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TEPMUHbI U ONPEAENEHNA, NCNOJIb3YEMBbIE B NPABWUJ1AX
ONPEAENEHNA CTOMMOCTU YUCTbIX AKTUBOB

MU® - naeBo NHBECTULMOHHBIN DOHA, YKa3aHHbI B HAaCTOSLWMX NpaBuiax onpeaeneHums
CTOMMOCTW YUCTbIX aKTUBOB.

Ynpasnsawuwas KOMMaHuUs - OpraHusauus, Cco34aHHass B  COOTBETCTBMM C
3aKoHoAaTenbCcTBOM Poccuinckon depepaumm n nMmerowas nLEH3NI0 Ha OCyLecTBeHne
AesATeNbHOCTM NO ynpaBaeHnto NHBECTULIMOHHBLIMU (DOHAAMU, MAEBbIMU NHBECTULMOHHbBIMU
doHAaMN M HerocyaapCTBEHHbIMW MEHCUMOHHbIMW (OoHAAMKU. YNpaBnswwWwas KOMMaHUSA
AEeNCTBYeT Ha OCHOBAHMK NMpaBu AoBepuTenibHoro ynpasnexms MNO.
MHBeCTULUMOHHBLIX Nau — MMeHHas ueHHaa bymara, yaoctoBepsiowas 40N Bnagenbua
nas B rnpaee COH6CTBEHHOCTM Ha MMYLLeCTBO, cocTtasnsawuwee MNMNO, npaso TpebosaTb OT
ynpaBnstowern KoMnaHuy Hagnexalwiero AoBeputenbHoro ynpasneHus MNO, npaBo Ha
noslyYeHue [eHEeXHOW KOMMEeHcauunm npu npekpalieHMn [0roBopa AOBEpPUTENbHOro
ynpaeneHna [MNO® co Bcemm BRagenbuaMm WHBECTUUMOHHbIX naeB 3toro [1NO
(npekpawerHun MNO).

MpaBuna AoBepuTENbHOro YynpaBJIEHUA MaeBblM MHBECTULUUOHHbLIM (POHAOM
(Mpasuna AOY MU®) - ycnoBua [0rosopa AoBepuTesibHOro ynpasneHus [MAO,
onpeaensemble YnNpasnsowen KOMNaHMen B CTaHAapTHbIX popMax, COOTBETCTBYHOLLME
TUMOBLIM NpaBuiaM AoBepuTenbHOro ynpasneHuda NMU®, yteepxaeHHsIM BaHkoMm Poccun.
Mpasuna Y NMN®, n nameHeHnsa m AONOSIHEHNSA B HUX noasiexarT perncrpaunmn baHkom
Poccun.

CrouMocCTb 4uUCTbiX akTuBoB (CYHA) - BennuuHa, onpegensdemMas B COOTBETCTBUMM C
3aKkoHoAaTenbCTBOM Poccuiickon denepauumm, Kak pasHuLa Mexzay CTOMMOCTbIO aKTUBOB
NMN® (panee — akTUBbI) U BENNMYMHON 0683aTeNbCTB, NOoANEXalUMX UCMOIHEHUIO 3a cYeT

YKasaHHbIX akTUBOB (fanee — obs3atenbcTBa), Ha MOMeHT onpeaenenns CHA MNO.

Mpasuna onpepeneHna CYA - noKanbHbIM aKT ynpasnswoowen komnavum [MNO,
yCTaHaBAMBawLWMn Nopsaaok U Cpokn onpegenenHma CHA, B TOM 4ucne nopsaok pacyera
cpegHerogoson CHA MWD, onpeaeneHnss pac4eTHOM CTOMMOCTU MHBECTULMOHHbLIX MaeB
MA®, nopsgok onpegeneHnss CTOMMOCTM  MMYLLECTBa, NepefaHHOro B onnaty
WHBECTULUMOHHbLIX naes. CnpasensiMBas CTOMMOCTb MMYLLECTBa, NepefaHHoro B onsiarty
MHBECTULUMOHHbIX Maes, onpeaendeTcs C y4eTOM ajiroOpuUTMOB OLLEHKU, NpenyCMOTPEHHbIX

B HacTtoawmx MNpasunax onpegeneHnsa CHA.



MC®O - wMexayHapoAaHble cTaHgapTbl (UHAHCOBOM oOT4YeTHOCTM. OnpeaeneHue
cnpaBeanvBOM CTOMMOCTM QAKTMBOB W  BEe/IMYMHbLI  0653aTeNbCTB  NPOM3BOAUTCS B
COOTBETCTBUM C MexayHapoAHbIM CTaHaapToM duHaHcoBor oTyeTHoctn (IFRS) 13
"OueHka cnpaBeasiMBon CTOMMOCTU", BBEAEHHbBIM B ENCTBUE HA TeppuTopun Poccmumnckon
depepaunmn npukasoMm MmHuctepctea puHaHcoB Poccuinckon degepaummn ot 28 aekabps
2015 roga N2 217H «O BBeaeHnn MexayHapoAHbiX CTaHAApPTOB (PMHAHCOBOW OTYETHOCTMU
n PasbsicHeHM MexXayHapoAHbIX CTaHAApTOB (MHAHCOBOM OTYETHOCTU B AEUCTBME Ha
Tepputopun Poccuiickorn depepaunm M 0 NPU3HAHUWU YTPATUMBLUMMW CUNY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNOAOXEHUMN MpuKasoB) MwuHucTepcTBa ¢dUHaHCOB Poccuinckon
Q®epepaunmn» c ydyetoM TpeboBaHuMM YkaszanHuma LeHTpanbHoro 6aHka Poccuickon
®epepaunm ot 25 asrycra 2015 roga N° 3758-Y (aanee - YkasaHnue N° 3758-Y), Bkntovas
nHole MCOO, npuMeHsieMble B COOTBETCTBUMM C AENCTBYHIOLWMM 3aKOHOAATEe/bCTBOM B

OTHOLWIEHUNN NaeBbIX NHBECTULMOHHbBLIX CbOH,CI,OB.

CnpaBeanmBasi CTOMMOCTb - 3TO LEeHa, KoTtopas 6bina 6bl monydyeHa npu npoaaxe
aKTMBa WM ynnadeHa npu nepepade obssatenbctBa B xoae 06bl4HOM CAenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AATy OUEHKW B TEKYLUMX PbIHOYHbIX
ycnoBusix (TO eCTb UeHa BbixoAa), He3aBMCMMO OT TOro, SIBNSETCA NM Takas ueHa
HenocpeacTBEHHO HabnoaaeMon UM paccynTbIBAETCS C UCMOIb30BAaHNEM APYroro MeToaa

OLIEHKMW.

Ha6nopaemas u pocrtynHas 6up)keBas rJiowagka - Toproeas njouwaaka
poccuimckon mn (Mnn) NHoCcTpaHHom bupxkn, 3akpenseHHas B lNMpaBunax onpeaenenms CHA
K KOTOpOM y YnpaBnsiowenm KOMMaAHWMM eCTb AOCTYyM, Kak HanpsMykl, Tak M 4epes
¢1HAHCOBbIX NOCPEeAHMKOB. YKa3aHHble bupxxesble NaoWaakn npuBeaeHbl B NpUIoXeHUn
4,

AKTUMBHbIA PbIHOK - PblHOK, Ha KOTOPOM orepauuMu C aKTMBOM WM 06513aTe/bCTBOM
NpPoOBOASATCS C AOCTAaTOYHOM 4YAacTOTOW M B AOCTAaTOYHOM 06bEME, NO3BOMAIOWEM NOAYyYaTb

nHpopMaumio 06 oleHKax akTMBOB UK 0653aTeNbCTB Ha NOCTOSIHHOW OCHOBE.

OCHOBHOW PbIHOK = PbIHOK (M3 YMC/la aKTUBHbIX) C HaMBONbLWNM AN1Si COOTBETCTBYIOLLErr0

aKTMBa unu o6s3aTenbcTBa 06bEMOM TOProB M YPOBHEM aKTUBHOCTMU.

KpeauTHbIW PUCK — PUCK BO3HMKHOBEHMS NoTepb (Y6bITKOB) BCNEeACTBME HEUCMOSTHEHUS
KOHTpareHToM 0653aTeNbCTB MO AOroBOPY, BK/OYAs HEOMIATy KOHTPAreHTOM OCHOBHOIMO

aonra n/nnm NPOUEHTOB, NPUYNTAOLLNXCH B YCTaHOBﬂeHHbIVI AJOroBOpoM CpPOK, a TaKXe B
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pe3ynbTaTe M3MEHEHUS OLUEHKN KpeaMTOCNOCOBHOCTU (KpeAMTHOro pUCKa) KOHTpareHTa

(aMuTEHTa).

KpeauTHbIA PEUTUHI — MHEHME HEe3aBUCMMOr0 PENTUHIOBOro areHTCTBa O CNOCOBHOCTH
PENTUHIYEMOrO SINLA UCMNOMHATD NMPUHATbIE Ha cebs puHaHcoBble obsa3aTenbcTBa (0 ero
KpeantocnocobHocTn, @GWUHAHCOBOWN  HAAEXHOCTW,  (PMHAHCOBOW  YCTOMYMBOCTH),
Bblp@XeHHbIM C  WUCMOJIb30BAaHMEM PEUTUHIOBOW  KaTeropum Mo  onpeaesieHHoMn

PENTUHIOBOM LIKane.

YpOBHU LEeH nNpu onpeaeneHnn cnpaBeasiMBon CTOMMOCTU ONpeaenstoTcs B COOTBETCTBUM
C MexayHapoAHbIM  cTaHgapToM ¢uHaHcoBon otyeTHoctM (IFRS) 13  «OueHka
cCnpaseasMBOM CTOMMOCTU», BBEAEHHbIM B [OENCTBME Ha Tepputopum POCCUINCKON
degepaunn npukasom MuHucrtepcrsa dumHaHcoB Poccuiickon ®eaepaumm ot 28.12.2015
N 217H «O BBegeHun MexayHapoAHbIX CTaHAapToB (MUHAHCOBOM OTYETHOCTU U
PasbacHeHMn MexayHapoaHbIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTM B AEUCTBME Ha
Tepputopumn Poccuinckon depepaunm M 0 NPU3HAHUWU YTPATUBLUMMWU CUY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNOAOXEHUMN MpukasoB) MuHucTepcTBa ¢duUHaHcOB Poccuinckon

denepaunn».

McxopHble paHHble YPOBHA 1 - UEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbIE)
AKTUBHbIX PbIHKOB B OTHOLWIEHWW MAEHTUYHbIX aKTMBOB WM 06a3aTeNnbCTB, K KOTOPbIM

opraHmn3auna MMeeT AO0CTYNn Ha AaTy OLEHKWN.

MUcxoaHble AaHHble YpPOBHA 2 - UCXOAHble AaHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABASAOTCA HabnoaaeMbiM1, NPSAMO UIN KOCBEHHO, B

OTHOLWWEHNN ONpeaeNeEHHOro aktnea mMian obsizaTenbCcTBa.

UcxoaHble AaHHble YPOBHA 3 - HeHabngaeMbie UCXOAHble AaHHble B OTHOLIEHWUU

onpeageneHHoro aktmea nnn obsazaTenbcTBa.

OnepauyMoHHasa pebutopckasa 3aA0/HKeHHOCTb - paebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaLWasa B Xo4e HOpMasibHOro onepaunoHHOro umkna, kotopas byaer
norawleHa B Te4eHne CPOKOB, YCTAHOBJIEHHbIX B HacToAwmx Npasunax onpepeneHusa CHA.
[JlonyCTuMble CpOKM MPOCPOYKM, YCTaAHOBMEHHble AN oOnepaunmoHHOn [ebuTtopckon
3a[0/DKEHHOCTN, HEe AO/MKHbl MPUBOAUTL K MNpU3HaHUIO 6e3HageXHOW K MONYyYEHUO
3aJ0/DKEHHOCTH, a Takxke K obeCueHeHMIo 3a40/1KEHHOCTU. Takasa 3a40/1KeHHOCTb byaeTt
peann3oBaHa ynpasnsiiolen KoMnaHmen B NnosiHOM o6beMe B CPOKM, YKIagbiBaoLwmecs B

HOPMasbHYK PbIHOYHYK (MW BHYTPEHHIOK) MPaKTUKY B3anMMOAENCTBUS C KOHKPETHbIM
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BMAOM AebUTOPCKON 3aA40/HKEHHOCTU. YCTAHOBJIEHHbIE CPOKU MPOCPOYKM U UCMOHEHUS
0693aTeNbCTB HE AO/KHbI MPEBbIWAaTb PpeKOMeHAYEMbIX CPOKOB B HacTosiwmx NpaBunax
onpeaenennsa CHA, ecnm nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTMKOM YINpaBsioLLEN

KOMMNaHunn.

JkcneptHoe (MOTUBUPOBaAHHOE) CyXAeHue - 3TO0 AOKYMeHTasibHO OQOpMSIEHHOe
npodeccnoHanbHoe cyXxaeHue Ynpasnswowen KoMmnaHuu, coaepxauwee oboCHOBaHHbIe
pacyeTbl M BbiBOAbI 06 OLeEHKe cnpaBeanMBON CTOMMOCTM aKTUBOB, O BeMYMHAX,
NCNoNb3yeMbiX B pacyeTe crnpaBeanMBOM CTOMMOCTU, O BbISIBJIEHHbIX OCHOBaHUAX
NpU3HaHMs/NpeKkpaweHns Npu3HaHMsa akTMBoB/0643aTeNbCTB, O BbISIBJIEHHbIX MPU3HaKax
BO3HWUKHOBEHUS KPeAUTHbIX PUCKOB M MPOo4YMX O6CTOSATENbCTBAX, KOTOpble BAMSIOT Ha
OLUEHKY crnpaBeasinBoM CTOMMOCTM B cooTBeTcTBMM C¢ MCOO 13. lNMpuMeHeHne TaKkoro
CY>XAEHMS 4ONYCTUMO B CllyyasiX, YCTaHOBJIEHHbIX HacTosawmMn MNpasmnnamm onpeaeneHus
CYHA.

OBLUME NMOJTOXXEHWNSA

Hactoswwue T[lpasuna onpegeneHns CHYA 3akpbITOro naeBoro MHBECTULMOHHOIO
cdoHaa HeaBMKMMOCTN «TuHbkKO(PD JlyrxkHukn KonnekwH>» noa ynpaBieHUeEM
O6wecrtBa C OrpaHUYEHHOW OTBETCTBEHHOCTbO «TuHbkopd Kanutan»
pa3paboTaHbl B cOOTBETCTBUU C PeaepanbHbiM 3aKOHOM «0O6 MHBECTULMOHHbBIX OoHAaX»
N° 156-®3 o1 29 Hos6psa 2001 roana (nanee - ®eaepanbHbiit 3aKOH «O6 NHBECTULUMNOHHbIX
doHaax»), B COOTBETCTBMU C YKazaHueMm N° 3758-Y, n NnpuHATbIMM B COOTBETCTBUM C HUMMU

HOPMaTUBHLIMU aKTaMU.
Hactosgwmwue MNpaBuna onpegeneHna CHA npumeHaoTca ¢ 5 mapta 2024 roaa.

N3mMeHeHnsa n gononHeHus B Hactoswme NMpasuna onpeaenenms CHA MoryT 6biTb BHECEHbI
B C/ly4asx, YCTaHOBJIEHHbIX HOPMATUBHbLIMW NMPaBOBbIMW aKTaMu, HOPMaTUBHbLIMU aKTaMMu.
B cnyyae Heob6XxoAMMOCTN BHECEHUS U3MEHEHUI W AOoMnoNHeHun B [paBuna onpeaeneHuns
CYA K HMM npunaraeTcs NOsICHEHWE NPUYNH BHECEHUS TaKUX U3MEHEHUWN U AOMOSHEHWUN
N yKa3blBaeTCA JaTa Hadana MNpUMEHEHUS WU3MEeHEHUN W [OMNOSHEHUMW B HacToswume

Mpasuna onpegenenna CHA.



NOPAAOK PACKPbITUA MPABUJ1 ONPEAEJIEHUA CHA

Mopsigok packpbiTns (NpegocraB/ieHNs)
MNMpaBun onpegeneHmns CHA

BbibpaTrb BepHoe,
nocraenB X

MN® ans HekBaANGUUNPOBaHHbIX MHBECTOPOB

Mpaswuna onpeaenenns CHA (M3MEHEHUS U AOMONHEHUSl, BHOCUMbIE B
MpaBuna onpepenennsa CYA) noanexar pacKpbiTUIO Ha cauTe
ynpasnsooLwen KOMMNaHum nNo B MHOOPMaLMOHHO-
TEeNEeKOMMYHUKaUMOHHON CeTUN «NHTepHeT»:
- He no3aHee AHSA Havana cpoka gopmupoBaHus MNO;
- He no3gHee nNaTm pabounx AHENr A0 AaTbl Havana npuMmeHeHus MpaBui
onpeaenenHnsa CYHA, ¢ BHECEHHbIMN U3MEHEHUAMWU U AONOSHEHUAMMN.
MpaBuna onpegenenns CHA (n BCe U3BMEHEHUS U AOMNOJIHEHUS K HUM 3a
TPY NOCNegHUX KaneHAapHbIX roga) AOJKHbl ObiTb AOCTYMHbI B TeYEHME
Tpex nocaegHuxX KanaeHaapHbIX JIeT Ha canTe ynpasasiowen KOMNaHuu.

MMN® ans kBaan@duUmMpoBaHHbIX MHBECTOPOB.

MpaBuna onpegenenns CHA (M3MeHEHUS N OOMNOIHEHUS], BHOCUMbIE
B MpaBuna onpegenenns CHA):
- MpepocTaBnsAlTCa  ynpasnsiowen kKomnaHuen no TpeboBaHUIO
3aMHTEpPECOBaHHbIX NuL,;
- UM3MeHeHus U gononHeHms B [lpasuna onpegeneHus CHA
npenocTaBnsaoTCA BragenbLuaM MHBECTUUMOHHbLIX naes NN® He no3aHee
natn pabounx gHen Ao Hayana npuMmeHeHus MNpasun onpeaenenns CHA,
C BHECEHHbIMW U3MEHEHUSAMWU U AONOJNHEHUSMU.

NOPAAOK OMPEAEJIEHUA CYA U CPEQHErO40OBOMN CYA NMNo®

CYA TIN® onpenensieTcss N0 COCTOAHUIO Ha 23:59:59 paTtbl, 32 KOTOPYHO pacCynTbiBaETCA

CYA, C y4eTOoM AaHHbIX, PACKpbITbIX Ha YKa3aHHYO AaTy B AOCTYMHbIX AN YNpaBstoLLen

KOMMNaHnUnM UCTOYHUKaX, BHE 3aBNCUMMOCTUN OT YaCOBOIo rnosca.

CYA onpepgensieTcss He No3aHee pabouero AH4, cneaylowero 3a AHEM, MO COCTOSHUIO Ha

KOTOpbI ocyuwecTenseTca onpegenenHmne CHA.

CYA onpepenseTtcs B COOTBETCTBMWM C HacToAawMMW [paBuiiamMm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB M 0683aTenbCTB HA MOMEHT onpeaeneHnsa CHA.

CYA MN® onpepensietca (aata onpeaenerms CHA):

e Ha paTty 3aBeplieHnsa (OKoH4YaHma) dopmupoBaHms MNO;

e B C/Qiydyae MnpmoctaHoBJ1IEHNUA Bblaaydn, noral€HnA " obMeHa MHBECTUUMOHHbIX

naeB — Ha Aaty BO306HOBIEHNS NX Bblaa4yun, noraweHmsa 1 O6MeHa;

e B C/fiydyae npekpaweHuma MNO® - Ha paTy BO3HMKHOBEHMS OCHOBAHUSA €ro

npeKkpalleHms;

e nocne 3aBepweHnsa (OKOH4YaHusa) dopmupoBaHma CHA TUO onpepensieTca B

nopsiake:




OnucaHune nopsigka BbibpaTtp BepHoe,
nocraemnB X

s oTKpbITOro, bupxxesoro NMAN®:
- Kaxabln pabounin geHb 00 AHS, B KOTOopoM MN® ncknoueH U3 peectpa
Mnno.

Ans otkpbitoro [NN®, npeaycmatpuBarolero 06MEH M0 pPeLIEHNIO
yrpaBrsioLEN KOMIaHNN:

- KaxAabln pabounin geHb A0 AHS, B KOTOpoM MN® ncknoueH U3 peectpa
nno;

- Ha JAeHb TMpUOCTAHOBNEHUA TMpueMa 3asBOK Ha npuobpeTeHue,
noraweHne n o6MeH NHBECTULMOHHbIX MaeB B COOTBETCTBUU C pELUEHMNEM
ynpasnswowen komnaHum o6 obmeHe Bcex WHBECTMUMOHHbBIX MaeB Ha
MHBECTULMOHHbIE Nan ApYroro oTkpbIToro MNN®.

ns mHtepBasbHoro MNN@:

- eXeMeCsA4YHO Ha nocsegHuin paboumn geHb KaneHZapHoOro mecsiua Ao
KaneHgapHoro Mecsua, npejlecTeyollero Mmecsauy, B KoTtopom [MNO
NCK4YeH n3 peectpa MNMNo;

- Ha nocneaHun pabounii oeHb Cpoka NpuveMa 3asBoK Ha nNpuobpeTeHue,
noraweHne n ob6MeH MHBECTULMOHHbIX Maes.

Ans 3akpbitoro [MN®, ecnn npasunamn LAY [NO® He npeagycMmoTpeHa
Bbiga4ya  MWHBECTULMOHHbLIX aeB Mpu  AOCPOYHOM  [1OralieHum
MHBECTULIMOHHbIX MAEB!

- eXeMeCA4YHO Ha nocsegHuin paboumin geHb KaneHZapHoOro mecsiua Ao
KaneHgapHoOro Mecsua, npejlecTeyollero Mmecsuy, B KoTtopom [MNO
NUCKO4YeH n3 peectpa MNMNo;

- Ha NocneaHun paboumnin AeHb CpoKa NMpueMa 3asiBOK Ha npuobpeTeHue
OOMNONHUTENbHbLIX WHBECTULMOHHbLIX MaeB (He BKAOYaeTcsa, ecnu
lMpaBunamu LOBEpPUTENBbHOIO yrnpasneHud 3aKpbITOro nno
npenycMoTpeH WHOM nopsaok onpepeneHuns CTOMMOCTU
WHBECTMLMOHHOIO Nas Ans BblAayM AOMOJIHUTENbHbIX MaeB);

- Ha paTy CcOoCTaBneHWs CnuUcKa BnajenbueB MHBECTULUMOHHbLIX MaesB B
c/lyyae 4aCTMYHOro noralleHnst MHBECTUUMOHHBLIX naeB 6e3 3asaBneHuns
TpeboBaHM BNagesbLeB MHBECTMUMOHHbBIX NaeB 06 nX noraweHunu.

Ans 3akpeitoro MNN®, ecnn npasuinamu AY MNN® npegycmoTpeHa Bblgada X
MHBECTULIMOHHBbIX aeB rpu AOCPOYHOM [Orall€Hun MHBECTULIMOHHbIX
naes:

- eXeMeCA4YHO Ha nocsegHuin paboumin geHb KaneHZapHoOro mecsiua Ao
KaneHgapHoOro Mecsua, npejlecTeyollero Mmecsuy, B KoTtopoMm [MNO
NUCK4YeH n3 peectpa MNMNo;

- Ha NocneaHu paboumnin AeHb CpoKa NMpueMa 3asiBOK Ha npuobpeTreHue
WHBECTULUMOHHbLIX MaeB, Bbl4aBaEeMbiX MNpW AOCPOYHOM MoOralleHuun
WHBECTULMOHHbLIX NaEeB;

- Ha nocneaHu paboumnin AeHb CpoKa NMpueMa 3asiBOK Ha npuobpeTeHue
OOMNOHUTENbHBIX MHBECTULIMOHHbIX MaEeB;

- Ha AaTy COCTaBAEHUs CMUCKa BNaAaenbueB MHBECTULUMOHHbLIX MaeB B
cNlyyae 4aCTMYHOro noraweHus MHBECTMLMOHHbIX naeB 6e3 3asiB/ieHus
TpeboBaHMn BNnaaenbLeB MHBECTULMOHHbIX NaeB 06 MX NoraleHunu.

CpepHerogoas CHA MNMN® (paanee - CIFCHA) Ha ntoboi AeHb onpeaenseTca B CriefyloweM

nopsiake:



OnucaHune nopsigka Bbi6bpatb BepHoe,
nocraenB X

- KaK oTHoweHue cyMMbl CHA Ha kaxabl paboumin AeHb KaneHaapHoro
roga (ecnun Ha pabounii geHb KaneHgapHoro roga CHA He onpegenanach
- Ha MOC/NeAHUN AeHb ee onpeaeseHnsl, NpeaLlecTBYOWNiA TakKOMy AHIO)
C Havasna roga (c gatbl 3aBepweHusa (OKoH4YaHuA) dopmmpoBaHusa MNO)
A0 agatbl pacyeta CICHA K yncny paboumx AHEN B KaneHgapHoOM rogy.

- KakK oTHoweHue cyMMbl CHA Ha Kaxabln pabounin JeHb KaneHaapHoro
roga (ecnun Ha pabounii geHb KaneHgapHoro roga CHA He onpegenanach
- Ha NocNeAHUN AeHb ee onpeaesneHnsl, NpeawecTBYOWNIA TaKoMy AHIO) X
C Havana roga (c gatbl 3aBepweHusa (OKoH4YaHuA) popmmpoBaHusa MNO)
0o aatbl pacdyeta CICYA K yncny paboumx AHEN 3a 3TOT NMepuoa.

B uensax onpeapenenma CICHA nop patoin, 3a KoTopytk onpegenserca CHA TMUO,
MoOHMMaeTCa Kaxaas gata onpegeneHus CHA MU, ykasaHHasa B HacToswux lMpasunax
onpeaenenna CHA.

CYHA TN®, B ToM umncne cpegHerogosas CHA MNMN® onpepensatoTcsa C TOYHOCTbIO A0 ABYX
3HaKOB Mocse 3ansaTon, C NPUMEHEHNEM MPaBU/T MaTEMATUUYECKOro OKPYrieHns B BankoTe
onpegenennsa CYA B cooTtBetcTtBuu C [lMpasunammn AY MUO, aencteyowmMMM Ha AaTy
onpeaenenna CHA.

PacueTHaa cToMMOCTb MHBecTUUMOHHOro nas lMN® onpegensieTca C TOYHOCTbO A0 4
(4eTblpex) 3HaKOB NoOcCse 3ansaToNn, C NPUMEHEHMEM MPaBM MaTeEMATUYECKOr0o OKPYreHus
B BantoTe onpeaeneHms CHA B cootBeTcTBumM C MNpasunamm Y MAD, gencTBYOWNMMN Ha

party onpegeneHusa CHA.

norPAAOK ONPEAENEHUA AOATbl U BPEMEHWU, MO COCTOAHUIO HA
KOTOPbIE ONMPEAENIAETCA CTOMMOCTb MUMYLLECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULIMOHHDbIX MNMAEB NNo

CTonMoCTb wuMywecTBa, nepefaHHOro B onfnaTty MWHBECTUUMOHHbIX naes [NO,
onpepenseTca B COOTBeTCTBMM C TpeboBaHmaMn depepanbHoro 3akoHa <«06
WHBECTULMOHHbIX (POHAAX>», MNPUHATbIMU B COOTBETCTBUM C HUM HOPMaTUBHbLIMWU aKTaMu,
TpeboBaHnsaMn YkasaHunsa N 3758-Y n HacToswmmm MNpasunamm onpegenexHmnsa CHA.

[aTta, no COCTOsIHMIO Ha KOTOPYI onpenenseTcs CTOMMOCTb UMYLLEeCTBa, NepesaHHoro B
onnaTy MHBECTUUMOHHbIX Naes MN®, He MoXeT 6bITb OonNpeaeneHa paHHee AaTbl nepeaayun
Takoro wuMyLllecTsa B OMIaTy MWHBECTULMOHHbIX MaeB, 3a WCKIIOYEHUMEM CllyyaeB
onpeaeneHns CTOMMOCTM MMYyLLeCcTBa, NepefaHHOro B Onaty WHBECTUUMOHHbLIX MaesB

MN®, Ha OCHOBaHUKM OTYETaA OLLEHLLMKA.



[laTta, no coCTossHUIO Ha KOTOpYo onpenensercd CTOMMOCTb MMYyLLECTBa, nepenaHHoro B
onnarty MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMKM OTYETa OUEHLMKA, HE MOXeT b6biTb
paHee Tpex MecsileB A0 AaTbl nepefayvn Takoro MMyLwecTsa B onfaaTy MHBECTULMOHHbIX
naes MAN®.

CTOMMOCTb MMYyLlEecTBa, NepefaHHOro B OMlaty MWHBECTULUMOHHbIX naes [NO,
onpegensaeTca rno cocTtosHuo Ha 23:59:59 Ha paty nepepadun mmywectsa B onnaTty

MHBECTULMOHHbLIX naes MNMAO®.

KPUTEPUM TMPU3HAHUA (NMPEKPALUEHMUSA TNPU3HAHMSA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuBbl (06s3aTenbCcTBa) NpUHMMAlOTCS K pacdety CHA B cinyyae uxX Npu3HaHUS B
cooTBeTCcTBMM C MCOO, BBEAEHHbIMU B AencTBMe Ha Tepputopumn Poccunckon degepaumu.
Kputepun npusHaHusa (npekpaweHns npusHaHus) aktuBoB (0653aTenbCTB) B COCTaBe
aktmeoB (ob6s3atenbctB) [MU® npeacraBneHbl B COOTBETCTBYHOLWMX [IpUNOXEHUAX

HacTtoawmnx MNpasun onpepeneHna CHYA.
METOAbl ONPEAENTEHNA CTOUMOCTU AKTUBOB N OBA3ATEJIbCTB

AKTUBbI 1 ob6g3aTenbcTa MO oueHnBaOTCA NO CNpaBeAIMBOM CTOMMOCTU B COOTBETCTBUM
¢ MCoO.

CTOMMOCTb aKkTMBOB, B TOM 4uCne onpeneneHHass Ha OCHOBAHMKM OTYeTa OLUeHLUKUKa,
COCTaB/IEHHOr0 B COOTBETCTBMU C TpeboBaHnsaMn GeaepanbHOro 3akKoHa oT 29 utonsa 1998
roga N9 135-®3 «0O6 oueHo4yHOM pesdATenbHOCTM B Poccunckonm  depepaummn»,
onpegensetrca 6e3 yuyeTa HaNoOroB, KOTOpble YMNJIaydMBaAKOTCA B COOTBETCTBUMM C
3aKoHoAaTenbCcTBoOM Poccuinckon ®depepaumn UMAWM  MHOCTPAHHOrO rocygapcrea npu
npnobpeTeHnn n peanmsaumm ykKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpenensaTbCsd Ha OCHOBAHUWM OTYETa OUEeHLIMKa, eCnn Takou
OTYET COCTaBfieH OLUEHLUMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHblI CaMoOperynanpyeMbiX
OpraHusauuMin OUEHLUMKOB HEe MPUMEHSINIUCb B TeyeHue ABYX JIeT B KOJM4yecTBe ABYX U
6onee pas Mepbl AUCUMMJIMHAPHOIO BO34ENCTBUSA, NpeayCMOTpeHHble deaepasnbHbIM
3akoHoM "O6 oueHouHOW AgesATenbHOCTM B Poccuinckon degepaummn”, a Takxke
BHYTPEHHMMW [OKYMEHTaMuW caMoperyavmpyeMbiX OpraHm3aunii OUEHLIMKOB, U CTax

OCYyLUECTBJ1IEHUA OLEHOYHON AesaTeNnbHOCTU KOTOPOIro COCTaBJ/IAET HE MEHEE TpeEX JIET, a



TakXe MMEeWLWUM KBanM@UKaLMOHHbIA aTTecTtaT Mo COOTBETCTBYIOLWEMY HanpaB/eHUo
OLEHOYHOM AeATeNbHOCTH.

B cnyyae onpeaneneHmns CTOMMOCTM aKTMBaA HA OCHOBAHMM OTYeTa OLEeHLWMKa AaTa OLEeHKMU
CTOMMOCTU AO0JIKHA 6bITb HE paHee WeCcTu MecsueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO
onpegensetrca CYA. [lpn >TOM CTOMMOCTb aKTuMBa OMpeaenseTrcs Ha OCHOBaHUMU
AOCTYMHOro Ha MOMeHT onpeaeneHnsa CHA oTyeTa oueHWMKa C AaTon oueHku Hanbonee
6n1n3kon K parte onpeaeneHusl CTOMMOCTM aKTMBa, COCTaBNIEHHOro C cobnoaeHmnem
TpeboBaHNN HOPMATMBHbIX NPaBOBbIX aKTOB, HOPMATUBHbIX aKTOB.

MeToauKu onpeaeneHns cnpaBeasiMBon CTOMMOCTM KOHKPETHbIX aKTUBOB M 06593aTenbCTB

NnpeAcTaB/ieHbl B COOTBETCTBYOLMX NPUNOXEHUAX HacToswmx Mpaeun onpeaeneHns CHA.

NOPAAOK KOHBEPTALMU CTOMMOCTEW, BbIPAXXEHHbIX B OOHOM
BAJIOTE, B APYI'YIO BANIOTY

CTOMMOCTb aKTMBOB U 0643aTeNbCTB, BblpaXeHHas B MHOCTPAHHOM BankoTe, NpMHUMaeTCs
B pacuetr CYA B BanwTe onpegeneHma CHA B cootBetcTtBuM C [Mpasunamn OY MMANO,
AeNCcTByoWMMM Ha aaTy onpeaeneHmna CHA, no 6upxesBoMy Kypcy 3akpbitna (TOM) MAO
«MockoBckasa 6upxka» Ha gaTy onpeaesieHms nx cnpaBeasiMBon CTOMMOCTM (fanee aaTta —
yKasaHHas gata). B cnyuae otcyTtctBuss 6upxeBoro Kypca 3akpbitua (TOM) MAO
MockoBckas bupxa Ha ykKasaHHy aaTty, ucnonb3yeTtcs 6upxeson Kypc 3akpbitmsa (TOD)
MAO Mockosckas bupxa Ha 3Ty Xe gaTy. Ecnm Ha ykasaHHYl gaTy He onpenensiTcs
6upxesble Kypcbl 3akpbiTna TOM n TOD MNAO MockoBckas bupxa, ansa uenemn Hactoswero
nyHkTa Mpasun, npumeHseTcsa Kypc LleHTpanbHoro baHka Poccuinckon ®deaepaummn Ha 3Ty

xe aaTy.

B cnydae ecnu UeHTpanbHbiM BbaHkoM Poccuiickon ®depepaumm He yCTaHOBNEH KypcC
WHOCTPaHHOW BanoTbl, B KOTOPOW BblpaxeHa CTOMMOCTb akTuMBoB (0653aTenbCTB), K
BantoTe onpeaeneHns CHA B cootBeTcTBuK € NMpasunamm Y NMUO, AeNCTBYOLWNMK Ha AaTy
onpegenennsa CHA, TO MCNOMb3YETCA COOTHOLWEHME MeXAY KYPCOM MHOCTPAHHOM BantoThbl
n BantoTon onpeaenenmns CHA B cootBetcTBum ¢ MNMpasunamu Y MNMNO, aencTeyowWmMMN Ha
naty onpegeneHusa CHA, onpegenseMoe Ha OCHOBE Kypca 3TUX BasilOT MO OTHOLWEHUIO K
poccmiickoMy pybnto, ycTtaHoBneHHoro LleHTpanbHbIM BaHkoM Poccuiickon ®epepaunn.
MonyyeHHoOe 3HayeHune OKpYrnseTca Mo npasBuiaM MaTeMaTUYecKoro OKpYrieHus Ao

NATHaALATU 3HAKOB MNOC/e 3angToMn.
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NOoOPAAOK PACYHETA BEJINYUHDI PE3SEPBA HA BbIMNJIATY
BO3HATPAXAEHUA N NUCIMNMOJIb3OBAHUA TAKOIO PE3EPBA, A TAKXKE
NOPAAOK YYETA BO3HAIMPAXXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJ/IbHbLIM YINPABJIEHVUEM NMN®

Pe3sepB Ha BbiNnaTy BO3HarpaxxaeHus ynpasnsflowen KOMMaHun, cneunanndmpoBaHHOMY
Aeno3nTapuio, Nuuy, OCyLLECTBNSAIOWEMY BeJeHNe peecTpa Bnajenbles MHBECTULMOHHbIX
naes MN® n oueHwmkaM (Aanee — pe3epsB Ha BbiNNaTy BO3HArpaxaeHus), onpeaensieTcs
NCXOAS W3 pasMepa BO3HarpaxzaeHus, npefyCcMOTPEHHOrO COOTBETCTBYHOLWWMM nuuam
Mpasunamn Y NMN®, n BroyaeTcs B coctaB obsa3atenscts MU® npu onpeaeneHun CHA.
NHble pe3epBbl HE (OPMUPYIOTCHA M HE BKIOYAOTCSA B cocTtaB obazaTtenbcTts MNO.

