb OUuEeHKW UCMoNb3yeT UCXOAHble AaHHble 2-T0
YPOBHS B c/lydae oTHeceHus obnuraumm K IV penTuHroBon

rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHas C UCMNOoNb30BaHMEM
HabnogaeMbix/noATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPod. y4aCTHMKaMU pblHKa LEeHHbIX 6yMar,
Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXAEHUS YNpaBnstoLen
KOMMNaHuu (B TOM 4Ymcne o CNocobHOCTW peann3oBaTb aKTUB
TakuM niMuam), B Te4eHne Cpoka, yCTaHOBNEHHOro npod.
YYaCTHUKOM A/19 BO3MOXHOI0 COBEpLUEHUNS CAeSIKU MO
npeaocTaBNeHHON KOTUpoBKe. Mpu 3TOM cBeaeHUs o
HabnogaeMbix/noATBEPXKAAEMbIX KOTUPOBKAX AOXKHbI
OBHOBNATLCA He pexe, YeM Ha KaxAaylo AaTy onpeaeneHus
CYA. B ToM cnyyae, ecnun HanpaBneHHas nHdopmauuns nmbo
cornawleHue, perynumpyioLiee OTHOLWEHNA CTOPOH, HE COAEPXUT
YyKaszaHus Ha CpoK, B TeyeHne KOToporo npod. y4acTHUK roTos

ncnonb3oBaHneM Habntogaembix/NoATBEPXKAAEMbIX
KOTMPOBOK, NpeAoCTaBNEeHHbIX Npod.
y4YyacTHUKaMM pblHKA LeHHbIX 6ymar, Ha
OCHOBaHMN MOTMBUPOBAHHOIO CyXAEHUS
Ynpasnstouwien komnaHnm (B TOM 4ncne o
cnocobHoOCTN peanm3oBaTb aKTUB TakKUM finuam), B
TeyeHne Ccpoka, YCTaHOBJ/IEHHOro npod.
YYaCTHUKOM A1 BO3MOXXHOI0 COBEpPLUEHNSA CAENKMU
no npeaocTaB/ieHHON KoTMpoBKe. [pu 3ToM
cBeAeHuns o0 HabnaaeMbix/NoATBEPXKAAEMbIX
KOTMPOBKAX AO/MKHbI OOHOBMASATLCA He pexe, YeMm
Ha Kaxxayto aaTty onpeaenenns CHA.

B TOM cny4yae, ecnn HanpassieHHas nHdopmaums
nmbo cornaweHue, peryampytouiee OTHOLWEHMNS
CTOPOH, He COAEPXWUT YKa3aHMsa Ha CPOK, B
TeyeHme KOTOpOoro nNpod. y4acTHMK roToB
COBEpLWUTb CAEMKY MO NpeaocTaBAeHHOM
KOTUPOBKE, TO TaKad KOTUPOBKa MOXET
MCnosib30BaTbCA Ansd ueneVl onpeaeneHna
CnpaBeaIMBON CTOMMOCTU LEHHOM ByMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

3) ueHa (CToOMMOCTbL) onpeneneHHass Ha OCHOBAHMUMU
OTYeTa OuUEeHLIMKa, COOTBETCTBYHOLLEro
TpeboBaHuaM OenepanbHOro 3akoHa "06
MHBECTULMOHHbIX poHAax", NPUHATbIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB,
YkazaHuga N2 3758-Y n HacToawmx Mpasun
onpeaeneHna CHA, nnbo 0 (Honb) (B cnyvae
NOATBEPXAEHUS HEBO3MOXXHOCTM pacnopsXaTbCs
aKTMBOM W Hann4umsa obCcToaTenbCTB,
CBMAETENbCTBYHOLWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HAZleXHYIO OLEHKY aKTUBa B
cooTBeTCcTBUM C DeaepanbHbiM 3akoHOM N-135 "0O6
OLeHOYHOM aeaTtenbHocTn" oT 29.07.1998 roapa).
OnpepeneHne crnpaBeainBOn CTOMMOCTU akUNI
WHOCTPaHHOIo 3MUTEHTa (Aeno3mMTapHbIX
pacrnmcoK), SMUTEHT KOTOpPbIX (3MUTEHT
npeacTaB/AsSeMOro akTmea No KOTOPbIM) HaxoauTcs
B Mpouecce peaoMULMAALNK, NIX LIeHHbIX ByMar
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coBepwnTb caAenky no ﬂpeﬂ,OCTaBﬂeHHOVI KOTUPOBKE, TO TaKasd MHOCTPAQHHOIo asMNUTEHTA, B CBA3UN C UX

KOTMPOBKA MOXET MCMONb30BaTbCa AN Lenen onpegeneHuns NpeacTosilWnM npuobpeTeHneM n npoaaxen
CnpaBeaIMBON CTOMMOCTU LLEHHOW ByMaru ToNbKO no (pa3melLeHmeM) LeHHbIx bymar (o6MeHOM), Mo
COCTOSIHMIO Ha ATy KOTUPOBKMW. CTOMMOCTM paBHOM HYJ/O HE AONyCKaeTcs B
OTCYTCTBMM MOArOTOBJ/IEHHOrO oT4YeTa 06 oueHke
5) ueHa (cToMMOCTb) onpegeneHHass Ha OCHOBAHMKM OTYETa (kpoMe cnyyaeB, Npu KOTOPbIX CrpaBeannBas
OLeHLMKa, COOTBETCTBYOLWeEro TpeboBaHnsam denepanbHOro CTOMMOCTb OnpeaensieTcsa B COOTBETCTBUMN C
3aKkoHa "O6 MHBECTUUMOHHbIX poHAaax", NPUHATBIX B MpunoxeHneM 6 n onpefesneHHas B COOTBETCTBUMU
COOTBETCTBMM C HUM HOPMATMUBHbIX aKToB, YKazaHusa N2 3758-Y | c [MpunoxeHvem 6 cnpasennveas CTOMMOCTb
1 Hactoswmx MNMpaeun onpeaenenmns CHA, nnbo 0 (Hob) paBHa Hyo).

(oueHKa nNo HyneBoO CTOMMOCTM AOCTYMNHA TOJSIbKO ANs
MHOCTpaHHbIX 06inrauunit, He CBA3aHHbIX C POCCUACKNUMU
HOPUANYECKUMN NNLLAMU, AOITOBbIX LEHHbIX 6yMar
MeXAYHapoAHbIX (PUHAHCOBLIX OpraHn3aunin U MHOCTPaHHbIX
rocyaapcTts, KOTopble 6bl1IM NEPBUYHO Pa3MELLEHbI B MHOM
CTpaHe, yeMm PO, B cnyyae noaTBep>XAeHUS HEBO3MOXHOCTH
pacnopsXaTbCs akKTUBOM U Hannumns obCTosATENbLCTB,
CBNAETENbCTBYHOWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaAEeXHY0 OLEHKY aKTuBa B COOTBETCTBUM C DeaepasnbHbIM
3akoHOM N-135 "0O6 oueHo4HoOM gesstenbHocTn" oT 29.07.1998
roga)

XpaHeHue He uepe3s HKO AO HP
MecTo XpaHeHus, KaK KpUTEPUI orpaHUYeHns pacnops>XeHns
LeHHbIMM 6ymMaramu

O6nuraumm nHocTpaHHoro asmureHrta, FOBO3 PO,
o6nMraumm MeXxayHapoaHbiX KOMNaHWA, AONroBble
LeHHble 6yMarn MeXxayHapoaHbiX (PMHAHCOBbIX
OpraHnsaumi U MHOCTPaHHbIX rOCyAapcTB

MHocTpaHHble akunu, MHocTpaHHbie nam (ETF),
MHOCTPaHHbIe Aern0o3UTapHble PAacnMUCKHN, akLmn
MeXXAYHapoAHbIX KOMMNaHUM

1 ypoBeHb cnpaBea/iuBoO CTOMMOCTHU
BupskeBbie LieHbl UCMO0/b3YTCS TOJIbKO MNPy Haanymu AOCTyrNa U BO3MOXHOCTU COBEPLUATb CAEKMU Ha Takux bupixax
(cm. [IpunoxerHune 4)

LleHbl OCHOBHOrO pblHKa M3 4uCa aKTUBHbIX WMHOCTPaHHbIX 6UpX Ha gaty onpegeneHuns CHA  3a nocneaHuin
TOProBbIM AeHb, BbibpaHHble B crieaytowem nopsake (ybbiBaHMs npuopuTeTa):

a) ueHa cnpoca (bid last,) Ha ToproBoli naowaake MHOCTpaHHOMW BMpXK Ha gaTy onpegenenns CHA;

LleHa cnpoca, onpegeneHHas Ha paTy onpegeneHus CYA, Npu3HaeTcs KOPPEKTHOW, ecniM OoHa HaXxoAuTCs B
WHTepBane Mexay MUHUMaNbHOMW U MaKCMMasnbHOM LEeHaMn CAENOK Ha 3Ty Xe AaTy 3ToN Xxe 6upxu;

b) ueHa 3akpbiTnsa (px_last) Ha Toprosow naowagke MHOCTPAaHHOW BUpXK Ha aaty onpegenexHuns CHA npu ycnosum
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NOATBEPXAEHUS €€ KOPPEKTHOCTHU;
LleHa 3aKpbITUA NPU3HAETCS KOPPEKTHOW, €CNM PacKpbiThl AaHHble 06 06beMe TOProB 3a [eHb U 06BEM TOProB He
paBeH HyJto.

LleHbl OCHOBHOIO pblHKA M3 YMCNa aKTUBHbIX POCCUNCKMX BMpXK (3a ucknodeHnem MockoBCKOM BupxK) Ha aaTty
onpegeneHns CYA (nnm 3a nocneaHwnin TOProBbin AeHb, ecnn pabounii geHb o6bsiBNeH 6upxXen HETOpProsBbiM) B
nopsinke ybbiBaHMS nNpuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOK CECCUM POCCUICKON BMpXxKM Ha paTy onpegeneHns CHA npwu
yCNnoBUK MOATBEPXKAEHNS ee KOppeKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha paty onpeaeneHusa CHA, npusHaeTtcs
KOPPEKTHOW, eCNM OHa HaxoAuTCs B MHTepBasie Mexay MUHUMaNbHOM M MaKCMManbHOW LEeHaMW CAENOK Ha 3Ty Xe
0aTy 3TON Xe bupxu;

b) cpegHeB3BelweHHass LeHa Ha MOMEHT OKOH4YaHWUS TOProBOM CECCUM POCCUICKONM BUpXM Ha AdaTy onpeneneHus
CYA, npu ycrnoBumn, 4YTOo AaHHas LEeHa HaxoAWTCS B npeaenax cnpeda Mo CApocy M NPeasioKEHMI0 Ha YKa3aHHYH
AaTty,

C) UEeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOM CECCUU POCCUNCKON 6upxkm Ha gaTty onpepeneHus CHA npu
YCNOBUW MOATBEPXAEHUA €€ KOPPEKTHOCTH;

LleHa 3aKkpbITMsl MpU3HAETCS KOPPEKTHOM, €CNM pacKpbITbl AaHHble 06 06beMe TOpProB 3a A€Hb U 06BLEM TOProB He
paseH Hyno ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb crnpaBeasiuBo CTOMMOCTH

1) nHpekcHasa ueHa, onpegeneHHas no Metoanke RUDIP no | Mogenb oOuUeHKM, OCHOBaHHasA Ha KOPpPEKTUPOBKE
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wnam 2 ypoBHIO, | uctopnyeckonm ueHbl (Mogenb CAPM) - Tonbko Ans
packpbiBaeMas MH(OPMALNOHHO-aHAIMTUYECKMM | LIeHHbIX ByMar, obpalalowmxcsa Ha poCCUNCKNX (3a
npoayktoM RuData Price MexayHapoaHol nHpopMaunoHHoh | nckntoueHmem  MAO  MockoBckas  6upxa) wu
rpynnbl  «UHTepdakc» (https://rudata.info/aboutDB/data- | nHOCTpaHHbIX POHAOBbLIX HMpIKAX

price)

2) MVHAMKATMBHAas UeHa, onpeaeneHHas no MeToauke
«Cbonds Estimation», packpbiBaeMasi rpynrnon KommnaHumn

Cbonds (https://cbonds.ru/cbonds_estimation/)

B cnyyae OTCYTCTBMSA pacyYeTHbIX LUEH, PacKpbIBaeMbIX
YKa3aHHbIMW Bbllle WCTOYHMKAMKU WHdOpMaUMnN, B CBSA3U C
HEeTOpProBbiM AHEM 6MpX, MO MTOraM TOProB Ha KOTOPbIX
OMNpeaensatTcs pacyeTHble LEHbl, ANS UeNnen onpeneneHus
CnpaBeAsIMBO CTOMMOCTM aKTUBOB MWCMONb3YETCa LeEeHa,
paccyMTaHHasa no uToram rnocrefHero ToproBoro AHs. Takoi
noaxo4 WCMNONb3yeTcsl B OTCYTCTBME CO6bITUIN, KOTOpble
MOIrIN  CYLECTBEHHO MOBAMATbL Ha 3HayYeHWe pacyeTHOM
LeHbl B HETOProBbIi AEHb.
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*BblleyKa3aHHble  LeHbl MPUMEHSATCS  MpU  Halanuyum
dakTnyeckomn BO3MOXHOCTHU pacnopsXaTbCs LLEHHOM
bymarom C y4yeTOM OpraHu3oBaHHOM Uenoyknm (Cxembl)

XPaHEHUA

3 ypoBeHb cnpaBeanim

BOW CTOMMOCTHU

1) mHAaekcHas ueHa, onpegeneHHas no metoamke RUDIP
MO UCXOAHbIM AaHHbIM, OTHOCALWMMCS K 3 YPOBHIO,
packpbiBaeMas WMHGOPMaLMOHHO-aHaINTUYECKNM
npoayktoM RuData Price MexayHapoaHom
MHpopMaUNMOHHON rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCYyTCTBMSI pacyeTHOM LUEHbl, pacKpbiBaeMom
YKa3aHHbIM BbIlWE WCTOYHUKOM MHGOPpMaUunN, B CBSA3U C
HETOProBbIM AgHeM OMpX, MO WMTOraM TOProB Ha KOTOPbIX
OnpenensioTCcs pacyeTHble UeHbl, AN Uenen onpeaeneHus
cnpaBeanMBOiA CTOMMOCTM aKTMBOB MWCMOJIb3YETCA LEHa,
paccynTaHHasi Mo uToram nocsiegHero TOproBoro AHs. Takown
NOAXOA WCMONb3yeTcss B OTCYTCTBME COObITUIA, KOTOpblE
MOIMNM CYLWECTBEHHO MOB/NATL HA 3HayYeHWe pacyeTHOM
LleHbl B HETOProBbIN AEHb.

*BblleyKa3saHHaa LUeHa [MpUMMEHSeTCa Mpu  Halmuum
dakTnyeckom BO3MOXHOCTU pacrnopsaTbcs LLEHHOM
ébymMarom C y4yeTOM OpraHu3oBaHHOM LeEenoyYkn (Cxembl)

XpaHeHus

2) ueHa (cToMMOCTb) onpefeneHHas C MWCNOJb30BaHUEM

HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
NpeaoCTaBNEHHbIX MpPod. YYaCTHMKAMM pblHKA LEHHbIX
6ymar, Ha OCHOBaHu1n MOTUBUPOBAHHOIO CyXaeHuna

Ynpasnswowen komnaHum (B TOM 4yMUCIEe O Croco6HOCTU
peannsoBaTb aKTMB TakuUM JfuMuaM), B TedeHue CpokKa,
YCTAHOBMIEHHOro MNpod. YYaCTHMKOM ANs  BO3MOXHOMO
COBepLUeHNa caenku no npeaocTtaBneHHOM KoTuposke. [lpu
3TOM cBefeHuns o] HabnogaemMbix/noaTBEPXAAEMbIX
KOTMPOBKax AOMKHbl 0BHOBNATLCA He pexe, 4YeM Ha
Kaxayt pgaty onpegeneHma CHYHA. B ToM cnydae, ecnu
HanpasJieHHas nHdopMauns nunbéo cornaiieHue,
perynupytouiee OTHOLWEHNS CTOPOH, HE COAEPXWUT yKasaHus
Ha CpOK, B TEYeHWe KOTOpOoro npod. y4yacTHUK roToB

1) LeHa (ctonmocTb) onpepeneHHas C
MCrMosib30BaHMeM  Habnwgaembix/noaTBEPXKAAEMbIX
KOTUPOBOK, MPeAoCTaB/IEHHbIX MNpod. y4YaCTHUKaAMMU
pblHKa LLeHHbIX bymar, Ha OCHOBaHMUMU
MOTUBMPOBAHHOIO CyXaeHus YnpaBnstouwen
KoMnaHun (B TOM Yncne o cnocobHoCcTn peanm3oBaTb

aKTMB  TakuMM  nuuaM), B  TeyeHue  CpoKa,
YCTaHOBMIEHHOIO npod. YYaCTHMKOM ans
BO3MOXHOIO coBepLUeHUst CAENKM no

npeaocTaBfeHHON KOTMpoBKe. pn 3TOM CBeAEHUS O
HabnogaemMbix/noaTBEPXAAEMbIX KOTMPOBKaXx
OOMKHbI OBHOBAATLCA  HE pexe, YEM Ha Kaxayw
naty onpegenedHna CYA. B ToM cnydae, ecnu
HanpasneHHas wHdopMauma nAnbo cornaweHue,
perynupytowiee OTHOLEHUS CTOPOH, HE COAEPXWUT
yKasaHua Ha CpoK, B TeyeHue KoToporo npod.
y4acTHUK roToB CoBepLWUnTL caenky no
npefoCTaBfieHHON KOTUPOBKe, TO Takas KOTMPOBKa
MOXET MWCMNoNb30BaTbCa ANA uUenen onpeaeneHns
cnpaseasinBoM CTOMMOCTU LieHHOW byMarn TosbKO No
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHMUMU
oT4yeTa OUEHLMKa, COOTBETCTBYoWero TpeboBaHmsam
®epnepanbHOro  3akoHa "O6  MHBECTULMOHHbIX
doHaax", NpUHSATBIX B COOTBETCTBMM C HUM
HOPMaTUBHbLIX aKToB, VYkasaHua N2 3758-Y wu
HacToawmux [pasun onpegeneHuns CYA, nunbo O
(Honb) (B cny4ae NoATBepXXAEHWS HEBO3MOXHOCTMU
pacnopsiXaTbCsl aKTUBOM U HaMunsa obCTOATENbCTB,
CBUAETENLCTBYOLWMX o} HEBO3MOXHOCTH
OCYLEeCTBUTb HaAeXHYK OuUeHKY aKTuBa B
cooTBeTCTBMM C PepepanbHbiM 3akoHoM N-135 "O6
oueHo4YHon pgedTtenbHocTM" oT 29.07.1998 roapa)
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COBEPWMUTb CAeNKYy MO MpefoCTaB/EHHOMW KOTMPOBKE, TO
Takas KOTMpPOBKA MOXET WCNoMb30BaTbCA AN  Uenen
onpegeneHus cnpaBeanvMBoOM CTOMMOCTM LUEHHoN 6ymarm
TONIbKO MO COCTOSIHUIO Ha AAaTy KOTUPOBKMW.

3) ueHa (cToMMOCTb) onpeneneHHass Ha OCHOBAHUW OT4YeETa
oueHLWMmMKa, cooTBeTCcTBYOWero TpebosaHnam denepanbHOro
3akoHa "O6 WHBECTUUMOHHLIX QoHaax", nNpUHATBIX B
COOTBETCTBUM C HWM HOPMATUBHbLIX aKToB, YKasaHusa N°
3758-Y n Hactoswmx MpaBun onpeaenexHuns CYA, nnbo 0
(Honb) (B cnyvyae  NOATBEPXAEHUS  HEBO3MOXHOCTM
pacnopsXxaTbCsl aKTMBOM W Hanuuua  06CToATeNbCTB,
CBUAETENbCTBYOWMX O  HEBO3MOXHOCTM  OCYLLECTBUTb
HaAeXHY0 OLleHKY aKTMBa B COOTBETCTBUM C DepepasbHbIM
3akoHoM N-135 "O6 oueHO4YHOW pgedATenbHOCTU"  OT
29.07.1998 roaa)

AononHuTenbHble 0CO6EeHHOCTUN OLIeHKM:

1. B cnyyae, ecnu ueHHble 6yMarM OrpaHuv4yeHbl B pacropsiXXeHUM B CBSA3U C XpPaHEHMEM B POCCUNCKUX
Aenosutapuax (kpome HKO AO HP/l), B OTHOLWEHUN KOTOPbIX BBEAEHbl OrpaHUYuUTENbHbIE Mepbl (CaHKLUMK) CO
CTOPOHbI CTpaH, OCYLIECTBASAWNX HeapyXeCTBEHHble AeNCTBUA B OTHoweHwun Poccuiickon depepauum wm
POCCUNCKUX HOPUANYECKUX NUL, W OTCYTCTBYET WMHGMOpPMauMsa O BbIWECTOSAWEM MeCcTe XpaHeHusa (uenoyke
XpaHeHus), TO crnpaBensvBas CTOMMOCTb TakKMX LUEHHbIX 6ymar onpenensiTcs TOMbKO Ha 3-M YypoOBHe C
MCNOSIb30BaHWEM CreAyoLWnxX NoAXoA0B:

e LeHa (CTOMMOCTb) onpeaesieHHass C MCNosb30BaHMeEM HabnwaaeMbiX/noATBEPXKAAEMbIX KOTUPOBOK,
npenocrtaBneHHbIX Mpod. yyaCTHUKaAMM pblHKA UeHHbIX 6yMmar, Ha OCHOBaHWMM MOTMBMPOBAHHOIO
CyXAeHunsa Ynpasnstowen KomnaHmm (B TOM Ymcae o CnocobHOCTU peanu3oBaTb aKTUB TakUM nuuam),
B TeYeHMe CpoKa, YCTaHOBNEHHOro npod. y4YacCTHMKOM ANS BO3MOXHOIMO COBEpLUEHUS caenku Mo
npenocrtaBneHHoW KoTuposke. lNpu 3TOM cBeAeHus 0 HabnwaaeMbixX/NnoATBEpPXKAAEMbIX KOTUPOBKaX
AO/MKHblI OBHOBNATLCA He pexe, YeM Ha Kaxayw aaty onpegeneHns CHA. B Tom cnydae, ecnum
HanpasneHHasa WHdopMaums nNMbo cornaweHune, perynmpylollee OTHOLWEHUS CTOPOH, HE COAEpPXWUT
yKasaHuss Ha CpoOK, B TeyeHue KOTOoporo npod. Y4YaCTHMK [OTOB COBEPLWWUTb CAENKY Mo
npenocTaBNeHHOM KOTUPOBKE, TO Takasi KOTUPOBKAa MOXET MCNONb30BaTbCA ANS LUenen onpeneneHus
cnpaBeasiMBOM CTOMMOCTU LLeHHOM ByMarm TosIbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKU
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2.

e LeHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBAHWM OTYEeTa OLUEeHLUMKa, COOTBETCTBYOWeEro TpeboBaHmsam
®epepanbHoro 3akoHa "O6 WHBECTUUMOHHbIX @QOHAAX", TMPUHATLIX B COOTBETCTBUM C  HUM
HOPMaTUBHbIX aKToB, Yka3aHusa N2 3758-Y n HacTtosawmx Mpasun onpeaenerHnsa CHA, nméo 0 (Honb) (B
clyyae noATBEPXAEHUS HEBO3MOXHOCTM pacnopsXaTbCs aKTMBOM W Hanuuus O6CTOSATENbCTB,
CBUAETENbCTBYHOLWNMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYIO OLEHKY aKTMBa B COOTBETCTBUU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHOM aestenbHocTn" oT 29.07.1998 ropa)

B cnyyae, ecnm UuUeHHble 6yMmarn oOrpaHuvyeHbl B paAcCnoOpsiXXeHMWM B CBA3M C XpPaHEHMEeM B POCCUMUCKUX
aeno3ntapusax (kpome HKO AO HP[), B OTHOWEHUN KOTOPbIX BBEAEHbl OrpaHUYnTeNbHble Mepbl (CaHKUUK) COo
CTOPOHblI CTpaH, OCYLWECTBASAKWMX HeApy)XeCTBEeHHble AeNCTBUS B OTHOweHun Poccuirckon depepauun wm
POCCUNCKNX HOpUANYECKUX NN, Npu 3TOM nmeetca nHpopmaums o Hanmumm HKO AO HP/ cpeaw BblLECTOSLWMX
MeCT XpaHeHusl, TO CcrnpaBenmMBasl CTOMMOCTb TakKMX LeEHHbIX 6yMar onpeaensitoTcs aHalorMyHo MeToaam
OLUEHKW, NpeayCMOTPEeHHbIM ANa XpaHeHus ueHHbiX 6ymar yepe3 HKO AO HP/Z B HacTosiweM MpunoxxeHuu.

B cnyyae, ecnm uUeHHble 6yMarn oOrpaHuMyeHbl B paAcnoOpsiXXeHMWM B CBA3M C XPaHEHMEM B POCCUUCKUX
aenosntapuax (kpome HKO AO HP/l), B OTHOWEHMX KOTOPbIX BBEAEHbl OrpaHuUuuTenbHble Mepbl (CaHKUMK) CO
CTOPOHbl CTpaH, OCYLLEeCTBAAKWMX HeApyXeCTBEHHble AEUCTBUSI B OTHOoweHum Poccuinckon Odepepaummn um
POCCUNCKNX OPUANYECKUX UL, NPpU ITOM UMeeTCs WMHdopMaumMss O Hanuuum Ccpeau BbIWeCTosWnX MecT
XpaHEeHUs1 WHOCTPaHHbIX Aeno3uTapueB, 3apPerncTtpmpoBaHHbIX W (MAM) HaxXoAAWMXCA Ha TeppuTopumn
WHOCTPaHHbIX roCyAapCTB, KOTOpble He CcOoBeplalrT HeapyXeCTBEHHble AENCTBUS B OTHOWEHMM Poccuimnckom
depepaunmn, poCCUMNCKUX OPUONYECKUX NUL, TO CnpaBeanmeasi CTOMMOCTb TaKMX LEeHHbIX 6ymar onpeaenstoTcs
aHaNoOrM4yHO MEeToAaM OUEHKW, NpeAyCMOTPEHHbIM ANs XpaHeHusa ueHHblX 6bymar He yepe3 HKO AO HP[ B
HacTosdweM MNpunoxeHuu.

CnpaBeanuBas CTOMMOCTb LeHHbIX 6yMar, onpegesieHHasi Ha OCHOBaHMKM OoT4yeTa OUeHLUMKa A0/DKHA YYUTbIBATb
AENCTBYKOLWME OrpaHNYnTENbHble Mepbl, BBEAEHHble B OTHOLWEHUW Bragenbua LeHHbIX 6ymar (MHOro nuua,
ocywecTBasowWwero npaea no ueHHbIM 6ymaram) nmbo umHoOro nuua (opraHusaumm), B KOTOPOM (KOTOpPOW)
YUUTbIBAOTCA MpaBa Bnajesnbua UeHHbIX 6ymar, coctaBnswowmx mmywectso MN®, n (Mnm) Mecto XpaHeHus
OLEHMBAEMbIX LEeHHbIX bymar.
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NPUNOXEHWE 4. NEPEYEHb AOCTYMNHbIX N HABNIOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YIPABNIAIOLLASA
KOMMAHUA MMEET BO3MOXHOCTb PACMOPSI)XXATbCSH AKTUBOM
(AKTUBAMMW)

AocTtynHbie n HabaogaeMblie 6MpikeBbie NMNIoWanKHn Bbi6partb
BepHoe,
nocraeus X
My6bnnyHoe akumoHepHoe obuwectBo "MockoBckas bupxa MMBB - X
PTC"
My6nnyHoe akumoHepHoe obuectso "CINb Bupxa" X

AkumoHepHoe obuwectBo "CaHkT-lMeTepbyprckas BantoTHaa bupxa"

AduHcKas bupxa

Benopycckas BantoTHO-oHAOBas bupxa

BoMmbelickaa doHgoBas 6upxa

BbypanewTckas ¢doHaoBas 6upxa

BapwaBckas doHagoBas bupixa

BeHckast doHgoBas 6bupxa

BeH4uypHasa doHgoBas 6upxa Tndc3kc (KaHaaa)

FOHKOHrckas doHgoBas bupxa

EBpoHeKCT AMCTepaam

EBpoHeKCT bproccenb

EBpoHekcT JlnccaboH

EBpoHeKkcT JIoHAoH

EBpoHekcT lMapux

MpnaHackas doHaoBasa 6upxa

NTanbsiHcKkas doHaoBas bupxa

NoxaHHecbyprckas goHaoBas 6umpxa

KazaxcTtaHckasa poHaoBas 6upxa

Kunpckasa doHgoBas 6upxa

Koperickas doHgoBas 6upxa (KenApakc) [KOSPI]

Kopeickasa ¢oHaoBas 6upxa (KeinApakc) [KOSDAQ]

Koperickasa doHgoBas 6upxa (KenApokc) [KONEX]

Koperickasa doHgoBas 6upxa (KenApdkc) [K-OTC]

Kbipreizckas ¢oHaosas 6upxa

JloHaoHckas ¢oHaoBas 6upxka

JlrobnsaHckas doHaoBas 6upxa

Jliokcembyprckas doHaoBas bupxa

ManbTuiickas goHgosas 6upxa

MekcnkaHckas goHaoBas bupixa

Hacgak OOM3Kc ApMeHus

Hacpak O9M3kc BunbHtoc

Hacpak O3M3kc UcnaHana

Hacpak O9m3kc KoneHrareH

Hacpak O9M3kc Pura

Hacpak O9M3kc CTOKrosbMm

Hacpak O9M3KC XenbCUHKU

HauunoHanbHaa MHaguiickaa doHgoBas bupxa

Hbto-Mopkckas dpoHaosas 6upxa

Hbto-Mopkckas dongosas 6upxa Apka

Hblo-Mopkckas dhoHaoBas 6upxa obnuraumii




Ocakckas doHgoBas bupxa

Crambynbckas doHaoBas 6mpxa

TarBaHbcKas doHaoBas bupxxa

Tokuinckas doHgoBas 6mpxa

doHpoBas 6upxa bapcenoHsbl

doHaoBas 6upxka bunbbao

doHaoBas 6mupxxa budm DHA ODd Bosecna (bpa3ununs)

doHaoBas 6upxxa BaneHcun

Q®oHgoBas 6upxa peTan (TanBaHb)

doHaoBas 6upxxa Maapuaa

PoHaoBas 6upxxa Hacgak

doHpoBas 6mpxxa Ocno

®oHaoBasa 6upxa CaHTbAro

doHpoBas 6upyxa Tenb-ABuBa (Tudndcl)

PoHaoBas 6mprxa TOpOHTO

®oHaoBas 6upxa DnIcIKC (ABcTpanus)

doHpoBas 6upxa DH33a9kc (HoBas 3enanans)

PpaHkdypTckas doHaoBas 6upxa

Ynkarckas doHgoBas bupxa (Cudn4dkKc)

LLlaHxarckasa ¢poHgoBast bupxa

Lsenuapckas ¢goHaoBas 6mpxa ICANIKC

LLleH)xeHbcKas doHaoBast bupxa

JloHpoHckas 6upxa metannoB (London Metal Exchange)
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU ByAYLUUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmMyna npuBeAEHHON CTOMMOCTY ByAYILUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

B cnydasx, ykasaHHbiXx B [lpuioxeHun 10, cnpasBennvBasl CTOMMOCTb BKJ/1aA40B

(Aeno3nToB) B KPeaAUTHbIX OpraHu3aumsax onpeaensiercs rno npuBeAeHHOW CTOMMOCTH,

pacCYNTaHHOW B COOTBETCTBUWU C HACTOSALWMUM [1pUNoOXeEHMEM.

dopMyna pacyéTa npMBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuea (0b6s13aTtenbCcTBa);

N — KONMM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraleHnsa akTmBea (OGHBaTeﬂbCTBa),

Ha4yuHasa ¢ gatel onpeaeneHns CHYA;

P

n

- CyMMa N-0ro AeHEeXHOoro rnotoka (MNpOoLUeHTbl M OCHOBHasi cymma);

N — NOPAAKOBLI HOMEP AEHEXHOIr0 NOTOKAa, HAaYMHaA C Aatbl onpeaeneHns CHYA;

D, - konu4yectBOo AHen OT AaTbl onpegeneHms CHA o aaTbl N-0ro AeHeXHOoro

n

NnoToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOUEHTaAX rogoBbiX, onpeaeneHHaa B HaCTOALLEM

NpUNoOXeHUN.

5.2. MNopsigok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[JeHexHble NOTOKU, BKJto4Yas I'IpOLI,GHTHbIVI Aoxo4, pacCHUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
naaHUpyeTcd noCTtynneHne AeHEXHbIX CpeAacCTB, COOTBETCTBYHLWaa AaTE€ OKOHYaHWUA N-

oro nepuoaa (3a UCKJIIOYEHMEM C/yYaeB AOCPOYHOIO NMoralweHns OCHOBHOMO A0/ra).
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CyMMbl A€HEeXHbIX MOTOKOB pacCUMTbLIBAKOTCA C Y4YeTOM Kanutanusaumum MNpOUEHTHbIX

J10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK A0OrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

ans

BHECEHUSI U3MEHEHWUI B AoroBop (B TOM 4YucCie B 4YaCTU U3MEHEHUS CTaBKWU MO
[IOrOBOpY, CpOKa AelcTBUs [A0roBopa, MNepuOAWYHOCTM WKW CPOKOB BbIMAaThI
NPOLEHTHbIX A0X0A0B),

N3MEHEHUS CYMMbl OCHOBHOro fJosra (MOmnoSIHEHUS, YAaCTMYHOrO JO0CPOYHOro

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

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uty (Bkiaagy)

MPOM3BOAMTCA KOPPEKTMPOBKA BE/IMYMHbI OXMAAEMbIX [eHexXHbIx notokos (P) B

cooTBeTcTBMU C [1puaoxxeHmem 6.

5.3. lNepunoagnyHocCTb oripegesieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeneneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

AaTy nepBoHa4yanbHOro Npu3HaHus akTmBa (06s3aTenbCcTBa);

AaTy Hayana npuUMEeHeHUs W3MEeHEeHWM W [ONOSIHEHWW B HacTtodwwue [lpasuna
onpegeneHns CYA B 4acTM WU3MEHEHMA BUAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsasatenbCcTea);

AaTy Wu3MeHeHusa ka4veBon ctaBkum bBbaHka Poccun, nocne nepBoHavanbHOro

npu3HaHusa akTuBa (ob6s3aTenbCTBa).

5.4. lNopsigok onipeaeneHnsi ctaBku AMCKOHTUPOBAaHUS AJ15 AEno3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEeHHOW A[OroBOpoOM B Te4YeHMe MaKCUMaJibHOro
CpOKa, ec/im ee 3HayeHMe HaxoAMuTCA B npeaenax pAauanasoHa
Kone6aHu pPbIHOYHOW CTaBKM Ha rOpUM30OHTE 3 MecAueB C Yy4YeToM

nocneaHem pacKpbITOM CTaBKMU.
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[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAKYUTENBHO):

* OT MWHMMASIbHOM PbIHOYHOM CTAaBKW, PAaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKWM
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM nocneaHenm pacKpbiTOM CTaBKWU,
YMEHbLUEHHOMY Ha BeNUUUNHY CNPeAa (Tpummun)

* [0 MakCUMasibHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHWIO PbIHOYHOW CTaBKW
Ha Tropu3oHTe 3 MecsueB C Yy4yeTOM nMocnefHen PpacKpbITOW CTaBKMU,
YBE/IMYEHHOMY Ha BENNUUNHY CNPena (Tymmaxc)-

Cnpen (ponycTtMMoe OTK/IOHEHME B MNpoOLeHTax OT 3HAaYeHUS PbIHOYHOW CTaBKW)
yCTaHaB/AMBaeTCsa B pa3Mepe CTaHAapTHOro OTKAOHeHMe (O0) PbIHOYHbIX CTaBOK

(6e3 KOppeKTUPOBOK) Ha ropm3oHTe 3 MecsaueB C YYeTOM NocnefHer pacKpbITOMn
PbIHOYHOW CTAaBKW U onpeaensieTca no dopmyne?:

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

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

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

cobnopaeTcsa ycnosue:

Tobia.mun < T nor < Tobra.maxkc

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aand AENno3nToB NMPUMEHAIOTCA 3HaA4YeHUN4A
CcpeagHeB3BELUEHHbIX MPOLEHTHbIX CTaBOK no npnBAaE€YE€HHbLIM KpeanTHbIMU

2 CootBetctBYyeT pyHkumMn CTAHOOTKIIOH.I B nporpamme MS Excel
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opraHmsaumsMm Bknagam (Aeno3mTtaM) HedUHAHCOBLIX OpraHuMsauuMin B pybnsax wu
MHOCTPAHHOW BanioTe, pacKkpbiBaeMbie Ha oduumanbHOM caiTe BaHka Poccumns,
Ncnonb3yroTca cpefHeB3BELWEHHble CTaBkM B pybnasx WM MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuinckon
denepaunu.

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

e no0 30 aHen;

e 0T 31 no 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHgapHbIX AHeN Ao 1 roaa;
e oT 1 rona o 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHMM Aeno3uTa SBASEeTCA 3Ha4YeHue cpeaHeB3BeLUEeHHOM
NPOLEHTHOW CTaBKW 3a Mecsu, Haubonee 6nM3KUN K AaTe onpefeneHus cnpasensineBon
CTOMMOCTUM, B BankTe, COOTBETCTBYIOLLEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MeLleHUs, pacCYMTaHHbIM OT AaTbl oNpeAeneHns cnpasBeanmBoi
CTOMMOCTM.

Ecnu Hanbonee no3aHsAs cpeaHEB3BELLUEHHAs NMPOLEHTHAs CTaBKa, pacKpbiTas Ha caiTte
BaHka Poccuun, paccunmTaHa paHee, YeM 3a Mecsil, A0 AaTbl onpeAenieHus cnpaBeasiMBoi
CTOMMOCTM, PbIHOYHAS CTaBKa MNOANEXWUT aHaNM3y Ha Heo6X0AUMOCTb KOPPEKTUPOBKMU
(cM. noapasgen <«lMopsiAOK KOPPEKTUPOBKM  PbIHOYHOW  CTaBKU» HacTosILLEero

MpunoxeHuns).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaAaHHOW Ha MW3MEHEHMUEe KJII0UYEBOM
CTaBKM, €C/im CTaBKa Mo AOroBopy BbIXOAMUT 3a rpaHvuUbl AManasoHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIllE€) WM €C/IM CTaBKa Nno [JOroBopy

He yCTaHOBJI€Ha.

3 https://www.cbr.ru/statistics/bank sector/int rat/
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Mopaaok KOPPEKTUPOBKM PbIHOYHOWM CTaBKM Ha U3MEHEHUE KITIOUEBOM CTaBKM
onucaH B noapa3sgene «[opsilok KOPPEKTUPOBKM PbIHOYHOWM CTaBKU»

HacToswero NMpunnoxeHus.

5.5. lNopsgok KoOppeKTUpPOBKN PbIHOYHOM CTaBKU

Ecnu nocneaHss packpblitad Ha canTte baHka Poccum cpepHeB3BelleHHasl CTaBKa
paccyMmTaHa paHee, 4eM 3a Mecsau A0 AaTbl onpeaesieHus cnpaBeasiMBOn CTOMMOCTM
akTmBa (obsa3atenbcTBa), AN onpeaeneHns HeobxXxoaAMMOCTU KOPPEKTUPOBKU PbIHOYHOM

(cpeaHeB3BeLIEHHOW) CTaBKW NpUMEHSIETCS CneayoLwmnn noaxon:

e KJlOyeBas cTtaBka baHka Poccumu, pencreoBaBluiast Ha nocnegHuin pabounin geHb
Mecsua, 3a KOTOpbl onpefeneHa cpefHeB3BeLleHHas CTaBKa, CpaBHMBAeTCs C
Kno4eBon craBkon baHka Poccun, pencreyrowen Ha aAaTy onpeneneHus
cnpaBensinBon CTOMMOCTU;

e ecnu Knt4esBas ctaBka baHka Poccun He naMeHunacb 40 MOMEHTa onpeaeneHus
cnpaBeasiMBoM  CTOMMOCTM, B  KayecTBe  pbIHOYHOM  CTaBkuM  (CTaBKwu
OVCKOHTUpPOBaHMA ana obasatenbCcTB MO apeHAe) MNpUMEHSIeTCS MOCneaHsas
packpblTas cpegHeB3BeELIeHHas CTaBKa;

e ecnn knwyeBas craBka baHka Poccum maMeHmnacb A0 MOMEHTa ornpegeneHus
cnpaBeasiMBoM  CTOMMOCTM, B  KayecTBe  pbIHOYHOM  CTaBkM  (CTaBKwu
OVCKOHTUpOBaHMA Ana oba3atenbCcTB MO apeHAe) MNpUMEHSETCS MOCNeaHsas
packpbiTas cpeAHeB3BeLleHHas CTaBkKa, KoTOopas KOppeKkTupyeTcs
NponopUMOHanNbHO n3MeHeHuio KnwouyeBon ctaBku baHka Poccuu, T.e. 3HayeHue
PbIHOYHOW (CpeAHEeB3BELIEHHOMW) CTaBKW MU3MEHSEeTCs B TOW >Xe npornopuuuv, B

KaKo M3MeHuIachb Knyesasa CctaBka.
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MPUNOXEHWE 6. METOAUKA OMNMPEAENIEHUA CNPABEAJINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAUTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTHU
akTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEeHW BNAHUS KPeauTHOro pucKa Ha
CnpaBea/IMBYHO CTOMMOCTb aKTUBbI KNaccuduumpytoTcs Ha cneaytowme ctagumn:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

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

MepeyeHb  aKTUBOB, MCNoJib3yeMbld AN yKasaHHbIX  CTaguMm
3a/0/DKEHHOCTH, CrnpaBea/iMBasl CTOMMOCTb KOTOPbIX KOppeKTupyercss Ha

pa3Mep KpeauTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEHHO:

e [IpaBa TpeboBaHMA U3 AOroBopa 3alMa M KpeaAUTHOro Aorosopa (B c/iy4dae ecnu
3aMMoAaBLEeM MO A0roBopy BbiCTynaetr PoHA);

e [lebutopckasa 3a40/MKEeHHOCTb (B cnyyae onpefesieHus  crnpaBeasvBoMn
CTOMMOCTM TakKoM 3a[40J/KEHHOCTM C UCNOJSIb30BaHWEM MeToda NpUBEAEHHOW CTOMMOCTU
6yayLWwnxX AEHEXHbIX NOTOKOB);

e Bekcenb (B cnyyae onpepeneHus cnpaseanMBon CTOMMOCTU C UCMNOJSIb30BaHNEM

MeTo4a NpUBEAEHHON CTOMMOCTU ByAyLNX AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:
e [leHeXHble cpeacTBa Ha CYETax M BO BKajdax;
e [lonroBble MHCTPYMEHTbI (B C/ly4yae OTCYTCTBMUSA LEH OCHOBHOIMO pblHKA W LEH,

paccymMTaHHbIX HabnaaeMbiMKU NCTOUYHMKAMU MHGopMmauum (B T.4. HKO AO HP n nHbIX
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LeH MH(POPMAUMOHHBLIX CUCTEM?, UCMOJSIb3YEMbIX B HacToslWmMX [MpaBunax onpeaeneHus
CYA, no3BonsAOWNX onpeaennTb CnpaBeanmByto CTOMMOCTb Ha AaTy onpeaenenmns CHA);

e [lpaBa TpeboBaHWs M3 KpeAMTHbIX AOFOBOPOB W AOroBOpPOB 3arkMa (B ciydae,
eCcnn 3anMoaaBLEM Mo A0roBopy BbiCTynaet ®oHA);

e [lebutopckasa 3a40/1KEHHOCTb;

e Bekcenb (B cnyyae onpepeneHust cnpaseanMBon CTOMMOCTM C UCMNOSb30BaHNEM
MeToZa NpUBEAEHHOM CTOMMOCTM ByAyLNX AEHEXHbIX MOTOKOB).

e AKTUBbI, CTOMMOCTb KOTOpPbIX OnpenensieTcd Ha OCHOBAaHUKM OT4yeTa OueHWMKa

(C yY4E€TOM MONOXEHWUI, YCTAHOBNIEHHbIX B Paszgene 7 HaACTOSLWEro NPUSIOXKEHUS).

AkTMBbI, Haxoaawmecs B aedonTte, a MMEHHO:

e Bce BUAblI aKTUBOB, Haxoaslmnecs B AedonTe.

Ons  uenei  HacTosen METOAUKW, KOHTpareHTbl -  WHAWBMAYaASbHblE

npeanpuHUMaTENn NPUPABHMBAOTCS K KOHTpaAreHTam — U3ndecknm nuuam.

TepMUHbI U onpeaeneHusi, ucnosibyemblie B HacTosiwem MpunoxxeHnn

KoHTpareHT - /MU0, HenocpeaCTBEHHO CBSA3aHHOE C aKTUMBOM, BXOASAWMM B
cocTaB nMyLLecTBa nno " YPOBEHb KpeanTocnocobHocTn/hrHaHCOBOM
HaAeXXHOCTU/(MUHAHCOBON YCTOMUYMBOCTM TaKOro JsiMua HENnoOCpeACTBEHHO BAMSET Ha
CrnpaBeanmByl0 CTOMMOCTb akTuBa. KoHTpareHTamm MN® ABNAOTCA SMUTEHTbI LEHHbIX
bymar, 3aeMuWmKM NO KpeaAuTHbIM aoroBopam aebutopbl Mo AOroBopaMm C MMyLECTBOM
NMN®, apeHaaTopbl, 6aHKW, KpeaUTHblE W HEKpeAUTHble OopraHuMs3auMm W npouyune
065a3aHHble Mo akTuBaMm MNO nuua.

KpeanTHbIX PUCK — PUCK BO3HWMKHOBEHWS MOTEPb B pe3ysibTaTe€ HEUCNOSHEHUS
KOHTpareHToOM 065a3aTenbCTB, a TakXe B pe3ynbTaTe WU3MEHEHUS  OLEHKMU

KpeamnmTocnocobHOCTM (KpeanTHOro pMcka) KOHTpareHTa.

Be3puckKkoBasi CTaBKa Ha AaTy onpeaesieHna cnpasea/iuBo CTOUMOCTM:

e B poccumckux pybasax:

Hbl, onpeAefieHHble UH MauUMOHHO-aHaINTUYECKUM NpoAyKTOM Ru ri KAYHapOAHON UH MauMOHHOM
4Lle onpeaene e OpMaLMOHHO-aHa ec 0, oM RuData Price Me apoaHo OPMaLMOHHO
rpynnbl «MHTepdakc» un (Mnn) onpeaeneHHble rpynnoi koMmnanui Cbonds (ecnm ykasaHHbIE LieHbl MPUMEHSAOTCS ANs
OLLEHKM CrpaBeaiMBOM CTOMMOCTU LEeHHbIX HymMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MNO)
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Ona  3a40MmKeHHOCTM CO CPOKOM A0 noraweHusi, He npesbiwamowmm 1
KasieHAapHbIn feHb — cTaBka RUSFAR?

CraBka, onpegensemMas w3 G-kpuon (KpuBOM 6€CKYNMOHHOM A0XOAHOCTMU
MocKoBCKOM 6UpxK®), MOCTPOEHHON MO POCCUACKUM FOCYAAPCTBEHHbLIM O6AUraUUsaM -
ANS 3a40/1)KEHHOCTM CO CPOKOM A0 MNoralleHus, npesbilaowmM 1 KaneHaapHbii AeHb.

Ons uenen pacyeTta 6e3pMCKOBOIM CTaBKM, UCNOMAb3YIOTCA cneayruime
OKpYrneHus:

3HavyeHmne CcpoKa CTaBKKU onpeaensieTcsa Ao 4 3HAaKOB Mocne 3anaTou;

NToroBoe 3HaueHMe CTaBKU onpeaensieTcs Ao 2 3HAaKOB rnocse 3ansTou.

B oTCcyTCTBME BO3MOXHOCTW OMNpeAesieHUs  aKTyalbHbiX 3HadeHun KB
MocKoBCKOM 6MpXKU B KayecTBe BpPEeMEHHOW anbTepHaTuBbl 6€3pUCKOBOW CTaBKM ANS
onpeneneHns crnpasBeanMBON CTOMMOCTM aKTMBOB MOXeT ObiTb MCNOSb30BaHa CTaBka,
paccymTblBaeMas MeToaoM MHTepnonsaumm (Hanpumep, JTMHENHOM) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha paTy onpeaeneHus crnpasBeasiMBON CTOMMOCTU. BbibOp MHOW CTaBKku B
OTHOLUEHMM aKTMBa YNpasisdwwasa KOMMaHWa oopMaseT MOTUBUPOBAHHLIM CyXAeHNeM

N NnpegoctasnseT ero B CneunanmnsmpoBaHHbIn AenO3UTapun.

¢ B amMepunkaHckux gonnapax:

Ons  3a40/KEeHHOCTM CO  CPOKOM [0 roraweHus, He rnpesblwarowmm 1
KasieHAapHbIn aeHb — ctaBka SOFR7;

Ans 3a40/1KEeHHOCTM CO CPOKOM A0 noralleHus ceBbie 1 KaneHa4apHOro AHS, HO He
npesbliwamowmm 30 KaneHAapHbIX AHEN — WHTEPNOASAUMSA CTaBKM MexXAay 3Ha4YeHueMm
cTtaBkn SOFR 1 CcTaBKOW N0 aMEPUKAHCKUM rOCyapCTBEHHbIM LIEHHBIM 6yMaraM® Ha cpok
1 mecau.

CraBka, nony4yawwascs MeToAOM JIMHEMHOM  MHTepnonsuMuM  CTaBOK MO
aMepUKAHCKNUM rocyaapCcTBeHHbIM obnmraunsam - Ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwanwmm 30 KaneHaapHbIX AHER.

e B eBpo:

5 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
6 https://www.moex.com/s2532

7 https://www.sofrrate.com/

8 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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NS 3a40/HKEHHOCTM CO CPOKOM A0 MoraweHus, He npesbiwatrowmm 1 KaneHgapHboli AeHb
- cTaBKa €STR?;

[ONnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHms cBblwe 1 KaneHaapHoro AHs, HO He
npesbiwamwmMm 90 KaneHAapHbIX AHEN — WHTEPNOASAUMSA CTaBKU MexAay 3HaYeHUEM
cTaBkn €STR u cTaBKOW Mo 06/MraumMsiM €BpoO30Hbl C penTuHrom AAA® Ha cpok 3
mMecsua.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOWM  MHTepnossumMuM  CTaBOK MO
obnuraumsam eBpo30Hbl C penTuHrom AAA - aAnsg 3a40/1KEHHOCTM CO CPOKOM A0

noraweHus, npesbiwatowmm 90 KaneHgapHbIX AHEN.

e B npouux BanwTax - kKak 6e3puckoBas ctaBka (1nMbo ee uHTepnonsauus,
HanpuMmep, NIMHENHas) B COOTBETCTBYHOLWEN BatoTe.

dopmMmyna 1. dopMmyna TIMHENHOW MHTEPNONALUN

RKDmin: eCJIn Dm < Dmin

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

RKpmaxv-ecmi Dy, = Doy

roe:

Dm - CpOK [0 noraweHus MHCTpyMeHTa m B rogax (onpegensietca cC
TOYHOCTbLIO A0 4 3HAKOB NOC/Ee 3ansaTon);

Dmin; Dmax - MMHUManbHbIM (MakCUManbHbIM) CPOK, HA KOTOPbLIM onpeaesneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynmoOHHOM  AOXOAHOCTM  MOAXOASALWMX
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUeHHbIXx 6ymar, B rogax (onpegensetcs C
TOYHOCTbLIO A0 4 3HAKOB NOC/Ee 3ansaTon);

V.1, V.1 — Hanbonee 6n3knn K Dm CpOK, Ha KOTOPbIM U3BECTHO 3Ha4YeHune
KpuBOM 6eCKyrnoHHOM AOXOAHOCTW, He npesBbiwakwwmn (npesblwanowmmn) Dm, B

rogax (onpepensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB NOC/E 3ansATon);

9 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-

term rate/html/index.en.html
10

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/inde
x.en.html
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RK(T) - ypoBeHb MNpoOUEHTHbIX CTaBOK Ana cpoka T, rae T MoxeT
npuHMMaTb 3HadveHums V-1, V+1, Dmin, Dmax. WToroBoe 3HauyeHue CTaBKu

onpeaensieTcs Ao 2 3HAKOB Mocse 3anaTon B npoueHTax n Ao 4 3HaKoB B A0NAX.

CoR (Cost of Risk, ctoMmMoCTb puCKa) - 0019 OXMAAEMbIX KPeAUTHbIX
ybbITKOB, onpegensieMass Kak OTHOWEHMEe CyMMbl CPOPMUPOBAHHOINo pesepBa noAa
KpeauTHble ybbITKM K BasoBon 6anaHCOBOM CTOMMOCTM KPeAUTOB MO AaHHbIM OTYETHOCTU
MC®O BblbpaHHbIX 6aHkoB. [Mopsaok onpeaeneHnss CoR ycTtaHoBneH B pasgene 6

HacToswero NMpunnoxeHu4.

KpeaAuTHbIN PENuTUHI - MHEHME HEe3aBUCUMOro pPENTUHIOBOrO areHTCTBa O
CMOCOBHOCTN PpEeNTUHIyeMOoro snumua WCMOSHATb NpPUHATbIE Ha cebs duHaHCoBbIe
obsazatenbcrtea (0 ero kpegmtocnocobHocTn, (HUHAHCOBOW HALAEXHOCTU, (PUHAHCOBOW
YCTOMYMBOCTU), BbIPaXEHHOe C WCMNO/b30BAaHNEM  PEWTUHIOBOW  KaTeropumM no
onpeaeneHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUst HacTosWwen MeTOAMKWM ANst MOHUTOPUHra npu3HAKoB
obecueHeHUss U cobblTUn gedonta, a Tak Xe ANg onpeaeneHusl YpoBHS penTUHra c
uenblo nocneaylowero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,
nonydyeHHas (onybnukoBaHHas) OT CAeayrwmx pPeUTUHIoBbIX areHTcts (Npum  umx
HaIN4Ymn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PenTtuHrosoe AreHTcTBO (AKPA)

e PenTnHrosoe areHTcTBO RAEX («3kcnept PA»)

O6wecTBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbIO «HaumoHanbHOe PenTUHrosoe
AreHTcTBO» (OO0 «HPA»)

e O6WeCcTBO C OrpaHUYEHHOW OTBETCTBEHHOCTbIO <«HauunoHanbHble KpeauTHble
PentnHrn»(000 «HKP»)
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CTtyneHb KpeauWTHOro pevtuHra (rpevpa) - MUHUMasbHbLIA wWar getanvsaumu
KpeaAuUTHOro penTuHra B 6yKBEHHO-CMMBOJIbHbIX (Hanpumep, BBB-, BB+ v T.n.) wam

6yKBEHHO-4YMCNOBbIX (Hanpumep, Baa3, Bal) 0603HauYeHUsX.