Mopsaok npu3HaHWA, nMpekpaweHUs nNpU3HaHUa W onpeaeneHnuss CcrnpaseanmBou
CTOMMOCTW BO3HarpaxaeHuin n pacxofoB, CBSA3aHHbIX C AOBEPUTENbHbLIM yrpaBAeHUEM,

yKkasaH B [1punoxeHunu 8.

NnOoPAAOK YPEIryYJINPOBAHUA PA3HOINTACUN MEXAY
YNPABNAIOLWEMN KOMMNAHUEW n CNEUMATTINSBNPOBAHHbIM
AENO3UTAPUEM NP ONPEAENEHUU CHA

B cnyyae o6HapyxeHusa pacxoxaeHun npwu ceepke CnpaBkm o CYHA TANO
CneunanusnpoBaHHbIi Aeno3uTapui n Ynpasnsatowas KoMnaHusa NMNO BbIACHSOT NpUUNHY
PaCcXOXAEHUN N COrnacoBbIBAOT BO3MOXHOCTU UX YCTPaHEHUs.

B cnyyae ecnn pacxoxaeHus He 6blin yCTpaHeHbl A0 UCTEYEeHUs MpefenbHOro Cpoka
npeaocTaBieHMss OTYETHOCTU, paKT ObO6HapyXeHUsa pacxoxXAeHu QUKCnpyeTca B
MpoTokone pacxoxaeHun pesynbtatoB ceepkn CHA (panee — NMpoOTOKON pacxoXaeHui).
Mpu 3ToM CneuwnanusaMpoBaHHbIM Aeno3uTapuii 3asepsieT CnpaBky o CHA TANO B
COrnacoBaHHOM 4acTu C npunoXxeHuem MNpoTokosia pacxoXxaeHun u He nosgHee 3 (Tpex)
pabounx aHen c paTtbl noanucaHums [poTokona pacxoXAeHuW yBeaoMnseTr o dakre
pacxoxaeHnsa baHk Poccuu.

dakT nocneaywwero YCTpaHeHUs PacxoXAeHWN MOoATBEepXAAeTCsa NyTeEM 3aBepeHus

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

B cnydasx BbisBneHus owunbkm B pacdete CHA KM pacyeTHOW CTOMMOCTM OAHOrO
WHBECTUUMOHHOIO nasi, npuBOAsWENn K OTKNOHEHUIO WCMNOJSIb30BaHHOM B pacyeTe
cTonMmocTn aktmea (obsazaTenbcrea) B pasmepe 0,1% u 6onee koppekTHon CHA, n/vnam
OTKJ/IOHeHne CHA Ha 3TOoT MOMEHT pacyeTa coctasnseTt 0,1% un 6onee koppekTHo CHA, a
TakxXe B Cy4vyasx BbigBNeHUs daKkTa HECBOEBPEMEHHOro MpU3HaHUs/NpekpalleHms
npusHaHusa aktmea (ob6s3aTtenbCrBa) BHE 3aBUMCUMMOCTM OT CTOMMOCTWM TaKoro akTuea
(obsa3atenbctBa) Cneumann3nMpoBaHHbIM Aeno3uvTapuii 1 Ynpasaswowas KoMnaHus
npomnssoasaT nepecyet CHA 1 pacyeTHON CTOMMOCTM MHBECTMLMOHHOIO nas. McnpaBneHuns
B yuyeT MNO® ana ocywecteneHns nepecdeta CYHA BHOCATCHA AaTaMu, B KOTOPbIX Oblnun
AonyuweHbl OTK/IOHEHUS CnpaBeasIMBOM CTOMMOCTM U CTOMMOCTWM YUCTbIX akTueoB [MAO.
Ynpasnswwas  KOMNaHWa  ocyllecTBnsieT  Bo3MelweHwe  yuwepba  Bnagenbuam
MHBECTUUMOHHbLIX NaeB B cooTBeTcTBUM C [Mpasunamm AY [MUO u HOpMATUBHbIMMU
npaBoBbIMW akTamMn Poccuimnckon degepaumm B Cpok He 6onee 7 KaneHAapHbIX AHEN C AaTbl
3aBeplueHns nepecyeta Bcex 3HadyeHun CHA, B KOTOPbIX 6bl/N BbIIBNEHblI OTKIIOHEHUS, U
OTpaXKeHUs CyMMbl 3a40/KEHHOCTM Ynpasnstowen komnaHmm B yyete MNMAUO.

Ecnn BbiB/IEHHOE OTK/IOHEHME WCMONb30BAaHHOM B pacyeTe CTOMMOCTM aKTuea
(ob6azaTtenbcTBa) cocrtaBnseT MeHee yeM 0,1% koppekTHon CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctaBnsieT MeHee 0,1% koppekTHon CHA, Ynpasnsiowas KOMNaHms
n Cneumanm3npoBaHHbLIA Aeno3uTapuir onpeaenstT, He TMpuBENo N BbIBNIEHHOE
OTK/IOHEHME K TMOCNeAYKLWUM OTKJOHEHUSM B 4acTu, MWCMOJb30BaHHOMW B pacyeTe
cTouMmocTn akTuBa (obsizatenbcrea), n CHYA, coctasnsawwmm mMeHee 0,1% KOppEKTHOM
CYA, n B cny4dae oTcyTCcTBMSA npeBbiweHn 6onee 0,1% He npoussoaaT nepecyet CHA un
pacyeTHOM CTOMMOCTW OAHOIMO0 WMHBECTULMOHHOIMO nasi, Ynmcna MHBECTULMOHHbIX MaesB Ha
NUUEBbIX cyeTax BNajesnbLeB, HO BHOCAT HeobxoauMblie ucnpasreHus B ydeT MNO B
Tekywen paTte (AaTe BbIBEHMS  OTK/IOHEHUS). Ynpasngawwas KOMMaHus U
CneumanusnpoBaHHbIn Aeno3uTtapuin 0653aHbl NPUHATbL Mepbl ANS NpeaoTBpalleHus

NMnoBTOpPEHUA BbISIB/IEHHOMN Cntyauunn.
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MPUNOXEHME 1. NEPEYEHb AKTMBOB, MNMOANEXALLUMX OLUEHKE
OLUEHLLNKOM

Ha ocHOBaHUK oT4yeTa oueHwmka B NMNO® oueHMBatOTCa cneayolme akTUBbI:

LleHHble 6ymaru, no KOTOPbIM B COOTBETCTBMM C HaCTOAWMMU X
MpaBunamm onpepeneHns CHA oTCyTCTBYIOT MHble CNOCO6bI OLEHKM

JebuTtopckass 3aA0/mKEHHOCTb, B C/y4Yae HaJanums  MpU3HaKOB
obecueHeHnss U HEBO3MOXHOCTU MPUMEHEHUS  WHbIX METOAOB X
onpeaesieHns cnpaBeajiMBor CTOMMOCTH

HeaBuxXxuMoe MMyLLEeCcTBO X
MMywecTtBeHHble nNpaBa W3  AOrOBOPOB yyacTus B [OJIEBOM X
CTpouTeNbCTBE

MpaBa apeHAbl HEABMXMMOIO UMyLLECTBA X
HekBannduunpoBaHHble WHOCTPaHHble (UHAHCOBbLIE WHCTPYMEHTHI X
(HA®W) npm OTCYTCTBUM MHbIX CNOCO60B OLEHKM




NMPUNOXEHWE 2. NOPAAOK PACYHETA BEJINYNHDbI PESEPBA HA
BbIMNJIATY BOZHATPAXXAEHNUA N ETrO NCMNOJIb3OBAHUE B TEHEHUE
OTHETHOIO rogA

PesepB Ha BbINnaTy BO3HarpaxaeHus @GOpMUPYETCa OTAENbHO B 4acTM pe3epBa Ha
BbINAATy BO3HarpaxaeHus ynpasnsowen KOMMaHMM WM B 4acTU pe3epBa Ha BbinnaTty
COBOKYMHOTO BO3HarpaxaeHus cneunannu3npoBaHHOMY Aenosuntapuio, nnuy,
OCYLWEeCTB/AOLWEMY BeAeHWe peecTpa BfnajenbueB WHBECTUUMOHHbLIX naes [MND w
oueHLWuWKaM (aanee — peseps Ha BbiNAaTy NPOYUX BO3HaArpaxaeHun).

Pe3epB Ha BbInNaaTy BO3HarpaxaeHnim HauYnCNseTcsa U oTpa)kaeTcs B coctaBe 06a3aTtenbCcTB
MN® B TeuyeHMe OTYETHOro roga: C Hambonee nosgHer W3 AByX AaT - AaTbl Ha4vana
KaneHgapHoro roga wawu Aatbl 3aBeplieHns (OKOHYaHus) popMmpoBaHus - 4o:

e [aTbl OKOHYaHMSA KaneHaapHoro roaa;

e [aTbl BO3HMKHOBEHMSI OCHOBaHMA aAns npekpaweHusa MNO (BkNUYMTENbHO) B
4acTW pe3epBa Ha BbINAaTy BO3Harpa)kaeHus ynpasnsowen KOMNaHum;

e Hanbonee nosgHen u3 ABYX AAT NpU NpekpawleHuu - AaTbl OKOHYaHUS npuema
TpeboBaHu kpegutopoB [MN® wnmM pgaTbl OKOHYAHUS peanusaunm BCero
nmyuwecrtea NMNo.

PesepB Ha BbiNfaTy BO3HArpaxaeHWM Ha4YUCASeTCa cornacHo npaswiam 4Y MAO
HapacTalLWmMM UTOroM N oTpa)kaeTcs B coctaBe obsa3atenbctB MN® Ha aaTy onpeaeneHus

CYA B T€YEHME OTUYETHOIO roaa:

OnucaHune nopsgka BbibpaTtb BepHoe,
nocrasnB X

s oTkpbITbIX [TN®/6mprkeBbix [T
-Kaxabli pabounin AeHb

[ns mHTepBasibHbix MN®/3akpbiTeix [TND X
- KaXxAabln nocnegHuin pabounii AeHb KaneHAapHOro Mecsua

- Ha pJaTy BO3HMKHOBEHUS OCHOBaHMSA Ans npekpaweHus MNO
(BKNKOUMTENBHO)

- Ha Kaxayto pgaty onpegenennsa CHA NMNo

Pe3sepB Ha BbiNnaTy BO3HaArpaxaeHus ynpasnsloWwen KOMMaHWM U pe3epB Ha Bbinnaty
NpoYMx BO3HArpaxaeHmmn, B cnyyae, eciiv pasMmep Takux BO3HarpaxkaeHuin onpegensiercs
ncxoas ua CrCHA, paccumTbiBalOTCS OTAEMbHO MO Ka)AOW 4acTu pe3epBa B cneayloweMm
nopsake:

e Ha aeHb onpegeneHnsa CHA:
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d-1 N
(CHA™ + Y CU4) YT,
_ t=1

x n=l _zska

' D T

roe:

k — nNOpsAKOBbIA HOMEp KaXAoro HayuMcieHusl pe3epBa B OTYETHOM roay,
NPUHMMAKOLWNMIA 3Ha4YeHns oT 1 go i. k=i — nopaakoBbIi HOMep mnocnegHero

(Tekyliero) Ha4YMcneHns pe3epsa;

S, - CyMMa Ka)kaoro npov3BeeHHOro B TEKYLLEM OTYETHOM Fofly HauMC/IeHUs pe3epBa;

S.- cyMMa ouyepefHOro (TeKyllero) HauMciIeHUs pesepBa B TeKYLLEM OTHETHOM roay;

D - KONMYeCTBO paboumrx AHEN B TEKYLLEM KasleHAAPHOM roay;

T,- KONMMYecTBO pabounmx [HeW nepuopa, OnpedeneHHOro C Havana TeKyluero

OTYETHOro roJa Ao (BKoYas) AaTbl HAUMCIIEHNSA pe3epBa S, ;

t - nopsakoBbin HOMep paboyero AHSA, NpUHaAnexalwero nepmoay, 3a KOTopbli

onpeneneHo T,, NpYHUMaOWMIA 3HaveHnst oT 1 go d. t=d - nopsakosbIi HOMep

paboyero AHs HaUNCNeHUs pesepsa S, ;

CY4, - CTOUMOCTb YUCTbIX aKTUBOB MO COCTOSHMIO Ha KOHEeL, KaxXaoro paboyero aHs t,

3a ucknodeHneMm gHs d. Ecim Ha paboumn peHb t CHA He onpegeneHa, OHa

npuHMMaeTca pasHon CHA 3a npegwectsyowmin gHio t pabounii AeHb OTYETHOro ro4a.

CYA )" - pacyeTHas (npomexyTtoyHas) BenuumHa CHYA Ha pgaty d, B KOTOpoW

HaYMNCNSAETCA pe3eps S, , onpeaesieHHast C TOYHOCTBIO 10 2-X 3HAKOB Moc/1e 3ansTon rno

dopmyne:
N N
Z(xyann ) Z('xnpnTn )
i—1 d-1 ( = T + = T )
(Axmusol, —Km, +Y_.S,)— (D CY4, * : 5 : )
Cl‘IAfaw — k=1 < t=1 < ,
Z('xyKnTn ) Z(xnpnTn )
n=l1 + n=1
(1+ ( d d ))
D
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Axmuebvi ;- ~ pacyeTHasi  BeNMYMHA  aKTUMBOB,  BK/oYasi  AeBUTOPCKYto

3a40/1XKEHHOCTb Ha paty d. [OebuTopcKylo 3a40/IKEHHOCTb Ha aaTty d
HeobXxoAMMO Yy4YUTbIBaTb A0 HAUYMUCNEHUS BO3HarpakaeHMin un pes3epBa Ha
BbINAaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B gaty d ynpasnstoLien
kKoMnaHunen ns NMMUO BosHarpaxxaeHun, HaumcneHHblx B aaTty d, HeobxoamMmo npum
onpeaeneHMn pacyeTHOM BeNMYMHbI aKTMBOB Ha AdaTy d yBenuMunmTb CyMMy

aKTMBOB Ha CYMMY Yyrla4yeHHbIX BO3HarpaxaeHuit B gaty d.

Km, - BeNWYMHA KPeAUTOPCKOW 3a[0/XKeHHOCTU 6e3 yyeTa HauMC/IeHHbIX

BO3HarpaxaeHuin Ha paty d, BKAOYas OCTAaTOK pe3epBa Ha BbinjaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npegwecrsyrowmnin paboumn geHb gate
d.

i—1
ZSk - o6las cyMMa pe3epBOB Ha BbiM/aTy BO3HArpaXXaeHus, HauMC/IeHHbIX C
k=1

Hayana roaa ao aathl d.

X - MpOoUeHTHaa CTaBKa, COOTBETCTBYHIOLLLAA:

Xy, - Pa3Mep BO3HarpaxzaeHus ynpasnstoowen kKomnaHum oTHocutenbHo CICHA,

yCTaHOB/IeHHbIV nNpasunamu Y NMN® (B nonsx), AENCTBYIOWMI B TedeHne nepuopa T,

Xppn = COBOKYMHbIV pasMep BO3HarpaxAeHuii creLmannsvpoBaHHOMyY Aeno3nTapuio,

6mpxe u nnuy, OCyLLeCcTBNAIOLWEMY BeaeHne peectpa BnagenbleB MHBECTULMOHHBIX
naes MNMN®, otHocuTenbHo CICHA, ycTtaHoBneHHbir npaswunamu Y MUO (B ponsax),

[AEVNCTBYIOLLMIA B TeueHue nepuoga 7 ;
N — KOM-BO CTaBOK, AEACTBOBABLUMX B OTYETHOMY rOAY;

X, - Kapkaas npoueHTHas CTaBKa, AeicTBoBaBLlas B TedeHne nepuoga 7', ;
T,- Konuyectso paboumx [HeNM nepuoda, B KOTOPOM [JeiCTBOBasa CraBKa x,,

N
npuHasnesxallee nepuoay 7, rae T, =Y. T, .

n=1
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DYl D x,.T,) > L) DT

N n=l1 n=l1

i i : 1 + i i
/l

D D
Npon3BoOANTCA Ha KaXJ0M OEeNCTBUM A0 2-X 3HAKOB

—

OKpYTNSIOTCS.

S CYA

OkpyrneHuve npu pacyeTte “i n

nocsie 3ansaTomn.

Pasmep chopMMpPOBAHHOIrO pe3epBa Ha BbINJATYy BO3HArpaXAeHUs YMeHbLUaeTca Ha
CYMMbl HAUUC/IEHHOIO B TeYeHWEe OTYETHOro rofa BO3HArpaXkAeHus YynpaBAsOLWEN
KOMMaHWM, crneunanmanpoBaHHOMY Aeno3uTapuio, 6upxxe M NuUy, OCYLLECTBNAIOLEMY

BeleHne peecTpa BJiajesibLeB MHBECTULMOHHBbIX naes MNO.

lMpeBbllleHMe pe3epBa MPWM HAYUCIEHUM BO3HArpaKaeHuUst ynpasisoWENn KOMMaHuu,
BO3HarpaxaeHust crneunannsmMpoBaHHOMY Aeno3uTapuio M nuuy, OCYLUECTBASKOLWEMY
BeleHne peecTpa BnagenbueB MHBECTULUMOHHBbIX naes [NN®, B TedyeHMe KaneHAapHOro
roga He pgonyckaetcsa. HauucneHue BO3HarpaxaeHust Ynpasaslowen KOMMaHUKM Ha
nocneaHlo OTYETHYIO AaTy KaneH4apHOro roga B pasmepe, cooTBeTcTBytoweM lMpasmnam

4Y MNO, npn HegoCTaTOYHOCTM pe3epBa A0OMNYCKAETCH 3a CYEeT npo4ymnx pacxoaos MNO.

He Mcnonb30BaHHbIN B Te4YeHMEe OTYETHOro roga pe3epB Ha BbINATy BO3HArpaxxaeHus
NOANIEXWUT BOCCTAHOBJ/IEHMIO MO OKOHYaHMIO OTYETHOro roga, Ho He nosgHee nepBoro
pabouero AHsa roga, cneayouwero 3a OTYETHbLIM, M MPU3HAETCS B COCTaBe NPOYNX AOXOA0B.
YKazaHHOe BOCCTaAHOBJIEHWE OTpa)xaeTca npu nepsBoMm onpegenedHnn CHYA B roay,

cneagyrweMm 3a OTY4ETHBLIM MTOA0M.
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NMPUNOXEHWE 3. MOAEJIN OLLEHKU CTOUMMOCTUM LEHHbIX BYMAI

0N oueHKku crnpasBeanmBoin CTOMMOCTU LieHHbIX 6GyMar ncnonb3yrTCS UCXOAHbIE AaHHbIE YPOBHA 1, 2 1 3. MNpun 3ToM
HanbonbWKWn NPUOPUTET OTAAETCH LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHble AAHHbIe
YpoOBHS 1) U HAMMEHbLUMI NPUOPUTET - HeHabngaeMbIM UCXOAHBIM AAHHbIM (MCXOAHbIE AaHHble YPOBHS 3).
Bbi6bop yMeCTHbIX METOA0B W MoAenen onpeaeneHns cripaBeisiMBon CTOMMOCTU LIeHHbIX 6yMar U1 MUCTOYHMKOB UCXOLAHbIX
AaHHbIX, HeobxoAuMMbIX ANSa onpeaeneHus cnpaseanvBov CTOMMOCTWU, 3aBUCUT OT AENCTBYHOLWMX OFpaHUYEHUA Ha
pacnopsbkeHue LeHHbIMM ByMaramMm Ha COOTBETCTBYHOLWMX pbiHKaX. CTOMMOCTb LeHHbIX 6yMar o4HOro Bmaa uam O4HOro m
TOrO Xe BbINyCKa HaA/eXNUT onpeaensTb C UCMNOIb30BaHNEM OTNMYAOLWMXCSA (pa3HbiX) MEeTOA40B onpeaeneHns CToMMoCTu
N UCTOYHUKOB AaHHbIX, KOTOpble Hanbonee yMecCTHbl B AAHHbIX 06CTOATENbCTBAX, C YYETOM KpuUTepueB, OTpaxatowwmx
CNOCOBHOCTb pacnopsaXaTbCs LUeHHbIMK 6ymaramu. K TakuM KpUTepusM MOryT OTHOCUTBLCS, B TOM YMCle MECTO XpaHEeHUs
LeHHOW 6yMaru; AencTBYylOWME OrpaHUYUTESIbHbIE Mepbl, BBEAEHHbIE B OTHOLIEHUW BNagenbua ueHHbIX 6ymar (MHOro
nvua, ocywecTtenswwero npasa no ueHHbiIM 6ymaram) numbo uHOro nuua (opraHumsauum), B KOTOPOM (KOTOPOM)
YUYMTbIBAIOTCSA NpaBa Bnagenbua UueHHbIX 6ymar, coctaBnsamowmx nmywectso NMU®; AoCTynHOCTb 6UpX 1 (MK) TOProBbIX

nnowanok ans 6pokepos, ¢ KOTopbiMM 3akntoyeHbl YK [1.Y. MNO® cooTBeTCTBYOWME A0rOBOPLI (COornaweHus).

AKTUBHbIM PbIHKOM 15 LUEHHbIX 6yMar, 4OoNyLeHHbIX K TOpraMm Ha pOCCUIACKON UM MHOCTPAHHOM Bupike npusHaeTcs

AOCTynHas u Habnogaemas bupxxeBas naowaaka B C/ly4ae o4HOBPEMEHHOIO CO6/1I0AEHNS HUXKENEPEUYNCNEHHbIX YC/TOBUIA:

e LleHHas bymara gonyweHa K TopraMm Ha pOCCUMCKON MM MHOCTPaHHOW bupixe, npuseaeHHoM B MNpunoxeHun 4,
N Ha 3TUX bupkax ynpasnslowas KOMMaHUsS MMeEeT BO3MOXHOCTb pacnopsXaTbCsA LeHHOoM Gymaron, B TOM
yucne c yyactmem bpokepa;

e HanmMuusa ueHbl (KOTUPOBKWM) Ha AaTy onpeneneHus crnpaBensiMBorM CTOMMOCTM MPWU HalaU4yMU HEHYNeBOro

obbeMa ToproB Ha Aaty onpeaenenms CHA (B cnydae, ecim Ha BCEX AOCTYMHbIX M HabntogaembiX GUpxeBbIX
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naowaakax 6bin1 HETOproBbli AeHb Ha AaTy onpepeneHns CHA - aHanmM3upyroTCa AaHHble nocnefHero
TOProBOro AHS Ha AaHHbIX NaowaaKkax, npealwecTByoWero HeTOproBomy);

e KOMNYECTBO caenok 3a nocnegHue 10 ([decsaATb) TOProBbiX AHEN B PEXMME OCHOBHbIX ToproB — 10 (decsaTb) u
bonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbix AHen npesbicns 500 000 (MaTbCOT Thicad) pybnen
(nnn cooTBeTCTBYOWMIM pybneBbin 3KBMBANMEHT N0 Kypcy baHka Poccum Ha apaTy onpeneneHms akTUBHOMo

pbiHKa (aaTty onpeaenexHusa CHA), ecnu obbeM caenok onpeaeneH B MHOCTPAHHOW BantoTe).

Kputepuin o0 KONn4yecTse cAesloK NPUMEHSIETCs B Cllyvae, ecim Ha BCex AOCTYMHbIX Habnoaaembix pblHKaAX, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaUMM ecTb AaHHble O KOMYeCcTBe caesnok. B oTcyTcTBum
KpUTEpUs 0 KONM4YecTBe cAesioK XoTa 6bl Ha 0AHOM AOCTYNHOM HabnaaeMoM pbiHKE AN onpeaesieHns akTUBHOMO pbiHKA
NPUMEHSETCA TONMbKO KPUTEPUI COBOKYMHOro obbema caenok 3a nocneaHne 10 TOproBbiX AHEN, KOTOPbIA AO0JSKEH
npesbiwate 3 000 000 pybnen (nnn COOTBETCTBYKOLWNMA pybneBbln 3KBMBANEHT Mo Kypcy baHka Poccum Ha paty

onpeaeneHnsa akTUBHOMO pblHKa (aaty onpegenennsa CHA), ecnm ob6beM caenok onpeaeneH B MHOCTPAHHOM BankoTe).

B cnyyae, ecnu ueHHas 6ymara TopryeTcs Ha poCCMMNCKOM bupxxe B OCHOBHOM pexume TOProB C pacyeTtamu B pybnsix n B
WHOCTPaHHOM BanTe W TakKue pexXuMbl TOProB AOCTYMHbl ANs COBEpLUEeHUS CAenoK 3a cyeT umywecTtsa MN®, To
COBOKYMHbIN 06beM cAenoK U KOSIMYeCTBO CAENOK onpeaenseTrcs no obwemy obbeMy TOproB € pacyetamun B pybnsix v B

WHOCTPaHHOW BasntoTe.

OnpegeneHne akTUBHOMO pblHKA OCYLLECTBASETCS C YYETOM TOro, YTO BO3MOXHOCTb MCMOJ/Ib30BaHUSA AaHHbIX NOCNeAHEero
TOProBOro AHS Ha TOProBbIX MoWaAKax He MPUMEHSEeTCSa B Clydae, Koraa HeToproebii AeHb (UM OTCYTCTBME TOProB Ha
$OHAOBOM pbIHKE) CBSiI3aH C NPUOCTAHOBKOW TOpPros No peweHuto baHka Poccun, npnoctaHOBKOW TOpProe B cCly4ae
OOCTVMXKEHUS YCTaAHOBMEHHbIX 6WMpXer MnoporoBbIX 3HAYEHUA WAM MHBIMW COBbLITUAMM (COrAaCHO MOTUBMPOBAHHOMY
CY>XAEHMUIO yNpaBnsoLwWwen KOMNaHMn), crnocobHbIMM CyLEeCTBEHHO MOBUATb HA U3MEHEHMe CrpaBeasinBOM CTOMMOCTU B
TakOW HETOProBbl AeHb MO CpPaBHEHMIO C MOCNeAHMM TOProBbiIM AHeEM. B cnyyae, ecnn BO3HMKWKME 06CTOATENbCTBA
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NPUBOAAT K 3aTpyAHEHMIO (HEBO3MOXHOCTW) onpeaesieHns cnpaBeasiuBoi CTOMMOCTM aKTUBOB, YNpaBsaiolas KOMNaHUs

o6s3aHa NMPpUOCTaHOBUTb Bblaa4dy, noralleHne wm 0bMeH MHBECTULMOHHbIX NaeB MaeBOro MHBECTULMOHHOIO CbOH,CI,a no

npnynMHam, He 3aBUCALLMM OT ynpaBnmou.l,eVl KOMMaHuu, 6e30THOCUTENbHO TUMa NaeBoOro MHBECTULMOHHOIO CbOHD,a n

HE3aBUCUMO OT CbaKTVI‘-IeCKOFO npoeegeHmnsa npoueanyp no Bblga4ve, norawleHnNo n O6MeHy MHBECTULUMOHHbIX MaeB B MOMEHT

BO3HWUKHOBEHUNSA 06513aHHOCTM MO NMPUOCTAaHOBJIEHUIO.

Anga oueHkn CﬂpaBeﬂ,ﬂMBOVl CTOMMOCTU LUEHHbIX 6ymar B LeNAxX HactoAawnx npasnji OCHOBHbIM PbIHKOM MNPU3HAETCA:

OCHOBHOM PbIHOK A/1S LleHHbIX 6yMar B
uenax Hacrosawmx MpaBun onpeaeneHma
CHA

Mopsaok Npu3HaHUA pblHKA OCHOBHbIM

Anfa ueHHbIX 6yMar poCCUMCKUX SMUTEHTOB
(3a ucknruyeHneMm o6nnraumi BHEWHUX
o06MraumMoHHbIX 3aiiMmoB Poccumckomn
denepauum 1 LEeHHbIX 6yMar MeXxayHapoaHbIX
KOMMaHU)

MockoBckas 6upxa, ecnm MockoBckasi 6upxa SIBASIETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckasi 6upxa He sBNSAETCSH aKTUBHbIM PbIHKOM — POCCUMMACKas
bupxeBas njowagka M3 4Yucna aKTUBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH
Hanbonbwunin 06WwKMin 06beM caenok NO KONMYECTBY LieHHbIX bymar 3a nocneaHme
30 (TpuauaTb) TOProBbiX AHEM, BK/OYas AaTy OLEHKM, MO COCTOSIHUKO Ha
KOTOpPYO onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpn otcyTcTBMK nHdbopMaumm 06 obbeme caesioK MO KONAMYeCTBY LEeHHbIX bymar
ncrnonbsyetcsa MHdbopmauna o6 obbeMe CAeNOK B AEHEXHOM BbipaxeHuu. [pu
paBeHCTBe oOb6beMa CAENOK Ha Ppas/IMYHbIX TOProBbiX MOWaAKaX OCHOBHbIM
PbIHKOM CUMTAETCs TOproBas rnjowagka ¢ HanbonbwnM KOIMYECTBOM CAENO0K 3a
AaHHbIN nepuoga.

Ana ueHHbIX 6yMar MHOCTPaHHbIX SMUTEHTOB,
B TOM uuncne g o6aMraumm BHEWHUX
061MraumMoHHbIX 3aiiMoB Poccuinckom
depepaunm, 4ONroBbiX LeHHbIX 6yMmar
MHOCTpPaHHbIX rocyapcTB, eBpoo6auraumm
MHOCTPaHHbIX 3MUTEHTOB, LEeHHbIX 6ymar
MeXAYyHapoaHbIX (P)MHAHCOBbIX OpraH1M3auuin,
UeHHbIX 6yMar Me>xayHapoAHbIX KOMMAaHUMNI,
AONYLlEeHHbIX K TOpraM Ha OpraHu30BaHHbIX
TOProBbIX MJiowagKax

NHocTpaHHasa mnu poccuinckas bupxka M3 yncna aKTMBHbIX PbIHKOB, MO KOTOPOM
onpeaeneH Hambonbwnn obLwnin 06bLEM CAENOK NO KOMMYECTBY LEeHHbIX ByMar 3a
nocnegHne 30 (Tpuvauatb) TOProBbIX AHEW, BK/AYasl AaTy OLEHKM, MO
COCTOSIHUIO Ha KOTOPYHO onpeaensieTcss OCHOBHOM pPbIHOK.

Mpn otcyTcTBUKN MHbOpMaummn o6 obbeme caenok NO KONMYecTBY LeHHbIX bymar
ncnonb3lyetrcsa nHdopmaumss 06 obbeMe CAENOK B AEHEXHOM BbipaxeHuu. [pu
35TOM BeNu4unHbl 06beMa caenok B BaslOTE KOTUPOBKM nepesoasatcs B pybau no
Kypcy baHka Poccuun Ha pgaTty onpeaenenma CHA. MNpu paBeHCcTBe obbeMa caenok
Ha pasfMYHbIX TOProBbIX MNOWAAKAX OCHOBHbIM PbIHKOM CUYMTAETCA TOoprosas
naowanka ¢ HaMbobLWMM KOTMYECTBOM CAEJOK 3@ AaHHbIN NEepUoA.
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ANnA ueHHbIX 6yMar MHOCTPaHHbIX 3MUTEHTOB,

o6auraumii BHEWHNX 06 1MrauMoHHbIX 3aiMOB | BHEGMPXEBOI PbIHOK.

Poccuiickon depgepauunm, AONTrOBbIX LIEHHbIX
6yMar MHOCTPaHHbIX rOCyAapcCTB,
€Bpo06/1MraumMii MHOCTPaHHbIX SMUTEHTOB,
LeHHbIX 6yMar Me)xayHapoAHbIX (PMHAHCOBbIX
opraHusaumi, He gonNyLWEeHHbIX K TOpraM Ha
6MpiKeBbIX NMIOWAAKaX, AOCTYMHbIX

Ynpasnawuwein KoMNnaHum

NnOoPAAOK OLUEHKUN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6ymaru

NMopsaok onpeaeneHus cnpasea/iMBo CTOMMOCTHU

LleHHble 6yMarun
POCCUIACKNX SMUTEHTOB 3a
UCK/IIOUYEHNUEM LIeHHbIX
6ymMar MmexxayHapoaHbIX
KOMMNaHuM

1. Metoa oOUEeHKM crnpaBea/IMBOA CTOMMOCTM LEeHHbIXx 6ymMar, Ana KoOTopbIX
onpepenseTcs akTUBHbIN 6MprkeBoi pblHOK (OonpeaesieHne LeHbl HA OCHOBAHUM
MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Ons onpegeneHus cnpaBeaninBOM CTOMMOCTU, MCMOMb3YIOTCS LleHbl OCHOBHOMO pblHKa 3a nocieaHui
TOPro.bii AeHb (M3 YnCa aKTUBHbIX POCCUNCKNX BUPX).

Ncnonb3yeTcsa LeHa 3akpbiTUS HA MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUMIACKON HBMpXM Ha paTty
onpeaeneHus CHA npu ycnosum noATBEPXKAEHNS ee KOPPEKTHOCTM!.

LleHa 3aKkpbITMS MPU3HAETCSA KOPPEKTHOM, €C/IM pacKpbITbl AaHHble 06 o6beMe TOProe 3a AeHb U 06beM
TOProB He paBeH HYJIK0 M Takas LeHa 3aKpbiTUs HE paBHa Hy/o;

Ecnv ueHHas 6ymMara TOpryeTcsi Ha pOCCMIACKON BMpXe B pexuMmax TOProB C pacyetamu B pybasx u
MHOCTPaHHOI BanoTe, M Takas 6uMpXa NpPU3HaHA aKTMBHbLIM OCHOBHbIM PbIHKOM, TO ANS BbIGOPa
CNpaBeA/IMBO LEHbl UCMOJb3YHTCS MPUOPUTETHO LIEHbI TOrO PEXMMa TOPros, Mo KOTOPOMY Ha AaTy
OLEHKN onpeaeneH Hanbonblumii 06bEM MO KPUTEPUSAM Bbl6Opa OCHOBHOIO pbliHKA, YCTAHOB/IEHHLIM B
HacToswweM MPUIoXeHUM AN POCCUNCKUX BUPXKEBbLIX MIOLWALOK.
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B cnyuyae, ecnm HU oAHa M3 LIEH MO BbIGPAHHOMY PEXMMY TOProB B OMNpPeAeseHHON BantoTe He MOXET
6bITb MCMO/Ib30BaHa Ha AaTy OLEHKW, TO MCMOJIb3YITCA LEHbl Ha Ty Xe AaTy Mo pexuMy TOpros B
ApYyroii BantoTe c 06beMOM TOProB Mo KPUTEPUAM Bbl6Opa OCHOBHOIO pbiHKA B MOPSAKE YMEHbLUEHUS.

Ansa o6nMraumin pocCMMCKNX 3MUTEHTOB.

Ons onpegeneHus cnpaBeannBoOM CTOMMOCTU, MCMOMb3YIOTCS LleHbl OCHOBHOIO pblHKa 3a nocaeaHui
TOpProBbli AeHb (M3 4YMcna aKTMBHbIX POCCUNCKUX 6upx), BblbpaHHble B cneaywowem nopsigke
(ybbiBaHMA npuopuTteTa):
a) cpeaHeB3BeWEeHHas LeHa Ha MOMEHT OKOHYaHUS TOProBOM CECCUM POCCUICKON BMpXK Ha aaTty
onpeaeneHnsa CHA;
b) pblHOYHas ueHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUMNCKOM BMpXKM Ha AaTy
onpenenenns CHA.

CnpaBsepnmBas CTOMMOCTb [AONrOBOW LeHHOM 6ymarn onpegensercs C Y4YeTOM HAaKOMJAEHHOro
KYMOHHOro AoxoAa Ha aaTty onpezgeneHusa CHA.

Echv Ha paTty onpeaeneHus CYA OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKA, ANs OnpeaeneHus
cnpaBeanMBoii CTOMMOCTU LEHHON ByMaru NpMMeHSIOTCS MOAEeNIN OLEHKM CTOMMOCTU LEeHHbIX 6ymar 2-
ro YPOBHS, 3a UCK/TIOYEHUEM Cydast, Koraa OTCYTCTBUE PbIHOYHBIX LIEH 06YCNOB/IEHO HETOPIrOBbIM AHEM
OCHOBHOro pblHKa. B 3ToM cnydae Ha gaTy onpeaenednss CYA gonycTMMO MCMOJIb30BaTb LEHbI
NnocnefHero TOproBoro AHsS OCHOBHOM BUpPXN.

2. Mopgenn m Metoabl OUEHKM cnpaBen/iMBOM CTOMMOCTM LEeHHbIXx 6ymar, ansa
KOTOPbIX HEe onpeaesiieTcs aKTUBHbIM 6MpP>KeBOM PbIHOK, HO UMEIOTCA MHbIe NPAMO
WU KOCBEHHO Habniwgaemblie AaHHble (onpeaesieHUe LeHbl C UCNOoJIb30BaHMEM
MCXOAHbIX AAHHbIX 2-ro YPOBHSA)

2.1. CnpaBeanmBasi CTOMMOCTb O6AMraumMim pocCMMCKUX SMUTEHTOB (3a UCKJIIOYEHUEM
o6nmMraumii BHelWwHUX 06 MragmMoHHbIX 3aimMoB Poccuiickon depgepaunmn):

2.1.1. OnpepensieTcs C MCNONb30BaHMEM YKa3aHHOro HWXXe rnpuopuTeTa LEeH C YUYETOM Hanumuus
AOCTyNa K YKa3aHHbIM U€eHaM, a TaK >Xe& peneBaHTHOCTU UCXOAHbIX AaHHbIX W METOAUK pacCyeTa,
NMPUMEHsIeMbIX NPU pacyeTe YKa3aHHbIX LLeH NOCTaBLMKaMM C Y4ETOM OrpaHNYEeHMn Ha pacnopsixeHue
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LeHHbIMM 6yMaramu. CnpaBeanvMBasi CTOMMOCTb AOJITOBOM LEHHOM 6yMarm onpeaensieTcs C y4yeTom
HaKOMJIEHHOro KYMOHHOIro AoxoAa Ha aaTty onpeaeneHus CHA.

2.1.1.1. UeHa, paccumtaHHass HKO AO HP[ no MeTtoamkaM, yTBEPXAEHHbIM
01.12.2017 n no3gHee, onpeaeneHHas no metoay 1 nnm metoay 2 (no
ybbiBanuto) (https://nsddata.ru/ru/products/valuation-center).

2.1.1.2. CpegHsas nHAMKaTMBHasA LeHa, onpeaeneHHas no Mmetoanmke «Cbonds
Estimation Onshore», packpbiBaeMas rpynnoi komnanuii Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.1.1.3. WHaoekcHas ueHa, onpeaeneHHas no Metoauke RUDIP RUS (no
MCXOAHbIM A@HHbBIM, OTHOCAWMMCS K 1 nnun 2 ypoBHo (No ybbiBaHUIO)),
packpbiBaeMas WMHMOPMaUMOHHO-aHanNUTU4YeckMM npoayktom RuData
Price MexayHapogoHoi WHdOpMauMoHHOM rpynnbl «WHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUS pacyeTHbIX LEeH, pacKpbiBaeMbIX YKa3aHHbIMU Bbllle UCTOYHMKaMU
nHdopMaumn, B CBSI3M C HETOProBbiM AHEM 6MpX, MO UTOram TOProB Ha KOTOPbIX
OonpeaensTCsa pacyeTHble UeHbl, AN uenei onpeaesieHus cnpaseasiMBOM CTOMMOCTM
aKTUBOB WMCMOMb3YeTCs LeHa, paccyMTaHHas Mo MTOoraM noc/iedHero TOproBoro AHs.
Takoli noaxoA4 MCNOAb3yeTcs B OTCYTCTBME COObITMI, KOTOPble MOMAW CYLLEeCTBEHHO
NOBMMSATb Ha 3HAYEHMEe PacYeTHOMN LieHbl B HETOProBbIN AeHb.

2.1.1.4. LUeHa, onpegeneHHas N0 MOAENN OLEHKM ANs UEHHbIX 6ymar,
HOMWHMPOBaHHbIX B pybnsax, B cooTBeTCcTBMM C [puiaoxeHvem 36
(Moaenb oLeHKN NCNOoNb3YET MCXOAHbIE AaHHbIe 2-T0 YPOBHS B Cy4ae
oTHeceHusa obnmraummn K pentuHroson rpynne I, II nnawn III)

Mpn OTCYTCTBMM LIEH, yKa3aHHbIM B HacToOsLLEM MyHKTe Ha AaTty onpeaeneHmsa CHYA no
WHbIM NpUYMHaM, CnpaBeasiMBasl CTOMMOCTb ONpeaesisieTcsl C y4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.1.2. Ana onpeaeneHns cnpaBeasiMBOM CTOMMOCTM O6JIMralMi POCCUMCKUX 3SMUTEHTOB,
npuobpeteHHbIX NpU pa3MelleHuun (B TOM 4ucCnie 3aMelwatrowmx obnauraumin, onnarta
KOTOPbIX MPU UX pa3MeLLeHUn OcyLlecTBaseTcs eBpoobnumraumsammn (B TOM 4ucne B ciaydae
nepegadn (yCTynkm) BCEX MMYLLECTBEHHbIX M WHbIX NpaB Mo eBpoobIUraumssM poCCUNCKUM
HOpUANYECKUM nLaM)), B OTHOLEHMN KOTOPbIX 6blla 3akayeHa caenka no npuobpereHuto
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LEeHHbIX 6yMar C 3MUTEHTOM WMAN MNPOECCUOHANbHLIM YUYaCTHUKOM pbIHKA LEHHbIX 6yMar,
0Ka3blBaloOLMM 3SMUTEHTY YCYrU MO pa3MeLLEHMIO LIEHHbIX 6yMar OT CBOEro MMEHU, HO 3a CUET
¥ MO Nopy4eHUto SMUTEHTa, NGO C Nlo6bIM APYrMM TPETbUM INLIOM B MEpUOA C AaTbl Havana
pasMeLleHnst Mo AaTy OKOHYaHUS pa3MelleHns (danee — ueHHble 6yMaru, npuobpeTeHHbIe Npwu
pasMeLleHnm), C AaTbl NPUOBPETEHNSA N A0 AATbl OKOHYAHMSA pa3MELLEHNS UCMOSb3YETCA LieHa
pasMeleHnst (ans AONroBbIX LEHHbIX 6yMar — LeHa pa3MeLleHUsl C YYETOM HaKOMJEHHOro
KYNMOHHOIO JA0Xofa, €CiW Hayuc/leHMEe KYMOHHOro Aoxoda 3a nepuos  pasMeLleHus
NnpeaycMOTPEHO YCNOBUAMWU pasMeLLEHUS WU UHBbIM AOKYMEHTOM).

Ona onpeaeneHvs crnpaBeannMBONA CTOMMOCTU LeEHHbIX 6yMmar, npuobpeTeHHbIX npwu
pa3MeLleHnmn, C AaTbl, cneayoLlen 3a 4aTOM OKOHYaHUSA pa3MeLLeHus, U A0 NOosIBNEeHUS
LeH 1-ro ypoBHS WAM LEH, onpeaesieHHbIX C y4eTOM UCXOAHbIX AaHHbIX 2-T0 uaun 3-ro
YPOBHS (3@ UCKJIIOYEHMEM LieHbl, ONpeaesnisieMor No MOAEN OLEHKM 4SS LeHHbIX bymar,
HOMWHUPOBaHHbIX B pybnsix, B cooTBeTcTBUM C [lpunoxeHuem 36, n CnpaBeannBoOM
CTOMMOCTW, OMNpeaesieHHOW Ha OCHOBaHMWM OT4yeTa OLUEHLIMKA), MPUMEHSeMbIX ANs
OLeHKM obimraumin poCcCUNCKUX SMUTEHTOB B COOTBETCTBUM C HacToAawmMu MNpasunamm
CYA, HO He 6onee 10 paboumx gHen C AaTbl OKOHYAHWUSA pasMeLLeHus, NCNOoJb3yeTcs
LeHa pa3MelleHus, CKOppeKTUpOBaHHas MpPOMOpUMOHANIbHO WM3MEHEHMI0O 3HaYeHus
6€3pMCKOBOI CTaBKM AOXOAHOCTWU CTpaHbl PUCKa Ha CPOK, COOTBETCTBYHOLLMA CPOKY A0
AaTbl noraweHus (odepTbl) LeHHoM bymarn.
B kauecTBe 6€3pnCKOBOM CTaBKM AOXOAHOCTU CTpaHbl pUCKa MCMONb3YIOTCA:

1) Ang ueHHbIX 6yMar, HOMMHMPOBAHHbIX B POCCUNCKMX pybnsiXx — CTaBKa KpMBOM

6eCKYNOHHOM A0X0AHOCTUM MOCKOBCKOMN 6mpxuttl

2) Ans ueHHbIX 6yMar, HOMMHMPOBAHHbIX B aMepuKaHCKUX Aoflapax - CTaBka,
Mo aMepuKaHCKMM rocyaapcTBeHHbIM obnuraunsami?]

3) OAnsa ueHHbIXx 6yMar, HOMMHUPOBAHHbLIX B €BPO - CTaBKa, obnuraumsam c
peiTMHrom AAA EBpo30HbIL3!

[Ons pacyeTa BbIbMpaeTcs COOTBETCTBYIOLWAA pacKpbiTas CTaBKa Ha CPOK, MaKCMMaslbHO
NPUBNMXEHHBbIN K CPOKY A0 AaTbl noraweHus (unum go 6navxkanwen aatbl odepThl,

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

21 cTouHuk - 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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npeaycMmaTpuBalolelr noraweHue, B C/Ay4dae, eCc/iv OHa MpeaycMoTpeHa YC/OBUSMU
BbIMycka).

Pacuer nponopuMoOHanbHOW KOPPEKTUPOBKWU LEHbl pa3MeleHuUss Ha W3MeHeHue
3HayeHns 6e3pnCKOBON CTaBKM AOXOAHOCTM CTpaHbl pUcCKa onpeaensercs cneaylowmm
obpasom:

(1 + Rfyy * (T —ty)/365)
(1 +Rf, * (T —t)/365)
PV, — cnpaBeanvBas LeHa LeHHoW 6yMarn Ha AaTy OLEeHKM
Price — LleHa pa3MeLleHuns LueHHon Bymaru

PV, = Price -

Rf,, — 6e3puckoBas cTaBka Ha AaTy OKOHYaHUS pa3MelleHus LeHHoM Bymarm Ha Ccpok
00 norawenus (odepThl)

Rf, — 6e3puckoBas cTaBka Ha AaTy OLEHKM Ha CPOK A0 noraweHus (odepTbl)
T - pata noraweHus (odepTbl)

t — paTa OUEHKMU

t, — AaTa OKOHYaHWUS pasMeLLleHns LueHHon Bymaru.

MonyyeHHas cnpaBeanvBas LeHa AOMTOBON LEeHHON ByMaru C y4eTOM KOPPEeKTUPOBKMU
(PV,) okpyrnsietcs 40 ABYX 3HAKOB Nocsie 3ansToMn.

CnpaBepnimBass CTOMMOCTb [AOJIFOBOM UEeHHOW 6Oymarm onpegensietcs € y4yeTom
HaKOMJIEHHOIO KYMOHHOIro AoxoAa Ha aaTy onpeaenenns CHA.

C Hanbonee paHHen u3 gat:
- AaTa nosiB/IeHUs UeH 1-ro ypoBHS UM LEH, OnpeaeneHHbIX C YYETOM UCXOAHbIX
OAHHbIX 2-T0 UAn 3-ro ypoBHS (3a UCKJTIIOYEHNEM LIEHbI, onpeaensieMonr no Moaenm
OUEHKM ANns UeHHbIXx 6yMar, HOMMHMPOBAHHLIX B pybnsx, B COOTBETCTBUU C
MpunoxeHnem 36, n CNpaBea/MBON CTOMMOCTU, OMNpeaesieHHOM Ha OCHOBaHWUU
OTYETa OLEHLWMKA), MPUMEHSIEMbIX ANS OLEHKM 06auraumii pOCCUNCKNX SMUTEHTOB
B COOTBETCTBUM C HacToawmmmn MNMpasunamm CHA
- paTta, npuxoaswasica Ha 11 paboumn aeHb, CNneayrWnMn 3a AATOW OKOHYAHMUS
pa3MeLleHmns,

cnpaBeanmBasl CTOMMOCTb AONIOBbIX LEHHbIX ByMar onpeaensieTcs B obliem nopsiake B

cooTBeTCcTBUU C MNMpaBunammn CHA.
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2.2, CnpaBeanmBasi CTOMMOCTb MHBECTMLMOHHbBIX MaeB POCCUMACKUX MNaeBbIX
MHBECTULMOHHbIX (POHAOB, a TaK e WUMNoTe4YHbiX cepTuduKaToB ydacTusa
onpenenseTcs UCXoAs U3 pacHETHOMW CTOMMOCTU WHBECTULUMOHHOro nas (MNOTEYHOro
cepTudukaTta yyactus), pacCiMTaHHOro B COOTBETCTBMU C HOPMATMBHbLIMW MPaBOBbLIMU
akTamum Ha gaty onpepeneHums CHA wn packpbiToro (npenocTtaBfieHHOro BRagesnbuam
MHBECTULMOHHbIX NaeB) ynpasnsatowen komnaHmen NNO (MNOTe4YyHOro NOKpbITUS).

B cnyyae oTCyTCTBMSI pacKpbITbiX yNpaBrsitowen KOMANaHNen daHHbIX O pacyeTHOW CTOMMOCTM
WMHBECTULIMOHHOTO Nnas (cepTudurkaTa yyactust), NpUMEHSETC OLEeHKa Ha OCHOBaHMM UCXOAHbIX
AaHHbIX 3-T0 YPOBHS.

B cnyyae npuobpeTeHMss  MHBECTMUMOHHBIX NaeB npu  HOpMUpPOBAHMM  MAEBOro
WHBECTMUMOHHOro doHaa C AaTbl BblAayYM WMHBECTULMOHHbLIX MaeB A0 AaTbl 3aBepLleHus
(okoH4YaHMAa) dopMnpoBaHus, cnpasenimBas CTOMMOCTb MHBECTULMOHHOMO Nas onpeaensercs
ncxoas M3 CyMMbl AEHEXHbIX CpeacTB (CTOMMOCTM MMYyLLEeCTBa), Ha KOTOPYIO BblaeTcs OAMH
WHBECTMUMOHHBIN nan npu opMMpOBaHUN.

2.3. CnpaBeanvBas CTOMMOCTb AENO3UMTAapPHOW PaCnMUCKU, MNPeACTaB/sSiEMbIA aKTUB MO
KOTOpOW TOPryeTcs Ha JAOCTYNHbIX Habnwgaemblx pbiHKax (cMm. TpunoxeHue 4),
onpenenseTcs Ha OCHOBaHWM CrpaBensiMBOM LeHbl NpeactaBAseMon LeHHoM bymarm
(basoBoro akTtmBa), onpeaenieHHOM Ha 1-M ypoBHE B COOTBETCTBMM C HACTOSLUUM
MpunoxeHneM C y4eTOM KOJIMYECTBa LieHHbIX ByMar, npaBa Ha KOTOpble NoATBEpXAaeT
oAHa Aeno3uTapHas pacnucka.

Ons peno3vTapHbiX pacrnvcoK, NpeacTaBfisieMblii aKTUB MO KOTOPbIM HE TOPryeTcs Ha AOCTYMHbIX
Habnwgaembix pbiHKax (cMm. [punoxeHue 4), cnpaBeanvBas CTOMMOCTb AEeMN03MTapHOM pacrnmcku
onpenensierca no mogenu CAPM B nopsake, yCTaHOBMEHHOM AN OLEHKW aKuui MHOCTPaHHbIX
SMUTEHTOB, B TOM 4ucne naeB (@KuuMh) WMHOCTPaHHbIX WHBECTULMOHHBLIX (OHAO0B, aKuuin
MeXAyHapOAHbIX KOMMaHUM 1 Aen03UTapHbIX pacrnumcok.

3. Mogenu n MeToAbl OLEHKU CnpaBen/iuBOM CTOMMOCTM LEeHHbIX 6ymar, ans
KOTOPbIX OTCYTCTBYHOT Habnropaemble paHHble (onpepeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAaHHbIX 3-ro YPOBHSA)

3.1. CnpaBeanumeasi CTOMMOCTb O6/AMraumMm pPOCCUMACKMX 3MUTEHTOB (3a MCKJIlOYEeHUEeM
o6nmMraumii BHeEWHUX O06auraymMoHHbiX 3aMMoB Poccuiickon depepauum)
onpeaensieTcs C UCNOAb30BaHMEM YKA3aHHOr0 HMXe npuopuTeTa UeH C YYETOM Hanm4us
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3.2.

OOCTyrMa K YKa3aHHbIM UeHaM, a TaK Xe peneBaHTHOCTU UCXOAHbIX AaHHbIX U MEeToAUK
pacyeTa, nNpPUMEHSIeMbIX MpPU pacyeTe YyKasaHHbIX LUeH MocCTaBWMKaMnu C  Yy4yeToM
OrpaHMYeHnin Ha pacnopsi>keHue LeHHbiMK 6yMaramm. CnpasennnBast CTOUMOCTb AOJIFOBOM
LeHHOM 6ymaru onpepensieTcs C YYeTOM HaKOMJEHHOro KyMOHHOro aoxoga Ha AaTy
onpeaeneHnsa CHA.

3.1.1. LUeHa, paccuntaHHas HKO AO HP/l, onpeaeneHHas no Metoay 3 Ha OCHOBE MeToAMK,

yTBepxaeHHbix 01.12.2017 v no3gHee (https://nsddata.ru/ru/products/valuation-
center)

3.1.2. UHpekcHas ueHa, onpegeneHHasa no metoanke RUDIP RUS (no ncxoAHbIM Aa@HHbIM,

OTHOCAWMMCS K 3 YpOBHI), pacKkpbiBaemMas MHMOPMaLNOHHO-aHAINTUYECKNM
npoaykTom RuData Price MexayHapoaHon nHdopmaumoHHon rpynnel «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4yae OTCyTCTBMS pacyeTHbIX LieH, pacKpbiBaeMblX YKa3aHHbIMWU Bbille UCTOYHUKAMU
nHdopMaumn, B CBSI3M C HETOProBbiM AHEM 6MpX, MO UTOram TOProB Ha KOTOPbIX
onpeaenstoTCa pacyeTHble UeHbl, AN uenei onpeaesieHus cnpaseasiMBOM CTOMMOCTM
aKTMBOB WMCMOJIb3YEeTCSA LeHa, paccyMTaHHas Mo muToraMm nocieaHero TOproBoro AHS.
Takoli noaxoA4 MCNOAb3yeTcs B OTCYTCTBME COObITMI, KOTOPble MOMAW CYLECTBEHHO
NOBMMSATb Ha 3HAYEHMEe PacYEeTHOMW LieHbl B HETOProBbIf AeHb.

3.1.3. LleHa, onpeaeneHHas rno MoAesnM OUEHKM ANS LEHHbIX 6ymMar, HOMUHUPOBAHHbIX B

3.1.4.

pybnsax, B cooTBeTcTBUM C [IpunoxeHmnem 36 (Moaenb OLEHKM UCMOSb3yeT NCXOAHbIe
AaHHble 3-T0 YPOBHS B C/lyyae oTHeceHus obnurauum K IV peiTtnHroson rpynne)

CnpaBeanuBasi CTOMMOCTb, oOrfpefefsieHHas Ha OCHOBaHWWM OT4YeTa OUeHLWMKa,
COOTBETCTBYIOLWEro 3akoHoAaTeNlbHbIM TpeboBaHUSM B  OTHOLWIEHWWM OLEHKM
umyuwectea NMNO.

B cnyyae, ecnn oueHWMKOM onpejesieHa crpaseanmeas CTOMMOCTb 6es3 y4y€eTa
HaKoMJIEHHOIro KyrnoHHOro aoxoga, To CrnpaBeannMBas CTOMMOCTb onpeaendaeTca C
Y4Y€TOM paCyeTHOro HakKonJIEHHOro KynoHHOro Aoxo4a Ha KaXXAayt AaTy OLEHKW.

CnpaBegnmeasi CTOMMOCTb MHBECTMLIMOHHbIX MaeB POCCUMCKUX MNaeBbiX
MHBECTMLMOHHbIX (POHAOB, a TaK >XE MMNOTEeYHbIX CepTUPUKATOB YydacTuA
onpeaenseTcs Ha OCHOBaHWMM OTYeTa OUEHLWMKa, COOTBETCTBYIOLWEro 3aKOHOAATEeNbHbIM
TpeboBaHMSAM B OTHOLIEHUM OLEHKMN nmyllectea MNMNO
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3.3. CnpaBeanneas CTOMMOCTb A€MNO3UTAPHO PAacnUCKM onNpeaensaeTcss Ha OCHOBaHUKN OTYeTa
OLeHLMKa, COOTBETCTBYIOLLEro 3aKoHoAaTeslbHbiM TpeboBaHMSAM B OTHOLUEHUM OLEHKM
nmywecrtea MNMNUO

3.4. CnpaBeanueas CTOMMOCTb AE€NO3UTHOro ceptudmkara onpeaensercs ¢ MCrnosib30BaHUEM
MeToga ornpeaeneHus CrnpaBensiMBo/  CTOMMOCTM JAEHEeXHbIX CpeacTB BO  BKjilajax
(Opunoxexwue 10).

B obuweM cnyyae ans Bcex UeHHbIX bymar ucnosib3oBaHWe oT4yeTa OUeHLUWMKa, orpaHMYMBaEeTCs
YCNOBUSIMU, MPUMEHSIEMbIMU B Cly4Yae BO3HUKHOBEHMUS CObbITUIN, BeayLwmx K obecueHeHUto akTmMBa
B COOTBETCTBUU C [1pusioxeHmem 6.

LleHHble 6yMaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

e Mau MHOCTPaHHbIX
MHBECTULIMOHHbIX
doHaoB;

e [OONTOBblE€ LLIeHHble
6ymarmn
MHOCTPaHHbIX
rocynapcrs;

e eBpoob6aurauum
MHOCTPaHHbIX
SMUTEHTOB;

e LeHHble 6yMmarm
MeXXAYyHapOoAHbIX
chmHaHCOBbIX
opraHmsauumn

LleHHble 6yMmaru
MeXXAYHapOAHbIX
KOMMaHUM1

O6nMraumm BHeLWHMnX
06/1MraLlMOHHbIX

1. MeTtoa oOUEHKM cnpaBeaA/IMBOM CTOMMOCTM LEeHHbIX 6yMar, Ana KoOTopbIX
onpepensieTcd akTUBHbIX 6up)keBoW PpblHOK (onpeaeneHue LUeHbl Ha
OCHOBaHMU UCXOAHDbIX AAHHbIX 1-ro ypoBHSA)

YcnoBua v NOpsSAAOK  onpeaeneHms CnpaBeanvMBon UeHbl 1 ypOBHS C  y4yeTOM KpuUTEpUEB,
XapaKTepusyroLWwmnx BO3MOXHOCTb pacrnopsiXXeHns ueHHbiMM 6ymaramm, npeacraBnieHbl B [puaoxeHmnu
A K HacTosweMmy MNpunoxeHuio.

Oco6eHHOCTM Bbl6opa LEeHbl, ecnu LeHHass 6yMara Topryercs Ha POCCUMICKOW 6uprke B
pe>xMMax TOproB C pacyeTaMu B py6asix U MHOCTPaHHOW BanioTe:

Ecnu ueHHas 6ymara Topryetcs Ha pOCCUICKOM 6upe B pexumax TOpPros C pacdyetamu B pybnsix u
WHOCTPaAHHOW BasnoTe, M Takas 6upxa npusHaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO ANns Bblbopa
cnpaBeanMBOi LieHbl UCMOJb3YIOTCS MPUOPUTETHO LieHbl TOFO peXuMa TOpros, MO KOTOPOMY Ha AaTty
OLLeHKM onpefesieH Hanbonbwmin 06beM No KpuTepmsaM BbibOpa OCHOBHOMO pblHKA, YCTAHOBJ/IEHHbIM B
HacTtosiweM [IpuaoXeHnM ANa MHOCTPaHHbIX 3MUTEHTOB. B cnyyae, ecnm HM ogHa w3 uUeH MO
BbIOpaHHOMY peXunMy TOProB B ONpeAesieHHOM BantoTe He MOXET 6blTb MCNOMb30BaHa Ha AATy OLEHKMN,
TO MUCMOMb3YKTCA LUEHbl Ha Ty Xe AaTy Mo peXwuMy TOpros B APYrov BasaloTe ¢ 06beMOM TOpPros no
KpuUTepusiM BblIbopa OCHOBHOIO pbliHKa B MOpPsiAKE YMEHbLUEHUS.

CnpaBepnmBas CTOMMOCTb [AOJIFOBOM LEHHOM 6ymarm onpegensercs C Yy4YeTOM HaKOMJAEHHOro
KYMOHHOro AoxoAa Ha aaTty onpezeneHusa CHA.

Ecnn Ha paty onpepeneHus cnpaBeasiuBo CTOMMOCTM OTCYTCTBYIOT LEHbl OCHOBHOrO pblHKa, ANs
onpefeneHns cnpaBeanMBol CTOMMOCTU LIEHHOW 6yMarM NMpUMEHSIOTCS MOAEeNN OUEHKUM CTOMMOCTMU
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3anmoB Poccumckom
®depepauun (rOBO3
P®)

LEeHHbIX 6yMar 2-ro ypoBHS, 3a UCK/TIOYEHMEM Cllyyasl, Koraa oTCyTCTBME PbIHOUYHbIX LleH 06yC/I0B/IEHO
HETOpProBbIM AHEM OCHOBHOIO pbiHKA. B 3TOM c/niyyae Ha aaTy onpeaenieHus crnpaBeaiBon CTOMMOCTU
AOMYCTUMO UCMO/b30BaTh LieHbl NOC/eAHEro TOProBoro AHS OCHOBHOWM 6MpPXMU.

2. Mopgenu m MeToabl OUEHKM CrnpaBeA/ZIMBOM CTOMMOCTMU LIeHHbIX 6ymar, ans
KOTOPbIX HEe onpeAensieTcs aKTUBHbIN 6MpPI>KeBON PbIHOK, HO MMEKOTCH MHbIe
NpAMO WIM KOCBEHHO Habnrwpaemble pgaHHble (onpepesieHMe UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-ro0 YPOBHSA)

YcnoBusa v nNOpsAAOK onpeaeneHns CnpaBeasiMBoOn UeHbl 2 YPOBHA C  y4yeTOM KpuTepues,
XapaKTepusyroLWwmx BO3MOXHOCTb pacrnopsiXXeHns ueHHbiMM 6ymaramum, npeacraBnieHbl B [puaoxeHmu
A K HacTosweMmy MNpunoxeHuio.

CnpaBepnmBas CTOMMOCTb [AOJIFOBOM LEHHOM 6ymarm onpegensercs C Yy4YeTOM HaKOMJAEHHOro
KYMOHHOro AoxoAa Ha aaTty onpezgeneHusa CHA.

Ncnonb3yemasa Ass OUeHKM aKUuUM MHOCTPaHHbIX SMUTEHTOB, B TOM Ynciae naes (aKuui) MHOCTPaHHbIX
WHBECTULUMOHHbIX (OHAO0B, aKLMA MexAyHapoAHbIX KOMNaHUM U AeN03UTapHbIX PpacnucoK Moaesb
CAPM aHanorm4yHa Moaenun Assi pOCCUNCKUX akUUM, C y4EeTOM HEKOTOPbIX OCOBEHHOCTEN MPUMEHEHUS:

2.1. B kauyecTBe pblHOYHOrO MHAMKaTopa (beHuUMapka) akuMin MHOCTPaAHHbLIX SMUTEHTOB, NaeB
(akummn) MHOCTpaHHbIX (HGOHAOB, TOPryeMblX Ha MHOCTPAHHbIX BUpPXax, a Takxe akuumn
MeXAYHapOAHbIX KOMMaHUM WMCNOoMb3yeTcs MHAEKC 6MpXu, Ha KOTOpOW onpeneneHa
cnpaBeanMBas LeHa YpoBHSA 1 mepapxuu crnpasBeannBod CTOMMOCTW AAHHOW LIEHHOWN
6yMmaru Ha gaTy, npeawecTByOLWYO AaTe BO3HUKHOBEHNS OCHOBaHWN ANs NPUMEHEHUS
moaenun CAPM.

2.2. [lo penosuTapHbIM pacnuckam MCMOoAb3yeTCs PbIHOYHbIN WHAEKC (6eHumapk) B
OTHOLWeHMN 6a30BbIX akTUBOB. Mpun 3TOM BbiIbUpaeTcs nHaekc (beHumapk) To 6upxxeson
naowankM, B CTpaHe KOTOpOW BeAeTCs OCHOBHAs AeATeNbHOCTb 3MUTEHTa
npeacraB/iseMoro aktmea Aeno3MTapHON pacnumcKu.

2.3. [Ona akuumi MHOCTPAHHbIX 3MUTEHTOB B Ka4yecTBe OGE3pPMCKOBOW CTaBKM OOXOAHOCTU
NPUMEHSIOTCA CTaBKW, yKasaHHble B [punoxeHun 6. MNMpn 3TOM ANsg akKUM MHOCTPaHHbIX
3MUTEHTOB, naes (aKuMM) MHOCTPaHHbIX POHAO0B, aKUMN MeXAYyHAapPOAHbIX KOMMaHUi B
KayecTBe 6€3pUCKOBON CTaBKM AOXOAHOCTU MPUMEHSETCS CTaBKa MO rocyAapCTBEHHbIM
byMaram B BasloTe, COOTBETCTBYIOLWEN  BasoTe WCXOAHOW KOTMPOBKWM 1 YpOBHS
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2.4.

2.5.

oueHumBaeMmor akuuu (nmas). Ans geno3mTapHbIX pacnmMcoK B KadecTtBe 6e3pmcKoBOM
CTaBKM [OXOAHOCTU MPUMEHSIeTCA CTaBKa MO rocyAapCTBeHHbIM 6ymaram, <«CTpaHa
puUCKa» KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAeTCS OCHOBHas AeATeNbHOCTb
3MUTEHTa NpeACTaBASEMOro akTUBa AENO3NTAapHOWM pacnmncku. B cnyyae HecooTBeTCTBUS
BaNtOTbl CTaBkM 6e3puCcKOBOM AOXOAHOCTM BankTe WUCXOAHOM KOTMPOBKM 1 ypOBHS,
ncnonb3yetcsa 6e3puckoBasl CTaBka B BaslloTe€, COOTBETCTBYHOLLEN BasiloTE MCXOAHOM
KoTnpoBku 1 ypoBHs. Ecnu B MpunoxeHnn 6 He ykaslaHa CTaBka B Heobxoammon ans
pacyeTa BanloTe, TO Takas CTaBKa onpeaensercs C y4eToM yCoBmin HacToswero absaua
Ha OCHOBaHWW MOTMBMPOBAHHOIO CYXAEHUS YMpPaBAsIoLWeEen KOMMaHUN.

B uenax pacuyeta beta koadduumeHTa ANS aKUWA MHOCTPaHHbIX SMUTEHTOB, MaeB
(akumin) MHoCTpaHHbIX POHAOB, akUWM MexXAyHapoAHbIX KOMMNAHMN U Aen03UTapHbIX
pacnncok MNpUMEHSIITCA  3HadeHMs LleHbl 3akpbitua  6upxmn  (Npu ycrnoBumu
MOATBEPXAEHUST €e KOPPEeKTHOCTM B COOTBETCTBMM C MOPSAKOM onpegesieHus
cnpaBeanMBOM CTOMMOCTM LEHHbIX H6ymar Ha 1 ypoBHe), Ha KOTOpPOW onpeaeseHa
Hagsexawas KOTMpOBKa YpPOBHS 1 uepapxuu cnpaseasiMBOA CTOMMOCTM Ha JaTty,
NpeaLecTBYOLWY0 AaTe BO3HUKHOBEHUS OCHOBAHWUM ANns npuMmeHeHmsa moaenun CAPM

[na aenos3mTapHbIX pacnmnCcoK B KavyecTBe nokasaTtens Py ucnonb3yercs ueHa 3aKpbiTus
CaMoMn Aeno3nTapHON pacrnmncku.

3. Mogenun n MeToabl OLEHKU CnpaBeAsIMBOA CTOMMOCTM LIeHHbiIX 6ymar, ans
KOTOpPbIX OTCYTCTBYHT HabsropaeMble pAaHHble (onpepeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAaHHbIX 3-ro YPOBHS)

oBu4A

nopsigok OnpeaeneHusl CrnpaBeasiMBonM LeHbl 3 YPOBHS C  YYETOM KpUTEPUEB,

XapaKTepusyroLWwmMx BO3MOXHOCTb pacrnopsiXXeHns ueHHbiMuM 6ymaramum, npeacraBnieHbl B [punoxeHmu
A K HacTosweMmy MNpunoxeHuro.

Mogenun oLeHKU CTOMMOCTH LIEHHBIX ByMar, o KOTOPbIM OMNPEAE/IEH aHaIOrMYHbIi aKTUB (OrNpeAEsIEHUE LIEHbI C YYETOM

MCXOAHbIX AAHHbIX 2-I0 YPOBHS)
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LleHHbIe 6yMaru

NMopsaok onpeaeneHus cnpasea/iMBo CTOMMOCTHU

LleHHas 6ymMmara siBnsercsa
AONONIHUTEJIbHbIM
BbIMYCKOM

Ons onpepeneHvs cnpaBegsiMBoi CTOMMOCTM LeHHOM 6ymaryM uMCnosb3yeTcsl LUeHa BbiMycka
(aHanornM4yHoro akTMBea), MO OTHOLIEHWIO K KOTOPOMY AaHHbI BbIMYCK SIBASETCS AOMOJHUTENbHbIM,
onpepesnieHHas, Ha paTty onpegeneHus CHA B COOTBETCTBMU C MOAENSAMU OUEHKN CTOMMOCTM LIEHHbIX
6ymar, Ansa KoTopbiXx onpeAeneH akKTUBHbIA PbIHOK (MCXOAHbIE AaHHble YPOBHSA 2).

CnpaBennuneasi CTOMMOCTb onpeaensieTcss CornacHo 3ToMy NopsaKy A0 BO3HUKHOBEHWUS CrpaBeasiMBown
CTOMMOCTU LIeHHOM ByMaru, sBnsoWwencsa A0NoSHUTENbHbIM BblMYyCKOM.

LleHHas 6ymara,
noJiyueHHas B pesyJsibTate
KOHBepTauuu B Hee
Apyrom ueHHou 6ymaru
(ncxopHoOM LLeHHOW
6ymarn)

Onsa onpepeneHns cnpaBeaAsiMBOM CTOMMOCTU LEHHOM 6yMarm, MCNosib3yeTcs LeHa UCXOAHOW LLEeHHOM
6ymaru, onpegeneHHass Ha gaty onpegeneHms CHA B COOTBETCTBMW C MOAENAMM OLEHKU CTOMMOCTHU
LEeHHbIX 6ymar, Ans KOTOpbiX OMNpeAeneH aKTUBHbIA pPbIHOK, CKOPPEKTUPOBAHHAsi C Y4YeTOM
kKoaddununeHTa KoHBepTauum (MCXoa4HblEe AaHHbIE YPOBHSA 2).