AedonTt - HacTynneHue (BbiaBNeHUE) COObITUN, NpUpaBHMBAEMbIX K AedONTy U
YCT@HOBJ/IEHHbIX B pa3sfene 3 Hactosauwero lNMpunoXeHus U OTCYTCTBUE YperyinpoBaHus
cuTyauunm Ha CpOKM, onpeaensiemMmble OTAeNIbHO ans pa3Horo BMnAa
aKTnBoB/0653aTeNnbCTB.

MpepenbHble CPOKM MpU3HaHUS aedonTta ANS pasnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

OnepauuoHHan aeburtopckas 3aA0J/1)KeHHOCTb - nebutopckas

3a40/KEHHOCTb, OTBeYalwlwas KpUTepuam, yCTaHOBJIEHHbIM B [puaoXeHun 7, a Takxe

MHbIM  MPUIOXEHMUsSM HacToswmux [paBun onpegenedns CYA  agna nNpusHaHUS

3a10/1XKEHHOCTMN onepaLmoHHOMN.

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. lna onepauvoHHOW 3a40/HKEHHOCTUM BMAOB, YKa3aHHbIX B HaCTOSLWMX
Mpasunax onpegenenHmsa CYA, AWCKOHTMPOBaAHME He NpPOBOANTCSA, Npu cobnwaeHun
TpeboBaHMM ANa NPU3HAHWUSA 3a40/HKEHHOCTU B KayecTBe onepaunmoHHOMN.

1.2. OueHka akTuBoB 6e3 npu3HakoB obecueHeHus, crnpaBeasMBass CTOMMOCTb
KOTOpbIX onpegenserca no MeToAy nNpuvBeAeHHOW CTOMMOCTM Oyayuwmx AeHeXHbIX
NOTOKOB (3@ UCK/IIOYEHNEM Aerno3mnToB, NOPAAOK onpeaeneHms cnpaseasiMBon CTOMMOCTHU

KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoswmx [pasun onpegeneHuns CHA)

paccuyMTbiBaeTCs cneayowmm obpa3om:

dopmyna 2:

PV =¥N_ =

1—LGD » PD(T
_1(1+R(T(n)))T(n)/365( GD * PD(Tn))

rge

PV - cnpaBeanmBas CTOMMOCTb aKTUBaA,
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N - KONNM4YecTBO AEHEXHbIX NOTOKOB A0 AaTbl NOralweHuns akTuea, HaumMHas C AaThbl
onpegeneHnsa CHA;

P,, - CyMMa N-0ro AeHeXHoro notoka (NpoueHTbl 1 OCHOBHas cymma);

N - NOPSAKOBbIN HOMEP AEHEXHOro NoToka, HaunHasa ¢ aatbl onpeaenenns CHA;

R(T(n)) - 6e3puckoBass cTtaBka Ha cpoke T(n). [ONna npoCpOYEHHOW 4YacTu
3a40/KEHHOCTU ansa uenen onpegeneHms R(T(n)) B ®dopmyne 2 B kadvectBe (Tn)
npuHnuMaeTcs 1 aeHb, ecnu 3KCcnepTHbIM (MOTUBMPOBAHHBLIM) CyXXAeHWeM Ynpasnstowen
KOMMaHWUN He YCTaHOBNEH MHOW CPOK;

T(n) - KonnyecTBo gHen oT aatbl onpegeneHns CHA o AaTbl N-0ro AEHEXHOro
notoka. B agaTy noraweHuns AeHeXHOro notoka 3HadeHue T(n)=0. Ons npocpoyeHHoM
yacTM 3a40/HKEHHOCTM B CTeneHu 3HaMeHatensa ®opmynbl 2 B kKadectBe (Tn)
npuHuMaeTcs 1 aeHb, ecnu 3KCnepTHbIM (MOTUBMPOBAHHBLIM) CyXXAEHMEM YnpasnstoLwen
KOMMAHWUN He YCTaHOBAEH NMHOW CPOK.

PD(Tn) (Probability of Default, BeposaATHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHune T(n) AHEN MOXET OoKa3aTbCs B COCTOSAHMKM AedonTa. BepoaTHOCTb
aedonta PD(T(n)) onpenenseTrcsa C y4eTOM MOJSIOXEHWUIN, YCTAHOBNEHHbLIX B pa3sgene 4
HacTogwero NpunoxeHus.

LGD (Loss Given Default, notepun npu aedonte) — 409 OT CYMMbl, NOABEPXEHHOMN
KpeaAuUTHOMY PpUCKY, KOTopas MoXeT ObiTb noTepsHa B cnydyae pedonTta KOHTpareHTa;
onpenensieTcsd B COOTBETCTBUMWM C MOPSAKOM, YCTaHOBNEHHbIM B pa3sgene 5 HacToswero
MpunoxeHuns.

MpoMeXyTO4YHble 3Ha4YeHMs pacyeTa MpuUBEAEHHOM CTOMMOCTU AN KaXaoro
AEHEXHOro roToKa, CKOPPEeKTUPOBaHHble Ha BeNUYMHY KpeaUTHOro pucka He
OKpYINstTCS.

1.3. Ing oueHkn cnpaseasMBOM CTOMMOCTM nMpaB TpeboBaHUM MO aKTMBaM
(norosopaM) ®oHAa K (PU3MYECKMM nAuuaMm [0 HacTynneHums pedonta v C y4yeToM
nonoxenni B Paspgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseaeHme
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensetcs B COOTBETCTBMW C MOPSAKOM,
yCTaHOBNIEHHbIM B pa3gene 6. [na OUEeHKM CTaHAapTHbIX aKTMBOB WCMNOJb3yeTCcs

3HauyeHune CoR anga cragum 1.
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Pazpnen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. Mpy BO3HWUKHOBEHMU CObbLITUA, Beayuwero K obecueHeHUO, crnpaBeanvBas
CTOMMOCTb AOJITOBbIX WMHCTPYMEHTOB (B Cny4yae OTCYTCTBMS LieH OCHOBHOMO pbliHKA Ha
naty onpegeneHunsa CHYA), B TOM 4ucie AEHEXHbIX CpeACTB Ha cyeTax M BO BKNaaax,
cnpaBeasiMBas CTOMMOCTb AeBUTOPCKOM  3a[40/KEHHOCTM, npaB TpeboBaHus no
AOroBopam 3alMa U KpeauTHbIM fgorosopaM (B cny4yae, ecniv 3aMMmoAaBLEM MO AOroBoOpy
BbicTynaetr ®oHA), onpepensercs B COOTBETCTBMM C MeTOAOM KOPPEKTUPOBKM

cnpaBeaMBoM CTOMMOCTM no dopmyne 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHne ¢QPUHAHCOBOro MOJIOXEHUS, OTpasuBlIMECS B AOCTYMHOM
(PMHAHCOBOMN OTYETHOCTWU, B TOM 4MUCNE CHUXEHME CTOMMOCTM YUCTbIX aKTMBOB bHonee
yeM Ha 20%;

2.2.1.2. HeratTuBHoe AeNCTBUE PEUTUHIOBbIX areHTCTB — B CJlydae Hanumuusa y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOAAWMX NMb0 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmManoB U NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nyb6ankyembix Ha canTe baHka Poccum:

e CHMXeHue penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB penTUHra (3a UCKIKYEHWEM C/lydaeB, KOraa KOHTpareHTy MpPUCBOEHDI
PENTUHIN HECKOJSIbKUX PENTUHIOBbIX areHTCTB W OT3blB pPENTUHra He SBAsSeTCcs
cnencTtBMeM  yXyAWEHUS  KpeauTOCnocObHOCTM  KOHTpareHTa). Takoe  pelleHue
odopMISAeTCa MOTMBUPOBAHHbLIM CYXAEHMEM YNpaBnstowen KOMNaHUN.

YXyalweHne penTuHra, npMcBOEHHOro N0 MeXxAyHapoAHOW WKane B MHOCTPaHHOM
BasitOTE ANA 3a40/DKEHHOCTU, HE Y4YUTbIBAETCS B KayecTBe MNpu3Haka obecueHeHus B
cny4yae, ecnm oHu 06ycnoBneHbl YXyALWeHMEM CTPAaHOBOM OLEHKN KOHTpareHTa.

YxyaweHne penTuHra OoAHMM PENTUHIOBbIM areHTCTBOM, paHee npou3BedeHHOoe
APYTMM  pPEeNTUHIOBbIM areHTCTBOM W Y4YTEHHOe B KayecTBe cobbiTud, Beaywero K
obecueHeHUo, He y4yuUTbIBAeTCH, €C/IN MPUUYMHON yXyALleHUs SBASIETCS OAHO U TO Xe

cobbiTHe.
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2.2.1.3. Pe3Kun poCcT AOXOAHOCTM Noboro A0AroBoro MHCTPyMEHTa 3MUTEHTA
(3a nocnegHuve 5 TOproBbiX AHeW Npwu OTCYTCTBUM pocTa goxoaHocth OD3 wn npwm
OTCYTCTBMM POCTa AOXOAHOCTM @aHANOMM4YHbIX 06IMraunii SMUTEHTOB).

Ynpasnsowass KoOMNaHUa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpenensieT BAMSAHME pocTa AOXOAHOCTU obsmraumm Ha KpeamTocnoCOObHOCTb IMUTEHTA,
NCcxoas N3 CpaBHEHMS CO CNpeaoM aHanornmyHbix obnuraymii K OP3 Ha AaTy OLEHKM.

2.2.1.4. OTt3blB (QHHY/IMPOBAHUE) NNLEH3UMN HA OCYLLUECTB/IeHMEe OCHOBHOIO BMAa
AesTeNbHOCTHU.

2.2.1.5. Wcue3HoBeHME aKTMBHOrNo pblHKa A9 (UHAHCOBOro aKTMBa B
pe3ynbTate (WHAHCOBbIX 3aTpyAHEHWM SMUTEHTa W OTCYTCTBME LEH, PaCCYUTAHHbIX
HabnwgaemMbiMm  UCTOYHMKaMU wuHbopmaumn (B T.4. HKO AO HPO w©n wuHbIX UeH
MHMOPMALUMOHHBIX CUCTEM, UCMONb3YEMbIX B HacToswmx MNpasunax onpegenenHns CHA).

2.2.1.6. Hanuuue Npu3HaKoOB HecocToATeNbHOCTU (6aHKkpoTCcTBa) L.

2.2.1.7. [Ons 3a0/1KEHHOCTH no  3anMMam, KpeauTam, ¢d1HaHCOBbIM
WHCTPYMEHTaM - CcTaBwun obuwenssecTHbiM gedont no obssartenbCTBaM XONAWMHIOBOM
KOMNaHun wunn aedont no nybaMYHOMY J[AOATY KOMMAHMK rpynnbil?, K KOTOPO
NPUHAANEXWUT KOHTpareHT, B CJy4dyae TnMpoAO/DKEHUS O06CNyXuBaHMA [onra CamuMm
KOHTpareHToM nocne cobbiTna gedonTa.

2.2.1.8. Ana Heobecne4yeHHOW 3a40/DKEHHOCTM NO  3aMMaM, KpeauTam,
(PUHAHCOBbLIM WHCTPYMEHTaM - Ppe3KUM poCT A[OXOAHOCTM MO NybauM4YHOMY A0Nry
KOMMNAHWUW Tpynnbl, K KOTOPOM MPUHALNEXUT KOHTpAreHT (3@ MCKOYEHMEM Cly4vaes,
Korga KoOHTpareHT wuMeeT nybnnyHble KOTUPOBKM A0AroBbiX 0653aTenbCTB UM 3TU
KOTUPOBKM HE MOoKa3blBalOT MNpPU3HAKOB obecueHeHns). Ynpasnsawowass KOMMaHMA Ha
OCHOBE 3JKCMepTHOro (MOTMBMPOBAHHOIMO) CyXAEHUs onpeaensier BAMSHME pocCTa
AOXOAHOCTM NOo NybnAMYHOMY [OArYy KOMMNAHWM rpynnbl, K KOTOPOW NpuUHAANexXuT

KOHTpPAreHT, Ha erD,I/ITOCI'IOCO6HOCTb KOHTpareHTa.

2.2.2. B oTHoWweHNn bnsnUvecKmnx
2.2.2.1. NosBneHne y YnpasnsawwWwen KOMNAHUM UHPOPMaLUM O CHUXKEHUN

BO3MOXHOCTU (pusmyeckoro nuua obcnyxueaTtb ob6s3aTtenbCcTBa, B TOM 4ucie - noreps

1 B TOM YMC/ie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNbHOCTU (6aHKPOTCTBE)», pAaCCMOTPEHUE CYAOM Mo
CyLLecTBY 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns 0 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak
npusHak 6aHKkpoTCcTBa.

2 NoHATUE PYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»

62



paboTbl, CHMXeHune 3apaboTHOM nnaTbl MAM WMHOrO pacnonaraemMoro Aoxoaa, norteps
TpyaocnocobHocTn, yTpaTta wam obecueHeHne cO6CTBEHHOCTU, SABASKOWENCS OOHUM U3
MCTOYHMKOB A0X04a PM3MYecKoro nmua.

2.2.2.2. MNoasneHne y Ynpasnsitowen KOMMNaHunu WHdopmMaumm 06
NCNONHUTENbHOM MPOU3BOACTBE B OTHOLEHUN hU3nMYeckoro nuua B obbeme, BAMSIOLLEM
Ha CNOCOBHOCTb (PM3MUYECKOro NiMua 06CNyXu1BaTb CBOM 0b6s3aTenbcTBals.

2.2.2.3. MNosiBNneHne y Ynpasnsiowen KomnaHum uHdopMmaumm o BO3OyKAEHUMU

YrosioBHoro gesa B OTHOWEHUN q)VI3VI‘-IeCKOFO nmua unm obbsaBneHUn ero B PO3bICK.

2.2.3. B oTHOWEHUN (PU3NYECKUX U IOPpUANYECKUX NNLL

2.2.3.1. HapyweHune cpoka ucrnosiHeHns 06a3aTeNbCTB Ha MEHbLWKA CPOK, 4YeM
onpeaeneHo YnpaBnswoLwWen KomnaHmen ans npusHaHma gedonta (BkA4Yas nocnegHun
AEeHb CpoKa, YycCTaHoBNeHHoro Aana agedonrta), Ho 6onbwui, 4eM A9 NpU3HAHKS
AebuTopckonm 3aA0/HKEHHOCTU oOnepauuoHHOW. He cuuTaetcs cobbitmeM obecueHeHus
NpocpoyKa UCnosiHeHns 0653aTeNbCTB KOHTPareHTa B OTHOWEHUN KpeaAUTHbIX 4OFOBOPOB
M poroBopos 3amMa Ha 5 (Mate) paboumx AHen B OTCYTCTBME MWHbLIX MPU3HAKOB
obecueHeHUs)/gedonTta KOHTpareHTa.

Ynpasnswuwasa KoOMNaHMsa UMeeT NpaBo He cyuMTaTb obecueHeHHOW 3a40/KEHHOCTb
(kpoMe o06s3aTenibCTB NO oOnepauMsM Ha pblHKE peno W C  MNPOM3BOLHbLIMU
WHCTPYMEHTaMu), NPOCPOYEHHYIO Ha OAUH A€Hb, B Clly4ae Hanuuus AOKYMeHTOB (Konumn
AOKYMEHTOB), CBMAETENbCTBYIOWMX O CBOEBPEMEHHOM UCMONIHEHNN 064a3aTenbCTB. Takoe
peweHne odopMIfeTCca 3KCNepTHbIM (MOTUMBUPOBAHHbLIM) CYXAEHWEM YnpaBnsoLwen
KOMMAHUN C MPUNOXKEHNEM KON NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpepocraBneHne KpeauTopoM YCTYNKW CBOEMY 3aeMWUKYy B CUy
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSI3@HHbLIX C (UHAHCOBLIMU
3aTpyAHEHUSIMM 3TOr0 3aeMliMKa, KOTOpYK KpeauTop He npepoctasun 6bl B MHOM
cnyyae (B TOM 4uCne pecTpyKTypu3auus 3a40/KEHHOCTM C YMEHbLUEeHMEM CTaBKW,
NPoOSIOHraumMen 3a40/DKEHHOCTM WM OTCPOYKOM BCeX WM 4YacTu  nnaTexen).
Ynpasnawwasa KOMNaHWs Ha OCHOBaHWUW 3KCAEepPTHOro (MOTMBUPOBAHHOIMO) CYXAEHUS
onpepensier, SABASAKOTCS /I U3MEHEHUS  AOrOBOPHbLIX  YC/JOBUA B OTHOLUEHWUMU
3a[0/DKEHHOCTN KOHTpareHTa npu3HakoM obecueHeHus C y4dyeToM ero (UHaAHCOBOro

COCTOAHUA N NPOYNX CYLLECTBEHHDbIX obcToATENLCTB.

13 HaanMep, MCNoNTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yem NONOBMHA MECAYHOro AoXoAa CbVI3J'IVILla.
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2.2.3.3. WNHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKasaHHble B HACTOSLWMX
Mpasunax onpeaenenns CYA, MOryT npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
aktnsos ®oHAa, Ha OCHOBaHMM MOTMBUPOBAHHOIO CY>XAEHUSA YNpaBnsoLwen KoMnaHum c
yKasaHueM AaTbl BO3HMKHOBEHUS CObbITUA o0becueHeHUs U coaepXaHUM Takoro cobbitms
C noaTBepxaeHueMm uHdbOpMauMM U3  OTKPbITbIX WAN  COBCTBEHHbIX WCTOYHMKOB
Ynpasnstowen KkomnaHum (B 4acTHOCTU, Hannume npusHakoB obecueHeHus/gedonTa no
OAHOMY UM TOMY € KOHTpareHTy B pa3HbiXx MAN® noa ynpasneHneMm Ynpasnstowien

KOMMaHumn).

2.3. B cnyyae ecnu npuv nNpoBeAEHUM MOHUTOPUHra CTAHOBUTCA AOCTYMHOWM
MHpOpMauns 0 Npu3Hakax obecueHeHus, cnpaBeannBasi CTOMMOCTb KOPpPEKTUpyeTcs Ha

Ty Xe aary.

2.4. O6ecueHeHMe NOo pa3J/IM4HbIM aKTUBaM, OTHOCSILUMMCS K KOHTpareHTy.

2.4.1. B cnyyae BO3HMKHOBEHWUS obecueHeHWss MO OAHOMY aKTUBY OCTasbHble
aKTUBbI, OTHOCSILLUMECS K KOHTPareHTy, TakxXe cunmTarTcs obecueHeHHbIMU4,

2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npum3Hakamu obecueHeHus He

NPUHUMAOTCS B pacyerT.

2.5. MOHMTOPMHT Npu3HaKoB obecLeHeHUn

2.5.1. MOHUTOPUHI MO (UHAHCOBOM OTYETHOCTU MNPOBOAUTCS HE MNO34Hee, 4yeMm
yepe3 1 Mecsly nocne NosAB/EHMS TaKOM OTYETHOCTU, HO He pexe, 4yeM 1 pa3 B noaroaa
ansa otdyetHoctn no PCBY u 1 pas B rog ana otdyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UeHHbIX 6yMar npoBOAUTCS Ha Kaxayw aaty
pacueta CHA.

2.5.3. MOHUTOPUHTI N0 PU3MYECKMM NnLAM NPOBOAUTCS pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbIX No cyaebHbIM pasbupatenbctBaM AN LPUANYECKUX
nvy NpoBOAUTCHA He pexe 1 pasa B Mecsu. B cnyyae mManon 3HauYMMOCTM akTuBa Mo
oTHoweHuto K CHA (mMeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI

npoBOAUTCA HE peXe, YEM pa3 B KBapTarsl.

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

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.6. Bbixoa n3 coctossHma obecueHeHus.

3a40/1KEeHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Ceayowmx ciydasx:

2.6.1. B oTHOWEHUX IOpUANYECKUX NnLl

2.6.1.1. na obecueHeHns n3-3a NPEBbIWEHNS MOPOroBblX 3HAYEHUN - B Ciydae
npekpaweHus npueeawero K obeCUueHEeHUD HapyleHMs MNOpPOroBbiX 3HAYEHWUM
(dMHAHCOBbLIX NOKa3aTeNnen B Te4eHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MNOHUXEHUS PENUTUHra - B Cliydae MOBbILLIEHUS
PENTUHIA, KOTOPbIA paHee 6bll MOHMXEH, IMB0 COXpaHEeHUs peruTUHra co CTabunbHbIM
NPOrHO30M B TeYeHWe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHUs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUsa cnpenoB no obauraymsam
3MUTEeHTa K G-KpMBOM K MPEeXHUM YpoBHSM (NMB6O YypOBHSAM KOMMAHUM, KOTOpble A0
MOMeHTa ob6ecueHeHNst TOProBaanuchb C 6/IM3KUM CnpeaoM K G-KpuBOiit®).

2.6.1.4. Qna obecueHeHna n3-3a NoTepu IMLUEH3UN — B Clly4ae BOCCTAHOBIEHUS
nvueH3nm nmbo NonyyeHus NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNbHOCTU; BbIX0A
N3 COCTOAHUSA obecueHeHUs BO3MOXEH TOJIbKO B Clly4yae MNosly4yeHUsd He MeHee YyeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YETa O AEATENbHOCTU KOHTpareHTa B HOBOM
Kayectee, nMpu 3TOM B [AeATEeNbHOCTM [AO/KHbl  OTCYTCTBOBaTb WHble MpPU3HAKU
obecueHeHus.

2.6.1.5. ina obecueHeHns, BbI3BAHHOIMO0 UCYE3HOBEHMEM AKTUBHOMO pblHKA M3-3a
¢dunHaHcoBbIX Npobnem sMuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnoaaeMbiMu
NCToYHMKamm nHgopmauum (B 17.4. HKO AO HP v uHbIX LUeH MHDOPMALMOHHBLIX CUCTEM,
ncrnonb3yembix B Hactoawmx MNpasunax onpegenenHnsa CHA) — B cnydyae BOCCTAHOBJIEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUS MHbIX NpU3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHMs M3-3a HaNMuMsa NpusHakoB GaHKpOTCTBaA — B ciydae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBA B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [ns Bcex cny4daesB - B C/ly4ae M3MEHEeHUs COCTaBa aKUMOHepoB, Koraa
HOBble  aKUMOHEpbl CYWECTBEHHO Yy/Ay4ylwakwT OLUEHKY BO3MOXHOM NoAAEepXXKU
3aeMlnKa/KoHTpareHTa. [laHHOe paencteve A[O0MKHO 6biTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBMPOBAHHbLIM) CyXXAEHUEM YMNpaBnstowWen KOMMaHum.

2.6.2. B oTHOWEHNN (PU3UYECKUX NTNL.

15 Cnpen ona NpocToTbl MOXET M3MEPSATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-KpuBoit Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.2.1. Ons obecueHeHus n3-3a MHdpopMaunm 06 yXyZALeHUn
nnaTexecnocobHoCcTM - B cAyyae noay4vyeHns uHdoOpMauMm O BOCCTaHOBIEHUMU
NN1aTeXecnocobHOCTM M COXPAHEHMM 3TOMO CTaTyca B TeYeHMe cpoka He MeHee 6 Mmec.1®

2.6.2.2. Qnsa obecueHeHnsa 1U3-3a nHdopmaymm 06 NCNONHUTENBHOM NMPOMN3BOACTBE
- B C/ly4yae norawweHuns 3a40/HKEHHOCTU NO UCMNOIHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHun ropnanvecknx u pmsmnyeckux nmy.

2.6.3.1. Onsa obecueHeHns n3-3a HapyLeHns CPOKOB UCNOAHEHUS 06593aTenbCTB —
B C/lydae MoJIHOMO MCMNOJIHEHUSA MPOCPOYEHHbIX 0653aTenbCTB M HEe MeHee 4yeM 6 Mec.
obcny>XnmBaHna 3a40/MKEHHOCTM 6e3 npocpoyveKk, MNpeBbIWAWMX CPOK, MO3BOJISAIOLWLMNA
OTHOCUTb 3a40/PKEHHOCTb K OrnepauMoHHOW (MNM NpeBblWakrWwmMx CpoK AOMYyCTUMOro
HapyLlweHMsa ncrnonHeHusa obsasaTenbCcTs No gorosopam 3amma — 5 (Matb) pabounx aHen.
B cnydyae Hanuuma AOKyMeHTOB (KOMUW [OKYMEHTOB) O CBOEBPEMEHHOM WCMOJSIHEHWUMU
obsa3aTtenbCTB U peanbHOM UCNOSHEHUMM 06453aTenbCTB B TedeHne 3 AHen nocne
HacCTyMnJIeHMa CpOKa KOHTpareHT/3aeMLMK TakXe MOoXeT ObiTb BbiBEAEH M3 COCTOSHMUA
obecueHeHns, OaHHOe  AeucTBMEe  OO/MKHO  6blTb  0BOCHOBAHO  3KCMNEPTHbIM
(MOTMBMPOBAHHbLIM) CyXAeHUeM Ynpasnstowen KoOMNaHnu.

2.6.3.2. Qna obecueHeHMUa n3-3a peCcTPyKTypu3auum B MNOJSIb3y KOHTpareHta - B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpUpOBaAHHOW 3a[0/1KeHHOCTU (KpoMme ciy4vaes,
Korga OAHOBPEMEHHO C TroOraweHuMeM BO3HMKAET HOoBas  3a40JIKEHHOCTb) MU
obcnyxumBaHMa Npoyen 3a[0/MHKEHHOCTM 6e3  pecTpyKTypu3auuMin UM Npocpouyek,
NnpeBbILALWNMX CPOK, MO3BOMAIOWNNA OTHOCUTL 33a40/IKEHHOCTb K OMNepaunoHHON, B
TeyeHMe Cpoka He MeHee 3 MeC. NOCMe nMoOraweHuss pecTpPyKTypMpOBaHHOM
3a40/1KEHHOCTM.

2.6.3.3. B cnydae nony4yeHus nHbopmaumu o] npekpaLLeHuu
cynebHoro/yrosioBHOro  npecnefoBaHMs  KOHTpareHTa  MyTeM  OnpaBAaTesibHOro
npurosopa nnbo npekpaweHms aena. lNpu 3ToM B ciydyae MMPOBOIro COrnaweHus Mexay
KOHTpareHToM W UCTUOM Ynpasngwwas KomnaHua obs3aHa npoBecTu OUEHKY
(PMHAHCOBOro COCTOSAHUS C YYETOM M3BECTHbIX UM NpearnosiaraemMbiX YC10BUA MUPOBOIO
cornaweHms.

2.6.3.4. lna obsa3aTenbCTB KOHTpareHTa, KOTopble cTanu obecueHeHHbIMWU M3-3a

HapyweHunA YCHOBMVI OGCJ'IY)KVIBaHVIFI no Apyrmm obs3aTenbcTBam KOHTpareHTa, - B

16 Hanpumep, yBonbHEHWNE 6€3 Nepexoaa Ha HOBYO paboTy ABNSETCA NPU3HAKoOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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cnyyae noraweHuss pecTpyKTYpMpOBAHHOWM WM  MPOCPOYEHHON 33a[0JIKEHHOCTU U
obcnyxumBaHUa BCen Npoyen 3a[0/MHKEHHOCTM 6e3  HapyleHWh YyCnoBUA UK
pecTpyKTypu3auun B Te4eHne BCero nepuoaa A0 noraweHms u 6 mec. nocnae noralleHus

npob6semMHoOn 3a401)KEHHOCTH.

2.7. Pacuetr cnpaBeasimBoM CTOMMOCTM aKTMBa C Y4Y€TOM TpPU3HAKOB
obecueHeHus (Ao pedonTa KOHTpAreHTa)

2.7.1. CrnipaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWW TMPU3HAKOB
obecueHeHNs onpegenseTcsa no MeToay MNpUMBEAEHHOM CTOMMOCTU ByAywMX AeHEeXHbIX
NOTOKOB, Y4YUTbIBas KpeaAuTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2) 3a UCKIYEHNEM Cly4YaeB, OMMUCAHHbIX HMXE B 3TOM NYHKTe. BeposTHOCTb
aAedonta PD(T(n)) onpeaensieTcs C y4eTOM NOJIOXEHUIN, YCTAHOB/IEHHbIX B pa3aene 4.

2.7.2. [nsa oueHKu cnpaBensnBoM CTOMMOCTM npaB TpeboBaHM MO aKTUBaM
(porosopam) ®doHaa K (PU3MYECKUMM MuaM A0 HacTyrnsieHus pedonta U C y4yeToMm
nonoxeHuni B Pasgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOMN Kaxaoe npousseneHme
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensietcsa B COOTBETCTBMM C MNOPSIAKOM,
yCTaHOBNIEHHOM B pa3sgene 6. [nsg oueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnosibsyetcsd 3HadeHmne CoR gnga cragum 2.

UHpopmMaumns O BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUsST M BbIXOAE M3 COCTOSIHUS
obecuyeHeHus1 nNpeaoCcTaB/ISeTcs Ynpasrstowen komnaHwer B Crieunaan3npoBaHHbIN
Aerno3utapuii He nosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHWS MPU3HaKa
obecuyeHeHUs1 nan BbIXO4a U3 COCTOSIHUSI obecueHeHus: (npu ycioBuu, 4To MHGopmauyms
O BO3HUKHOBEHUMN rMpuU3HaKa obecuyeHeHus WIu Bbixoda M3 COCTOSIHUS O0becLeHeHUs

rpsiMO MJIN KOCBEHHO Hab/irogaema YnpassoLen KoMaHnen).
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Paspgen 3. OueHKa aKTMBOB, HaAXOA4ALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM nNpusHaHua paedonta ANA pas/siIM4dHbIX BUAOB

3aA40/1KEHHOCTM.

Aebutopckan 3afo0/HKEeHHOCTb/ 06a3aTenbcTBa

Cpok
AebnTopOoB/KOHTPAareHToB/3MUTEHTOB/3aeMLNKOB

Obs3aTenbCcTBa NO 06/IMraUNSaM POCCUINCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHewn
aMuTeHToB / P A

O6s3aTenbCcTBa NO BbINJaTe A40X04A NO AONEBbLIM aKTUBaM

. 25 pabouunx gHen
POCCUMNCKUX/UHOCTPAHHbIX 3MUTEHTOB® P A

Ob6g3aTenbcTBa NO 3aMaM/KpeanTaM pUaANYEeCcKUX nuuy 30 KaneHAapHbIX AHEN

Ob6a3zaTenbcTBa Ha MeX6AHKOBCKOM pbIHKE, PbIHKE

5 pabouunx gHen
MPON3BOAHbLIX UHCTPYMEHTOB, pbiHKe PEIMO P A

MHas 3a40/1KEeHHOCTb U3NYECKUX U OPUAMYECKUX NUL, Nepea,

Mo 90 KaneHaapHbIX AHEN

3.2. B oTHOweHuUM wpuanyveckux nuvuy aedonT M npupaBHUBaeMble K
HeMy cob6bITUS YKa3aHbl HNXKe:

3.2.1. HapyweHne KOHTpareHToM YyC/OBMM  nNoraweHuss WauM  BbInNAaThl
NPOLIEHTHbIX AOX0A0B MO aKTMUBY, a Takxe nboro nHoro ob6s3aTenbCTBa KOHTpPareHTa Ha
CpoK, 6onbWwnK, YeM ykaszaHo B N.3.1, B cny4vyae ecnm gaHHas MHdopMaums nNpsiMo unu
KOCBEHHO Habnwaaema YnpaBnsioLwen KOMNaHUen.

HeuncnonHeHHble ob6sa3aTesibCTBa KOHTpPAreHToB, B TOM 4ucae MO Bbinsiate KYrnoHOB WU
AVBMAEHAOB B MHOCTPaAHHOM BankTe, CYMTAKOTCS Haxoaswummucsa B aedonte B cnydae,
ecnMm TakKoe HeucCrnosIHeHWe BO3HUKNO B pe3ynbTate pgencrsmn  (b6esgencrems)
WHOCTPaHHbIX AEeNO03UTAPHO-KIUPUHIOBbIX KOMMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEHTpoB <«EBpoknnp baHk», r. bpitoccenb, n «Knmpctpum BaHKUH», T.
JliokceMbypr), MHOCTPaHHbIX GAHKOB WMAM MHbIX CAHKUMOHHbIX AENCTBUIA MHOCTPAHHbIX

rocyaapcte M (Mnun) peryaupylowwmx opraHoB. [edonT B OTHOWEHWUM CaMoro

17 laHHbIN CPOK UCMOJIb3YETCA TONIbKO B C/lyYae HasMumnsi COO6LLEHMI OT SMUTEHTA, areHTa UM UHbIX YNOTHOMOYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMxX COO6LLEHNI 60 B cnyyae 06bsiBNeHust o aedonTte AedONT cUMTAETCs HACTYNMBLUUM CO AHS,
cnepyoLwero 3a yCTaHOBMNEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

18 [TaHHbIA CPOK MCMOb3YETCS TOSIbKO MPU HaMNYMU COOBLLEHWI O BbiNJaTe ANBUAEHAOB SMUTEHTOM.
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KOHTpareHta, B TOM 4YUC/ie NepekpecTHbln AedonT no ero MHbIM obsizaTenbLCrBaMm, He
BO3HMKaeT. OCO6eHHOCTN OLEHKM aKTUBOB B 3TOM C/ly4ae yKasaHbl B n.3.5.3.

3.2.2. OdwuuymanbHoe onybnmkoBaHMe B COOTBETCTBUM C deaepanbHbIMU
3aKOHAaMM U MHbIMW HOPMAaTUBHbLIMW MPaBOBbIMM akTaMm Poccuinckonm deagepaumn Unu
WHOCTPaHHbIX rocyaapcTtB MHMOpMauMnM O MNPOCPOYKE WCMNOSIHEHUS 3SMUTEHTOM CBOUX
06a3aTenbCTB;

3.2.3. OdwuuymanbHoe onybanMKoBaHME peleHns 0 NpU3HaHMM 6aHKPOTOM.

3.2.4. OdwmuymanbHoe onybsiMkoBaHME peleHns O Hayane npMMmeHeHus npoueayp
6aHKpoTCTBa — CO AHS onybnukoBaHus cooblieHns A0 AaThl, NpealiecTBylowen aate
onybnukoBaHumsa coobueHmns 06 OKOHYaHMK NpuMeHeHus npoueayp 6aHKpoTCcTBa.

3.2.5. OdwuunanbHoe onybnukosaHune nHdopMaunm o} NVKBUAAUUN
OPUANYECKOr0 NNLA, 3a UCKITIOYEHMEM ClyYaeB NOrJoWweHns U NpUCcoeanHEHUS.

3.2.6. TpuceoeHue koHTpareHTy penTtunHra SD (Selected Default) nnmn D (Default)
CO CTOPOHbl PENTUHIOBbIX areHTCTB.

3.2.7. OG6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa UCMNONTHUTb cBoU
obszaTenbCcTBa B Cuiy Kakumx-inbo obcroaTenbCTB 6e3 NpUHATUS crneuuanbHbIX Mep

(Hanpumep, peanusaunu 3anora).

3.3. B oTHoweHun ¢usnueckux numy kK pAaedonTy npupaBHUBAIOTCA
cnepyroume cobboiTus:

3.3.1. HapyweHusa ycnoBuin rnoraweHus uauM BbiMjaTbl NPOLEHTHbLIX AO0XOAO0B MO
aKTUBY, cocTasnsawowemy aktmebl MN®, a Takxe nwboro wuHoro obsasaTenbcresa
KOHTpareHTa Ha cpok 6o0nbwuin, 4Yyem ykasaHo B n.3.1., B cnyyae ecnm paHHas
MHOpMaUNs NPSMO MW KOCBEHHO HabnaaemMa y4aCTHUKOM pbiHKA.

3.3.2. ObumumanbHoe onybnmkoBaHme peleHns o Npu3HaHnmM nnua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnMKoBaHWE peELIeHUS O Hadane MNpuUMEHEeHUs K nauuy
npoueayp 6GaHkpoTcTBA - CO AHSA  onybnukoBaHus  coobuwleHumsa 40  Aathl,
npegwecrteyowen paate onybnnkoBaHmsa coobuweHnsas 06 OKOHYaHMKM NpPUMEHEHMUS
npoueayp 6aHKpoTCTBA.

3.3.4.MNony4yeHne cBegeHmin 06 ocyxaeHunm GU3MYEeCcKoro nmua no YrosioBHbIM
npectynneHnsm (Kpome cnydyaeB OCYXAEHMS HA YCNOBHbIN CPOK).

3.3.5. MNonyyeHne ceegeHnn 06 ob6bABNEHUU PU3NMYECKOro nua nponaswuMm 6es

BECTMU.
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3.3.6. NonyyeHune nHpopMaumm 0 HACTYNJIeHUN CMepTn PU3NYeCKoro nnua.

3.4. [dedonTt no pas/iMiHbIM aKTUBaM, OTHOCALLMMCA K KOHTpPareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUSA AedonTa No OAHOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CUYMTAlTCa Haxoasawmmucs B gedonte, cam
KOHTpareHT CuYMTaeTca Haxoasawmmca B pgedonte (3a MUCKIKYEHWMEM CUTyauuw,
yKasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3a710roM HEeABUXMMOCTU, CTpaxoBkon nmbo 3anorom
NNKBUAHbIX LUeHHbIX 6ymar nopyyuTenbCTBa M rapaHTMM Haxogsulerocs B pedonte
KOHTpareHTa He NPUHUMAKTCSA B pacyer.

3.4.3. B cnyyae HactynneHus cobbiTui, NMpUpaBHEHHbIX K AedOonTy, KOHTpareHT
CUYMTAETCAa HaXoAAWMMCH B COCTOSIHUM AedonTta, BCe aKTUBbl, OTHOCALWMECA K HeMY,
CUNTAKTCHA HaAXOAAWMMUCSA B COCTOSAHUN aedonTa.

3.4.4. YnpaBndwowas KOMMaHua npu MOHUTOPUHIe 3a40J/IKEHHOCTU Y4UUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHUM CObbITMSA
nedonTa y XonAnHroBoM KOMMNaHMM NM60 y KIOUYEBbIX!® KOMMaHUIA rpynnbl, K KOTOPOWM
NPUHAANEXNT KOHTpAreHT, W nonyyeHun wuHdbdopmaumm 06 3ToM Ynpasngwowen
KOMMaHWEen, KOHTPareHT TaKXe CUYMTAeTCs HaXxoAsWwWMMCs B COCTOsiHUWM pedonta (3a
NUCKJIIOYEHMEM CrlydaeB, KOorga KOHTpareHT uMeeT nybsnyHble KOTUPOBKW aKuum,
AONroBbiX 0653aTenbCTB  WANM  NPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKK He
NOKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakxKe Cny4vyaes, Koraa KOHTpareHT npoAosnkaeT
obcnyxxmBaTb AO0Ar Nocne HactynneHuns cobbitua pedonta y KOMMNAHWUWA rpynnbl, K

KOTOPOM OH MPUHAAJIEXMUT).

3.5. OueHka cnpaseasiMBoM CTOMMOCTM aKTUBOB, Haxoa4sLWMUXCA B
aedonte
Ons BCex KnaccoB aKTUBOB, HaXOAALWMXCSA B COCTOSAHMM pAedonTa, Crnpasensnsas
CTOMMOCTb aKTuMBa onpeaensieTca B cooTBeTcTBuM ¢ dopmynon 2, npum atom PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a001KEHHOCTb PU3MYECKNX N1L, OoueHMBaeMasi 40 HacTynneHums cobbiTuin

fedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (BKAOYasa) HaACTyneHusa gedonta mau

19 Cnucok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, coCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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NPpUpPaBHEHHbIX K HEMY COObLITUIN oueHnBaeTcsa B oblem nopsake, € Ucrnonb3osaHuem PD
n LGD. MNpwn aTOM 3HayeHne PD ang Takon 3a40/1KEHHOCTM NPUHUMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaxoAuTCsa B COCTOSAHMKW BaHKPOTCTBA:

3.5.2.1. CTOMMOCTb NPUHUMAETCS paBHOW HYN no TpeboBaHUSAM Ha nNoraweHue
OCHOBHOro pgosnra (nonHoe/4yacTUyHoe, CPOK KOTOPOro HAcTynwui) W MNpPOLEHTOB, 3a
MUCKJIIOYEeHMEeM [0fira, OLEHMBAeMoro OUueHWWKOM K obecneyeHHOro TopryembiMu
UEeHHbIMM 6GyMaramm, HeaABMXMMOCTbIK, OMUMOHHBLIM COrfaweHneMm, CTpaxoBkon nmnbo
NOpYyYUTENBLCTBOM TpeTbuX nuy. OueHka oueHWWKOM Josira n obecrnevyeHms AOMXKHA
NpOBOAUTBLCSA C YYEeTOM CPOKOB W BO3MOXHOCTW MNOJIYYEHUSA BbINAAT MNpu peanvsaunmu
obecrneveHnsa. Ecnm  nukKBMAAUMOHHasA  CTOMMOCTbL  obecrnedeHms  onpefensieTcs
pacyeTHbIM CNOCO60OM, TO CPOKM M BO3MOXHOCTb MOJYYEHUS BbINAAT NpU peanusaumu
obecneveHus onpegensercs Ha oCHoOBe 060CHOBaHHOIO 3KCNEepPTHOro
(MOTMBMPOBAHHOIO) Cy>XAEHUS YNpaBAsoWwen KoOMNaHuu.

3.5.2.2. CTOMMOCTb NpPUHMMAETCA PpaBHOM HYAK MO BCEM BblMNyCKaM AOSTOBbIX
LeHHbIX 6yMar sMUTeHTa, BCEM UWMeLWMMCs TpeboBaHUSAM K 3SMUTEHTY MO BCEM
BbIMYCKaM LUeHHbIX 6yMmar, Bknwuyasa TpeboBaHMA Ha BbINAaTy KyNMOHHOro Aoxoga 3a
npeablaywme KynoHHble nepmoabl, 06bABAEHHbIX, HO HE NOJSTYYEHHbIX ANBUAEHAOB, BCEM
npoymm TpeboBaHMAM K KOHTpareHTy, 3a WCK/IIYEeHWEM CcyyaeB, Korga y [AaHHOro
TpeboBaHusa (BbiNyCcKa UeHHbIX 6yMar) UMEKTCS pblHOYHbIE KOTUPOBKM NMbBO MMeeTcs
OTYEeT oueHLMKa C AaTOoM oueHKKM nocne (no3xe) AaTbl Hayana npoueaypbl 6aHKPOTCTBA,
cooTBeTCTBYOWMUN TpeboBaHnaM degepanbHoro 3akoHa "O6 MHBECTUUMOHHbLIX doHaax",
NMPUHATbIX B COOTBETCTBMM C HWUM HOPMAaTUBHbIX akToB, YkasaHua N° 3758-Y u
HacToawwux MNpasun onpepenenna CHA.

B cnyyae ncnonb3oBaHUs OTYETa OUEHLLMKA NpyU NOSIBAEHUM HOBOW MHGOpMauum o
CHMXXEHUN BO3MOXHOCTU BOCTpPebOBaHUA 3a40/IHKEHHOCTU WU CHUXEHUWU  OLEHKU
NOTEeHUMANbHbIX CYMM K MOJIYYEHUIO YNPaBAsSoWas KOMNaHMsa AO/XHA B CPOK He 6onee
2 Hejesnb NONYYUTb HOBbIM OTYET OueHLWKnKa, NMb6o NpU3HaTb CTOMMOCTb 3a40/IKEHHOCTHU
PaBHOW HYIO.

3.5.3. Ob6a3aTenbCTBa KOHTpAreHToOB MO LEeHHbIM bymMaraM B MHOCTPaHHOWM BaskoTe
OLEeHMBAKOTCA criegyrowmm obpasom:

LGD no o6s3atenbcTtBaM NO UEHHbIM 6ymMaraMm KOHTpareHTOB OnpeaenseTrcs B

COOTBETCTBUM C TpeboBaHMAMU MNOANYHKTOB HUXE, 3a WUCK/IOYEHWEM CJlyyaes

Hann4yma KOTUpoBKKM 40JITOBOIro obs3aTenbCcTBa KOHTpareHtTa nan KoOtTnpoBoK UHOIo
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nyébnuyHoro ponra (UeHHbIX 6yMmar) AaHHOr0 KOHTpareHTa C aHaNOorM4yHbIMM
YCNOBUSAMM MO MECTY XpPaHEeHUS UeHHbIX 6yMar M BO3MOXHOCTSMW MNOralleHus
0653aTenbCTB NO BbiNaTe KYNOHOB W AMBUMAEHAOB B pybssX B COOTBETCTBMWU C
OENCTBYIOLWMM 3aKOHOAATENLCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaenstbcs
B cooTBeTCTBMM € N.5.13 HacTosawero MNpunoxeHus.
3.5.3.1. Obg3aTtenbcTBa No uUeHHbIM 6yMaramM B WMHOCTPaHHOM BankTe, B TOM
yucne no BbinsaTte KyrnoHOB WU AMBUAEHAOB, B OTHOLWIEHMW LEeHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCS Ha cyeTe HOMMHANbLHOro AepXXaHus crneunann3npoBaHHOro
aenosuntapus, otkpbitoro B HKO AO HPA vnun B MNMAO «CINb BaHk» (MHH: 7831000034,
OrPH: 1037700041323), n no KOTOpbIM BbiNsiaTa He MOXeT 6bITb Npon3BeaeHa B pybnsax
B COOTBETCTBMM C [OENCTBYKOLWMM 3akoHoaaTenbCTBOM P®, C aaTbl NpuU3HaHMA B
UMyLLLeCTBE NaeBOro MHBECTULUMOHHOIO oHAa NMPU3HAKTCA HaXOAAWMMUCA B COCTOSHUN
nedonta, LGD no 3tnM obsa3atenbcreaM npuHuUMaeTcs pasHbiM 100%.
3.5.3.2. Obg3atenbcTtBa, B TOM 4uC/e Mo BbinNjaTe KyrnoHOB U AMBUAEHAO0B, B
OTHOLWIEHMM UeHHbIXx 6yMar, XpaHeHMe KOTOpbIX OCYLeCTBASAETCS Ha c4yeTe
HOMMWHANIbHOrO AepXXaHusa creunanmn3npoBaHHOro genosmtapuda, oTkpbitoro B HKO AO
HPA vnn B MNMAO «CINb BaHk» (MHH: 7831000034, OIPH: 1037700041323), 1 BbinnaTa
NO KOTOPbIM MOXeT 6biTb npousBedeHa B pybsdx B COOTBETCTBMW C AENCTBYOLWMM
3aKoHoAaTeNnbCTBOM P®, C AaTbl NpuM3HaHUS B MMyLLECTBE MNAeBOro MHBECTULMOHHOIMO
doHaa oueHuBatTCa B obwem nopsaake, ycraHosneHHoM MCHA MAN®, npu 3ToM C AaTsl
HacTynneHusa gedonta cornacHo MNCHYA MN® LGD no 3Tum obazatenbCTBaM NpUHUMaETCs
paBHbIM 100%. B cnyyae ecnm NpsiMO UM KOCBEHHO CTana Habnwogaema unam AoCTynHa
WHpopMauns o ToM, YTo obgasaTenbcTea 6yAyT NoraweHbl B onpeaeneHHbI CPoK, B TOM
yncne B pybnax B CyMMe, 3KBMBASIEHTHOM CTOMMOCTM 0653aTeNnbCTB B MHOCTPAHHOWM
BasItOTE, CPOK HACTynneHusa gedonta MoxXeT 6biTb naMeHeH (yBesIMYeH WKW YMEeHbLUEH B
COOTBETCTBMM  C  NOJIyYeHHOWM  MHdOpMauMen) Ha  OCHOBaHUM  3KCMNEPTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUSA YNpaBAsowen KoMnaHuu.
3.5.3.3. ObazatenbcTBa, B TOM YMUC/e MO BbinjaTte KyrnoHOB U AUBUAEHAOB, B
OTHOLWIEHMM UeHHbIXx 6yMar, XpaHeHMe KOTOpbIX OCYLEeCTBAAETCA Ha c4yeTe
HOMMHANbHOIO AepXaHusa Ccneuuanm3anpoBaHHOro Aeno3uTtapus, OTKPbITOrO B WHbIX
aenosutapusax, kpome HKO AO HPA wnm MAO «CIb baHk» (MHH: 7831000034, OIrPH:
1037700041323), oueHunBatoTca B obweM nopsake, yctaHosneHHoMm MNCYHA MU, C aathbl,

Koraa npsamo minm KOCBEHHO CTalla Habnopaema nnu AOCTYIMNHa I/IHq)OpMaLI,VIFI O TOM, 4TO
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obsazaTenbcrtea He 6yayT noraweHbl B pe3ynbTaTte cobblTUMW, yKasaHHbiX B n. 3.2.1,
Takue obsa3aTtenbCTBa NPU3HAKOTCA HaXOASAWMMUCA B COCTOSIHUKM aedonta u LGD no atum
obsazatenbctBaM npuHMMaetTca paBHbiM 100% (peweHne odopMNAEeTCsS 3SKCNEepTHbIM

(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YNpaBasoWweNn KOMNaHum).

3.6. Bbixoa un3 coctossHua paedonta (nepexon BO3MOXXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/KEHHOCTb NepecTaeT cumTaTbCa AedOoNTHOW B CNeAyrwWwnx cnydyasax:

3.6.1.B cnyyae pecTpyKTypusaumn p[edonTHOM 3a[0/1KEHHOCTM KOHTpareHTa
nepen ¢doHAOM nocne cobbiTMsa nepBoro obcnyxmBaHmsa gonra.

3.6.2. Ecnun 3apgomkeHHOCTb 6bi1a npu3HaHa aedonTHoOM n3-3a gedonta KoOMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsaBneHus o
pecTpykTypusaumm nmMb6o MMpoOBOM COrfaLleHum.

3.6.3. B cnyyae BO306HOBMEHUSA 06CNy>XMBaHUA A0Ara No rpaduky.

3.6.4.B cny4dae nony4dyeHusa wuHdbopMaumm O nNpekpaweHUnm  YroaoBHOro
npecnefoBaHUs KOHTpareHTa MyTeM onpaBAaTebHOro npurosopa anbo npekpauleHus
Aena, a Takxke B cny4yae npekpalweHums gena o 6aHkpoTtcree. [pun 3TOM Ynpasnswoowas
KOMMNaHus obs3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSHUSA C YYETOM M3BECTHbIX UN
npeanonaraeMblX yC/10BUW MUPOBOIrO COrnalleHums.

3.6.5. B cny4yae nosiBNeHMs KOHTpareHTa - duanyeckoro nuua, o06bABIEHHOro
paHee nponaBwuMm 6e3 BeCcTn, U BO30OHOBMEHNS 06CNYXMBAHMNSA 3240/ HKEHHOCTMW.

UHpopmMaLuns 0 BbisIBJIEHHbIX COBbITUSIX, PUPaBHUBAEMbIX K AepONITY U O Bbixoge
KOHTpareHTa M3 COCTOSIHUS AeqonTa, MNpeaoCcTaB/sieTCs YNpaBrisilOLEN KOMMNaHNEN B
Crieynasnn3npoBaHHbIV [eNo3uTapui He rno3agHee cregyoujero paboyero AHsS 3a Aarou
BO3HUKHOBEHUSI TAaKoro cobbitus (rnpuv ycioBun, 4TO MHEGOPpMaLns O BO3HUKHOBEHUM

Takoro cobbiTns NpsiMo NJn KOCBEHHO Habsirogaema Yrnpas/isroLwen KoMrnaHuemn).

Pazpen 4. Nopspok onpeaeneHnsa PD no 3ago0/1HKEeHHOCTU IOpUANYeCcKunX nuu.

4. dtanbl onpeaeneHns BepoaTHocTu aedonta (PD) no 3aa0/1KEHHOCTHU
IOPUANYECKUX NUL:
1) onpenensieTca rogoBasi BEpoOATHOCTb AedoNTa KOHTPAreHTa;

2) Npuv HEOH6XOAMMOCTM OCYLLECTBIIAETCA KOPPEKTUPOBKA Ha o6ecLeHeEHNE;
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3) B MpeayCMOTpPEHHbIX HacTosilwmMM Pasgenom cryyasx OcCyLllecTBnsieTcs
[OMNOJNIHUTENIbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro MoToka, K KOTOpOMYy

6y.u,eT NMPUMEHATLCSA AaHHasa BEpOSTHOCTb AedonTa

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

4.1.1. B cnyyae Hannuma y PpOCCUMMCKOro KOHTpareHTa penTUHra OAHOro u3

POCCUNCKNUX PEUTUHIOBbIX areHTCTB MpuUMeHseTcsa 3HadeHne PD, onpeaeneHHoe
POCCUNCKNUM peNnTUHIroBbIM areHTcTBoM AO «2kcnepT PA» (panee — AreHTcTBo) (Tabnuua
«YpoBHM (4YacToTbl) gedonTta Mo penMTUHIOBbIM KaTeropnsMm HauMoOHalbHOM POCCUMUCKOMN
PENTUHIOBOW LWKanbl AreHTCTBa ANS BCeX OObEKTOB pEeNTUHra, KpoMe CTPYKTYPHbIX
obnmraunMm M WMHCTPYMEHTOB CTPYKTYpPHOro (MHaHCMpPOBaHUSA» B COCTaBe aKTyasibHOMo
oTtyeTa 06 MCTOpUYECKMX AaHHbIX 06 ypoBHAX gedonta rno pemTUHroBbIM KaTeropmsm
NpUMEHSAEMbIX PEUTUHIOBbIX WKan. McTouHuk: https://raexpert.ru/.
Mpu 3TOM B c/Ayyae HanMumMa y KOHTpareHTa HEeCKOJSIbKUX PEUTUHIOB, MPUCBOEHHbIX
pa3HbIMU POCCUNCKUMWN PENTUHIOBLIMW areHTCTBaMu, BblbUpaeTcs HauMeHbLUN PEeUTUHT
M3 aKTyalbHbIX W COOTHOCUTCA C pentuHrom AO «3kcnept PA» B COOTBETCTBUM C
MpunoxeHnem [ K Hactosiwemy [llpunoxeHuto. Ong otobpaHHoro peuntuHra ot AO
«2kcnept PA» BbibMpaeTcsa cooTBeTCTBYylWee 3HavyeHMe PD no ykasaHHOM Bbllle
Tabnuvue ansa cpoka 1 rog.