Ecnv HEBO3MOXHO OMpeaenvTb B COOTBETCTBUM C MOAENSIMU OLEHKM CTOMMOCTU LIeHHbIX ByMmar, ans
KOTOpPbIX OnpeaeneH aKTUBHbIA PbIHOK LIEHY MCXOAHOW LieHHOW 6yMarn Ha aaTy onpeaeneHus CYA,
NCNONb3yeTca CnpaBeannBasl CTOMMOCTb WCXOAHOM LEHHOoN 6ymaru, onpeaeneHHas Ha JaTy
KOHBEpPTaL MM, CKOPPEKTUPOBAHHAs C yYeTOM KO3 duLMeHTa KOHBEpTauumn (MCXoAHbIe AaHHble YPOBHS
2).

CnpaBeannBasl CTOMMOCTb OMpPeAensieTcs CorfacHo 3TOMy MopsaAaKy Ha AaTy KoHweepTauuu. Co
crneaylowen AaTbl NPUMEHSETCS 06WMA NOPSAOK OLEHKMU.

e OUEHOYHOM CTOMMOCTbO O6AMrauuin HOBOIrO BbiMyCKa, NMPU3HaHHbIX B pe3y/bTaTe KOHBepTauun B
HWUX  KOHBEpPTUPYEMbIX  WMCXOAHbIX UeHHbIX 6yMar, saBnseTca  oueHo4YHas  CTOMMOCTb
KOHBEPTUPOBAHHbIX LUeHHbIX 6yMar, pgeneHHas Ha KonmyecTBo obauvrauuin, B KOTOpoe
KOHBEpPTUpPOBaHa of4Ha KOHBepTUpyemas ueHHasa bymara.

e OUEHOYHOI CTOMMOCTbIO 06/IMraumii HOBOrO BbiMyCKa, MPU3HAHHbLIX B pe3yfnbTaTe KOHBepTauuu B
HUX WCXOAHbIX O65MrauMii Npu peopraHusaumMm SMUTEHTa TakKMxX O6MMrauuin, SIBASETCS CyMMma
3HAYeHUI CnpaBeasIMBOI CTOMMOCTU KOHBEPTMPOBAHHbLIX obnuraunin 6es ydyeta HK[ v 3HauyeHune
HKJ no o6nuraumm HOBOro BbiMycKa, pacCYMTAHHOE B COOTBETCTBUMN C SMUCCUOHHBLIMU AOKYMEHTaM
Ha AaTy OLEHKM.

MpunoxxeHune A k NMpunoxxeHuro 3. NMopsaaok onpeaesieHusn
cnpaBefn/iMBOM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6yMmar

Bblbop crnocoba oueHkM crnpaBensiIMBoM CTOMMOCTM LEeHHbIX 6yMmar (B TOM 4ucie LUeHHbIX 6ymar ogHOro m Toro xe
BbIMyCKa) onpeaensieTca HaamumeMm akTMyecKor BO3MOXHOCTM pacnopsXaTbCs LeHHbIMM 6yMaramu (ueHHon 6ymaromn)
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B YCNOBUAX HeApYXeCTBEHHbIX AENCTBUN, NpeanpuUHMMaeMbliX CO CTOPOHbI MHOCTPaHHbIX FOCYAApCTB, MeXAYHapOAHbIX
opraHusauun, NHOCTPaHHbIX (PUHAHCOBbIX OpraHu3aumn, MeXAYHapOAHbIX PACYETHO-K/IMPUHIOBLIX LEHTPOB «EBpOKInp
BaHk», r. bptoccenb, n «Knupctpmm BaHKUHr>», . JllokceMbypr, B TOM 4Yncne CBSI3aHHbIX C BBEAEHMEM OrpaHUYnNTENbHbIX

Mep B OTHoweHnn Poccuinckon deaepaunm, pocCCUNCKUX OpUANYECKNX nuu 1 rpaxaaH Poccuinckon Gepnepaunn.

XpaHeHue uepes HKO AO HP4
MecTo XpaHeHus, KaKk KpUTEPUI OrpaHNYEeHUs pacnopsXXeHUs
LEeHHbIMM BymMaramum

O6smraymm MHOCTpaHHOro amureHrta, FOBO3 PO,

061Mraumm MexkayHapoaHbIX KOMMNAaHWUMI, AONroBble UHocTtpaHHblie nau (ETF), nHOoCTpaHHble
LeHHble 6yMarn MmexxayHapoaHbIX (PMHAaHCOBbIX Aeno3uTtapHble pacnucKku

OpraHM3aumMi U MHOCTPaHHbIX rocyaapcTB

1 ypoBeHb cnpaBepIMBO CTOMMOCTHU
bupikeBbie LieHbl UCMO/Ib3YIOTCS TO/IbKO Py HaAINYuM AOCTYNa n BO3IMOXHOCTH COBEpLIaThb CAE/IKMN Ha Takux bupxax
(cm.[IpunoxeHune 4)

LleHbl MockoBckon 6upxu (ecnn oHa NpuM3HaHa aKTUBHbLIM PbIHKOM) 3a NOCNeAHWI TOProBbii AeHb. icnonb3yeTcs
LeHa 3aKpbITUS HA MOMEHT OKOHYaHWS TOProBoK ceccum MockoBckon 6upxu Ha aaTy onpeaeneHmns CHA npwu
YC/IOBUW NOATBEPXAEHNS €€ KOPPEKTHOCTU;

LleHa 3aKkpbITns Npn3HaeTcss KOPPEKTHOM, €C/iM pacKpbITbl AaHHble 06 06beMe TOpros 3a AeHb 1 06beM TOProB He
paBeH Hynto ¢ npoeepkoin (CLOSE)<>0.

2 ypoBeHb cnpaBean/imBo CTOMUMOCTH

1) ueHa, paccumtaHHasds HKO AO HP/[]l no yTBep>XAeHHbIM Mogenb OueHKW, OCHOBaHHas Ha KOppeKTUpOoBKe
MeToamkam no3xe 01.12.2017, onpeageneHHas 1 mnum 2 ncrtopuyeckon ueHbl (Mogenb CAPM) - Tonbko ans
MeToaoM (no ybbiBaHMIO) LeHHbIX 6yMar, obpalarowmxca Ha MoCKOBCKOM
(https://nsddata.ru/ru/products/valuation-center) bupxe.

2) cpenHsis MHAMKaATMBHASA LieHa, onpeaesieHHas No MeToamke
«Cbonds Estimation Onshore», packpbiBaemas rpynnon
kKoMmnaHui Cbonds

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

3) nHaeKkCcHas ueHa, onpeaeneHHas rno metoanke RUDIP RUS
(N0 NCXOAHBIM Aa@HHbIM, OTHOCAWMMCSA K 1 nnn 2 ypoBHI0 (Mo
ybbiBaHM0)), packpbiBaemMass MHGOpPMaLMOHHO-
aHanuTnyecknm npoayktom RuData Price MexxayHapoaHom
nHdopMaunoHHOM rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)
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B cnyyae oTCyTCTBUSA paCUYETHbIX LEH, pacKkpbiBaeMbiX
YyKa3aHHbIMW Bbllle UCTOYHMKAMU MHDOPMaLNK, B CBA3U C
HETOProBbIM AHEM BUPIK, MO UTOrAM TOProB Ha KOTOPbIX
ONMpenensaTca pacyeTHbIE LEeHbl, ANS Lenei onpeaeneHus
cnpaBeanMBOli CTOMMOCTU aKTUBOB MCMOMb3YETCS LeHa,
paccymMTaHHasi No uToram nocnegHero TOproBoro AHs. Takoi
noaxoJ UCMNOoNb3yeTcs B OTCYTCTBME COBbITUI, KOTOPbIE MO
CYLECTBEHHO MOBNATL Ha 3HAYEHNE pacyeTHOM LiEHbI B
HETOProBbli AeHb.

Ons ueHHbIX 6yMar, HOMMHMPOBaHHbIX B pybasx u He
ABMAOLWMXCSA eBpoobanraumsamm, NCnosib3yeTcs TakK xXe:
4) ueHa, onpeaesieHHas No MOAENN OLEHKN ANS LEeHHbIX
6yMmar, HOMMHMPOBaHHbIX B pyb/isix, B COOTBETCTBUM C
MpunoxeHnem 36 (Moaesnb OLEHKU UCMOAb3YeT UCXOAHbIE
AaHHble 2-T0 YPOBHS B C/ly4Yae OTHeCceHus obnmraunm K
pentunHroson rpynne I, II unm III)
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3 ypoBeHb cnpaBen/inBoii CTOMMOCTH

1) wueHa,
YTBEPXAEHHbIM
metoaoMm 3

nosxe 01.12.2017,

paccuntaHHas HKO AO HPA no wMeToamkam
onpeaeneHHas
(https://nsddata.ru/ru/products/valuation-

center)

2) nHpeKkcHas ueHa, onpefeneHHas no metoamke RUDIP
RUS (no ucxoaHbIM AaHHbIM, OTHOCSILLMMCS K 3 YPOBHIO),
MHMDOPMaLMOHHO-aHaINTUYECKUM
MexayHapoaHom

«NHTEepdakc»

packpbiBaeMas
npoAYyKTOM RuData Price
MH(POPMaLIMOHHOM rpynnbl
(https://rudata.info/aboutDB/data-price)

B cny4yae OoTCYTCTBMS pacyeTHbIX LieH, pacKpbiBaeMbix
YyKa3aHHbIMW BbllE UCTOYHUKAMU UHGPOPMaLIMN, B CBSI3U C
HETOpProBbIM AHEM 6MpPXK, MO UTOraM TOProB Ha KOTOPbIX
onpeaensitoTCs pacyeTHble LEeHbl, ANs Leneli onpeaeneHus
crpaBeaIMBoOi CTOMMOCTWN aKTUBOB UCMOSb3YeTCs LeHa,
paccyMTaHHas No UToraM NocnefHero TOproBoro AHs. Takoi
noAxoA MCMoJib3yeTcsl B OTCYTCTBUE COBbITUIA, KOTOPbIE MOIM
CYLLECTBEHHO MOB/NSATL Ha 3HAYEHME PacUYETHOM LIEHbI B
HEeTOpProBbIN AEHb

3) ANns ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B POCCUMNCKUX
pybnax un He ABNAKOWMXCSA eBpoobaMraunamm - LeHa,
ornpepeneHHas No MoAenun OUEHKM ANS LeHHbIX bymMar,
HOMUHWPOBAHHbIX B pybnsiX, B COOTBETCTBMU C [1puioxeHnem
36 (Mo4enb OUEHKM MCNOoNb3yeT UCXOAHbIE AaHHble 2-T0
YPOBHS B c/lydae oTHeceHus obnuraummn K IV pernTuHrosom

rpynne)

4) ueHa (CTOMMOCTb) onpeaenieHHast C UCNoJib30BaHUEM
HabnoaaeMbIX/MOATBEPXKAAEMbIX KOTUPOBOK,
NpeaoCTaBNeHHbIX NPOod. YY4aCTHUKAMM pbIHKA LeHHbIX ByMar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXAEHWUs Yrpasnstowei
KOMMaHuKn (B TOM YMC/le O CNOCOBHOCTM peann3oBaTbh aKTUB
TaK1M 1LUaM), B TEYEHMUE CPOKA, YCTAHOBJIEHHOro Npod.

1) ueHa (cToMMOCTb) onpeaeneHHas c
NCrosib3oBaHNMeEM HabaaaeMbiX/NOATBEPXAAEMbIX
KOTMPOBOK, NpeaoCTaB/IEHHbIX Npod.
Y4YaCTHMKAMN pbiHKA LEHHbIX ByMmar, Ha
OCHOBAHUN MOTUBMPOBAHHOIO CYXAEHUS
Ynpasnsiowen komnaHum (B TOM 4mcrie o
CNocobHOCTM peann3oBaTb aKTUB TaKUM finuam), B
TeyeHune cpoka, YCTaHOBNIEHHOro Npod.
YYaCTHUKOM A1 BO3MOXHOIO COBEPLUEHNS CAENKM
no npenocTtaBneHHoO KoTupoBke. [Mpu 3ToM
cBefeHus o HabngaeMbix/noaTBepXaaeMblX
KOTMPOBKaXxX AO0J/IXHbl OOHOBASTLCA HE pexe, YeMm
Ha Kaxaylo aaTty onpegenenuna CHYA.

B Tom cnyyae, ecnu HanpaBneHHasa nHdopMaums
nnbo cornaweHue, perynmpytowee OTHOLWEHUS
CTOPOH, HE COAEPXUT YKa3aHus Ha CPOK, B
TeyeHMe KOToporo npod. y4acTHUK roTos
COBEPLUUTb CAENKY MO NpeaoCTaB/IEHHOMN
KOTMPOBKE, TO Takasi KOTUPOBKA MOXET
NCNoSb30BaTbCa ANA Lenel onpenenenms
CnpaBeanmMBon CTOMMOCTM LEHHON ByMarn ToabKo
MO COCTOSIHUIO Ha AaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpeaesieHHas Ha OCHOBaHMMK
OoT4yeTa OLeHLMKa, COOTBETCTBYIOLEro
3aKoHoAaTesibHbIM TpeboBaHNAM B OTHOLUEHMUHU
oueHkun nmyuwecrtea NMN®, nméo 0 (Honb) (B
cny4yae NOATBEpPXAEHWUS HEBO3MOXHOCTU
pacnops»kaTtbCs akTMBOM M Hannu4uus
06CTOATENBbCTB, CBUAETENLCTBYOWNX O
HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYIO OLIEHKY
aKTMBa B COOTBeTCTBMM C PegepasibHbIM 3aKOHOM
N-135 "O6 oueHO4YHOM gedATenbHOCTU" OT
29.07.1998 ropa)
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YYaCTHMKOM AJ11 BO3MOXHOIO COBEpPLUEHUSI CAENKMN MO
npeaocTaBNeHHOW KOTUpoBKe. [pn 3TOM CBeAEHUS O
HabnoaaeMbiX/NOATBEPXKAAEMbIX KOTUPOBKAX AOIKHbI
OBHOBNSATLCS HE pexe, YeM Ha Kaxxaylo AaTy onpeaenieHuns
CYA. B TOM cnyyae, ecnu Hanpas/fieHHas MHpopMauns nnbo
cornalleHue, peryampytowee OTHOWEHNSA CTOPOH, HE COAEPXUT
yKasaHusl Ha CPOK, B TEYEHME KOTOPOro npod. y4yaCTHMK roToB
COBEPLNTb CAEMKY NO NpeAoCTaB/IEHHOM KOTUPOBKE, TO Takas
KOTUPOBKA MOXET UCMOJIb30BaTbCS A/ Lesielt onpeaeneHuns
cnpaBeanMBON CTOMMOCTW LEHHOM ByMarm ToNbKo no
COCTOSIHUIO Ha AaTy KOTUPOBKMW.

5) ueHa (cToMMOCTb) onpepeneHHasi Ha OCHOBaHWUKM OT4YeTa
OLleHLLMKa, COOTBETCTBYIOLLEro 3aKoHoAaTelbHbIM
TpeboBaHMsM B OTHOLWEHWUU OUeHKM nmywectsa NMNO, nubo 0
(HoNb) (oueHKa No HyNeBON CTOMMOCTU AOCTYMNHA TOSIbKO AN
WHOCTPaHHbIX 06nMraunii, He CBA3aHHbIX C POCCUACKUMMU
IOPUANYECKMMN NTNL@MU, AONTOBbIX LLEHHbIX ByMar
MeXAYyHapOAHbIX (PMHAHCOBbLIX OpraHn3auMin 1 MHOCTPAHHbIX
rocyaapcTB, KOTopble 6blIM NEPBUYHO pasMeLleHbl B MHOM
CTpaHe, yeM P®D, B cnyyae noaTBepXAeHUS HEBO3MOXKHOCTM
pacrnopsXaTbCsl akTMBOM U Han4ms ob6CToATeNbCTB,
CBMAETENbCTBYIOWNX O HEBO3MOXHOCTU OCYLLECTBUTD
HaAeXHYH0 OLeHKY akTuBa B COOTBETCTBMM C PeaepanbHbiM
3akoHoM N-135 "O6 oueHouyHoOn aeaTenbHocTn" oT 29.07.1998
roga)
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XpaHeHue He yepe3s HKO AO HP
MecTo XpaHeHUsl, KaK KpUTEpPU OrpaHNYeHnss pacropshkeHus
LeHHbIMM 6yMaramm

O6sauraumm MHocTpaHHoro amuteHta, FrOBO3 PO,

o6nmraumm MexxayHapoaHbIX KOMMNaHWA, RONroBble UHocTtpaHHbie nam (ETF), nHocTpaHHbIe
LueHHble 6yMarn MmexxayHapoaHbIX (hMHaAHCOBbIX Aeno3utapHbie pacnuckKu

OpraHusauuii U MHOCTPaHHbIX rocyaapcTB

1 ypoBeHb cnpaBep/inBoi CTOMMOCTH
BupikeBbie LeHbl UCMOIb3YIOTCS TOJIbKO MPU Ha/IMYMu OCTYrna M BO3MOXHOCTM COBEPLUaTh CAE/IKU Ha Takmx bupxax
(cm. [punoxerHune 4)

LleHbl OCHOBHOIO pblHKa U3 YMC/la aKTUBHbIX MHOCTPaHHbIX 6MpX Ha aaTy onpegeneHuns CHA 3a nocneaHuin TOproBbin
OeHb, BbibpaHHble B cneaytowem nopsake (ybbiBaHus npuoputeTa):

a) ueHa 3akpbiTna (px_last) Ha ToproBon niowaake MHOCTpaHHOW Bupxn Ha aaty onpegeneHus CHA npu ycnosum
NOATBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa 3aKkpbITa Npu3HaeTCcs KOPPEKTHOW, eC/iM pacKpbiTbl AaHHble 06 ob6beMe TOpProB 3a AeHb M 06beM TOPros He
paBeH HyJto.

b) ueHa cnpoca (bid last,) Ha Toproeson naowaake MHOCTpaHHOM 6upxun Ha gaty onpegenenns CHA;
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LleHa cnpoca, onpegeneHHas Ha gaTy onpegenenns CHA, npusHaeTcss KOPPEKTHOM, eC/i OHa HAaXo4MTCSA B MHTepBase
MeXAy MUHUMasabHOM M MakCUMasibHOM LleHaMWn CAENOK Ha 3Ty Xe AaTy 3ToM Xe 6upxu;

LleHbl OCHOBHOrO pblHKa M3 YMC/ia aKTUBHbBIX POCCUIACKUX Bupx (3a uckadyeHneMm MOCKOBCKOW 6upxu) Ha gaTty
onpeaeneHns CHA (Mnum 3a nocneaHni TOpProebll AeHb, ecnn pabounii aeHb 06bsBNEH BUPXKEN HETOPrOBbIM).
Ncnonb3yeTcsa ueHa 3aKpbiTUsi Ha MOMEHT OKOHYaHMS TOProBOM CeCCMM POCCUINCKOM BMpXu Ha AaTy onpeaesneHus

CYA npu ycnosuu noaATBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa 3aKkpbITa Npu3HaeTCs KOPPEKTHOW, eC/iM pacKpbiTbl AaHHble 06 o6beMe TOpProB 3a AeHb M 06beM TOPros He

paBeH Hynto ¢ npoeepkon (CLOSE)<>0

2 ypoBeHb cnpaBeg/iInBoi CTOMMOCTH

1) vHaekcHas ueHa, onpeaeneHHasa no metoamke RUDIP no
WCXOOHbIM AAHHbIM, OTHOCAWMMCA K 1 uMamM 2 YpOBHIO,
packpbiBaeMas UMHMOOPMaLMOHHO-aHaIMTUYECKMM MPOAYKTOM
RuData Price MexayHapoaHOW MWMHQOPMALWOHHOM rpynnbl
«NHTepdakc» (https://rudata.info/aboutDB/data-price)

2) HAWKaTMBHAas LeHa, onpegeseHHas no metoamke «Cbonds
Valuation», packpbiBaeMass rpynnon komnaHuii Cbonds

(https://cbonds.ru/company/Cbonds Valuation)

3) nHAnKaTMBHas LeHa, onpegeseHHas no metoamke «Cbonds
Estimation», packpbiBaemas rpynnon komnaHuii Cbonds

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

B cnyyae OTCYTCTBMSA pacyeTHbIX UEH, pacKpblBaeMblX
yKa3aHHbIMU Bbille WUCTOYHUMKaAMU MHDOpMaUMK, B CBA3U C
HETOProBbIM AHEM O6UpPX, MO UTOraM TOProB Ha KOTOPbIX
onpenensaTCcsa pacyeTHble LeHbl, Ans uenen onpepeneHus
CcnpaBeanMBON CTOMMOCTM aKTUMBOB WCMOMAb3YyeTcs LeHa,
paccyuTaHHas No uToram nocseaHero TOproBoro AHs. Takomn
noaxoA UCrNosib3YeTCs B OTCYTCTBME COBbITUIN, KOTOPbIE MOI/n
CYLLEeCTBEHHO MOBAUATbL HA 3HA4YeHMe PpacCUYETHOM LEeHbl B
HETOProBbI AeHb.

*BbllweyKa3aHHble LUeHbl MPUMEHSATCA MNpyM  HanuMumm
haKTMUYEeCKOM BO3MOXHOCTN pacrnopsXXaTbCs LLeHHON 6yMarom
C YYETOM OpPraHM30BaHHOM Lleno4vkKn (CXeMbl) XpaHeHus

Mogenb OuUEeHKW, OCHOBaHHAsi Ha KOpPpPeKTUpOBKe
ncropuyeckon ueHol (Mogens CAPM) - TonbkKO Ans
LeHHbIX 6ymar, obpallatowmxcs Ha poccumnckux (3a
ncknoyeHnem  MAO  MockoBckas  6upxa) w
WHOCTPaHHbIX GOHA0BLIX BupxKax
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3 ypoBeHb cripaBea/IMBoii CTOMMOCTH

1) wHaekcHas ueHa, onpeaeneHHas no metoamke RUDIP
MO UCXOAHbIM AAHHbBIM, OTHOCALWMMCS K 3 YPOBHIO,
packpbiBaeMas WMHGMOPMaUMOHHO-aHAINTUYECKUM
npoayktom RuData Price MexayHapoaHowm
nHdOopMauMoHHOM rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCYTCTBMSI pacYeTHOM LEHbl, pacKpbiBaeMomn
YKa3aHHbIM Bbille WCTOMHWUKOM MWHQOpMaumm, B CBA3U C
HETOProBbIM AHEM 6uMpX, MO WMTOraM TOProB Ha KOTOPbIX
onpenensaTCs pacdeTHble LeHbl, ANS Uesen onpeneneHus
CcnpaBeanMBON CTOMMOCTM aKTUMBOB WCMOMAb3YyeTcs LeHa,
paccuyuMTaHHas no utoraMm nocnegHero TOproBoro AHs. Takown
noAaXxoA UCMoNb3yeTcs B OTCYTCTBUE COBbITUIN, KOTOPblE MOMAu
CYLLEeCTBEHHO MOBAUATb HA 3HAa4YeHWe pacyYeTHOM LeHbl B
HETOProBbIN AEHb.

*BbllleyKa3zaHHas UeHa MpUMEeHseTcs Npu  Haanuyumu
aKkTnyecKor BO3MOXHOCTU pacnopsaTbCs LeHHOoM 6ymaromn
C Y4YeTOM OpPraHM30BaHHOM LLenoukKn (CXeMbl) XpaHeHus

2) ueHa (CTOMMOCTb) onpeaeneHHas C MWCMNoJb30BaHUEM

Habnogaembix/noaTBepPXKAAEMbIX KOTUPOBOK,
npeaoctaBneHHblX npod. Yy4YaCTHUKAMWU pPblHKA LEHHbIX
6bymar, Ha OCHOBaA@HUU MOTUBUPOBAHHOIO CyXAeHUA

Ynpansawouwen kKomnaHum (B TOM 4ucie O ChocobHOCTH
peanu3oBaTb aKTWUB TakMM JfuMuaM), B TEYEHUe Cpoka,
YCTaHOB/AEHHOro npod. YYaCTHMKOM Afns  BO3MOXHOro
COBepLIEHNs CAesKN NO npeaocTaBNeHHOW KoTupoBke. [lpu
5TOM cBeaeHus o] HabngaeMblx/NoATBEPXKAAEMbIX
KOTUPOBKaX A0/MKHbI OBHOBASATLCA HE pexe, YeM Ha Kaxkaylo
naty onpegeneHuna CHA. B ToM cny4vae, ecnm HanpaBneHHas
nHdopMaumsa nnMbo cornalieHne, perynupyrowee oTHOWEHWUS
CTOPOH, He COAEPXKUT yKasaHusa Ha CpOK, B TeYeHne KOTOporo
npod. y4YaCTHUK roTos COBepLNTb caenky no
npeaoCTaB/EHHONW KOTUPOBKE, TO TakKas KOTMPOBKa MOXET
WMCNOoMb30BaTbCa AN Uefen onpeaeneHus cnpaseaivBomn
CTOMMOCTU UeHHOM 6yMarm TONbKO MO COCTOSHWUIO Ha AaTy
KOTUPOBKMU.

1) LueHa (cToMMocCTb) onpeaeneHHas C
ncrnonb3oBaHueM  Habnwpaembix/noaTBEPXAAEMbIX
KOTUPOBOK, MpeaoCTaB/ieHHbIX MPod. y4dacTHUKaMu
pblIHKa LleHHbIX 6YMaF, Ha OCHOBaHun
MOTMBUPOBAHHOIO Ccy>XaeHus Ynpasnsatowen
KOMMaHum (B TOM 4ncsae o CnocobHOCTM peanm3oBaTb
aKTUB  TakuM nvuam), B TeuyeHue CpoKa,
YCTaHOBJIEHHOrO NPod. y4acTHNUKOM A1 BO3MOXHOTIO

coBepLleHuns caenkm no npeaocTaB/ieHHOM
KOTUPOBKE. Mpw 3TOM cBeneHus o}
HabnogaeMbix/NOATBEPXAAEMbIX KOTMPOBKax

OO/MKHbI OBHOBNATLCS HE pexe, YEM Ha Kaxxaylo AaTty
onpepeneHna  CYA. B TOM cnydae, ecau
HanpaBneHHass WHdopmaums nmbo cornaweHue,
perynupyioLiee OTHOLWEHUS CTOPOH, HEe COAEPXUT
yKasaHuUsd Ha CpoK, B TeyeHue KoToporo npod.
y4YacTHUK roTos COBEepLUnTb caenky no
npeaocTaB/ieHHON KOTUPOBKE, TO TakKas KOTMpPOBKa
MOXeT WCNOoAb30BaTbCA ANA uUenen onpeaeneHus
cnpaBeasIMBON CTOMMOCTU LeHHOW 6yMarm TonbKo no
COCTOSIHUIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBAHWMU
oTyeTa oLeHLWuKa, COOTBETCTBYHOLLErO
3aKoHoAaTeNlbHbIM  TpeboBaHUSAM B OTHOLUEHUM
oueHkn nmywecrsa NMNU®, nnbéo 0 (Honb) (B cnydae
noaTBEPXAEHUS  HEBO3MOXHOCTWM  pacrnopsaTbCs
aKTUBOM n HaMuns obcToAaTensCTB,
CBMAETENbCTBYIOLWMNX O HEBO3MOXXHOCTM OCYLLECTBUTb
HaAAEXHYI OLeHKYy aKTMBa B  COOTBETCTBUM C
Q®epepanbHbiM  3akoHOM N-135 "O6 oueHo4YHOM
aeatenoHoctn" ot 29.07.1998 roaa)
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3) ueHa (CTOMMOCTbL) onpeaenieHHass Ha OCHOBaHWM OTYeTa
OLeHLMKa, COOTBETCTBYIOLLErO 3aKoHoAaTeNbHbIM
TpeboBaHMAM B OTHOLUEHUM OueHKU umywectsa MN®, nmnbo
0 (Honb) (B cnydae noAaTBEpPXAEHUS HEBO3MOXHOCTU
pacrnopsixaTtbCsi aKTMBOM W  Hanuums  06CTOSTENbLCTB,
CBMAETENbCTBYOWNX O  HEBO3MOXHOCTM  OCYLLEeCTBUTb
HaAEeXHYH0 OLeHKY akTMBa B COOTBeTCTBMU C DenepasbHbIM
3akoHOM N-135 "O6 oueHo4yHOM JesdTenbHoOCTU" OT
29.07.1998 roga)

AonosnHuTenbHble 0CO6E€HHOCTN OL€HKM:

1. B cnyyae, ecnu LeHHble 6yMaru orpaHMYeHbl B pacrnopsiXXeHUN B CBSA3N C XPaHEHNEM B POCCUNCKUX AENO3UTapuax
(kpome HKO AO HP/[]), B OTHOLIEHMW KOTOPbIX BBEAEHbI OrpaHnYnTeNnbHbie Mepbl (CaHKLWM) CO CTOPOHbI CTpPaH,
OCYLLUECTBMSAOWMX HeApPYXECTBEHHble AeNCTBMA B OTHoweHun Poccuitckon depgepaumm M POCCUNCKUX
IOpUAMYECKMX UL, U OTCYTCTBYET MHMOpMauMs O BbIWECTOSWEM MecTe XpaHeHus (Uenoyke XxpaHeHus), To
cnpaBeanuBas CTOMMOCTb TakKuMX UeHHbIX 6ymar onpenensioTcss TONbKO Ha 3-M YpOBHE C WCMNOSb30BaHMEM
cneayrowmx NnoaxoaoB:

e LeHa (CToMMOCTb) onpegeneHHass C MCNosib3oBaHMeM HabnaaeMbix/noATBEPXAAEMbIX KOTUPOBOK,
npeaocTaBneHHbIX Npod. y4yaCTHMKaMU pblHKA UeHHbIX 6yMar, Ha OCHOBaHWMM MOTUBMPOBAHHOIO
CyXaeHus Ynpasnsowen Komnanmm (B TOM Yncae o cCnocobHOCTM peann3oBaTb akTUB TakMM nLam), B
TeyeHue Cpoka, YCTAHOBMEHHOro npod. Yy4YacTHUKOM ANS BO3MOXHOMO COBEpLEHUs CAEeNKU To
npeaocTaBieHHON KOTupoBKe. [Mpu 3TOM cBeaeHuns O HabnogaeMbix/noaTBepXaaeMbiX KOTUPOBKaAX
OO/MKHbI OBHOBNATBCA He pexe, YeM Ha Kaxayw aaTty onpegeneHus CHA. B ToM cnydae, ecnu
HanpasneHHas MHdopmaums nmMbo cornaweHune, perynumpyrolwee OTHOWEHUS CTOPOH, He COAEPXUT
yKa3aHWs Ha CPOK, B TeYEHNEe KOTOPOro Npod. y4aCTHMK FOTOB COBEPLUNTb CAEKY N0 NPeA0CTaB/IEHHON
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2.

KOTUPOBKE, TO TaKad KOTUPOBKa MOXET WNCNOJ/1Ib30BaTbCA AN1A uenen onpeaeneHmna CﬂpaBe,D,ﬂMBOVI
CTOMMOCTWN LIEHHOW 6YMaFVI TOJZIbKO MO COCTOAHUIO Ha AaTy KOTUPOBKMU

e ueHa (cToMMOCTb) oOnpeaeneHHas Ha OCHOBaHMWM OT4YeTa  OueHLWMKa, COOTBETCTBYHOLLEro
3aKoHogaTeNbHbIM TpeboBaHMSAM B OTHOLWEHMWU oueHKM umywectea MNMN®, nubo 0 (Honb) (B cnydae
NOATBEPXAEHNS  HEBO3MOXHOCTM  pacnopshXaTbCs  akKTMBOM UM Hanuuma  o6CTOSATENbLCTB,
CBUAETENbCTBYOLWMX O HEBO3MOXHOCTN OCYLLECTBUTb HAAEXHYIO OLEHKY aKTMBa B COOTBETCTBUMWU C
®denepanbHbiM 3akOHOM N-135 "O6 oueHo4vHoOM gestenbHoCcTM" OT 29.07.1998 roga)

B cnyyae, ecnu LeHHble 6yMaru orpaHmMYeHbl B pacrnopsi>XeHWN B CBSA3N C XPaHEHWEM B POCCUNCKUX AENO3UTapuUax
(kpome HKO AO HP[), B OTHOLWEHMN KOTOPbIX BBEAEHbl OrpaHnYnTeNbHble Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH,
OCYLLUECTBMSAOWMX HeOApPYXECTBEHHble AeNCTBMA B OTHoweHun Poccuinckon depgepaumm M POCCUNCKUX
OpuaAnYeckMx nuuy, npuv 3ToM mmeetcs mHbopmaumsa o Hannumm HKO AO HP[ cpeawn BbIWECTOSAWMX MecCT
XpaHeHus, TO CnpaBeanMBas CTOMMOCTb TaKMX LEeHHbIX 6ymar onpeaensioTCsd aHanorM4yHoO MeToAaM OLEHKM,
npeayCMOTPEHHbIM ANns XpaHeHuns ueHHbix 6ymar yepe3 HKO AO HP/[ B HacTosiweM MpunoxeHuu.

B cny4vae, ecnu ueHHble 6yMmarm orpaHu4yeHbl B pacropsiXXeHUN B CBA3M C XpaHEHMEM B POCCUNCKUX Aeno3uTapusax
(kpome HKO AO HP/[l), B OTHOLIEHMN KOTOPbIX BBEAEHbI OrpaHnYnTeNnbHbie Mepbl (CaHKLUMM) CO CTOPOHbI CTpPaH,
OCYLLUECTBSAOWMX HeOApYXECTBEHHble AeNCTBMA B OTHoweHun Poccuinckonn ®depgepaumm M POCCUNCKUX
OpUAMYECKMX nul, Mnpu 3TOM UMeeTca WHbopMauus O Hanuuuum Ccpeau BbIWeCToAWUX MeCT XpaHeHUs
WHOCTPaHHbIX [Aerno3uTapueB, 3aperncrpupoBaHHbIX M (MIN) HaxXOASAWMXCA Ha TeppuUTOpUM WHOCTPaHHbIX
rocynapcTs, KOTOpble He COBEpLIAlOT HeApyXeCTBEHHble AEUCTBUMSA B OTHOWeEHMM Poccuinckon depepaunu,
POCCUNCKUX OPUONYECKUX NNL, TO CnpaBeanmBasi CTOMMOCTb TakKUX LiEeHHbIX 6yMar onpenenstoTcs aHasormyHo
MeToAaM OLEHKW, NpeayCMOTPeHHbIM ANnS XpaHeHus ueHHbiXx 6ymar He yepe3d HKO AO HPL B HacToswem
MpunnoxeHuu.

CnpaBegnunBas CTOMMOCTb LieHHbIX 6yMar, onpeaeneHHas Ha OCHOBaHWM OTYETa OUEHLUMKA AO/HKHA YyYUTbIBATb
OENCTBYOLWME OrpaHUYnUTENbHbIE Mepbl, BBEAEHHble B OTHOWEHMW Bnagenbua UeHHbiXx 6ymar (uHoro nuua,
ocywlecTensowero npasa no uUeHHbIM 6ymaram) nmbo uHoro nuua (opraHusaumm), B KOTOpPOM (KOTOPOM)
YyUMTbIBAIOTCSA NpaBa Bnagenbua LeHHbIXx bymar, coctaBnswowmx mmywectso NMN®, n (Mnn) Mecto XpaHeHus
OLleHMBaEeMbIX LIeHHbIX bymMmar.

40



NMpunnoXxeHuE 4. MEPEYEHDb AOCTYINHbLIX U HABJTIOAAEMbIX
BUPXXEBbIX MJIOWAAOK!?

Bupka Toprosas niaowaaKa

My6anyHoe akumoHepHoe obLLecTBo

" " ITAO MockoBckas oupxa
MockoBsckasa bupxka MMBB - PTC

My6nnuyHoe akUuMOHEpHOE 06LEeCTBO
"CaHkT-leTepbyprckas 6upxa"

CIIb

! Heo6x04aMMO BbI6paTh TOMIbKO Te MIOLWAAKM, Ha KOTOpbIX YNpasnstolwas KoMnaHus MMeeT BO3MOXHOCTb
nokynaTtb U NpoAaBaTth LeHHble bymaru.



MPUOXEHWE 5. METOA4 NPUBEQEHHOW CTOMMOCTM BYAYLINX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeaeHHON CTOMMOCTU ByAYLUNX AEHEXHbIX MOTOKOB U MPUMEHEHNE

anBeﬂ,eHHaﬂ CTOMMOCTb 6y,EI,YLLl,VIX AE€HEXHbIX TMOTOKOB, YKa3aHHasA B HaCTOALWLEM

NPUNOXEHUN, PpacCYnUTbIBAETCA AN CNeayrwmnx akTneoB (06593aTenbCTB):

e [1eno3nTbl B KPeAUTHbIX OpraHM3aumsx B C/lydasix, yKasaHHbIx B [punoxenun 10;

dopMyna pacyéTta npMBeAeHHOW CTOMMOCTU ByayLMX AEHEXHbIX MOTOKOB:

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

roe:
PV - cnpaBeanmeas (NnpuBeaeHHas) CTOMMOCTb akTuBa (0b6sa3atenbcTea);

N — KO/MM4YeCcTBO AeHEeXHbIX MOTOKOB A0 AaTbl NoraweHuns akTmsea (06ﬂ3aTeﬂbCTBa),

HauMHasa c gaTbl onpegenenmns CHA;

P - cyMmmMa n-oro geHexHoro notoka (NpoueHTbl U OCHOBHAs cymma);

n

N — NOPSAAKOBbIA HOMEpP AEHEXHOr0 NOTOKAa, HaumnHas € AaTtbl onpeaeneHnsa CHA;

D, - konuuyecTBO AHel oT gaTbl onpeaeneHus CYA [o AaTbl N-Oro AEHEXHOro

n

noToKa;

r — CTaBKa ANCKOHTUPOBaHMNA B NMpoOLEHTaX roaoBbiX, onpeaeneHHada B HaCToALWEM

NpuNoXXeHunu.

5.2. lNopsiaok onpeaeneHns n KOPPEKTUPOBKN MOTOKOB AEHEXHbIX CPEACTB

[eHexHble NMOTOKU, BK/YAA MPOLIEHTHbIA A0XO04, PAacCYUTBLIBAOTCA B COOTBETCTBUM C
YC/IOBUSAMW AOTOBOpaA, AATOW AEHEXHOro NOTOKAa CYMTAETCA OXMAAeMas Aata, B KOTOPYHo
NIAHUPYETCA MOCTYNNIEHME IEHEXHbIX CPEACTB, COOTBETCTBYHOLLAS aTE€ OKOHYAHUSA N-0ro
nepuoaa (3a UCKNHYEHNEM C/TyYaeB AOCPOYHOro MoralleHns OCHOBHOMO A0ra).
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CyMMbl OEHEeXHbIX MOTOKOB pPacCUMTbIBAOTCS C YYE€TOM KanuTanu3aumu MpOLEHTHbIX
ZlOX0Z0B, €C/IN 3TO NPeayCMOTPEHO YCIOBMSIMU AOrOBOpa.

Fpachunk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B Cllyyae:

ans

BHECEHNSI U3MEHEHUIN B A0rosop (B TOM 4YKUC/ie B 4YacTU WU3MEHEHUS CTaBKU MO
AOroBopy, CpokKa AencTevMs [Aorosopa, MNEepMoANYHOCTM WM CPOKOB BbINAaThl
NPOLEHTHbIX A0X0A0B),

M3MEHEHUS CYMMbl OCHOBHOro aosira (NOMOJIHEHWS, YAaCTUYHOrO0 AOCPOYHOro

noraweHns OCHOBHOIMO A0Jira, eCiim OHO He 6b110 yuTeHo B rpaduke).

yyeTa B CrnpaBeanuMeon crtomMoctn obecueHeHnsa no Ageno3uty (BKnaay)

NMPOM3BOAMTCS KOPPEKTUPOBKA BESIMUMHBI OXMAAEMbIX [EHEXHbIX notokoB (P) B

COOTBETCTBUMU C [MpnnoxeHnem 6.

5.3. NepunoanyHoOCTb OnpeaeneHmns CTaBku ANCKOHTUPOBaHUS

CraBka OUCKOHTMPOBAHUSA onpenensercsd rno COCTOSHMIO Ha KaXAayl AaTy onpefeneHus

cnpaBe,anBoﬁ CTOMMOCTH, BKIIOYaA:

AaTy nepBOHaYyasbHOro Npm3HaHusa aktnea (obs3aTenbcTea);

AATy Hayana nNpUMEHEHUS W3MEHEHUMW U A0NOoSHeHWM B Hactoawme [Mpasuna
onpepeneHns CYHA B 4acTM W3MEHEHUs BMAA PbIHOYHOMW CTaBKM nocse
nepBoHa4yasibHOro NpuU3HaHMsa akTmea (0b6s3aTtenbCTBa);

AATy MW3MEHeHWs K4yeBoM CcTaBkm baHka Poccuu, nocne nepBoHadasibHOro

Nnpu3HaHua akTnea (obs3aTennbCcTBa).

5.4, nOpFI,HOK oripegesieHns craBkm ANCKOHTUPOBaAHWA AJ14 AENO3UTa

CTtaBKa ANCKOHTMPOBAHUSA paBHa:

1) CTaBKe, NMpeAyCMOTPEHHOW [OroBOpOM B TeuUeHMe MaKCMMaJIbHOro
CpOKa, ecnM ee 3HauyeHMe HaxoAauTCA B npeaenax pAuanasoHa
KoJie6aHUM pPbIHOYHOW CTAaBKM Ha ropu3oHTe 3 MecsileB C Y4eToM

nocnenHem packpbiTOi CTaBKM.
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[lmanasoH pbIHOYHbIX CTAaBOK onpeaenseTrcs B npeaenax (BKAOYUTENbHO):

*  OT MMHMMAJNIbHOW PbIHOYHOW CTaBKM, PaBHOM 3HAYEHMUIO PbIHOYHOM CTAaBKW Ha
ropusoHTe 3 MecsdueB C Y4YeToOM MNocC/feAHEeN pacKpbITOM  CTaBKy,
YMEHbLUIEHHOMY Ha BEIMUNHY CNPeaa (Mummun):

* [0 MAaKCMMajlbHOW PbIHOYHOW CTaBKW, PaBHOM 3HAYEHUIO PbIHOYHOW CTaBKM
Ha Tropu3oHTe 3 MecsiueB C Yy4YeToM nocC/neAHen pacKpbITOM CTaBKMU,
YBE/NYEHHOMY Ha BEIMUYMNHY CNPena (T maxc)-

Cnpen (AonycTUMOE OTK/IOHEHMe B MpoueHTax OT 3HAYeHWUs PbIHOYHOW CTaBKW)
yCTaHaB/IMBAETCH B pa3Mepe CTaHAAPTHOro oTkNOHeHue (O) pbIHOYHbIX CTaBOK Ha

ropusoHTe 3 MecslueB C Yy4YeTOM MocC/eAHEer PpacKpbITOM PbIHOYHOM CTaBKU U
onpeaensieTcs no gpopmyne?:

?:1(rprHi - rpbm)z
3 ’

6 = OKPYTJI( 2)

roe:

O - CTaHAapTHOE OTK/IOHEHME PbIHOYHbIX CTABOK;

Tppiy; — 3HAYEHNE PbIHOYHOM CTaBKy;

Topin — CPeAHee 3HayeHwne PbIHOYHOW CTaBKW W3 reHepanbHOM COBOKYMHOCTU
pPbIHOYHbLIX CTABOK 3a 3 Mecsua.
3HayeHne O paccumTbiBaeTcss 6e3 NpOMeXYTOUHbIX OKpPYreHMn U COOTBETCTBYET
3HAYeHWUI0 B NPOLEHTAX, OKPYEeHHOMY A0 2 3HAaKOB NOC/e 3anaTon.
Craska no poroBopy (r,, ) NMPUMEHAETCS B KayecTBe CTaBKW AUCKOHTUPOBaHWSA, €Cu

cobnogaeTcsa ycnosume:

rprH.MI/IH S r,qor S rprH.MaKC

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aansa NENno3nToB NMPUMEHAOTCA 3Ha4YEeHN4A
cpeaHeB3BELWEHHbIX NMPOLUEHTHbIX CTaBOK MO NpuBA€YE€HHbIM KPEAUTHBIMWN OPraHN3aLmnAaAMn

2 CootBeTtctByeT dyHKunm CTAHOOTKOH.I B nporpamme MS Excel
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BKNnagam (aenosutam) HedMHaAHCOBbIX OpraHmsaumin B pybnsix U MHOCTpaHHOW BantoTe,
packpbiBaeMble Ha oduumnanbHoOM caiTe baHka Poccund.

Ncnonb3yloTcs cpeaHeB3BEeleHHble CTaBkM B pybnsax M MHOCTpPaHHOM  BanwoTe,
packpbiBaemble Ha odwuuymanbHoMm cante baHka Poccum B uenom no Poccuinckoin
degepaunn.

CpenHeB3BelleHHble CTaBKM ONpeaensiTcsa C MCMNosb30BaHWEM LWKanbl (pa3BepHyToMn),
BKJIKOHUAOLWEN NO3ULUUN:

e 0 30 gHen, kpome Ao BocTpeboBaHUs
e 0T 31 oo 90 kaneHaapHbIX AHEN;

e 0T 91 o 180 kaneHAapHbIX AHEN;

e OT 181 kaneHaapHbIX gHen Ao 1 roaa;
e OT1roaano 3 net;

e CBblWwe 3 netr

PbIHOYHOM CTaBKOM B OTHOWEHWM Aerno3uTa SBNSAETCA 3HavyeHne cpeaHeB3BeELUeHHOM
NPOLEHTHOM CTaBKW 3a Mecsiy, Haubonee 6N3KUA K faTte onpeneneHus cripaBeasivMBon
CTOMMOCTW, B BasoTe, COOTBETCTBYKOLWEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBMMbIN C
OXXWAAEMbIM CPOKOM pa3MeLLeHns, pacCYMTaHHbIM OT AaTbl onpeaeneHns cnpaseninBomn
CTOMMOCTMH.

Ecnu Hanbonee no3aHsAs cpeaHEB3BELLEHHAs MpOLEHTHas CTaBKa, pacKpbiTas Ha canTe
BaHka Poccumn, paccumTaHa paHee, YeM 3a Mecsily A0 AaTbl ONpefeneHus CrpaBenvBoin
CTOMMOCTM, PbIHOYHAs CTaBKa NoAMEXUT aHaIM3y Ha HEO6XOAMMOCTb KOPPEKTUPOBKU (CM.

pasgen 5.5. Nopaaok KOppeKTUPOBKKU PbIHOYHOM CTaBKM HacToswero MNMpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW Ha M3MEHEHMue KJ/IIoYEeBOM
CTaBKM, €C/iM CTaBKa MO [OroBOpy BbIXOAMT 3a rpaHMLUbl AMana3oHa
PbIHOYHbIX CTaBOK (CM. NMYHKT BbIlU€) WM €C/ZI CTaBKa No [JOroBopy

He€ YCTaHOBJ1€Ha.

MopsiAOK KOPPEKTUPOBKM PbIHOYHOM CTaBKM Ha M3MEHEHME KIOYEBOW CTaBKMU

onucaH B nogpaszgesne 5.5. HacToswero MNMpuioxeHus.

3 https://www.cbr.ru/statistics/bank sector/int_rat/
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5.5, [NopsigoKk KOPPEKTUPOBKM PbIHOYHOM CTaBKU

(YKa3aHHbIVi MOpsiA0K UCIOJ/Ib3YETCS TO/IbKO B C/1y4Yae, eC/iv B Ka4YECTBE PbIHOYHOM CTaBKM BbibpaHa
cpeaHeB3BeLeHHas craBka baHka Poccun)

Ecnn nocnepgHaa packpbliTad Ha canTte baHka Poccum cpeaHeB3BeleHHas CTaBka

paccyMTaHa paHee, YeM 3a MecsL, [10 AaTbl ONpeAeNeHNs CpaBeaMBON CTOMMOCTN aKkTUBa

(obsa3aTenbcTBa), Ana onpeaeneHns Heob6xXoAMMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKM

NPUMEHSAETCS CeayoLWmMii NOAX0A:

Kno4yeBasa ctaBka baHka Poccuu, geincrsoBaBlias Ha nocneaHnn pabounin aeHb
Mecsiua, 3a KOTOpbli onpeaeneHa cpefHeB3BeLleHHas CTaBKa, CpaBHMBAETCHA C
Knto4eBon cTaBkoh baHka Poccun, pencreylower Ha [JaTy onpeaeneHus
cnpaseannBOM CTOMMOCTH;

ecnu knwyeBas ctaska baHka Poccvn He naMeHmnnacb 4O MOMEHTa onpeaeneHus
cnpaBeasMBOM CTOMMOCTM, B KAYeCTBE PbIHOYHOM CTaBKW NPUMEHSIETCS NOCeAHAs
packpbiTas cpefHeB3BeLEeHHAsa CTaBKa;

ecnn Knwuyesas ctaBka baHka Poccum M3MeHuMnacb A0 MOMEHTa onpeaeneHus
cnpaBeasMBOM CTOMMOCTM, B KAYeCTBE PbIHOYHOM CTaBKW NPUMEHSIETCS NOCeAHAS
packpbiTas CcpenHeB3BeLleHHas cTaBka, KoTopas KOppeKTMpyeTcs
nMponopunoHanbHO M3MeHeHUto KnioueBon ctaBku baHka Poccuu, T.e. 3HauyeHue
PbIHOYHOM CTaBKWM M3MEHSIETCS B TOM >Xe Mpornopunm, B KaKOM WM3MeHuacb

Kno4eBad CTaBKa.
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NMPUIOXEHWE 6. METOAUKA ONPEAEJIEHUA CNIPABEAJINBOM
CTOMMOCTU AKTUBOB C YYETOM KPEAMUTHbLIX PUCKOB

O6wme nonoXxeHus

OueHka KpeauTHOro puMcKa MCMonb3yeTcs AJ1S pacyeTa cnpaBeasMBOA CTOMMOCTMU
akTMBoB. [lpn 3TOM B 3aBUCUMOCTM OT CTEMNEHW BAUAHUSA KPEAUTHOro0 puUCKa Ha
CnpaBeaIMBYO CTOMMOCTb aKTMBbl KNAacCM@UUMPYIOTCA Ha cneayowmne cTagum:

e CcTaHaapTHble (6e3 npu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHus aedonta);

® aKTuUBbl, HaxXxo4AaLWNECH B ,u,ecbonTe.

MepeuyeHb  aKTUBOB, MCNoJib3yeMblii /I yKa3aHHbIX  CTagui
3a/0JHDKEHHOCTH, CnpaBeQ/InBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYEeTCA Ha pa3Mep

KpeaAuTHOro pucka:

CraHpapTtHble akTuBbl (6e3 npu3HakoB o6ecueHeHunn), a UMEHHO:

e [lebuTOopCcKas 3a40/1XKEHHOCTb (B C/ly4ae onpeaeneHns cnpaBeasmBon CTOMMOCTH
TakoM 3aA40J/IKEHHOCTU C MCMNOSIb30BaHWMEM MeToda MNpUBEAEHHOM CTOMMOCTU 6yayuimx
AEHEXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aedonrta), a MMEHHO:

e [leHexHble cpeacTBa Ha cyeTax M BO BKIajax;

e [loNroBble MHCTPYMEHTbl (B C/lydae OTCYTCTBUS LEH OCHOBHOMO pblHKA M LEH,
paccynTaHHbIX HabnwaaeMbiMM NCTOYHUKaMKU MHPpopMaumn (B T.4. HKO AO HPA n nHbIX
LeH MHDOPMALMOHHBIX CUCTEM?, UCMO/Ib3YEMbIX B HacToswmx MpaBunax onpeaeneHus
CYA, nossonsaWmMX onpeaennTb cNpaBeasnByt0 CTOMMOCTb Ha AaTty onpeaenenns CHA);

e [ebutopcKkas 3a40/1KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBAHMKM OoTveTa oueHwmKka (c
YYE€TOM MOJSIOXKEHUN, YCTAHOB/IEHHbIX B Pasaene 7 HacToAWwero npunoXeHus).

AKTMBbI, HaxoAasILLMECHA B AecbonTe, a UMEHHO:

4 LleHbl, onpeaeneHHble MHMOPMaLIMOHHO-aHAIMTUYECKUM NPoaykToM RuData Price MexayHapoaHoM WH(pOPMaLMOHHO
rpynnbl «MHTepdake» n (Mnn) onpeaeneHHble rpynnoi komnaHmin Cbonds (ecnm ykasaHHble LeHbl MPUMEHSIOTCS A1
OLIeHKW crnpaBeaiMBON CTOMMOCTM LieHHbIX 6ymar B COOTBETCTBUM C HacToswmnmm Mpasunamum CHA MNO)
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e Bce BnAabl akTMBOB, HaxoasLMecs B .qedaonTe.
ans uenen HacTosLLEeNn METOAUNKH, KOHTpPAreHTbl - MHANBUAYalbHbIE

npeanpvHUMaTENN NMPUPABHUBAIOTCA K KOHTpareHTaM — UsnNYeckuM Juuam.

TepMUHbI 1 onpeaeneHusi, UCnoJsibdyeMblie B HactTosweM MNMpunoxxeHun

KpeauTHbIN PUCK — PUCK BO3HMKHOBEHWS MOTEpPb B pe3yfibTaTe HEUCNOHEHUS
06s3aTenbCTB  KOHTpareHToM (3MuUTeHTOM) o06a3aTenbCTB, a TakKXe B pe3ynbraTe

M3MEHEHUS OLEHKN KPpeamMToCcnoCobHOCTN (KpeaUTHOro pucka) KOHTpareHTta (aMmTeHTa).

Be3puckoBasi CTaBKa Ha AaTy onpeaesieHus crnpaBea/imBoii CTOMMOCTM:

e B poccuirckux pybnsax:

NS 3a40MKEHHOCTM CO CPOKOM A0 MoraweHns, He NpeBblwatoWwmM 1 KaneHgapHbIn
AeHb — cTaBka RUSFAR

Craska, onpegensieMmas wn3  G-KpuMBOW, NOCTPOEHHOMW MO  POCCUICKUM
rocyaapCTBeHHbIM obnuraumam - ansg 3ad0/DKEHHOCTM CO CPOKOM A0 rMoralleHus,
npesbliwarowmm 1 KaneHgapHbl AeHb.

Onsa yenen pacyeta 6e3pnUCKOBON CTaBKM, NCNOAL3YIOTCA cneayrowme
OKpYr/feHus:

3HayeHMe cpoKa CTaBKKW onpeaensieTcs 40 4 3HaKOB Noc/e 3ansToun;

NToroBoe 3HaveHWe CTaBkU onpeaensercsa A0 2 3HaKOoB nocne 3ansToMn.

B oTcyTCTBME BO3MOXHOCTU ONpeaeneHms aktyasnbHbiX 3HaueHnin Kbl MockoBcKom
6MpXXn B KayecTBe BPEMEHHOW anbTepHaTMBbl 6e3pUCKOBOM CTaBKW ANs OonpefeseHus
cnpaBeanvBON CTOMMOCTU aKTUBOB MOXET 6bITb MCNONb30BaHa CTaBKa, pacCcunTbiBaeMas
MEeTOAOM MHTepnonsaumu (HanpuMmep, TMHENHOMN) Ha OCHOBE AO0CTYNHbIX cTaBok ROISfix Ha
AaTy onpefeneHns crnpaseanvBon CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLLUEHUW aKTUBa
Ynpasngwowasa KoMnaHnsa oopMaseT MOTUBMPOBAHHbBIM CYXXAEHMEM U NpeaoCcTaBseT ero

B CneunanmsmpoBaHHbIM A4en0o3uTapui.

e B aMepuKaHCKUX aonsapax:

NS 3a40/1KEHHOCTN CO CPOKOM 0 MOTralleHus, He NpeBbIWaoWmM 1 KaneHaapHblit

neHb — ctaBka SOFR;
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Ans 3a401KEHHOCTU CO CPOKOM A0 MoraweHus CBbllwe 1 KaneHAapHoro AHS, HO He
npesbiwaowmnmM 30 KaneHaapHbIX AHEN — UHTEPNOAAUMSA CTaBKM MEXAY 3HaYeHUeM CTaBKun
SOFR ¥ CcTaBKOI N0 aMEPUKAHCKMM roCyAapCTBEHHbIM LleHHbIM 6yMaram® Ha cpok 1 mecsu,.

CraBka, nony4yawwasacsd MeToAO0M JIMHEWHOW  MHTEepnonsuum CTaBoK Mo
aMepuKaHCKMM roCyAapCTBEHHbIM obnuraumam - ans 3a40/HKEHHOCTM CO CPOKOM A0

norawenus, npesbliwatowmm 30 KaneHAapHbIX HEN.

e B eBpo:
[0na 3a40/1KEHHOCTM CO CPOKOM A0 NoraweHusl, He npesbiatowmm 1 KaneHaapHbli

OeHb — cTaBka ESTR;

Ansa 3a401KEHHOCTM CO CPOKOM A0 MoralleHns cBblwe 1 KaneHAapHoro AHs, HO He
npesbiwarwmmM 90 KaneHaapHbIX AHEN — UHTEPNOAAUMSA CTaBKU MEXAY 3Ha4YeHUeM CTaBKuM
ESTR 1 cTaBkol no ob6nuraumsiM eBpo3oHbl ¢ pernTuHrom AAA® Ha cpok 3 Mecaua.

CraBka, nonyvawLwasacs MeTogoM IMHENHOW MHTEpPNOSALMM CTaBOK NO obanraymsam
€BpPO30Hbl C penTuHrom AAA.- [nsa 3aJ0/HKEHHOCTM CO CPOKOM A0 noraweHus,

npesbiwatowmm 90 KaneHaapHbIX AHEN.

e B npounx BanwTax - Kak 6espuckoBas cTaBka (n1nbo ee wuHTepnonauus,
HanpuMmep, NMHeNnHas) B COOTBETCTBYIOLWEN BantoTe.

®dopmMmyna 1. dopMyna JIMHENHOW MHTepNoOAALUUUN

RKpmin,€cmui Dy, < Dpin

D,—-V_4
/"7 X (RKy41— RKy_,),ecmu Dypin < Dy < Dipay
+1 -1

RK pimax,ecii Dy, = Doy

RKy  +

roe:

Dm - CPOK A0 MoralieHmst MHCTpYMeHTa m B roaax;

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

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html
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Dminy Dmax - MUWHMManbHbIA (MakCMManbHbI) CPOK, Ha KOTOPbIN onpeaeneH
YpPOBEHb MPOLEHTHbIX CTAaBOK 6eCKYMOHHOW AO0XOAHOCTM noaxoaswmx (peneBaHTHbIX)
rocynapCTBEHHbIX LeHHbIX 6ymar, B rogax;

V.1, V.1 — Hanbonee 61n3knit K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHUE KPUBOK
6eCKynoHHOM AO0X0AHOCTU, He npeBbiwatowmin (Npesbiwaowmn) Dm, B rogax;

RK(T) - ypoBeHb MpOLEHTHbIX CTaBOK Ana cpoka T, rae T MOXeT npuHMMaTb
3HaveHus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AecdonTa) NO aKTUBY - OLEHKA BEPOATHOCTU HaCTynaeHUs
cobbitna pedonta. lMopsaok onpeaeneHns PD ycTaHoOBMeH B pasgene 4 HacTosuwero
MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHS MNoTepb B C/liydae HaCTyMnaeHUs
aAedonrta. PaccunTtbiBaeTcsa € ydyeToMm obecneyveHms no obs3aTenbCTBY, BKAKOYas 3anor,
nopyyuuTenbCcTBo U T.M. MNMopsapok onpegeneHna LGD yctaHoBNeH B pa3sgesie 5 HacTosawero
MpunoxeHuns.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40715 OXXNAAEMbIX KPeAUTHbIX YObITKOB,
onpepenseMas Kak OTHOLWEHMEe CyMMbl CHOPMMPOBAHHOIO pe3epBa MOA4 KpeaUTHble
ybbITKM K BanoBon 6GanaHCOBOM CTOMMOCTM KpeauTOB MO AdHHbIM oTdyeTHoCcTM MCOO
BblbpaHHbIX 6aHkoB. MNopsagnok onpeaeneHns CoR ycTaHoBneH B pa3sgene 6 Hacrtoswero

MpunoxeHuns.

KpeauTHbIN PEeNTUHI - MHEeHMe He3aBWCMMOro PEeNTMHIOBOro areHTcTtBa o

CNOCOBHOCTM PENTUMHIYEMOro JiMua MUCNONHATb MNpUHATbIE Ha cebs  duHaHCcoBble
obszatenbctBa (0 ero KpeguMTocnocobHOCTM, (PMHAHCOBOM HALEXHOCTM, (PUHAHCOBOWN
YCTOMUYMBOCTN), BbIPAXEHHOE C WCMNOb30BAHMEM pPEUTUHIOBOM  KaTeropuvm no
onpeaeneHHon penTUHIOBOM LWKane.
B uenax npMeHeHus HacTosilWen MeToANKN AN MOHUTOPUHIa NpU3HaKoB obecueHeHns n
cobbiTnini gedonTa, a Tak Xe Ans onpeneneHns ypoBHA perTUHIa C Lenbko NocieayLwero
onpeaenennsa sennynH PD, ncnonb3syetca nHdopmauns, nonydyeHHasa (onybnnkosaHHas)
OT CNeayLWmnxX PENTUHIOBbLIX areHTCTB (NPpU NX HaNn4nm):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PentnHrosoe AreHtcteso (AKPA)
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e PentnHrosoe areHTCcTBO RAEX («3kcnepT PA»)

e O6WwecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbK <«HaunoHanbHOe PenTMHroBoe
AreHnTtctBo» (OO0 «HPA»)

e O6WecTBO C OrpaHM4YeHHOM OTBETCTBEHHOCTb «HauwmoHanbHble KpeauTHble
PentnHrn» (000 «HKP»)

CTyneHb KpeauTHOro pevtuHra (rpeMa) - MMHMManbHbIA War AeTaam3aumm
KpeauTHOro penTtuHra B OYKBEHHO-CMMBOJIbHbLIX (Hanpumep, BBB-, BB+ v T.n.) vnu

6yKkBeHHO-4MCoBbIX (HanpuMmep, Baa3, Bal) o603HayveHusX.

AedonT - BbiBIEHME COObITUI, NPpUPaBHUBAEMbIX K AedONTy N YCTAaHOB/IEHHbIX B
pasaene 3 HacTosiwero MNpunoXeHna n oTCyTCTBUE YPErynMpoBaHus cUMTyaumn Ha CPoKM,
onpeaensieMble OTAENbHO AN Pa3HOro BMAa akTMBOB/0653aTeNnbCTB.

MNpenenbHble CPOKN Mpu3HaHUs AedonTta AN pasNMyHbIX BUAOB 3a40/HKEHHOCTU

yKasaHbl B n. 3.1.

OnepaunoHHas AebuTopckas 3aA0/1KEHHOCTb — 1e6UTOPCKas 3a40/1KEHHOCTb,
oTBeYaloLas KpUTEPUSM, YCTAHOBIEHHbIM B MPUMIOXKEHUN 7, @ TAKXKE UHBIM MPUSIOXKEHNSAM

HacTosawmx Mpasun onpegenennsa CHA ang npuMsHaHMA 3a40/KEHHOCTU onepauMoHHOMN.

Paszpen 1. CraHpapTtHble akTuBbl (6e€3 npu3HakoB o6ecueHeHuUn)

1.1. Ina onepauMoHHOW 3aA0/KEHHOCTU BUAOB, YKa3aHHbIX B HACTOALWMX
Mpasunax onpeneneHns CYA, AUCKOHTUpPOBaAHWE He NpoBOAMUTCH, npu cobnwgeHnmn
TpeboBaHUN ANa NpM3HaHMSa 3a40/KEHHOCTM B KauecTBe onepaunoHHON.

1.2. OueHka akTmBoB 6e3 npu3HakoB obecueHeHMs, cnpaBensmeBas CTOMMOCTb
KOTOpbIX onpeaenseTcs No MeToay NpuUBeAeHHON CTOMMOCTU ByAYLUNX AEHEXHbIX MOTOKOB
(3a uckn4yeHneM 4eno3nToB, NOPSAOK onpeaeneHns crnpaBeasiMBor CTOMMOCTU KOTOPbIX
yctaHoBneH B lpunoxeHnn 5 Hactosawmx MNpasun onpegeneHns CHA) paccuuTbiBaeTcs
cneagywwmm obpasom:

dopmMmyna 2:

PTl
(1+R(T(n)))

PV =3N_, ro7sss (1 = LGD + PD(Tn)) .
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rge

PV - cnpaBeanmBasi CTOMMOCTb aKTMBA;

N - KONMYecTBO AEHEeXHbIX MOTOKOB A0 AaTbl NOraweHnsa akTuBa, HauMHasa C AaTbl
onpeaenenns CHA;

P, - CyMMa N-0ro AeHeXxHoro notoka (NpoueHTbl 1 OCHOBHAasi CyMMa);

N - NOPSAKOBbIN HOMEP AEHEXHOro rnoToka, HaunHasa ¢ aatbl onpeaeneHna CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpeaenseMass B COOTBETCTBUU C
NOpSAAKOM, YCTaHOBJIEHHbIM B pasgesnie «ObLwme nonoxeHmns»;

T(n) - KoNMyecTBo AHen oT aaTtbl onpeaeneHns CHA 4o gaTbl N-0ro AEHEXHOro
noToKa;

PD(Tn) (Probability of Default, BepoaTHoCcTb aedonTta) — BEpOSATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHEN MOXeT OKa3aTbCH B COCTOSAHMM AedonTta. BeposaTHOCTb
aAedonta PD(T(n)) onpepensieTrcsa C y4eTOM MNOJSIOXEHWW, YCTAaHOB/IEHHbIX B pa3aene 4
HacToswero MNpuioxeHus.

LGD (Loss Given Default, notepu npu agecdonte) — nonsa oT CyMMbl, NOABEPXKEHHOWN
KpeaAUTHOMY PUCKY, KOTopass MoXeT 6biTb noTepsiHa B ciy4dae aedonta KOHTpareHTa;
onpeenseTca B COOTBETCTBUMM C MOPSAKOM, YCTAHOBMIEHHbIM B pasgesne 5 HacTtoswero
MpunoxeHuns.

MpoMexyToyHble 3Ha4yeHMs pacyeTa MNpuMBEAEHHOM CTOMMOCTM ANS  KaX[oro
OEHEXHOro noToKa, CKOPPEKTUPOBAHHbIE Ha BEAWMYMHY KpPeaUTHOro pucka He
OKpyrnsawTCs.

1.3. lna OuEeHKM crnpaBensiMBon CTOMMOCTM nMpaB TpeboBaHM NO aKTMBaM
(norosopam) @®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C y4yeToMm
nonoxenu B Pasgene 6, ncnonblyercd dopmyna 2, B KOTOPON Kaxaoe npousseaeHue
PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpegenserca B COOTBETCTBMM C MOPSAKOM,
YyCTaHOB/IEHHbIM B pa3sgene 6. [1/19 OueHKN CTaHAAPTHbLIX aKTUBOB UCMOMIb3YyeTCs 3Ha4YeHne

CoR gnga cragumn 1.

Pa3pen 2. OuyeHka akTuBoB. Ob6ecueHeHune 6e3 pedonra.

2,

2.1. Mpy BO3HUKHOBEHMW COObLITMS, Beaywero K obecueHeHuto, crpaBeannBas
CTOMMOCTb A0/ITOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBMS LIeH OCHOBHOIO pblHKA Ha AaTty

onpeaeneHns CYA), B TOM u4uCie [AEHEXHbIX CpPeACTB Ha cyeTax M BO BKagax,
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cnpaBeannBasa CTOMMOCTb ,D,GGVITOPCKOVI 3a40J/1XKEHHOCTU oNnpeaendeTca B COOTBETCTBUN C

METOZOM KOPPEKTUPOBKU CrpaBeanBOi CTOMMOCTU Mo dopmyne 2.

2.2. Co6bbiTnsA, Beaywme Kk obecueHeHuo:

2.2.1. B oTHOWEHNN rOpPMANYECKUNX NN,

2.2.1.1.YxygweHne ¢GUHAHCOBOIo TrMONOXEHUA 3aeMumka/nebuntopa/KpeanTHom
opraHmsaummn/6aHka, oTpasmBLIMECA B AOCTYNMHOM (PMHAHCOBOW OTYETHOCTU, @ MMEHHO
CHUXEHNE CTOMMOCTU YUCTbIX akTUBOB 6onee yeMm Ha 20%:;

2.2.1.2.HeraTMBHOe AENCTBUE PEUTUHIOBbIX areHTCTB — B  C/ly4dae Hanamuusa y
KOHTpareHTa penTuHra pemTUHroBOro areHTCTBa, BXOAAWMX NM60 B peecTp KpeaUTHbIX
PENTUHIOBbLIX areHTCcTB, NMbo peectp GuInanoB M NpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbLIX areHTCTB, Nyb6nKyembix Ha caTe baHka Poccuu:

e CHMXeHne penTunHra Ha 1 ctyneHb n 6onee;

e OT3bIB pernTUHra (3a WUCK/IYEHMEM CNyyaeB, KOrga KOHTpareHTy MpUCBOEHbI
PENTUHIU HECKONIbKNX PENTUHIOBbLIX @areHTCTB U OT3bIB PENTUHIA HE SIBNSETCA CNeACTBUEM
yXYyAWEHNS  KpeauTocrnocobHOCTM  3MuTeHTa). Takoe  peweHue  odopmaseTcs
MOTMBUPOBAHHbBIM CyXXAEHWEM YNpaBnsowen KOMMaHuu.

YxyAweHne pernTuHra, NpuCcBOEHHOro No MexXAyHapoAHOW LiKane B MHOCTPaHHOM
BaNtOTe ANSA 3a40/HKEHHOCTU He YYUTbIBaeTCs B KayecTBe npu3Haka obecueHeHus B
cnydae, ecnm oHu 06yCnoB/ieHbl YXyAlWeHWEM CTPAHOBOM OLEHKM 3MUTEHTa / 3aeMumKa.

YXyAweHne penTuHra OAHWM PEeNTUHIOBbIM areHTCTBOM, paHee MNpou3BefeHHOoe
APYrMM pEeWTUHIOBbIM areHTCTBOM W Yy4yTeHHOoe B KayectBe cobbiTusA, Beaylero K
obecueHeHN0, He Y4YUTbIBAeTCH, eCnu MPUYUHOM YyXYALUEeHUS SABMASETCHS O4HO U TO Xe
cobbiTne.

2.2.1.3. Pe3kuii poct goxogHoctTn ntoboro A0AroBoro MHCTpyMeHTa aMmTeHTa (3a
nocnegHue 5 TOproebiX AHEW NpU OTCYTCTBMKM pocTa A0XOAHOCTM OD3 1 npu OTCYTCTBUMU
pocTa AOXOAHOCTU @aHaNOrM4YyHbIX 06IMraunim sMMTEHTOB).

Ynpasnswowas KOMNaHMs Ha OCHOBE 3KCNepTHOro (MOTUBUPOBAHHOMO) CYXAEHUS
onpeaenseT BAMSHME pOoCTa AOXOAHOCTU obnuraumm Ha KpeanmTocnoCobHOCTb SMUTEHTA,
NCcxoasa n3 CpaBHEHUS CO CMP3A0M aHaNornyHbix obnuraunin K O®3 Ha AaTy OLEHKW.

2.2.1.4. Ot3biB (@HHY/IMpOBaHME) Y KOHTpareHTa SIMLEH3UM Ha OCyLecTBeHue

OCHOBHOI'O Bnaa AeATENbHOCTHU.
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2.2.1.5. Wcuye3HoOBEHME aKTUBHOIO pblHKa A/ PUHAHCOBOro akTMBa B pe3y/ibTaTte
(dUHAHCOBbIX 3aTPyYAHEHUN SMUTEHTA U OTCYTCTBME LEH, pacCyMTaHHbIX HabnoaaemMbiMu
NCcToYyHMKkamum nHgopmaumm (B 17.4. HKO AO HP 1 MHbIX LUeH MHPOPMALMOHHbBIX CUCTEM,
Nncnosb3yemblxX B HacToawmx MNpasunax onpegenennsa CHA).