4.1.2. B cnyyae Hanuuusa y WHOCTPAHHOIro KOHTpareHTa peuTUHra OAHOro u3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MNpuUMeHseTca 3HadveHue PD oOT areHTCTBa
Moody’s Ha OCHOBaHuUM Ny6/NYHbBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTAM Aedonta (PD)
yepes COoMnocTaB/ieHNE PENTUHIOB B COOTBETCTBUK C MNpunoxerHuem [. MNpu 3TOM B criydae
HanuMuMsa Yy  KOHTpareHTa  HEeCKOJIbKMX  pPEeNTUHIroB,  MPUCBOEHHbLIX  pa3HbIMU
MeXAYHapOAHbIMU PENTUHIOBbLIMMU areHTCTBaMmn, BblIbMpaeTcs HauMeHbLUN PENTUHT U NO
HEMY Yyepe3 ConocTaB/ieHne PpenTUHIOB B COOTBETCTBMU C MpunoxeHunem [ onpeanensercs
BennynHa PD anga cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBUS Y KOHTpareHTa peuTuHra M HanuMuus BbIMYCKOB
obnuraunn BeposaTHocTb gedonta (PD) MoxeT 6biTb onpegeneHa - no oueHkKe
COOTBETCTBUSI YPOBHIO peENTUHra Yepe3d KpeauTHbIn cnpen obnuraunMn AaHHOro

KOHTpareHTa B COOTBETCTBUU C anIJ'IO)KeHllleM B Kk HacToAalweMy |_||3VIJ'IO)KeHVII'O.

74



4.1.4. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnurauum 3HavyeHue PD onpenensercs B cneayoweM rnopsake:

4.1.4.1. 1na KpynHbIX KOHTpareHToB, He oTHocAwmxca kK MCB (Bbipyyka 4 mnpa
py6b. n 6onee B roa), B cCly4yae OTCYTCTBUMSA PpenTUHra OAHOM0 W3 POCCUMNCKUX
PENTUHIOBbIX areHTCTB MPUMEHSAETCA CpeAHsAs BeposaATHOCTb aedonta Ana Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHWMWM aKTyanbHOro nyb6AMYHOrO AOCTYMHOrO
OoT4YeTa No exerogHoMy uccrenoBaHuUto kKopnopaTtuBHbix aedontoB (Annual default
study) Cc npuMeHeHMeM COOTBETCTBUS YpPOBHeW penTuHros, Tabnunua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibnpaetcsa 3HaueHue PD ans cpoka 1 roa;

4.1.4.2. Anga npeanpuatvin MCB (Manbii n cpegHu 6M3Hec unn cybbekTbl Manoro
W cpegHero npeanpuHMMaTeNnbCcTBa) MpPUMEHSAeTCAa CTaTUCTUYECKUWM  yCpeAHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbl B MpunoxeHuun T.
lOpungnyeckoe nuuo OTHocUTCA K KaTteropmm MCB B crniyyae, ecniiM Ha AaTy OLEHKWU
YMCNUTCA B €4MHOM peecTpe Cyb6bekTOB Masioro U cpeaHero npeanpuHuMaTenscTea’ nnm
€CNn ero Bbipy4dKa cocTaBnseT MeHee 4 mnpa. py6. B roa. lNMpu oTcyTCTBMM MHPOpMaunmn
B eAVMHOM peecTpe CcybbeKTOB Manoro U cpefHero npeanpuHUMaTenscTsa n nHdopmaumm
O BeJIMYMHE TrOoA40BOM BbIPYYKW KOHTpareHT MoXeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNEePTHOro (MOTUBMPOBAHHOMO) CyXAeHUs Ynpasnsowen KOMNaHuu.

4.1.4.3. B cnyyae, ecnuM HEBO3MOXHO MWAEHTUPUUMPOBATL MNPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wian MCB (Hanpumep,
TeppuTOopuanbHbIM AenaptaMeHT duHaHcoB, OIYIM, MYI 1 T.n., HE NMELNE PENTUHTIA),

Takoun KOHTPAreHT OTHOCUTCA K KaTEropmm KpynHbIX 3a€EMLLNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOLIEHUN obecueHeHHOM
3aA0J/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HEenpOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSAETCA B C/ieayoweM nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PENUTUHIOBbIX AareHTCTB - MyTeM
MOHMXEHUSA peruTUHra Ha 1 cTyneHb. [OHMXeHue Ha 6osibluee KONMMYECTBO CTYMeHewn

OCbOpMJ'IFIeTCFI MOTUBUPOBAHHbLIM CYyXAEHUNEM ynpaBnmou_l,eVl KOMMNaHUW.

20 https://rmsp.nalog.ru/
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4.2.1.2. Ansa obecueHeHHOM 3a40/KEHHOCTU KPYMHbIX KOHTpareHTos
NCMONb3yeTCa BEPOSATHOCTM aedonTta A9 CaMOM XyAwen pernTuHrosom kateropum (Ca-
).

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

4.2.1.4. Npn oueHke ana MCb, aona KOTOpbIX He onucaH cnocob pacuerta,
BeposATHOCTb Aedonta bepetca paBHOMW CpeAHEN BennuumHe Mexay 1 U BeposTHOCTbHO
aAedonta gna He obecueHEeHHOro akTWUBa/3a40/KEHHOCTU C OKpyrieHuem A0 4 3HaKoB
nocsie 3ansTomn.

4.2.2. Ans 06eCueHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB2! BEpOATHOCTb

AedonTa paccunTbiBaeTCs B COOTBETCTBUM C DopMysion 3:

dopmMmyna 3.
t
PD(t)npocpou = PD + TT1 *(1— PD)
rae
t - cpok npocpouku,
PD(t)npocpou — BEPOATHOCTb JAedonta A9 NpocpoyeHHOM Ha t  AaHen

33[0/DKEHHOCTM C  MOMEHTa  MNpPU3HAHWUA  MNPOCPOYEHHOM  33[0/DKEHHOCTU  He
onepaunmoHHoM. MNonyyeHHOe 3Ha4YeHue onpeaenseTcs A0 4 3HaKOB Mnocse 3ansaTon.

T - CpoK ANa NpU3HaHWA AAHHOMO TUMNa 3a40/1KEHHOCTU AedONTHOMN,

PD onpepenseTcsa no KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKMU
(ecnn y aktmBa He 6bII0 COOTBETCTBYHLEN BepoAaTHOCTM aedonTta, TO OHa
pacCYNTbIBAETCA Ha AeHb nepej HapyLweHUeM Cpoka UCnosiHeHUSa 06a3aTenbCTB):

- B C/ly4ae, ec/in Nno KOHTpareHTy OTCYTCTBYIOT NpU3HaKNU O0beCLeHEHNS UHbIE, YeM
npocpoYeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBUK C N.4.1;

- B C/lyyae, ecnuM nNO KOHTPAreHTy WMEeKTCAa AOMOJIHUTENbHbIE MPU3HAKK
obecueHeHns - kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAsS B COOTBETCTBUWU C
n.4.2.1.

4.3. B cnyyae, ec&iv y KOHTpareHTa, No KOTOPOMY BbISIBJIEHbI NMPU3HAaKMU

obecueHeHUs,, MMeeTCcA OAHOBPEMEHHO HECKOJIbKO 3afo/KeHHocTel, To PD

21 YckntoyeHne CoCTaBsieT 3a40/1KEHHOCTb, 06ecLeHeHne No KOTOPOW paccunTbiBanoCch paHee ¢
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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KOHTpareHTa MNpPUHMMaeTcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MMpu 3TOM N0 KaXaAoOMy U3
ob6ecueHeHHbIX MNpOCpPOYEeHHbIX o06s3aTenbCcTB, AOCTAaTOYHO oOnpeaennuTb
PD(t)npocpo4y no AEeHEeXHOMY nMNOTOKY, OTHOCAWEeMYCA K [AaHHOMY
ob6s3arenbCcTBy, C HaunbosbWwMM CPOKOM npocpouku. MMonyyeHHoe TaKuUM
o6bpa3zom 3HaueHune PD KOHTpareHTa NMpMMEHSIeTCA KO BceM obs3arenbcrBaM
KOHTpareHTta, nMnocJsie 4Yero no HenNnpoCpoYeHHbIM [AEHEeXHbIM MNOoTOKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro noTtoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOSATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

4.4.1. [na Kaxanoro AeHeXHOro noToka paccumTtbiBaetca PD, ucxoaa w3 PD
KOHTpareHTa (onpeaeneHHoOro B COOTBETCTBMM C nn.4.1-4.3 mam B COOTBETCTBUU C
pasgenoM 6 Hacrtoswero [lIpuioXeHns), CKOPPeKTUPOBAHHOINO Ha CPOK JAeHeXHOoro

NMOTOKa:

e KoppekTnpoBka Ha CpPOK AEHEeXHOro noToKa He OCyLeCcTBMseTca A0 MOMEHTa
nepBoro noraweHuss No 3aA0/PKEHHOCTU, B C/lyyae, eC/in CPOK A0 AaTbl AEHEeXHOro
NnoToKa He npesblwaeT 1 roga oT AaTbl OLEHKW U BEPOSITHOCTb AedosiTa KOHTpareHTa
npesblllaeT BepOATHOCTb AedonTta An9 Hauxyawero pentuHrosoro rpenga (Ca-C)?2? no
AaHHbIM  oTyeTta (Annual default study) pentuHrosoro arentcTtBa Moody’'s (ansd
topuandecknx nuu, He aenswowmmmca MCb) nnn Hanxyalwen BepossTHOCTU aedonTta ans
Takoro KoHTpareHTa u3 kateropmm MCB (nNpy OTCYTCTBUM MNPOCPOYEHHbIX AEeHEeXHbIX
NOTOKOB, BbIBOASALLMX 3a40/1KEHHOCTb M3 COCTOSAHUS ONEPaLNOHHOMN);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro noToka He OCyLeCcTBMSeTCs, B Cny4vae, eciu
CPOK A0 pAaTbl AEHEXHOro noToka He npesBblwaer 1 roga OT AaTbl OUEHKU U Yy
KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEeXHble MOTOKMW, BblBOASLWME 3a[0/1KEHHOCTb
N3 COCTOSIHMS OnepauMoOHHON.

B cnydae, ecnn koppektmpoBka PD Ha CpOK [AEHexXHOro nmnotoka He
OCYLLEeCTBNAETCHA, BEpOoATHOCTb Aedonta ansa aeHexHoro notoka (PD(Tn)) npuHumaeTtcs

paBHOIZ BEPOATHOCTU Ll,e(t)OJ'ITa KOHTPpAreHTa Ha ropusoHTe 1 roa.

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

BblABJIEHUA NMPU3HAKOB obecueHeHVs1 B OTHOLLEHUM KOHTpareHTa.
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4.4.2. ns KOPpPeKTUPOBKW BEPOATHOCTM AedonTa Ha CPOK AEHEeXHOro noToka
ncrnonblyetca ¢opMmyna pacyeta BepoaATHoCcTM gedonta nNo noaxoay  OUEHKM

MHTEeHCMBHOCTU (DopMyna 4).

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

™
PDyyp =1— (1 — PD)365

rae,
PD - BeposiTHOCTb AedonTa KOHTpareHTa, paccymMTtaHHas B COOTBETCTBUN C N.4.1-
4.3;

Tn - konnuyecTBo KaneHaapHbIX AHEN A0 MoralleHns AeHEXHOro nNoToKa.

3HaueHune PDy, okpyrnsietcs Ao 4 3HaKOB Mnocne 3anston B Aonax unm o 2

3HaKOB Mocse 3anaTon B NpoLeHTax.

4.5. CooTBeTCTBME LWKaJl PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKaN pPENTUHIOB YCTaHaBNMBaAeTCa B COOTBETCTBUMM C
Tabnunuen 1 MpunoxeHunsa 4.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaETCs B 3aBUCUMOCTM OT U3MEHEHUs
penTuHra Poccunckon ®egepaummn, NPUCBOEHHONO POCCUMCKUM PENTUHIOBLIM areHTCTBOM
NO HaUMOHA/IbHON PEeNTUHIOBOW LKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOW PeNTUHIOBOW LWKane.

4.5.3. CooTBETCTBME PEUTUHIOB MepecMaTpmMBaeTCd B C/ydae W3MEHeHUs

PENTUHIOBbIX WKaN PEUTUHIOBbIX areHTCTB.

4.6. Mopsaaok MCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHus KpeauTHOro PpenTUHra WHOCTPAHHOro KOHTpareHTa
MCMONb3YITCA KPEAUTHbIE PEUTUHIUM MeXAYHapoAHbIX PEWTUHIOBbLIX areHTcTB. [1pu
onpeaeneHnn  KpeauTHbIX PENTUHIOB  POCCUMCKMX  KOHTPAreHTOB  WCMO/b3YHTCS
KpeaAUTHble PEUTUHIU POCCUNCKUX PENTUHIOBbLIX areHTCTB.

4.6.2. B uensax Hactosiwero MpUIoXeHUs UCMONb3YEeTCS KPeaUTHbIN PEeNTUHT Mo

lwKane peVITMHFOBOFO areHTCTBa, COOTBeTCTBy}OU.leVI BankloTE OCHOBHOIO AoJira.
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4.7. Ons aKkTMBOB KOHTpareHTa, Haxoasuwerocs B cocrosHmu aedonta, PD

yCTaHaB/iMBaeTca pasHom 1.

4.8. [Ans 3apo/mHKeHHOCTH, o6ecneyeHHON MOPYyYUTENbCTBOM, rapaHTUew,
ONUMOHHbIM COrNlalleHneM B OTCYTCTBMMU MPOCPOYEHHbIX 0653aTeNbCTB KOHTpareHTa,
ncrnonblyetca PD nopyuyuTens, rapaHTa, KOHTpareHTa no OonuMOHHOMY COrfalleHMIo Ha
obecrneyeHHYI0 YacTb 3a40/PKEHHOCTH, ecnn PD KOHTpareHTa - 60nbLue.

Ecnn nopyuutenemM no 3ad0/MKEHHOCTM (GU3MYEeCcKoro Jinmua BbICTynaeTt
topuandeckoe nmuo, TO UCNOb3yeTCss HauMeHbllee U3 roAoBbiX 3Ha4YeHUN NnokasaTtenemn
CoR pomxHuka wn PD*LGD nopyuutens. T[llopyuymTenbCTBa @GU3MYECKUX UL He
NPUHMUMAIOTCA B pacyerT.

Ans 3agomkeHHOCTM, obecnevyeHHOW CTpaxOBKOW MAKM 3anoroM, ucnonb3sytoTcs PD

AO/MKHMKA No Aorosopy (aKTuBY).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npu ncnosib30BaHUM PEUTUHIOB POCCUMACKNX U MEXAYHaPOAHbIX
PEATUHIOBbIX areHTCTB (B TOM 4ucC/le Npu nepexoae K perTUHram vepes KOTUPOBKM
obnurauun) M McNnonb3oBaHUM ANSA KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpenenseTcd Ha OCHOBaHWU Myb6NUYHBLIX AOCTYMHbIX AAHHbIX U3 OTYETA PEUTUHIOBOro
areHTcTBa Moody’s no exerogHoMy mMccnefoBaHUIO KoprnopaTtuBHbIX Aedontos (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default» ¢ 1983 roma?® Ha ropusoHTe 1 rog B COOTBETCTBUM C TMPUHAANEXHOCTbIO
COMOCTAB/IEHHOrO0 peuTUHra KOHTpareHTa K rpynne penTUHIroB, AN  KOTOPbIX
onpenensieTca Recovery rate.

YKa3aHHbIW MNYHKT TMPUMEHSETCA TONIbKO B C/ly4Yae HEeBO3MOXHOCTU

onpegeneHunsa LGD B cootBeTCcTBMM Cc . 5.13.

23 Ecnun B ny6nnkKyeMbix MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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5.2. LGD pans ¢dmsunueckux namy m MCB npu otcytcTtBMM obecneueHusn,
MMerulero IMKBMAauMoOHHYO CTOMMOCTb, NPpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B nNpoOuUEeHTHOM OTHOLWEHUU C y4dyeToM obecneyeHus onpepensieTcs Kak
OTHOLWIEeHMe MakcuMyma mexay 0 m pa3HOCTb CyMMbl 3a40/1KEHHOCTU (onpeaensieMon
KaK cymMMa (paKTUYEeCKOWN 3a[0J1KEHHOCTU N HAYUC/IEHHbIX NPOLEHTOB Ha AATy OUEHKN) U
JIMKBUAALMOHHOMN CTOMMOCTUN obecneyeHuns K CyMMe 3a40/1KEHHOCTH.

5.4. Ina  3a40/MKeHHOCTW, obecrnevyeHHOM  MNOpPyYUTeNbCTBOM, rapaHTuen,
OMUMOHHBIM cornaweHmeMm ucnonb3yerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3aA4o0/KeHHocTn, ecnm PD
KOHTpareHTa no gorosopy 6onble. ECin nopyunuteneM no 3a40/HKEHHOCTU (PU3NYECKOro
nvua BbICTYMaeT puanyeckoe Jnuo, TO WCMONb3YyeTCs HauMeHbllee M3 roAoBbIX
3HaveHun nokasatenen CoR gomkHuka n PD*LGD nopyuyntensa (cM. n. 4.8.). YKa3aHHbIN
noaxoa npuUMeHsieTcs A0 BO3HWKHOBEHMS ((paKTUYEeCKOM MNpPOCPOYKM MCMNOAHEHUS
0b6a3aTenibCTB KOHTpareHToM. [lopyynTenbctBa (PU3NYECKUX UL, He NPUHUMAKOTCHA B
pacyer.

5.5. [1n4 3a40/1KeHHOCTU, obecneyeHHON 4OroBOPOM CTpaxoBaHUSs, B Ciiyyae ecnm
TaKOW AOroBOp 3aK/K4YeH CO CTPaxoOBOW KOMMAHWEWN, UMEKLWEN YPOBEHb PEUTUHIa He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW wWKane ansa Poccumnckomn
depepaunn nam BxoasiLen B CNMCOK OA0BpPEHHbIX AN CTpaxOBaHUS HeABUXMMOCTU
nobbiM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CYMMY CTpaxoBku 6e3 AnckoHTUpoBaHusa (Gopmyna 5 He npuMeHseTcs).

5.6. B nHOM cny4yae, wucCnonb3yeTcs AUCKOHTUPOBaHHAs CyMMa CTpPaxoBKMW.
Mopsigok onpeaeneHns amckoHTa (discount), ctaBkmn anuckoHTnposaHua (R) n cpoka (Tex)
yKasaH B onnucaHum opmynbl 5.

5.7. B KkayectBe JIMKBUAAUMOHHOM CTOMMOCTM obecneyeHns MNpUHUMAETCS

ANCKOHTUPOBaHHa4A cnpaseagnnBasd CTOMMOCTb obecneuenuns / CTpaXoBKU Mo cbopMyne:

dopmMyna 5.
___F

PV =Y

* (1 — discount),

roe

PV - oMCKOHTMpOBaHHas cnpaBeasnBasi CTOMMOCTb obecrneyeHuns / CTpaxoBKU;
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P - cnpaBegnuBass CTOMMOCTb obecneyeHus, onpeaesieHHass B COOTBETCTBUU C
HacToawuMKn lNNpaBunamm onpegenenHms CHA / cyMMa MOKpPbITUS 3a40J/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KOMMYeCcTBO AHen OT pgatbl onpegeneHuns CYA p[o aaTbl 0XuAaemoro
NOCTynsieHnsa obecneyeHns B cyyae HapyweHusa 0653aTenbCTB KOHTPareHToOM, CorjlacHo
ycnosmam porosopa. KonuyectBo AHEW MoxeT OblTb onpeaesneHo Ha OCHOBaHMMU
3KCNEepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YyNpaBasloWen KOMMNaHUKW, eCin  CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TOBUMIA AOrOBOpaA.

R - 6e3punckoBas CTaBka Ha CpoKe Tex.

ans 33a40/1KEHHOCTH, obecneyeHHOMN 3a/10rom, Tex onpeaensieTcs
MOTUMBMPOBAHHbLIM CyXaeHneM. CpoK MNONy4YeHUs AEHEXHbIX CPeAcTB, MOJYYEeHHbIX OT
peanusauun npeameTa 3anora, onpenenserca Mcxoas M3 ycsoBuMK A0rosopa 3asora u
CYLHOCTHN npeaMeTa 3asora.

Onsa 3apomkeHHOCTH, obecrnedyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbIM/JaTbl MO AOroBOpY CTpPaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHTa (MPU3HAHWWM KOHTPareHTa HenaaTeXecnocobHbiM) MAM Ha OCHOBAHWUMU
MOTUMBMPOBAHHOIO CYXAeHUs YynpaBnswowen KOMMNaHuu, ecnm CpoK BO3MeELEeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/IOBUMA AOrOBOpA.

Ona cnydyaeB cynebHbix pasbupatenbCcts (MAaHUpyeMbiX UM TeKylWwux) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/ATb MeHee 6 MecsiLeB.

discount - gUCKOHT, onpeaensemMbln B cnegyowem nopsake:

B OTHOWeEHNN 3a40/KeHHOCTH, ob6ecnevyeHHON ToOpryemMbiMn LeHHbIMKM ByMaramu:

e ON19 UeHHbIX 6ymar, mcnonb3lyembix Ana obecnedeHns no caenkam PEMO Ha
MocKkoBCKOW 6Upxe — COOTBETCTBYOLWMIA AUCKOHT Ans caenok PEMO?4;

e AN aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHWU30BaHHbIX PblIHKAX
ctpaH O3CP:

o BXOAAWMUX B MHAEKCbI akuun ctpaH O3CP - Kkak cpeAHuMi AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO

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

24 [N akumnit - pucK-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLW e 6ymaru; ans obnurauunii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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o He BXOASWMUX B MHAEKCbl akuun ctpaH O3CP - kKak MaKCMMasbHbIN
ANCKOHT ang caenok PEMNO Ha MockoBckon bupxe C akuMsMm U3 MHAEKCa
MMBB;

e aAna obnuraumm C pemTUHramMm pPOCCUNCKUX PENTUHIOBbIX areHTCTB — Kak
cpenHu AMCKOHT ansa caenok PEMO Ha Mockosckon bupxe n3s cnmcka tpex obnuraumin,
obnagaroWwmx TaKuUM XKe peruTUHIoM (NMbo MeHbLUMM, NpU OTCYTCTBUM PaBHbLIX) U CaMOW
6113KOoN atopaunen.

JInkBnpaumoHHass CTOMMOCTb HETOpryemblX LUeHHbIX 6ymar, nonem B yCTaBHOM
KanuTane rpuanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OUeHLMKa.

B oTHOweHMM 3am0/mKeHHOCTM, obecneyeHHOM [0OroBOpoM CTpaxoBaHua (3a
NCKJIIOYEHMEM cnyyas, ykasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBon KoMmnaHuu npuceoeH pentuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumoHanbHOW WKane ansa Poccunckon denepaunm U cTpaxoBasi KOMMaHUA
He BXOAMUT B CMNUCOK O0A06pEeHHbIX ANS CTPpaxoBaHUA HEABUMXMUMOCTU HU OAHUM U3 6aHKOB,
yKasaHHbIX B lpunoxeHnn b — OUCKOHT pacCyMTbIBAaeTCs B CreAyloweM nopsiake: Kak
PD ctpaxoBon komnaHum * LGD cTpaxoBon koMmnaHuu. OT6op PD ana pentuHra
CTPaxoBOW KOMMAaHWM OCYLLECTB/ISETCSA B COOTBETCTBMM C MOPSAKOM, YCTaHOBJIEHHbIM B
Paspene 4.

e Ecnu ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUMHI U CTpaxoBasl KOMMAHUSA He
BXOAUT B CMUCOK 0A06peHHbIX ANsi CTPaxoBaHUS HEeABMXMMOCTUM HWU OAHUM M3 6aHKOB,
yKasaHHbIX B lNpunoxeHun B, ONCKOHT paccuuTbiBaeTcsa kak PD gna pentmHra Caa *
LGD. Npwn 3TOM, pa3mep LGD npusHaetcs paBHbiM 100%. OTt60p PD ana pentuHra Caa
OCYyLLeCTBNASETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOBNEHHbIM B Pasaene 4.

5.8. lpn Hannumu nopyumTenbcrtea (rapaHTun, CTPaAxOBOK, OMLMOHHbIX
cornalweHnmn) rpmanyeckmnx nuy Ha BC WU YacCTb 3a40/DKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopy4yuntenb/rapaHT/cTpaxoBLmK HaxoauTcs B COCTOSIHUM
obecueHeHNUss MO CpPaBHEHUIO C MOMEHTOM BO3HMKHOBEHUSA 3a40/IKEHHOCTWU, ero
obs3aTenbCTBa HE NPUHUMAIOTCS B pacyeT.

5.8.2. HeobecneueHHble obs3aTenbcTBa nopy4utensi/rapaHTa/CcTpaxoBLunKa,
HaxoAsLWerocs B COCTOAHUM AedosTa, He NPUHMUMAIOTCA A1 pacyeTa.

5.8.3. O6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopy4duTens/cTpaxoBLinKa
NPpUHUMAIOTCA C ydeToM obecneyeHus B COOTBETCTBMM C NMpaBwuiaMn, YCTaHOBIEHHbLIMU

HaCToAWNM pa3aesioM.

82



5.9. O6ecneyeHne, Haxogsuleecs B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoAsLWeMyCcsl B COCTOSSHUM aedonta (B TOM 4yucne B COCTOSAHUMM B6AHKpPOTCTBA), MOXET
NPUHMUMATLCSA TOJSIbKO MO OTYETY OLEHLUNKa, C YY4ETOM BO3MOXHOCTU MU CPOKOB NOJSTyYEHUS
3anora.

5.10. inga 3anora >XWIOW  HEABMXMMOCTM  JIMKBMAAUMOHHAs  CTOUMOCTb
obecneyeHna onpepenseTcs, WUCXOA4S U3  TeKylWen cCcnpaBeasMBon  CTOMMOCTMU
obecneyeHuns, onpefeneHHoOM Ha OCHOBaHUM OT4YeTa OUEHLUNKA, CKOPPEeKTMPOBAHHOM Ha
15% B CTOpPOHY YyMeHblUeHUa AN yyeTa AMCKOHTA B CBSA3M CO CpOKaMu peanmn3auum
3anora. Ynpasnswowas KOMMaHWUS 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CYyXAEeHWeM Ans
HEKOTOpPbIX 3a510r0B XWI0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT
AVNCKOHTA.

5.11. lna 3anora HeXwol, KOMMEPUYECKOM >KWUNOK?° HEeABUXMMOCTU U WHOro
MMyLlecTBa, JWKBMAAUMOHHAA CTOMMOCTb obecneyeHus onpeaenserca wucxoasa w3
CTOMMOCTU 3anora, onpeaeneHHOM COr/lacHO OLUEeHKe OuUeHLWMKa, cAeNaHHOM C y4dyeToM
Cpoka W nopsaka nonydYeHWs BO3MeLWleHUs B pe3ynbtaTte obpaleHus B3bICKaHWUA W
npoAaxu npeagmeTa 3asora B csydae gedonTta.

5.12. B cnyyae nebutopckon 3a40/1KEHHOCTM MO apeHAae npu UCMofib30BaHUM
obecneuynTenbHOro Wan rapaHTUMHOINroO Aeno3uTa AaHHbIN AEN03UT MOXET YYUTbIBATbCHA
KaK IMKBMAALUMOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBaHMUA.

5.13. OnpegeneHne LGD npu HannuMm KOTUPOBOK MO NybanyHOMY Jonry
KOHTpareHTa nMbo KoMNaHWn U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4yae gedonta no nybaMYHOMY A0ArYy KOHTpareHta nMbo KoMnaHum 13
rpynnbl KOHTpareHTta (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3TOn
KOMMaHuUM ero rpynmbl, a cama 3a40/XKEHHOCTb 06cnyxuBaetcs 6e3 HapyLeHW yCoBui
aorosopa) aAns oueHkun LGD wucnonb3yTca (NpY HanMumMn) KOTUPOBKM NYy6AMYHOrO
ponra. OTHoWweHWe nonHon ueHbl (UeHa 3akpbiTva (legal close) nnu pacyeTHoOM UeHbl
MHPOPMALMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbIA A0X0A4) K HOMWHAaNy AOJrOBOro
obs3aTenbcTBa MOXeT 6biTb MCMNOAb30BaHO Kak oueHka Recovery Rate. LGD B 3TOoM
cnydae 6yaet paseH 1 — Recovery Rate.

5.13.2.B cnyyae Hanuuus KOTUMPOBOK nybsMYHOro Aosira KOHTpareHTa,
Haxoaswerocss B AedonTe, OTHOWEHME MONHOM ueHbl (ueHa 3akpbiTns (legal close) +

HK[) Kk HOMMHany gonrosoro ob6s3aTenbCTBa MOXET CYMTATbCA OLueHKoM Recovery Rate

25 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. [lJaHHbIM noaxon
HEeNpUMeHUM ANns caydyaeB oueHKM cybopaMHUMPOBAHHOIMO M BEYHOro A0Jira, eciu TONbKO
HEe MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbcrsa.

Ons uenen n.5.13. wucnonb3yercs <«uUeHa 3akpbitma + HKO», no AaHHbIM
cneayrowmnx NMCTOYHUKOB:

e [lnga obnuraumm poOCCUNCKUX 3SMUTEHTOB W obauraumimi WMHOCTPAHHbIX
SMUTEHTOB, B  OTHOLWEHWM KOTOPbIX HEe  pacCUYMUTbLIBAOTCA  LEHbI
BHebupxxeBoro pblHka (Hanpumep, ueHa HKO AO HPL wnu uUeHbl WMHbIX
WHPOPMALMOHHbBIX CUCTEM) — KOTUPOBKA M HAKOMJIEHHbIA KYMOHHbIA A0X04
Nno AaHHbIM MOCKOBCKOW 6MpXN;

e [Ina wHbIX obnuraumn - cnpaseasiMBas LUeHa, onpeaesieHHas B
COOTBETCTBMM C HacTosAwunmm lNpaBunammn onpepeneHna CHA, yeBenndeHHas

Ha pa3Mep HaKorMnJ1IeHHOro KynoHHOro aAoxoaa,

Onga uenein HacrToswero pasgena pacyeTHble 3HadyeHue Recovery Rate u pacueTHoe
3HayeHne LGD okpyrnsieTcs Ao 2 3HaKOB NOC/e 3ansTon B NPOLUEHTHOM BblpaXXeHUn nnm
4 3HAKOB MNocne 3anaTon B A0N1AX. 3HayeHus, onpeaeneHHble pPenTUHIOBbIMU
areHTCTBaMm B OTHOWeHMK Recovery Rate ncnonb3ytoTcs 6e3 oKpyrneHums C ykasaHHoOM

TOYHOCTbIO.

UHGpopMaumsi 0 UeHHbIx byMarax, uUcriosib3yeMbIX B paMKax HacTosiLero pasaena,
rnpeaocTaB/ISIeETCS Yrpas/isiowen KOMNaHnen B Crneunaan3upoBaHHbIA [ENO3UTapui He
nosgHee paboyero AHs, caeayoulero 3a Aatou, [0 COCTOSIHUIO Ha KOTOPYyH
ornipeaesnsieTcss CrpaBeaimBasi CTOMMOCTb aKTMBa B COOTBETCTBMM C HAaCTOSILUEN
METOAMKOM.

Paspen 6. Pacuer COR.

6. [pn wucnonb3oBaHuUM ANa pacyeTa CnpasBeannBOM CTOMMOCTM C  Y4eTOM
KpeaAWUTHOro pucka AaHHbiX 6aHKOB WM WHbIX OpraHusauui Ynpasnsiowas KoMMaHus
YyUYuTbIBAET CrieayoLwme nosoXKeHUs:

6.1. NMoag HeobecneyeHHON 3aA0/HKEHHOCTbIO B LeNsxX HacToswero pasgena
NOHMMAEeTCA 3aA40/DKEHHOCTb (U3MYECKOro nuvua 3a MUCKIKYEHUEM 3a[0/KEHHOCTH,
obecrneyeHHOM 3a710roM XWI0W HEABMXUMOCTU (MnoTeka).

6.2. Mp  MCNONb30BaHWUM  AaHHbIX 06  06ecueHeHHOM  3aA40/1KEHHOCTU
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Ynpasnstowas KOMMNaHus yYuTbIBAaeT  XapakTtep obecueHeHus nMerLencs
3a40/1KEHHOCTU, B TOM YMUC/1€ CPOK MPOCPOUKMU.

6.3. lNMokazaTtenun Cost of Risk (CoR), ncnonb3yembie Ans pacdera CnpaBeaMBomn
CTOMMOCTU 3a40J1KEHHOCTN PU3NYECKNX NnL.

Ons uenen pacyeta Cost of Risk B oTHOWeHMN HeobecneyeHHbIX npas TpeboBaHms
K dn3nyeckmMm nmuaM MCNoNb3yeTcss OTHOWEHMe pe3epBa noa obecueHeHmne noptdens
notpebutenbckme wn npoudne ccyabl GU3NYECKUMM MuaM, KpeauTHble KapTbl U
oBepapadTHOE KpeanmmtoBaHume dusndecknx nuy (KpeautoB, K BanoBon 6HanaHcoBou
CTOMMOCTM TaKmMxX KpeamToB, NO AaHHbIM OTYeTHOCTM 6aHka(oB) (B cnydae pacyeta CoR
NO Aa@HHbIM OTYETHOCTUM HeckoNbkux 6aHkoB) MMAO «CbepbaHk» 3a 12 Mecsues 2025
roga u cnocob ycpeaHeHus CoR.

Ona oueHKM CTaHZ4apTHbIX aKTUMBOB WUCMoOSb3yeTca 3HadveHune CoR ana ctagum 1,

ANS OLEHKN KpeaUTHO-06eCLlEHEHHbIX aKTUBOB MUCMONb3yeTcs 3HadeHne CoR ana ctaamu
2.

HeobecneyeHHas1 3a40/1XK€HHOCTb (pu3n4YeCcKnx iy
Craaunsa kpeanTHoro noptdens 1 cTragus 2 cTtaams
BanoBas CTOMMOCTb KpeauToB, MJH. pyb. 4780,10 318,60
Pe3epB nog obecueHeHne KpeanuToB, MH. pyob. 132,40 78,50
CoR 2,77% 24,64%

Onsa uenein pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM

nnuam, obecneyeHHbIX HEe MeHee 4eM

OT HOMWHANbHOM CTOUMOCTMU
3a[0/DKEHHOCTX, onpeaensiemMon  Kak daKkTnyeckon  3a[0/IHKEHHOCTU W
HaUYMUCMEHHbIX MNPOLEHTOB Ha AaTy OUEHKM, 3a5I0fOM  XWNOM HeaBUXWUMOCTH,

MCMONb3yeTCcs OTHOLWEHME pe3epBa Noj obecueHeHne nopTdenss UNoTeUYHbIX KpeamToB, K

BasioBoM 6anaHCoOBOM CTOMMOCTM TaKUX KpeauTos,

«CbepbaHk» 3a 12 mecsaues 2025 roaa.

ObecneyeHHas1 3a40/IXX€HHOCTb (PN3NYECKNX Ny
CTagus kpeauTHOro noptdens 1 ctaaus 2 cTagus
BanoBas CTOMMOCTb KpeauToB, MJH. pyb. 11673,70 576,30
Peseps nog obecueHeHne KpeanTos, MH. pyb. 15,40 12,10
CoR 0,13% 2,10%

no JAaHHbIM oT4yeTHocTn T[1AO
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Ecnn npaBa TpeboBaHusas K dusmyeckoMy numugy obecnedeHbl MHbIM  BUAOM
MMyLLLEeCTBaA, TO AN OUEHKM C yyeToM obecnedeHuss ucrnonbsyerca CoR, paccuymMTaHHbIN
no HeobecneyeHHbIM nopTdhenaMm KpeauToB MO AAHHbIM  OTYETHOCTM 6aHKOB,
cocTaBsieHHoM B cooTBeTcTBUM ¢ MCOO, npun 3ToM BenmnumHa CoR npupasHuBaeTcs K PD.
LGD c yyeTom obecnedyeHus onpeaensieTcs B COOTBETCTBMM C Paszpgenom 5 Hacroswero

MpunnoxeHwus.

Paspen 7. Mertoa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/insBow
CTOMMOCTM NO OT4YEeTy OueHWMKa TNOo COCTOSHMIO Ha p[AaTty He paHee
BO3HUMKHOBEHMUS cobbiTUSA, Beayllero Kk obecueHeHuro.

7.

7.1. lpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensimBomn
CTOMMOCTM C Yy4yeToM obecueHeHMs BO3MOXHO [/ BCEX AaKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToawWMM npasuniam onpegenenma CHA,

7.2. B cnyyae, ecnu B nepuog rnpuMeHeHUda oTyeTa OueHLWKMKa A9 onpeneneHunsd
cnpaBeasiMBoOM CTOMMOCTU BO3HUKAET (BbiaBsAeTCcs) cobbiTve, Beayulee K obecueHeHuto,
TO HeO6XOAMMO OCYLLECTBUTb BHEMAHOBYK OLIEHKY aKTMBa OLEHLMKOM B TeyeHue 20
AHeW C [aTbl BbIABNEHUSA MpuU3HAKoB obecueHeHus. [aTa, no COCTOSHUIO Ha KOTOPYHO
onpenensieTcsd HoBas OUEHKa, He AO/MKHa OblTb paHee AaTbl BO3HWMKHOBEHWUSA CObbITUSA,
Beayuwero Kk obecueHeHuto. C gaTbl HacTynneHusa cobbiTns, Beaywero K obecueHeHuto, v
A0 [aTbl MPUMEHEHUA HOBOro OTyeTa OUeHLWMKa, YNnpasnawwas KOMMNaHusa A0JKHa
CKOpPpPEKTUpOBaTb MOCIEAHIO U3BECTHYIO CnpaBeasiMBY0O CTOMMOCTb, ONpeaesieHHY no
OTYEeTY OLUEHLMKA, COCTAaBNEHHOMY A0 BO3HUKHOBEHUS Takoro cobbiTns, C NpUMEHEHneM
MEeTOAOB KOPPEKTUPOBKW CNpaBedsIMBOM  CTOMMOCTM, YKas3aHHbIX B  HACTOSLEM

NMpUNoOXeHNN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJid OL€EHKUN KPpeANTHOro pmcka.

1. B OTHOLWEHWUU PUIANYECKUX aunL, (NPU HAJMYMU O0CTYNa K UCTOYHMKAM MHDOPMaALIUK):

2.

ynosHoMo4yeHHoe areHTctBo 000 «UHTepdakc-UPKN» (LleHTp packpbiTus

KoprnopaTtueBHOn nHdopmauunmn) https://www.e-disclosure.ru/;

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

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

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

€AVHbIN denepanbHbIi peecTp cBeAEeHNIM o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eavHbIn denepanbHbIM peecTp CBeAeHuMi 0 (aKTax AesaATeSIbHOCTM pUANYECKnXx

nvy, https://fedresurs.ru;

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

https://www.moodys.com/;

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

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

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

nnua

B oTHOWEeHNN dUsnveckmnx anu:

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

€VIHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, MOJZIly4YEHHbIE yﬂpaBﬂﬂPOU.leVI KOMMaHuewn, B OTHOLLUEHUHU (bVI3VI'-IeCKOFO

nnuda
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MpunoxxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyerte LGD

e T-bBaHk

e baHk Pycckuin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeant-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e PanddaiizeHbaHK,

e baHk OTKpbITHE,

e [asnpombaHk,

e baHk JOM.PO®

88



Mpunoxxexnune B k Npuno>xeHutro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO PeUTUMHIra uyepes KpeauTHbiIA cnpej

o6nurauum

NMopsaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATY OLEHKWN:

1. OnpegenseTca 4OXOAHOCTb K MoraleHumio no obanraumam gaHHOM OpraHm3aunm
CpokoM bonee 1 roga u meHee 3 net. Npu oTcyTcTBUM obnuraunmin co CpokoMm meHee 3
neT MCnonb3yeTcs cnpej C MHAEKCAaMUM COOTBETCTBYHOLWEW CPOYHOCTWU. [py Hannymu
obnuraumMm Co CpOKOM MoraweHums TONbKO MeHee 1 roga Ans9 pacyeTa KpeauTHOro
cnpeaa ncnonb3ytotcsa 3 (Tpu) obauraumm Apyrmx sMUTEHTOB, UMELWMX KakK 6aum3kme no
CPOKY M AOXOAHOCTM obnurauum, Tak n obanraunm co cpokom 1-3 roaa.

UHpopmaumnsa o UeHHbIx b6yMarax, WCrosib3yeMbliX A1 Lesier pacdetra KpeauTHOro
cnpega, rnpeaocTaB/IsIETCS  YNpas/soWeENn  KOMAaHuer B — crieynasan3npoBaHHbIN
Aernosutapuii He rnosgHee paboyero AHsl, craeayrouero 3a A[aroi, o COCTOSIHUIO Ha
KOTOPYHO OnpeaensieTcss CripaBea/imBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILUEN

METOANKOM.

2. OnpepensieTcs, AOXOAHOCTU KakKoOro M3 MHAEKCOB MNosyyeHHas AOXOAHOCTb MO
obnuraunsam Haumbonee cooTBeTCcTBYEeT. B KauectBe Mepbl 6/M30CTU  UCMONb3yeTCcs
cpeaHunn KpeauTHbIM cnpep obnuraunn ¢ G-curve B CpaBHEHUU C KpeaAWTHbIM cnpenoMm
YKa3aHHbIX HUXe MHAeKcoB. KpeAuTHbIN cnpen pacCyMTbiBaeTCs KakK pasHuua Mexay
AOXOAHOCTbIO K noraweHuto obnmraunm Ha cpok ee aropaumm n G-curve Ha 3TOT CpoK. B

YKa3aHHbIX UeNnax UCnosib3yrTca cneayrowme MHAEKCbI:

B yKazaHHbIX Lensax UCNoNb3yTcs cneayowmne MHAEKCbI:
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunrauvn (atopaumsa 1-3 roga, peNTUHr no
HauWoHanbHOW penTuHroson wkane = AAA(RU));
Tukep — RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu kopnopaTtuBHbIX obnnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HauMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
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OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnnraunn (aropauymsa 6onee 0,5 roga, BB+(RU)
< PEeNTUHI N0 HAaUMOHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneaywwen Tabnuue onpeaensieTcsi, KakoM  YpOBEHb  penTUHra

NCcnonb3oBaTb NpU onpeaeneHnn BepossTHOCTM aedonTa:

HanunonajabHas mkana ais
. Hupexc
Poccuiickoii ®enepaunu
AO «Ixkenept PA»%
PD asis peiiTunroBoii rpynmst AAA RUCBTR3A3YNS
PD pas peiiTunrosoii rpynnst AA RUCBTRA2A3Y
PD nas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS KaxaoW rpynnbl pernTUHra onpeaensieTcsa CorflacHoO AaHHbIM
pOCCUNCKOro penTuHrosoro areHTcTea AO «2kcnepT PA» (Tabnuua «YpoBHUM (4acToTbl) gedonTta
Nno PerWTUHIOBbIM KaTEeropusaM HauUWMOHaNbHOM POCCUMCKON pPENTUHIOBOW LWKasnbl AreHTCTBa AN
BCeEX OOBLEKTOB peWTUHra, KpOMe CTPYKTYPHbIX 06AurauMin M WHCTPYMEHTOB CTPYKTYPHOrO
(UHaAHCMpOBaHMSA») B COCTaBe Nyb6/AMYHOro akTyaslbHOro otyeta 06 MCTOpUYEecKMx AaHHbIX 06

ypoBHAX AedonTa no peMTUHIroBbIM KaTeropmaM NpUMeHsIEMbIX PEUTUHIOBbIX LIKasl.

26 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.

90


https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTtHocTh gecdonTta gna opraimsauymn MCb

Ana pocCMACKMX KOMNaHUM

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

Kopa orpacnu no OKB3[ CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUBKUIA DUCK 0.05
73, 74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpegHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicokuin puck 0.08

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

CTponTenbCTBO 34aHUN 0,1503
Cknaackoe X0351MCTBO M BCOMOraTesbHas TpaHCNopTHas 0,1049
nesATeNnbHOCTb

NHBECcTUUMM 1 yNpaBneHne HeABUXMMOCTbIO 0,0877
CneumanmnsnpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BoACTBO METaN/IMYECKUX U3aenunii, Kpome MalluH u 0.0615
obopynoBaHus !
lMpepocraBneHne NpouYnx CEPBUCHbLIX yCNyr 0,0780
Po3HM4YHasa Toproens 0,0659
[esaTenbHOCTb N0 NpeaoCTaBeHNIO NPOAYKTOB NMUTAHMS M HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouyee (cpeaHee 3HayeHue) 0,0904
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Mpunoxxenune A1 k NpunoxxeHunto 6.

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

AKPA (AO0) | A0 ‘f::“em 000 «<HKP» | 000 «HPA» | Moody's | S&P | Fitch
HanumonaneHas mkana aiis Poceuiickoit @enepanuun MexnyHapoaHas IIKaiga
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), rTUAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AAjru, Bal BB+ BB+
AA-(RU),
A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,
BBB (RU) rUBBB BBB.IU BBB|ru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, - = .
BB+(RU) ruBB+ BB+.ru BB+|ry|
BB(RU) ruBB BB.ru BBirul B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC ) CCCC )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Bjru|, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC - CCCC -
CC(RU) u Hmxe ruCC u ke SO0 i s (s CClru| u Huxe cce- | cec-
(He BKIIIOUAst (ue BKIIIOUAst e D) (ue BKIIIOUAs Ca-C c C
D(RU)) rubD) o D|ru|)
D(RU) ruD D D|rul D D D
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MPNNOXEHWNE 7. ONEPALNOHHAA OEBUTOPCKAA

SAA00JIDXKEHHOCTDb

Mpu3HaHne [ebuTopcKonM 3a[0/MKEHHOCTU OMepalMoOHHOM OCYLLEeCTBAsIeTCS Ha
OCHOBaHMWM YC/IOBUMA MoOraweHmss W [0NYyCTUMbIX CPOKOB MPOCPOYKM  WUCMOSHEHUS
06a3aTeNlbCTB  KOHTPAreHTOB, YCTAHOBMEHHbIX MO KaXaoMy Buay Aebutopckom
3a[0/HKEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx lMpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHMS Ha BO3MOXHOCTb MPU3HaHMA AebUTOPCKOMN 3a40/1KEHHOCTU
onepaunoHHON 03HAYaeT, YTO TakKas 3a40/HKEHHOCTb He MOXeT 6biTb KBanMduunpoBaHa,

KaK ornepaunoHHas.

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

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

0653aTenbCTB B paMKax OMepauMOHHOrO LUWKMIa, HEe MOXeT 6blTb npu3HaHa

onepaunOHHON.

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

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpasnsawwas KOMMNaHMa A0/DKHA NpOBOAWTb aHanM3  YpoOBHS pucka Mo
AebUTopCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina kBanuduumpoBaHa onepaumoHHON,

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

e Ha KaXxAyl OTYETHYIO AaTy, yCcTaHoBNeHHYo lNMpaBunamun onpeaeneHusa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AeOUTOPCKON 3a40/1XKEHHOCTU;
e Ha MOMeHT nepexoga AebUTOPCKOM 3a40/HKEHHOCTU M3 CTaTyca «ornepauuoHHOMN»

B CTATyC «NPOCPOYEHHOM>.

[ns uenen nposeAeHUs aHanusa, YNpasnsawllas KOMNaHUA A0/HKHA MCMO/b30BaThb
060CHOBaHHYIO M MOATBEPXAAEMYI WHGMOPMALUUIO, AOCTYMHYH el 6e3 upesMepHbIX

3aTpaT U YCUIUN.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

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

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLECTBASETCS BMNEpBble;
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e HeobXoAMMOCTb W3MEeHeHUs noaxoda K y4dyeTy AebUTOPCKON 3a40/HKEHHOCTH,

paHee NpuU3HaHHOM onepaLnoHHOMN.

Bonee noapobHO uWHpOpMauMsa O Kputepuax Keanudukaumnm pasHbiX BUAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunmoHHOW, ee cnpaseanMeasi CTOMMOCTb OrnpefensieTcss B HOMMHaNbHOW BeNNYnHe
Ha AgaTy onpeaeneHuMs cnpaseasMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHNE 8. KPEAUTOPCKAA 3AAOJDDXEHHOCTDb

B pamkax Hactoawero lNpunoxeHns o06WKMM KpuUTepueM npeKkpalleHUs MPpU3HaHUS KpeauTOPCKOM 3aA0/KEHHOCTU
naeBoro MHBECTULMOHHOIro ¢oHAa B OTHOLIEHUU KpeauTopa - IpUAMYecKoro sinua SBAseTcs nata BHECEHUSA CBeAEHUN B
€ANHbIN roCyAapCTBEHHbIN peecTp topuandeckmnx nuy (EFPKOJT) o nukBngaummn opmamdeckoro nuua, nmbo o6 nckayeHnm
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NPeayCMOTPEHHbIM AeNCTBYIOWMM 3aKOHOAaTeIbCTBOM.

MNpekpaweHne npu3HaHUA KPeaAUTOPCKOM 3a40/1KEHHOCTU
(MOTUBMPOBAHHOIO) CyXAeHUS YNpaBaslowen KOMMaHUM C MNPUNIOXKEHUEM MONYYEHHON MHMOPMAUMM OT KOHTpareHTa ob

HEe OCyLecTBnseTcs

Ha OCHOBaHUW 3KCNEPTHOIO

o6>xanoBaHuun ncknrdeHns n3s EMPKOJ1 no peweHuto perncTpmpytowiero opraHa. B cnydae nonyvyeHnss KOHTpareHTOM OTKasa
OT BOCCTaHOBJIEHUSA perucTtpaumoHHoro ydyeta B EIMPKOJ1, kpeautopckass 3aA0/KEHHOCTb B OTHOLUEHWW KOHTpareHTa
npekpawaeTt npmsHaBatbcs B MUO® ¢ gatbl nonyyYyeHmns MHpopMaunm 0 TakoM OTKase.