2.2.1.6. Hanuuue NpM3HAKOB HecocToATeNnbHOCTU (6aHKkpoTcTBa).

2.2.1.7. [Ona 3ago/mKeHHOCTM no ¢GUHAHCOBbIM WHCTPYMEHTaM — CTaBLUWK
obwenssectHbiM aedonT no obs3aTenbCTBaM XONAWMHIOBOM KOMMNAHUWM unu AedonTt no
ny6JMYHOMY AONTY KOMMAHUI rpynnbl®, K KOTOPON MPUHAANEXWUT KOHTPAreHT, B Ciydae
NpoAoIKEHUSA 06CNyXMBaAHNA AOSIrA CAaMUM KOHTpareHToM nocne cobbltua gedonTta.

2.2.1.8. [na HeobecnevyeHHOM 3a40/1)KEHHOCTN NO (PUHAHCOBbLIM MHCTPYMEHTAM —
pe3knMn pocCT A[OXOAHOCTM MO Ny6/AMYHOMY [OATY KOMMNaHWW rpynnbl, K KOTOpPOM
NPUHAANEXWUT KOHTpareHT (3@ WCKIKYEeHMEeM CJlydaeB, Korga KOHTpareHT uMmeeT
ny6nnyHble KOTUPOBKW [AONroBbIX 0643aTeNbCTB U 3TU KOTMPOBKM HE MOKa3blBalT
npusHakoB obecueHeHnsa). YnpaBnsdwwas KOMMaHMA Ha OCHOBE 3KCNEpPTHOro
(MOTUMBMPOBAHHOIO) CYXAEHUS onpeaensieT BAUSHME pocTa AOXOAHOCTU Mo nybnanyHomy
AONTY KOMMAaHWM rpynnbl, K KOTOPON NPUHAANEXUT KOHTpPAreHT, Ha KpeaAnToCnoCobHOCTb
KOHTpareHTa

2.2.2. B oTHOWEHNN PpU3NUYECKUX NnL

2.2.2.1. MNosBneHne vy Ynpasnsawwen KoMnaHuM uUHAOPMaALUNMM O CHUXKEHUU
BO3MOXHOCTK dum3nyeckoro numua obcnyxmeatb 0643atenibCcTBa, B TOM yucne - noteps
paboTbl, CHMXeHue 3apaboTHOM nnaTbl MM MHOMO pacrnosiaraeMoro Aoxoga, noteps
TpyaocnocobHocTn, yTpaTta mnam obecueHeHne COHBCTBEHHOCTM, SABNSAOWENCS OAHUMM U3
NCTOYHUKOB Aoxo4a PpU3NYecKoro mua.

2.2.2.2. MNosgsneHune y YnpasnsawLwen komnaHnm nidopmaumm o6 NCNOIHUTENBHOM
NPOU3BOACTBE B OTHOWWEHUN (BU3MYeCcKoro nuua B obbeme, BAUSAIOLLEM HA CMOCOBHOCTb
dumsmyeckoro nuua obcnyxmMBaTb cBOU 06A3aTenbCTBa’.

2.2.2.3. MNogBneHne y Ynpasnsawwen KoMmnaHuum uHbopmaunmm o BO3OyXAeHUU

YronoBHoOro gesna B OTHOLWEHUN q)VIBVI‘—IeCKOI'O nvua unu obbsBneHnn ero B pO3bICK.

2.2.3. B oTHOWEHUN (PU3NYECKUX U IDPUANYECKUNX NTNLL

7 B TOM umncne cooTBeTCcTBUM Co CT. 3. ®3 N2127 «O HecocToAaTeNbHOCTM (6aHKPOTCTBE)>», PaCCMOTPEHUE CYAO0M MO
cyuiecTtBy 3aaBnieHunii o 6aHkpoTcTee U T.4. PakT nofaayum 3aseneHns o 6aHKPOTCTBE MOXET He pacCMaTpuBaTbCs Kak
npuaHak 6aHKpoOTCTBa.

8 MoHATME rPpynMbl CBA3aHHbIX fIML/KOMMNAHUKM BBOAUTCS MO aHANormMm co cT. 64 ®3 N286 «O LieHTpanbHoOM 6aHke
Poccuiickon ®epepaunn (baHke Poccum)»

° Hanpumep, UCNONHWUTENIbHOE NPOM3BOACTBO Ha CyMMY 60/1ee YeM MOJIOBMHA MecsuHoro foxoaa husnuua.
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2.2.3.1. HapyweHune cpoka ucnonHeHuss o06a3atenbCTB Ha MEHbLLIWWA CPOK, 4YeM
onpeaeneHo Ynpasnswwen KoMnaHuen ans npmsHaHus gedonta (BKAYas nocnegHuin
AeHb CpoKa, YyCTaHoBneHHoro ansa pgedonta), Ho 6onbwuin, 4yem AN NPU3HAHUSA
0ebnTopcKom 3a40/1KEHHOCTU ONepauMOHHON. YNpaBnsawas KOMMaHMa MMeeT NpaBo He
cunTaTtb obecueHeHHON 3a40/KEHHOCTb (KpoMe 06a3aTenbCTB NO OnepaumsiM Ha pblHKE
perno M C NpouM3BOAHbIMW WHCTPYMEHTaMW), MPOCPOYEHHYI0 Ha OAWH A€Hb, B C/y4yae
HanMunMsa [OKYMeHTOB (KOMWW [OKYMEHTOB), CBUAETENbCTBYHOWMX O CBOEBPEMEHHOM
NCNOSTHEHUU obsa3aTenbCTB. Takoe peleHmne odopmnseTcs 3KCNEPTHbIM
(MOTMBMpPOBAHHbLIM) CyXXAEHWEM YNpaBAsloWEN KOMMAHUM C TMPUNIOXKEHNEM KOMUI
NOATBEPXAALWNX JOKYMEHTOB.

2.2.3.2. NHble cobbiTUs, Beaywme K obecueHEeHNIO, He YKa3aHHble B HacTOoSWMX
Mpaeunax onpepeneHns CYA, MOryT nNpuMHUMMaTbCA ANS pacyeTa CTOMMOCTM YUCTbIX
aktTmBoB ®oHAA, HAa OCHOBAHMW MOTMBUPOBAHHOIO CYXAEHUS YNpaBnstowen KOMANAHUN C
yKasaHueM AaTbl BO3HUKHOBEHUS COobbITUS obecueHeHns n cogepXXaHum Takoro cobbitus
C noareepxaeHveMm wuHdbOpMauMM U3  OTKPbITbIX WAN  COBCTBEHHbIX WCTOYHUKOB
Ynpasnsiowen koMnaHum (B 4aCTHOCTU, Hanmume npmsHakoB obecueHeHus/gedonta no
OAHOMY W TOMY e KOHTpareHTy B pa3sHbix MN® noa ynpaBneHuem YnpasnsioLlen

KoMMaHuu).

2.3. B cnyyae ecin npu NpoBeAeHUUM MOHUTOPUHIA CTaHOBUTCA AOCTYMHOM
nHdopmaumsa o npusHakax obecLeHeHns, cnpaBeanMBas CTOMMOCTb KOPpPeKTUpyeTCcs Ha

Ty Xe aary.

2.4. O6becueHeHMe NO pa3/IN4YHbIM aKTUBaM, OTHOCSILLUMMCSH K KOHTpareHTy.

2.4.1.B cnyyae BO3HMKHOBEHUS obecLueHeHMs Mo OAHOMY aKTMBY OCTalibHble
aKTUBbl, OTHOCSALLUMECS K KOHTpAreHTYy, TakXXe cunTatoTcs obecueHeHHbIMnO,

2.4.2.MNMopyuynTtenbCTBa M rapaHTUM KOHTpareHTta C npu3HakamMm obecueHeHus

NPUHUMAIOTCS B pacyeT C y4eToM o6ecLeHeHus.

2.5. MOHMTOpPMHI Npu3HaKoB obecueHeHunn

10 Kpome cnyyaes
e HaIMuMA PbIHOYHBLIX KOTMPOBOK MO TOPryeMoW 3aA0/KEHHOCTN KOHTpareHTa/3sMUTEHTa;

L4 ocnapvBaeMon 3aA0/HKEHHOCTM MO NeHAM U wTpadam — A0 MOMEHTA MOSyYeHUS UCMONTHUTENbHOIO NCTa.
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2.5.1. MOHUTOPUHI MO (PUHAHCOBOM OTYETHOCTM - HE No3Xe 4YeM yepe3 1 Mecau
nocne rnosiBfieHMs Takon OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonaroaa Ans OTYETHOCTU
no PCBY n 1 pa3 B rog ansa ot4etHoctn no MCOO.

2.5.2. MOHUTOPUHT MO PbIHKY LEeHHbIX 6ymMar NnpoBOAUTCS Ha KaxAayl AaTy pacyeTta
CYA.

2.5.3. MOHUTOPUHI N0 PU3NYECKMM IMLaM NPOBOAMTCS pa3 B 6 MecsLeB,

2.5.4. MOHUTOPUHT NO AaHHbIM MO cyaebHbIM pasbupaTenbLcTBam ANS OPUANYECKUX
nvy NpoBOAUTCA pa3 B Mecsu. B cnyyae Manon 3Ha4YMMOCTM aKkTUBa no oTHoweHuto K CHA
(meHee 0.1% o1 CHYA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI MPOBOAUTCS HE

pexe, YeM pas B KBapTal.

2.6. Bbixop n3 cocrtosiHua obecueHeHuns.

3a40/1KEHHOCTb NepecTaeT cumTaTbCcs obecueHeHHON B CneayrLwmx cny4dasx:

2.6.1. ng opuanyeckmx nuuy

2.6.1.1. Ana obecueHeHNs n3-3a MpeBbilLEHMS MOPOroBblX 3HAYEHUN - B Cnydae
npekpaweHusa npueeawero K ob6ecueHeHW0 HapyweHWs MNOpPOroBblX 3Ha4YeHumn
(dMHAHCOBbIX NOKa3aTeNnen B Te4eHne ABYyX KBapTasoB.

2.6.1.2. Anga obecueHeHUs M3-3a MOHMXEHUSA penTUHra - B C/ydae MoBbIWEHUS
pENTUHra 3SMUTEHTa/3aeMLUnKa, KOTOpblA paHee Obin MOHWMXEH, NNMbo CcoxpaHeHus
penTuHra co ctabmnbHbIM NPOrHO30M B TEYEHME CPOKa He MeHee 12 MecsLues.

2.6.1.3. Ana obecueHeHna wu3-3a pe3KOro pocTa AOXOAHOCTU MO TOPryembiM
AONTOBbIM MHCTPYMEHTaM 3MUTEHTa — B Clly4yae BO3BpalleHUs CnNp340B No obnuraumam
3MUTEHTa K G-KpMBOW K MPEeXHUM YypoBHAM (NMbO ypOBHSAM KOMMaHWM, KOTOpble A0
MOMeHTa 06ecLeHEHNSI TOProBanncb ¢ 6M3KUM cnp3aoM K G-kpusoiill).

2.6.1.4. OAna obecueHeHUs n3-3a NoTepu SINLEH3UM — B C/lydae BOCCTAHOBNEHUS
AVLUEH3UKN TM60 NOAYYEHUS MNLEH3MN HA 3TOT XE WU UHble BUAbl AEATENbHOCTU; BbIXOA4
N3 COCTOSAHMSA obecueHeHNs BO3MOXEH TOMIbKO B Cly4yae MnojslydeHns He MeHee 4YeM ABYX
KBapTasibHbIX OTYETOB MM FOAOBOr0 OTYETa O AEATEeNIbHOCTM KOHTpareHTa B HOBOM
KayectBe, Npu 3STOM B AesATeSIbHOCTM AO/KHbl  OTCYTCTBOBATb WHble MNPU3HAKKU

obecueHeHuns.

11 Cnpag Ana NpOCTOTbl MOXET M3MEPATLCA KakK pasHuLa Mexay AOXOAHOCTbio obnnraunmn n G-KpuBon Ha
CPOK, paBHbIN Atopaunn obnurauunu.
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2.6.1.5. ng obecueHeHns, BbI3BAHHOIO0 MCYE3HOBEHMEM AKTMBHOMO pblHKA M3-3a
¢duHaHcoBbIX npobnem sMuTeHTa (B OTCYTCTBME LEH, pacCYUTaHHbIX HabnwogaembiMu
NCToYHMKaMu nHgopmaumm (B T7.4. HKO AO HPA 1 MHbIX ueH MHMOPMALUNOHHbBIX CUCTEM,
ncnonb3yeMblxX B HacToawmx MNpasunax onpegenenmna CHA) — B ciydae BOCCTAHOBIEHUSA
aKTUBHOIO pblHKA U OTCYTCTBUSA UHbIX NPU3HAaKoB obecueHeHuns.

2.6.1.6. Anga obecueHeHns M3-3a HanMyma nNpusHakoB HGaHKpOTCTBa — B C/y4vae
OTCYTCTBMSA NpU3HaAKoB 6aHKPOTCTBa B TeUeHMe CpoKa He MeHee 6 Mec.

2.6.1.7. [ng BCcex cny4yaeB - B C/lydyae M3MeHeHUd CoCTaBa aKUMOHepOoB, Koraa
HOBble  aKUMOHEepbl CYLECTBEHHO YNy4ylwawT OUueHKY BO3MOXHOMW  NOAAEPXKU
3aeMlmKa/KoHTpareHTa. [laHHOe pAencTtBue A0/MKHO 6blTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBMpPOBaHHbLIM) Cy>XAeHWeM YNpaBnsoLwen KOMMaHuu.

2.6.2. B oTHOWEHMN (PU3NYECKUX JINLL.

2.6.2.1. Ansa obecueHeHuns n3-3a nHdopmMaumm 06 yXYyAWeHNn
nnartexecrnocobHoctM - B cayyae nonydeHus uHdboOpMauuMm O BOCCTaHOBEHWUU
NJaTexXecnocobHOCTN M COXPaHEHUM 3TOro CTaTyca B TEYEHME Cpoka He MeHee 6 Mec.!?

2.6.2.2. Ana obecueHeHns 13-3a nHpopmMaumm 06 NMCNONHUTENBHOM NMPOM3BOACTBE
- B C/ly4ae rnoraweHuns 3aA0/HKEHHOCTU N0 UCNOJIHUTENbHOMY NPOU3BOACTBY.

2.6.3. B OTHOWEHUN ropuaANYEeCcKUX n puanyecKnx nuu.

2.6.3.1. Anga obecueHeHns 1M3-3a HapYyLEHNUSA CPOKOB UCMOSIHEHMS 0653aTeNbCTB —
B C/lydae MOJSIHOrO0 WUCMOJSIHEHUS MPOCPOYEHHbIX 0643aTenbCTB U HE MeHee 4yeM 6 Mec.
obcnyxuBaHma 3a40/KEHHOCTM 6e3 npocpoyek, MpeBbiatowmx CPOK, MO3BONSIOLWMNA
OTHOCUTb 33a40J/KEHHOCTb K OMNepauMoOHHOW (MNM npeBblWalWmMX CPOK A0MYCTUMOro
HapyLweHns MCNonHeHus obsa3aTenbCTB No gorosopaM 3arma — 5 (MaTtb) pabounx gHen).
B cnyyae Hanuuma [OOKYMeHTOB (KOMWI AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSHEHUU
0653aTenbCTB U peanbHOM WCNOSHEHUW 06a3aTenbCTB B TedyeHue 3 AHEeW nocne
HaCcTynneHUss CpoKa KOHTpareHT/3aeMuWmK Takxe MOXeT O6biTb BblBEAEH M3 COCTOSHUSA
obecueHeHnss, OaHHOe  AEeNCTBME  AO/IKHO  6blTb  0B60OCHOBAHO  3KCMEPTHbIM
(MOTMBMpPOBAHHBLIM) Cy>XAEeHNEM YNpaBnstoLwen KoOMMaHum.

2.6.3.2. Anga obecueHeHUsa u3-3a pecTpyKTypu3aumm B MONb3y 3aeMliuka - B
c/lydae noJIHOro noraweHus pecTpyKTYpUpOBaHHOW 3a[0/MKEHHOCTUM (KpoMe cry4aes,

Korga ogHoOBpeEMEHHO C norawleHMeEM BO3HMKAET HOBas 3a,£l,OJ'I)KeHHOCTb) n O6CJ'IY)Kl/IBaHVI$l

12 Hanpumep, yBonbHeHne 6e3 Nepexofia Ha HOBYIO paboTy ABASIETCA NPU3HAKOM o6ecLeHeHus,
npu yCTPOMCTBE Ha HOBYO paboTy 3a40/1)KEHHOCTb 3aeMLUMKA NepecTaHeT cYMTaTbCs
obecueHeHHON yepe3 6 Mec.
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npoyen 3a[0/HKEHHOCTM 6e3 pecTpyKTypu3auum M NpoCpoyveKk, MNpeBbilakWmMX CpoK,
NO3BONSAIOLWMNIN OTHOCUTb 33a[40/HKEHHOCTb K ONEpauMoOHHON, B TedeHne Cpoka He MeHee 3
MecC. Nocse noraweHns pecTpyKTypMpOBaHHOM 3a40/KEHHOCTH.

2.6.3.3. B cnydyae nosiyyeHus MHpopMaumu o] npekpawieHuu
cynebHoro/yronoBHoOro npecsiefoBaHms 3aeMLLMKa/KOHTpareHTa nyTemM onpasaaTenbHOro
npurosopa Nnbo npekpaweHnsa aena. Npu 3TOM B C/lydae MMPOBOIro COrnalleHns mMexay
3aeMLUNKOM/KOHTpAreHToOM 1 UCTLOM YNpasBnsaLwas KoMnaHmsa obs3aHa NnpoBeCcTU OLEHKY
(NHAHCOBOro COCTOAHMSA C YYETOM M3BECTHbIX WM NMpeanonaraemMbix yCr0BMA MUPOBOIO
cornawieHus.

2.6.3.4. Ana o6s3aTenbCTB KOHTpareHTa, KoTopble cTanu obecueHeHHbIMKU M3-3a
HapyLweHns ycrioBun obcny>xmsaHmnsa no Apyrum oba3atenbCTBaM KOHTpareHTa/aMUTEHTa,
- B C/ly4yae noraweHus pecTpyKTYpPUPOBAHHOMW MAM MPOCPOYEHHOM 3a[0/HKEHHOCTU W
obcnyxuBaHma BCeM nNpoyer 3ad0/HDKEHHOCTM 6e3  HapyweHuW  yCnoBUK WK
pecTpyKTypu3auun B Te4eHne BCero nepuoga Ao noraweHusa n 6 mec. nocne noraweHus

npobnemMHON 3a40/1KEHHOCTHU.

2.7. Pacuetr cnpaBeg/MBOM CTOMMOCTM aKTMBa C Y4YETOM MNPU3HAKOB
obecueHeHun (Ao aedonTa KOHTpaAreHTa)

2.7.1. CnpaBegnuBasi CTOMMOCTb aKTMBa MNpM BO3HUMKHOBEHMW MNPU3HAKOB
obecueHeHna onpegenseTca NO MeToAy MPUBEAEHHOW CTOMMOCTM 6yaywMX AEeHEeXHbIX
NOTOKOB, Y4YUTbIBAs KpPeAUTHble PUCKN 4Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MOTOKOB
(®opmMyna 2), 3a UCKTIOYEHMEM C/Ty4YaeB, OMMUCAHHbIX HUXXE B 3TOM MyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpenensieTcs C y4ETOM MOJSI0XKEHMUI, YCTAHOB/IEHHbIX B pa3sgene 4.

2.7.2. [ns OueHKnM crpaBensiMBoM CTOMMOCTM NpaB TpeboBaHMIN MO aKTUBaM
(norosopam) @®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C y4yeToMm
nonoxenun B Pasgene 6, ncnonblyercd dopmyna 2, B KOTOPON Kaxaoe npousseaeHue
PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpegenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOBNIEHHOM B pa3gene 6. [Ona OUEHKM KpeauTHO-Ob6eCueHEeHHbIX aKTUBOB
ncnonblyetcsa 3HadeHne CoR gns ctagum 2.

2.7.3. [Ans npocCpoYeHHOM 4YacTn 3agomkeHHocTn B ®opmyne 2 B kadectse (Tn)
npuHuUMaeTcsa 1 AeHb, ecny MOTUBUPOBAHHbLIM CYXAEHMEM HE YCTaHOBNEH MHOWM CPOK.

UHpopMaumsi 0 BbisIBJIEHHbIX MPpU3HaKax obecyeHeHuUs n BbiIXOA€ M3 COCTOSIHUS

obecLeHeHnsT NpefocTaB/sseTcs Ynpasaswoulen KomrnaHuern B Crneunann3upoBaHHbIN
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Aero3utapuii He nosgHee caeayroljero paboyero AHs 3a AHEM BO3HUKHOBEHMS MPU3HaKa
obecyeHeHuns (rnpu ycaoBumn, 4To MHGOPMaLMs 0 BOSHUKHOBEHMM MPpU3HaKa obecLueHeHUs
WM  BbIxo4a M3 COCTOSIHUS 0becUyeHeHusl [psIMO WM  KOCBEHHO Habswgaema

Ynpasnsowern KoMrnaHueun).

Paspen 3. OyeHKa aKTMBOB, HAXOASALWMXCA B COCTOSSHUM gedonTa.
3.
3.1. lMpepenbHble CpOKM nNpusHaHuMA pAedonta ANA passiMydHbIX BUAOB

3aA40J1)KEHHOCTMU.

Aebutopckas 3af0/1HXEeHHOCTb/06s3aTenbcTBa

Cpok
AEe6MTOPOB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUNKOB

O6sa3aTenbcTBa No o6AUraumsM poCCUMCKUX/UHOCTPAHHbIX o
P / P 7 / 10 pabouunx aHemn

3MUTEHTOB!3
O6sa3aTenbCcTBa Mo BbINJaTe A0X0A4a NO AOJIEBbIM aKTUBaM 25 pabouunx / 45
POCCUNCKUX/UHOCTPAHHbIX SMUTEHTOB KasieHAapHbIX AHEN

Ob6s3aTenbcTBa Ha MeXX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
NPOM3BOAHbIX NHCTPYMEHTOB

MHasa 3a401)KEHHOCTb CDVIBVI‘-IeCKVIX n opnanvyecknx numuy nepej

nvd 90 KaneHAapHbIX AHEN

3.2. B oTHOWEHMM PpUANYECKNX nmu aedonT n npmpaBHUBaeMblie K HEMY
Cco6bITUA YKa3aHbl HNXKe:

3.2.1. HapylweHue KOHTpareHTOM yC/I0BMI NOraweHns nnm Bbinjatbl NPOLEHTHbIX
AOX040B MO aKTMBY, a Takxe boro mMHoro obs3atenbCTBa KOHTpareHTa Ha CpoK,
6onblnin, 4eM yKasaHo B n.3.1, B ciiydae ecnum gaHHas nHdopmaumsa NnpsamMo Uian KOCBEHHO
Habnwgaema Ynpasnstowen KoMnaHnen.

HeuncnonHeHHblie o6s13aTenbCTBa KOHTpAreHToB, B TOM 4uMCAe NO Bbinflate KyrnoHOB U
OVBUAEHAOB B MHOCTPAHHOM BanklTe, CYMTAOTCA HaxoA4sawuMmmucsa B aedonTte B cnyyae,

€CnM Takoe HeucnosiHeHne BO3HWKIO B pe3ynbTate JAencteumii  (6e3nencrtesuns)

13 [1aHHbI/ CPOK MCMOMb3YETCA TO/IbKO B C/lyyYae HaMumnst COOBLLEHMIT OT SMUTEHTA, areHTa UM UHbIX YNOJTHOMOYEHHbIX
ML O HaMEepPEHMM UCMONTHUTL 0653aTeNnbCTBa B 6MxKalilume AHW, T.€. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyyae
OTCYTCTBUSA TAaKMX COOBLEHMIA NMBO B criyvae o6bsiBneHus o gedonTe AedOoNT CYMTAETCS HACTYMNMBLLMM CO OHS,
CNnefyoLwero 3a yCTaHOB/IEHHBIM CPOKOM UCMOJSIHEHUS 0653aTeNbCTB.

14 aHHbI CPOK MCMOMb3YETCS TOJIbKO NMPWU HalMuMmM coobLLeHMI O BbinaTe ANBUAEHAOB SMUTEHTOM.

59



WHOCTPaHHbIX AEeN03UTaPHO-K/IMPUHIOBbLIX KOMNaHUM (B T. 4. MEXAYHApOAHbIX pacyeTHo-
KJIMPUHIOBbIX LEeHTpOB «EBpoknup baHk», r. bproccenb, n «Knupctpum BaHKUHM>», T.
Jltokcembypr), MHOCTpaHHbIX 6AHKOB WMAN MHbIX CAHKUMOHHbLIX AEUCTBUA WMHOCTPaHHbIX
rocyaapcTs un (UNK) perynmpyowmx opraHoB. edonT B OTHOWEHUM CaMOro KOHTpareHTa,
B TOM 4ucCre nepekpecTHbin aedonT no ero WHbIM obsa3aTenbCTBaM, He BO3HMKaeT.
Ocob6eHHOCTN OLEeHKM aKTUBOB B 3TOM C/lydae ykasaHbl B n.3.5.3.

3.2.2. OdunumnanbHoe onybnmkoBaHme B COOTBETCTBMM C dbeaepasnbHbIMU 3aKOHaAMU
N MHbIMM HOPMaTUBHbIMW MPaBOBbIMM akTaMmn Poccunckon degepaumm MAM MHOCTPAHHbIX
rocynapcTts nHdopMauum 0 NpoCcpoYKe MCMOSTHEHUS SMUTEHTOM CBOUX 0653aTenbCTB;

3.2.3. OdunumnanbHoe onybnmkoBaHue peeHns 0 NpU3HaHUM SMUTEHTA/A0IKHNKA
6aHKpOTOM.

3.2.4. OdunumnmanbHoe onybnnMKoBaHME peleHnss O Hayane nNpuUMEeHeHns K
OMUTEHTY/AOMKHUKY npoueayp 6aHKpoTcTBa — CO AHSA onybnmkoBaHusa coobueHus ao
AaTbl, NpealwecTeyowen gate onybnnkosaHus coobuweHmns o6 OKOHYaHUU NMPUMEHEHUS
npouenyp 6aHkpoTCTBa.

3.2.5. OdunumnanbHoe onybnnkosaHme nHpopmMaummn o TIMKBNAaLMN PUANYECKOro
nnua, 3a UCKJIKDYEHMEM C/ly4aeB NOrNoweHns N NpUcoeanHeHmns.

3.2.6. [llpucBoeHue 3aeMLUMKY/KOHTpareHTy pentuHra SD (Selected Default) nnm
D (Default) co cTOpOHbI PEATUHIOBbLIX areHTCTB.

3.2.7. O6HapyXeHne KpeauTOpOM HEBO3MOXHOCTM  3aeMLMKA  WUCMOJHUTL
obszatenbctBa B Ccuny Kakmx-nmbo ob6ctoaTenbCctB 6e3 NpuHATUS cneunanbHbiX Mep

(HanpuMmep, peanusaunmn 3anora)

3.3. B oTHoweHun dodusnuecknx nuy kK pedonty npupaBHUBAIOTCH
cnepyowme cobbitus:

3.3.1. HapyweHunsa 3aeMWwnkom/AedbmntopomMm YyCcrnoBuMin MoraweHns uau BbinaaTbl
NPOLEHTHbIX A4OX0A0B MO aKTUBY, COCTaBnsowemy aktuebl MU®, a Takxe NobOro MHOro
obszatenbcTBa aebutopa Ha cpok 6onee yem ykasaHo B n.3.1., B Cly4yae ecnuv AaHHas
nHdbopMaumsa NpaMo UM KOCBEHHO HabnogaeMa y4aCTHMKOM pbIHKA.

3.3.2. OdunuymanbHoe onybnmkoBaHMe peeHns 0 NpM3HaHUM nnua 6aHKpPOTOM.

3.3.3. OpuumanbHoe onybavMKoBaHME peleHUs O Havane MpUMEHEeHUs K uuy
npoueayp 6aHKpoTCTBa — CO AHS onyb6nnkoBaHusa coobueHmns 4o AaTbl, NpeawecTBYOLWEN

aarte onybaukoBaHus coobuweHmns 06 oOKOHYaHMM NpUMeHeHns npouenyp 6aHKpoOTCTBa.
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3.3.4. Mony4yeHne ceegeHMin 06 ocyxaeHun @GU3MYECKOoro nmua rno YrosoBHbIM
npecTtynjieHmsam (Kpome ciyyaeB OCYXXAEHUS Ha YCNOBHbIA CPOK).

3.3.5. Mony4yeHne ceegeHnt 06 obbsaBneHUn dusnMyeckoro nuua nponaswmm 6es
BECTM.

3.3.6. MNony4vyeHne nHpopMaumm 0 HaACTYNJIEHUN CMepTU HPU3NYEeCKoro nuua.

3.4. [OdecdonT No pas/sIMiHbIM aKTUBaAM, OTHOCALLMMCS K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBeHUS AedonaTa rno 04HOMY aKTMBY OCTalibHble akTUBbI,
OTHOCSILUMECH K KOHTpareHTy, TakKXe CuyMTalTCa HaxoAaswuMmuca B aedonte, cam
KOHTpareHT CYMTaeTCsa Haxoaawmmcsa B aedonte (3a UCKIII0YEHUEM CUTYyaLMKN, YKa3aHHOM
B N.3.2.1.).

3.4.2. He obecneyeHHble 3a510roM HEeABMXMMOCTM, CTpPaxoBKOM nnbo 3anorom
NMNKBUAHBLIX LUeHHbIX 6yMar nopyuuTenbCcTBa M rapaHTUM Haxoasuerocsa B AedonTte
KOHTpareHTa He NPMHMMAKOTCSA B pacyerT.

3.4.3.B cny4yae HactynseHma  cobbiTMi, nNpupaBHEHHbIX K  aedonTy,
OMUTEHT/KOHTpareHT/Aebuntop/3aeMWmnK cCHNTAETCSs HAaXoAAaWMMCS B COCTOSSHUM aedonTa,
BCE aKTUBbl, OTHOCALLMECSH K HEMY, CUNTAIOTCH HaxXoAAaWMMUCA B COCTOSAHUN aedonTa.

3.4.4. Ynpasndwowasa KOMMNaHua MNpu MOHUTOPUHre 3aA0/IKEHHOCTU YyuuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoOMnaHuni. [pu BO3HWUKHOBEHMW CObbITUA
AedonTa y XONAWHIOBOM KOMMAHUKM NM60 y KIoYeEBbIX!® KOMMNAHUIA Fpynnbl, K KOTOPOW
NPUHAANEXUT KOHTpAreHT, W nony4vyeHun wuHdopMaumm o6 3ToM Ynpasnswowen
KOMMNaHWEN, KOHTpaAreHT TaKXe CUYMTAEeTCs HaxoAsWMMCS B COCTOsSSHMM pedonta (3a
NUCK/IIOYEHNEM CNy4yaeB, KOraa KOHTpareHT wuMeeT nyb/MyHbie KOTUPOBKM aKUMi,
AONroBblXx 0653aTeNnbCTB  WAM  MPOU3BOAHLIX WHCTPYMEHTOB M 3TU KOTMPOBKU He
NOKa3blBalOT NpU3HAKOB obecLueHeHns, a Takxke C/lydyaeB, Koraa KOHTpareHT nNpoAosikaeT
obcnyxunBaTb 40T MOCAE HAaCTyn/ieHns cobbiTns aedonTta y KOMMaHWM rpynmnbl, K KOTOPOW

OH NPUHAANEXMUT).

3.5. OueHkKa cnpaBea/IMBOM CTOMMOCTU aKTMBOB, Haxoasawmxcs B aedonTte

15 Cnuncok KAYEeBbIX KOMMaHWIA rpynnbl, K KOTOPON MPUHAANEXMUT KOHTPAreHT, COCTaBAsETCA YnpasiaioLLei
KOMMaHMen CaMOCTOATENbHO.
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[na Bcex KaccoB aKTMBOB, HaxXoAAWMXCS B COCTOsSHMM pedonTta, cnpaBeninBas
CTOMMOCTb aKTMBa onpegenserca B cooTBetcTtBum c dopmynon 2, npm 31oM PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a40/mKeHHOCTb PM3NYECKNX UL, OLEHMBaeMas A0 HACTynaeHUsa cobbiTuin
aedonta c ucnonbsosaHnem Cost Of Risk, ¢ aatbl (Bkaoyasa) HacTynneHma gedonta mnm
npupaBHEHHbIX K HEMY COObITUI oueHMBaeTca B oblweM nopsake, ¢ ucrnonb3osaHnem PD
n LGD. lNMpu 3TOM 3HayeHne PD ana Takom 3a40/KEHHOCTU MPUHMMAETCSA paBHbIM 1.

3.5.2. B cny4yae, eCnn KOHTpareHT/3MUTEHT HaXoAMUTCHA B COCTOSAHMM BaHKpPOTCTBA

3.5.2.1. CTOMMOCTb MPUHMMAETCA paBHOM Hynt0 Mo TpeboBaHMSAM Ha noraweHue
OCHOBHOro pgonra (nonHoe/4yacTUYHOE, CPOK KOTOPOro HacTynuia) W NpOLEeHTOB, 3a
NCKIIOYEHWEM A0/1ra, OLLeHMBAEMOrO OLEHLLIUKOM 1 obecneyeHHOro TopryemMmbiMu LLeHHbIMU
6ymaramu, HeABMXNMOCTbIO, OMUWNOHHbIM cornalwieHuem, CTpaxoBKOM nmbo
NnOpyYnTENbCTBOM TpeTbux nuy. OueHkKa OueHWMKOM ponra u obecrnedyeHus AO/HKHA
NpoOBOAMTBLCA C YYETOM CPOKOB M BO3MOXHOCTW MNOJYYEHMS BbINAAT Npu peanusauum
obecneyveHus. Ecnn nukBMaaUMOHHAA CTOMMOCTb obecrneyeHuns onpeaensieTcs pacyeTHbIM
CNocoboM, TO CPOKM M BO3MOXHOCTb MOJTYYEHUS BbINIAT Npu peanusaunm obecneveHus
onpenenseTcs Ha OoCHoBe OB60CHOBAHHOrO 3KCMEepPTHOro (MOTUBMPOBAHHOMO) CYyXAEHUSN
YnpaBnsitowen KoMmnaHuu.

3.5.2.2. CTOMMOCTb MPUHMUMAETCH PaBHOM HYMNO MO BCEM BbiNyCKaM A0OJIFOBbIX
LeHHbIX 6ymar aMuTeHTa, BCEM UMeLWnMcsa TpeboBaHNAM K SMUTEHTY MO BCEM BbiMyCKaM
LeHHbIX bymar, Bkioyasa TpeboBaHMSA Ha BbINaTy KyNOHHOrO AoXo4a 3a npeabliayluime
KYNOHHble nepuoabl, O6bSABNEHHbIX, HO HEe MNOJYYEeHHbIX AWBUAEHOOB, BCEM MNPOYUM
TpeboBaHUSM K KOHTpareHTy, 3a UCK/IOYEHMEM CrlyyaeB, Korga y AaHHoro tpeboBaHus
(BbINyCKa LEHHbIX 6yMar) nMeroTcs pbiIHOYHbIE KOTMPOBKM NMB0 MMeeTCs OTYeT OLeHLnKa
AaTa OueHKM no KoTopoMy He 6onee 6 mec. Ao agaTbl pacdeta CHA, co3gaHHbIM nocne
Hayana npoueaypbl 6aHKpoOTCTBA.

Mpy ncnonb3oBaHUM OTYETA OLEHLLMKa Npy NOSBIEHUN HOBOM MHMOPMALUN O CHUXKEHNU
BO3MOXHOCTU BOCTpeboBaHMA 33a40/MKEHHOCTU UAN CHUXEHUW OUEHKU MOTEeHUManbHbIX
CYMM K MONyYEHUIO YNpaBnsaoLwas KOMNaHusa Ao/KHA B CPOK He 6onee 2 Heaenb NONyyYnTb
HOBbIM OTYeT oueHwmKka NM60 NPUHATL CTOMMOCTb 3a40/KEHHOCTU PaBHOM HYJIHO.

3.5.3. Ob6s3arenbctBa KOHTpAreHToB MO UEeHHbIM 6yMaraM B WHOCTPaAHHOM BantoTe

OLEHMBAIOTCA creayowmm 06pasom:
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LGD no obs3atenbCctBaM Mo UeHHbIM 6yMaraM KOHTpareHToB oOnpeaensietcss B

COOTBETCTBUN C TpGGOBaHVIFIMVI noaANyYHKTOB HWXeE, 3a UCKIYEHUNEM C/ydYaeB HalM4dunA

KOTUPOBKW A0JZITOBOro obs3aTtenbcrBa KOHTpareHta uin KOTUPOBOK MHOIO I'IY6J'IVILIHOI'O

ponra (UeHHbIXx 6yMmar) AaHHOro KOHTpareHTa C aHanoruMyHbIMW YC/I0BUSIMU MO MeCTy

XpPaHeEHNA UEHHDbIX 6YMaF M BO3MOXHOCTAMM nMoraweHnss obsa3aTenbCTs NO Bbinnarte

KYnoHoOB U AnBMAEHOOB B py6n9x B COOTBETCTBUN C ,Cl,eVICTBy}OU.lMM 3aKOHOAAaTENBbCTBOM

PO - B aTOM cny4yae LGD MoxeT onpefenatbCa B COOTBETCTBMM C N.5.13 HacToswero

MpunoxeHuns.

3.5.3.1.

3.5.3.2.

3.5.3.3.

Ob6sa3aTenbcTBa NO UEHHbIM BbymMaraMm B MHOCTPaHHOW BantoTe, B TOM 4Yucie no
BbINjaTte KymnoHOB W AMBUAEHAOB, B OTHOLWEHWWM LEHHbIX 6yMmar, XpaHeHue
KOTOPbIX ocyLiecTBnsieTcs Ha cuete HOMMWHANbHOIO AepXXaHus
cneumanm3npoBaHHoro genosmntapus, otkpoltoro B HKO AO HP, n no KoTopbiM
BbiNfaTa He MoxeT O6bITb npousBedeHa B pybnsax B COOTBETCTBUM C
AENCTBYIOWMM 3aKkoHOAATeNnbCTBOM P®, C AaTbl NpU3HaAHWA B WUMyLLECTBe
naeBoro MHBECTUUMOHHOro doHAa MPU3HAKTCA HAXOAAWMMUCA B COCTOSIHUM
aAedonta, LGD no 3tuM obsA3atenbcTeam npuHuMaeTcs pasHbiM 100%.
Ob6s3aTtenbcTBa, B TOM YMC/e NO BbiNaaTe KYNOHOB U AMBUAEHA0B, B OTHOLEHUMU
LeHHbIX byMar, XpaHeHue KOTOPbIX OCYLLEeCTB/ASETCAS Ha cyeTe HOMWHAaNbHOIo
AepXXaHnsa cneumnanusmpoBaHHoOro genosmtapus, oTkpbltoro B HKO AO HPA, un
BbINsaTta no KOTOpbIM MOXeT 6biTb Npou3BeneHa B pybnsx B COOTBETCTBUMU C
AENCTBYIOWMM 3aKkoHoAaTeNnbCTBOM PO, ¢ aaTbl Npu3HaHUS B UMyLLeCcTBe
naeBoro WHBECTUUMOHHOro ¢QoHAa oueHuMBarTCcad B obweM nopsake,
yctaHoBneHHoM MCYA MN®, npu 3TOM C AaTbl HACTyneHma gedonTta cornacHo
MCYA MNO® LGD no atum obasatenbCctBaM npuHMMaeTcs paBHbiM 100%. B
cnyyae ecnm npsMO WM KOCBEHHO cTana Habnwgaema wunu  AOCTynHa
nHpopMauma o ToM, 4YTo obs3aTenbcTBa 6yayT noraweHbl B onpeaeneHHbIn
CpPOK, B TOM uyuncne B pybnsax B CyMMe, 3KBUBASIEHTHOM CTOMMOCTU 06593aTeNbCTB
B WMHOCTPAHHOM BanTe, CPOK HacTyrnsieHunsa Aedonta MoxeT OblTb M3MeHeH
(yBenmMyeH mnm yMeHblleH B COOTBETCTBMM C MOJSTyYEHHOM MHOpMauuMen) Ha
OCHOBaHWM  3KCNepTHOro (MOTUBMPOBAHHOIMO) CYXAEHUS  Ynpasnstwouwen
KOMMNaHuu.

Ob6s3aTtenbcTBa, B TOM YMC/e NO BbiNaaTe KYNnOHOB U AMBUAEHA0B, B OTHOLEHUMU
LeHHbIX byMmar, XxpaHeHWe KOTOpbIX OCYLLEeCTBASETCA Ha cyeTe HOMWHANbHOro
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AepXaHus  cneuuManusupoBaHHOIO  Aeno3uTapus, OTKPbITOFO B MHbIX
aenosmtapusax, kpome HKO AO HPA, oueHuBaiwTcs B obweM nopsake,
ycTtaHoBneHHoM TICHA TN®. C paTtbl, Korga npsMO WM KOCBEHHO cTana
HabnwgaemMa wan aoctynHa nHdopmaunsa o ToM, 4yto obasaTtenbcrea He 6yayT
noralweHbl B pe3yfbTaTe cobbiTMi, yKasaHHbIX B . 3.2.1, Takme obs3aTenbCTBa
NPU3HAIOTCA HaxoA4SAWMMUCA B COCTOsSHMM pedonta u LGD no 3Tum
obsazartenbctBaM npuHMMaeTca paBHbiM 100% (peweHue odopmaseTcs

3KCNepTHbIM (MOTUBMPOBAHHbBIM) CYXXAEHMEM YnpaBnsiowen KoMnaHum).

3.6. Bbixoag wm3 coctossHua pedonta (nepexona BO3MOXKEH TOJIbKO B
coctosiHue obecueHeHun).

3a40/1KEHHOCTb NepecTaeT cumTaTbCa AedONTHOMN B CeAyLWwmx cnyyasx:

3.6.1. B cnyuyae pecTtpykTtypusaumu AedOonTHOM 3a40/HKEHHOCTU KOHTpareHTa nepej
¢doHaoM nocne cobbiTMsa nepBoro o6cnyxmBaHusa gonra.

3.6.2. Ecnu 3aponkeHHOCTb 6bin1a npu3sHaHa AedonTHOW n3-3a gedonta KOMNaHum

rpynnbl, K KOTOPOM MPUHAANEXMUT KOHTpareHT - rnocne nybnanyHoro obbsaBneHus o

pecTpyKTypusaumn nmb6o MMpoOBOM COralleHnu.

3.6.3. B cnyyae Bo3o6HOBNEHNS o0b6cnyxuBaHma gonra no rpaduky.

3.6.4. B cnyyae nonydyeHumsas wmHdopMauum O  MNpekpaweHun  yrosIoBHOMo

npecnefoBaHUs 3aeMuluMKa/KOHTpareHTa nyTeM onpasaaTefnibHOro npurosopa nmbo

npekpaweHusa gena, a Takxke B C/ydae npekpaweHus gena o 6aHkpoTctee. lpu 3TOM

Ynpasnswowas KkomnaHmsa obssaHa nNpoBecTU oueHKY (MHAHCOBOro COCTOSIHUS C YYeTOM

M3BECTHbIX WKW NpeanosiaraeMbiX YCI0BUA MUPOBOIO COrnalleHus.

3.6.5. B cnyuyae nosiBneHmns dunsnyeckoro nmua, o6baBNEHHONO paHee NponasLnM

6e3 Bectn, n B0306HOBNEHNST 06CNYXXNUBAHNS 3a40/KEHHOCTH.

UHGpopMaumnsi 0 BbisIBJIEHHbIX COObITUSIX, MPUPaBHUBAEMbIX K AEGDONTY U O BbIXOAE
KOHTpareHTa u3 COCTOSIHMS Aegosita, NpeaocTaB/ISeTcsl Ynpas/siouen KOMIaHnen B
Crieumnann3npoBaHHbIA AENO3UTapui HE no3gHee ciegyroujero pabodyero AHs 3a Aatod
BO3HUKHOBEHUSI Takoro cobbitus (npun ycioBuu, 4TO MHGOpMauns O BO3HUKHOBEHUMN

Takoro cobbITvsi NMPsIMo MM KOCBEHHO Habsirogaema Yrnpas/isitoLler KOMIaHnemn).

Pa3pen 4. Nopspok onpegeneHnsa PD no 3af0/1HKEHHOCTU IOPUANYECKUX JTUL.
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4. Otanbl onpepneneHnsa BeposaTHoctu paedonta (PD) no 3ap0/1KeHHOCTH
IOpUANYECKUX Nny:
1) onpepensieTcsa roaoBas BEpOATHOCTb AedonTa KOHTpAreHTa;
2) npn HeOH6XOANMOCTU OCYLLECTBISIETCS KOPPEKTUPOBKA Ha obecueHeHmne;
3) B npeayCMOTPEHHbIX HacTosiwmMm Pasgenom cnydasx OCyLlecTBisieTcs
AOMONHUTENbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro NoToka, K KOTOpOMY

6yaeT NpUMeHATbCA AaHHAsA BEPOATHOCTb AedonTa

4.1. BeposstTHOCTb pAedonta (PD) Ha ropusoHte 1 roa onpepensiercs

cneayrowmMmMm MetTogamm:
4.1.1. B cny4yae Hanmums y poCCMMCKOro KOHTpareHTa pemTuHra ogHoro n3 pocCMmncKunx
PENTUHIOBbLIX areHTCTB MpPUMEHseTcs 3HadeHne PD, onpegeneHHoe pOCCUNCKUM
penTUHroBbiM areHTcTBOM AO «3kcnepT PA»1® (panee - AreHTcTBO) (Tabnuua «YpoOBHU
(yactotbl) pecdonta nNO  pPENTUHIOBBLIM  KATEropusM  HAUMOHANbHOW  POCCUICKOM
PENTUHIOBOW LWKanbl AreHTCcTBa ANs BCeX O6bEKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnuraumii M MHCTPYMEHTOB CTPYKTYPHOro (DUHAHCUMPOBAHMSA» B COCTaBE aKTyasbHOro
oTyeTa 06 Mcropmyeckmx gaHHblx 06 ypoBHSAX gedonTa No PeMTUHIOBbIM KaTeropmsam
NMPUMEHSAEMbIX PEUTUHIOBbIX WKan. UcTtouHuk: https://raexpert.ru/.

Mpn 3TOM B C/lydae HaNMuus y KOHTpareHTa HeCKOSIbKUX PEANTUHIOB, MPUCBOEHHbIX
pa3HbIMW POCCUNCKUMU PENTUHIOBbLIMM areHTCTBamMu, BbibMpaeTcs HaMMeHbLUN PEUTUHT
M3 aKTyasibHbIX W COOTHOCUTCS C penTuHrom AO «2Dkcnept PA» B COOTBETCTBUM C
MpunoxeHunem [ K HacToswemy [lpunoxeHunto. Ons otobpaHHoro penTtuHra ot AO
«2kcnepT PA» BblbMpaeTcs cooTBeTCTBYHOLWEE 3HavyeHmne PD no ykasaHHoOM Bbiwe Tabnnue
ans cpoka 1 rog.

4.1.2. B cnyyae Hanuunms Yy WHOCTPAHHOINO KOHTpareHTa penTuHra OoJHOro u3
MeXAYyHapoAHbIX PEeNTUHIOBbIX areHTCTB MNpuUMeHsieTcs 3HadyeHuMe PD oOT areHTtcTBa
Moody’s Ha oCHOBaHUU NMy6ANYHbBIX AOCTYMNHbIX AAHHbIX NO BeposaATHOCTAM aedonTta (PD)
yepes ConocTaB/ieHNne PENTUHIOB B COOTBETCTBUU C MNpunoxeHuem [. MNpun 3ToM B criyvae
HannuMsa Yy  KOHTpareHTa  HEeCKO/IbKUX  PEeWTUHIOB,  MPUCBOEHHbIX  pa3HbIMU

MeXAYHapOAHbIMN PENTUHIOBbIMM areHTCTBaMn, BblIbMpaeTcs HaMMEHbLUNA PENTUHE U MO

16 Ecnun B kauecTBe 3HaueHusi PD ans penTuHroBon kateropum AAA peiTUHIOBOE areHTCTBO yKasbIiBaeT «-» (Mpoyepk) C
yKasaHWeM, 4TO OTCYTCTBYIOT AedOoNTbl Ha 3a4aHHOM rOPU30OHTE BPEMEHWN UM MHOW MHMOPMaunm 06 OTCYTCTBUMU
nedonTos, To 3Ha4YeHMe PD nNpuMHUMaETCsl paBHbIM HYJIO.
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HEMY yepe3 COMnocTaB/ieHne PENTUHIOB B COOTBETCTBMMU C lNpunoxeHunem [ onpegensercs
BennuyunHa PD onga cpoka 1 roa.
4.1.3. B cny4ae OTCYTCTBUS Y KOHTpareHTa pervTuHra v Hanmuus BbliMYyCKOB obnuraumm
BeposTHOCTb agedonTta (PD) MoxeT 6bITb onpeAeneHa - Mo OUeHKEe COOTBETCTBUS YPOBHIO
penTUHra 4yepes KpeauTHbI cnpen obnauraumin AaHHOro KOHTpareHTa B COOTBETCTBUU C
MpunoxeHnem B K HacTosAweMy pUIoXKeHUIO.
4.1.4. B cnydae OTCyTCTBMS Y KOHTpareHTa penTUHra u OTCYTCTBMS BbiMYCKOB
obnuraumn 3HadyeHne PD onpepenseTcsa B cnegyoweM nopsgke:

4.1.4.1. Ana KPYnHbIX KOHTpAreHToB, He oTHocsawmxcsa kK MCB (Bblpyyka 4 mnpg
py6. n 6onee B roa), B C/iy4ae OTCYTCTBUS peUTUHIa OAHOIMO U3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MPUMEHSETCS CpeaHass BeposTHOCTb Adedonta ans Speculative Grade ot
areHTcTtBa Moody’s Ha OCHOBaHMW aKTyanbHOro nyb6JMYHOro AOCTYMHOro oT4yeTta no
exXerogHoMy uccnenoBaHuto KopriopatmBHbix gedontoB (Annual default study) c
NpUMEHEHNEM COOTBETCTBUSA YPOBHEN penTUHroB, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HauveHue PD gnsa cpoka 1 rog;

4.1.4.2. Ana npeanpuatun MCB (Manbiin n cpegHuin 6usHec nnu cybbekTbl Manoro
N CcpeaHero npeanpuHMMaTenbCTBa) MPUMEHSETCA CTaTUCTUYECKUM  yCpeAHEeHHbIN
nokasatenb AedOonToB B 3aBUCUMMOCTM OT OTpacnu, npusBeAeHHbin B lpunoxeHun TI.
KOpnanyeckoe nuuUo OTHOCUTCA K KaTteropunm MCB B cnydae, ecnm Ha AaTy OUEHKWU
YNCNIUTCS B €AMHOM peecTpe Cy6bbeKkToB Masioro u cpefHero npeanpuHMMaTenscTeal’ nnm
€CNn ero Bblpy4yKa cocTaBnsieT MmeHee 4 mnpa. py6. B roa. lNpu OTCYyTCTBMU MHPOPMaUnm
B eAMHOM peecTpe CybbeKToB Manoro n cpegHero npeanpuHMMaTtenbcTea n nHdopmaunm
O BEe/INYMHE roAO0BOM BbIPYYKM KOHTpareHT MoxeT 6biTb OTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNpaBnsatowen KOMNaHuu.

4.1.4.3. B cny4dyae, eCiM HEBO3MOXHO MAEHTUDMUMPOBATL MPUHAANEXKHOCTb
KOHTpareHTa onpegeneHHoro Tuna K KpynHoMmy 6usHecy wnam MCB (Hanpumep,
TeppuTOopuanbHbI AgenaptaMeHT duHaHcos, YN, MYM v T.n., HE nMeoWwune penTrHra),

Takown KOHTPAreHT OTHOCUTCA K KaTe€ropmn KpynHbliX 3a€MLLNKOB.

4.2.KoppeKTupoBKa BepoOATHOCTM Aedosita B OTHOWEHMNn obecueHeHHOMU

3aA0J1KEHHOCTHU, He Haxoaslwenuca B aedonre.

17 https://rmsp.nalog.ru/
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4.2.1. Ana obecueHeHHbIX HEernpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSETCS B CrieAyloweM nopsake:

4.2.1.1. Mpn  MCNONb30BaHUN PEUTUHIOB PENUTUHIOBbLIX areHTCTB - MNyTeMm
NMOHMXEHUS penTUHra Ha 1 cTyneHb. MoHuXeHune Ha 6osibluee KOMM4YecTBO CTyMneHeun
odopMSeTCss MOTUBMPOBAHHbBIM CYy>XAEHNEM YNpaBAsoWwen KOMNaHuu.

4.2.1.2. Ans obecueHeHHOWN 3a40/IKEHHOCTM KPYMHbIX KOHTPareHTOB UCMOoJb3yeTcs
BEpOSATHOCTM AedonTa ANa camon xyawen pentnHroson kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 0653aTenbCTBaM KOHTpPAreHToB-MU3NYecKnx nuu
npumeHsetcsa CoR, paccumTaHHbI Ans ctagum 2.

4.2.1.4. NMpn oueHke pna MCBb, pna KOTOpbIX He onucaH crnocob pacyera,
BeposTHOCTb Aedonta bepercs paBHOW cpegHEN BennumHe Mexay 1 n BepOSTHOCTbIO
aAedonta ans He obecueHeHHOro akKTMBa/3af0/IKEHHOCTM C OKpyrneHuvem Ao 4 3HAKOB
nocne 3ansTon.

4.2.2. 0na o6ecueHEHHbIX MNPOCPOUYEHHbIX [AEHEXHbIX MNOTOKOB!® BeposiTHOCTb

aAedonta paccumTbiBaeTcs B cooTBeTCcTBUM C Dopmynon 3:

dopmyna 3.

PD(t)nmpocpou = PD + T—il * (1 —PD),

rae

t - cpok npocpouku,

PD(t)npocpou — BEPOSATHOCTb AedonTa ANs NPOCPOYEHHON Ha t AHEN 3a40/KEHHOCTH
C MOMEHTa MpU3HAHMUSA MPOCPOYEHHON 3a[40/MKEHHOCTU He OornepaumoHHON. MonyyeHHoe
3Ha4YeHne onpeaensieTcs 4o 4 3HaKOB NOcC/e 3ansTon.

T - CpOK ANS NPU3HaHUA AAHHOIMO TUMa 3a40/KEHHOCTN AedONTHON,

PD onpeaensieTcsi N0 KOHTpareHTy Ha MOMEHT nepes BO3HMKHOBEHWEM MPOCPOUKU
(ecnrm 'y aktuBa He 6bI0 COOTBETCTBYHOLWEN BeposATHOCTM gedonta, TO OHa
paccynTbIBAETCA Ha AeHb nepea HapyLlleHMeM Cpoka UCnosiHeHns 06a3aTenbCTB):

- B C/ly4ae, €C/iM No KOHTpareHTy OTCYTCTBYIOT NpPU3HaKm obecueHeHns MHble, YeM

NMpPOCpOYEeHHas 3a40/KEHHOCTb - Kak rogosas PD B cooTBeTCcTBUM C n.4.1;

18 YckntouyeHMe cocTaBNSET 3a40/KEHHOCTb, 06ECLLEHEHNE MO KOTOPOI pacCUYMTbIBANOCh paHee ¢
noMoulbto AaHHbiX no Cost of Risk no noptdensam 6aHKOB.
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- B C/flyyae, ecnM Mo KOHTpareHTy WMeKTCs [AOMNOSHUTESbHbIe MPU3HaKu
obecueHeHnsa - kak rogosas PD, AONONHUTENbHO CKOpPpeKTUpOBaHHas B COOTBETCTBUU C
n.4.2.1.

4.3. B cnydae, ecnnM Yy KOHTpareHTa, MO KOTOPOMY BblISiB/IEHbI MPU3HAKK
obecueHeHns, nMeeTcsa 0AHOBPEMEHHO HECKOJIbKO 3a40/MKeHHOCTen, To PD KoHTpareHTa
NpUHUMaeTCcsa paBHOM HambonbweMy 3Ha4YeHUto M3 PD, pacCuynTaHHbIX B COOTBETCTBUM C
n.4.2.1-4.2.2. MNMpx 3TOM N0 KaxaoMmy m3 obecueHeHHbIX MPOCPOYEeHHbIX 0693aTenbCTs,
AO0CTaTO4YHO onpeaenutb PD(t)npocpoy no AeHEeXXHOMY MOTOKY, OTHOCSALEMYCS K AAHHOMY
ob6s3aTenbCcTBY, C HamMbONbWMM CPOKOM MpPOCpPoYKkU. [lonydyeHHoe TakuM o6pa3om
3HayeHne PD KoHTpareHTa npuMeHsieTcs KO BceM obsa3aTtenbCTBaM KOHTpareHTa, nocne
4yero No HenpoCpPOYEHHbIM AEHEXHbIM MOTOKaM AOMNO/IHUTENIbHO KOPPEKTUPYETCS Ha CPOK

OEHEeXHOro noToka B COOTBETCTBUM C N.4.4.

4.4. KoppeKTMpoBKa BEpPOSATHOCTU AedosiTa KOHTpareHTa Ha CPOK AEeHEeXXHOoro
noTtoka

4.4.1. [Ona Kaxporo AeHeXHOro rnoToka paccuymTtbiBaetca PD, ucxoasa w3 PD
KOHTpareHTa (onpeaeneHHOro B COOTBETCTBMM C Nn.4.1-4.3 wam B COOTBETCTBUWU C
pasgenomMm 6 Hacrtosdwero [IpuMNoXeHus), CKOPPEKTUPOBAHHOINO Ha CPOK AEHEXHOro

MOTOKa.:

e KoppekTMpoBKa Ha CpPOK AEHEXHOro nOTOKa He OCYyLLeCTBASeTCS A0 MOMeHTa
nepBoOro NoraweHns No 3a40/1XKEHHOCTN, B ClyYae, eCnm CPoK A0 AaTbl AEHEXHOro NoToka
He npesblwaeT 1 roga oT AaTbl OLEHKN U BEPOATHOCTb Aed0o/ITa KOHTpareHTa npesbillaeT
BEPOSATHOCTb AedonTa AN Hamxyawero pentmHrosoro rpenaa (Ca-C)'° no AaHHbIM OTYeTa
(Annual default study) pentmHrosoro areHtctea Moody’s (415 OpUANYECKUX L, HE
apnaowmMmmncs MCB) nnn Hanxyawen BeposaTHOCTM aedonta 418 TaKOro KoHTpareHTa m3
kateropun MCB (Npn OTCYTCTBMW MNPOCPOYEHHbLIX AEHEXHbIX MNOTOKOB, BbIBOASLLMX
3a40/1KEHHOCTb U3 COCTOSIHUS ONepaumMoHHON);

e KoppeKkTpoBKa Ha CPOK AEHEXHOro NoTOKa He OCYLLUEeCTB/SETCS, B Cilyvyae, ecnm

CPOK A0 AaTbl AEHEXHOro NoToKa He npesBbiwaeT 1 roga oT AaTbhl OLLEHKM N Y KOHTpareHTa

19 BeposTHOCTbL AedoTa MOXET NPEBbILLATL BEPOSTHOCTL Aed0sTa A1 HAaUXYALLE KaTeropun KayecTsa, B Clyyae

BbISIB/IEHNS NPU3HAKOB 06eCLeHeHNS B OTHOLIEHUN KOHTpareHTa.
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MMEITCA MPOCPOYEHHbIE AeHEeXHble NMOTOKM, BbiBOASLWME 3a40/1KEHHOCTb U3 COCTOSHUSA
onepaumnoHHON.

B cnyuvae, ecnun koppektnposka PD Ha CpOK AeHEeXHOro noTtoka He OCyLLeCTBNAETCS,
BEpPOATHOCTb Aedonta Ana AeHexHoro notoka (PD(Tn)) npuHUMaeTca paBHOM
BEPOSATHOCTM AedoNTa KOHTpareHTa Ha ropmsoHTe 1 roa.

4.4.2. Ona KOPpPEKTUPOBKWM BEPOSTHOCTM AedonTa Ha CPOK AEHEXHOro rnoToka
ncnonb3yetca @opMmyna pacyeta BeposATHOCTM Jedonta no MNoAXOAY OLEHKM

WHTEeHcMBHOCTU (Dopmyna 4).

dopmMmyna 4. PacueTt BeposiTHOCTU aedonTa no MeToay OLeHKU MHTEHCUBHOCTM.

n
PDy, =1— (1 - PD)36%
roe,
PD - BepoaTHOCTb AedonTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C n.4.1-
4.3;

Tn - konuyecTBo KaneHaapHbIX AHEeN A0 noraweHns AeHeXHOro noToka.

3HauyeHue PDr, okpyrnsieTcs Ao 4 3HaKOB Nocse 3ansTon B 40NISX UK [0 2 3HAKOB

nocsne 3ansTo B NpoLeHTax.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKAN PEUTUHIOB yCTaHaB/IMBAETCA B COOTBETCTBMM C Tabnuuen 1

MpunoxeHuna .

4.5.1. CooTBeTCTBME PENTUHIOB MNepecMaTpuBaEeTCsa B 3aBUCUMMOCTM OT M3MEHEHUS
penTuHra Poccuickon depepauunn, rMpUCBOEHHONO0 POCCUACKUM PEUTUHIOBLIM
areHTCTBOM MO HAaUWMOHANIbHON PENTUHroBon wWwkane v (UAn) MHOCTPAHHbIM
PENTUHIOBbIM @areHTCTBOM MO MeXAYyHapoAHOW PeNTUHIOBOM LLKane.

4.5.2. CooTBeTCTBUE PENTUHIOB NEpecMaTpMBaETCs B C/lyvae N3MEHEHUS PENTUHIOBbIX

LKan peﬁTMHFOBbIX alreHTCTB.

4.6. MopAAOK MCNONb30BaHUA PEUTUHIOB U y4yeTa AEAUCTBUMA PEUTUHIOBbIX

aQreHTCTB.

69



4.6.1. Ons  onpegeneHMs  KpeouTHOro penTUHra MHOCTPAHHOro KOHTpareHTa
NCNONb3YITCSH KpeaAUTHblE PENTUHIN MEXAYHAPOAHbIX PEUTUHIOBbIX areHTCTB.
Mpn onpepeneHnn  KpeauTHbIX PEUTUHIOB  POCCUMUCKUX  KOHTpareHToB
NCNOb3YTCA KpeaUTHblE PEUTUHIU POCCUNCKNX PENTUHIOBbLIX areHTCTB.

4.6.2. B uenax Hacroswero MNpunoxeHna MCNosb3yeTcsd KpPeaAuTHbIA peuTUHr No LwKane

peVITMHFOBOFO areHTCTBa, COOTBeTCTBy}OU.leVI BalOTE OCHOBHOIO AoJira.

4.7. Ons aKTUBOB KOHTpareHTa, Haxoaswerocsa B cocrosHuu aedonta, PD

yCTaHaB/IMBaeTcs paBHoOM 1.

4.8. Ons 3af0/HKEHHOCTU, o6ecneyeHHON NMOpPyuYMTeNnbCTBOM, rapaHTUemn,
ONMUMOHHbIM COrJlall€HUEeM B OTCYTCTBMU MPOCPOYEHHbIX 0693aTenbCTB KOHTpareHTa,
ncnonb3lyetca PD nopyuyuTensa, rapaHTa, KOHTpareHTa no OrnuMOHHOMY COrNalleHuio Ha
obecrneyeHHyo 4aCTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 6onblue.

Ecnn nopyuymteneMm no 3aA0/KEHHOCTM GU3NMYEeCKoro nuua BbICTynaer
topnamyeckoe nmuo, TO UCMOAb3YeTCs HauMeHbllee U3 rofoBblX 3HaYEeHUN noKasaTenewn
CoR pomxHuka u PD*LGD nopyuutens. T[lopyuuTtenbCctBa @GU3MYECKUX UL, He
NPUHUMAKOTCS B pacyer.

Onsa 3ap0mKeHHOCTM, obecneyeHHOM CTpPaxoBKOW MM 3an0roM, ucnonb3dytoTtcs PD

AO/DKHUKA MO A0rosBopy (akTtuey).

Paspen 5. Pacuert LGD
5.

5.1. LGD npu Mcnonb30oBaHUMN PEUTUHIOB POCCUMACKMX U MeXXAYHAaPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4ucCne Npu nepexoae K penTUHram 4yepes
KOTMPOBKKM 0bnuraumii) n ncnoab3oBaHMKM ANs KPYMnHbIX KOHTpareHToB Moody’s
speculative grade onpepensercd Ha OCHOBAHWM aKTyasibHbIX MNYBANYHBIX
AOCTYMHbIX A@HHbIX U3 OTYETA PENTUHIOBOro areHTcTBa Moody’s nNo exerogHoOMy
nccnenoBaHMio KopnopaTtuBHbiX aedontoB (Annual default study), Tabnuua
Average senior unsecured bond recovery rates by year prior to default» ¢ 1983

rona?® Ha ropm3oHTe 1 rog B COOTBETCTBUM C  MNPUHAANEXHOCTbIO

20 Ecnin B NyB/IMKYyeMbIX MaTepuanax peMTUHIOBbIX areHTCTB UCMOoMb3yeTcsa nokasaTesnb Recovery Rate (RR), To noTepu
npn gedonte (LGD) onpepensatoTca cneayrowmMm o6pasom:
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COMOCTaB/IEHHOIr0 penTUHra KOHTpareHTa K rpynne pemTUHIoB, AN KOTOPbIX
onpepensgetcd Recovery rate.

YKaszaHHbIM NYHKT MNPUMEHAETCA TOJIbKO B Chydae HEBO3MOXHOCTU

onpeaenenna LGD B cooTtBeTcTBUM C n. 5.10.

5.2.

5.3.

5.4.

5.5.

LGD pns dc¢dusnuecknx nuu m MCB npu orcytctBum obecneueHus,
MMeroLero JIMKBUAAaLMOHHYIO CTOMMOCTb, NpUHMMaeTca paBHbiM 100%.
LGD B NpouUEHTHOM OTHOLWEHMM C yyeToM obecneyeHuss onpenenseTcs Kak
OTHOWweHMe Makcumyma wMexay 0 v pasHOCTbO CYMMbl  3a40/1KEHHOCTU
(onpepenseMon Kak cyMMa GaKTUYeCKOM 3a[0/HKEHHOCTM UM HAYUCNEHHbIX
NPOLEHTOB Ha AaTy OLEHKM) U NUKBUAAUMOHHON CTOMMOCTM obecrnedyeHuns K
CyMMe 3a40/KEHHOCTH.

0nsa 3aa0/xeHHOCTN, ob6ecneyeHHon NOPyUNTENbCTBOM, rapaHTUeENn, ONMLUMOHHbIM
cornaweHueMm wucnonbdyetrca LGD nopyuuTens, rapaHTta, KOHTpareHTta no
OMUMOHHOMY COrfalleHnto Ha obecneyvyeHHy 4YacTb 3a40/HKEHHOCTU, ecnn PD
KOHTpareHTa no gorosopy 6onbwe. Ecnn nopyduteneMm no 3aA0/HKEHHOCTU
pun3nyeckoro nuua BbICTynaeT topuanYeckoe Auuo, TO UCNOSb3yeTcs
HavMeHbllee U3 rofoBblX 3HayeHUn nokasatenen CoR pgomxkHuka n PD*LGD
nopyumtens (cM. n. 4.8.). YKazaHHbI Noaxo4 NpUMEHSeTCcs A0 BO3SHUKHOBEHUS
dakTmnyeckom NPOCPOYKM  UCMOSIHEHUS  0643aTeNbCTB  KOHTpPareHTOM.
MopyunTtenbcTBa GU3NYECKNX NNL HE NPUHUMAIOTCS B pacyerT.

Ansa 3ago/mkeHHOCTH, obecneyeHHON AOroBOPOM CTpaxoBaHWS, B Cly4yae ecnu
Takol [JOroBOp 3aK/lo4eH CO CTpPaxoBOM KOMMAHWEN, WUMEKLWEN YPOBEHb
penTuHra He Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMOHaNbHOW LWKane
ans Poccuinckon degepaumm uMAnm BXOASAWEN B CNUCOK 0A406peHHbIX Ans
CTpaxoBaHWUSA HeABUXMMOCTU No6bIM M3 6aHKOB, yYKa3aHHbIX B [punoxeHuu b,
obecneyeHne NpuHUMaeTCs Ha BCHO CYMMYy CTpaxoBku 6e3 AMCKOHTMPOBAHMUSA

(®opmyna 5 He npuMeHsaeTcs).

LGD=1-RR,
roe:

RR (recovery rate) — oXuaaeMmblii NPOLLEHT BO3BpaTa Mo NpOCPOYEHHbLIM BbiMaaTaM, NPUBOAUMBIN areHTCTBaMu Ans
KaXX4oro perlTUHra B eXeroaHblX UCcneaoBaHusX.
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5.6. B “HOM cny4ae, ncnosb3yeTcs AUCKOHTUPOBAHHas CyMMa CTpaxoBku. MNMopsaaok
onpeaeneHns anckoHTta (discount), ctaBkn gnckoHTnpoBaHms (R) n cpoka (Tex)
yKasaH B onncaHum dopmynsl 5.

5.7. B kauectBe NAMKBMAAUMOHHOM CTOMMOCTM obecrneyeHnss MpUHUMAETCS

ANCKOHTUPOBaAHHAA cCnpaBeaA/iMnBasds CTOMMOCTb obecneyeHus / CTpaxoBKn no

dopmyne:

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

PV =) * (1 — discount),

roe

PV - ANCKOHTMpPOBaHHas crnpaeensiMBas CTOMMOCTb obecrneveHuns / CTpaxoBKu;

P - cnpasBeanuBasa cTouMOCTb obecneyeHus, onpeneneHHas B COOTBETCTBUM C
HacTosawumn [Mpasunamm onpegeneHns CHA / cyMMa NOKPbITUA 3a40/DKEHHOCTU MO
[OroBOpy CTpaxoBaHUS;

Tex — KOAMYECTBO AHeW OT paaTtbl onpegeneHma CHA po aaTtbl 0OXWAAEMOro
nocTtynneHus obecneyeHns B cyvyae HapyweHns 0653aTtenbCTB KOHTPAreHToM, COrfacHo
yCnoBuaM Aorosopa.

R - 6e3puckoBas cTaBka Ha CpoKe Tex.

Ansa 3apomkeHHOCTH, obecneyeHHOM 3an0roM, Tex onpeaenseTcd MOTUBUPOBAHHbLIM
cy>xaeHneM. CpoK NoNyyYeHns AeHexXHbIX CPeAcCTB, NOoSyYeHHbIX OT peanusaumu npeamera
3anora, onpepensieTcsds MCxoAs M3 YCNOBWUM [OroBopa 3asora M CyWHOCTUM npeaMeTa
3anora.

Ans 3ap01kKeHHOCTH, obecneyeHHON AOFrOBOPOM CTpaxoBaHus, Tex onpeaensercs C
Yy4eTOM CpOKOB BbINaaTbl MO AOrOBOpPY CTpaxoBaHWs Mpu HacTtynneHuun pedonta
KOHTpareHta (NpuM3HaHMM KOHTpareHTa HennartexecnocobHbiM) WAM Ha OCHOBAHUMU
MOTMBMPOBAHHOIO CYXAEHUS YMnpaBnslowWen KOMMNAaHWKM, eCnv CPOK BO3MeLleHus
HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, NCXOAS U3 YCNOBUIN AOrOBOpa.