Buabl o6a3aTenbCTB

KpuTepumn npusHaHus

KpuTepumu npekpaweHuns

CnpaBeanmBasi CTOMMOCTb

Kpeautopckass 3af0nKeHHOCTb Mo
caenkam, No KOTOPbIM HacTynuna

npu3HaHua
- HdaTa MCMOSTHEHNS
obszatenbcte  MN®  no
HdaTta nepexoaa npaea | 4OroBopy
CO6CTBEHHOCTH Ha aKTuB | - [aTa npekpaweHms

(neHexHble cpeactea) kK MNO ot

0653aTenbCcTB MO NPOYMM

nvua, B OTHOLIEHWM KOTOPOro | OCHOBAHUAM
Hanbonee paHHAA AaTa pacyeToB
BO3HUKaeT KpeanTopckas | NpeayCMOTPEHHbIM
3a[0/1KEHHOCTb 3aKoHOAATeNbCTBOM "
(nnn) B COOTBETCTBUU C
yC/10BMSIMUM [OroBopa
Jata BKkAYEeHWa  AeHeXHbIX | [laTa BHEeCeHUs NpUxXoaHOM
KpeanTtopckas 3aA0/KEHHOCTb MO | cpeaAcTB  (MHOroO  MMyLwecTsa), | 3anucu o] BblAaye
Bbljaye WHBECTUUMOHHbLIX raes | nepegaHHbIX B onnaTty | UHBECTULMOHHBLIX MaeB B
MnAo MHBECTULMOHHbIX naes, B | peectp [WN®  cornacHo
nmyuwectso MNO OTUeTy perncrpaTtopa
[aTta BHeCeHus NpuxoaHOMN
Kpeautopckas 3aAo/DKeHHOCTb no | Jlata  3ayncneHus B MANO® | 3anncu o] BblAaaye
Bbljaye WHBECTUUMOHHbLIX TMaesB | MMyLWeCcTBa, [MOCTYNMBLUEro B | MHBECTUUMOHHbLIX MaeB B

MA® npn obmeHe

onsiaty obMeHa naes

peectp NMN® npu obmeHe
cornacHo oTyeTy

Cnpasepnusas CTOUMOCTb
o6s3aTenbCTB, BKJ/IIOYaAETCA B
pacyer CHA B pa3mepe ee ocTaTka
Ha paTty onpepeneHns CYA. He
ONCKOHTUpPYeETCS.
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perncrparopa

Kpeantopckasa 3a40/1KEHHOCTb Mo
BbIMaTe AEHEeXHON KoMMneHcauuu
npu nNoraweHnm MHBECTULMOHHbIX
naes Mo (nepeuncnexHnm
OEHEeXHbIX cpeacTtB npu obmeHe
nae.s)

JdaTa BHeECeHus pacxogHom
3anmcm o noraweHum (CnmcaHmm
npu o6bmeHe) WHBECTULMOHHbIX
naee [MN® cornacHo oT4yeTy
permcrpaTtopa

[JaTta BbINaaThbl
(nepeuncnexHuns no
0bMEHY) CYMMbl AEHEXHOWN
KOMMeHcauum 3a
MHBECTULIMOHHBbIE nan NMNO®
cornacHo 6aHKOBCKOM
BbIMNCKE

Kpeountopckas 3a40/1KEHHOCTb
nepea areHTamMuM nNo  Bblaade,
rnoraweHuto " obmeHy

MHBECTULIMOHHbIX naes MN®

[JaTta ocywectBreHns onepauuu
Bblgaunm wn  (MAM) noraweHus
naes B peecTpe
MHBECTULMOHHBLIX MnaeB MN® no
3asgBKe areHTa

[JaTta rnepeyncneHuns
CYMMbl  CKMAOK/HaanbaBok
areHty us [MNO® cornacHo
6aHKOBCKOW BbINUCKE

KpeanTtopckaa 3aAo0/KeHHOCTb Mo
BbiNJaTe  [OXOA0B nanwmkam
(npaBa BragesnbLes
WHBECTULIMOHHbIX Maes)

HaTa BO3HWKHOBEHMUS
obszaTenbcTBa no BbiNnaTte
poxopa (B COOTBETCTBMM C
MpaBunamu [OBEPUTENBHOIO
ynpasnenus MNUO)

e [aTa NCMONHEHNS
ob6a3aTenbCcTB
ynpasnswoLuen
KOMMNaHuewn,
noaTBEpPXXAEHHOWM
6aHKOBCKOMN BbIMUCKOMN
C PpacyeTHOro cyeTa
ynpasnsoLwen
koMmnanuun 4.Y. MNo

e [laTa peweHna nuua,
ocyLecTeasatowero
npekpaweHne MNO®, o
NosIHOM/YaCTUYHOM
npekpalieHumn
npu3HaHus
ob6a3aTenbCcTB no
BbiN/1aTe JAoxoda B
cnydae OTCYTCTBUS
(HepocTaTKa)
OEHEXHbIX CpeacTB B
nmo ans onnartbl
TaKux ob6sa3aTenbCcTB

npu npekpaweHum
nno

Kpeoutopckas 3a0/KeHHOoCTb | [aTta ucnonHeHus | Jata noraweHus

nepej ynpasnsowen KOMNaHWen, | ynpaBasowen KoMnaHuen 3a | 0653aTenbCTs nepesa
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BO3HMKLUASA B pesynbTaTe | cyeT cob6CTBEHHbIX CpeacTB | ynpaBnsowen KoMnaHuemn
MCMOJiIb30BaHMUS ynpasnswuien | oba3artenscTs no BblNalaTe | COrslacHo 6aHKoBCKOM
KOMMaHuemn COBCTBEHHbIX | AEHEXHOM  KOMMeHcauun npu | BbINUCKe
OEHEeXHbIX CpeacTB ANs BbiNAaThl | NOraweHum WHBECTULIMOHHbIX
OEHEXHOMN KOMMNeHcaumm | naes  u  (nnn)  noraweHus
Bnagenbuam WHBECTULMOHHLIX | 06a3aTeNnbCTB MO MepeBoAy B
rnaes nnuo npu rnoraweHun | pesynbraTe obmeHa
MHBECTUUMOHHbIX rnaeB [MNO® U | MHBECTULMOHHbIX rnaes
(nnn) aona nepeBoga AEHEXHbIX | COrlAacHO naaTeXHbIM
CpeacTB B pe3ysbTaTe ob6MeHa OOKyMeHTaM C oTMmeTkoi 6aHka
06 ncnonHeHmu
HdaTa
nepedncneHuns
CYyMMbl Hanoros
(obsA3aTenbHbIX
naaTexen) C
acyeTHOro cyeTa
o na HO®JN - paTta BbinaaThl p
A A ﬂv nnuo cornacHo
Aoxoaa, KoTopblii obnaraetcs N
6aHKOBCKOM
HO®N
BbINMUCKe
e [ln9 oOCTanbHbIX HanNoros u
o HdaTa 3a4eTa
obsazaTenbHbIX nNAaTexen -
KpeanTtopckaa 3aAo0/KeHHOCTb Mo Hanora
AaTa BO3HWKHOBEHWS
ynnaTe Hanoros 7 apyrux (obsA3aTenbHbIX
o obs3aTenbCcTBa MO BbINNaTe o
obsi3aTenbHbIX nnaTexen n3 naaTexen) B
Hanora 7 (nnn) o
umyuecrea NMNNoO COOTBETCTBYHOLLEN
obs3aTenbHoro nnartexa, CyMME:
cornacHo HOPMATMBHbIM Y !
N o [JaTta npekpalueHnd
npaBoBbIM akTaM Poccuiickomn
obsa3aTenbCTB no
depepauunn n (nnn)
OrOBO ynnate Ha/ oros
Py (obazaTenbHbIX
nnatexen) no
npoyunM
OCHOBaHMsM,

npeayCMOTPEHHbIX
3aKOHOM.
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Kpeautopckas 3a40/HKEHHOCTb Mo
Jata nony4vyeHus  AeHexHbIxX | JaTta BO3HWKHOBEHMUS
caenikaMm  Kynium - rpojaxwm N
CpeACTB Ha pacyeTHbIn c4yeT | obg3aTenbCTBa MO cAesnike
aktmoB [MN® (3a wucknoveHnem .
nno cornacHo 6aHKOBCKOW | COrnlacHo yCnoBUSAM
COEeNIOK  KYMJIN-NMPOoAaxmn LEHHbIX
BblNUcke jorosopa
bymar)
|_|pVI3HaHV|e OCYLLEeCTBNAETCA Ha Cl'lpaBeLl,J'IMBaFI CTOMMOCTb
KaXayr U3 yKasaHHbIX AaT B obsa3aTenbCTB rno BbIniarte
cnyvae BO3HUKHOBEHMUSA BO3HarpaxaeHmin ©n  pacxoaos,
COOTBETCTBYOLMX CBSAI3a@HHbIX C  [A0OBEPUTESIbHbIM
obcToATenbCTB: ynpaB/eHUemM, npusHaeTcs B
e [ata onpegeneHns CHYA cymmMme, He npeBblWAKOLLEN
MN®. Ecnm obsizaTenbcrBa npefenbHO  AOMyCTUMbIA  pasmep
Kpeontopckasa 3a40/1KEHHOCTb Mo no AOroBopy He MoryT 6bITb BO3HArpa>KaeHui Ha narty
BO3Harpa>eHusam ynpasnsioLien HageXXHO onpeaeneHbl Ha NPU3HaHUA B COOTBETCTBUM C
KOMMNaHuK, cneumanndnpoBaHHOM TaKyto aT TO
p,eno3V|Tap’vno I(-)lLl,eHLLWHf nmuy npmymeHﬂeTcgﬂ v MeToq Hara fIPEKpaLlenns rpasynai 7 TNS.
! Y Vi 06s3aTeNnbCTB MO MPOYUM
ocyLlecTensowemy BeJeHune annpokcmMaumm, APV | hoBanmsim
peecTpa Bragensues BO3MOXHOCTM ero B oTcyTtcTBUM pesepBa B cnyuae,
MHBECTULIMOHHLIX naeB [MNO®, a NpMMEHEHUA K AaHHOMY Buay MPEAYCMOTPEHHbIM
Takxe obszatenbcTBaM no onnIaTe pacxonos?’; akoHoAaTenscTBoOM w | SCTM BENMHMNG - BOSHATPXACHUA
! (unn) B cooTBeTcTBMM C | YNpaBnsowen KOMMNaHnn B
npoamx pacxopos, |« Aata BOSHNKHOBEHNA yCNnoBMsaMM A0roesopa COOTBETCTBUU C nay nno
OCYLLECTB/SIEMbIX 3a cuer obszaTenscTs cornacHo | _
umylectsa MNP B COOTBETCTBUM C yC/I0BUSIM  OroBOpa, eciun ABNAETCA $purkcmpoBaHHoi
Mpasunamu Y NMNoO €CTb OCHOBaHWS OAHO3Ha4YHO BeNM4MHOM, TO  KpeauTopckas
nonaratb, 4TO YyCAyrm no 3a4,0/1)KEHHOCTb no
AoroBopy 6yAyT okasaHbl; BO3HarpaxxaeHuo  YnpasnstoLien
e [Jata, asnswowasca paboumm KOMMA@HUM 3@ HEenosHbIi MecsiL
AHEM, MPEALIECTBYIOLIMM onpenenseTcs rMponopunoHanbHO
OHIO  BCTYNJI€eHUss B Cuiy 0
M3MEHEHUN U AOMNOSIHEHWI B NEPWUOAY oOKasaHua ycnyru. pl:'
Npasuna [lOBEPUTENBLHOIO 3TOM NpW pacyeTe Ha nocneaHuni

27 TporHo3Hble 3HauyeHUsi 0653aTeNbCTB, pacCUUTaHHble YMpaBnstolWwein KoMnaHwein, npepoctasBnaiTcs B CneumannsvpoBaHHbIN Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.
Ona uenein annpokcumauum pasmepa o653aTenbCTB MCNOMb3YeTCH CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MecsauUeB, NpeallecTBYOWMX aaTe
onpepenexHns CHA MUO. Mpu OTCYTCTBMM Takoro obbemMa CTaTUCTUKM METOA anmnpoKCMMauuu MPUMEHUM MNPU HaNM4YMW AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (4Ba) Mecsaua, npeawecTsyowmnx gate onpegenedna CHA MNMNO.
B paTty noctynneHus AOKyMeHTa, MOATBEPXAAMOLWEro OKa3aHHble YCAyru, MpOM3BOAUTCS KOPPEKTMPOBKA HAYMCAEHHbIX 0653aTenbCTB A0 WX
peanibHOro 3Ha4yeHus.
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ynpasneHuna [MN® B uyactu
nepegaum npas 7
obs3aHHOCTEN N0 A0roBopy
[OBEPUTENIbHOro yrnpaBJieHns
apyron ynpasnstowen
KOMMaHum - ans
BO3HarpaxaeHus

ynpasnsitoLen KOMMaHuu,
KOTopasi nepefaeT npasa Ao
[OroBopy  AOBEPUTENIbHOrO
ynpasneHus MNo.

[aTta nonyyeHns OOKyMeHTa,

NoATBEPXKAAOLLErO
BbIMOJSIHEHME paboTt
(okasaHus ycnyr) no
COOTBETCTBYIOLUM

[orosopam nnm B

COOTBETCTBMM C MNpaBuiamMu
ay nno

pabouunn AEeHb MoOSIHOro
pacyeTHOro nepuoaa
cnpaBeanvBas CTOMMOCTb
3a[0/KEHHOCTN oOnpeaenseTca B
MOMIHOM CyMME 3@ OTYETHbIN
nepuoa, ecnu nocneaHunin paboumnii
OEeHb pacyeTHoOro nepuoaa He
coBnagaetr c nocneaHnm
KaneHAapHbIM HEM.

AHaNOrnyHbIN rnoaxon
MPUMEHSETCS MPU OLEHKE WHbIX
BO3Harpa>xaeHmii n pacxogoB Mo
nepmoanyeckmn OKa3blBaeMbIM
ycnyram, BE/IMYMHA KOTOPbIX
ABAseTcs GUKCUPOBAHHOMN.

Cnpasegnusas CTOUMOCTb
yKasaHHbIX Huxe 06sa3aTenbCcTs
onpeaensetcs Ha OCHOBaHuM

OOKYMEHTOB, noaTBEpPXAaoLWNX
OKa3aHHble ycnyru
(annpokcumaums He
npuUMeHseTcs):

- pacxoabl N0 06CNYXUBaHWIO
6aHKOBCKMX  c4yeTOB  (BK/OYasd
BaNOTHbIA KOHTPOSIb);

- pacxogbl Mo onnaTte ycnyr
opraHvMsaumMini  No  COBEPLUEHUIO
cAenok n o6Ccny>XMBaHUKO CYETOB B
TakuX opraHu3sauumsx;

- pacxoabl TpeTbUx nuu,
OMNJla4yMBaEMbIX B COOTBETCTBUMU C
OOroBOpoM 06 oOKasaHuuM ycnyr
CcneLnanm3npoBaHHOro
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AernosvTtapus.

[OaTta

onpeaeneHus

BO3HarpaxaeHus B
cooTtBeTcTBMM C [lpasunammn LAY
MNO®. lMpwn 3TOM ecnun npusHaHune

Cnpasepnusas CTOUMOCTb
obszartenbcTBa no Bbinnarte
BO3HarpaxaeHus paBHa BeIN4nHe,
onpeaeneHHoOMm B COOTBETCTBUU C

Kpeantopckaa 3a40/1KEHHOCTb MO | TaKOro BO3HarpaxaeHusa Ha aaty | Jata nepeuncneHua | Npasunamm Y TNO u  He
BO3HArpa>aeHuIo  ynpasisoLWwen | onpeneneHums BNnseT Ha | CYMMbl BO3HarpaxxaeHus C | npesblllatolen npenenbLHo
KOMMaHuu, pasmep KOTOpPOro | nokasaTesn, KoTopble  6bliun | pacdeTHoro cyeta [U® | gonyCcTuUMbIN pasmep
3aBUCUT oT pe3ysibTaToB | UCMOJ/Ib30BaHbI B pacyeTte | corsiacHo 6aHKOBCKOW | BO3HarpaxaeHus Ha narty
WHBECTMPOBaHUS BO3HarpaxzaeHus, TO MNpu3HaHue | BbIMUCKe NnpU3HaHWMa B  COOTBETCTBUU C
OCyLLecTBNgeTcs B nepBbIN Mpasunammn AOY TMNO® pna Takoro
pabounii OEHb nepuoaa, BMAa BO3HarpaxaeHus (ecnn
cneayrouwero 3a rnepmoaom npeaenbHas BeSInYnHa
pacyerTa. yCTaHoB/EHA).
e B aT UCMOJSTHEHUSA
e B C/ly4yae 3aknwouyeHusa BIOU Aary
obs3aTenbCcTB no
- B AaTy npusHaHusa BMNoOU B
onsiate npemuu;
COOTBETCTBUM Cl, g nat NNKBUAALMAM
NpunokehueM 34, —ecnu KOHT aryema cornacHo
obszartenbcteo YK A.Y. MNO P
Bblnucke n3 ErPKOJ;
no onnate nNpeMmn He 6bIN0
e B JaTy JMKBUAAUMMK
NCrMoNHeHo 4o Aatbl
(ncknoyveHns)
npusHanma BMNOU (B TOoM
MHOCTPaHHOIro
cnyyae ecnm o0643aTenbCTBO Cnpasepnusas CTOMMOCTb
KOHTpareHTa Zkc; o
YK A.Y. TIM® no onnate KpeamTopcKkou 3a40J/1XEHHOCTH,
Kpeautopckas 3a40/HKEHHOCTb Mo peecTtpa KOMMep4yecKux
npemMnn 6blS1I0 NCNOSTHEHO A0 o BKoyaeTtca B pacdyer CHA B
ynnate npeMunm no BHebUpXKeBbIM opraHusauum nnu
AaTbl  NpU3HAHUA Bron, pasMepe ee ocTaTka Ha paaTty
MpOV3BOAHbLIM ¢dUHaHCOBbIM o MHOro CXOXero rno
CyMMa YynjayeHHOM npemMumn ornpeneneHns CHA. He
WHCTpyMeHTaMm (BIMOWN) CMbICNY peecTpa,
OTHOCUTCA Ha pacxogbl B ONCKOHTUpPYeTCS.
npeaycMOTpeHHOoro
naty NUCMOJSTHEHUSA
3aKOHOAATeNbLCTBOM
COOTBETCTBYOLWEro o
. CTpaHbl, B KOTOpoMh 6bin
obszaTenbCcTBa);
3aperncrpupoBaH
e B C/lydae YCTynKu npaB u UHOCTPaHHBIl
obs3atenbcte no BMNOU unu
KOHTpareHT;

nokynku BIMoON -
3aKJ/1Io4eHns
COOTBETCTBYIOLLEN CAENKMU.

B AaTy

B AaTy YCTYNKM npas M
obszatenbcts no BMNOU
(ecnn nepenada
obsi3aTenbcTBa no
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ynnarte npemMun crnegyert
n3 yCIi0BUM
COOTBETCTBYHOLLEN
coenkun);

e B naty npoyero
npekpaleHuns
obsizaTtenbcTBa no
onnate npemMumn B
COOTBETCTBUM C
OENCTBYOLWMM
3aKoHOAATENbCTBOM
nnn AorosopomM.

Oco6eHHOCTM onpeaeneHusa crnpaBeasiMBoOM CTOMMOCTM KpPeAUTOPCKOWM 3aA0J/DKEHHOCTM No BbinJiaTte
BO3Harpa>xaeHus YnpasnfalowWen KOMMaHWWU, pa3Mep KOToporo ycraHosBsieH Mpasunamum Y NMA® B BuAae

npoueHTa (aonun) ot CrCYA.

Cnpaseanuesass CTOMMOCTb KpeaUTOPCKOM 3a[0/DKEHHOCTM MO BbINJaTe BO3HArpaxaeHus Ynpasnasiowen KOMMaHum
onpeaensieTcs Ucxoas M3 pasMmepa Bo3HarpaxaeHus B smge npoueHTta (gonm) ot CICHYA, npeaycmotpeHHoro lMpasunamu
Oy NMNO®. lMonyyeHHas BenuunHa KpeaAnTOpPCKOM 3a40J/IKEHHOCTM MO BbiNjlaTe BO3HArpaxaeHus Ynpasnstowen KoMnaHum
HEe MOXeT MnpeBbllaTb NpeaenbHO AOMNYCTUMbIA pa3Mep BO3HarpaxaeHus Ynpasnswuwen komnaHum ot CICYHA Ha paty
onpegeneHna CHA, npeanycMmoTpeHHbln MNMpasunamu Y MNO. Cnpaseannsas CTOMMOCTb KPeAUTOPCKON 3a40/HKEHHOCTU MO
BbINaTe BO3HarpaxzaeHus Ynpasnsgwowen KoMnaHum B Buae npoueHTta (a4onun) ot CIFCHYA paccumTbiBaeTCa Ha Kaxayk aaty
onpeaeneHna CHA no gopmyne:

i—1
(CUAR™ + 31 CUA) TN %, Ty
S = * — Sk,
k=1

! D T,
roe:
k - nopsiAKOBbI HOMEp KaXAoro Ha4yucCieHMs OCHOBHOIO BO3HarpaxaeHus YnpaBisoWEN KOMMaHUM B OTYETHOM roay,
NPUHUMAOWKMNA 3HaYeHus oT 1 Ao i. k = i — MNOPSAKOBbIM HOMep nocreaHero (TeKywero) HauyuC/IeHUS OCHOBHOIMO

BO3Harpa)aeHus Ynpasnstolwen KoMnaHuu;
Sk — CYMMa Kaxaoro npou3BEAEHHOrO B TEKYLUEM OTYETHOM oAy HAUUC/IEHUSS OCHOBHOMO BO3Harpa)aeHus YnpaBnsiollen
KOMMNaHuu;
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S; — CyMMa o4epeaHoro (TeKyLlero) HauyncieHns OCHOBHOMO BO3Harpa)aeHus Ynpabnsowen KOMNaHUM B TEKYLEM OTYETHOM
roay;

D - KONMYecTBO paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T; — KONWUYecTBo pabounx AHer nepuoa, onpeneneHHOro C Hayana Tekyllero oT4eTHOro roga (C AaTtbl 3aBeplueHusi (OKOHYaHUs)
dopmmnpoBaHus MNMU®P) o aatbl o4epeaHoro (TeKyLlero) HauMcIeHUs OCHOBHOMO BO3HarpaxaeHus Ynpasasiowen KomnaHuum S;
(BKAKOUUTENBHO);

X, — Kakaasi MpoueHTHas CTaBKa OCHOBHOIO BO3HarpaXkaeHust YnpasnstoLlen KoOMnaHnm, AENCTBOBaBLLAs B TeueHue nepuoga T;;

T,, — KONMYECTBO paboumx AHEN Nepuoaa, B KOTOPOM AEMCTBOBana CtaBka x,, npuHaanexailee nepuoay T;, rae T; = YN_, T,;

N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

t — NOPSAKOBbIM HOMep paboyero AHSA, NpuUHaAneXxawero nepuoay, 3a KoTopbln onpeaeneHo T;, NPUHMMAIOWNIN 3HAYEHUs OT
1 po d, rae d — nopsiAKOBLIN HOMep Tekyller aaTbl onpeaeneHus CHA, B KOTOPYK HAYUCNSIETCA OCHOBHOE BO3HArpaXkaeHwe
Ynpaengtowen KoMnaHmm S;;

CYA; — CTOMMOCTb YMCTbIX AKTUBOB MO COCTOSIHMIO Ha KOHeL Kaxaoro paboyero AHSA t, 3@ UCKAKOYeHMeM AHS d. Ecim Ha
pabounin aeHb t CHA He onpefeneHa, oHa NpuUHMMaeTcs pasHon CHA 3a npealwecTBYOWWA AHIO t pabounini AeHb OTYETHOro
roaa.

CYAD™™ - pacueTHasi BennumHa CYA Ha AaTy d, B KOTOPYIO HAUMC/ISIIOTCS BO3HArpaxkaeHvst Ynpaensiolel koMnaHum (B Buae
npoueHTa ot CI'CHA), onpeaeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB Mocse 3anaton no dopmyne:

Sh=1%nTn
(AxktuBbl; — KTg + X5 S ) — [ 21 CUA, g
CUAR™ = '
d Zg:]_ ann
T;
1+ D

roe:

Y15, - obwas cyMMa OCHOBHOMO BO3HArpa)KaeHus YNpasMsiolei KOMMaHWM, HauucieHHas ¢ Havana roga (c AaTbl
3aBepwieHns (okoH4YaHus) dopmmpoBaHus NMUO) ao aatel d;

AxTHUBBI; - pACYETHas BeMYMHA aKTUBOB, BKJ/OYas AebUTOPCKYI 3a40/DKEHHOCTb Ha Jgaty d. [Jebutopckyto
3a[0/HKEHHOCTb Ha AaTy d HeobXxoaMMO yuuTbiBaTb A0 HAUYMUCIEHUS BO3HarpaxaeHun 3a aaty d. B cnyyae onnatel B gaty d
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Ynpasnsawwen KkomMmnaHnen m3 NMNO Bo3HarpaxaeHnUn, HAYNCNEHHbIX B AaTy d, HeE0O6XoAMMO NMpu onpeneneHmnmn pacyeTHoMn
BE/IMYNHbI aKTMBOB Ha AaTy d YBENMYUTb CYMMY aKTUBOB Ha CYMMY ynna4dyeHHbIX BO3HArpa)xaeHun B AaTy d.

Kry; - BenuMuMHa KpeauTopcKon 3ago/mkeHHocTn (6e3 yyeTta odepegHoro (Tekyuwero) HAuYMCNEeHUss OCHOBHOIO
BO3HarpaxxaeHus Ynpasnstouwen KoMnaHum Ha AaTy d), BKAOYAs HAYMCIEHHY Ha AaTy d KpeaAUTOPCKY 3a40/1KEHHOCTb
Nno BbINAaTe BO3HarpaxxaeHus Ynpasnsawlwen KOMNaHuM, pasMep KOTOpPOro 3aBUCUT OT pe3y/ibTaTOB WMHBECTUPOBAHMUS,
cneumann3npoBaHHOro Aeno3vTapus, OUeHWMWMKa W fnua, OCYLIeCTBASAKWEro BeAeHWe peecTpa Bragenbues
MHBECTMLMOHHbIX naeB MN®, a TakXe OCTaBLIYKCSA Ha AaTty d-1 KpeauTOPCKYH 3aA0/HKEHHOCTb MO BbiNJaTe OCHOBHOMO
BO3HarpaxaeHus Ynpasnstowen KoMnaHuu.

(2311\1’:1 XnTn) (211\1’:1 ann)
Yn=1XnTn, Ti -1+ i)

3HavyeHus ; ;
T; D D

He okpyrnsiotcsi. OkpyrneHue npu pacdete S; u CYAY' npowsBoauTcs Ha

KaXXaAoM AENCTBUM A0 2-X 3HAKOB Moc/ie 3ansaToun.

Pe3synbTaTt pacueta S; (Bo3HarpaxzaeHus Ynpasnsiowen komnaHmm B Buae npoueHta oT CFCHA) okpyrnseTcs 40 BTOPOro

3HaKa nocse 3ansaTon no npasmniaM MaTeEMaTUYECKOIo OKpyrieHuns.
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MPUNOXEHNE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YHNCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPABJIAOLWYIO KOMMNAHUIO A4.Y. MNO®

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
BANIOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YNPaBASIOLWY KOMNAHWUIO
4.Y. nno

[leHexXHble cpeacTBa Ha TOProBoO-KAUPUHIroBbix cyetax B HKO HKL],

(AO).

[Jata 3auncneHns  OeHexXHblX CPeacTB Ha  COOTBETCTBYHOLL WM

6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbLINA, Ba/lOTHbLIN) HAa OCHOBaHWUMU

BbIMNCKN C YKa3aHHOIo cyeTa.

[laTa 3auncneHns OeHEeXHbIX CPeACTB Ha TOProBO-K/AMPUHIOBbLIA CYeT,

oTKkpbITbIi B HKO HKL (AO) ansa NMMN®, Ha ocHOBaHWM OT4eTa.

[JeHexHble cpeaCTBa Ha CYeTe 3CKpPOy Npu3HaKTCa C  Aathl

noaTBepXaeHnst akTa 3a4yMCNeHUss Ha CYET 3CKPOY WM TOSIbKO B TOM

cnydyae, ecnm nocne 3a4yunciieHne CcpeactB Ha cyeT ackpoy [MNO
coxpaHseT obsa3aTenbCTBa MO onjaTe, COrnacHO yCloBUAM AOroBopa.

Ecnu ycnoBus pacyeTtoB Mo AOroBopy npeanosiaratoT, YTO 3a4McneHue

Ha CYeT 3CKpoy sBAseTcsa akToM onnaTbl, TO AeHEeXHble CpeacTBa Ha

cyeTe 3CKPOYy HEe MpU3HaTCS.

e [laTa MCNONHEHUS KpeAUTHOM opraHmsaumein, B Tom uncne HKO HKL
(AO), obs3aTenbCTB MO NEPEYNCNEHUID AEHEeXHbIX CPeacTB Cco
cyeTa;

e [ata peweHns baHka Poccmm 06 o0T3biIBE AuueH3nn 6HaHka
(AeHexHble cpeacTBa MnepexoaaT B CTaTyC npoder Aebutopckoin
3a40/1XKEHHOCTH);

e [aTta nukBuaaumm 6aHKa cornacHoO MHQOpMauun, pacKpbiTOW B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM yucre 3anucu B EMPIOJI
0 NMKBUAaunm baHka).

e [lo cuety ackpoy - garta, B KoTopyto obasatencrea NMN® no onnate
C WUCNOMb30BaHMEM CYeTa 3CKPOYy, COrflacHoO YCNOBUSAM A0roBOpa,
CYMTAOTCH NCMNOJHEHHbIMU.

CnpaBeanueasl CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM 4ucne

Ha TPaH3UTHbIX, BaIlOTHbIX CYETaxXx W CYeTe 3CKPOYy, OTKPbITbIX Ha

ynpasnswowyto komnanuio A.Y. NN, , a Takxke AeHeXHbIX CpeAcTB Ha

cyeTax Ha TOProBO-KJMPUHIOBbIX cyeTaX, oTKpbITbiXx B HKO HKL, (OA)
ana MWO®, onpepensetrca B CyMMe oOCTaTka Ha COOTBETCTBYHOLLMX
cyeTax.

Cnpaseanueasl CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM C METOAOM

KOPPEeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HUKHOBEHWUU

cobbiTns, Beayuwero Kk obecueHeHuto ([punoxerHuve 6).

Cnuncok o06wmnx cobbiTuin, npumeoaawmnx K obecueHeHUto, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHWE 10. AEMNO3UTblI B KPEANUTHbLIX OPTAHN3ALUWAX

Buabl akTuBoOB

[leHexHble cpeacTBa Ha cyeTax BO BKIagax B KPeAUTHbIX OpraHu3aumsax
(nanee — genosunTobl)

Kputepun e [JlaTa 3auMCNIeHMsA  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHNA OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CcYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNjaTte JAenosuta U
Ha4YNCNEHHbIX NpOUEeHTax Ha OCHOBaHWW AOroBopa.
Kputepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen o683aTenLCTB N0 BO3BpaTy
npekpawjeHns pgenosuta Ha cuyeT MNO® (mata noctynaeHus Ha cyeT MNO geHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [lata peweHus baHka Poccum 06 oT3bIBE nuueH3um 6aHka (Aeno3unTbl
nepexoasT B cTaTyc AebUTOpPCKON 3a40/1KEHHOCTH);
e [lata nukBuaaumm 6aHka coriacHo wuHdopMaumm, pacKkpbiTOn B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanueas CTOMMOCTb AEMO3UTOB B TEYEHWE MaKCUMManbHOro Cpoka,
CTOMMOCTbH npeaycMOTPEHHOr0 A4OrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTta, YBEeWYEHHOW Ha CyMMy MpOUEHTOB,
paccyuMTaHHbIX Ha AaTy onpeaeneHus cnpaBeasMBonM CTOMMOCTM MO
CcTaBke, NpeayCMOTPEHHOMW [OroBOpOM, €CJIM CPOK MoralieHus
Aeno3suTa - «A0 BoCcTpeb6oBaHus »;

e B CyMMe genosuTa, YBeSIMYEHHON Ha CYMMY MPOLEHTOB, pacCYUTAHHbIX
Ha JaTy onpejeneHus cnpaBensiMBoi  CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOMN AENO03UTHbIM AOFOBOPOM B TeYeHWe MaKCUMasbHOro
Cpoka, npeoycMOTPEHHOro AOroBOpoM, e€ecsin CpOK BO3Bparta
Aeno3uta - He 6onee 1 (OgHOro) roga M craBkKka Nno [OroBopy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpejeneHus CchnpaBensivBow
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoguTca B npepenax AvanasoHa KonebaHui pPbIHOYHOW CTaBKMU.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W AamanasoHa KosebaHui
PbIHOYHOW CTaBKW yCTaHOB/IeH B [IpunoxeHun 5.

e B CyMMe, ofpefesieHHOW C WUCNOJSib30BaHMEeM MeToda NpuBeAEHHON
CTOMMOCTM 6yAylMX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cnydasax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakoOW crnpaBeanvMBon CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNOBUWN pacTOpXeHUa AeNO3UTHOro AOroBopa Ha AaTy OLUEHKMW.

B cnydae BHeceHUs U3BMEHEHUI B YCNOBUS OnpeaeneHns cpoka Aorosopa

MaKCMManbHbI CpPOK onpeaensieTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTta, AENCTBYIOLWMM Ha AaTy onpeaesieHuMs cnpaBensimBoi

CTOMMOCTM, NMpUYEM HaKonJeHne cpoka BKfazga He NpomncxoauT.
CnpasennvBas CTOMMOCTb AEMNO3UTOB onpefenseTcd B COOTBETCTBUM C
MEeTOAOM KOppeKTUPOBKMU cnpaBeasinBomn CTOMMOCTM npun
BO3HUMKHOBEHUM cobbiTuA, BeAyLwero K obecueHeHMUI0
(OpunoxxeHue 6).

Adara n cobbiTus,
npusogsymne K
obecyeHeHNo

Cnucok obwux cobbiTun, npumBoaawmMx K obecueHeHutlo, yKasaH B
Mpunoxenun 6.
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NMPUJTOXEHWME 11. ULEHHBIE BYMAIU

Buabl akTHBOB | LleHHble 6yMaru, B T.4. AE€NO3UTHbIE CepTUDMKATDI

Kputepun Jata nepexoga npaB CcOBCTBEHHOCTM Ha LUEHHble bHymaru:
npu3HaHus (3@ uCkNYeHMEM UeHHbIX Hymar nepefaHHbIX MO CAefKaw,
coBeplUaeMbiM Ha BO3BPATHOM OCHOBE, NMPU COXPaHEHUN KOHTPareHToM
no caenke 3a cobol 3HAUMTENbHOM 4YaCTM BCEX PUCKOB W BbIro4,

CBSI3@aHHbIX C BflageHneM ueHHbiMn bymaramu - cM. [Mpunoxenune 21;

Mpunoxenue 24

e ecin ueHHaa 6ymara noanexuT ydeTy Ha cyeTe geno - pata
3auncneHna  ueHHom bymarm Ha cyeT Aeno,  OTKPbITbIA
ynpasnswuwern komnaHun A.Y. MNMNO® B cneymannsnpoBaHHOM
Aeno3nTapun, NOoATBEpPXAEHHAs COOTBETCTBYHOLIEA BbINUCKON MO
cyeTy Aeno;

e eci AOKYMeHTapHble UuUeHHble 6ymarn He noanexaTr y4deTy Ha
cyeTax Aeno (3@ WUCKAKYEHMEM Aeno3UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon bymarun MNMN®, onpeaeneHHoOM B COOTBETCTBUU
C ycnosumsiMM p[orosopa WU NOATBEPXXAEHHOW aKTOM Mpuema
nepeaayn LeHHbIx bymar;

e MO Aeno3uTHbIM cepTudumkaTam - paTta 3a4YnCieHuMss  BO BKIaj
(Aeno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKON CO
cyeTa no Bknaay (4eno3uTy) unm C gaTtbl NpMobpeTeHuns Takoro
cepTnudurKaTa NOATBEPXKAEHHON aKTOM.

Kputepun [Jata nepexoda npaB COGCTBEHHOCTM Ha UeHHble 6yMmaru:
npekpauwjeHms (3@ WCKIYEeHMEeM UeHHbIXx 6yMmar nepefaHHbIX MO cAenkam,
npuM3HaHns COBepLIaeMbIM Ha BO3BPATHOM OCHOBe, Koraa Ynpasnsiouwas KoMnaHus

0.Y. TNO® npoagomkaeT cOXpaHATb 3a COO6OM 3HAUMTENbHYK 4acTb
BCEX PWUCKOB W BbIFOA, CBSA3@aHHbLIX C BNajgeHWeM nepegaHHbIMKM MO
coenke ueHHbIMn 6ymaramm). — cM. MpunoxexHune 21; MpunoxeHuve 24)
e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - AaaTta
cnmncaHmsa ueHHon bymarmn co cyeta Aeno, OTKPbITOro yrnpasnstoLlen
komMnaHum A.Y. TMNO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLWEN BbIMUCKOW MO CYETY Aeno;

e ecin AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Yy4deTy Ha
cyetax geno (3a WCKIOYEHMEM AEeNO03UTHbIX CepTuduKaToB) - C
AaTbl nepejavnm  uUeHHonm 6ymarm TN®, onpeageneHHo B
COOTBETCTBUM C YC/IOBUSIMW [OroBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegayvn LeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTuduMKatam - pata CAMcaHuMsa C  BKaaja
(oeno3nTta) AOEHEXHbIX CPeacTB, MNOATBEPXAEHHAs! BbIMUCKOM CO
cyeTa no BkAagy (AenosuTy), WM C AaTbl CAUCAHUSA Takoro
cepTudmKaTa, NOATBEPXKAEHHON aKTOM;

e €CnM No 3MUTEHTY UeHHbiX 6yMmar BHeceHa 3ammucb B EMPKOJT o
JMKBMAAUMKN - C AaTbl 3aNUCU O AUKBUAALMKN IMMTEHTaA (Nony4veHus
WHdOopMaLnm 0 TNKBMAALUNM SMUTEHTA).

CnpasegnnBass | CnpaBeanvBas CTOMMOCTb LEHHbIX 6yMmar onpeaensieTcs B MoOpsAake,
CTOMMOCTb yKasaHHoOM B [lpunoxenun 3.

CnpaBegnvBass CTOMMOCTb AONMOBbIX LEHHbIX 6yMar npu3HaeTcs
paBHoli 0 (Honb), B cnyyae HacTynaeHus AaTtbl MOJIHOrO MoralleHus
HOMMWHaNa B COOTBETCTBMWU C YC/IOBUMSMM BbIMyCKa LEHHbIX 6ymar - ¢
AaTbl OTpaXkeHMs B AebuTOpCKOM 3a40/1KEHHOCTM CYMMbl HOMMHAaNa K
MoJsly4eHuto A0 AaTbl NOMHOrO NoraweHns HoOMUHana B COOTBETCTBUU C
YCNOBUSIMM BbIMyCKa LeHHbIX bymar.
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B cnyuyae daktunyeckoln nepegaumn (yCTynkm) BCEX WUMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaAMraumsaM pPOCCUINCKUM IOpUAMYECKUM nuaM B
npouecce 3aMelleHns obanraunim n NpuUsHaHWM B COCTaBe MMYLLECTBa
MN® pebutopckoM 3ap0/KEHHOCTU B pe3ysibTaTe TakKoW nepenaudu,
cnpaBepsiMBasl CTOMMOCTb  TaKMX  MepedaHHblX  eBpoobnurauumm
npusHaetcsas pasHo 0 (Honb) ¢ paTel nepedayn npaB A0 AaThl
npekpaweHnss  yCTYNKM  MMYLLECTBEHHbIX W  WHbIX NpaB  no
eBpoobnuraumam (A0  paTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLECTBEHHbIX WU MHbIX NpaB No eBpoobnuraymsam).

e CnpaBeanmBas CTOMMOCTb UeHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensercs OUeHLWMKOM, Npu Hann4ymMm npmnsHakos obecueHeHus,
onpegensercs B CoOTBeTCTBUM C [lpuaoxeHuvem 6 B 4actu
TpeboBaHMN K OTYETY OLUEHLIMKaE;

e CnpaseanvBass CTOMMOCTb  obnuraumii  nNpu  BO3HUKHOBEHUMU
npu3Hakos obecueHeHns W OTCYTCTBUM LEH MNEepBOro YpPOBHA U
WHbIX MPUMEHSAEMbIX LeH WHMOPMALMOHHBIX CUCTEM Ha Jarty
onpegeneHns cnpasBeAMBOM  CTOMMOCTWM  pacCUYUTbIBAETCAa Mo
OAHOMY M3 METOAOB KOpPPEKTUPOBKM CrnpaBensiMBON CTOMMOCTH,
yKasaHHOMY B [lpunoxeHuu 6.

Cnuncok obwmnx cobbiTnii, npumBoaswMX K obecueHeHW, yKa3aH B
MpunoxeHunn 6.
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NMPNNOXEHUNE 12. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb MO
NMPOULEHTHOMY (KYNMOHHOMY) aoxoAy, YACTUYHOMY /
nOoJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOI'O AOJIrA NoO
AoJ2iroebiM HEHHbIM BYMAIrAM

Buabl aktTnBoB

[JebuTtopckas 3a40/KEHHOCTb MO NPOLEHTHOMY (KYNMOHHOMY)
Aoxo4y No AOSrOBbIM LEeHHbIM 6yMaram;

[ebutopckasn 3a40/KEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOraLlleHUto
3MUTEHTOM OCHOBHOTIO A0/ira No AOJrOBbIM LLeHHbIM byMaram.

Kputepun
NMpyU3HaHUs

Ana [e6buTopcKkOon  3aA0/HDKEHHOCTM MO  MNPOLEHTHOMY
(xynoHHOMY) goxoay no AONAroBbiM LHeHHbIM 6yMmaram - garta
HacTyn/eHMsl Hayana CcpokKa MuCnosiHeHnMsa obs3atenbcrtea Mo
BbIMJlaTe KYNOHHOro Aoxoaa (AaTa OKOHYaHWMS KYMOHHOro nepuoaa)
B COOTBETCTBUW C YC/IOBUSIMWU BbiNyCKa LLEHHOW Bymaru.

Ana nebuTopCcKoi 3aA0/1XKEHHOCTU N0 YaCTUYHOMY/MNOJZIHOMY
noralleHUKw >SMUTEHTOM OCHOBHOro pAosra no AOJIFOBbIM
HeHHbIM 6yMaram - gata 4aCTM4YHOIo WMAM MOJIHOrO MoraweHus
HOMMHaJIa HAa OCHOBAHMW peLleHns 0 BbiNycCKe.

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

noATBEPXXAEHHOWN
ynpaBnsoLwen

[JaTta ucnonHeHunss  0643aTenbCTB 3MUTEHTOM,
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyeTa
koMmnaHuun A4.Y. NMN® mnnu otyetom b6pokepa MNNO;
[JaTta nukBMaauuMm sMUTEHTA, COrnacHo Bbinucke u3 EMPION (nnu
BbIMUCKM M3  COOTBETCTBYKOLLEro  YMOJIHOMOYEHHOro  OpraHa
MHOCTpPaHHOIro rocyaapcrsa).

Kpnrtepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

CpPOKH
KBanngukaynn B TeueHne 7 paboumx gHenm C paTbl nNpulHaHus Aebutopckomn
Aebutopckoi 3a40/1KEHHOCTU POCCUMCKMUX 3SMUTEHTOB, BKAOYASA 3a40/KEHHOCTb
3a/jO/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Koprnopauum;
M Kak e B TeuyeHne 10 paboumx AHen c paTbl NpusHaHuUa AebuTopckomn
onepaLmMoHHON | 3a0/KEHHOCTN MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegnuBass | B TeuyeHne BCero cpoka Mpu3HaHUS AebUTOPCKOM 3a40/HKEHHOCTHU
CTOMMOCTbD onepaunoHHOM:

e OueHka cnpaseasiMBeon CTOMMOCTU Aebutopckoi

3aj0JDKEHHOCTU MO MNPOUEeHTHOMY (KyNmOHHOMY) Aoxoay
Nno AOONroBbiIM LEHHbIM 6yMaram onpeaenseTcs B pa3Mepe,
onpeAeneHHOM Ha JAaTy HacCTyrnjeHuss Ccpoka WCMONHEeHUs
COOTBETCTBYHoLLEro o6s93aTenbCTBa (AaTy UCTEYEHUS KYMOHHOMO
nepvofa) B COOTBETCTBMM C YCNIOBMSIMU BbINyCKa LEHHOW
fymMarM, M UCX0OAA M3 KOMMYECTBA LEHHbIX 6yMmar Ha AaaTty
HaCTYMNJIEHMS YKa3aHHOIo Cpoka.

e OueHka crnpaBeasinBoi CTOMMOCTU Aebutopckom
3a/l0JDKEHHOCTM MO YacCTUYHOMY/MOJIHOMY TMoOraleHuro
3MUTEHTOM OCHOBHOIO A0JIra Mo A0/IroOBbIM LEHHbIM 6yMaram
onpeaensieTcs B pa3Mepe, onpeaenieHHOM Ha AaTy HacTynieHus
CpoKa WCMOJIHEHUSI COOTBETCTByWero obs3aTenbcTBa B
COOTBETCTBUU C YC/IOBUSAMU BbiMyCKa LIEHHOM ByMarun, n ucxoas
M3 KOMMYECTBa LEHHbIX 6yMar Ha JaTy HacTynjaeHus
yKa3aHHOro cpoka.
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Mo ncreyeHmn cpoka keanndpumkaumm gebuUTopckon 3af0/HKEHHOCTU MO
NpoueHTHOMY (KYMOHHOMY) AOX0A4Yy, @ TakXe Nno 4acTUYHOMY/MOSTHOMY
MoraweHnto 3MUTEHTOM OCHOBHOIO Jojira Mo AOJSIFTOBbIM  LEHHbIM
byMaram Kak onepauMoHHOM, cnpaBeasiMBass CTOMMOCTb HenoraweHHon
3a40/1XXKEHHOCTU onpeaensieTcsl B COOTBeTCTBMU C [IpunnoxeHueM 6.

Cnncok 06wmx cobbiTMin, npuBoASAWMX K obecueHeHuo, yKasaH B
MNpuaoxennn 6.
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MPUNOXEHNE 13. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
MPOUEHTHOMY goXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckaa 3a[0/KEHHOCTb MO MNpPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasBnstolen
koMnaHuu 4.Y. MNO,

e [ebuTtopckaa 3a40/KEHHOCTb MO MNPOUEHTHOMY A0X04y,
BO3HMKalLWass Ha OCHOBaHWM [OroBopa/cornaweHumss o
noagepXXaHmu HECHMXaeMoro ocTaTka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNo

e [laTa, B KOTOPYIO CyMMa MpoueHTOB (MojaHas WanM 4actuyHas)
K MOMy4YEeHMI0O MOXET 6bITb 4OCTOBEPHO onpeaeneHa.

e [laTa OKOHYaHMS nepuoaa HauyncneHms NpoLeHTHOro Aoxoaa -
B CNy4yae, ecnuv Aorosop/cornaweHme no rnpoLueHTHOMY A0X0AY
Ha OCTaTOK MO CYEeTYy COAEPXWT YCNOBUS, KOTOpble He
MO3BOMIAIOT MNPM  KaXXAOM  OMNpeAeneHun  cnpaBeasmBoi
CTOMMOCTM [OCTOBEPHO paccymTaTb CYMMYy [MPOLIEHTHOro
Aoxoda K MOMYYEeHMIO  WAWM  goroBop/cornalieHve o
Ha4YnCAeHMM MNpPOLEHTOB Ha HECHWXXaeMblil OCTAaTOK MO cyeTy
npegycMaTpvBaeT YCNOBWUS, MpW KOTOPbIX WTOroBas cyMMa
MPOLEHTOB K NOJIYYEHUIO MOXET M3MEHUTbLCS.

e [aTa wucnonHeHuss obs3aTtenbCcTB 6aHKa COrfacHoO YC/0BUSIM
Jorosopa/cornawleHnuss O TpOLEeHTHOM AoxoAe Mo  AeHEeXHbIM
cpencTBaM Ha cyeTax MM O NMOAAEPXAHUM HECHMXAEMOrO OCTaTKa
no cyetam ynpasnsatowen komnanmm 4.Y. MNO;

e [aTa nukBmpgaumm 6aHkKa cornacHo MHGoOpMauuu, packpbiTOn B
odunuManbHOM AOCTYMHOM WCTOYHMKE (B TOM 4ucie 3anuvcu B
ErPIOJT o nukBuaaummn 6aHka).

B oTcyTCcTBME NPU3HAKOB obecueHeHUs:

e C [AaTbl NpU3HaHWA A0 AaTbl BbiNJ1aTbl NMPOLEHTOB (BKJ'II-OLIVITeJ'IbHO)
B COOTBETCTBUU C ,ClOFOBOpOM/COFﬂaLIJeHMeM.

Cnpasegnueass  CTOMMOCTb  AeBUTOPCKON  3aA0/HKEHHOCTM MO
npoLeHTHOMY AoxoAy MO JAeHeXHbIM CcpeAcTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpenenseTca B TeyeHWe BCEro
CpoKa KBanudukauMm 3a40/KEHHOCTU Kak OMepauuoHHOMW B CyMMe
NPOLEHTOB, HAaUYMCNEHHbIX COrMacHO YC/0BUAM A0rosBopa/cornaweHums
Ha CyMMy OCTaTKa Mo CYeTy WM Ha CYMMYy HECHMXXaeMoro ocratka no
CYeTy - B C/lyyae, eCnu yCcnoBuUA HauYUCNeHUSa NPOLLEHTOB NO3BONAIOT
Hafle)XHO U AOCTOBEPHO paccyMTaTb UX pa3sMep K MOJZIYyYEeHMUIO Ha
AaTy onpepeneHns cnpaseasinBoil CTOMMOCTH.

Mo mncreyeHmn cpoka kBanudukaumm ebUTOPCKOM 3a[0/1KEHHOCTU
KaK ornepaumoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS MHbIX COBbITUN,
NpUBOAALLMX K obecueHeHuo, cnpaBensinBas CTOMMOCTb
onpegensieTca B COOTBETCTBUM C [IpuaoxeHuem 6.

Cnucok obwmx cobbiTvin, npueBoasWmMX K obecueHeHuto, ykKasaH B
NpuaoxeHuu 6.

110



NPUJIOXXEHWE 14. BEBUTOPCKASA 3AAO0JHDKEHHOCTb MO BbIMNJIATE
AVUBUAEHAOB MO AKLMAM, OXOAA MO AENO3UTAPHBbIM

PACIMMNCKAM

Buabl aktTuBoB

ﬂ,e6VITOpCKa$| 3a40/1KEHHOCTb MO BblMJ1aTe ANBUAEHAOB MO aKUUAM,
Aoxoaa no Aeno3ntTapHbIM pacCrnmMckaMm

Kputepun
npu3HaHus

[aTta npusHaHunsa nebuTopCcKOM 3aJ0/HKEHHOCTM MO BbinjaTte AMBUAEHAOB
no akumsM, Aoxoaa No Aeno3mTapHbIM pacnnUCKaM B OTHOLLUEHWUU:

1) akumi, oeno3nTapHbIX PaCNUMCOK POCCUACKUX SMUTEHTOB:
- JaTa, C KOTOpPOW LeHHble 6yMarm HadyumHalT ToproBaTbcs 6e3 ydeTa
06bsBNEHHbIX ANBMAEHA0B/00X0A0B (AN TOPryembiX LeHHbIX 6ymar);
- pata ¢uKcaumm peectpa akKuMoOHepoB/BnaaenbLeB LEeHHbIXx 6ymar ans
BbINNaTbl AMBMAEHAOB/A0X0A0B (ANA HETOPryeMbIX LLEHHbIX 6yMar, a Tak
XK€ B C/ly4ae HEeBO3MOXHOCTU onpeaenuTb AaTy, C KOTOPOWM LEHHbIe
bymarm Ha4YnHawT TOproBaTbCs 6e3 yJyeTta 06BbSBIEHHbIX
AVBUOEHA0B/A0X0A0B).

2) aKuMii, AenOo3UTapPHbIX PAaCMUMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarnm HauduMHalT TOoproBaTbcs 6e3 ydyeTa
obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOPYlO OMnpeaensaiTcs nmua, MMelLwwme rnpaso Ha noaydyeHune
aveuaeHaos/goxonos (B otcytcTeum nHdopmaumm o DVD_EX_DT).

NcTouHmnkn nHdopmaumnmn: HKO AO HPA,
cucteMbl, oduvumanbHble CalnTbl SMUTEHTOB.

[OCTYMHble MHGMOPMaLNOHHbIE

Mpwn OTCYTCTBMW MHPOPMaLUN U3 Bbllle YKa3aHHbIX MCTOYHUKOB (B
TOM 4yncne O pasMepe nNpuUUTalOWMXCS BbINAAT) - AaTta  3a4ynC/eHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIW CYeT ynpasngdoowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbIn Ang YK 4.Y. MNO).

B paTy npu3sHaHusa Heo6xoAMMO OMNpeAenuTb KOMMUYECTBO LIeHHbIX
6ymMar Ha paty @GwuKcauun peecTpa akKUMOHEepOoB/BNaAenbLUeB LEeHHbIX
6ymar Ana BbinaaTbl AMBUAEHAOB/AOXOAOB MMM Ha AaTy, Ha KOTOpYHo
onpeaenaTca nua, nmeolmne npaso Ha nonyyeHune
AVBUAEHAOB/AOXOA0B C YYETOM 3aKJ/Il0UEHHbIX, HO HEMUCMOJIHEHHbIX
CAENOK.

Kputepun
npekpawjeHns
NMpU3HaHNA

e [laTa wnCNoOSHeHus ob6s3aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpaBAsloWen KOMNaHUu
4.Y. MN® wnnu otyetom 6pokepa MNOD;

e [laTa nuMKBMZauUMM BSMUTEHTa, corjacHo Bbinucke w3 EMPKOJT (nnwm
BbIMNCKN n3 COOTBETCTBYHOLLErO YMNO/THOMOYEHHOr 0 opraHa
WHOCTPAHHOIro rocyfapcrtea).

Kputepun 7]
CpPOKH
KBanngpunkaynm
AebuTopckoi
3a40J/1>KEeHHOCTH
Kak
onepaynoHHO#H

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

e B TeyeHnme 25 paboumx pHen C AaTbl NpuU3HaAHUA AebUTOpCKOM
3a[40/KEHHOCTU POCCUMCKUX U MHOCTPAHHbLIX 3MUTEHTOB, a TakK Xe
MeXAYHapOAHbIX KOpropauuii.

CnpaBepgsinBasi
CTOMMOCTb

OueHka cnpaBe.anlBoﬁ CTOMMOCTH ,U,E6MTOpCKOI7I 3a40/1KEHHOCTKN MO
BblMJlaTe ANBUAEHAOB NO aKUM4aM, A0Xo4a Mo AENO3NUTAPHbIM paCnCKaM B
Te4yeHne BCEro Cpoka KBa}'IVI(bMKaLI,VIM TakoM 3a40/IKEHHOCTU Kak
OﬂepaLlMOHHOVI HE KOPPEKTUPYETCA U ONpeaendeTcda B HOMMWHAIbLHOM
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BeNIMUYMHE NCXO0AS U3:

e KOJIMYECTBa aKuMil/peno3mTapHbIX PacrnmMcoK, yYTEHHbIX Ha cyeTe Aeno
MA® Ha pgaTy, Ha KOTOpPYK onpenenstTcs nvua, MMerwme npaBo Ha
nosyyeHne AMBUAEHAOB C YYETOM 3aK/IHOYEHHbIX, HO HEWCMOJIHEHHbIX
COENOK. U

e 00bsABNEHHOro pasMepa AauBuaeHaa (Aoxoaa), nNpuxoaswerocsa Ha
OAHY LeHHYylo ByMary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a BbIYETOM
Hanoros n cb6opoB B cny4yae, €c/in 3TO NPUMEHUMO.

Mo mncreyeHmn cpoka kBanudukaumm AebUTOPCKOM 3a40JIXKEHHOCTM Kak
onepaunoHHON, cnpaBeanMBasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBUMU
c MpunoxeHunem 6.

Cnucok o06wux cobbiTuin, npmeBoaAwMX K ob6ecueHeHulo, yKasaH B
MpunoxeHuun 6.
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MPUNOXEHWE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KAINMWUTAIJIE

Jebutopckaa 3aA0/MKEHHOCTb MO A0X0A4AM  MHBECTULMOHHbLIX MNaeB
poccuiicknx MN® n naeB (akumil) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT L[ONeBoro y4yactus B YCTaBHOM Kanutasne pOCCUUCKUX W
MHOCTPaHHbIX KOMMaHWM.

e [laToM Npu3HaHMA Aoxoaa No nasM, sBASeTCs AaTa BO3HUKHOBEHMUS
obs3aTenbCcTBa MO BbIMJATE A0XO0AA, YKasaHHas B coobuweHun o
BbiNaaTe Aoxoda MO MHBECTUUMOHHBLIM NasM poccumnckux MNO un
nasM (akumMsiM) MHOCTPAHHbIX WHBECTUUMOHHbIX (OHAOB, B
cooTBeTCcTBUM C uHpopmaumen HKO AO HP[A, wvHdopmauum Ha
oduuManbHOM canTe ynpasnstowen KoMnaHum mnm B opmumnanbHOM
coobuweHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinaTte
aoxoga (ana ksannduLMpoBaHHbIX MHBECTOPOB) WM Ha OCHOBaHWUU
MHbIX WHMOPMALMOHHBLIX CUCTEM, MCMNONb3yeMbiX YnpasastoLlen
KOMMaHuemn;

e [laTa, C KOTOPOM WHOCTpPaHHble LUEeHHble 6yMarn HaudunHaoT
ToproeaTbcs 6e3 yyeta 06baBneHHbIX ansnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMWU [OCTYMHbLIX MHGPOPMAUMOHHbBIX CUCTEM
wnn (B otcytctBmumn nHdopmaumm o DVD_EX_DT) paTta, Ha KOTOpyto
onpegensatTca  uMua, MMelwme  nNpaBo  Ha nonydyeHume
ANBUAEHOO0B/NOX0A0B;

e [aTa onpegeneHus BbiNnaTbl 40X04a, COrMacHO WMHQOpMauMM Ha
odvuManbHOM canTe ynpasnsfloWen KoMnaHuu/B oduunanibHOM
coobuweHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoga (ans keanmdmumpoBaHHbIX MHBECTOPOB);

e [lo poxonaMm OT [0MEBOr0 y4vyacTus B YCTaBHOM KanuTane - AaTa
NPUHATUSA peleHuns obuwero cobpaHus nnu MHOro
YMNOJIHOMOYEHHOro opraHa o BbinJlaTe Takoro A0oXo4a;

e [lpn oTCcyTCTBMU MHGOPMaUMN U3 Bblle yYKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEXHbIX CPEeACTB Ha pPaCYETHbIA CYET YynpaBnsoWen KoMMaHuu
A.Y. NMN® / Ha cueT 6pokepa, oTKpbITLIN ana YK A.Y. MN®.

B paTy npusHaHus HeobxoauMMO onpeaennTb KOMMYECTBO LEHHbIX

bymar Ha gaty gukcaumm peectpa akUWMOHEPOB/BNaAenbLEB LEHHbIX

6ymar gns BbinjaaTbl AMBUAEHAO0B/A0X0A0B MM Ha AaTy, Ha KOTOPYIO
onpeaensatoTcs nvua, nmeroume npaso Ha nosyyeHue

AVBUAEHAOB/A0OX0A0B C YYETOM 3aK/YEHHbIX, HO HEWCNOSIHEHHbIX

cAenok.

e [ata uncnonHeHus obs3aTenbCTB  NO  BbiNaTe  A0XO0Aa,
noaTBepXXAeHHOM 6aHKOBCKOW BbIMUCKOM C pPaCyYeTHOro cyeta
ynpasnsiowen komnanmmn 4.Y. NMN® /otueTtom 6pokepa NMUO;

e [ata nukBmgaumm naumua 0653aHHOrO0 nNo  UeHHbIM  6ymaram
WHOCTPAHHOIo MHBECTULUMOHHOIrO oHaa, AoxoAaMm OT [0/eBOro
y4yacTtus;

e [ata NCKOYEeHNN n3 peecTpa pPOCCUIMACKOro naesoro
MHBECTULMNOHHOIo doHaa.

B oTcyTcTBME Npu3HaKoB obecLeHeHns:
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CPOKH
KBanngpukaynm
AebuTopckoi
3a40J/KEeHHOCT
7 Kak
onepaLmnoHHoOM

e B TeyeHume 25 pabouux pagHen c patbl Npu3HaHUSA AeBUTOPCKOM
3a40/DKEHHOCTM MO LUeHHbIM 6yMaraM pOCCMMNCKMX WM MHOCTPAHHbIX
3MUTEHTOB, @ TaK Xe MeXAyHapoAHbIX Kopropauun;

B OTHOLUEHMWN OeBUTOPCKONM 3a[0/HKEHHOCTM MO BbiMJaTe Aoxoda no
WHBECTULMOHHbIM NasiM POCCUNCKUX MAEBbIX MHBECTULMOHHbBIX (DOHAOB
- B TeyeHume 25 paboumx aHer c gaTbl NpU3HaHUA aOebUTOpCKOM
3a40/HKEHHOCTN, ecnu Oo6WKA CpPOK noraweHns 3a40J1KEHHOCTH,
onpefeneHHbIn B COOTBETCTBMM C MNpaBwiamMu [OBEPUTENbHOro
yrnpaBJjieHMss  NaeBbiIM  WMHBECTULMOHHbIM  (OHAOM,  pacKpbITON
MHpOpMaUMen wunAM nNpeaocTtaBleHHON WHGOpMauven Bragenbuam
WHBECTULMOHHbLIX MaesB, He npesBblwaetr 25 pabounx pHen c patbl
NPU3HaAHNA TaKOM 3a40/1XKEHHOCTH;

e B TeyeHuMe BCero CpoKa, YCTAHOBJIEHHOrO peleHMeM O BbinjaTe
Aoxoga OT [AOMeBOro yyactuss B YCTaBHOM KanuTane Wan  WHbIM
@HaNorMyHbIM AOKYMEHTOM, ANSA BbINAaTbl 4OX0AA, €C/IN TaKoW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnu ycTtaHOBNEHHbIN CpOK BbIMaaTbl A0Xo4a OT AONEBOro y4dactus
npesbiwaer 25 pabounx aHen, TOo AebuTopcKas 3a[0/DKEHHOCTb MO
BbINaaTe Aoxoaa He MoXeT 6biTb KBanmduumpoBaHa onepauMoHHON.

CnpaBepgivBasi
CTOMMOCTb

OueHka crnpaBeanMBon CTOMMOCTU AebUTOPCKON 3a40/KEHHOCTU MO
aoxonam naes poccuickux MUO n nasam (akumMsiM) MHOCTPaHHbIX
MHBECTULMNOHHbIX (POHAO0B, Nan KOTOPbIX BXOAAT B COCTaB MMyLLLECTBa
MN® B TeueHMe BCero cpoka KBanndumkaumum 3ag0MKEeHHOCTHN, KakK
onepauuoHHON onpeaensieTcs Ncxoas ms:

e KONMMYEeCTBa MWHBECTUUMOHHbIX naes [MNO® wunu naes (akuumi)
WHOCTPAHHbIX WMHBECTMUMOHHbIX (OHAOB, Man KOTOPbIX BXOASAT B
coctaB mmywecrtea NMN®, yuTeHHbIX Ha cyeTe gerno NMNO® Ha paTty
onpepeneHns CHYHA C y4yeTOM 3aK/IHOYEHHbIX, HO HEeWCNOSHEHHbIX
cOenokK;

e 06bABNEHHOrO pasMmMepa JAoxoda MO MHBECTUUMOHHOMY nato,
yKasaHHoOro B cooblieHnn o Bbinaate foxoda no MHBECTULMOHHbLIM
nasm poccuiicknx TMUO® wn  nasm  (akumMaM)  MHOCTpPaHHbIX
MHBECTULMOHHbIX (OHAOB, KOTOpble BXOAST B COCTaB MMyLlecTBa
NMN®, B cooteeTcTBUM C uHPopmaumen HKO AO HPA, WUHbIX
AOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM MAM oduuManbHbIM CaAWTOM
(odurumanbHbIM NMUCBMOM) YNpaBASAOLWLEA KOMNAHUN.

OueHka cnpaBensiMBOM CTOMMOCTU AebUTOPCKOM 3a40/KEHHOCTU Mo

Aoxo4aM OT A0/1eBOro yyacTus B yCTaBHOM KanuTane B TedeHue BCero

cpoka KBanudukaumm 3a0/1KEHHOCTH KakK onepaunoHHON

onpegenseTrcsd B cyMme 06bsiB/IEHHOro A0X0A4a Ha A0/ BNaaeHus.

Mo ncreyeHmun cpoka Keanmpumkaumm 4edbUTOPCKON 3a40/1XKEHHOCTM Kak

ONepaunMoHHON, a TaK >e B C/fyyae BbIABNEHUS UWHbIX COBbITUN,

npuBoAsAWKMX K obecLueHeHUto, crnpaBeannBas CTOMMOCTb onpeaenseTcs

B cooTtBeTcTBMM C [lpunoxeHuem 6.CripaBeanunBasl  CTOMMOCTb

nebutopckon 3ag0/MKEHHOCTU, KOTopasi HE COOTBETCTBYET KpUTEepUsM

KBanudukaumm B KayecTBe OMepauMoHHOM, onpeaenserca B

COOTBETCTBMMU C [1punoxexHmnem 6.

Hdarta 7]
cobbIiTHs,
npuBogswne K
obecyeHeHUro

Cnncok obwmx cobbiTvin, npuBoaaWwMX K obecueHeHWto, yKasaH B
MpunoxeHun 6.
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MPUNOXEHWE 16. BEBUTOPCKASA 3AA0J/DKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOAALWMMCS Y
NMPO®ECCUOHAJIbHbIX YYACTHMUKOB PbIHKA LLEEHHbIX BYMAT U B
HKO HKL, (AO)

e [lebnTtopckas 3a40/KEHHOCTb MO AEHEXHbIM CpeACTBaM,
HaxoaaWwmMMcst y npodeccMoHasbHbIX YYAaCTHUKOB pPblHKA LEHHbIX
6ymar (ganee - 6pokep);

e [JlaTa 3auMC/IeHMsI  AEHEeXHbIX CPeACTB Ha  CneuuanbHbii
6pokepcKkuii CHET Ha OCHOBaHWK OT4yeTa bpokepa;

e [aTta wucnonHeHmss 6pokepoM o065a3aTeNbCTB MO MEPEYUCTIEHNIO
AeHeXHbIX CPpeacTB C cneumanbHoOro 6pokepckoro cyeTta;

e [lata peweHus baHka Poccum 06 oT3biBE NuueHsmn y 6pokepa
(AeHexHble cpeacTBa nepexoasT B CTaTyc npodyeinn pebutopckom
3a40/1KEHHOCTH);

e [aTta nukBuaaumm 6pokepa cornacHo uMHboOpMauMn, packpbiTOol B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJI
0 nukBuaaummn 6pokepa).

B oTcyTcTBME NpM3HaKkoB obecLeHeHns:
e B TeyeHuMe BcCero nepmoaa HaxoXAEHUS AEHEXHbIX CPeACTB Ha
cyeTax 6pokepa;
e B TeyeHue 3 paboumx pgHel C paTtbl, Korga ynpasnstowas
KOMMNaHMsl Bblpa3susa HamMepeHMe O BbIBOAE AEHEXHbIX CPeacTB
CoO cyeta Opokepa B YCTaHOB/IEHHON opMe cornacHo
3aKJ/loYeHHbIM AoroBopaM (cornawleHmsiM), B Ciy4yae, ecnu B
TeyeHMe yKa3aHHOro Cpoka AeHeXHble CpeAcTBa He MOJTyYeHbl
Ha cuyeT NN
NHdopmaunio 0 HencnonHeHnn 6pokepoM TpeboBaHUS YnpasnsioLlen
KOMMNaHMM O BbIBOAE [AEHEXHbIX CpeacTB MNpeAoCTaBNsAETCS B
CneuvannamMpoBaHHbIA Aeno3uTapuii He No3aHee AOHS, cneayrwero 3a
OKOHYaHMEM yCTaHOBJIEHHOr0 CpokKa.
CnpaBeanuBasi CTOMMOCTb AEHEXHbIX CPeACcTB, HaXOAsIWNXCS Ha cyeTe
6pokepa onpeaenseTcs B CyMMe OCTaTKa Ha yYKa3aHHbIX cHeTax.

Mo ncreyeHmn cpoka keanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
OMNepaLMnoHHOM, a TaK Xe B C/lydae BbIABEHUS WHbIX COb6bITMRA,
npuBoOASAWMX K obecLueHeHUt0, cnpaseanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C [punaoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npuBoaswmMx K obecueHeHWo, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 17. SAAOJMDKEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMAIrAMMU, 3AKJIOYMEHHbIM HA YCNOBUAX T+ (NPU
HECOBNAAEHUWN OATbI NOCTABKMN LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUAAMU JOITOBOPA C AATON 3AKNTIIOMEHUA
OOINrOBOPA MO NOKYNKE/MNPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 cAefikaM C UeHHbIMKM ByMaramu, 3akio4YeHHbIM Ha
ycnosuax T+

- [JaTta 3aknwouyeHuss gorosopa no npuobpeteHuto (peanusaumn)
LeHHbIX bymar;
- [aTa HanpaBieHuUs NOATBEPXAEHUS Ha y4dyacTMe B KOPMNOpaTUBHOM
aencrtemn (akuenTt odepTbl) B cnydyae, €ClM yCNoBUS WUCMOJIHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl UCMOHEHNS O0depThl.
YcnoBus onpeaeneHHOCTU N HEM3MEHHOCTW ONPeaentoTCa ClieAyoWwmnM
obpasomMm:
1. OdepTa He MoXeT 6bITb OTKJIOHEHA SMUTEHTOM WU
oto3BaHa YK 1.V. MNO;
2. KonunyecTtBo BblKynaeMbiX LEHHbIX 6yMar M3BeCTHO U He MOXeT
6bITb U3MEHEHO;
3. LUeHa Bbikyna onpeaeneHa n He MoXkeT 6biTb U3MEHEeHa.

[daTta nepexoma npaeB COB6CTBEHHOCTM Ha  LUeEHHble bBymaru
NMOATBEPXAEHHAS BbIMUCKOM MO CYETY Aeno.

CnpaBeanuBasi CTOMMOCTb 3a40/IXKEHHOCTU MO CAe/IKaM C LeHHbIMU
bymMaramMm, 3aksOvYeHHbIM Ha ycnoBusax T+, onpegensieTca B pa3mepe
pasHMUbl MeXxAay BblpaXeHHOW B BanTe onpegeneHns CHA
cnpaBeasiuBoii CTOMMOCTbIO LEeHHbIX byMar, SBAAWKUXCA npeaMeToM
coenku, 1 CyMMOW cAenku, NpuBeAeHHOM K BantoTe onpeaeneHusa CHA
Nno TEKYLEMY KYpCYy BajtoThl.

Mpwn onpepneneHnn crnpaBeaInBON CTOMMOCTM 3a40JIKEHHOCTM MO
caenkam ¢ obaurauvsMu,  3aKal4YeHHbIMWM  Ha  ycnioBusx T+,
cnpaBeanMBas  CTOMMOCTb  obnuraumii, SBASOWMXCA  MPeaMeToM
cAenkn, C paTtbl 3aK/OYEHUS CcAenKM A0 AaTbl nepexoja npas
CO6CTBEHHOCTM Ha LUEHHble O6yMarm, exeaHeBHO onpeaensieTcs c
YUYETOM HAKOMJIEHHOr0 KYMOHHOrO A0X0A4a, OMpeaesieHHOro Ha AaTy
pacdeTa no cAaenke B COOTBETCTBMM C YCAOBUSIMWU CAEMKN WU
npaswuiamMn opraHusaTopa TOpPros.

Mpwn onpeneneHnn cnpaBenMBON CTOMMOCTM 3a40JIKEHHOCTU MO
BHebUpXeBbIM cAenkaMm C UeHHbIMWM 6yMaramm, 3aK/t4YeHHbIM Ha
ycnosusix T+, CcyMMa caenku onpepensieTcs B COOTBETCTBUU C
ycnosuamMu caenku. Mpu 3TOM ecnm B COOTBETCTBUMWM C YC/IOBUSIMMU
BHEOMPIXKEBOWN CAENKMN:

LeHa npuobpeTteHuns (npoaaxu) UeHHbIX Bymar onpegensieTcs no

dopMynie C nNepeMeHHbIMM, 3Ha4YeHusl KOTOPbIX 3aBUCAT OT

MPOLEHTHbIX CTaBOK, WHAEKCOB, KypCOB BanT, CTOUMMOCTHU

LeHHbIX Bbymar, Ha gaTy ucnonHeHus o6a3atenbCTB (pacyeToB); m

CPOK UCMosiHeHUs obsa3aTtenbcTB (OCYLLECTB/IEHMS pacyeToB) Mo
caenke onpeaeneH MOMEHTOM BocTpeboBaHUSA WAM  CPOKOM, Ha
NPOTSXEHUM KOTOPOro CTOPOHa caenku MoxeT TpebosBaTb UCNOMHEHUS
obs3aTenbcTB (OCyllecTB/eHMS pacyeToB) MO caefnke OT Apyron
CTOPOHbI, TO CyMMa CAefiIkM onpejenserca B COOTBETCTBUM C
YCNOBUAMMU CAENKN UCXOAS M3 LeHbl npunobpeTterHuns (Npoga)xmn) LeHHbIX

116




6ymar, paccumTaHHOMW MO COCTOSHMIO Ha pgaTty onpepeneHus
cnpaBensiuBoil CTOMMOCTU 3a40/KEHHOCTU MO BHeEBUpPXKEBOW caenke ¢
ueHHbiMmn 6ymaramu. B wuHOM cnyyae pansa onpeaeneHust  UeHbl
npuobpeteHmns (NpoAaxkwn) UeHHbIX 6yMmar, BenuMumHa KOTOpOW
paccunTbiBaeTca no ¢dopMmyne C MNepeMeHHbIMW, 3HaYeHUs KOTOpbIX
3aBUCAT OT MNPOUEHTHbIX CTaBOK, MHAEKCOB, KypCOB BasjloT, CTOMMOCTH
LeHHbIX 6ymar, npumeHseTca nopsaok dopmupoBaHusa rpaduka
6yayLwimMx AeHeXHbIX NOTOKOB Mo obnurauyusm, npeayCcMOTPEHHbI n.
2.2 MNpunoxeHvem 27.

B cnydae noONOXWUTENbHOM pasHuUbl, CAenka MpU3HAeTcs B
cocrtaBe aKTNBOB
(oebutopckas  3adO/KEHHOCTb) Yy  nokynatensi/ B cocCTaBe
obsazatenbctBe  (kKpeauTopckas 3a40/1XKEHHOCTb) y npogasua,
oTpuuaTesbHOM pasHuLUbI - B
cocTaBe obsizaTenbCcTB (kpeauTopckas 3a[0/KEHHOCTb) y
nokynaTensi/B CcocTaBe akTuBoB (AebuTopckas 3a[0/KEHHOCTb) Y
npoaasua.

CnpaBeanuBas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HMKHOBEHMS  COObITUI, nNpuBOASAWNMX K  obecueHeHunwo, B
COOTBETCTBUMU C [1pusioxeHnem 6.

Cnuncok obwmnx cobbiTnii, npumBoasawMX K obecueHeHW, yKa3aH B

MpnnoxeHun 6.
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NPUIOXXEHME 18. 3BAAOJKEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AK/TIOYEHHbLIM HA YCNTOBUSAX T+ (MPU HECOBNAAEHWUW AATDI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TIOBUSIMU [JOFOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NMOKYNKE/MNPOOAXE
BAJIIOTbI)

3aﬂ.01'|)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTO4YEHHbIM Ha YCNoBUAX
T+

[aTa 3akn4yeHuda gorosopa no I'IOKYI'IKe/I'IDO,CI,a)Ke BaNkOThHl.

Jata nepexoga npaB COGCTBEHHOCTM Ha BanwTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOrO Ha YynpaBnsiowy KomnaHuio [.Y.
MN®/6pokepckoro oTyeTa.

Cnpaseanueass CTOMMOCTb 3aA40J/IKEHHOCTM MO cAesikaMm C BatoToMn,
3aKJ/IIDYEHHBIM Ha ycnoBusax T+ onpeaensercs B pa3Mepe pasHuubl
Mexay TeKyllen cnpaBeanmBor CTOMMOCTbIO BantoTbl, pacCYMTaHHOW B
pybnax B COOTBETCTBUM C HacTosawmMn Mpasunamm onpeaenenms CHA,
N CTOMMOCTbIO BantoTbl B pybnsx, 3aduKCMpOBaAHHOW B A0roBope Ha
AATy WCMNOSHEeHUS CAENKMW.

B cnydae noONOXWUTENbHOM pasHuUbl, CAenka MpU3HAeTcs B
cocTaBe aKTUBOB
(nebutopckass  3a40JIKEHHOCTb) Yy  nokynatensa/ B  cocTase
obsazaTtenbcte  (KpeanTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a40/1KEHHOCTb) y
nokynaTtens/B CcOCTaBe aKTUBOB (AebuTopckas 3af0MXKEHHOCTb) Yy
npoaasua.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCH B C/llydae BO3HUKHOBEHUS
cobbiTniA, nNpuBOASAWMX K obecueHeHW, B COOTBETCTBUM C
Mpunoxenunem 6.

Cnucok obwmnx cobbiTnii, npuBoasWMX K obecueHeHU, yKas3aH B
MpunnoxeHun 6.
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MPUNOXEHNE 19. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax Hactoswmx [pasBun onpegeneHns CHA Kk npouen
Aebutopckor 3a[0/HKEHHOCTU OTHEeCeHbl B TOM 4ucie chegymoouwue
BUAbI:

e [ebuTtopckasa 3aA0/KEHHOCTb, BO3HWUKLIAA B pe3yfnbTaTte
coBeplUeHUsa caenok ¢ umywecrtsom [MN®, No KOTOpbIM
HacTynuna Hanbosiee paHHAS faTa pPacyeToB;

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

e [lebuTtopcKkaa 3a[0/MKEHHOCTb YynpaBAstowWwern KoMnaHum
nepeg NMNNO;

e [ebuTtopckaa 3aA0/KEHHOCTb, BO3HWUKLIAS MO AOroBopam
C OUEeHLIMKOM, cneumannsnpoBaHHbIM Aeno3uTapuem,
peructpatopoM, 6upxei, ykasaHHbiMM B [Mpasunax LAY
nno;

e [lebuTtopckaa 3ad0/KEHHOCTb, BO3HMKLIAs MNpW onnaTte
pacxonoB, CBSA3aHHbIX C AOBEPUTE/bHbIM YNpaBaeHnemM;

e [lebuTOopckass 3af0/KEHHOCTb N0 Hanoram, cbopam,
nowsinHaM B 6104)KeTbl BCEX YPOBHEN;

e [ebuTtopckaa 3a40/KEHHOCTb MO BO3MELEHWUID CYMMbl
Hanoros u3s 6roaxerta PO;

e [lebuTtopckas 3a40/IKEHHOCTb, BO3HWUKLIAA B pe3yfbTaTe
nepesoja AeHEeXHbIX CpeacTB («AeHbrn B NyTn»);

e [lebuTtopckas 3af0/IKEHHOCTb, BO3HWKLIAS B pe3yfnbTaTe
OT3blBa MLEH3UN ¥y BaHKa unn 6pokepa;

e [lebuTtopckaa 3aA0/KEHHOCTb, BO3HWMKLIAA B pe3yfbTaTte
nepegayn eBpoobnuraumMin B onjaTy 3aMewarmx
obnuraunin nNpm mnx pasMeweHmn (B TOM 4uucie B cnydae
nepegaun (yCTynku) BCEX MMYLLUECTBEHHbIX M MHbIX Npas
rno eBpoobnraunmaM poCcCUNCKUM LOPUANYECKMM nLaM);

e [lebuTopckass 3af0/IKEHHOCTb YMNpaBASOWENA KOMMaHUu
nepea NMNNO;

e [lebuTtopckas 3a[0/KEHHOCTb MO ynjaTe MpoOLEHTOB MO
AOroBopaM 3alMa UeHHbix 6ymar, no kotopbiMm YK [.Y.
MNO asnseTcsa 3amMoaaBLUEM;

e [lebuTtopckas 3af0/1KEHHOCTb MO NMPUYMTAIOLLENCS NpeMUn
no BHe6GUpPXKEBbIM MPOU3BOAHbLIM (PUHAHCOBbLIM
MHCTpyMeHTaMm (BMOW);

e WHaa pnebutopckas 3a40/1KEHHOCTb.

e [OnAa pebuTOpCKOM 3a40/HKEHHOCTM MO BO3MELYeHUIo
CyMMbl Hasnoros m3s 6ogxera P® - gata npuHatua HAC no
paboTtaM K ycnyram K BblYETY, @ TaKXe AaTa BO3HMKHOBEHMUS
OCHOBaHMs A1 BO3MeLleHUs Hanora m3 brogxera.

¢ [Nebutopckasi 3aA0J/IXKEHHOCTb MO Hanoram, c6opam,
nowjiMHaMm B 6loa)XkeTbl Bcex YpoOBHeW - faTa
BO3HMKHOBEHMS OCHOBaHUSA A1 BO3MELLEHUS Hanoros, cbopos,
MownuH n3 broaxera.

e Ana pebuTopcKOM  3aA0/KEHHOCTU  ynpaBasolen
koMmnaHum nepen NMU® — yCcTaHOBNEHHbLIN (QaKT NpeBbleHmns
AONYCTUMOM BeMYMHbI  BO3HarpaxaeHum u/umam  pacxopos,
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cyMma NpeBbIWEeHNS KOTOPbIX NnoaNEXUT BO3BpaTy
ynpaBnswoLwen KOMANaHMen, NN yCTaHOBNEHHbIN haKT U3NULLIHE
BbIM/ITAYEHHOr0 BO3HArpa)kaeHwWs yrMpasslowWwen KoMnaHwuu,
CyMMa KOTOporo noanexut Bo3spaty B [N®, wnm cymma
ybbITKa, KOTOpasa ynpasnstowas KOMNaHUsa AO/KHA BO3MECTUTb
B NMN® B pe3ynbTaTe AONYLLEHHOr0 HapyweHuss TpeboBaHui
3aKoHoAaTeNbCTBa.

Ana pebuTopcKOoM 3aA0/HKEHHOCTW, BO3HMUKLUEA B
pesyJibTaTe nepeBoAa AEHEXHbIX CPeacTB — (dakTnyeckoe
CrnucaHme [pOeHexHbIX Ccpeacte C ogHoro cyeta [N w
otcyTcTBne dakta 3auncneHma Ha agpyron cdetr [lMUN®, Ha
KOTOpPbIN OCYLLECTB/IS/ICS NepeBoa.

Ona [ebuTOpCKOM 3aA0/IKXEHHOCTU, BO3HUKLIEA B
pe3ynbTaTte OT3biBa JIMLEeH3un y 6aHka wan 6pokepa -
AaTa 0T3biBa NMueH3nn baHka, 6pokepa.

Oe6butopckasa 3af0/1KEHHOCTb, BO3HUKLUAA B pe3yJsibTaTte
nepepnaymn (yCTynkum) BCcexX MMyLLECTBEHHbIX U UHbIX NpaB
no eBpoo6AMraumaM poCCUMCKUM IOPUANYECKUM iMLaM B
onnarty 3aMewawwmx obnmraumini Npm Mx pasMewWeHun -
AaTa  YCTYNKM BCEX WMYLECTBEHHbIX M MHbIX MpaB Mo
eBpoobnuraumsM B COOTBETCTBMM C [OFOBOPOM  YCTYMKMU
TpeboBaHma (MM B TOM CAyyYae, €CiIn  AOKYMEHTOM,
coaepxawimm yCcnoBsus pasmeLleHuns LLeHHbIX 6ymar,
npeaycMoTpeH OAHOCTOPOHHWIA aKT ycTynku npas (Deed Poll of
Assignment) - paTta MpUHATUS YCTYNKM B COOTBETCTBUM C
YCNOBUAMM OAHOCTOPOHHEro akrta yctynku npas (Deed Poll of
Assignment)).

Ana [ebuTOpCcKON 3aA0/HKEHHOCTM MO npuuuTarolencs
npeMum nNo BHe6upr>keBbiM NMPOM3BOAHbIM (PMHAHCOBbLIM
uHcTpymeHtam (BIMON):

— Ang cnydaeB 3akawodeHus  BIMOU  npuuumTarowasncs
npemMms rMpu3HaeTca B JdaTy npusHaHua BlMOUN B
COOTBETCTBUMU C MpunoxeHnem 34, ecnu
npuumTalowascs npeMus He noctynuna (He 6bina
3aumcneHa) Ao aatbl npu3HaHma BMOU (B Tom cnydae
ecnn npemua noctynuna (6blia 3auucieHa) A0 AaTbl
npusHaHmna BMNOW, noctynmewas (3aumcieHHas) npemums
OTHOCMKTCS Ha Jgoxoabl B  AaTy  MNOCTYMJieHMS
(3auncneHus));

— B C/lyyae yCcTynku npaB m obszatenbctB no BMOUN nnum
npogaxu BMOU - B gaTy 3aKka04YEHNS COOTBETCTBYIOLLEN
caenku.

Ana nebutopckKoi 3af0/1HKEHHOCTU MO ynaaTte NpoLeHToB
no AoroBopaM 3alMa UeHHbIX 6ymMar, no kotopbiM YK
A.Y. TN asnserca 3aiiMoaaBLUeM - AaTa Nepeaaydn LEeHHbIX
6ymar B cO6CTBEHHOCTb 3aEMLUNKY.
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e [Ana ocTtanbHbiX BMAOB AE6UTOPCKOW 3a[0JIKEHHOCTU -
JaTta nepegayuu  akTUBOB  ([IEHEXHbIX CpeacTB) uvuy, B
OTHOLUEHUM KOTOPOro BO3HWKAET AebUTopcKas 3af0/IKEHHOCTb,
haTa BO3HWKHOBEHWUS NpaBa TpeboBaHua MMND B pesynbTaTe
JOrOBOPHbIX U MHbIX Fpa)AaHCKO-NPaBoOBbIX OTHOLLIEHUN.

Kputepun
npekpawjeHns
NnprU3HaHUs

Ana nebutopcKko 3af0/1XKEHHOCTU MO BO3MELEeHUI0 CYMMbl
Hanoros 3 6rop)xera PO:

- jpaTta  ucnonHeHuss obsaszaTtenbctBa nepen  [MUO®  cornacHo
Hanorosomy kogekcy P®, a Tak e gaTta peweHus o6 oTkase B
OCyLecTBNeHNM 3a4yeTa (BO3BpaTa) CYMM MU3JIMWIHE YMJAYEeHHOro
Hanora;

- jaTta 3a4yeTa WU3NUWHE YMNJa4eHHOro Hajnora HadvucieHuem
COOTBETCTBYHOLWEro Hanora.

Aebutopckaa 3apo0JHKEHHOCTb NO  HasnoraMm, cb6opawm,
nowsiMHaMm B 6ro4)keTbl BCeX YPOBHen:

- paTta nosyyeHus BO3MELWEHUMS M3 OraxkeTa MOSHOW CYyMMbl
3a0/1)KEHHOCTM COOTBETCTBYHOLLErO Hasora, cbopa, NOWInNHbI;

- pata peweHuss 06 oTKase B OCyLlecTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM U3/IMWIHE YMNNaYeHHOro Hanora, cbopa, NoWmnHbI;

- AaTa 3a4eTa WU3nunHe ynJaa4eHHoro Hanora Ha4ncCneHuem
COOTBETCTBYIOLWErO Hasora.

Oebutopckas 3ap0/KEHHOCTb, BO3HMUKILUAA B pe3ynbTaTte
nepepaum (yCTynkm) BCe€X MMYLUECTBEHHbIX U UHbIX NpaB no
eBpoo6MraumaM poCCMACKMM OpUANYECKMM JNvuaM B
onnarty 3aMewarnimux o6namraumin Npyu Mx pasMeLlleHnn:

- JaTa 3a4YucieHus 3aMellatowmx obnuraunMn Ha cyet geno YK A.Y.
nMmo;

- AaTa nosyvyeHus AOKYMEHTOB U yBeAOMJIEHUN, NpeayCMOTPEHHbIX
AOKYMEHTOM, COAepXalluuM yCNnoBUS pasMelleHns LeHHbIX 6ymar, B
c/lyyae OTK/OHeHUs odepTbl (yCcTynka npas no espoobnuraymsam)
SMUTEHTOM 3aMeLlarwmnx obnuraymii;

- jaTa npekpalwleHusa AorosBopa Ha npuobpeTeHue 3aMmellaromx
obnuraunin (B TOM 4ncre no MHbIM OCHOBaHWSAM, NpeayCMOTPEHHbIM
3aKkoHoAaTenbCcTBOM Poccuinckon depgepaunm).

Aebutopckana 3a[0/1KEHHOCTb MO NpUuYMTaloLlenca NnpeMumn
no BHe6uprkeBbIM nMponU3BOAHbIM chmHaHCOBbIM
MHcTtpymeHtam (BM®U) npekpawaer npusHaBaTtbCA B
Haunbonee paHHIOIO U3 Aart:

— B AaTy ucnosiHeHuns o6s3aTenbCTB N0 onsiate NpeMunu;

- B AaTty JIMKBMAAUWMM KOHTpareHta COrjlacHO BbIMUCKE U3
ErPIOJI;

- B paty nukBugaumm  (MCKIOYEHUN) WHOCTPAHHOIO
KOHTpareHTa M3 peecTtpa KOMMepYeCKuX opraHusauum wuam
WHOMO CXOXero no CMbICAY peecTpa, npeayCMOTPEHHOro
3aKOHOAATENbCTBOM CTpaHbl, B KOTOpOM 6b1n
3aperncTpmpoBaH MHOCTPAHHbIA KOHTPAreHT;

— B paTty YycTynku npaB wn obssatenbcts no BMOU (ecnum
nepegada npas Mo Mosly4eHUto NpeMmn cneayeT U3 yCcnoBuii
COOTBETCTBYIOLWEN CAENKN);

— B AaTy npodyero npekpalleHus npasa TpeboBaHmsa no onnarte
npemMum B COOTBETCTBUM C OENCTBYIOLWMM
3aKOHOA4ATE/bCTBOM UM AOrOBOPOM.
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e [Ans ocTtanbHbIX BUAOB AE6UTOPCKO 3aA0/1KEHHOCTH:

- [aTta ucnonHeHus obszaTtenbctB nepea MN® B TOM umcne no
poroopy, [MAY (B cnyyae 3aA0/HKEHHOCTUM  YNpaBnsiowen
KOMMNAHWWN) UKW UHBIM OCHOBAHUSAM;

- [latTa nukBMaauuUKM KOHTpareHTa — HPUAMYECKOro nuua CcoriacHo
Bbinucke u3 EMPKOJT mnn pata nonydeHuss MHbOpMaUMn O CMeEpPTU
du13MYecKoro nmua - A0MKHUKA;

- daTta 3kcnepTHoOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpaBnstowen
KOMMNaHMK 06 OTCYTCTBMM OBOCHOBAHHLIX OXWAAHWUA OTHOCUTESNIBbHO
MnoslydeHns npenycMoOTPEeHHbIX AO0FOBOPOM [AeHEeXHbIX MOTOKOB, B
cnydyae, ecnn nebutopckas 3aA0/1KEHHOCTb, MOXET ObITb NMPU3HaHa
MpeKpaweHHoOW B COOTBETCTBMM C  OOWKMMKM  MONOXKEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxpaHCKOro kogekca Poccuiickomn

denepaumu.

Kpnrepun ] B oTcyTcTBME Npu3HakoB obecueHeHns:
CPOKMH
KBanngunkaynmn e [ebutopckas 3af0J/I>KEHHOCTb, BO3HUKILAA B pe3y/sbTaTte
AebnTopckoi coBepwieHna caenok ¢ umyuwecrtsoMm MU®D, nNo KOTOpbIM
3a40J1>KeHHOCT HacTynuna Hambonee paHHAS fata pacyeToB, ecnm obwurn cpok
" Kak noraweHns Takon 3a40/HKEHHOCTU COrlacHO YC/I0BUSAM CAENKU
onepaynoHHO# He npeBblwaer 15 pab6ouunx aHen (C yyeToM CpoKa

npofoHrauMn U nepesaknoyeHnit [A0orosopos), - C AaThl

NpM3HaHUa A0 AaTbl MOraleHust COorflacHO YCNOBUSIM CAENKMU.
Mpn 3TOM [ONYCTUMLIA  CPOK HapyweHuss 06s3aTenbCTB
KOHTpareHToM cocTtaenser 3 paboumx pAHA, B TeuyeHue
KOTOPbIX  3aA0/KEHHOCTb  TaKXe KBanuguumpyeTcs
onepaunoHHOMN.

e [lebuTtOopCcKas 3aA0J/HKEHHOCTb, BO3HMKAWLWlas B ciyvyae

3aAepiKKum nepepervcrpaumm nMyLulecTBa
perucTpaumMoHHbIM OpraHoM - C [AaTbl BO3HWMKHOBEHMUSA A0
AaThbl norawieHuns KBanudunumnpyetcs B KayecTse
onepaunoHHON.

e ABaHCbI, BblfjaHHbIE€ MO cAesikaM 3a cyeT umywecrsa MNO
KBanuduumpyetcs onepauvoHHON nebutopckon
3a40/KEHHOCTbO C AaTbl Bbl4aun aBaHCa A0 AaTbl NoraweHus
0653aTeNbCTB KOHTPareHTOM COriacHo ycnoBuaM caenku (ecnm
CpOK roraweHumss aBaHCa B COOTBETCTBMWM C [OroBOpPOM
cocTaBnsieT He 6onee 15 paboumx AHENH C y4YeTOM Cpoka
MposioHraumMm u” nepesaksyeHnn gorosopos). [llpn 3TOM
AONYyCTUMbIA CPOK HapylweHus 0653aTenbCTB KOHTpareHToM
coctaBnser 3 paboumx fAHSA, B TeYeHWe  KOTOpbIX
3a40/KEHHOCTb TakXe KBannduunpyeTcs onepaunoHHON.

e [Nebutopckas 3aA0/IKEHHOCTb yNnpaBAslOLEen KOMMNaHUuu
nepeg NMNMN® - B TeueHue 25 pabouumx pgHen c aaThl
BO3HUKHOBEHWNSA KBanNMULUMPYETCS B KayecTBe OnepaunoHHON.
Mpn HannymMm o60CHOBAHHOIO 3KCNEePTHOro (MOTMBUPOBAHHOIO)
cyXxaeHus Ynpapnsatowern KOMNaHUM O TOM, 4YTO YyBeENUYeHue
CPOKOB MnoraweHns 4ebuTtopckon 3aa0/1KEHHOCTU He siBMsSeTcCs
cneacrsmeM HeraTMBHbIX NpoLeccos, BO3HUKLUMX B
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AeATeNIbHOCTH ynpaBnmou.l,eVl KOMMNaHUM, a TaKXe Hann4yme
AOKYMEHTAa/IbHOIMo NoATBEPXAEHUA OT ynpaBnmou.l,eVl KOMMNaHnu
CPpOKOB noraweHuna 3aA0/1KEHHOCTU, TaKasda 3aAO0JIKEHHOCTb
npoAao/IKXaeT OTHOCUTLCA K OﬂepaLlMOHHOVI.

De6utopckas 3aA0/1>KEHHOCTb, BO3HMUKILUANA no
AOroBOopaM C OLIEHWMWKOM, Cchneuuasn3mpoBaHHbIM
AenosuTtapuem, perncrpaTtopom, YyKa3aHHbIMMU B

Mpasnnax AOY INMN®, a Tak ke pebutopckas
3af0/DKEHHOCTb, BO3HMKLIAA TMNpu onjiarte pacxoaos,
CBsi3aHHbIX C AOBepuTesibHbIM ynpasneHuem NMNO® - c
AaTbl MNpU3HaHMSA A0 AaTbl OKOHYaHUS CpoOKa OKasaHus yCayr B
COOTBETCTBMM C  YCNOBMSIMM  3aKJIKOYEHHbIX  [4OrOBOPOB.
JonycTmbin CpoK HapyweHus o6sa3aTenbCTB cocTaBnsetr 25
pabounx AHEW, B Te4YeHue KOTOPbIX 3a40/KEHHOCTb BCe elle
KBanuduumpyetcs ornepaunoHHOMN. Mpwn Hann4unn
060CHOBaAHHOro 3KCNepTHOro (MOTMBUPOBAHHOIO) CYXAEHUSA
YnpaBnsatwowen KoMnaHWM O TOM, UYTO YBEJIMYEHME CPOKOB
OKaszaHusa yciyr uam noraweHus AebuTopcKon 3aA0/KEHHOCTHU
He ABnseTCca CneACTBMEM HeraTUBHbIX NPOLECCOB, BO3HUKLLMX B
OEeATEeNIbHOCTU AO/MKHUKA WKW MPU Haau4ynMm AOKYMEHTaNbHOro
NOATBEPXAEHMSI OT KOHTpareHTa WHbIX CPOKOB MoraweHus
3a[0/)KEHHOCTM / okasaHusa ycnyr NMNO aBnseTca OCHOBaHUEM
AN YBENMYEHUS CpokKa KBannduKauMm Takoh 3a40/1KEHHOCTU
B KayecTBe ONepauuMoHHOM [0 AaTbl, YKasaHHOM B
npeacTaB/feHHbIX JOKYMEHTax.

Oe6butopckana 3af0/1)KEHHOCTb, BO3HMKLUAA B pe3yJsibTaTe
nepeBoAa AEHEXHbIX CpeacTB («aAeHbrm B NyTu») - B
TedeHne 3 pabounmx [AHEW C AaTbl MPU3HaHUA  TakKou
3a40/IKEHHOCTH.

Aebutopckan 3a40/1>XeHHOCTb, BOSHMKLUAA B pe3yJjibTaTe
nepenaum esBpoobnuraumii B onnaty o6nuraumii npm mx
pasMmeweHmn (B TOM uUucne B cCnydae nepepauum
(ycTynkn) BcCeX MMYLLEeCTBEHHbIX M MHbIX MNpaB no
eBpoo6auraymMamM pocCMNCKUM IOPUANYECKUM NnMLaM) — C
AaTbl BOBHUKHOBEHUA 00 AATbl NorawleHunsd KBaJ'IVICbI/ILI,VIpyeTCFI B
KayecTBe onepaumMoHHON.

Oe6butopckana 3aA0/1KEHHOCTb MO yrJiate MpoOLEeHTOB Nno
AOroBopamM 3aliMa UeHHbix 6ymar, no kotopbiMm YK A.V.
NMNd asnserca 3aiMMopaBuUeM - eciM  06WKMIA  CpoK
noraweHus TakKoW  3a[0/DKEHHOCTW  COMflacHO  YC/IOBUAM
[Oorosopa 3amMa uUeHHbIX byMar He npeBblwiaeTr 15 pa6oumnx
gHen (C ydyeTOM cCpoka MpoOJIOHrauuM W nepesakiyeHuni
AOroBOpoOB), - C AaTbl NPU3HAHWUA A0 AaTbl NOralleHuUs cornacHo
yCnoBusIM [OrosBopa 3aMMa UeHHblIX ©6ymar. T[lpn 3ToMm
AONYCTUMBI  CPOK HapylleHuss 06583aTenbCTB KOHTpPAreHToM
coctaBnser 3 paboumx AHA, B TeYyeHWe  KOTOPbIX
3a40/KEHHOCTb TakK xe KBanudbuumpyeTcsa onepaumoHHON.

Aebutopckas 3a[0J/IXEHHOCTb MO nNpuuuTaroLwlencs
npeMMn no BHe6up>xeBbiM NMpPoV3BOAHbLIM (PMHAHCOBbLIM
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nHcrpymeHtam (BM®UN) - B TeueHne 10 (pecsatm)
KaneHaapHbIX [AHEeM C JdaTbl MNPU3HaHUSA COOTBETCTBYIOLLEN
nebutopckon  3a40/HKEHHOCTM  MpUM YCNOBUM  OTCYTCTBUSA
npu3aHakoB obecueHeHMS.

CnpaBsegnnBass | B obwemM cnyyae ans uenen onpeneneHust crnpasennBon CTOMMOCTHU
CTOMMOCTb 0ebUTOPCKOM 3a40/HKEHHOCTU eCnn He onpefeneHa KOHKpeTHas aaTta
ee noraweHusl, HO yKasaH npefenbHblil CPOK, B TEYEeHMEe KOTOpPOoro
Takasa 3a40/HKEHHOCTb AO0J/IKHA ObiTb MoraweHa, TO CPOK MnoralleHus
npuHuMaeTcs MaKCUMasbHbIM B  OTcyTcTBME  0ODBOCHOBAHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YMpaBAsOWEN KOMaHuUU
06 MHbIX CpoKax NoraleHns Takon AebUTOPCKOM 3a40/HKEHHOCT!.

Ecnn He onpeneneHa KOHKpeTHas AaTtbl noraweHust AebuTopcKow
3a40/IKEHHOCTU M OTCYTCTBYET MpefesibHbiii CPOK MoralleHus, To Ans
uenen onpegeneHns crnpaBeasiMBOM CTOMMOCTM TaKOW CpPOK MOXET
6blTb YCTQHOBJIEH HAa OCHOBaHMM O0BOCHOBAHHOINO0 3KCMEPTHOrO
(MOTMBMPOBAHHOIO) CYXAEHUS YyNpaBNsoLWwen KOMMNaHuu.

Oebutopckas 3a40/KeHHOCTb, nojsiexalias noraweHnto MMyLLeCcTBOM,
BO3HUKLUaAda no goroeopamMm M€HblI, HOBauun “ ApYyrmM aHalorM4yHbiM
poropopam (3a WCK/OYEHMEM CfiydaeB, OTAENbHO YKas3aHHbIX B
HacToswmx MpaBunax onpeagenenms CHA), oueHMBaETCs NoO CTOMMOCTHU
nMyulecTtea, nognexawero nonyyvyeHmto, B COOTBETCTBUMN C MNOPAAKOM
onpegeneHns  cnpaBegsiuBo  CTOMMOCTM  Takoro  uMyLlecTBa,
YCTaQHOB/EHHbIM HacToswmnmMu lMNpaBunamu onpegenenma CHA ¢ ydyeTom
METOANKN OLEHKU KPEAUTHONo pucCka B COOTBETCTBUU C MpunoxeHnem
6 (ecnu 3TO NPUMEHUMO).

Cnpaseanveas CTOMMOCTb nebutopckon 3a[0/DKEHHOCTM

onpeaenseTcs:

e B cyMMe (aKTU4YeCcKOoro ocraTtka 3afo0JIXKeHHOCTUM Ha paaTty
onpeaesieHnsa cnpaBef/iMBoOM CTOMMOCTU/paTy onpeaesieHun
CYA*:

- Ans Bcen pebUTOpPCKON 3a40/HKEHHOCTUN, YKa3aHHOM B HAcCTosLWEM
NpUNOXeHnn, B nepunos KeBanudukaumm Takon 3a40/HKEHHOCTU B
KayecTBe onepauuoHHOM’;

- Aona  pebuTtopckoM  3a40/DKEHHOCTM Mo Hanoram, cbopam,
rnownnHam B 6104)KeTbl BCEX YPOBHEWN;

- Ana  pebuTopcKoi 3af0/HKEHHOCTM MO  BO3MELLEHUI0 CYMMb

Hanoros n3 bwoaxerta PO.

*[lebuTOopCckas  3a[lO/IKEHHOCTb  paccyMTbiBAeTCa Ha  Kaxaylw  aaTy
onpeaeneHns crnpaBeasMBoi CTOMMOCTU. B cnyyae, ecnu pasmep Ae6UTOpCKOi
3a40/IKEHHOCTU HEe MOXET 6bITb TOUHO OMnpeaeneH Ha AaTy onpeaeneHus CYA,
TO, MCMOJIb3YIOTCA MeToAbl annpoKcuMaummn BeanymH.?8

28 MporHo3Hble 3HauyeHus o0653aTenbCTB, pacCUMTaHHble YNpaBnsawolWen KomnaHwen, npeaocTtaBnsioTcs B
Cneunanm3anpoBaHHbIA Aeno3uTapuii Ha Kaxayto aaty onpegeneHmsa CHA ¢ ykasaHveM nepuoga BbI6OpKM m
06BACHAOWMNX NEPEMEHHDbIX.
[nsa uenen annpokcMMaummn pasMepa aktmoB (06583aTenbCTB) UCNOb3yeTCs CTaTUCTMKA 3a nocnegHue 12
(ABeHaauaTb) NOMHbIX KaneHAapHbIX MecsueB (NepMOAOB OKasaHWs YCNyr No AOrOBOPY), NpeALlecTBYOLWMNX
aate onpeaenerHna CHA MN®. Mpu oTCYTCTBMK Takoro ob6bemMa CTaTUCTUKM METOoA annpoKCMMaumMm NpUMEHUM
Npu HaNM4YMM AaHHbIX HE MeHee YeM 3a nocnegHue 2 (ABa) NOSHbIX KaneHAapHbIX Mecsaua (nepuoaa
OKasaHusa yciyr rno AoroBopy), npeawecteylowmx aate onpegenenms CHA NMNO.
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e B CyMMe, onpeaeneHHOW C MUCNosb3OBaHMEM MeToAa
npuBefeHHOW CTOMMOCTM 6yaAylIMX AEeHeXXHbIX MOTOKOB C
YyUeTOM KpeauTHbIX PpuUckoB ([lpunoxeHne 6) BO BCEX WHbIX
cnyyvasx.

Cnpaseanveas CTOMMOCTb Ae6butopckoi 3a/10J1>XKeHHOCTH,
BO3HMKIUEN B pe3ysibTate nepepadv espoobnuraumi B onnarty
3aMewarouwmx obauraymin npv ux pasmeweHum (B TOM Yucne B
cnydae nepepaunm (yCTYnkKku) BCeX MMYLLECTBEHHbIX M WHbIX
npaB no eBpoo6aurauMsaM poCcCMNCKUM HOPUANYECKUM NvLaMm),
MpuU3HaeTcss paBHOW CrnpaBeaavBOM  CTOMMOCTM  eBpoobnmraumi,
nepefaHHbIX B OMNnaTy 3aMmewawlwmx obnuvrauymii mnm no KOTOpPbIM
nepepaHol (yCTynneHbl) BCe WMYyLWECTBEHHblIE W WHble npasa
pOCCUICKMM  topuanyeckuMm  nuuaMm. CnpaBeanuBass  CTOMMOCTb
eBpoobnuraumin, nepeaaHHbIX B onfaTy 3aMelarowmx obnuraynm wnm
Nno KOTOpbIM nepedaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U WHbIE
npaesa pPOCCUNCKUM OPUANYECKUM nuLaM, onpegensetca B obuem
nopsiake B cooTBeTcTBuM C MNpaBunamm CHA, C y4yeTOM HaKOMAEHHOMO
KYNOHHOrO A0X04a Ha AaTy onpefeneHuns cnpasBeasiBoii CTOMMOCTU
nebutopckon 3a40/KEHHOCTH.

B cnyyae BO3HMKHOBEHUS MNpPU3HAKOB obecueHeHns 3MUTeHTa
3aMewaowmnx obnuraumn, crnpaBensiMBasl CTOMMOCTb  AeBUTOpPCKOM
3a40/DKEHHOCTN  onpeaenseTcs MNocpeaCTBOM MPUMEHEHUs MeToaa
npvBeaeHHOM CTOMMOCTHU 6yaywmMx  AeHeXHbIX  MOTOKOB K
espoobnuraunam, nepefaHHbliM B onsaTy 3amewarwowmx obnuraumm (B
TOM 4ucC/ie, Mo KOTOpPbIM nepeaaHbl (YCTYneHbl) BCE UMYLLECTBEHHbIE
W WHble TnpaBa pPOCCUNCKUM OPUANYECKUM uuaM), C Y4eToM
KpeaAUTHbIX PUCKOB 3MUTEHTa 3aMelwawwmx obnuraumin ([punoxeHue

6).
Adarta M | [JebuTopckasa 3a40/KEHHOCTb MO BO3MELLEHMI0 HANoroB U3 6roaxera, a
cobbiTHs, TakK xe gebuTopckas 3a40/KEHHOCTb Mo HanoraMm, cbopam, nownmHam

ngmso,qﬂume K B 6lopxeTbl Bcex ypoBHell He obecLeHMBaeTcs He3aBUCMMO OT
OOECUEHEHNIO | .\, ,0cTh ee noraweHus.

Cnucok obwunx cobbiTuin, npuMBOASWMX K obBecueHeHW, yKasaH B
Mpunoxenun 6.

B paTy noctynsieHns AOKyMeHTa, NOATBEPXAAKLWeEero oka3aHHble ycnyrm, npoMsBoAUTCA KOPPEKTUPOBKA
Ha4yncneHHbiXx 06593aTenbCTB A0 UX peasibHOro 3Ha4eHus.
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MPUNOXEHME 20. KOPMOPATUBHbIE AENCTBUSA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

Buabl aktuBoB

Jebutopckas 3a40/1)KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
AONEBbIX aKTUBOB W/WUN AEHEXHbIX CPEACTB, B pe3yfibTaTte
KOpNopaTUBHbIX AENCTBUMN

Kputepnn e DKC-AMBUAEHAHasN aaTa, yKa3saHHas B coobLieHnmn oT
NMpuU3HaHNA BbllWECTOoSWero Mecta XpaHeHUs O KOprMopaTUBHOM AENCTBUU
WHOCTPAHHOIr0 3MUTEHTA;
e [lpu oTcytcTBUM MHDOpMauum 06 3KC-AMBUAEHAHOM AaTe - paaTa
durKcaumm peecTtpa BAagenbLeB LUeHHbIX bymar;
e pwn oTCcyTCTBMM MHGOPMaALUMM O KOPMNoOpaTUBHOM AENCTBUMKM OT
BblLWECTOSLWero Mecta XpaHeH1s — gata 3aduMcneHus ueHHbix 6ymar
WIN  OEeHEeXHbIX CpeacTB, MNpaBO Ha MoAyyeHue  KOTOpbIX
npeaocTaBasieT KOpNopaTMBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3a4uMciieHns LeHHbIX ByMar nnm AeHeXHbIX CpeacTB, NpaBo Ha
npekpawjeHms nonydyeHme KOTOPbIX MpeaocTaBnseT KOoprnopaTUBHOE AEeNCTBUE
NMpU3HaHNSA 3MUTEHTA.
Kpnrepun M | B oTcyTCcTBME NpU3HaKoB obecueHeHns:
CPOKM e B TeyeHMe BCEro CpoKa, YCTaHOBMEHHOro 3MUTEHTOB A4
KBanngunkaumn noayyYyeHns AONEBbIX aKTUBOB W/WUAWN AEHEeXHbIX CpeacTs, ecnn
AebnTopckoi Takoh CpoOK He npesBblwaer 25 pabounx pgHein. Ecnum
3a40/1>KeHHOCT YCTaHOBJIEHHbIN CPOK BbiNNaThl AoXo4a npeBbiwaeT 25 pabounx
n Kak AHen, To aebutopckas 3a40/IKEHHOCTb MO BbINJaTe A4OX0AA He
onepaynoHHO# MOXeT 6bITb KBanMdmumnpoBaHa onepaunoHHON.
CnpasegnnBas | OueHka cnpaBeasMBoi CTOMMOCTM AebUTOPCKON 3a40/IKEHHOCTM No
CTOMMOCTb LeHHbIM 6yMaramMm wW/wanm [eHeXHbIM CcpeacTBaM, OXWAAeMbIM K

NONYy4YEHNKO B PpeE3y/ibTaTE KOPMNOPATUBHbIX OENCTBUN MHOCTPAHHbIX
SMUTEHTOB, onpeaensaeTcda B crieayrouweMm nopdaake.

1) B HOMMHaNbHOMN CyMMe 3a40/DKEHHOCTb B Ciy4dae kBanudukaumm
3a40/1KEHHOCTU KaK onepaunoHHOMN.

Ana npaB Tpe6oBaHMW NO UeHHbIM 6yMaram,
cnepyouwen nHpopMmayuu:

° Konn4yectBa LUEHHbIX 6ymar, ABAAKOLWNXCA 6a30BbIM AKTUBOM

KOpNopaTUBHOIO AENCTBUSl, YUYTEHHbIX Ha cyeTe geno MU Ha

uncxoaa wm3

3KC-AMBUAEHAHYIO AaTy, C YYeTOM [MNaHOBOr0 ABUXEHUS
UeHHbIX 6yMmar [o paTtbl dukcaumMnm peecTpa Brajenbles
BK/IIOUYUTENBHO;

e KO3 PULUMEHTa KOHBEPTALIUN;

e CrpaBeannBOM  CTOMMOCTM  UeHHbIX 6ymar, noanexawmx

3aUMCNEHNI0 NO pe3ynbTaTaM KOpPNoOpaTMBHOIO AelCTBUS,
onpeneneHHom B cooTBeTCTBUM [puaoxeHuem 3.

Ana npaB Tpe6oBaHMA NO AEeHEXHbIM cCpeAcCTBaM, Ucxoas U3
cnepyouwen nHpopmaymu:
e KONM4YecTBa LEHHbIX bHymar, sasnsawwuxca 6a30BbiIM aKTUBOM
KOpNOpaTUBHOIrO AENCTBUSl, yYTEHHbIX Ha cdeTe geno MU® Ha
KC-AnmBnaeHaAHyro Aaty, C Y4eToM TM1aHOBOro ABUXEHUA

LeHHbIX 6ymar pago pgatel @uKcauMum peecTpa BnagenbLeB
BK/TIOUYNTENBHO;
e [IEHEXHOW KOMMeHcauunum Ha 04HY LEHHYIO bymary,
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YCTaHOBJ/IEHHYIO KOPMOPaTUBHbIM AENCTBUEM SIMUTEHTA.

2) Mo NCTeYEeHUn cpoka KBanudunkaumn nebutopckon
3a40/KEHHOCTN KaK ornepaunoHHOW, cnpaBeasinBasl CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C [IpunoxeHunem 6.

CI'IpaBe,DJ'IMBaﬂ CTOMMOCTb KOPPEKTUPYETCA B C/llyYae€e BO3HUKHOBEHUA

MHbIX CObbITUN, nNpuBOASAWMX K obecueHeHuo, B COOTBETCTBMM C
MpunnoxeHnem 6.

3a0/KEeHHOCTb cumTaeTca AedonTHOM

e EeC/iN [EeHEeXHble CcpeAcTBa He MNOCTYNMWAW Ha CYeT, OTKpbITbIl
ynpasnsoouwen komnadum 4.Y. MA® - ¢ gaTbl, cnegyrowlen 3a gaton,
YCTAaHOBNEHHON AN OKOHYaHUs  KOpnopaTUBHOIMO  AENCTBUSA
3MUTEHTa;

e B cCnyyae oduumanbHoro onybnukoBaHua  coobuleHms 0
6aHKpOTCTBE B OTHOWEHUN 3MUTEHTA (1Mua, 0693aHHOr0 NO LEHHOW

6ymare) - ¢ gatel odmumanbHoOro onybsmMKoBaHUs  Takoro
coobueHuns.

Cnuncok obwmnx cobbiTnii, NpumBoASWNX K oOb6ecueHeHuto, yKas3aH B
MpunoxeHunn 6.
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MPUNOXEHWE 21. AEHEXXHbIE OBA3ATEJIbCTBA U3 KPEAUTHbIX
AOroBOPOB U IOrOBOPOB 3AMMA, A TAK)XXE OBSAA3ATEJ/IbCTBA U3
AOroBOPOB 3AMMA LEHHbIX BYMAT, MO KOTOPbIM NMU® ABNSETCA
3AEMLUNKOM

JeHexHble 06sa3aTenbCTBa W3 KPeAUTHbIX AOFOBOPOB W [AOFOBOPOB
NOMyYEHHbIX 3aMMOB, MO KOTOPbIM MU gBnseTca 3aeMLMKOM
[JoroBopbl 3aMMa UeHHbIx 6ymar, no kotopbiM [MNO® gaBnsertcs
3aeMLUKOM.

e [JlaTa nonydyeHus  kpeauta  (3arMiMa) Ha  OCHOBaHWUK

3aK/IIOYEHHOro A0roBopa, MNOATBEpPXAEeHHas BbIMUCKON C
6aHKOBCKOro cyeTta, OTKPbITOrO Ha YMpaBAsOLWY KOMNAHWUIO
4.y. nmo;

e [lata nepexopa k YK A.Y. MN® ob6sa3aTenbcTBa No KpeaUTHOMY
aorosopy (AorosBopy 3aliMa) Ha OCHOBaHUW caenku (gorosopa,
cornaweHms).

Ana poroBopoB 3aiMa UeHHbIX 6ymar, no kortopbiMm MUD
ABNIIETCS 3aE€MLINKOM:

B Tex cnydyasix, korga 3anMmogasel MPOAOJIXKAET COXpaHSATb 3a coboit
3HAUMTENbHYI YacTb BCEX PUCKOB W BbIrof, CBSI3aHHbIX C BllageHUEM
nepeaaHHbIMM MO AOroBOPY 3aliMa LEeHHbIMK 6yMaraMu:

C AaTbl nNepefayn UeHHbIX bymar, SBnaoWwuxcsa npeaMeToM 3anMma, B
cobcrBeHHOCTb YK A.Y. MU® npusHaeTca obs3aTenbCTBO NO yniaaTe
NPOLEHTOB;

LeHHble Bymaru, sBnswowmecs npeamMeToM 3aliMa M MNOJyYEeHHble B
cobcTtBeHHOCTb YK A.Y. MN®, He npuaHatoTcs.

e B TOM cnyuyae ecnm B TeueHume cpoka 3anma YK A.Y. NMNOD
peanusyet uaM WHbIM 06pa3oM nepepacT UeHHble bymarm,
MoJly4eHHble MO A0roBOPY 3aliMa, B COBCTBEHHOCTb TPETbEMY
vy, B AaTy nepedauyn UeHHbiXx 6ymar, nosiydyeHHbIX Mo
[OroBopy 3alMa, TpeTbeMy uuy npusHaeTcsa o06s3aTenbCcTBo
Mo BO3BpaTy LEHHbIX byMar no Aorosopy 3anma.

e [aTta nonHoro noraweHus o0653aTenbCTB W3  KpeaUTHbIX
[OroBopoB " [0roBopos NONYYEHHbIX 3aliMoB,
noATBeEpPXXAEHHasa BbINMCKOM C 6AHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnswouwyo komnaduwo 4.Y. MNO;

e [aTta nepepaun obg3aTenbCctBa MO KpeaUTHOMY J[OrosBopy
(poroBopy 3aMMa) Ha OCHOBaHuMM caenkum (goroeopa,
cornaweHums);

e [aTa npekpaleHns oba3aTtenbCTB MO KpeauTHOMY AOrosBopy
(poroesopy 3amMma) No NpoYMM OCHOBAHWUSM MPeaAyCMOTPEHHbIM
3aKoHOAATeNbCTBOM M (MIN) B COOTBETCTBUM C YC/TOBUSIMU
aorosopa.

e [laTa NOAHOro McnosiHeHMs obs3aTenbLCTB N0 AOrOBOPY 3aMMa
LeHHbIX bymar;
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e (b6s3aTensCTBO MO BO3BpaTy LUEHHbIX Oymar npekpallaer
MpU3HaBaTbCH, €C/N NOYYeHHbIe N0 AOroBOpy 3aiMa LEeHHble
6ymarn (peanuMsoBaHHble TPETbEMY /MUY B TedyeHue Cpoka
3aiiMa) 6yayT BbiKynsieHbl 06paTHO A0 OKOHYaHMSA CpokKa
3aliMa UeHHbIX bymar;

e [aTa nMKBnaaumm KpeamTopa/3anmojasua cornacHo
MHdOpMauun, packpbiton B oduuUMaATILHOM  AOCTYMHOM
UCToyHuKe (B TOM uucne 3anucu B EMPKOJT o nukemaauum
KpeauTopa/3zanmMonasua);

CnpaBeanueasl CTOMMOCTb JAEHEeXHbIX 0653aTenbCTB M3 KpeaAUTHbIX
[OroBOPOB W AOrOBOPOB 3aiiMa, NOJly4YeHHbIX B POCCUMCKUX py6nsax,
onpegensercas B CyMMe BCexX nJjaTexem no [OroBopy, KOTOpble
ynpasnswowasa komnanuma A.Y. MNMNO ponxHa ocywecTBuTb B MOAb3y
KpeauTopa/3amMmoiaBua, a MMEHHO - CyMMy OCHOBHOro josra u
HaKorMJJIeHHble MPOLUEHTHbIe BbINJaTbl MO COCTOSHUIO Ha AATy OLEHKW.
Bce cyMMbl OKpYrnsitOTCA A0 ABYX 3HAKOB MOC/E 3ansToN.

CCkpepguta/3aiima (m= OAm+ NPm ,
roe

CCkpepauTa/3aiiMma (1) - CnpaBensnBasi CTOMMOCTb KpeanTa/3aMa Ha
naty T, oKpyrieHHas A0 2 3HaKOoB MoC/e 3ansToun

O(r) - CyMMa OCHOBHOro fgofara no KpeauTy/3amMmy Ha pgaty T
onpeaenseTcs C TOYHOCTbIO A0 2 3HAKOB Mocsie 3ansaToMn.

MP(r) - cymMMa NpoOLEHTOB MO KpeauTy/3aiiMy K ynnaTe Ha paty T.
OnpeaenseTcs C TOYHOCTbIO A0 2 3HAKOB NOC/E 3anaToN.

T - paTa onpegeneHuns CI'IpaBe,D,J'IMBOﬁ CTOMMOCTHN er,CI,VITa/3al71Ma

CnpaBeanuBasi CTOMMOCTb JEHEeXHbIX 00653aTenbCTB U3 KpeaMTHbIX
[OrOBOPOB WM [AOFOBOPOB 3aiiMa, MOMYYEHHbIX B WMHOCTPAHHOM
BaNlOTe, onpefensercd B CyMMe BCEX MAaTexen Mo [Orosopy B
BaJIlOTE MNOJSIYyYEHHOro KpeauTa/3aliMa, KoTopble ynpaBnsowWwas
KOMMaHu4 a.y. Mnno DOJDKHA OCYLLLEeCTBUTb B nosnb3y
KpeauTopa/3amMonaBLa, a WMEHHO — B CyMMe OCHOBHOrO jgoara u
NPOLEHTHbIX BbINNaTbl MO HEMY, HAKOMJIEHHbLIX MO COCTOSAHUIO Ha AaTty
OUEeHKW, U nNofy4vYeHHas CcyMMa B BanwTe  KpeauTta/3alriMa
KOHBepTupyeTcsa B BantoTy onpegeneHns CHA MN® B COOTBETCTBUU C
nopsaKoM, yCTaHOBNEeHHbIM lpaBunamu onpegenenHms CHA. W cymma
OCHOBHOIO A0/ra, U CyMMa MpoLEeHTOB B BasloTe KpeauTa/3anma, a Tak
e noslydyeHHas CcyMMma B BastoTe onpegeneHus CHA okpyrnaiTcs Ao
ABYX 3HaKoB nocsie 3ansToin.

CC kpepuTta/3anmacr) = (OABan (m)+ MPBan (1)) * Kypc
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Cne

CC kpeauTa/3aiiMma(r) - cnpaBeannBas CTOMMOCTb KpeauTa/3aiMa Ha
Aaty T, OKpyrneHHas A0 2 3HaKOB rocne 3ansaTomn

T - paTa onpegeneHus cnpaBeasiMBon CTOMMOCTM KpeauTa/3anma

OBan(r)y - CyMMa OCHOBHOro Aojsira no KpeauTy/3arMy Ha paTy
pacyeTa crnpasBeanMBol CTOMMOCTM B BaJiloTe KpeauTa/3anma,
OKpYrfieHHasa A0 ABYX 3HAKOB Mocsie 3ansaTomn

MpBan(r) - cyMMa MpPoOUEHTOB K ynnaTe Mo KpeauTy/3amMmy Ha paTty
pacdeTa crnpasBeanMBoi CTOMMOCTM B BajnkTe KpeauTa/3anma,
OKpYrfiieHHas A0 ABYX 3HAKOB Mocsie 3ansaToun

Kypc - Kypc, N0 KOTOpPOMY MpPOU3BOAUTCS KOHBepTauums CTOMMOCTEMN,
BblpaXXeHHbIX B MHOCTPAHHOM BastoTe, B BanTy onpegeneHuns CHYA
cornacHo nNopsiaky, ykasaHHOMYy B Hactoswmx lNpasunax onpeneneHuns
CHA.

Cnpaseanueass CToMMOCTb 0653aTenbCTB MO ynnaTe NpoOLEeHTOB Mo
[OroBopy 3aMMma UeHHbIXx 6ymar onpegensercas B CyMMe oOcCTaTka
HAYMCNEHHbIX B COOTBETCTBUM C YCOBUAMM AOroBopa 3amMa LEeHHbIX
6yMmar, HO He ynnadeHHbIX NPOLEHTOB Ha AaTy pacyeTa CnpaBeannBoi
CTOMMOCTM. PacyeT CyMMbl MpPOLEHTOB OCYLLECTBASETCS aHasorm4yHo
TOMY, KaK yKa3aHO Bbllle.

B cnyyae ecnu B TedeHme cpoka 3anma YK [.Y. MUD peanusyeT mau
MHbIM 06pa3oM nepenacT uUeHHble 6yMaru, nosyyeHHble MO AOroBOpPY
3ariMa, B COOCTBEHHOCTb TpeTbeMy nuuy, crnpasBeanmeasl CTOMMOCTb
ob6s3aTenbCTBA NO BO3BpaTy UeHHbIX 6ymar onpegenserca B pa3mepe
cnpaBensiMBoO CTOMMOCTM TaKMX LUEHHbIX 6yMar B COOTBETCTBUM C
Mpunoxennem 3.

CnpaBeanuBasi CTOMMOCTb 3aliMa OnpeaensieTcs Ha AaTy ornpenaeneHus
CYA c yueToM 0653aTeNbCTB, BO3HWKAWLWINX COrMacHO YC/I0BUAM
[OroBopa KpeauTta/3aMa Ha yKasaHHYo aarty.
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NMPUJNTOXEHWE 22. BEKCEJ1b, NMPUOBPETEHHbIA YNPABJIAIOLLEN
KOMNAHUEMN A.Y. TNo®

Bekcenb (nMpocTton, NepeBOAHOW, MPOUEHTHbIA, AUCKOHTHLIN) (MNO -
BeKcesiegepxaresb)

[aTa nepexoaa npaB CO6CTBEHHOCTUN Ha LieHHble 6ymaru, onpeaeneHHom
B COOTBETCTBMWM C YCNOBMSAMW LOroBopa W  MNOATBEPXAEHHON aKTOM
npuema nepegavn UeHHbix 6ymar.

e [aTa nepexoga npaB COBCTBEHHOCTM Ha LUEHHble 6ymarm,
onpeneneHHoOMm B COOTBETCTBMM C  YC/IOBMSAMM AOroBopa W
NOATBEPXXAEHHOM aKTOM npMeMa nepeaaudm LeHHbix bymar;

e Ecnnm no Bekcenepatento W nuuy, nepedaslleMy BeKcesb
nocpeacTBOM MHAOCCaMeHTa (ganee BMeCcTe —  AOJIKHUKK),
BHeceHa 3anucb B EMPKOJ1 0 nukeBmpgaumm [OMMKHMKA - C AaTbl
3anMcn o NINKBMAAUWK OOMXKHUKOB (noaydyeHuss nHhpopmaumm o
NVKBUAALMN OO/HKHUKOB);

e [laTa nonydyeHus Bcex 0653aTenbCTB NO BEKCENIO;

e PeweHne cyga o6 oTkase B BbiNJaTe MO BeKCE0 B CBA3N C
ncreyeHMeMm cpoka Ha ocyuwecTeieHne npasa TpebosaTb
niaatexa no BeKCest oT 0653aHHbIX MO BEKCESo Nnnu;

e WHaa parta, onpepeneHHas B COOTBETCTBMM C  YCNOBUSIMU
[0roBopa wiu 3aKoHoAdaTesbHO

CnpaBegnmBas CTOMMOCTb BeKCens onpeaensercd B COOTBETCTBMM C
MpunoxeHunem 6.

Ecnn no okoH4yaHuM cpoka nnaTtexa* Bekcenb He 6bln npeabsBneH K
noraweHuvo/onnaTe, cnpaBeanueBas CTOMMOCTb BeKCesns onpeaensercs
Ha OCHOBaHMKW OT4YéTa OueHLMKa, COOTBETCTBYylOWero TpeboBaHUAM
Q®epepanbHoro 3akoHa "O6 WMHBECTUMUMOHHbIX (oHAax", MPUHATbIX B
COOTBETCTBMM C HUM HOPMATMBHbIX aKToB, YkaszaHusa N2 3758-Y u
HacToawmx [pasun onpepenenHna CYA. Tlpu >3ToM cnpaseanueas
CTOMMOCTb BEKCeNsd MOXET onpeaendaTtbCqd Ha OCHOBaHWKM OT4YeTa
oueHWMNKa B TeyeHne Tpex neTr (B COOTBETCTBUM C BEKCENbHbIM
3aKOHOAATENbCTBOM) CO AHA OKOHYaHUS CpoKa naaTexa.

* Bexcesnb AosweH bbimb npedvassaeH K naamexcy 6 meyeHue 00Ho20 200a co
OHA e2o cocmasneHus. Ecau e eexkcese CPOKOM Mo npedbAssaeHuUU yCmMaHOB/EHO,
Ymo oH He Moxtem bbimb nNpedvAasaeH K naamexcy paHee ornpeodeneHHol 0amel,
Hanpumep «[1o nNpedvABaAEHUD, HO He paHee», MO 8 3MOM Cay4yae CPOK 0nA
npeovassaeHUs meyem ¢ smoli damei.

CnpaBeannBasi CTOMMOCTb BEKCENsi MO WUCTEYEHMM Tpex neT C AaTbl
OKOHYaHMA CpoKa naTexa NpU3HAeTCs paBHOMN HyJtO.

Cnucok o0bwux cobbiTun, npmBoaAwMX K obecueHeHuto, yKasaH B
MpunoxeHuun 6.
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MPUJTOXEHWE 23. AOJIN B YCTABHbIX KAMUTAJIAX OBLUECTB C
OrPAHNYEHHOU OTBETCTBEHHOCTbIO

Jonun B ycCTaBHbIX KanuTanax POCCMUCKMX O6LEeCcTB C OrpaHu4yeHHOM
OTBETCTBEHHOCTbLIO U YCTaBHbIX KanuTanax
obwects C  OrpaHMYeHHOW  OTBETCTBEHHOCTbID CO  CTaTycoM
MeXAYHapOAHOM KOMMNaHWM, 3aperncTtpupoBaHHbix B EFPHOJI
(nanee no TekCTy Hactosiwero [IpuioXxeHWs COBMECTHO W Mo
oTaenbHocTn — O6uwecTBo).
B cnydae npuobpeteHunsa ponen npu ydpexaeHun ObuwecTtsa - Hanbonee
no3aHasa u3 gat:

e faTa nepexoaa npasa CO6CTBEHHOCTU Ha aonto,

noaTBepXXAeHHasa BbiMnUckon us EMPKOJ1, wnnu
e JaTa onsiaTbl YCTaBHOMO KanuTtana.

[Jata nepexoga npaBa COBCTBEHHOCTM Ha [0, NOATBEpPXAEHHas
BbINMMckon u3 ErPIOJT — B MHbIX ciy4dasx.

YBennyeHne  HOMMUHANAbHOM  CTOMMOCTM  gonnm  6e3  U3MeHeHUs
KO/IMYECTBEHHOr0 3Ha4eHus A0MM NpuU3HaeTCcs AaTol, YKa3aHHOW B
Bbinnucke n3 ErPHOJI.

B cnyyae, ecnm pons wmam 4acTb fonu nepexoamt k O6wecTtBy, TO

npekpalleHne NpusaHaHuns oCyLLecTBAsSeTCa C AaThl:

e repexoja npaBa COOGCTBEHHOCTM Ha A0, NOATBEPXKAEHHOWM
Bbinuckon us EFPIOJ;

e nonydyeHmss O6uwectBoM TpeboBaHUa ydyacTHMka ObuwectBa o0
npnobpeTteHnn fonu;

e nonydeHmss O6WeCTBOM 3asAB/IeHMS Y4yacCTHMKA O BbIxoge U3
ObuwectBa, ecnn npaBo Ha Bbixog w3 0O6bwecTBa ydacTHUKA
npeaycMoTpeHo yctaBoMm O6uwecTtBa, B cnydyae ecnm O6uwecTtso
SABNSIETCS KpeAUTHOM opraHm3auunen;

e MCTe4dyeHMs Cpoka onnaTtbl 40N B YCTAaBHOM kanutane O6LecTBa;

e WHble AaTbl, NpeAyCMOTPEHHble AEACTBYOWNMM 3aKOHOAATENbCTBOM.

[ata nepexoma npaBa COGCTBEHHOCTM Ha [0, NOATBEPXAEHHAS
BbINMMckon u3 EMPIOJT — B MHbIX ciy4dasx.

YMeHbllEHME  HOMWHANbLHOW  CTOMMOCTM  pgonn  6e3  U3MeHeHUs
KO/IMYECTBEHHOr0 3HauyeHus [0AM NpU3HaeTcd [AaTol, YyKas3aHHOM B
Bbinucke n3 EMPHOJI.

CnpaBeanuBasi CTOMMOCTb [AOSIM B YCTaBHbIX KanuTanax POCCUINCKUX
obwecTts C OrpaHM4YeHHOW OTBETCTBEHHOCTbID onpefenseTrca Ha
OCHOBaHMM OTYeTa OueHLWMnKa, CcooTBeTCTBYyWero TpeboBaHuaM
@®epepanbHoro 3akoHa "O6 WHBECTMUMOHHbIX QoHAax", MPUHATbIX B
COOTBETCTBUM C HUM HOPMaTUBHbLIX akKToB, YkKazaHua N2 3758-Y wu
HacTosawwmx MNpasun onpepenenns CHA.

B cnyuae yupexaeHus obuiectsa C orpaHM4YeHHON OTBETCTBEHHOCTbIO U
npu3HaHusa gonen ObwecTtea B nmywectee NMU® go noay4vyeHmns nepsoro
oTyeTa oueHWwMKa B TedyeHne He b6onee 5 (MATb) paboumx AaHen
cnpaBeanmMBasl CTOMMOCTb A0JIM, KaK BJIOXEHWUS B YCTaBHbIM KanuTtan
onpeaensieTcs KaKk  CTOMMOCTb  4YMUCTbIX  aKTueBoB  obLiecTBa,
MPUXOASALMXCA Ha A0SO BAOXEHUSA, @ UMEHHO B pa3Mepe cnpaseasinBomn
CTOMMOCTM BHECEHHOro MMyLlecTBa, onpefesieHHOW B COOTBETCTBUM C
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HacTosawmmmn Mpasmnnamu.

B cnyyae BHeceHus gonosHuTenbHoro Bknaga YK A.Y. MU® B O6wecTtBo
(nanee - Bknaa), 6e3 wusMeHeHus ycTaBHOro kanutana O6uwecTsa,
cnpaBeanMBas CTOMMOCTb J0AM B yCTaBHOM kanutane O6buwecTtsa
AO/MKHA 6bITb NepeoueHeHa Ha OCHOBAHMM HOBOMO OTYeTa OueHLWMKa C
0aTbl 3a4nC/IeHNa AeHeXHbIX cpeAcTB Ha cyeT ObwectBa wanm C aatbl
nepepermvcrpaumMn Ha O6LWecTBO MMyLlecTBa, NnepeaaHHOro B KayecTsBe
AONONHUTEeNbHOro BkAaga. B cnydae Bo3BpaTa AOMOSHUTENBHOMO
BKNada B BMAE AEHEXHbIX CPeACTB WM MHOro umywectsa us Obwectea
cnpaBeanvBasl CTOMMOCTb B YCTaBHOM kanuTane O6buwectBa A0KHA
6bITb MepeoueHeHa Ha OCHOBAHMM HOBOIMO OTYeTa OuEeHWWKa C AaThbl
nonyyeHmna YK A.Y. MNO® wumywecTtBa, nepeaaHHoro Ob6uwectBoM B
KayecTBa BO3BpaTa AOMNOAHUTENbHOro BKIaaa.

B cnyyae u3MeHeHMst pa3mepa ycTaBHOro kanutana ObuwectBa 6e3
M3MEHEHUS pa3Mepa A0S B yCTaBHOM kKanuTtane O6wecTtBa, a Tak Xe B
CcNlyyae WM3MeHeHWsa pas3Mepa A0/IM B CBSA3M C M3MEHEHMEM YCTaBHOIo
kanutana O6wecTBa cnpaBeasMBass CTOMMOCTb JOSM B YCTaBHOM
kKanuTtane ObwecTBa A0/HKHA 6bITb NEpecMoTpeHa Ha OCHOBaAHUWN HOBOTO
oTyeTa oueHWMKa C JdaTtbl BHeceHns B EMPKOJ1T cooTBeTcTBYHOLWMX
3anucen.

CnpaBeagnumBas cTomMmocTb gonm O6wecTtBa paBHa HyJIl0O C MOMEHTa,
Korga wumywectso ObuwectBa MNOMIHOCTbO  pacnpeaeneHo  npu
NMKBMgauuMm mnum c patbl nonydenms YK A.Y. NMAN® B nonHom obbeme
onnaty gonu ObuwecTBa, koTopon Bnageet YK A.Y. MN®D.

CnpaBe,anBa;l CTOMMOCTb A0J1n, onpependeMasa no OT4ETY OUEHLWUKa,
npu HaanM4ynm NpmM3HaKkoB obecueHeHus, onpeaendeTca B COOTBETCTBUK C
MpunoxxeHneM 6 B HacTu TpeGOBaHMVI K OTYHETY OUEHLWNKa.

CnpaBennmeasi CTOMMOCTb KOpPPEKTUpPYeTCss B Ciy4vyae BO3HUMKHOBEHUSA
MHbIX CO6bITU, NpuUBOASAWMX K o0b6ecueHeHuo, B COOTBETCTBUM C
MpunoxeHunem 6.

Cnuncok obwmx cobbiTuii, nNpuBoAAWMX K O6eCUueHeHU, YyKa3aH B
MpunoxeHun 6.
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NPUIOXEHWE 24. AOroBoOP PENO

Mo porosBopam npsmoro PEMNO (npogaBuoOM UeHHbIX 6Gymar no
nepeon yactm gorosopa PEMO gasnseTcs ynpasastoowasa komnavua .Y.
®oHpa):

- O6sazatenbctBa ®oHga No BO3BpaTy AEHEXHbIX CpPeacTs,
MOJSTIyYEHHbIX MO NMepBON YacTu gorosopa npsmoro PEMO;

- LleHHble 6ymarn, nepepaHHble ®oHAOM MO MepBOM 4YacTu AOroBopa
npsamoro PEMO.

Mo poroBopam o6paTtHoro PEMNMO (nokynaTtenem ueHHbiXx 6ymar no
poroeopy PEMNO no nepsoi uyactm PEMNO dBndercsa ynpasnswoLwias
koMmnaHnua A.Y. ®oHga):

- pebutopckast 3a40/1KEHHOCTb K MONYYEHUIO NMepeaaHHbIX AeHEXHbIX
cpeacTs No NepBoOi YacTu gorosopa obpatHoro PEMO.

- 06s3aTenbCTBO NO 06paTHOMY BbIKYMNy LEHHbIX 6ymar, nosyyYeHHbIX
Nno NepBOM 4YacTW, M peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHMUS Mo
BTOpPOW YacTn gorosopa obpatHoro PENMO.

Aorosop npsimoro PENO:

e Ha [aTy MWCMONHeHMs nepBol 4actu pgorosopa PEMNO,
npu3HaeTcs KpeamTopckas 3a40/1XKEHHOCTb B CymMMme
NONYYEHHbIX AEHEXHbIX CpeACTB MO MepBOM 4acTu Aorosopa
PEMO, yBenuyeHHass Ha CyMMYy MpPOLEHTOB, pPaCCYUTaHHbLIX Ha
naty onpegeneHna CYA no craBke, npeayCMOTPEHHOM
[OroBOpoM/6UpXXeBon cAenKon;

e Ha AaTy UCMNOSIHEHUSA BTOPOM YacTu gorosopa PEMO npoucxoaut
npekpaweHne npu3HaHua KpeauTOPCKOM 3aA0/IKEHHOCTU B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CpeaCTB MO nepBok 4actu. B
cnydae ecnm ucnosnHeHue o6s3aTenbCTB He 6yaeT BCTPeYHbIM,
noa [AaTOM WCNOJIHEHWST BTOPOM 4acTu, npuHumaeTtcs 6onee
No34HSAS U3 ABYX AaT: NOCTaBKU UM OnNnaThl;

e rpekpalleHMe npu3HaHua LUeHHbIXx 6ymar nepefaHHbIX Mo
npsmomy gorosopy PEMNO He npoucxoauT.

AoroBop o6patHoro PENO:

e Ha AaTy MCnosiHeHuUs nepeor Yactu gorosopa PEMO npusHaeTcs
0ebuTopckon 3aA0/MKEHHOCTU B pa3Mepe CYMMbl AeHEeXHbIX
cpeacTts, nepepaHHble ®OHAOM MO MNepBOM 4acTu A0roBopa
PEMO, yBennMYeHHOW Ha CYMMy MpPOLEHTOB, pacCYMTaHHbLIX Ha
naty onpegeneHna CYA no craBke, nNpeaycMOTPEHHOM
L0roBopoM/6unpxxeBon caAenkon;

e Mpu3HaHWe UuUeHHbIX 6yMmar, nosy4YeHHbIX MO NepBON 4acTu
porosopa PENO, He npoucxoauT;

e Ha AaTy UCNOJIHEeHMs BTOpon YacTtm gorosopa PEMO npoucxoaunt
npekpaweHme  npusHaHma  gebuTopckor  3a40/1KEHHOCTU
KOHTpareHTa no gorosopy PEIMO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6ymar, nonydYeHHbIX
no pgoroeopy o6paTtHoro PEMNO (Tonbko B cny4yae, e€c/iM Ha
MOMEHT cnuncaHmsa co cdyeta OEMO ueHHbIX 6ymMar no caenkam
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KOJIMYECTBO MNpu3HaHHbIX B MU® ueHHbIXx 6yMar paBHO HyJ0),
A0 MOMEeHTa WCMNOSIHEHUS MO BTOPOW 4acTu, Npu3HaeTcs
ob6szaTtenbctBo MNO® no npuobpeTeHno Takmx LEHHbIX bymar
A1 UICMOJIHEHMS BTOPOM YacTtu caenkm obpatHoro PEMO.

Cnpaseanmsas CTOUMOCTb KpeauTopckon/aebntopckon
3a40/DKeHHOCTM no  pgorosopaM PEIMNO oueHuBaeTca B pasMepe
COOTBETCTBEHHO MOJIyYeHHbIX/NepefaHHbIX AEHEeXHbIX CPeacTB Mo
nepeon yacTtun gorosopa PEMNO Ao MOMeHTa WUCMOSIHEHUS BTOPOM 4YacTu
horosopa PEMNO C y4yeToM MPOLEHTOB, noanexatymx
nonydeHuto/ynnaTte B COOTBETCTBMU C ycroBusiMn gorosopa PEMO.

Ecnn ctommocTb ueHHbIX 6yMar no BTopow yactm gorosopa PENMO
CKOppeKTUpoBaHa Ha CyMMy BbiMJlaT AOXOAOB MO LEHHbIM 6ymaram,
nepesaHHbiM no pgorosopy PEMNO, win CcymMMy WHbIX BbINAart,
ocylecTB/sieMblXx B paMmkax gorosopa PEIMO, To pacueT cnpaBeanmseomn
CTOMMOCTM KPeauToOpCKON/AebuTopCcKOM 3a40/1KEHHOCTU MO A0rOBOPY
PEMO ocywecTBNseTcs € y4eTOM COOTBETCTBYOLWNX BbiMNaT.

CnpaBeanuBas CTOMMOCTb LieHHbIX byMar, nepegaHHbix ®oHA0M
no nepsoin 4yactm PEMO B TedyeHne nepuopa OT AaTbl WUCNOSHEHMUS
nepesoi yactm gorosopa npsamoro PEMO go aaTbl MCMOMHEHUS BTOPOWA
yactn gorosopa PEMO kaxabii pabounii geHb onpenensieTcs cornacHo
Mpunoxenunto 3 HacTtoawmx MNMpasun onpenenermna CHA.

Cnpasegnusas CTOMMOCTb obs3aTenbcTBa niuo no
npnobpeTeHnto UeHHbIX 6ymar, paHee noJlyYeHHbIX MO AOroBopy
obpaTHoro PEMO u peanu3oBaHHbIX A0 MOMEHTA MCMOSIHEHUS BTOPOM
yactu caenkn  obpatHoro PEMO, onpegensetrcds B pa3sMmepe
cnpaBensinBo CTOMMOCTM TaKMX LEeHHbIX 6ymar B COOTBETCTBUM C
Mpunoxennem 3.

CnpaseanuBass CTOMMOCTb  AebUTOPCKON  3a40/HKEHHOCTU K
MONYYEHUI0 nMnepefaHHblX [EHEeXHblX CpeacTB Mo MnepBOW  4acTu
porosopa obpaTtHoro PEIMO koppekTupyeTcs B Cllydae BO3HMKHOBEHMUS
cobbiTuin, npuBoAsWMX K obecueHeHMO, B COOTBETCTBUMU C
Mpunoxenunem 6.

Cnuncok obwmnx cobbiTuin, npueoasAwMX K obecueHeHWo, yKasaH B
MpunoxeHunn 6.
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NMPUNOXEHNE 25. NTPON3BOAHBIE ®PUHAHCOBbLIE MHCTPYMEHTDbI

MpousBogHble hnHaHCOBble UHCTPYMEHTbI (MTOUN):
— bwupxesble NOU;
— BHebupxeBbie Npon3BoaHble HOUHAHCOBbIE WMHCTPYMEHTbI (Bblle
M panee nNoO TeKCTy HacTtosawmx [Npasun onpegeneHuna CHA -
BNown).

MonoxeHna Hactoswero MNpuNoXeHUs Tak Xe pacnpoCTPaHATCS Ha
cornaweHms o npeaocTtaBfieHMM OMNuUMOHA Ha 3ak/yeHue [orosopa
(onuMoH Ha 3akf4veHme A0roBopa), 3aK/YeHHble B COOTBETCTBUM C
cTatbert 429.2 TK PO, M OMNUMOHHbIE A0OrOBOPbI, 3aK/OYEHHbIE B
COOTBETCTBUM C cTaTben 429.3 K PO, B TOM yncne npeaMeToM KOTOPbIX
ABASIOTCA AOSM B YCTaBHbIX KanuTasax XO3SMWCTBEHHbIX o0b6wecTs,
3aperucTpmMpoBaHHbIX B OpraHe, OCYLECTBASKOWEM roCyAapCTBEHHYIO
perucrpaumio  lopuanvyeckmx nuy, B NOpsAKe, YCTaHOBJIEHHOM
denepanbHbIM 3aKOHOM O roCcyAapCTBEHHOW perncrpaummn ropnamdyeckux
avd, n (M) npaBa y4yacTua B YCTaBHbIX KanuTanax WMHOCTPAHHbIX
KOMMEepYeCcKnx opraHnsaumin.

Mo BupxxeBbiMm NM®U - pgaTta npmobpeTeHnsa B COOTBETCTBMMN C OTHETOM
6pokepa nnu bmupxun.

ans BNoOWU.
BMNOW (Bkntovasa ciyyam, Korga BCTpOeHHbI BMTOU MOXHO oTaennTb OT
OCHOBHOI0 A0OroBopa) npusHaeTcs:

— AN OMUMOHHbLIX A0roBopoB  (ONUMOHOB Ha  3ak/lo4veHue
[Orosopa) — B AaTy 3aK/loYeHus, Koraa Bnageney onuMoHa mam
BbIMyCKatloLLee ero JiMLo CTaHOBUTCS CTOpOHOM no BIMOU;

— ana npouux BMNOWN - B paty ux 3akntodeHusd, koraa YK 4.Y. MNO
CTaHOBUTCH CTOPOHOM no BIMNOW.

Mpwn 3TOM B C/lyyae, ecnm B COOTBETCTBMM C YCOBUAMU OMLMOHHOMO
porosopa (onuuoHa Ha 3ak/4yeHuMe [0rosBopa) peanusauyus npasa
OAHOM CTOpPOHbI 3akK/uYnUTb Aorosop (akuenT) wam npasa TpeboBaTb
OAHOW CTOPOHOV B YCTaHOBJIEHHbIN AOrOBOPOM CPOK OT APYrOM CTOPOHbI
coBeplleHnsa npeayCcMOTpeHHbIX OMUMOHHBLIM AOroBOpoOM (OMUMOHOM Ha
3aK/l4YeHme  Ooroeopa)  AencTtBumii  0bycnoBneHa  HacTynJieHUeM
06CcTOATENbCTB, COOLITUI UAN BbIMOSIHEHMEM YCNOBUI (3@ UCKAKOYEHMEM
HacTynneHust nepnoaa peanmsauumm npas (akuenta)), NnpeayCcMOTPeHHbIX
COOTBETCTBYHOLWMM [40roBopoM (cornaweHmeM), BKJO4Yasi, HO He
orpaHuuymnBascb (panee — obycnosnmeatowme cobbiTma):

— rojslyyeHunem cornacwii/paspeLleHui rocyapCTBEHHbIX,
PErvoOHasnbHbIX, MYHULUMNANbHbIX W WHbIX OPraHoOB BJlacTH,
perynmpyowmnx opraHos;

—  DOCTUXKEHMEM nméo He AOCTUXKEHMEM onpeaeneHHbIX
dUnHaHCOBbIX Nokasatenen mnam PUHaHCOBOro COCTOsHMS (B TOM
yncne o06WecTBOM, aKuuMM WM  JOAN  KOTOPOro SIBASKOTCA
npeaMeToM CAENKW, a TakXKe CTOPOHaAMU CAENKWN);

—  WCMOJIHEHUEM nméo He NCNONHEHNEM obs3aTenbCTB,
onpeaeneHHbIX B YCIOBUSX OMUMOHHOrO gorosopa (onuMoHa Ha
3aKoyeHne Aorosopa), onpenesieHHbIM NLOoM;

—  [OCTMXeHMeM nnbo He [OCTUIXKEHMEM onpefeneHHbIX YpPOBHeMN
3HaYeHUSIMN NHOEKCOB, KOTUPOBKaMM LieHHbIX bymar, ueHamum Ha
TOoBapbl, BaNTHbIMW  KypCaMu, MNpPOLEHTHbIMW  CTaBKaMmy,
MHpAsunen, oduumanbHoOM CTaTUCTMKOM 2 MHbIMK
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rnokasaTensamm, npeaycMoTpeHHbIMU YyCNOBUAMU
COOTBETCTBYIOLEro A40roBOpa;

— TMPUWHSATMEM KOPMopaTMBHbIX peleHunin (Hanpumep, HasHadeHue
EVNO, peopraHumsauus, peweHne o pacnpegeneHum npmbobiin m
T.4.);

— 3aK/l4YeHMeM CBs3aHHbIX A0roBopoB (3a70roB, KpeauToB,
BCTpeuHbIiX BMO®U n 1.4.);

— HacTtynneHumem (BbINOSIHEHNEM) MHOObIX MHbIX (QaKTUYECKUX W
(vnn) pnanyecknx AeNCTBUnN, COBLITUN U OB6CTOATENBLCTB, He
OMUCaHHbIX BbllleE, HO npeaycMoOTpEeHHbIX yCnoBusiMm
COOTBETCTBYIOLWIEro  OMuUMOHA Ha  3ak/lo4veHMe  [orosopa
(onumoHHOro pgoroeopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanusaumn npaB (akuenT) W OTHOCUTENbHO  KOTOPbIX
HEen3BeCTHO, HacTynsAT (6yayT BbIMOSIHEHbLI) OHU UM HET,

Takon BIO®W npusHaeTtcs C AgaTtbl HacTynjaeHus  (BbIMOSIHEHUS)
COOTBETCTBYHOLWMNX 06CTOATENBCTB, COOLITUI UK YCITOBUN.

Ocob6ble ycnoBus nepexoaHoro nepuopaa.

Ecnn po patbl Hadana npumeHeHus T[paBun onpepeneHns CHYHA ¢
BHECEHHbIMW  U3MEHEHUSAMW U AOMNOSHEHUAMMW,  CBA3@HHbIMU  C
npuseneHnem [lpasun onpegenenns CYHA B cooTBetcTBuMe CraHaapTy
HAY®OP nopsaka onpegeneHumss CTOMMOCTM YMUCTbIX aKTUMBOB MNaeBoro
WHBECTULUMOHHOro ¢doHaa M CTOMMOCTM WMHBECTUUMOHHOrO nas (B pea.
yTB. CoBeToM aupektopoB HAY®OP 08.04.2025), Ynpasnswowas
KOMMNaHWSA He OCyLlecTBasna npusHaHue Jencreyrowmx BMNOUN B
COOTBETCTBUM C UHbIMU paHee AEeNCTBYOLWMMU KPUTEPUSAMU NPU3HAHUS,
TO YnpaBnswowasa KoMnaHusa npoaoskaeT He npusHaBaTb Takume BI1OU
no HaCTyrIJ'IeHVIFI Hanbonee paHHero n3 cobbITUi:
Hayano nepuvoga BpEMEHW, B KOTOPOM MOXeT 6biTb peann3osaHo
npaBO OAHOW CTOPOHbI 3aK/OUYUTbL AOroBop (akuenT) uau npaso
TpeboBaTb  OAHOM  CTOPOHOM  OT  APYroM  COBepLUeHMUS
NpeayCMOTPEHHbIX  OMUMOHHLIM  A0roBopoM  (OMNUMOHOM  Ha
3aK/4YeHne orosopa) AencTeum;
— HacTtynneHune obycnoBnnBarLmMx CobbITUI (B CNyYae Ux Hanmuus
B AOroBope).

B nNpoTmBHOM cnyyae YnpaBnsdwowas  KOMMNaHUMA  COCTaBseT
MOTUBMPOBAHHOE CYXAEHME O Hayane TMpU3HaHUSA C U3JIOKEHUEM
COOTBETCTBYHOLMX apryMeHTOB.

B cnyuae 3akntoyeHna AOMNOMHUTENBLHOIO CornalleHus, 3a UCKIIYeHneM
U3MEHEeHUSA TOJIbKO CTOPOHbl CAENKM MO MNpUYMHE peopraHusauum
CTOPOHbI CAENKW, yrnpasnsowas KOMMAaHWA OCYLLECTBAAET MNpU3HaHue
BM®W no kputepmaMm npusHaHWSA, YCTaHOBNIEHHbIM B HacTosAWeEM
MpuNoXeHUN, KaK HOBOM CAENKMW.

Mo bup>xesbiMm NOU:
e  UCMOJSIHEHNE KOHTPaKTa;
e BO3HMKHOBEHMS BCTPEYHbIX 0653aTe/bCTB MO KOHTPAKTY C TaKoMn
Ke cneundukaumen, T.e. 3aknrdeHne opCeTHOM caenku;
e [0 WMHbIM OCHOBAHMUAM, yKa3aHHbIM B lpaBuiax KAMpuHra, B
YCTaHOBNIEHHOM UMW MopsAKe.

Mo BriouU:
— B AaTy ncnonHenus Brow;
- B paTy ucTedyeHuss cpoka BIMOU, ecnn nHoe He cneayetr u3
yCNnoBUnN cooTBeTCcTBYOWero Brou,
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B JaTy WCTedyeHMs cpoka 3asaBneHusa akuenta (TpeboBaHus
COBEpLNTb OCHOBHYK CAefiky) no OMNuMOHY, OMUUOHHOMY
AO0roBopy, ONUMOHY Ha 3aK/o4YeHne A0roBopa;

— B pe3y/sibTaTe BO3HUKHOBEHWUS BCTPEYHbIX 0653aTENbCTB B CBA3MU
C 3aKkJiloueHneM opCceTHON CAeNKU;

— B pe3y/sbTaTe peanus3aunm ycnoBWIA AOCPOYHOrO MNpeKkpalieHus
caenkn  (Hanpumep, npeBbilleHne bHapbepa, HapyleHue
KOBEHaHT);

— B [AaTy nepeyctynkum npas TpeboBaHMa u obsa3aTtenbcTs Mo
porosopy BIMoOW;

- B cnyvae HacCTynJeHuns (BO3HMKHOBEHWSA) cobbiTun,
06cToATENbCTB, YCNOBMI, NPEnaTCTBYOWMX peanusaumu npas
(akuenTty) no BM®W, BkaoYasi, HO He OrpaHUYMBAsACb: OTKa3 B
Bblgaue cornacuii/paspeLleHmnia rocygapCTBEHHbIMY,
pervoHasibHbIMU, MYHULUMMAAbHLIMU U MHbIMW OpraHamu BfacTu,
perynMpyrowmnMmmn opraHamu, BCTyrnJieHMe B cuiy cyaebHbix
aKTOB, He TMNpUHATME  COOTBETCTBYHOLWMX  KOPNopaTUBHbIX
peleHnin, a TakxXe MHbIX NofobHbIX CcObbITUN, 06CTOATENLCTB U
YyCNoBM, NpensaTCTBYOWMX peanus3aunmm npas (akuenty) no
BMN®W; npn >TOM ecnm ycTpaHeHWe npUYMH, NOBMEKLNX
HacTynseHve (BO3HUKHOBEHME) Cob6bITUN, MNpPensaTCTBYOLWMUX
peanmsaumu npas (akuenty) no BM®UN, a Takxke HacTynneHue
camux obycnaenmBamWwmx Ccob6bITUA SBASETCA BO3MOXHbIM, TO
npusHaHne BIMNOWU MoxeT 6bITb NpPOAO/IHKEHO Ha OCHOBaHUMK
MOTMBUPOBAHHOIO CyXAEeHMS YNpaBnatowen KoMnaHum;

— B Chny4yae HactynieHus ¢opc-MaXKopHbiX 06CTOATEeNnbCTB, He

npeayCcMOTPEHHbIX [OroBOpOM, KOoTOpble npensTCcTBYIOT

ncrionHeHuo BIMON.

Oco6ble ycso0BMs NepexonHoro nepuvoaa.

Ecnn po patel Havana npuMeHeHusa [lpasun onpepeneHns CHA c
BHECEHHbIMW  U3MEHEHUSMW U JOMOJSIHEHUAMMU,  CBA3@HHbIMKM  C
npuseneHnem [lpasun onpegeneHna CYA B cooTtBetctBue CraHAapTy
HAYOOP nopsiaka onpeaeneHnss CTOMMOCTM UYUCTbIX akKTMBOB MAeBOro
WHBECTUUMOHHOro doHAa U CTOMMOCTU WMHBECTUUMOHHOro nas (B pea.
yTB. CoBeToM aupektopoB HAY®OP 08.04.2025), Ynpasnsawwas
KOMMNaHWs npusHaBana gencreyowmne BMNOW B COOTBETCTBUM C MHBIMU
paHee [AEeNCTBYIOWWUMU KPUTEPUAMU MPU3HAHUA, TO Ynpasnsatowas
KOMMNaHug npojoskaeT npu3HasaTb Takue BIMOW po HactynnieHus
OCHOBaHWWN MpeKpalleHns NPU3HaHUSA, NpefyCMOTPEHHbIX B HacTosLeM
MpunoxeHnn. B nNpoTUBHOM c/fiydyae Ynpasnswowas  KOMMaHus
COCTaB/IAET MOTMBMPOBAHHOE CYXAEHWEe O MpeKpaleHUn MnpusHaHus
BIM®U ¢ nsnoxxeHMeM CoOTBETCTBYOLWNX apryMeHTOB.

Ocobbie ycnoBusi
B OTHOLUEHNH
npu3HaHnsa

ONYMNOHHBIX

AOroBopoB  nyT
(onynoHoB nyT
Ha 3aksirn4YyeHune

Ecnv onuMoHHbIM gorosop NyT (ONUMOH NYT Ha 3akf4deHune Aorosopa)
3aK/l04eH C KOHTpareHToM B OTHOWeHuW npuobpeTeHMs B COCTaB
aKTUBOB MMYyLLECTBa, KOTopoe 6bi10 NPOAaHO 3TOMY XEe KOHTpareHTy, u
npeacraenser cobom Mo 3KOHOMUYECKOMY CMbICy 06paTHYyl npoaaxy
mMmywectea B 6byaywem (gorosop (UMHAHCMPOBaAHUSA), TO Mpu3HaHUE
nepegaHHoOro no  AOroBopy  Kyrnau-npojaxu  UMyLlecTBa He
npekpawaeTtca A0 MOMeHTa npeKkpaweHns Mnpu3HaHUa OMLUMOHHOIo

AoroBopos), porosopa nyT (OnNuMOHa nNyT Ha 3ak/l4vyeHuMe [0roBopa) CornacHo
KoTOpbIe Mpasunam onpegeneHns CYA. OueHkKa Takoro uMyLLecTsa NpousBoanTCs
3aknro4arorTcs B cooTBetctBUM C [lpaBunamm onpegeneHnsa CYA. Tlpun ycnosuu
OAHOBPEMEHHO C | 3a4Y/NCNEHNA AEHEeXHbIX CPeACTB WM MOJIyYeHUs WMHOro MMmyllectsa B
Aorosopammn CUYeT UcnonHeHns obs3aTenbCTB NO NepBoHaYasbHOMY A0OroBOpYy Kynu-
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npoaaxm
uMyLwujecrBa,
cocraBsiowjero
akTuBbl MNP

NnpoAa)xu, OAHOBPEMEHHO C 3aK/OYEHMEM OMLMOHHOrO AorosBopa nyT
(onuMoHa NyT Ha 3aK/loYeHNE AOroBopa) OTpaxKaeTcs 06583aTeNbCTBO Mo
onfate 3TOro MMyLIeCTBa COMacHO YC/IOBMAM OMLMOHHOrO A0roBopa
nyT (onuMoHa NyT Ha 3aKYeHne 4oroBopa).

B cnyyae Hanuuma OCHOBaHWW nofnaraTb, 4YTO nepegaya MMyLLecTBa
(akTmBa) NO [OroBOpy KymM-npoAaxum C Yy4yeToM OAHOBPEMEHHO
3aK/IIOYEHHOI0 C HMM OMUMOHHOro Aorosopa nyT (onunoHa nNyT Ha
3aK/IloYeHMe A0oroBopa) NpuBedeT K nepegade BCEX PUCKOB M BbIrog,
CBSI3@aHHbIX C WMyLecTBOM (aKTMBOM), TO MPU3HAHWE MepeaaHHoro
mmywectea (akKTmMB) [AO/MKHO OblTb MpeKpaweHo B COOTBETCTBMU C
KpUTEPUSAMU MpeKkpalleHns rpusHaHug, YCTaHOBJIEHHbIMU [lpasunamu
onpegeneHns CHA ans coOoOTBETCTBYKOLEro Bnga uMyuwecresa (aktmea), a
AOroBOp KYM/IN-NMpoga)Xun mMmywectsa (akTmea) M OMUMOHHbLIM A0OroBop
nyT (onuMoH NyT Ha 3aKk/l4YeHne [OoroBopa) nMpu3HATCA U
OLEHNBAOTCA HE3aBMCMMO APYr OT Apyra B COOTBETCTBMM C [lpaBuniamu
onpegeneHns CYA. Ynpasnswwas KOMNaHuvs B AaTy OAHOBPEMEHHOrO
3aK/lo4YeHns  A0roBopa Kynau-npogaxkm  uMywectsa (aktueBa) U
OMNUMOHHOro Aorosopa nyT (onuMoHa MyT Ha 3ak4yeHue [orosopa)
CoCTaBnseT MOTUBMPOBAHHOE CYyXAEHWE O COXpPaHEHUUM UM  Xe
rnepefaye BCEeX PUCKOB W BbIFOA, CBA3aHHbIX C NepefaHHbIM
MMYyLLECTBOM (aKTUBOM).

CnpaBepgsiuvBasi
CTOMMOCTbD

Bbupi>xesbie NMON.

CnpaBeagnuBas ctoummocTtb bupxesoro N®UN pasHa 0 (Honb), ecnu B
cocTaBe onepauui no 6pokepckomy cyety (N0 TOProBO-KJAMPUHIOBOMY
cyeTy) npoBeAeHbl BCE pacyeTbl MO BapuvauMOHHOM Mapxe. B uHoOM
cny4yae crnpaBensinBon crtomMocTbio bBupxkesoro MNOU saBnsietca ero
nocneaHas pacdeTHas UuUeHa (TeopeTudyeckas UeHa), onpegenseMas
6upxein, Ha KOTOpOoW 6biN 3aK/IIOUEH COOTBETCTBYIOLWLNIA KOHTPAKT.

Ons bupxesblx NMOU B cnyyae, ecnm nopyyeHne Ha BbIBOA AEHEXHbIX
CpeacTB CO cneunanbHOro 6poKepcKkoro cyeTa He UCMOSIHEHO B TeYeHue
oAHoro pabouero AHS C gaThl NpeabsBAEHUS MOPYYEHUS cnpaBeanvsas
CTOMMOCTb A€HeXHbIX CpeACTB Ha cyeTe rapaHTUMHoro obecrneyeHus
onpepensaercs C MCNosnb30BaHNEM MeToA0B KOPPEKTUPOBKHU
cnpaBeanmeoii ctommoctn (Mpunoxenune 6). [JaHHble O HEUCMNOSIHEHUMU
TpeboBaHna 6pokepoM NpenoCTaBAATCA YNpasnsiowen KOMMaHMEN B
cneumannsnpoBaHHbIM - geno3uTtapuii  He no3gHee pabodero AgHA,
cneayroulero 3a OKoH4YaHMeM YCTaHOBJ/IEHHOIO CpoKa.

Map>xupyembie BMON.

B cnyuae, ecnn Ynpasnsitouwen komnaHuen .Y. NMANO® Ha pgaTy OUEHKH
OTpaxeHbl BCe pacyeTbl MO BapuvauMOHHOW Mapxe, crnpaseanueas
cTtouMocTb Mapxupyemoro BINOW pasHa Hynto0.

B cnyyae, ecnn pacyeTbl MO BapuMauMOHHOM MapXe TMOSHOCTb He
OTpaXkeHbl, TO OLEHKa NpOn3BOANTCS Cneayrowmm obpasom:

— Mapxupyembln BINOWU npeactasnser coboil aktme, €cnuM ero
HEeTTO pacyeTHbIX TpeboBaHMn 1 06a93aTeNnbCTB NO BAapUaALMOHHOWN
MapXe Ha 4aTy oOueHKu, onpegensemMoe B nopsake,
YyCT@QHOB/IEHHOM AOrOBOPOM, MpEeBbIWAEeT HEeTTO pacyYeTHbIX
TpeboBaHMin K o0653aTeNbCTB NO 3aBEpLUEHHbIM pacyeTam
BapuaLuMOHHOM’ MapXxu. Cnpasegnusas CTOMMOCTb
Mapxupyemoro BIOUN onpepensercs B pasMepe Takoro
npeBsblleHns;
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— Mapxupyembii BMOWU npeacrasnsger cobon ob653aTtensCcTBo, ecnm
ero Hetto TpeboBaHuii wn o0653aTeNbCTB MO 3aBepLUEHHbIM
pacyeTaM BapWaLUMOHHONM MapXW MNpeBblAaeT HETTO pPaCyYeTHbIX
TpeboBaHMi U 0653aTeNbCTB MO BapMaLMOHHOM MapXe Ha AaTy
OLEHKN, onpeaenseMoe B nopsigke, yCTaHOB/IEHHOM B [0OroBOpeE.
CnpaBegnuBas cTouMMocTb Mapxupyemoro BM®WN (B cocTaBse
0653aTenbCTB) ONpeaenseTcs B pa3Mepe Takoro NpeBbIeHUs.

MHble BN®U (3a ucknroueHmem cpopsapaHbiX KOHTPAaKTOB
(ROroBOpoOB) N CBOMN-KOHTPAKTOB).

BNM®U npeacrasnsier coboil aKTUB, eC/I COBOKYMHas CTOMMOCTHas
OUEHKa CoAepXalMXCa B COOTBETCTBYHLEM fAorosBope TpeboBaHuIn K
KOHTpareHTy rnpesbllLaeT COBOKYMHYO CTOUMOCTHY1O OLLeHKY
0653aTeNbCTB Nepes KOHTpareHToM MNO 3TOMY AOroBOpy W OXMAaeTcs
yBennyeHme byaylmnx 3KOHOMMYECKUX BbIFrof B pes3ysibTaTe MNoay4YeHus
aKTUBOB (AEHEXHbIX CPeACTB WM MHOro MMmylecTtesa), obMeHa aKTUBOB
WAKn noraweHns ob6a3aTtenbCTB Ha NOTEHUMaNbHO BbirogHbixX ana YK A.Y.
MAN® ycnoeusax. B aToM cnydae:

Mo OMUWOHHBbIM AorosopaM (ONUMOHaM Ha 3akK/l4yeHue Jorosopa), Mo
kotopbiM YK A.Y. MNMN® o6napaer npaBoM npuobpectn 6a30Bblii
akTuB (NyTeM akuenTta odepTbl MM60 NyTeM npeabsiBneHus TpeboBaHus,
B TOM 4yucne nyTeM npeabsiBeHns TpeboBaHUSA 3aKIHOUYUTb OTAENbHbIN
AOroBop), oOTpaxaeTcsa pa3Huua (B abCoNMTHOM 3HA4YeHUU) Mexay
CnpaBeasMBON  CTOMMOCTbIO 6a30BOro akTuMBa, OMpeaesieHHON B
COOTBEeTCTBUMU C HacTosawmmu lpasunamu onpegenenmss CHA, n ueHon
WCNOMIHEHUS MO OMUMOHHOMY A0roBopy (OMUMOHY Ha 3ak/l4eHue
AOroBopa), paccyMTaHHOM Ha gJaTy onpeaeneHuss CrpaBensinBomn
cTonmocTun BIMOU, B kauecTse:

—  Mpon3BOAHOI0 pMHaAHCOBOIro MHCTpPYMeHTa, ecnu BMOU asnsaetcs
Npon3BoAHbIM (UHAHCOBLIM WMHCTPYMEHTOM B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon deaepaumm U HOPMATUBHbLIMU
akTammn baHka Poccuu;

—  WHOro MMyLEeCTBa B OCTa/lbHbIX CNyYasX;

Mo ONuUMOHHbIM goroBopam (onuMOHaAM Ha 3akK/4yeHue porosopa), no
koTopbiM YK A.Y. NMN® o6napaetr npaBoM npoaatb 6a30Bbli aKTuB
(nyTem akuenta odepTbl Mb6O NyTeM npeabsasneHus TpeboBaHus, B TOM
yucne nyTteMm npeabsBieHns TpeboBaHMSA  3aKAKOUYUTb  OTAENbHbIN
AOroBop), oOTpaxaeTcsa pa3Huua (B abCoNMTHOM 3HA4YeHUU) Mexay
LLleHON MCNOHEeHMS No ONUMOHHOMY A0roBopy (OMUMOHY Ha 3aKal4deHue
AOroBopa), pacCcyMmTaHHOW Ha gJaTy onpeaeneHuss CrpaBensinBom
ctommoctn BIM®U, wn cnpaBennnBol CTOMMOCTbIO 6a30BOro akTuBea,
onpefeneHHON B COOTBETCTBMWU C HacToswWwmMMu NpasmnamMu onpepeneHus
CYA, B KayecTBe:

— NpouM3BOAHOIr0 PMHaAHCOBOro MHCTpyMeHTa, ecnn BIOU asnsaeTcs
NponM3BoAaHbIM (UHAHCOBbLIM MHCTPYMEHTOM B COOTBETCTBUMWU C
3aKoHoAaTenbCTBOM Poccuickon depepaumm M HOPMATUBHbIMU
akTamu baHka Poccuu;

—  WHOro MMyLlecTBa B OCTaslbHbIX CnydasX.

BNM®U npeacrasnsier cobot 0653aTrenbCTBO, €C/IM  COBOKYyMNHas
CTOMMOCTHas OLUEHKa CcoAepXalluXxca B COOTBETCTBYHOLEM [0rosope
obsasatenbcte YK A.Y. [MU® nepes KOHTpareHTOM npeBblwaeT
COBOKYMHYK CTOMMOCTHYIO OLLEHKY TpeboBaHUIM K KOHTpaAreHTy no 3ToMy
goroeopy wu YK 0. TMAN® oxungaeTr yMeHbleHne 6yaynx
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SKOHOMWYECKNX BbIFrO4 B pe3ysbTaTe BblObITUA aKTUBOB (AEHEXHbIX
CPeACTB WIN WHOMO UMMyLWEecTBa), obMeHa aKTMBOB WM rMoraweHus
obsi3aTenbCTB Ha MNOTEHUManbHO HEBbIroAHbIX aAna YK A.Y. NN
ycnoBusax. B atom cnyvae:

no OMUWOHHBLIM AorosBopaM (OMUMOHaM Ha 3aKl4YeHue Aorosopa), no
koTopbiM YK [.Y. MMNO® o6si3aHa npunobpectn 6a30BbIii akTMB (B CBA3U
C akuentoM odepTbl APYron CTOPOHOW MO OMUUMOHHOMY JOroBOpYy
(onumoHy Ha 3aknw4veHue porosopa) nNmbo no TpeboBaHMIO Apyrown
CTOPOHblI MO OMUWMOHHOMY Aorosopy (OMUMOHY Ha 3akil4veHune
[OroBopa), B TOM 4MUCie NMyTeM 3aK/N4YeHUs OTAENbHOro AOrosopa Mo
TpeboBaHMIO TakKOW CTOPOHbI), OTpaxaeTcs pasHuua (B abconoTHOM
3HA4YeHUN) Mexay CrnpaBeasiMBol CTOMMOCTbIO 6a30BOro akTuBa,
onpeaeneHHon B COOTBETCTBMM C HacToswmmm MNpaBunamMn onpeaeneHms
CYA, M UEHOM WCNOSIHEHUS MO OMUMOHHOMY AOroBopy (OMUMOHY Ha
3aK/l04YeHne AoroBopa), pacCyMTaHHOM Ha AaTy onpeaesieHus
cnpaBep,nMBow cToumocTun BI1DU, B KauecTBe:
npom3BogHoOro GUHAHCOBOro0 WHCTpyMeHTa (obs3aTenbcTea),
ecnu BMNOWU aenaetca npoms3BoAHbIM (GUHAHCOBbIM MHCTPYMEHTOM
B COOTBETCTBUM C 3aKOHOAATeNbCTBOM Poccuinckon depepaumun u
HOpMaTUBHbIMU akTamMn baHka Poccuu;
— KpeAUTOPCKOM 3aA0/1KEHHOCTU B MHOM CNy4ae;

Mo OMUWMOHHBIM AorosopaM (OnMuWOHaM Ha 3aK/l4yeHue Jorosopa), Mo
koTopbiM YK [1.Y. MN® ob6s3aHa npogartb 6a30Bbli akTUB (B CBSI3M C
akuentoM odepTbl ApyronM CTOPOHOM NO OMUMOHHOMY AOroBOpY
(onumoHy Ha 3akiyeHne pgorosopa) AmMbo no TpeboBaHUIO Apyron
CTOPOHblI MO OMNUWMOHHOMY Aorosopy (OMUMOHY Ha 3akil4veHune
A0rosopa), B TOM 4ucne nyTeM 3ak4vyeHUs OTAEe/bHOro Aorosopa no
TpeboBaHMIO TakKoOW CTOPOHbI), OTpaxaeTcs pasHuua (B abcontoTHOM
3Ha4YeHUn) mMexay LUeHOW WCMONHEHUS NO OMNUMOHHOMY [0roBOpY
(onuMoHy Ha 3akj4deHne [oroesopa), pacCcyYMTaHHOM Ha  AaTy
onpeneneHus cnpaeeanMeon crtoumoctu BIMOU, u cnpaBeanveBoi
CTOMMOCTbi0 6a30BOro akrtuea, onpeaeneHHoM B COOTBETCTBUM C
HacTosawmmun MNMpasunamn onpeneneHna CHA, B KauecTBe:
— nMpoum3BOAHOr0 (MHAHCOBOro WHCTpyMeHTa (obsasaTenbcrBa),
ecnu BIMNOWU aenaetca npoms3BoAHbIM (GDUHAHCOBbBIM MHCTPYMEHTOM
B COOTBETCTBUM C 3aKoHoAaTeNnbCTBOM Poccuickon depepaumm m
HOpMaTUBHbIMU akTaMn baHka Poccuu;
—  KpeaumTopCcKOoM 3a[0/HKEHHOCTU B MHOM Cly4yae.

B cnydae ecnm ueHa MCNOSIHEHWA MO ONUWMOHHOMY AOroBopy (OMNUMOHY
Ha 3aK/l4vYeHne 4orosopa) SBAAETCS pacyYEeTHOM BEMYUHOMN, ee pacuyeT
npomM3BoOAMUTCA  KaxAabln pabouynmn [eHb, UCXoAsa M3 3HadeHus
rnokasaTesieil, BK/IIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HEBO3MOXHOCTM oOnpeneneHusl LUeHbl WCMONHEeHUs no
OMNUMOHHOMY goroBopy (OMNUMOHY Ha 3aK/K4yeHue pJorosopa) Mo
COCTOSIHMIO Ha AaTy onpeaeneHuss cnpaseannBoM cToummoctu BIMOWU,
cnpaBeanmeas ctomMmocTtb BIMNOWU (nnbo otaenbHble napameTpbl BM1OU, B
TOM 4uC/ie LeHa MCNonHeHus) MoxXeT bbiTb onpeaeneHa Ha OCHOBaHWUMU
oT4yeTa oOuEeHLMKa, COOTBETCTBYlLWero TpeboBaHusaM ®enepasbHOro
3akoHa "O6 WHBECTMUMOHHbIX ¢oHaax", NPUHATLIX B COOTBETCTBUU C
HUM HOpPMaTUBHbLIX akToB, YKkazaHusa N° 3758-Y u HacTodawux [lMpaBun
onpegeneHuns CHA.

dopBapaHble KOHTPaKTbl (AOroBopbl) UM  CBOMN-KOHTPAKThI,

141




asnsaowmecsa BNMow.

CnpaBeasiMBasg CTOMMOCTb (OpPBapAHOro KOHTpaKTa onpeaenserca no
cnepywuien dpopmyne:

FV=V*(P-PkB)*Df — ons KynneHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df - ons npoaaHHbIX KOHTPAKTOB;

FV - cnpaBegnvBas CToMMOCTb (hOpBapAHOIr0 KOHTPAKTa;

V - konn4yectBo 6a30BOro akTuBea;

P - cnpaseannBas cTtommocTb 6a30BOro akTtmBa, onpeaensercsas B
COOTBETCTBUM C MOAENSAMU OLEHKM, NpeayCMOTPEHHbIMW HACTOSLWUMU
Mpasunnamu onpepeneHnsa CHA;

PkB — cToMMocTb 6a30BOro akTnBa, 3a/10)KEHHAsA B KOHTpaKTe

Df -  OWCKOHTHBIM  dakTop, KOTOpPbLIN  onpeaenseTcs KakK:
1/(1+R)~Dn/365, rae:

Dn - KONMYecTBO AHEN A0 UCMOSHEHNS KOHTPaKTa;

R - 6e3puckoBas CTaBka onpeaeneHHas B COOTBETCTBUM C
MNpunoxeHneMm 6 B BastoTe LeHbl 6a30BOro akTMBa Ha CPOK OCTaBLUMNCS
[0 VUCMNOJIHEHMS KOHTpaKTa.

ans onpeageneHunsd CI'IDaBeLU'IMBOVI CTOMMOCTMU CBOMN-KOHTPAKTAa
NpUMEHAETCAd noaxoa, VCTaHOBJ'IeHHbIVI ang onpeagenedHumnsd cnpaBennMBoﬁ
CTOMMOCTM HOpBaAPAHOro KOHTpPaKTa, C YYETOM CleayoLWero:

- KaXaad 4YaCTb CBOMN KOHTPAKTA pPAdCCMATPUBAETCA KakK OTD,eﬂbeIf;l
dopBapAHbI KOHTPAKT;

- cnpaBeanmMBas CTOMMOCTb CBOM-KOHTPaKTa NpeacTaBasdeT cobon cymmy
CTOUMOCTEN oTAe/IbHbIX €ro yacTeu.

Mony4yeHHble M MNepedaHHble B paMKax rapaHTMnHoro obecrneyeHus
LEHHble ByMarm He OTpa)xkalTCsl B COCTaBe aKTMBOB W 06A3aTesnbCTB
doHaa.

B o6wem cnyuyae ana scex BMOU.

CnpaseanuBas  ctouMoctb  BI®WN  koppekTupyeTcs B  Chy4ae
BO3HMKHOBEHMUSA COObITUI, NPUBOASALLNX K 06eCLEeHEHNIO, B COOTBETCTBUM
c [NpunoxexHunem 6.

Cnuncok obwmx cobbiTuii, npuBoAAWMX K O6eCUueHeHUo, YyKa3aH B
MpunoxeHun 6.

Mpon3zBogHble PUHAHCOBbLIE MHCTPYMEHTDI
[ebuntopckas 3agonxeHHocTb MNP, kak oueHka npasa 3 MNoOU
Kpeautopckas 3agomkeHHocTb MNO, kak oueHka obssatenbcts ns Nou

Mo 6upxesbiM MOUN - gata NpuMobpeTeHMs B COOTBETCTBMU C OTYETOM
6pokepa.

Mo BHebupxeBbiM MOU - paTa 3akNOUYEeHNs AOroBOpa, B KOTOPOM OA4HOM
M3 CTOpPOH siBaideTcs Ynpasngwouwasa komnanug A.Y. MNO.

Mo 6upxesbim MOU:

e WNCMNOJSIHEHNE KOHTPAKTa;

e BO3HWKHOBEHUSA BCTPEYHbIX 0653aTeNbCTB MO KOHTPAKTY C TaKOW Xe
cneundukauymen, T.e. 3aknoyeHme opCceTHON CAeNKN;

e O WHbIM OCHOBaHMAM, yKa3aHHbIM B lMpaBunax KAMpuHra, B
YCTaHOBIEHHOM UMW MOPSAAKE.

Mo BHebupxeBbiM MOU:
e WNCMNOJSIHEHNE KOHTPAKTa;
e repeycTynka npaB TpeboBaHus no gorosopy MOU.

142




CnpasegnumBas crommoctb 6upxkesoro MNM®W pasHa 0 (Honb), ecnu B
coCcTaBe onepaunin no 6pokepcKOMYy CUYETY NMpPOBEAEHbl BCE pacyeTbl Mo
BapuauMOHHOM Mapxe.

CnpaBeanueas CTOMMOCTb BHebupxesoro [OU (3@ wucCkIYeHnem
¢dopBapaHoro koHTpakTta) paBHa 0 (Honb) npu aToM B coctase MO
OTpaXkaeTcs Tak xe:

e pnebutopckas 3aA0/KEHHOCTb, Kak oueHka npasa u3 MOUN (B
YaCTHOCTM OMNUMOH-KOIZT MU WHble T®OU, aHanorndHbie AaHHOM
MEeTOAMKE OUEeHKW), €eCM NO YCA0BUSAM KOHTpaKTa npwu
MCNOSIHEHUN Ha aaTy onpegeneHus CHA 6bin1 661 nonyyeH goxon
B pa3Mepe pa3HuLbl Mexay CnpaBeamBon CTOMMOCTbIO 6a30B0Oro
aKTMBa, €C/IM MHOe He YKa3aHO B JA0roBope, N LeHOoMn
ncnonHeHus NMNOU B abConMOTHOM 3HAYEHUN;

e pnebutopckas 3a[0/KEHHOCTb, KaK oueHka npaea u3 MNoOU (B
YaCTHOCTM OMUUOH-NYT U WHble [OU, aHanormyHble AaHHOWN
METOAMKE OLEHKM), €eClM NO YCNOBUSIM KOHTpaKTa npwu
MCNOMHEeHUN Ha paTy onpegeneHus CHYA 6bin1 661 nonyyeH goxon
B pa3Mepe pasHuubl Mexay ueHor ucrnonHenuns [MNOU nu
CcnpaBeasIMBON CTOMMOCTbO 6a30BOro akTvMeBa, €C/IM WHOE He
yKasaHo B gorosope, B abCoNOTHOM 3HAYeHUN;

e KpeauTopcKash 3a[0/IKEHHOCTb, KakK oueHka o06s3aTenbCcTs U3
NON (B 4acTHOCTM OMUMOH-KOMAA M WHble [OU, aHanornyHole
OAHHOM MeToAMKEe OLEHKW), eCnm MNo YCNOBMSM KOHTpaKTa npu
WCNOJIHEHUN Ha aaTy onpeaeneHns CYA 6bin1 6bl nonyyeH ybbITOK
B pa3Mepe pasHuLbl Mexay CnpaBeasiMBoi CTOMMOCTbIO 6a30BOro
aKTMBa, eCiIM WHOEe He YyKasaHo B J0rosope, M LEHOM
ncnonHeHus MO B abConoTHOM 3HAYEHUN;

e KpeauTopcKkas 3a[0/MKEeHHOCTb, KakK oLleHKa obasaTtenbctB U3
N®OU (B 4aCTHOCTM ONUMOH-NMYT WU UHble [OU, aHanornyHble
OAHHOM MeToAMKE OLEHKW), €Ccnum MNo YCNOBUSIM KOHTpaKTa npu
MCNOSHEHUN Ha aaTy onpegeneHnsa CHA 6bin1 6bl nonyyeH ybbITOK
B pa3Mepe pasHuubl Mexay UeHon wucnonHeHus TMOU un
cnpaBensiMBON CTOMMOCTbD 6a30BOro akTvMeBa, €C/IM UHOE He
yKa3zaHo B gorosope, B abCoMOTHOM 3HaYeHUU;

B cnyyae ecnn ueHa WCNOMHEHWS OnuMoHa SBASETCA pacyeTHoM
BENIMUYMHOM, ee pacyeT NpoOU3BOAMTCA Kaxabli pabounin aeHb, ncxoaa 13
3Ha4yeHMs nokasaTtesiei, BKOUYEHHbIX B pacyeT, Ha AaTy pacyeTa.

MpeMmna Mo OrnuMoHy OTHOCUTCS Ha A[0XOoAbl WAM pacxodbl B AaTy
(baKTI/I‘-IeCKOFO 3a4ncnenHmnst/cnncaHnsa AeHexHbIX CpeacTB B €€ onnarty.

CnpaBeasiMBass CTOMMOCTb (OpPBApPAHOro KOHTpaKTa onpeaensiercs rno
cnepywouen dpopmyne:

FV=V*(P-PkB)*Df - ans KynjaeHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ons npoaaHHbIX KOHTPaKTOB;

FV - cnpaBegnuBasi CTOMMOCTb (DOpBapAHOr0 KOHTPAKTa;

V - konnyectBo 6a30BOro akTMBa;

P - cnpaBeanueas cToMMocTb 6a30BOro akTuBa, oOnNpenensieTcs B
COOTBETCTBMU C MOAENSIMUN OLLEHOK, NpeayCcMoTpeHHbIX MNMCYA;

PkB —cTOMMOCTb 6a30BOIro akTMBa, 3aJI0XXEHHAs B KOHTpaKTe

Df -  AOWCKOHTHbIN  daKTop, KOTOpbIN  onpeaenseTcs KakK:
1/(1+R)~Dn/365, rae:
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Dn - KONMYecTBO AHEN A0 UCMONHEHUST KOHTpaKTa

R- cTaBKka ANCKOHTUPOBAHMS B BastoTe LieHbl 6a30BOro akTuea:

-ONs 3a40/HKeHHOCTM B pybnax ucnonb3yertcsa 6e3puckoBasl CTaBka Ha
CpOKe A0 UCMOSIHEHUSA KOHTpakTa, npenycMoTpeHHas npasunamm CHA;
-ANs 3a40/DKEHHOCTM B Aosislapax Mcnonb3yetcs 6e3pmMckoBas cTaBka Ha
CpOKe [0 UCMOJSIHEHUSA KOHTpakTa, npenycMoTpeHHas npasuiamm CHA;
-ONs 3a40/IXKEHHOCTM B eBpO ucnosibdyetcs 6e3puckoBas CTaBka Ha
CpoOKe A0 UCMNOJSIHEHMS KOHTPaKTa, NnpeaycMoTpeHHas npasunamm CHYA.
Be3puckoBasa cTtaBka onpeaensieTcsd B COOTBETCTBUM C [lpuioxeHuvem 5
npasun CHA.

Onsa onpeageneHns CﬂDaBeﬂﬂMBOVI CTOMMOCTMU CBOMN-KOHTPAKTA
NPUMEHAETCA MOAX0, YCTaHOBAEHHbIN ANg onpefeneHus CrnpaBeainBoi
CTOMMOCTU (hopBapAHOro KOHTpPaKTa, C YYETOM CAEAYIOLIEro:

- _Ka/[1asd 4YacTb CBOM KOHTPaKTa pPAacCMaTpPUBAETCA KaK OTAeSbHbI
dopBapAHbIi KOHTPAKT;

- cnpaBeanmBasd CTOMMOCTb CBOM-KOHTPAKTA MpeacCtaBadeT coboii CyMMY
CTOUMOCTEN oTAe/IbHbIX €ro yacTeu.

Mony4yeHHble M nNepedaHHble B paMKax rapaHTMMHOro obecrnevyeHus
LeHHble ByMaru He OTpa)atTCs B COCTaBe akKTMBOB W 0653aTenbCTB
doHaa.

Onsa 6upxesbix NMOU B cnyyae, ecnn nopydeHne Ha BbIBOA AEHEXHbIX
CpeacTB CO crneumnanbHoro 6poKepcKkoro cyeTa He MCMOJSIHEHO B TedeHue
oAHOro paboyero AHS C gaThl NpeabsBNEHUS MOPYYEHUS cnpaBeanvsas
CTOMMOCTb AEHEeXHbIX CpeaCTB Ha cyeTe rapaHTMMHOro obecnevyeHus
onpepenseTca C MWUCNOMb30BaHWMEM MeToAOB  KoppekTupoBkm CC
(OpunoxeHue 6). daHHble O HeucnosiHeHMM TpeboBaHus 6GpokepoMm
NpeaocTaBfATCS YMpaBASOWENA KOMMNaHWENn B Cheuuanm3npoBaHHbIN
Aeno3mTtapuii He no3aHee pabodero AHS, cneaylowlero 3a OKOHYaHUEM
YCTaHOBIEHHOrO CpoKa.

Cnpasennueas CTOMMOCTb noun KOppeKTupyetcs B cnydae
BO3HUKHOBEHMUS COBbITUI, NpnBOAALWLNX K 06ecUueHeHN0, B COOTBETCTBUM
c MpunoxeHnem 6.

Cnuncok obwmx cobbiTUn, NpuMBOASWNX K ObecueHeHWto, yKasaH B
MpunoxeHun 6.
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MPUNOXEHWNE 26. KTIMPUHTOBbIE CEPTU®UKATbI YHACTUA (KCY)

KnupuHrossie CepTVId)M KaTbl y4acTtun4a

Mpu3HaloTcs B AaTy 3a4uncieHms no cyety AEMO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcCTB W LUeHHbIx 6ymar,
rnepefdaHHbiX B KJIAWPUHIOBbBIM Mysl, He npoucxoauTt. [oxodbl U MHbIe
BbIMaTbl NO UeHHbIM 6yMaram, nepegaHHbiM B WMMYLLECTBEHHbIA nyn,
MPU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosbie ceptudukaTbl y4yacTus MpekpawarT MNpu3HaBaTbCs C
AaTtbl X cnucaHmsa co cdeta AENO.

CnpaBeanuBas CTOMMOCTb aKTMBOB, MepeAaHHbIX B KJMPUHIOBbIA Nyn,
onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMWM npasunamu B obliem
nopsake.

CnpaseanuBas CTOMMOCTb KJIMPUHIOBbIX cepTUdUKaTOB y4yacTMs paBHa
«0» (Hyntwo).

Joxoabl Mo uUeHHbIM 6yMmaram, nepefaHHbIM B WMMYLLECTBEHHbLIA Ny,
npusHatTca B coctaBe doHAa, corfacHo HacTosawuMm MNpasmnam CHA.

B octanbHoM, caenkn PEINO ¢ KCY oueHmMBalOTCA aHaNOrMYyHO caenkam
PEMO c ueHHbIMM 6yMaramu, nOpsSiAOK YdyeTa KOTOpbIX OnMcaH B
NpuaoxeHnn 24, B 4acCTu He nMpoTMBOpevaller HacToswemy
MPUNOXKEHNIO.

CnpaBeanuBass CTOMMOCTb AeOUTOPCKOM 3a40/IHKEHHOCTU K MONYYEHUIO
nepeAaHHbIX AEHEeXHbIX CpeaACTB MO NepBOi YacTn gorosopa obpaTHOro
PEMO koppeKTUpyeTcsl B cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpuUBOASLLMX
K obecueHeHunto, B COOTBETCTBUM C MpunoxeHunem 6.

Cnucok obwmnx cobbitmii, npmBoaAwMX K obecueHeHW, yKasaH B
MpunoxeHunn 6.
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NMPNNOXEHWE 27. MOAENIb OLUEHKW AO0JIrOBbIX LEHHbIX BYMAT,
HOMWHUPOBAHHDbIX B PYBJIAAX

METOAMKA ONPEAENNEHNSA PACYETHOM LIEHbI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUNA

1.1.CpegHeB3BeLUEeHHbIN CpOK Ao noraweHusn/ocgepTbl -
B3BELUEHHbIM Mo rpaduKky noraweHus HoMumHana obnuraumm cpok Ao
noraweHmnsa B rogax, paccuyntbiBaeMblin no dopmyne:

n

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

CF; - YaCTU4yHoOE (MJ'IM FIOJ'IHOE) noraweHmne HoMmHaslla B
% OoT HOMMHAanNa Ha AaTy pa3MeleHNA BbIMYCKa,

t; - AaTta 4aCTU4YHOro (MJ'IM I'IOJ'IHOFO) noraweHmnAa
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnvM BbIMYCKOM HE MpeAyCMOTPEHO YacCTUYHOEe noralleHue
OCHOBHOro jgonara (amMopTu3auusi), TO CpeAHEeB3BELUEHHbIA CPOK A0
noraweHus/odepTbl paBeH nepuoay OT AaTbl OnpeaesieHus crnpaBeasmBol
CTOMMOCTM A0 Haubonee paHHeW U3 AaT: AaTbl NoraweHns Uan aatbl odepTbl No
obnuraumm, yKkasaHHol B pelleHnm o Bbinycke.

B cnyuyae ecnu pata OUEHKWM coBnagaeT Cc AaTton odepTbl, TO pacyer
CpeAHEB3BELIEHHOrO0 Cpoka MpoM3BOAUTCA OT AaTbl OLUEHKM [0 Haubonee
paHHel U3 aaTtbl NoraweHns unn aaTtbl odepThl, Ceayowel 3a 4aTOo OLEHKMU.

llpumeyaHwme:

Mpn pacyeTe cpeaoHEB3BELWIEHHOro Cpoka A0 noraweHusa / odepTol
NPOMEXYTOUYHbIE OKPYI/IeHUS He MPOU3BOAATCS, pe3y/sbTaT Bblpa)kaeTcs B
rogax, oKkpyrnsercs 4o 4 3HaKoB Mocne 3ansTon.

B cnyyae ecnm  BbINYCKOM MpefyCcMOTPEHO 4YacTU4yHOe rnoraweHue
OCHOBHOrO A0Jira, HO BENIMYMHbI MOrawaeMblX YacTer He onpeaeneHbl Ha
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BECb OXMWAAeMblA Cpok oOb6palweHus?®, TakMe CyMMbl CUYMTALOTCS
YCTQHOB/IEHHbIMM B AaTy OKOHYaHWSA KYMOHHOro nepuoga, Mo UCTEYEeHUU
KOTOPOr0 OHW BbIMJIAYMBAKOTCSH, W YUUTbIBAKOTCA B pacyeTe Ntobbix
BEJIMYUNH, NPEAYCMOTPEHHbIX HAaCTOSALEN METOAMKOWM, C 3TOW AaThbl.

1.2.CraBka KB (3HauyeHuMe KpuBoh 6eCKYnoOHHOMW [AOXOAHOCTM) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
*CpeJHeB3BELIEeHHOMY CpPOKYy noraweHusa / odepTbl nNo uUeHHOn 6Gymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamkm, nnm
"CpOKY noralwieHusa genosuTta, uim
"CPOYHOCTU MPOLEHTHON CTaBKKM B CNy4vasax, NpeayCMOTPEHHbIX HaCTOSALWEN
MeToankn, nnu
salopaumm  bupXxeBoro MHAeKca B Cny4yasax, NpenycMOTpeHHbIX B .3
HacToswen Metoankn, nnu
"MHOMY CPOKY B C/lly4dasiX, onpefesieHHbIX HacToswen MeToanKon.

lpumeyvaHue:

Mpn pacyete CraBkm KBJ[] 3HaueHue CpoOK onpegenseTrcd B rogax,
okpyrnaetca [0 4 3HakoB nocne 3andton. WcxoaHble AaHHble (3a
nckndveHmeMm n.l.1. Hacroawen MeToamkun), onpeneneHHble B AHSAX,
nepeBoAsATCA NyTeM AeNleHUS UCXOAHOro 3HadeHunsa Ha 365. Ecnu B pacueTte
NUCMOMb3YKTCA  [AaHHble, BblpaXXeHHble B Mecauax, TO pe3ynbTaT
onpeaensieTcs Kak:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mmecqua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecAaueB:0.5000 ropa

» 7 MmecqueB:0.5833 ropa

» 8 MecdueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

29 Hanpumep — juist 06JMraluii ¢ UIOTEYHBIM MOKPHITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

*MeToamKa pacyérta KpmBoM 6ECKYNOHHOM AOXOAHOCTU roCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckoin 6upxei3°;

sAMHaMn4yeckme napameTpbl G-KpUBOM MO COCTOSHUIO HaA  KaXAbli
TOProBbIN AeHb.

Mpu onpeaeneHnn:

"MPOrHO3HbIX 3HAYEHWUN WHPNAUMM  CcOorflacHo n.2.2.4 HacTosLen

MeToankn, nnu;

"MPOrHO3HbIX 3HA4YeHUA TMpPOYMX T[EepPeMeHHbIX MNapaMeTpoB COrfacHo

n.2.2.5 Hacrosawen Metoanku, nnu;

"CTaBKW OUCKOHTUPOBAHMSA COrnacHo n.2.3 HacToswen Metoamkm

B pacyeTe MUCNONb3YKTCA AMHaMMyeckme rnapameTpbl G-KpMBOW Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMmBon CTOMMOCTU (BKOYas).

NCTOYHUK nHpopMaumn: odumunanbHbin canT MOCKOBCKOMN BUPXMN.
lpumeyvaHune:
Mpn pacyete CraBkn KB npomMexyTo4yHble OKPYr1eHUs He NMpOU3BOAATCH,
pe3ynbTaT BblpaXaeTcs B MNpoueHTax, OKpyrnserca A0 2 3HAKOB nocne
3ansaTon.

2.METOAWKA OMPEQEJIEHNA PACYETHOW LUEHbI JONTOBOA LLEEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B cooTBeTCTBMM C HACTOSWMM MNYHKTOM onpeaensercsas pacyeTHas LueHa
(ueHbl) gonroson UeHHOM 6yMarm MeToaAOM MpuBeAEeHHOW CTOMMOCTU byaylimnx
AEHEeXHbIX NOTOKOB Mo gopmyne (2):

% Meroauka pacuéra KpuBOI OECKYNMOHHOM J0OXOJHOCTH ONMyOJIMKOBaHA Ha caiite MockoBckoil OGupxku. B memsx
pacueTa CHpaBeNIMBOM CTOMMOCTH HCIOJB3YyeTCS peJaKlus METOIUKHU, aKTyalbHas Ha JaTy BCTYIUIEHUS B CHILY
Hacrosimux IIpasun. Ilpy BHeceHNM M3MEHEHHMH B METOJUKY pacuéra KpUBOH OECKYIOHHOW JOXOJHOCTH JjaTa Hadana
WCIIONIb30BAaHUS M3MEHEHHOH METOAMKH B IENAX pacueTa CIPaBEIVINBOW CTOMMOCTH YCTaHABIHMBAETCS OTAEIBHO IO
COTJIACOBAHUIO CO CNEIHATU3UPOBAHHBIM JICTIO3UTAPUEM.

148



Fpe:

Pv—zn: Ch )
] (1 + Y)(Dk—ﬂaTa)/365’
CF; - CyMMa KaxAaoro JAeHexXHOro noToka, onpegesieHHas
cornacHo n. 2.2.;
Dy, - [gaTa KaxXaoro AeHeXHOoro noToka, onpeaeneHHas
cornacHo n. 2.2.;
Y - CTaBKa [OWUCKOHTUPOBaHUS, onpeneneHHass CoraacHo
n.2.3.;
ara - AaTa onpeaeneHuns crnpaseninBon CTOMMOCTH.
lpumeyvaHune:

lMpwn pacyeTe NCNOMb3YITCA cneayrowme noaxoabl K OKPYrneHuo:

oKpyrneHus npou3BoaATCS no npaBunam MaTeMaTU4ecKoro
OKpyrneHus;

CF, - 6yaywmn AeHeXxXHbIM NOTOK, 3HAa4YeHUe OKPYrnsieTcss Ao 2 3HaKoB
rnocne 3ansaTon;

PV, - AOWCKOHTUPOBAHHbLIN AEHEXHbIN MNOTOK, MPOMEXYTOYHbIE
OKpYrfieHnUs He Npou3BOAATCS, pe3y/bTaT He OKPYrnseTcs;

PV - obwasa cyMMa AUCKOHTUPOBAHHbIX AEHEXHbIX NOTOKOB, pe3yfbTaT
OKpyrnseTcsa Ao 4 3HaKOB Noc/e 3ansToun.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXxXHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmmpoBaHun rpadpuka 6yaywmx AeHEeXHbIX NMOTOKOB YUYMUTbIBAOTCS

BCE [A€EHEeXHble NMOTOKMU B norawleHne OCHOBHOIo AoJira, KynoHHOro agoxoaa u“

AOMNOJIHNUTENIbHOIoO A0X04a B TEHEHUNE OXKXMNOAEMOIO CpoKa o6pau.|,eHV|9|.

Oxunpaembln cpok obpauweHunss ueHHon 6yMmaru onpegensieTcs C AaThbl

pacyeTa cnpaBensnMBoOM CTOMMOCTM (He BK/O4Yasl) A0 HaMMeHbllen wun3 gat

(BkNtOYas):

e faTbl odepTbl, Gnmxanwen K pate onpeaeneHus crnpasensinBou
ctouMocTn (He BKAKYaa paty onpeneneHus Crnpaseanvmeomn
CTOMMOCTWN);

e [aTbl MOSIHOrO MoraweHus, NpeaycMoTPEHHOW YCNOBUSMU BbIMyCKa.

Moa AaTon AEHEXHOro NoToKa NOHMMAETCS:

149



e [aTbl OKOHYAHUS KYMOHHbIX NEepPUOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YC/IOBUSIMW BbINyCKa OCYLLUECTBNSIOTCA BbIiNAAThI
KYMOHHOro goxoaa, v (ecnn npeaycMoTpeHo) YacTUYHOE noralleHune
OCHOBHOIO A0/ra, a Tak Xe (ecnvM npeaycMOTpeHo) AaTbl BbiMAaThl
[IOMNONIHUTENIbHOIO A0X0Aa;

e [JaTa, 0 KOTOPOW onpeaesieH 0XuAaeMblii Cpok obpalleHus.

[leHeXxHble MOTOKKU, BKAYas KYHOHHbIVI A0X04 N AOMNOJSIHUTENbHbIM A0X0A4,

paCCyUTbIBAKOTCA B COOTBETCTBUUN C YCIIOBUAMU BblMYyCKa.

Mpu dopMmpoBaHnn rpacdunka AeHEXHbIX MOTOKOB B LENAX pacyeTa
CrnpaBeasIMBON CTOMMOCTWU LIEHHbIX ByMar OCyLLEeCTBASIETCS NepecMoTp 6yayLumnx

JIEHEXHbIX NMOTOKOB NpPX HaNM4YMN 06HOBAEHHOM MHbOpMaunm3t:

O BenYMHe CTaBkM KynoHa (ANsS UeHHbIX 6yMar, no KOTOpbIM
NnpoueHTHble CTaBKM He onpegesieHbl Ha BeCb O0XWAaeMbl CpoK
obpaweHnss) - HOBOE 3HAyeHWe CTaBKWM KynoOHa cyuTaeTcs
YCTAQHOBJ/IEHHbIM B AaTy Ha4ana KyrnoHHOro nepwuoga, 6auxanwero K
AaTe yCTaHOBNEHUs CTaBkM (KYMOHHOroO nepuoaa, Ha KOTOpPbIA CTaBKa
yCTaHoBneHa, unu 6onee paHHeEro KynoOHHOro nepuoaa, 4O Havana
KOTOpPOro ctaBka yCTaHOBJ/IEHA);

O Be/IM4yMHe norawaeMonm 4acTum OCHOBHOro gonra (4ns UeHHblX 6ymar,
Mo KOTOPbIM MpeayCMOTPEHO YaCTUYHOE rnoraweHme OCHOBHOro Aosnra,
HO CyYMMbl NorawaeMblX 4YacTeh OCHOBHOMO AoJjira He onpeaeneHbl Ha
BECb 0OXWAAEMbIN CPOK obpalleHns) — BeNUYMHbl NorawaeMom 4actu
OCHOBHOIO pA0Jira CYMTAKTCS YCTAHOBMIEHHbIMM B AaTy OKOH4YaHus
KYNOHHOro nepuoga, Mo  UCTEYEHUM  KOTOpPOro MNpoun3BOAUTCSH
COOTBETCTBYIOLLAA BbINJAaTa paHee HeusBecTHoW cyMmbl32  (3a
WUCK/TIOYEHUEM LeHHbIX ByMar ¢ MUHAEKCUPYEMbIM HOMUHANOM);

0 BennymnHax (BK/o4as nepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
peweHnss 3MUTEHTa), CYWeCTBEHHbIX Ans pacydeta HOMWHANbHOMU
CTOMMOCTW LUEHHbIX 6bymMar ¢ MIHAEKCUPYEMbIM HOMUHAIOM;

0 Be/IMYMHAaX, CYLWeCTBEeHHbIX AN pacyeTa A0ONOJHUTENbHOro A40X0Aa.

31C yyeroM JaHHOTrO yCIOBHSI O JaTe HAyala NMPUMEHEHMs PaHEe HEU3BECTHBIX BEIMUMH (CTABKH KyIOHA, CYMMbI
MOTaNIaeMOT0 OCHOBHOTO JI0Jra, 38 MCKIIOYECHUEM OOJIMTaluil ¢ WHACKCHPYEMBIM HOMHHAJIOM) BBITIOJTHSETCS Pacyér
MHBIX TOKa3aTesiel, IpeayCMOTPEHHBIX HacTosel MeToIuKoH.

32 TIpu 3TOM mepecueTy MOANEXKAT B T.4. BCE JACHEKHBIE TIOTOKH, CIETYIOIINE 32 JaTOH OKOHYAHUS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEpHO0/1a, IO OKOHYaHUU KOTOPOTO MTPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJNTA.
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Ans ponroBblX LEHHbIX 6yMmar, rno KOTOpbIM MPeAyCMOTPEHO 4YacTMyHoe
noraweHMe OCHOBHOIO A0/ira, HO BEMYMHbI MOralaeMoro OCHOBHOMO AoJira He
onpeaeneHbl Ha BeCb CPOK 06palleHusi, CyMMbl ByAylMX AEHEXHbIX MOTOKOB
paccuUMTbIBAOTCA WMCXOAA W3 OCTaTKa OCHOBHOMO JAoJira Ha JAaTy pacyeTa,
onpeaenéHHOro C y4eToM BCEX paHee YCTAHOBJ/IEHHbIX CyMM rnoraweHust (3a
NUCKMIOYEHNEM LEHHbIX 6yMar C WHAEKCUPYEMbIM HOMWHANOM, AN KOTOPbIX
TeKyllass Be/IMYMHA OCHOBHOIO [A0/Ira pacCcyYMTbiBAaeTCss B COOTBETCTBUMU C
n.2.2.2).

Ons  gonroBbiXx  UEHHbIX 6yMar, nNo  KOTOpbIM  MpeayCMOTpeH
[AOMOSIHUTENbHbIN [0X0A, HO TMEpPEMEHHble MnapaMeTpbl, WCMoNb3yeMble A/
pacyeTa COrnacHO AOKYMEHTaM 3MUTEHTA, He onpeaeneHbl Ha BeCb CPOK
obpalleHuns, cyMMbl 6yaywiMx AEHEXHbIX MOTOKOB PacCUYUTbIBAOTCS UCXOAS U3
M3BECTHbIX 3HAYEHUN TaKUX MEPEMEHHbIX NapaMeTpoB Ha AaTy pacyeTa. Ecnu
pacyeTHass Be/IMYMHA  AOMNOSIHUTENbHOrO AoXoAa Ha  AaTy npuMHUMaeT
oTpuUaTesibHOE 3HaUYeHUE, TO AEHEXHbIA MOTOK CYMTAETCS PaABHbIM HYJIIO.

2.2.2.BennynHa nHAeKcMpyemoro HoMmMHana.

Ons ponroBbiX UeHHbIX 6ymar ¢ MHAEKCMpyeMblM HOMWHANOM, B pacyeTr
BEJIMYMHBbI KOTOPOro BKJIKOYEHbI NepeMeHHble, 3Ha4YeHue KOTOPbIX He 3aBUCUT OT
peleHna >sMUTeHTa W MNpu 3TOM He npeaycMOTpeHa ero aMmopTusauums,
HOMMHAaNbHAa CTOMMOCTb PacCUYMTbLIBAETCA Ha AaTy KaXKAoro AEHEeXHOro rnoTtoka
ncxoas M3 HOMWHANbHOM CTOMMOCTM Ha AaTy onpejesieHus cripaBeasiMBomn
CTOMMOCTW, CpOKa A0 AaTbl [AEHEXHOro MnOoToKa W MPOrHO3HOro 3Ha4dyeHus
MHONAUMM ANa COOTBETCTBYOLWero nepunoaa no gopmyne (3):

HOMHMHAJI UH,, = OKPYT.JI (HOMI/IHAJI MH,_; x (1 + POTHO3 Hnun_l)n"§f€ 2), (3)
lpe:

HOMMUWHAJ UH,, - UCKOMOE 3HayeHMe HOMMHaNa Ha JaTy KaXXAaoro
AEHEeXXHOro noToka;

HOMUWHAJI UH,,_;, - Be/nMynmHa HOMWHaNa, paccyuTaHHagd Ha pjaTty
npeawecTByOLWEro AeHEeXHOro mnoToKa, HO He
paHee pnaTbl pacyeTa crnpaBensIMBOM CTOUMOCTM.
Pe3ynbTaTt pacyeTa He OKpYyrnaeTcsa;

HOMWHAJ UH,,_, = HOMHUHAJI UH,- BeAnM4YnHa HOMWHANaA Ha AaTty
onpegeneHns cnpasenivBon CTOMMOCTH;
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MPOTHO3 UIIll,,_; - NPOrHO3HOE 3HaYeHne NUHMISUNKN, onpeaeseHHoe
Ha AaTy NpeALwecTBYIOLWEro AeHEXHOro notoka (n-
1).

Ana [onroBbiX LEHHbIX 6ymar C nMHaekcmpyembiM HOMMUHAJZIOM, B pPacCyeT
BEJIMYNHBbI KOTOPOro BKJIlOY4EHbI NEPEMEHHbIE, 3HAQYEHNE KOTOPbLIX HE 3aBUCUT OT
peweHna >SMUTEHTa, WU NpMm 3S3TOM MNpeEAYCMOTPEHA €ro aMopTm3auus,
HOMWMHA/IbHAA CTOMMOCTb PAaCCyHUTbLIBAETCA HaA AATy KaXAoro AEeHEXHOro roTtoka
C Y4deToM npeguwecrtsyrowero 4actm4yHoro noraweHma OCHOBHOIo AoJsira no

dopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM (04 AMOPT),,_; ,2), (3a)
loe:
HOMMHAJI UH',,- BENNYMHA HOMMHANA C YYETOM €ro amopTusaumm - UCKoMoe
3Ha4yeHMe HOMWHaNa Ha AaTy KaXKaoro AEeHeXHOro noToka
3@ BblYETOM YACTUYHOrO noraleHus OCHOBHOro gonara C
AaTbl pa3MelleHns BbiNycka (He BK/AKYasas 4YacTUYHOe
noraweHme OCHOBHOIO JoJira B COCTaBe [AEHEeXHOro
noToka n);
HOMMWHAJI UH,,- BennynMHa HoMMHana 6e3 yyeTa ero aMmopTusaumum -
3Ha4yeHue, paccyYMTaHHOe Ha JAaTy COOTBETCTBYHOLWEro
AeHeXHoro noTtoka no d¢opmyne (3) 6e3 ydyeTa
YaCTUYHOro roraweHMss OCHOBHOro Jgonra C  Aathbl
pasMeweHns Bbinycka (C y4yeToM UHAEKCUPOBaAHUSA
BEJSINYUNHbI HOMWHanNa, YCTaHOBJIEHHOW Ha  party
pa3MeLleHmns BbiMycKa);
CYMM(/Z10J1d1 AMOPT),,_;- CyMMa A0/1el 4YaCTUYHOro noraweHus HoMuHana c
AaTbl pa3MeLleHns BbiNycka A0 AaTbl AEHEXHOro rnotoka
n (He BK/AKOYas A0AK YaCTUYHOro rnoraweHmnss HoMmMHana B
COCTaBe AeHEeXHOro rnoToka n).
B pacueT CyMMbl AeHEXHOro noToKa BK/KYaeTcqd CyMMa 4YacTUYHOro
noraweHmns OCHOBHOIMO Ao0/ra, ec/im OHO NpeAyCMOTPEHO YCNOBUSMU BbiNyCKa B
AaTy AeHEeXHOro NoToka, paccymTaHHas no dopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x 10/ AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x J1OJISl AMOPT,, ,2)), 4)
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CYMMA AMOPT,,- MWCKOMas BeJIM4MHaA 4YaCTUYHOro roraweHus
HOMMHaNa B AaTy COOTBETCTBYIOLWEro AEHEXHOro
noToKa;

HOMUHAJ UH,,- BennuynHa HoMmHana 6e3 yyeta ero amopTmsaumm -
3HayeHue, paccynuTaHHoe Ha narty
COOTBETCTBYHOLWEIO OEHEXHOro rnoToka no
dopmyne (3) 6e3 ydyeTa 4YacCTUYHOro norawleHus
OCHOBHOIro poJsira C AaTbl pa3MelleHuns BblMycKa
(T.e. TONbKO C Y4ETOM MHAEKCMPOBAHMS BESTMYUHDI
HOMMHaNa, YCTaHOBMEHHOW Ha AaTy pa3MeLleHus
BblNyCKa);

HOMMWHAIJI - B€JIM4MHA HOMMHANa Ha JdaTy pasMeleHuns
Bblnycka (6e3 yyeTta MHAEKCauMm n amopTnsauumn);

J0J1d AMOPT,, - A0NS 4YaCTUYHOro rnoraweHns HOMUHana B AaTy
AEHEeXHOro noToka n.

2.2.3.BennuynHa nepeMeHHOW CTaBKM KyrnoHa.

ONna [onroBbiX UEHHbIX 6yMmar, no KOTOpPbIM MpOUEHTHble CTaBKW He
onpegeneHbl Ha BECb OXUWAAaeMbl CPOK obpalleHnsi, CyMMbl ByayLLnMX AE€HEXHbIX
NOTOKOB, A/19 KOTOPbIX CTaBKa He onpeaesieHa Ha AaTy OUEHKW UHCTPYMEHTa,
pacCcUMTbIBAOTCSA:

e AN UeHHbIX 6yMar, B pacyeT CTaBKM MO KOTOPbIM BKJIHOYEHbI
nepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCAT OT pelleHUs aIMUTEHTa, -
ncxoas mM3 CTaBku, onpeaesieHHOW C YyYeTOM MPOrHO3HbIX 3HayeHui
TaKMX MepeMeHHbIX napaMeTpoB, (pacyeT CTaBKM BbINOAHSAETCA MO
dbopmyne, onpeaeneHHoOM yCcnoBusiMU Bbinycka),

e AN MNPOYMX LUEHHbIX byMar - wucxoass M3 CTaBKW, 3aJaHHOMW An4
Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCSA OTAENbHO A/ KaXXAoro KynoHHOro nepuoaa.

Ecnn B kauyecTBe NMepeMeHHOro napaMmeTpa A1 pacyeTa CTaBKM KynoHa
YC/IOBMSIMU BbIMyCKa MHCTPYMEHTaA NpeAyCMOTpPeHa «CTaBKa MHMAAUNM» N UHaS
«CTaBKa [AEHEXHOro pblHKa»33, 3HaueHWe CTaBKM COOTBETCTBYHOLWEro KyrnoHa
paccuuTbiBaeTcss no ¢dopmMyne, npeaycMOTPEHHOW YC/IOBUSAMU BbliNyCKa MCXOAst

33 Hanpumep, MAX (nubnsuus; KIro4eBas CTaBKa)
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M3 MPOrHO3HOM0 3HaYeHns MHMONALMN, COOTBETCTBYIOLLErNO KYNOHHOMY Mepuoay,
M MPOrHO3HOINO 3HAY€HWUSI MHOW CTABKW [AEHEXHOr0 PpblHKA COOTBETCTBYHOLLEN
cpoyHocTn (nyTeM Bbl6Opa MaKCMManbHOrO M3 3HAYEHWI, PACCYUTAHHbIX C
NPUMEHEHMNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpu pacuyeTe cCnpaBeaMBON CTOMMOCTM OCYLLECTB/ISIETCA MEpPecMoTp
OyayWmX AEHEXHbIX MOTOKOB MpW HaanuuMm O6HOBNEHHOW WHGOpMauUuM o
3HaYEeHUSAX CTaBKW KynoHa. HoBOe 3HauyeHWe CTaBKM KyrnoHa MPUMEHSIETCS C
[AaTbl Hayana COOTBETCTBYMOLWEro KymnOHHOro nepuoga, 6nmxanwero kK aarte
YCTQHOBJ/IEHUS CTaBKW (HO He no3agHee AaTbl Hayasa KyMNoHHOro nepuvoga, Ha
KOTOpbIA CTaBKa YCTaHOB/MEHa, MAM 6osee paHHEero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOporo CTaBKa YCTaHOBMEHA).

2.2.4.pOorHo3Hble 3HaYeHUA NHPNAUNK

ANna nNporHo3HbiX 3HavyeHun uHbdnauum (MPOMHO3 UML) wncnonb3yroTcs
3Ha4yeHuns:

"«BMEeHeHHOM» nHPNaumn (panee takxe — BUML, INF);

"3KCMNEPTHbIM MPOrHO3 O 6yaywuX 3HaAYeHUAX UHOAAUMKM - B Cydae

OTCYTCTBUSA 3HAYEHUHA <«BMEHEHHOM» WHMOAAUMM AN COOTBETCTBYHOLUMX

nepuvonoB. B kayecTBe AaHHbLIX O MPOrHO3HbIX 3HAYEHUSAX MepeMeHHbIX

napaMeTpoB  MCMNOMb3YKTCSA  MPOrHO3bl  COLMANBHO-3KOHOMWYECKOIro
pasButMa  MUHUCTEPCTBA  3KOHOMMYECKOro  pas3Butua  Poccumnckomn
denepaummn3s,

[Ans Bcex nepmnoaoBs, AaTa Hadana KoTopbix He npesBbiwaeT 2028 roa (rog
noraweHmnsa Bbinycka O®3 52002RMFS), B kadectBe nMporHosa WHOAAUMK
NUCMONb3yeTCqd 3HAayeHue <«BMEHEeHHOU» WHdNaumm ana  Bbinycka OO®3
52002RMFS, paccumnTtaHHoe no ¢opmyne (5) kak pa3Huua mexay Craskon KB/
B TOYKe, COOTBETCTBYIOLWEN CPOKY A0 noraweHusa sbinycka O®3 52002RMFS, wn
cpeaHeB3BeLleHHON AOXOAHOCTb K NOraleHmIo 3TOro Xe BbiNycKa:

INFSZOZB = KBZ[SZOOZ - YTMSZOOZ' (5)

Ona Bcex nepuvoAoB, HaudMHaKWMXCA B rnpomexyTke ¢ 2029r. no 2030r.
(BknoYasa), B KayecTBe nMpPOrHo3a WHMNAUMM  UCMONb3YeTCs 3HaueHue,

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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paccumTaHHoe no dopmyne (6), ncxoas U3 3HAYEHUN «BMEHEHHOW» MHDAAUNN
BbiNnyckoB O®3 52002RMFS n 52003RMFS:

_ ok ts2003~t52002 | (1 + [NF52030/100)1552003 " 100
INF3029-2030 = OKPYTJI (1 + INFoyopq/100) 52002 ,4 | =100, (6)
loe:
INF<z030 = KB/ls2003 — YT Ms3003, 7
INF<y0,8 - 3HAUYeHMEe <«BMEHEHHOW» WHPNAUMKM 41K

Bbinycka O®3 52002RMFS, paccuymtaHHoe no
dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB nocrne
3anaTon — pe3ynbTaT pacyeTta no dopmyne (5)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

INF<y030 - 3Ha4yYeHne <«BMeHeHHOM» uHbAauMM ans
Bbinycka O®3 52003RMFS, paccumTaHHoe no
dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB nNocne
3anaTon — pe3ynbTaT pacyeTta no dopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

ts2002, 52003 - 3HauyeHue CpeaHeB3BELIEeHHOro Cpoka Ao
noraweHna Bbinyckoe O®3 52002RMFS,
52003RMFS, paccuutaHHOoe B rogax C
TOYHOCTbIO A0 4-X (4YeTblpex) 3HaKoB Mnocne
3ansTon;

KBs2002, KB52003 - 3HadeHwue CraBku Kb B  TOYKe,
COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CPOKY
A0 noraweHus BbinyckoB O®3 52002RMFS,
52003RMFS;

YTMsy002, YTMsy003 - cpeaHeB3BeLLUeHHas AOXOA4HOCTb K
noraweHunto  Bbinyckos O®3 52002RMFS,
52003RMFS Ha paTty oueHku, nybnukyemas
MockoBcKon Bupxen.

Ona Bcex nepunonos, HaudmMHawwmxca B npomexyTtke ¢ 2031r. go 2032r.
(BknoYasa), B KayectBe nMpoOrHo3a WHONAUMM  UCMOMb3yeTCa 3HayeHue,
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paccumTaHHoe no dopmyne (8), ncxoas uU3 3HaAYEHUN «BMEHEHHOW» MHDASUNN
BbiNnyckoB O®3 52003RMFS n 52004RMFS:

ts2004~t52003 | (1 + INF52032/100)t52004

INF2031_2032 == OKPYFI[

I'ne:

\/(1 + INF52030/100)t52003 - 1 '4 * 100' (8)

INF<3032 = KB/l52004 — YT Ms3004, (9)

INF52030

INF<z032

52003, 52004

KBASZOOSI KBZ[SZOO‘I-

YTM52003' YTM52004

- 3HAYeHWe <«BMEHEeHHOW» uHDNAUMKn ang
Bbinycka O®3 52003RMFS, paccumtaHHOe no
dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pe3ynbTaT pacyeTta no dopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

- 3Ha4YeHWe <«BMEHEeHHOM» WuHdNaunn ans
Bbinycka O®3 52004RMFS, paccuymtaHHoe no
dopmyne (9) € TOYHOCTLIO A0 2 3HAKOB nocrne
3anaTon — pe3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HA4YEHUIO B NpoLeHTax;

- 3HayeHue CcpefHEeB3BEeWeHHOro cpoka Ao
noraweHna  Bbinyckoe O®3 52003RMFS,
52004RMFS, paccyuuTaHHoe B rogax C
TOYHOCTbO A0 4-X (4eTblpex) 3HaKOB Mocne
3anaTon;

- 3HauyeHune CtaBku Kb B TOuUKe,
COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CPOKY
A0 noraweHus BbinyckoB O®3 52003RMFS,
52004RMFS;

- cpeaHeB3BeLLeHHas AOXOA4HOCTb K
noraweHunto  Bbinyckos O®3 52003RMFS,
52004RMFS Ha paTty oueHku, nybnukyemas
MockoBcKon Bupxen.

Ana Bcex nepnonos, HaudmMHawwmxcsa B npomexyTtke ¢ 2033r. go 2033r.

(Bknoyasa), B KayecTBe

NPOrHo3a WHMNAUMN  UCMONb3YEeTCS 3Ha4YeHue,

paccyntaHHoe no dopmyne (10), ncxoas n3 3HaYEHUN «KBMEHEHHOW» UHDNALMK
BbinyckoB O®3 52004RMFS n 52005RMFS:
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ts2005~t52004 | (1 + [NF52033/100)1552005
INF;033-2033 = OKPYTJI (T INFeyys,/100) 52000 —

4 |*100, (10)

rae.

INF<p033 = KB/l52005 — YTMs52005, (11)

INF.503, - 3HauyeHWe <«BMEHeHHOM» uHbAAUMKM ansa
Bbinycka O®3 52004RMFS, paccumtaHHOe no
dopmyne (9) € TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pe3ynbTaT pacyeTta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

INF<y033 - 3Ha4yYeHne <«BMeHeHHOM» uHbNauMnM Ans

Bbinycka O®3 52005RMFS, paccumtaHHoe no
dopmyne (11) C TOYHOCTbLIO A0 2 3HAKOB nocne
3anaTon - pes3ynbTaT pacyeta no dgopmyne
(11) cooTBETCTBYET 3HAYEHUIO B NpoLUeHTax;

- 3HayeHue CcpeaHEeB3BELWEeHHOro cpoka Ao
noraweHna Bbinyckoe O®3 52004RMFS,
52005RMFS, paccumtaHHoe B rogax cC
TOYHOCTbIO A0 4-X (4YeTblpex) 3HaKoB Mnocne

52004, t52005

3ansTon;
KB52004 KBAs2005 - 3HadeHwue CraBku Kb B  TOYKe,

COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CPOKY
A0 noraweHus BbinyckoB O®3 52004RMFS,
52005RMFS;

YTMs5004, YTMs5005- CPEAHEB3BELWEHHAA AOXOAHOCTb K MOralleHuto BbiNyCKOB

O®3 52004RMFS, 52005RMFS Ha paTy oueHkun, nybnmkyemasd MoCKOBCKOM

bupxen.

[lpumeyaHune:

Mpu  BblNnoAHeHUW pacdeTa  INF,p29-2030, INFy031-2032 3HA4YeHUSA
nokasatenenm INF,p33-2033, INFaz028, INFoz030, INF<gp32, INFopg33, KOTOpPblE B
pesynbtate ux pacdyeta no d¢dopmynam (5), (7), (9), (11) asnstoTcs
3Ha4YeHMAMN B MNpouUeHTax, NepeBOoASATCH B 3HA4YeHUsd B AO0N9X eAUHULDbI
(nyTem geneHnsa Kaxaoro n3 HMx Ha 100 - 4TO 9BHO OTpa)keHo B hopMynax
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(6), (8), (10)). PesynbtaTt pacyetra no dopmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUIO B NpoLEeHTax, OKPYr1eHHOMY A0 2 3HaKOoB nocne
3anaToun.

Ana Bcex nepuonos, HaumHawwmxca ¢ 2034 r., B KayecTBe MporHosa
MHPNAUNN NCMOMb3YETCHA IKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnun cpok noraweHunsa fosroBoro MHCTpyMeHTa He npesbiwaeTt 2034 r. um
OTCYTCTBYIOT WHblE€ T[POrHO3HblIE 3HA4YeHUA MNEepeMeHHbIX MapamMeTposB, TO
B/INIHNE  3KCMNEepTHOro MnporHosa WHNaumMm Ha  pes3ysbTaT  pacyeTa
cnpaBensiMBON CTOMMOCTWU TPU3HAETCA He3HAauYUTeNbHbIM, pacyeTHas UuUeHa
ueHHon 6ymarm MoxeT 6bITb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX
cny4dasax (MOMUMO MHMDIAUMN UCNONb3YIOTCH UHble HeHaboaaeMble AaHHbIE UK
CpOK noraweHns npesbiwaer 2034 r.) B/AWUSHME 3SKCMEpPTHOro mMnporHo3a
MHONAUMN  MPU3HaAeTCa 3HauuTesIbHbIM, pacyeTHas UuUeHa UuUeHHoW 6ymaru
KnaccuunumpyeTca B YpOBEHb 3.

2.2.5.[pOrHo3Hble 3HAYEHMA NPOYNX NEPEMEHHbIX MapaMeTpoB

MpOrHo3Hble 3HaAYeHUA <«KOPOTKUX>» CTAaBOK [AEHEeXHOro pblHKa
(ana nnasawOWMX MPOLEHTHbIX CTAaBOK Ha CpPOK npeaocraBl/ieHUA
AEHEeXHbIX cpeaAcTB A0 1 Mecsila BKJIIOUYUTESIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA creayrolue
nnasawolme npoueHTHble CTaBKW, €eCnn OHU MNpeayCcCMOTpeHbl YC/I0BUAMMU
BbINyCKa OLEHNBAEMOro MHCTPYMeEHTa:

e cTaBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 Mmecsu

e crTaBka PENO, no onepauuam LeHTpanbHoro 6aHka Poccumnckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHOYUTESBHO)

e KnoueBasa ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumu

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IHOUYUTENBHO).

Ecnn B KauyecTtBe nepeMeHHOro napaMeTpa npeaycMOTpeHa mnJasarouas
npoLueHTHasa CTaBKa CpPOKOM A0 1 Mecaua, TO MPOrHO3HOE 3HayeHue TaKoro
napametpa (Rate;) paccuuTbiBaeTcsas no ¢dopmyne (12) Kak pasHuua Mexay
CraBkon KB B TOuKe, COOTBETCTBYHWOWEN CpeaHEB3BELIEHHOMY CPOKY A0
norawweHmns OLEeHMBAEMOro UMHCTPYMEHTa, U BENNYUHOMN «CpefHEN MPOLEHTHOM
Map>Xu Haj CTOMMOCTbIO POHANPOBAHUS» !
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lpe:

Ratef = (KBAAO noraumeHus CpMCOF)' (12)

cpMcor = OKPYTJI(CP3HAY (M, r), 4), (13)
(P — 1000)
MCoF = FIXKyrIOH - W, (14)
KB'H/:LO norauieHus - 3Ha4yeHne CraBku Kb B TOUKE,

CpM CoF

FIX\ynon

lpumeyaHue:

COOTBETCTBYHOLLEN CpeAHEB3BELUEHHOMY CPOKY A0
noraweHmns oueHMBaeMOro MHCTPYMEHTAa;

- 3Ha4yeHue «CcpeaHer NpPOUEHTHOM MapXu Hag
CTOMMOCTbIO (POHAMPOBAHMA», pacCYUTaHHOE Tno
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3Ha4YeHWUM rokasaTensd
«MNpPOLEHTHOM MapXu Hag CTOMMOCTbIO
doHANpOBaAHNA», pacCyYMTaHHbIX No dQopmyne
(14), no kop3unHe BbinyckoB OP3-TK;

- 3HAYEHMEe «MNpPOLEHTHOW MapXu Hazg CTOUMOCTbIO
doHaMpoBaHUA», paccumTaHHoe no dopmyne (14)
anst Bbinycka O®3-TK, Bxogsuwero B KOP3UHY
BbiNnyckoB OP3-T1K;

3Ha4YeHue OUKCUPOBAHHOM YacTWU KyrnoHa And
Bbinycka O®3-MK (HanpuMmep, A4Ns BbiNycKa
29010RMFS KynoH ycCTaHaB/AMBAETCH B BeJIMUYUHE
RUONIA + 1.60% wn  BennunHa  FlX,yon
npuHMMaeTcsa pasHon 1.60%);

- ueHa (6e3 yuyeTa KynoHHOro goxoaa)
KOHKpeTHOoro Bbinycka O®3-MK Ha aaTy pac4yeTta B
pybnsx;

- CpeAHeB3BELUeHHbIn CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.
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Ha paTty yTBepXAeHus HacToswen pedakumm MeToamKku KOp3uHa BbiNMyCKOB
O®3-MK (nepeveHb BbinyckoB O®3-TK, BkO4YaeMblX B pacyeT cpMc,r)
BKOYaeT cnegywowme Bbinyckn: : 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS;  29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS;
29027RMFS.

MepeyeHb BbinyckoB O®3-MK, BkAYaeMbiXx B  pacyeT  cpMcyr,
nepecMmatpmBaeTcsa Ynpasnswouwen komnaHuen A.Y. MAO npu pasmeweHnmn
HOBbIX Bbinyckos O®3-T1K.

HoBbIn nepeyeHb BbiNnyckoB OM3-T1K, BKAOUYaeMbIX B pacyeT cpMq,r, W AaTa
Hayana ero nNpuMeHeHUd YCTaHaBAMBAKTCA Ynpasnswwen komnaHuven [.Y.
MAN® no cornacosaHuio co CneunanmsnpoBaHHbIM Aeno3uTtapneM n He TpebytoT
onepaTUBHOIO BHECEHUSA COOTBETCTBYIOLUMX U3MEHEHUIN B HACTosAWy MeToanky
(yTBEPXAEHUA HOBOM pefakumm MeToauku).

Bbinyck O®3-MK, wucknwuyaetca wu3 pacyeta cpMco,r MpU HaAcTynieHuu
Hanbonee paHHen 13 agar:

*1aTbl NOralleHns BbiNyCKa;

s0aTbl Hayana KYMNOHHOro nepuoaa, C KOTOPOro YCTaHOBJ/IEHbl paHee
HeornpeaeneHHble CTaBKM KYMNOHa Ha BeCb OXWAAeMbl Cpok obpallueHus
OO3-TIK.

LleHa P Bbinycka O®3-MK onpeaensercs no AaHHbIM MOCKOBCKOMN 6UPXKH,
€C/IN OHa 4BJIAEeTCA aKTUBHbIM PbIHKOM B OTHOLWIEHUW KOHKpeTHon O®3-TK, B
nopsaake, ycrtaHosneHHoM [lpaBunamu onpegeneHna CYA ana onpeneneHuvsd
cCnpaBensMBON LieHbl ypoBHSA 1.
Ecnn Ha paTy pacyeTta ueHa P KOHKpeTHOro Bbinycka O®3-IK He onpeaeneHa (B
T.4. MO nNpuymHe TOoro, 4to MockoBcKkas 6upxa He sABnseTcsa B AaTy pacyeTta
aKTUBHbIM PbIHKOM ANs BbIMycKa), To Takon Bbinyck OP3-MK He BKkAKO4aeTcsd B
pacyeT cpMcor-

lpumeyaHue:
MNoka3zatenb M., OTPaxaeT MPeMnIo CBbILE CTOMMOCTN PoHAMpPOBaHUSA (MO
cTaBke AeHexHoro pbiHka - RUONIA), KOTOpYyK MHBECTOpbl 3akKnaAblBatoT
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npn nokynke O®3. TakmMm 06pa3oM, pbIHOYHbIE OXMAAHUSA MO CTOMMOCTU
doHampoBaHusa (Mo NporHo3HoMmy 3HadveHuto ctaBk RUONIA) BO3MOXHO
onpefenntb Kak  pasHuuy  Mexay 3HadeHnmem KB B TOuke,
COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CPOKY A0 noraweHusa gaHHon Od3
N nokasartenem Mcyg.

Hanpumep, npu ctaBke 5-netHenn OO3 B pa3mepe 8.57% n 3HAYEHUSA M,
B pa3Mepe 0.52% pbIHOYHbIE OXWMAAHUA MO CpeAHEeMY 3Ha4YeHWUK0 CTaBKU
RUONIA B TeyeHune 5 net coctasart 8.05%.

MpOorHosHblie 3HAaYEeHUA CTAaBOK [AEHEeXHOro pblHKa <«cpegHen»
cpoyHoctTM (Ans nNnaBawWMX MNPOLIEHTHbIX CTaBOK Ha CpoOK
npeaocTaBJ/IEHUA [AEeHEeXHbIX cpeaActTB OoT 1 Mecsua Ao 2 ner
BKJIIOUYUTEJIbHO)

K cTraBkaM [OEHeXHOro pblHKA «CpeaHen» CpPOYHOCTM OTHOCATCS
cnegywuwme nnasawowme rMnpoueHTHble CTaBKU, €eClM OHUM  npeayCcMOTpeHbl
YC/OBMSAMU BbINMyCKa OLLEHNBAEMOro MHCTPYMEHTA:

sctaBka ROISfix co cpokamun 2 mecsua, 3 Mecsiua, 6 mecsues;

scTaBka KB/} Ha cpok oT 1 Mecsua A0 2 net (BKAYUTENbHO).

Ecnn B KauyecTtBe nepeMeHHOro rnapameTpa npeaycMoTpeHa nnasarouwas
NpoLUeHTHas CTaBKka CPOKOM OT 1 Mmecsaua A0 2 fieT, TO NMPOrHO3Hoe 3HayeHue
Takoro napametpa (Ratef) paccumtbiBaetcsa no dopmyne (15) Kak nporHosHoe
3HaYeHne «KOPOTKOM» CTaBKW AEHEXHOro pblHKa Ha aHanM3MpyemMoM nepuoje,
yBeNMyeHHOe Ha pa3sHuuy Mexay 6e3pnckoBon AOXOAHOCTbIO «CpeAHero» cpoka
N «KOPOTKOM>» 6e3pnCKOBON AOXOAHOCTbIO:

Rater = (KB noramenus — CPMeor) + (KBAepourocrs cranan = KBA1 geus ), (15)
loe:

KB/ pounocrs crasxn = 3HadeHne CTaBku KB[l B TOuKe, COOTBETCTBYHOLIEN
CPOYHOCTU CTaBKW [EHEeXHOro pblHKa (HanpuMmep, ecnu
3Ha4yeHMe CTaBKM KyMNOHa onpenensietcd Kak 3HadeHue
6eckynoHHOW goxogHoCTM rocbymar Ha cpok 24 mecsua,
To KB ansa 2-x ner);

KBy pens - 3HayeHne CtaBku KB[l B TO4Ke, COOTBETCTBYIOLLEN
cpoky B 0.0027 roaa.

[TpumeyaHune:
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Mpun onpeaeneHnn 3HayeHUs KB/ oumocrs crasxs  TOHYKA, COOTBETCTBYIOLLASA

CPOYHOCTM MNEpPEeMEHHOro napaMeTpa njaaBalowWen MnpoueHTHOW CTaBKMy,
onpegensieTcs B nopsigke, YyCTaHOBAEHHOM B M.1.2. HacTosdwen MeToanku.

MporHo3Hble 3HaYEHUA «AJIMHHbIX>» CTaBOK pblHKa Kanutana (Ans
nJjiaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeaocTaBJ/IEHUA AEHEeXXHbIX
CpeacTB cBbiWe 2 N1eT).

K «AONVMHHbIM» CTaBKaM pblHKa KanuTana OTHOCATCA chneaytouwme
nnasawlme npoueHTHble CTaBKW, €CNM OHW NpefycMOTpeHbl  YCOBUSMMU
BblMyCKa OLEHMBAeMOro NHCTpyMeHTa:

e cTaBka KB/l Ha cpokK cBblWwe 2 NeT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTBe NepeMeHHOro napamMeTpa MWCnosb3yeTcs nnasatowas
NPOLUEHTHass CTaBkKa CPOKOM OT 2-X JNleT, TO MPOrHO3HOe 3HayeHue TaKoro
napametpa (Rate;) npuHUMaeTcss paBHbIM 3HadeHuto CraBkm KB B TOuKe,
COOTBETCTBYIOWEN CPOYHOCTM TakKoM MJaBawowen NpoUeHTHOM  CTaBKu
(HanpuMep, ecnn 3HavyeHWe CTaBKM KynOHa onpejenserca KakKk 3HadeHue
beckynoHHoOMW poxogHoctn rocbymar Ha cpok 5 net, 1O CraBka KB
paccuuTbiBaeTCa ANs cpoka B 5 ner).

lpumeyaHune:

Ecnn B KayectBe nepeMeHHOro napaMeTpa MWCMNOJIb3yeTCcsa naBakoLlas
NpoOLEHTHass CTaBKa 3aMMCTBOBAHMS Ha pblHKe KanuTana («4A/JnHHas»
CTaBkKa), TO PbIHOYHbIA PUCK WU3MEHEHWUsT MNpPOLEHTHOM CTaBKM 1O
WHCTPYMEHTY OTCyTCTBYeT (MPUCYTCTBYET TOJIbKO PUCK U3MEHEHUS
KpeauTHOro cnpega) M BO3MOXHO MPUMEHEHME MOCTPOEHUS MPOrHO3HbIX
AEHEeXHbIX TMOTOKOB M WX AWCKOHTUPOBAHUSA UCXOAS U3  TeKyLWmx
NPOLEHTHbIX CTAaBOK MO MHCTPYMEHTaM.

MporHo3sHblie 3HAYEeHUA NPOUYNX NEepeMeHHbIX napamerpos (MOMUMO
CTAaBOK [1EHEXXHOro pbliHKA).

Mpu oOTCyTCTBUM HaAbnwAaeMbiX AaHHbIX O MPOrHO3HbIX 3Ha4YeHUsXx
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) wncnonb3yeTcs 3KCNepTHbIN
NPOrHo3 o0 6yAyLwmMX 3HAYEHUAX NepeMeHHOoro napamMeTpa. B kayecTBe gaHHbIX O
MPOrHO3HbIX 3HAYEHUSAX MNEepPEeMEHHbIX MNapaMeTpoB MWCMNOMb3YKTCS MPOrHO3bl
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COLMANbHO-3KOHOMMYECKOr0  pasBuUTMA  MUHWUCTEPCTBA  SKOHOMUYECKOrO
pasBuTtua Poccuiickon ®egepaunn®,

2.3. OnpepeneHve CtaBKM ANCKOHTUPOBaHUA

CtaBka AMCKOHTMpPOBaHUA Oyaywmnx AeHeXHbIX MNOTOKOB onpeaensiercs
AN9  OONroBoM LeHHOWM O6ymarm Ha Kaxayk ppaty pacyeTa crnpaBensivMBom
CTOMMOCTMH.

CrtaBka AOWCKOHTMpOBaHWA npuHMMaeTca paBHou CtaBke KB B Touke,
COOTBETCTBYOWEN CpeaHEB3BELIEHHOMY CPOKY A0 noraweHus / opepTbl LEHHOMN
bymarm, yBenmyeHHOM Ha COOTBETCTBYHOLLEE 3HAUYEHME KpeaUTHOro cnpeaa:

o 3JKCnepTHOEe 3HayeHue KpeauTHOro Crnpeaa;

o MeaMaHHOe 3HayeHue U3  gmanasoHa  KpeauTHbIX  Cnpeaos,
onpegeneHHoe AN PENTUHIOBOW rpynnbl AOArOBOM LEeHHOW Gymaru
B COOTBETCTBMM C N.3. HacToswen MeToamkKm — ecnm He 3a4aHo
SKCNepTHOe 3HayeHne KpeauTHoro cnpega (3a MUCKAYEeHnEM
AONroBbIX WHCTPYMEHTOB, OTHECEeHHbIX K IV penTtnHrosow rpynne,
MeAMaHHOe  3HayeHume  KpeauTHOro cnpega ANns  KOTOPbIX
onpeaensieTcs B 0coboM nopsigke);

o AN rocynapCTBeHHbIX UeHHbIX 6ymar (Tonbko Ansa denepanbHbIX
LeHHbIX 6yMar) ™MeanMaHHOe 3Ha4yeHne KpeauTHOro crnpeja
npuHUMaeTcsa paBHbIM 0.

lpumeyaHume:

Ecnn 3HauyeHne KpeaUTHOro cnpega YCTaHaB/MBAETCAa UCxXoas w3
HabngaemMblx AaHHbIX (B TOM 4yucne Ha OCHOBe KpeauTHOro cnpega no
aHaNOrMYyHbIM BbINyCKaM AaHHOIO 3MUTEHTa, MeAMaHHOro 3Ha4YyeHns cnpeaa
PEUTUHIOBOW pynnbl, CKOPPEKTUPOBAHHOIO Ha MNPeMUIO/ANCKOHT 3a
ocobble ycnoBus Ha OCHOBe HabnwgaemblX [aHHbIX), pacyeTHas LueHa
LeHHon 6yMarnm ™MoxeT ObITb KnaccuduumpoBaHa B YpoBeHb 2. B
OCTallbHbIX Cy4yasax pacyeTHas LeHa ueHHon byMmaru knaccmpuumpyeTcs B
YypPOBEHb 3.

3. PEMNJ1AMEHT PACYHETA KPEAUTHOIO CMPEAA AJ1A AOJIrOBbIX
MHCTPYMEHTOB

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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B cooTBeTcTBMM C HACTOSWMM  pernaMeHToOM KpeaWuTHbIM  cnpej
paccyMTbiBaeTCa ANs:

* [JO0AroBOM UeHHOM 6ymarm, HOMMHMPOBAHHOM B pybnax (3a

NCKTIOYEHMEM FOCYAAaPCTBEHHbIX LeHHbIX 6ymar PO).

Ona uenen pacyeta KpeauTHOro cnpega oOCyLecTBAdeTcsa cnepyrowas
nocnenoBaTesibHOCTb AENCTBUIA B OTHOLLIEHUW AONTrOBOM LeHHOoM bymaru:

* B 3aBUCUMMOCTM OT HaINMYUA WU OTCYTCTBUSA KPEAUTHOro pemTUHra y
BbiNycka3® (a B ero OTCYTCTBMW Yy 3MUTEHTaA WM MOPYy4YUTENS WK
3aeMlmKa no BbiNycKy (NpuUMeHUTenbHO K SPV)) AonroBon uUeHHOM
bymarun, onpepenserca NpuUHAANEXHOCTb LeHHOM 6ymarum K O4HOMN n3
yeTblpex PEeNTUHIoBbIX rpynn, NpefyCMOTPEHHbIX  HACTOSALMM
PernameHToM;

* MWHMMaNbHOE, MaKCUMMasibHOe W MeAMaHHOEe 3Ha4YeHUs KpeauTHbIX
cnpefoB Ana  A0AroBOM  LEeHHOM 6ymarnm npuHUMMalrTCa  paBHbIMU
COOTBETCTBYIOLMM 3HAYEHUSM KpeaUTHbIX CnpeaoB, pPacCYUTaHHbIM
A9 pPeuTUHIOBOWM Ipynnbl, K KOTOPOW OTHeceHa ueHHaa bymara (3a
NUCK/TIOYEHMEM LieHHbIX ByMar, oTHeCeHHbIX K IV penTuHrosomn rpynne,
ANA KOTOpbIX KpeauTHbIN cripes onpegenserca B ocoboM nopsake,
npeaycMOTPEHHOM HacToAWwMM PernamMmeHToM).

Ona  cybopAMHUPOBAHHbBIX  AOJSIFTOBbIX  MHCTpyMeHTOB  (obnurauuin
KpeaAUTHbIX OpraHusauuin B CNy4dae OTCYTCTBMSA PpenTUHra BbiNyCcka WK
Aeno3nToB) yCTaHaBnmnBaeTcs AONONIHUTE IbHasdA npemums 3a
cybOpAMHMPOBAHHOCTb, Ha KOTOPYH YBENMYMBAKOTCHA pacyeTHble BeIUYUHbI
MUHUMANbHOIO, MaKCMMasbHOro N MeAUaHHOro 3Ha4YeHUN KpeanTHbIX cnpefoB B
cny4yasx, npenycMOTpPEHHbIX MYHKTaMu HactodwmMm [punoxeHuem. lNpemusa 3a
cybopAMHMPOBAHHOCTL  oOnpeaendeTrca € y4yeTOM  [OCTYNMHOWM  PbIHOYHOM
nHdopMmaumm o cnpepax 3a CcybopAMHUPOBAHHOCTb COMOCTAaBUMbIX BbIMYCKOB
WU SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenen onpegeneHnss KpeauTHOro crnpeja BBOAATCA creaylolme
PENTUHIOBbIE rPynmbl:
PentuHrosaa rpynna I - HauBbICWWI/MAKCUMaAlbHbIA  YPOBEHb
KpeamMTocnoCobHOCTN, PUHAHCOBOW HAAEXHOCTU MO CPaBHEHUIO C APYrMMU

36 cnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra
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3MUTEHTaMM, BblNyCKaMW UeHHbIX  6ymar  wunu pnHaHCcoBbIMM
obsa3aTenbctBaMm. B yKasaHHY PpEeNTUHIOBYK Tpynny BKJOYAKOTCH
AONroBble MHCTPYMeHTbl ¢ penTtnuHrom AAA (RU) (no HaunmoHanbHOM WwKane
AKPA (AO)).
JlonroBble  MHCTPYMEHTbI, BbINywWweHHble MWHUCTEPCTBOM  (PUHAHCOB
Poccunckon depgepaumm, OTHOCATCA K penTuHroson rpynne 1.
PentuHrosas rpynna II - BbICOKMI ypOBeHb KpeauToCrnocobHOCTH,
¢pnHaHCcOoBOM HaaeXXHOCTU (OT YMEPEHHO BbICOKOIO A0 BbICOKOr0O) Npu 3TOM
NpUCYTCTBYET HekoTopas 4YyBCTBUTEJIbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX NepeMeH B  KOMMep4yeckunxX, (UHAHCOBbLIX W
DKOHOMMYECKUX  YCNoBUAX. B yKasaHHYKO  penTUHroByk  rpynny
BKJIHOHAIOTCA A0J/IrOBble MHCTPYMeHTbl ¢ penTuHrom ot A-(RU) no AA+(RU)
(no HaumoHanbHOW Wkane AKPA (AO)).
PentuHrosasa rpynna III - cpegHuii ypoBeHb KpeauTOCNOCOBHOCTH,
¢nHaHCOBOM HafeXHOCTU (OT YMEpPEHHO HU3KOro A0 CpeaHero), Npu 3ToM
NpUCYTCTBYET BblCOKas YYBCTBUTE/IbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX NepeMeH B  KOMMep4yecKuX, (MUHAHCOBbIX W
DKOHOMMYECKMUX  ycnoBuaX. B yKasaHHYlO  peuTUHIoBYH  rpynny
BK/IIOYAOTCA A0JIrOBble WMHCTPYMEHTbl C peuTtuHrom ot BB+(RU) pao
BBB+(RU) (no HaumoHanbHon wkane AKPA (AO)).
PentuHrosaas rpynna IV. B yKa3aHHY pENTUMHIOBYK rpynmny
BKJTHOHAOTCSA AONTOBblIE€ MHCTPYMEHTDI:
= 6e3 peENTUHra, NPUCBOEHHOI0 PENTUHIOBbIMU areHTcTBamu,
yKasaHHbIMK B Tabnuue 1, nnu
= C pentuHrom Hmxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)),
NPUCBOEHHbIM PEUTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PeTuHrosble rpynnbl MOryT OblTb MepecMOTpeHbl MNpWU  BbINOJHEHUN
OAHOIo M3 cneaywmx yCnoBumn:
e BHeECeHWe Mu3MeHeHWNn B MeTOoAMKY pacyeTa M COCTaB MHAEKCOB
MockoBCKOW BUpPXMK;
e MpoyMe WM3MEHEeHMS Ha pblHKe, MpPU3HAHHblE CYWECTBEHHbIMWU A4
uenen onpeaeneHns pemTUHrosbiX rpynm.
NMpoBepka ycrnoBuh ANs nepecMoTpa PEeUTUHIOBbIX rpynn MNpoOBOAUTCSA
eXxekBapTasbHO.
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3.2.Mopsaok onpeanesieHnUsa NpUHaANEXXHOCTU AO0JZIFOBOro MHCTPyYyMEHTa K
pPEeATUHIOBOM rpynne
OnpepneneHne NpuUHAANEXHOCTU AOSITOBOr0 MHCTPYMEHTA K PEeNTUHIOBOU
rpynne BbIMNOJHAETCA Ha OCHOBAHUU AAHHbIX BEAYWMNX PENTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Tab6nunua 1. ConocraBneHune WKaJsl pEUTUHIOBbIX areHTCTB

HauvoHanbHas wkana ana Poccuitickon ®eaepaumm o
PeuntnHrosas
AO "dkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PenTtnHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru], .
PeuntnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeiTuHroBas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
L . PelTMHroBsasn
Bonee HU3KWUIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpy HanNUuMM y AOAroBOW LEHHOM GyMaru, ee aMUTEHTa UM NopyyuuTens
WU 3aeMwmnKka no BbINYCKy (MpUMEHUTENbHO K SPV) HECKOSIbKMX PEeNTUHIOB,
BblbupaeTcss HanbonbLMI U3 UMEIOLLUNXCS aKTyasibHbIX KPeAUTHbIX PENTUHIOB, C
y4yeToM crneayoLlero:

" [pW HaJIMuYMKU PEeNTUHra BbIMyCKa UCNOAb3yeTcsa Haumbonbwnm u3
aKTyanbHbIX  KpPeAWUTHbIX  PEeWTUHIOB  BbiNyCKa, MNPUCBOEHHbIX
pasfIN4YHbIMU PENTUHIOBbIMU areHTCTBaMu;

* B OTCYTCTBMM pPENTUHra BbINyCKa, MNPUCBOEHHOro XoTsd 6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaINYUU PEUTUHIA SMUTEHTA LEHHOMU
bymMarm uncnonb3yercsa HambonblMN K3  aKTyaslibHbIX KpeaAUTHbIX
PENTUHIOB 3MWUTEHTA, TMPUCBOEHHbIX pPa3/IMYHLIMKU PENTUHIOBbLIMU
areHTCcTBamu;

* B OTCYTCTBUM PENTUHra BbiNMyCKa WU 3MUTEHTA, MPUCBOEHHOIro XOTS 6bl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaINUYUW PENTUHIa nopyyduTens
WKW 3aeMLMKa Mo BbINyCKY (NpuMeHuTenbHo K SPV) ueHHon Gymarmu
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ncrnonb3yetrcss HaumbonblWA U3 aKTyaslbHbIX KPEAUTHbIX PEeNTUHIOB
nopyunTenss WaM 3aeMilimka no BbiNycky (MpUMeHUTeNbHO K SPV),
NMPUCBOEHHbIX Pa3fIMYHbIMU PENTUHIOBLIMW areHTCTBaMM.

3.3.0co6eHHOCT onpeaesnieHnna KpeauTHbix cnpepos ana I, II, III
PEATUHIOBbIX rpynn

KpeanTHbin cnpen ans pentuHrosbix rpynn I, II, III paccunTbiBaeTca Ha
KaXxayro naty onpeneneHnsa cnpasensivBon CTOMMOCTU A0/ITOBOr0 MHCTPYMEHTA.

Mpn BbluncneHun kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMoNb3yeTCcad MeAMmaHHOoe 3HavyeHue KpeauTHOro cripega 3a nocnegHue 20
TOProBbIX AHen (<= gaTbl onpeaesieHns cripaBeisiMBon CTOMMOCTH).

Ana pacyeta MeagMaHHOro 3HadeHusa KpeautHoro cnpeaa I, II, III
PEUTUHIOBbLIX FPYNMn  WUCNOMb3YKTCSH 3HA4YeHUd AOXOAHOCTM  cnefyrowmx
06NnraymMoHHbIX MHAEKCOB MOCKOBCKOM 6WpXWK, pacKpbiBaeMblX MO UTOram
KaXxoro ToOproBoro AHa Ha cante MOCKOBCKOW BUpPXMK:

a. NHaekc koprnopaTuBHbiX obnuraumn (> 1 roga, pentmnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApXMNB 3HAYEHUMN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHaekc kopropaTuBHbiX obnuraumn (> 1 ropa, A-(RU) =< peutunHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc kopnopaTuBHbix obnuraumnm (> 0,5 roga, BB+(RU) < pentuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnuncaHune nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacuet MeagmaHHoro kpeamutHoro cnpeaa ana I, II, III penTnHrosbix rpynn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccunTtbiBaeTca KpeauTHbIM cnpel Seri 3@ Kaxabih n3 20 nocnegHux
TOproBbiX AgHen (16):

Ser1 = (Yrucerraaans — KBJrucarrAAANS) X 100, (16)
loe:

Spri - 3HayeHus cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;

YRUCBTRAAANS - poxoaHocTtb nHaekca RUCBTRAAANS, packpbitas
MockoBcKon bupxen;

KBJRUCBTRAAANS - 3Ha4yeHue CraBku Kb/ B TOuKe,
COOTBETCTBYHOLLEN aropaumu MHAEKCa

RUCBTRAAANS packpbIToi MOCKOBCKOM BupxKen.

PaccunTbiBaeTCca MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spp; 3a
nocnegHmne 20 ToproebiX AgHEN (MeanaHa U3 NOAy4YeHHOro psaa Seri).

Npn pacyeTe MeAMAHHOrO  3HAYEeHUA  KpeauTHOro  cnpeja  Sph
NPOMEXYTOYHble OKPYrfeHMs 3Ha4vYeHUN Sprr He npomsBoasaTcs. [losyyeHHoe
MeAnaHHOe 3HayeHune KpeauTHOro crnpega Spfy OKpyraseTrca no npasunam
MaTeMaTU4YeCcKoro OKpyrfieHus A0 Lenoro 3HayeHmns 6a3mcHbIX NYHKTOB.

PevtnHrosas rpynna II

PaccunTtbiBaeTcs KpeaWTHbIM cnpea Serir 3@ Kaxabln n3 20 nocnegHux
TOproebiX AgHen (17):

Serit = (YruceTraza — KBZlRuceTRAZA) X 100, (17)
I'ne:
Serin - 3HayeHus cnpena, paccyuTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRAZA - goxopgHoctb uHAaekca RUCBTRAZ2A, packpbitas

MockoBcKkon 6upxen;

KB/lRucBTRAZA - 3HayeHune CraBku Kb B TOuke,
cooTBeTCcTBYlOWEN Atopaunn mHaekca RUCBTRA2A
packpbiTo MOCKOBCKOWN Bupxen.

PaccunTbiBaeTCca MeauMaHHOE 3HayeHue KpeauTHOro cnpega Spi; 3a
nocnegHune 20 TOproebixX gHel (MeanaHa U3 NoayYeHHOro psaaa Serii).
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MNpu pacuyeTe 3HAYeHUs MeaMaHHOro KpeauTHOro cnpeda  Spi
NMPOMEXYTOUYHbIE OKpYrNeHUs 3HAYEeHUW Spriz HE Npou3BOAATCS. [loslyyeHHoe
MeAMaHHOE 3HayeHue KpeauTHOro cnpepa Spi; OKPYrsieTcs Mo npaBuiam
MaTeMaTUYECKOro OKpPYr/IEHUSA A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

PeutunHrosas rpynna III
PaccunTbiBaeTCa KpeauTHbIN cnpen Serw 3@ Kaxabin u3 20 nocnegHux

TOproebix AHen (18):

Sermn = (YruceTrzB3e — KBZAruceTr2B38) X 100, (18)
loe:

Sprim - 3HayeHus cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;

YRUCBTR2B3B - aoxoaHocTtb mHaekca RUCBTR2B3B, packpbiTas
MockoBckomn bupxen;

KB/lRycBTR2B3B - 3Ha4veHue CraBku Kb B TOoukKe,
COOTBETCTBYOLLEN aopaumm MHAOEKCa

RUCBTR2B3B packpbiTon MockoBCKoOM 6upiken.

PaccunTbiBaeTCs MeaMaHHOEe 3HaueHue KpeauTHoro cnpega Siy; 3a
nocneaHve 20 TOproBbiX AHEN (MeanaHa U3 Nosly4YeHHoro psaa Seri).

MNpu pacyeTe 3Ha4YeHUs MeAMaAHHOro KpeauTHoro cnpeaa St
NPOMEXYTOYHbIE OKPYIEHUS 3HadYeHUl Serix He npomsBoasaTcs. [onyvyeHHoe
MeAMaHHOe 3HayeHMe KpeaAUTHOro cnpeaa SH; OKpYrnseTca no npaBunam
MaTEMATUUYECKOro OKPYr/IeHUS A0 LeNoro 3HauyeHns 6a3nCHbIX NMYyHKTOB.

3.4.0co06eHHOCTM onpeaeneHUss KpeauTHbIX cnpeaos ana IV

PEeATUHIroOBOM rpynnbl

C yyeToM Hanuuus B AAHHOW rpynne [OJSIrOBbIX WHCTPYMEHTOB HW3KOro
KpeaMTHOro KayectBa, B T.4. npepaaedonTHbIX, a TakXe [O/roBbIX
MHCTPYMEHTOB YAOB/ETBOPUTENLHOIMO KpeaUTHOro KadectBa, HO 6e3 penTuHra,
MeAMaHHbIN KpeAWTHbIN crpen  Spiy PacCUYUTbIBAETCA Ha WHAMBUAYANbHOWM
OCHOBE /19 Ka)XA0ro A0JroBoro MHCTpyMeHTa.

3HayeHne MeAMaHHOro KpeauTHOro crnpega Ans AO0SIr0OBOro MHCTPYMEHTA,
BKJIIOYEHHOro B IV penTUHroBYIO rpynny, pacCyUMTbiBAETCS Ha KaxAayl AaTy
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onpeaeneHns crnpaBeaiMBon CTOMMOCTWU AOJITOBOrO MHCTPYMEHTa B CleAyloWeM
nopaake3’:
HEe peXe UYEeM Ha MNOoCAeAHWM [eHb KaXxAoro KeapTana Ans AO0SroBOro
MHCTPYMEHTa  OMpefensieTcs  3HauyeHuMe  KpeaAuTHoro  crnpeaa C
NPUMEHEHMEM OAHOrO0 M3 TMEPEUYUCNIEHHbIX HWXe crnocoboB (panee -
3KCMepTHOe 3HayeHwe KpeauTHoro crpeaa). OAHOBpEMeHHO AN
[I0/ITOBOr0  WHCTPYMEHTa  ONpefensieTcs  BefiIMuMHA  OTKJIOHEHMUS
SKCMEPTHOro 3HA4YeHWUsI KPeaUTHOro crpeAa OT 3HAUYEHUs MeAWaHHOro
KpeauTHOro cripefa, paccunmtaHHoro ans III peATUHroBOW rpynnbl Ha 3Ty
KE AaTy (Aslyll"(lll—IV));
MeAMaHHbIA  KpeaWuTHbIW cnpen  Spt, ANS  AOArOBOro  MHCTPYMEHTa
NPU3HaEeTCs paBHbIM (B nopsake ybblBaHUS NpuopuTeTa):
*  3KCMNEepTHOMY 3HAYEHWUIOD KPeaUTHOro cnpena, €C/iv OHO pPacCcYMTaHO Ha
[AaTy onpeneneHus cnpaBeasMBoii CTOMMOCTM AO/ITOBOr0 MHCTPYMEHTA;
*  3HAUYEHWUIO MeAMaHHOro KpeaMTHOro crnpena, paccumTaHHomy ansa III
PENTUHIOBOWM rPpynnbl HA AATy onpeaeneHus crnpaBeasiMBoit CTOMMOCTHU
AOJSITOBOTO  MHCTPYMEHTA W YBEJIMYEHHOMY Ha BESMYUHY ASEg 1y,

paccuMTaHHYKO Ha Haubonee nNO34HKWK  AaTy  onpeaeneHusd
SKCMEepTHOro 3Ha4YeHus KpeauTHOro crpeja Asd OaHHOro A0JroBoro
MHCTPYMEHTA.

B uensx HacToswero nyHKTa B pacyeTe 3Ha4YeHUs MegMaHHOro KpeamTHOro
cnpega ana III  penTUHroBoM rpynnbl He Yy4yuTbiBaeTCsa npeMmuss 3a
cybopaAMHMPOBAHHOCTL B Cly4vyae, ecnm A[ONIrOBOM  WMHCTPYMEHT SABAsSeTCH
cy60opaANHNPOBAHHbIM.

Mpn pacuyeTe 3KCNEPTHOro 3HAa4YeHUs KpeaUTHOro cripega MaKCUMMasbHO
NCNoNb3ylTCca  Habnwpaemble  pblHOYHblIE  AaHHble. Huxe  npuBeeHbl
BO3MOXHble MEeTOoAbl pacyeTa 3KCMepTHOro 3Ha4yYeHuUs KpeauTHOro crnpena B
nopsiake yboiBaHUs npuopuTeTa rno UCNosib30BaHUIO PbIHOYHbLIX AAHHbIX:

o Ecnn y smuteHTa uMetoTcs B obpaweHnn apyrue BbIMYCKU AONTOBbIX

LeHHbIX 6yMar, no KOTOpbIM CyLeCTBYET aKTMBHbLIA PbIHOK U MMEKTCS

AOCTYyMNHblIE LUEeHbl YpPOBHA 1 wuepapxuu cnpaBensMBon CTOMMOCTWU, TO

MeAMaHHOe 3HauyeHue KpeauTHOro crnpega paccuuTbiBaeTcs no dopmyne

37 Ecnu Ha paTy onpeaeneHns cnpasBeannBoii CTOMMOCTY A0MTrOBOM LIeHHOM 6yMaru, BKIOUYEHHOI B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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lpe:

(19) kak cpepHee 3HayeHWe OTKOHEHUN 3PDPEKTUBHON AOXOAHOCTU K
noraweHnio  (opepte) Takmx BbinyckoB oT CraBknm KB ans
cCpeAHeB3BELIEeHHOro cpoka Ao noraweHusa (odepTbl) COOTBETCTBYHOLWErO

BblMycKa.
SI., = OKPYTJI(CP3HAUY(YTM; — KB/I;),4) X 100, (19)

Setv - MeAMaHHOe 3HayeHune KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3UCHbIX NMYHKTaX;

YTM; -  a¢ddekTMBHas AOXOAHOCTb K  MNOraweHuro
(ohbepte) nNO cpeaHeB3BEWEHHOW LUeHe j-ro
BblNyCKa [AOJIFOBON LeHHOW 6yMaru, packpbiTas
MockoBckomn bupxen;

KB/l; - 3HayeHune CraBku KB/ B TOuUKe,
COOTBETCTBYIOLWEN CpeAHEB3BELEHHOMY CpPOKY A0
noraweHmna (odepTbl) i-ro BblNyCKa [AOJIrOBOMU
LeHHon bymaru;

i - uaeHTUdUKaTop BbliNyCcKa AOJIrOBON LEHHOM

6ymMarm asMuTeHTa, OTIMYHOIo OT OLEeHUBAEMOrO.

Ecnn BbINyCcKy AONFOBOW LEHHOM ByMarm vam 3MUTEHTY /NOpyyunTento
WAW 3aeMWMKYy NO BbINYCKYy (NpuUMeHuTenbHO K SPV) 3TOoro Bbinycka
NPUCBOEH PEWTUHI  HAUWMOHANIbHbIM  PEWTUHIOBbLIM  areHTCTBOM,
yKa3aHHbIM B Tabnuue 1, To MeanaHHoe 3HaYeHne KpeamuTHOro crnpeaa
paccunTbiBaeTcsa no ¢gopmyne (20) kak cpegHee 3Ha4YeHNE OTKIOHEHUN
3(p(PeKTUBHON [OXOAHOCTM K noraweHuto (odepTte) BbINyCKOB
AONroBbIX LUEHHbIX 6yMar C TakmM xe wunn 65U3KMM  KpeaUTHbIM
PEUTUHIOM, PbIHOK MO KOTOPbIM MPU3HAeTCs aKTUBHbIM W UMEKTCS
Habnogaembie pbIHOYHbIE LeHbl ypoBHA 1, oT CraBku Kb ans
CpefHeB3BELIEHHOro cpoka Ao rnorawueHus (obepThl)
COOTBETCTBYOLWEr0O BbiNyCKa.

BAn3KMM KpeauTHbIM pPENTUHIOM MNPU3HAETCS KpPeaAUTHbIN PENTUHT,
KOTOPbI OTKJIOHSIeTCS oT KpeauTHOro penTuHra
SMUTEHTa/BbinNycKka/nopy4ntens/ nNo BbIMNYCKY Ha +/- O4HY KPeaAUTHYIO
CTYNEHb.

Sty = OKPYTJI(CP3HAY(YTM; — KBJ;), 4) x 100, (20)
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lpe:

Setv - MeAWaHHOe 3HayeHue KpeauTHOro cnpeaa,

paccyMTaHHble B 6a3MCHbIX NMYHKTaX;

YTM; -  a¢ddekTMBHas AOXOAHOCTb K  MNOraweHuro
(ohbepte) nNo cpeaHeB3BELWEHHOW LUeHe j-ro
BbIMyCKa AONroBOW LUeHHoOM 6yMmarm, packpbiTas
MockoBcKon 6upxen;

KB/l - 3Ha4yeHune CraBku Kb B TOuKe,
COOTBETCTBYIOLWEN CpeAHEB3BELIEHHOMY CpPOKY A0
noraweHna / odepTbl j-ro BbINyCKa A0JIrOBOWM

LeHHon bymaru;

Ji - uAeHTUdUKaTop BbliNyCKa AOJITOBON LEHHOM

6ymarm, OT/IMYHOIrO OT OLEHMBAEMOro, C TaKUM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.

Mpn OTCYTCTBUW pENTUHra BbiMNyCKa AOATOBOM LeHHon 6ymaruy,
SMUTEHTA / MOPYy4YUTENS 3TOrO BbIMyCKa, MPUCBOEHHOI0 HAUMOHAJIbHbIM
PENTUHIOBbIM areHTCTBOM, YKas3aHHbIM B Tabnuue 1, MeauaHHoe
3Ha4yeHne KpeauTHOro cnpeaa paccyuTbiBaeTCs:

o KakK OTKNIOHeHne 3dPPEeKTUBHON AOXOAHOCTU K noraweHuio (odepTe)

BblMyCKa [AO/IOBOM LEHHOM O6yMarnm aHanorm4yHoro KpeauTHOro
KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCS aKTUBHbIM U UMEITCS
PbIHOYHbIE LiEHbl YPOBHSA 1 nepapxumu crnipaBeaniMBon CTOMMOCTU, OT
CraBkn KBJ[] naOna cpeaHeB3BELWEHHOro Ccpoka A0 noraweHus
(odepTbl) COOTBETCTBYIOLLENO BbiNyCKa.

AHanorMyHoe KpeamTHOE Ka4yeCcTBO MOXET onpeaenstbCsa Ha
OCHOBaHWM TMPUCBOEHHOrNO0 KpPEeaAUTHOro penTuHra ucxoas w3
BHYTPEHHEN MeTOAUKW onpeaenieHUst BENMUYNHbI KpeaUTHOro pucka.
KakK MegMaHHOe 3HayeHne KpeauTHOro cnpega, pacCyMTaHHOro Ans
ITII peNnTUHroBOM rpynnbl, yBeIMYEHHOE HA BENYNHY AFD.

BennunHa AFD onpegenseTca KakK pasHuua Mexay B3BELWEeHHbIM Ha
cpeaHenHeBHble 06beMbl TOProB CrnpeaoM AOXOAHOCTU BbIOOPKK BbINYCKOB
AONroBbiX UeHHbIX 6ymar k CraBke KB[J B TOukKe, COOTBETCTBYHOLLEMN
Aopaunmn3® Bbinycka, U 3HAaYEHUEM cpefHero 3a psf COMNoCTaBMMbIX AaT
cnpepa poxoaHoctu nHaekca RUCBTR2B3B, ncnonb3yemMoro Ang pacuyerta

38 Mliopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpXH.
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KpeauTHoro cnpeaa III pentuHroson rpynnbl, K 3HavyeHuto Ctaskn Kb/ B
TOuKe, cooTBeTCcTBYOWEN Atopaumn3? niagekca RUCBTR2B3B.

BbibopKka BbINyCKOB AONMOBbIX LEeHHbIX 6yMar Bk/to4YaeT BCe BbiNycku 6e3
penTnuHra*®  AonroBbiX  UEHHbIX 6yMar  pOCCUMACKUX  3MUTEHTOB,
HOMWHMPOBAHHbLIX B pybnsx, (3a UCKIOYEHMEM roCyAapCTBEHHbIX LEeHHbIX
bymar P® un ueHHbix 6ymar cybbekToB Poccuiickon depepaunmn). U3
NOSTYYEHHOW BbIBOPKM MCKAKOYAKTCS BbIMYCKU AOMTOBbIX LEHHbIX 6ymar
SMUTEHTOB, AoNycTMBWMX aedonTt* xoTs 6bl oagHOro o6s3aTenbCTBa,
npeaycMOTPEHHOro XoTs 6bl OAHMM BbIMYCKOM AONTMOBbIX LEeHHbIX 6bymar, a
TakXe [O0NroeBble UeHHble 6yMarnm KOMNEeKTOPCKMX KOMMaHwuh, BBUAY
cneundukn Npoduns pucKoB TaKNMX KOMMAHUN.

3.5.Mopaaok onpepeneHna AumanasoHa KpeauMTHbIX cnpeaos AnNa
PEUTUHIOBbIX rpynn

Bblbop amanasoHa gmana3oHOB KpeAWTHbIX CrpeaoB ANS PeUTUHIOBbIX

rpynn I, II, III ocHOBbIBAeTCH Ha CleAyloLWeM:

* MeAWaHHOe 3HayeHume KpeaAuTHOro cripeaa onpegenseTrca B nopsanke,
npeaycMOTPEHHOM HacToAWMM PernamMmeHToM;

" HUXHASA rpaHuua ang I-on penTMHrosoun rpynnbl NpUHUMaeTCs paBHOM
0, Tak Kak AO0XOAHOCTb obnuraumn I-oM penmTUHroBoW rpynnbl He
AO0/MKHa 6bITb HUXe cpeflHeNn LOXOAHOCTU roCcyaapCTBEHHbIX bymar;

"  HUXHAS rpaHuiua ans II-om penTUHroBou rpynnbl yCTaHaB/IMBAETCS
paBHOW MeAMaHHOMY 3HadeHuto [-OM penTUHroBOM rpynnbl, Tak Kak
AOXOAHOCTb obnuraumm II-on penTUHroBOW rpynnbl HE AO/HKHA ObiTb
HUXe cpefHen AO0XO0AHOCTU obnuraumm I-om penTUHroBOM rpynnebl;

"  HUXHAS rpaHuua gnsa Ill-en peMTUHrOBOW rpynnbl yCTaHaB/IMBAETCS
paBHOW MeAWaHHOMY 3HayeHuto II-on penTUHroBOM rpynnbl, TakK Kak
AOXOAHOCTb obnurauun IlI-en penTUHroBOM rpynnbl HE AOIKHA ObITb
HUMXe cpenHen foxXoaHOoCTU obnuraumin I1-on peUMTUHIOBOW rpynnbl;

" BEepXHHAs rpaHuvua PenTUHIoOBOM T[pynnbl YCTAaHAB/AMBAETCH TaKuM
o6pa3oM, UuTobbl AnanasoH Mexay HUXHEW rpaHuuen u megmaHom 6bin

39 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

40 PEMTUMHI, NPUCBOEHHbIN HALUMOHAJIbHbIM PENTUHIOBbLIM areHTCTBOM

4“1 OnpeaeneHve A4ehoNTOB NPOM3BOAMTCS Ha OCHOBAHWUW MYyBANYHBLIX AOCTYMHbIX AaHHbIX MO AedonTaM, ny6anKyeMblx
Ha caiTe cbonds.ru.

JOedonT, HanMume nHgopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS 6bl 0AHOro obs3aTenbCcTBa, NpeayCMOTPEHHOMO
XOTS 6bl OAHMM BbIMYCKOM A0/IFOBbIX LEHHbIX byMar aMuTeHTa, npegnonaraet 4edonT aMuTeHTa.
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paBeH AuManasoHy Mexay MeaMaHOW U BEpXHEW rpaHuuen penTUHroBom
rpynnol.

PacueT JauanasoHa KpeauTHbIX cnpeaos (MUHMMANbHOro 3HAYeHus
KpeauTHoro cnpega - Min(a), MakCcMManbHOro 3Ha4YeHUst KpeauTHOro cnpeja -
Max (B)) sbinonHsetrcs ana I, II, III penTUHroBon rpynmnbl UCXOAS U3 3HAYEHUN
MeAMaHHbIX KpeAUTHbIX CnpeAoB COOTBETCTBYHLWEN PENTUHIOBOM Ipynnbl B
cooTBeTCTBUM C Tabnuuen 2 ¢ yyeTom npemmun 3a cybopamHMpoBaHHOCTb (ecnu
NPUMEHMMO K aHaANU3NPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHbIX CMpeaoB npuBeaeHbl B Tabnuue 2.
PacueT AmanasoHa KpeauTHbIX cnpeaoB ana IV pernTUHroBon rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. lnana3oH KpeaUTHbIX CNpeaoB PEUTUHIOBbIX Fpynnm.

[vanas3oH KpeAuTHbIX cnpenoB

Min (a) MeanaHa Max (B)

PevitTnHroBas rpynna I

0 + npemus Spir + npeMus 2 X Spiy + npeMus

PenitnHroBas rpynna II

Spt; + npeMus Sptyp + Npemus (2 X Spty — Spi) + npemus

PenTtuHroBsas rpynna III

Sptp + Npemus Sptp + npemus (2 X Sptir — Spr) + nNpemus
lpumeyaHue:

B Tabnuue 2 3HauyeHWe nokasaTens <«rnpeMusa» nNpuHMMaeTCa paBHbIM
3Ha4YeHu npemmn 3a cybopAMHUPOBAHHOCTb AN8 Cy6OpAMHUPOBAHHbLIX
obnuraumn KpeauTHbIX OpraHumsaumm B cC/lydyae OTCYTCTBUA pPenTUHra
BblNycKa, U paBHbiM 0 B OCTasnbHbIX Cly4asiX.
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