Ansa cnyyaes cyaebHbix pazbupatenscTs (N1aHUPyeMbIX UK TEKYLLNX) C
3anorogarteneM Mnu CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNATb MeHee 6 MecsLeB.

discount - AUCKOHT, onpegensemsi B cneayowem nopsiake:

B OTHOWeEHMN 3a40/KEHHOCTU, obecneYyeHHOMN TOpryeMbiMU LieHHbIMN GyMaramMun:
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e ANs UeHHbIX 6ymar, mcnonb3lyembiX ans obecneveHmsa no caenkam PEMO Ha
MOCKOBCKOW 6Upe — COOTBETCTBYIOLLMIN ANCKOHT Ana caenok PEMO?L;

e [N aKUMMA WMHOCTPAHHbIX SMUTEHTOB, TOPryeMblX Ha OpPraHuU30BaHHbIX PbIHKAX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akumn ctpaH ODCP - kak cpedHWin ANCKOHT Ans
caenok PEMO Ha MockoBcKkor 6upxe n3 Tpex akuum ¢ cambiM 6/IM3KUM Mo
obbeMy cpeaHeMecsi4HbIM 3a nocneaHme 6 mec. o6opoTom;

o He BXOAAWMX B WMHAEKCbl akuunh crtpaH O3CP - kak MakKCuMManbHbIN
ANCKOHT ansa caenok PEMNO Ha MockoBCKOM BupiKe C akumMsiMn U3 nHaekca
MMBB;

e Ans obnuraumii C penTUHraMm pOCCUMNCKNX PENTUHIOBbBIX @areHTCTB — Kak cpeaHni
OVNCKOHT ans caenok PEMNO Ha MockoBckon 6upxe u3 cnmcka Tpex  obnuraumn,
obnagaroWnx TaKUM Xe pernTUHIroMm (IGO0 MEeHbLUMM, NPU OTCYTCTBMM PaBHbIX) M CaMOM
6n1un3Kkon aropaunen.

JIMKBMaauUnMOHHas CTOMMOCTb HeTOpryembiX UeHHbIX 6ymar, aonen B yCTaBHOM
KanuTane 1opuandeckmx v onpeaensieTcs Ha OCHOBaAHMM OoTyeTa OueHLMKa.

B oOTHOweHuMM 3ago/mkeHHoCcTM, obecrnedeHHOM [A0roBOpoM CTpaxoBaHusa (3a
NCK/IOYEHUEM CnyYas, yKkasaHHoro B n. 5.5.):

e Ecnu ctpaxoBoi KoMnaHum npuceoeH penTuHr Hmxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumoHanbHoOM WkKane Ana Poccunckon depepaumm U cTpaxoBass KOMNAaHUS
He BXOAMT B CMUCOK 0A06PEHHbIX ANs CTPaXxOBaHUSA HEABUMXXUMOCTU HU OAHUM M3 6aHKOB,
yKa3aHHbIX B NpunoxeHnn b — AMCKOHT paccuMTbiBaeTCs B criefyrowem nopsake: kak PD
CTpaxoBon KoMmnaHuu * LGD ctpaxosBon koMmnaHun. OT6éop PD ansa penTuHra cTpaxoBown
KOMMaHWM OCYLLEeCTBISETCA B COOTBETCTBMU C NOPSAKOM, YCTAaHOBNEHHbIM B Pasaene 4.

e ECnn CTpaxoBOW KOMMNAHWU He MPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAMT B CMUCOK 0A06pEeHHbIX AN CTpaxOBaHMUS HEABUXMMOCTM HWU OAHUM U3 6aHKOB,
yKasaHHbIX B [1punoxeHnn b, ANCKOHT paccunTbiBaeTcsa kak PD ansa pentuHra Caa * LGD.
Mpu aToM, pa3mep LGD npusHaetcs paBHbiM 100%. Ot6op PD ansa pentmHra Caa
OCYLLECTBNSAETCS B COOTBETCTBMWN C MOPSAKOM, YCTaHOBNEHHbLIM B Pa3gene 4.

5.8. Tpu Hannuuum nopy4unTenbCcTBa (rapaHTMii, CTPAXoBOK, OMUMOHHbIX COr/lalleHnin)

PUANYECKUNX NNL, Ha BCHO UJIN YaCTb 3aA0J/1XKEHHOCTU (CTOVIMOCTVI aKTVIBa):

2L 1ns akumi - puck-napameTp Ans 3-ro AvanasoHa Afs pbIHOYHOro pucka (CTaBKa puMcKa NafeHus LieHbl), paccumTbiBaeMblt AO «HKL»
L1151 COOTBETCTBYIOWEN Bymary; ansa obnmrauunii - pUCK-napameTp Ansa 2-ro gvanasoHa Ans pbIHOYHOrO pucka (CTaBKa pucka
nageHuns ueHbl), paccumtbiBaembii AO «HKLL».
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5.8.1. Ecnu nopyunTenb/rapaHT/CTpaxoBLUMK HAXOANTCSA B COCTOSAHMKM obecueHeHuns
NO CPaBHEHUWO C MOMEHTOM BO3HWKHOBEHMS 33a40J/IKEHHOCTWU, ero
obs3aTenbCTBa HE NPUHUMAKOTCA B pacyer.

5.8.2. HeobecneuyeHHble obs3aTenbCcTBa nopyuyuTtens/rapaHta/cTrpaxoBLlinka,
HaxoAswWerocs B COCTosiHMKN aedonTa, He NPUHUMAKOTCA 4719 pacyeTa.

5.8.3. Ob6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopyunTens/cTpaxoBLlmka
NPUHMMAKOTCA C yyeToM obecneyeHns B COOTBETCTBUWM C MpaBuaamu, yCTaHOBJSIEHHbIMU
HacTOSLWNM pasaenom.

5.9. O6ecneueHne, Haxoasiweecs B 3an0re U npuHaanexauee KOHTpareHTy,
HaxoasweMycs B coctosHum pgedonta (B TOM yucie B COCTOSAHUM BaHKPOTCTBA), MOXeT
NPUHMMATbLCA TONIbKO MO OTYETY OLEeHLWMKa, C Y4E€TOM BO3MOXHOCTU M CPOKOB MONYyYeHus
3anora.

5.10. OnpegeneHne LGD npu HanMumum KOTMPOBOK Mo nybnudyHomy ponry
KOHTpareHTa 1Mo KOMMNaHWN U3 rpynmnbl KOHTpareHTa:

5.10.1. B cnyuyae pedonta no nybinMYHOMY AONrYy KOHTpareHTa nnbo KkomnaHuu m3
rpynnbl KOHTpareHTa (ecnu pedonTt AN KOHTpareHTa BO3HWMK M3-3a gedonta 3ToK
KOMMaHWK ero rpynmnbl, @ cama 3af40/KEeHHOCTb o0bcnyxuBaeTcsa 6e3 HapyLleHUn yCcnoBui
Aorosopa) Ansa oueHkn LGD ncnonb3ytoTcs (MpyY HanMymMmn) KOTMpoBKU NybnanyHoro gonra.
OTHoweHMe nonHon ueHbl (ueHa 3akpbitna (legal close) wnu  pacyeTHOM UEHbI
WH(POPMALMOHHbLIX areHTCTB + HaKOMJEHHbIA KYMNOHHbIA A0X0A4) K HOMWHaNy AONroBOro
obs3aTtenbcTBa MoXeT 6bITb MCMONBb30BAHO Kak oueHka Recovery Rate. LGD B 3TOM cniy4dae
6ynet paBeH 1 - Recovery Rate.

5.10.2. B cnyyae Hanuuusg  KOTMPOBOK  NybAMYHOrO Aonra  KOHTpareHTa,
Haxoasauwerocs B aedonte, OTHOWEHME MNONHOM uUeHbl (ueHa 3akpbiTna (legal close) +
HK/[) K HOMWMHany A0NroBoro obszatenbCTBa MOXET cuYMTaTbCs oueHkon Recovery Rate
Ansa kKoHTpareHTa, LGD B 3TOM cny4dae 6yaet paseH 1 — Recovery Rate. [laHHbI nogxoa
HEeNpUMeHUM ANnsa cnyyaes OueHKM Cyb6opAMHMPOBAHHOIO M BEYHOrO A0Jra, €Clin TONbKO
HEe MMeeTCs KOTUPOBOK CaMoro oueHnBaeMoro obs3aTenbCcTea.

Onsa uenen n.5.10. ncnonb3ayetcs «uUeHa 3akpbiTusa + HKO», o AaHHbIM CAeAYoLWmMX
NCTOYHMKOB:

e [na obnmraunMm poOCCUMCKUX 3SMUTEHTOB W 06mMraumim  MHOCTPAHHbIX
SMUTEHTOB, B OTHOLLEHNM KOTOPbIX HE PACCUYMTbLIBAIOTCS LieHbl BHEOMPXKEBOIO

pblHka (Hanpumep, ueHa HKO AO HPA wnan ueHbl MHbIX MHMOPMALUMOHHBIX
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CUCTEM) — KOTMPOBKA M HAKOMMEHHbIA KYMNOHHbIN A0X04 MO AaHHbIM
MockoBCKOM 6UpXK;

e [1ng nHbIX obnuvraumn — cnpaeseanueas UueHa, onpeaeneHHas B COOTBETCTBUM
C Hactoawmmm [Npasunamm onpepenenna CHA, yBennuyeHHas Ha pasmep

HaKOM/J1eHHOro KyrnoHHOoro goxoaa,

Ons uenen Hacrtosiwero pasgena pacdeTHble 3HavyeHume Recovery Rate m pacueTHoe
3HavyeHne LGD okpyrnserca Ao 2 3HaKOB NOC/e 3ansgTor B MPOLEHTHOM BblpaXXeHUU nnu
4 3HaAKOB NoOCNe 3anATon B A0NSX. 3HAaYeHuUs, onpeaeneHHble pPENTUHIOBbIMU areHTCTBaMm

B OTHOLIEHMN Recovery Rate ncnonb3yoTcs 6€3 oKpyr/1eHUs C YKa3aHHOM TOYHOCTbIO.

5.11. Ana 3anora Xwuion HeABMXMUMOCTN  JIMKBUAALMOHHAST  CTOMMOCTb
obecneyeHuns onpeaenseTcs, UCXOASA U3 TeKyLen cnpaseannBon CTOMMOCTHU
obecneyeHunsi, onpeaneneHHOM Ha  OCHOBAHWUM  OT4YeTa  OUEHLWMKa,
CKOppEeKTMpOBaHHOM Ha 15% B CTOPOHY YMEHbLUEHUS A5 y4eTa ANCKOHTa B
CBA3M CO CpOKaMW peanusauum 3anora. Ynpasnswowass KOoMMaHus
3KCNEepTHbIM (MOTUBMPOBAHHbLIM) CYXAEHMEM AN HEeKOTOpbIX 3a/10ros
XUNON HEeABMXMMOCTU MOXET YCTaHOBUTb 60/iee BbICOKM MPOLEHT
OVICKOHTA.

5.12. Ona 3anora HEeXWJIoM, KOMMEpPUYEeCKON XUIon?? HeaBUXMUMOCTU U WHOIO
MMyLLeCTBa, JIMKBMAAUMOHHAsA CTOMMOCTb obecneveHms onpegensieTtcs ucxoasa w3
CTOMMOCTW 3anora, onpeaeneHHOM COrnacHO OUEeHKe OUeHWMKa, CAeNaHHOWM C y4yeToM
CpoKa M nopsiaka MofyyeHus BO3MelleHWs B pe3ynbTaTe obpaweHus B3bICKaHUSA W
npoAaxku npeagMmeTa 3asora B cny4yae gedonTta.

5.13. B cnyyae pebutopcKon 3a40/HKEHHOCTM MO apeHAe Mnpu WUCNoSib30BaHWUU
obecneynTenibHOro MAM rapaHTUMHOIO Aeno3uTa AdHHbIA AEn03UT MOXET YYUTbIBaTbCS

KaK IMKBMAAUMOHHAs CTOMMOCTb obecrneyeHuns 6e3 ANCKOHTUPOBaAHUA.

UHpopmMaumsi 0 YeHHbIx bymarax, UCrosib3yeMbIX B paMKax Hacroswero pasaesna,
rpefocTaB/sieTcs Yrpas/sowen KOMNaHuen B Creunaan3upoBaHHbIv Aerno3utapun He
rnosaHee paboyero AHS, C/1eAyrOLero 3a 4aTok, 10 COCTOSIHUIO Ha KOTOPYH OrNpeAEsISIeTCs

cripaBef/inBasi CTOMMOCTb aKTrBa B COOTBETCTBUU C HacrosLen METOANKOM].

22 HanpuMep, roCTUHWULbI, XOCTesbl U T.M.
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Paspen 6. Pacuet COR.

6. [lpy wucnonb3oBaHMW ANA pacyeTa CrnpaBensiMBoM CTOMMOCTM C  Y4YeTOM
KpPeaMTHOro pucka AaHHbIX 6aHKOB WM MHbIX OpraHusaumin Ynpasnstowas KOMMNaHus
yUYMTbIBaET Cneaytowmne nonoxXeHus:

6.1. TMoa HeobecneyeHHOW 3a40/IKEHHOCTbD B Lenax Hacrtoawero [MpunoxeHus
NOHUMAETCS 3a[0/PKEHHOCTb 3a WCK/IYEHWEM 3a[0/KEeHHOCTM, obecneyeHHOM
3a510rOM XW0M HeABMXMMOCTU (MnoTeka).

6.2. Mpu  wncnonb3oBaHUM  AaHHbIX 06  obecueHeHHOMW  3a40J1KEHHOCTU

Ynpasnswowas KOMMNaHus yuuTbiBaeT  xapaktep  obecueHeHus nmetroencs

3a40/KEHHOCTU, B TOM YMCE CPOK MPOCPOYKH.

6.3. Mokaszatenn Cost of Risk (CoR), ncnonb3syembie Ana pacyeta cripaBeamBom

CTOMMOCTW 3a40JIKEHHOCTU DU3NYECKNX NTNLL.

Ona uenen pacdeta Cost of Risk B oTHoWweHMM HeobecneyeHHbIX Npas TpeboBaHUs
K u3nyecknm nuuaM UCnonb3yeTcss OoTHoweHne pesepBa noa obecueHeHwe nopTdens
MoTpebutenbCKnx n NpoYnx ccyn, K BasioBo 6anaHcoOBOM CTOMMOCTM TakKnUxX KpeauTos, no

AaHHbIM OTYEeTHOCTM HBaHka NMAO «CbepbaHk» 3a 12 mecsiues 2022 roaa.

MompebumenbcKkue u npo4vue ccydbl huauYecKum Auyam
Tun noptdenn HeobecneyeHHbIN
CcTaamnsa KpeguTHoro nopTdens 1 2
BanoBas cTOMMOCTb Kpeantos, Mapa,. pyb. 3028,30 | 175,70
pe3eps Noj obecueHeHMe KPeanuTos, Mapa. pyo. 87,60 38,00
CoR, B % 2,89 21,63

Onsa uenen pacyeta Cost of Risk B oTHOweHMN npaB TpeboBaHUsa K PuU3NYeCKUM
nvuam, obecneyeHHbIX He MeHee YyeM Ha 80% OT HOMMHaNIbHOM CTOMMOCTM 3a40/1)XEHHOCTU
3a50rOM XWUI0M HEeABUMXMMOCTU, UCMNOSb3YyeTCsa OTHoWweHue pe3epBa nog obecueHeHue
noptdens XuUnnwHblX KpeauTos, K BasioBon 6anaHCOBOM CTOMMOCTM TakKuUX KpeauToBs, Mo

AaHHbIM OTYEeTHOCTU BbaHkKa MNMAO «CbepbaHk» 3a 12 mecsues 2022 roaa.

MuauwHoe KpedumosaHue husuyecKux auy
Tun noptdenn obecneyeHHbI
CTagua KpeautHoro noptdens 1 2
BanoBas cTOMMOCTb Kpeantos, Mapa,. pyb. 7 144,30 | 348,00
pe3eps noj obecueHeHMe KpeauToB, Mapa. pyb. 8,70 18,90
CoR, B % 0,12 5,43
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Ecnn npaBa TpeboBaHuMa K duanyeckoMmy nuugy obecneyeHbl WHbIM  BMAOM
nmyuwectsa (B TOM 4ucCne, NOPYYUTENbCTBOM, FapaHTUeWn, OMUMOHHLIM COr/alleHneM,
CTpaxoBKOM), TO ANS OUEHKN C yyeToM obecnedeHuss ncnonblyercs CoR, paccunTaHHbIN
no HeobecneyeHHbIM nopTtdhensMm KpeaguMToB NO AaHHbIM  OTYETHOCTM  6aHKOB,
cocTtaBneHHon B cooTBeTcTBUM ¢ MCDO, npu atoM BenmumHa CoR npupasHuBaetcs K PD.
LGD c yuyeToMm obecneyeHuns onpepensieTca cooTBeTcTBMM C Pasgenom 5 HacTtoswero

MpunoxeHuns.

Pasgen 7. Metoa yuyeTa KpeaAUTHbIX PUCKOB MNyTEM OLIEHKW CnpaBeasimBomn
CTOMMOCTM NO OT4YeTy OLUeHWMKa TNo COCTOSSHMIO Ha pfaTty He paHee
BO3HUKHOBEHUSNA cobbiTUA, BeayLwero kK obecueHeHuio.
7.
7.1. TlpuMeHeHue oTyeTa OueHLNKa A4 uenen onpeaeneHns cnpaseasinBon CTOMMOCTH
C y4yeToM obecueHeHMs BO3MOXHO A/19 BCeX aKTUBOB, YKa3aHHbIX B MNpunoxeHun 1
K HacTtoswmMm npasunam onpegenenns CHA.
7.2. B cnydae, ecnn B nepumog npuUMeHeHMs oT4yeTa OueHLWKnKa ANsa onpeaeneHus
CnpaBeaIMBOM CTOMMOCTM BO3HMKAET (BbIABNSETCS) CobbITUe, Beaywee K obecueHeHmio,
TO HeobXo0AMMO OCYLLEeCTBUTb BHEMNAHOBYK OLEHKY aKTMBa OLEHLMKOM B TeyeHun 20
AHEN C aaTbl BbiSiB/IeHUMS MNpu3HakoB obecueHeHusa. [lata, NoO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTcs HoBas OUeHKa, He A0/KHA 6biTb paHee AaTbl BO3HMKHOBEHWUS CO6bITUSA,
Beaywero Kk obecueHeHunto. C gaTtbl HacTynaeHus cobbitns, Beaywero K ob6ecueHeHunto um
A0 [aTbl NMPUMEHEHUST HOBOrO OT4YEeTa OueHWWKa, Ynpasnswwas KOMMaHus AOSXKHA
CKOpPpPEeKTMPOBaTb MOCNEAHIO WU3BECTHYI CrpaBeasIMBYH0 CTOMMOCTb, OrpefeneHHY Mno
OTYETY OLEHLUNKA, COCTAaBNEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTus, C NpUMEHeHueM
MEeTOAOB KOPPEKTUPOBKW CrnpaBedsiMBOM CTOMMOCTM, YKasaHHbIX B  HaCTosWweM

NpUNoXeHnu.

Mpunoxenue A k NMNpunoxeHuro 6.

CnMCcoK MCTOYHMUKOB, MCNoJib3yeMbiX ASid OLEHKN KPpeaonTHOIro pmckKa.

1. B OTHOLWEHUU pUANYECcKUX nmu (Npu HaJan4yum AocTyna K UCTOYHMKAM MHADOpMaLuUn):

e yMnosiHOMO4YeHHOe areHTctBO 000 <«UHTepdakc-LUPKN» (LeHTp packpbiTus

koprnopaTmBHon nHdopmaumn) https://www.e-disclosure.ru/;
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e MockoBckas bupxa https://www.moex.com/;

e calT LeHTpanbHoro baHka P® https://www.cbr.ru/;

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

e eauHbIn denepanbHbIn peecTp cBeAeHui o} 6aHkpoTCTBE

https://bankrot.fedresurs.ru;

e eaunHbln hepepanbHbli peecTp cBeaeHnin o hakTax AesTeNbHOCTU HOPUANYECKUX NnLY

https://fedresurs.ru;

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

e https://raexpert.ru/;

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

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

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

e oduuManbHbIA CalNT KOHTpareHTa/aMnTEHTa/KpeanTHOM oOpraHu3aumu;
e CepBMC nMpenocTtaBsieHnsa Oyxrantepckon (rogoson) oT4deTHocTm Poccrata -

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

e TOCYyAapCTBEHHbIN MHGMOPMAUMOHHLIN  pecypc byxrantepckon (unHaHCOBOW)
oTyeTHocTn: https://bo.nalog.ru/
e [OKYMEHTbI, MoJsly4yeHHble YNpaBnswLwern KoMnaHMen, B OTHOLWEHUN HOPUANYECKOrO

nnua

2. B oTHOWeEHUN DU3NYECKMX NNLL:

e KapToTeKka apbuTpaxHbix gen https://kad.arbitr.ru

e eauHbIR denepanbHbIn peecTp cBeAeHuin o} 6aHkpoTCTBE

https://bankrot.fedresurs.ru

e wu3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

e [OKYMEHTbI, MOJlyYeHHble YNpaBasiowel KoOMNaHWen, B OTHOWEHUN (DU3UYECKOro

nnua

Mpunoxxenune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJNIb3yeMbIX A4JIS y4YeTa CTPpaxoBKMU npu pacuyerte LGD

e baHK TuHbkOhD

e baHk Pycckuin Ctangapt
e baHk XoymKpeanTt

e JlokobaHk

e OTIM-6aHkK
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BaHk PeHeccaHc-kpeanT
MTC-6aHk
KpeauTt-EBpona 6aHk
Cb6epbaHk,

BbaHk BTB,
PanddansenbaHk,
BbaHk OTKpbITHE,
FasnpombaHk,

BaHk IOM.PO®
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Mpunoxxenune B k NMpunorxxeHuro 6.

OnpepeneHne COOTBETCTBUA YPOBHIO pPEeMTUHra yepe3 KpeauTHbIA cnpen

o6bnurauumn

MNopsaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATY OLEHKMW:

1. OnpegensieTcs 4OXOAHOCTb K MOraweHuio no obnmraumsam AaHHOM OpraHm3aumm
cpokoM 6onee 1 roga u MeHee 3 neT. Npu OoTCyTCTBUKN 0bnMraumii Co Cpokom MeHee 3 net
ncnonb3yetca crnpeg C  MHAEKCAMWU  COOTBETCTBYHOLWIEN CPOYHOCTU. [pu  Hannuum
obnuraumii co CpoKOM MoraweHns TobKO MeHee 1 roga Ans pacyeta KpeanTHOro cnpeaa
ncnonb3ytorcsa 3 (Tpn) obnuraumm 4pyrmx SMMTEHTOB, UMELWMX Kak 6M3KMe no CpoKy 1
aoxoaHoctTn obnuraumm, Tak n obnmraunm co cpokom 1-3 roaa.

UHpopmaums o UeHHbIx 6yMarax, NCcriosib3yeMbiX 4715 Lie/Ies pacdyeTa KpeAUTHOro cripeaa,
rpefocTaB/sieTcs Yrpas/sowen KOMNaHuen B Crieunaan3upoBaHHbIA Aerno3utapun He
rnosgHee paboyero AHS, C/IeAyrOLero 3a 4aToM, o COCTOSIHUIO Ha KOTOPYH OrNpeAEssieTcs

cripaBef/inBasi CTOMMOCTb aKTuBa B COOTBETCTBUN C HacrosiLen MeToanKoM.

2. OnpegensieTcs, AOXOAHOCTU KAKOro M3 WMHAEKCOB MNosyYeHHas AOXOAHOCTb Mo
obnuraumam Hambonee cooTBeTcTBYeT. B KauyectBe Mepbl 6AM30CTM  UCMONb3yeTCs
CpeaHuin KpeamTHbli cnpen obnuraumii ¢ G-curve B CpaBHEHWMM C KpeAUTHbIM CnpeaoM
YKa3aHHbIX HWXe WHAeKCOB. KpeAuTHbIM crpe pacCUMTbIBAETCS KakK pasHuua Mexay
AOXOAHOCTbIO K noraweHuto obnuraumm Ha Cpok ee gropaumm n G-curve Ha 3TOT Cpok. B

YKa3daHHbIX Uenax NcnoJib3yrTca cneayrwme MHOEKCHI:

B yKa3saHHbIX Lensx NCNoNb3yKTCa Cneayolme NHAEKChI:
e NHaekc Mocbupxun kopnopaTtuBHbIX obnnraumin (aropaumns 1-3 roga, pemTuUHr no
HauMoHanbHOM pentmHrosomn wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHne nHpekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3Ha4veHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHaekc Mocbupxu KopnopaTtuBHbIX obnuraumn (atopauvsa 1-3 roga, A-(RU) <
PENTUHI NO HauMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHne nHpekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3Ha4veHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHaekc Mocbupxun kopnopaTueHbiX obnuraumin (aropaumns 6onee 0,5 roga, BB+(RU)
< pPe’TUHIr NO HauMoHaNbHOW penTMHroBon wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHne nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HaveHunn — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnuue onpeaensaeTcs, Kakon ypoBeHb pernTUHra ncnonb3oBaTb

npu onpeaeneHnn BeposaTHOCTU aedonTa:

HanmonanbHasi mKaJjaa 1js
. HNupexc
Poccuiickoii ®egepanuu
AO Qxcnept PA»?
PD nuist peiiTuHroBoii rpynnsi AAA RUCBTR3A3YNS
PD nuist peiiTuHroBoO# rpynnsi AA RUCBTRA2A3Y
PD nois1 peiiTunrosoii rpynnsi BBB RUCBTR2B3B

BeposaTHoCcTM pedonTta AN KaXAoOW rpynnbl pelnTUHra OonpenensieTcs CorflacHo AaHHbIM
POCCUICKOro pernTUHroBoro areHtctea AO «DkcnepT PA» (Tabnuua «YpoBHM (YacToTbl) Aedonta
No PENTUHIOBbIM KaTEropusM HaLMoHaIbHOM POCCUNCKON PENTUHIOBOM LWKanbl AreHTCTBa AN BCex
06bEeKTOB pENTUHra, KpOME CTPYKTYpPHbIX 0Ob6/mrauMmn ”M  UHCTPYMEHTOB CTPYKTYPHOro
(dUHaAHCMpPOBaHUA») B COCTaBe MybSIMYHOIO aKkTyasibHOro oTyeTa 06 MCTOPUYECKMX AaHHbIX 06

YPOBHSIX AedonTa No peMTUHIOBbIM KaTeropmsiM NPUMEHSIEMbIX PENTUHIOBbIX LWKasl.

23 Ecnin B KauecTse 3Hauenus PD ans penTuHroBon kateropum AAA peiTUHIOBOE areHTCTBO yKasbIiBaeT «-» (Mpoyepk) C
yKasaHWeM, 4TO OTCYTCTBYIOT AedOoNTbl Ha 3a4aHHOM rOPU30OHTE BPEMEHWN UM MHOW MHMOPMaunm 06 OTCYTCTBUMU
nedonTos, To 3Ha4YeHMe PD nNpuMHUMaETCsl paBHbIM HYJIO.
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MpunoxxeHue I' k NMpunoxxexHuto 6.

BeposTtHocTu aecdonTta ana opraHusaumin MCb

Ans pocCMUCKNX KOMMNaHUM

Kopa orpacnu no OKB3[4 CreneHb pucka PD

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

BbiCcOkU puck 0.08

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

AN MHOCTPAHHbIX KOMMaHUM

OTpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknaackoe X035MCTBO M BCMOMOraTesibHas TpaHCnopTHas 0.1049
OeATeNbHOCTb !
NHBeCcTUUMKN 1 ynNpaBneHne HeABUXUMOCTbIO 0,0877
CneuvanmsnpoBaHHble CTpouTesSibHble paboTbl 0,0762
Mpon3BoACTBO METaNIMYECKUX U3LENNIA, KPOME MALUMH U 0.0615
obopyaoBaHua !
lMpepoctaBneHne NpoYnNX CEPBUCHBIX YCNYT 0,0780
Po3sHn4yHasa Toprosns 0,0659
JeaTtenbHOCTb N0 NpeaoCTaB/IEHMIO NPOAYKTOB NUTAHUS U HAaNUTKOB 0,0823
Mpon3BoACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoACTBO MalLMH U 060pyA0BaHUS 0,0671
Mpouee (cpeaHee 3Ha4YeHUE) 0,0904
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MpunoxxeHue i k NMpunoxxeHuto 6.

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

AKPA (A0) | 2O ‘f::"em 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hanumonanbsras mkana nist Poccuiickoit denepanun MexnyHapoiHas IIKaa
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-[ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru] Ba3 BB- BB-
BBB-+(RU), ruBBB+, BBB+.ru, BBB+ru|, Bl Bt B+
BBB (RU) ruBBB BBB.ru BBBiru|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B) B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C C%C ) C%C i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+ru|, B|rul, Ca-C CCC- | CcCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClruy| Ca-C C%C i C%C i
CC(RU) u Hmxe ruCC u HUxKe i i s (e CClru| u Hxe cce- | ccoo-
(1e BITIOYAs (1e BITIOYAs R——) (1e BITIOYAs Ca-C C C
D(RU)) ruD) Diru|)
D(RU) ruD D Diru| D D D
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NMPNNOXEHWE 7. ONEPALULNOHHAA AEBUTOPCKAA
SAAO0JIXXEHHOCTDb

Mpu3sHaHne p[ebuTopCcKoM 3a[0/HKEHHOCTM OMepauMoOHHOM OCYLECTBASETCS Ha
OCHOBa@HWM YCNOBUWA MOraweHMs u [OMNYCTUMbIX CPOKOB MPOCPOYKM  WUCMOSHEHUS
065a3aTenbCTB  KOHTpPAreHTOB, YCTAHOBJIEHHbIX MO KaXAoMy Buay Aebutopckomn
3a[0/KEHHOCTU B COOTBETCTBYIOLWIMX MPUIOXKEHUSAX HacToawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHUs Ha BO3MOXHOCTb MPU3HaHUS AeBUTOPCKON 3a[0/HKEHHOCTU
onepaumMoHHOM O3Ha4YaeT, YTO TakKas 3a40/IKEHHOCTb He MoXeT 6biTb KBannduumpoBaHa,

KakK onepaunoHHasd.

HE6VITO|3CKaFI 3a40J1XXEHHOCTb, nNO KOTODOVI BbidBNEH OAWH WJIN HECKOJIbKO

npu3HakoB obecueHeHUs, yKa3aHHbIX B [punoxeHun 6, KpoMe AONYCTUMOW MPOCPOYKMU

065a3aTenbCTB B paMKax onepaunoHHOro UnKa, He MoXeT 6biTb NpM3HaHa onepaunoHHON.

[debutopckas 3a40/IKEHHOCTb C MOBbIWEHHbIM YPOBHEM puCKa HeBO3BpaTa He
MoXeT 6bITb MpuM3HaHa onepaumoHHOW (HanpuMmep, eCNM y KOHTpareHTa OTCYTCTBYHOT

MCTOYHUKN MOraleHmns TaKon 3a40/HKEHHOCTH).

Ynpasnsiowas KOMNaHMs A0SXKHa MNpoBOAMTb aHanimM3 YpPOBHS pucka no
0ebUTOpPCKOM 3aA0/KEHHOCTU, KOTOpas paHee 6bina KBannduumMpoBaHa onepaumMoHHON,

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

e Ha KaXAyl OTUYETHYI AaTy, YCTaHoBAeHHY0 Npasunamu onpeaenenns CHA MNO;
e NpW NepBOHa4vyanbHOM MNPU3HaHUU AebUTOPCKOM 3aA01XKEHHOCTH;
e Ha MOMeHT nepexoja AebUTOpPCKOM 3a40/1XKEHHOCTN N3 CTaTyCa «ONnepauMoHHON>» B

CTaTyC «MPOCPOYEHHOM».

[Ona uenen npoBeaeHUa aHanu3a, YNpasnawwasa KOMMNaHUa A0/HKHA UCMNob30BaTh
060CHOBAHHYIO M MOATBEPXAAEMYIO MH(OPMALMIO, AOCTYMNHYIO el 6e3 Ype3MepHbIX 3aTpaT

N yCUNnn.
B npouecce aHanusa Ynpasnswouwiasa KOMNaHUsa onpeaenser:

e BO3MOXHOCTb KBanudukaumm aebuTtopckorM 3ad0/DKEHHOCTM B  KayecTBe

onepaumoHHON, NpU3HaAHWE KOTOPOW OCYLLECTBASETCA BMepBble;
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e HeobxoAMMOCTb M3MEHEHUS NMoaxoaa K yyeTy AebuTopCcKon 3a40/KEHHOCTH, paHee

NPU3HaHHOW onepauMoHHOMN.

Bonee noapobHO wHbOpMaunsa o0 KpuUTepuax KBannduUKaumMnm pasHbiX BUAOB
AebUTOPCKOM 3a40/IKEHHOCTU KaK OrnepauuMoHHOM pacCcMOTpeHa B COOTBETCTBYHOLLMX
NpUNOXeHUax HacToawmx Mpaeun onpegenenmnsa CHA.

B TeuyeHuMe Bcero cpoka KBanudukaumm [OebUTopCcKoM 3a[0/MKEHHOCTM Kak
onepaunoHHON, ee cnpaBeanMBas CTOMMOCTb onpeaenseTcs B HOMWUHANbHOW BeNn4YmnHe
Ha JAaTy onpeaeneHusl cnpaBeanvMBOM CTOMMOCTM B OTCYTCTBMW WHbIX MNPU3HAKOB

obecLeHeHuns.
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NPNNOXEHWE 8. KPEAUTOPCKASA 3AAOJIDKEHHOCTb

Buabl o6a3arenncTtB

Kputepun npusHaHusa

Kputepuun npekpaweHus

CnpaBeannBasi CTOMMOCTb

npu3HaHus
[aTa nepexoaa npaea
CcO6CTBEHHOCTH Ha aKTuB
Kpeautopckass 3a40/KeHHOCTb Mo [aTa NCMONHEHUS
(BeHexHble cpeacTtsa) K MNO ot
caenkam, no KOTOpbIM HacTynwuia obsazatenscte  MN® no
nvua, B OTHOLWEHMWM KOTOPOro
Hambosnee paHHSS AaTa pacyeToB aorosopy
BO3HMKAET KpeamTopckas
3a[l0/1XEHHOCTb
[Jata BKJKOYEHUS  AeHeXHbIX | [laTa BHeCceHUs MpUxoaHOM
Kpeautopckass 3a40/KeHHOCTb MO | cpeacts  (MHOro  mMMyLlecTBa), | 3anucu o} Bblaauve
Bbljaye MHBECTUUMOHHBLIX TMaeB | NepeAaHHbIX B onnaTy | MHBECTULUMOHHbBIX MaeB B
MnmMo MHBECTULMOHHBIX rnaes, B | peectp [N®  cornacHo
mmyuwectso MNO OTYeTy perucrpartopa
. ata  BbiMaaTbl  CyMMbl
Kpeautopckas 3a4onXkKeHHOCTb no | JaTta BHeceHUs pacxoaHowm A o Y
» AEeHeXHOoW KoMneHcauumm 3a
BblNnaTe AEHEeXHOW KOMMNeHcauuu | 3anucu o] noraweHum
MHBECTULMOHHbIe nau MNo
npyv noraweHnun WMHBECTUUMOHHBIX | MHBECTULUMOHHBIX naes  [MNO . | CnpaBeanueas CTOMMOCTb
cornacHo 6aHKoBCKOW
naes NMNNo COrnacHoO OTYeTy perncrpatopa BBINACKE 0653aTenbCTB, BK/IIOUAETCH B
KbeanTopcKas 3370/ KEHHOCTE pacyeTr CHA B pa3Mepe ee ocTaTKka
ngs ﬁasnmo eVIﬂKOMI'IaHVIeVI Ha paty onpepenenns CHA. He
pea ynp t ! ANCKOHTUpYeTCA.
BO3HMUKLIASA B pe3ynbTaTte Jata Bo3BpaTa CyMMbl
- | Jata nonyyeHWs  AEHEeXHbIX
MUCMoNb30BaHUS ynpasnsoLen . | 3a40/KEHHOCTU
o cpeacTs oT ynpasnsioLien .
KOMMNaHuemn COH6CTBEHHbIX . | ynpaBnsawowen KoMnaHuu
KOMMaHuM coriacHo 6aHKOBCKOM o
AGHEXHbIX CPEACTB AN BbiMMaThl | o cornacHo 6aHKOBCKOM
OEHEeXHOM KoMneHcaumu BbIMMCKe
Bnagenbuam MHBECTULMOHHbIX
naes MNN® npu noraweHnu
OaTa BO3HUKHOBEHUSA | o [aTa WNCMOJIHEHUS
obszaTenbcTBa rno BbINNaTe obs3aTenbCTB
oxona (B TOM uucne paTa npasasioLen
Kpeautopckas 3a40MXKEeHHOCTb Mo aoxopa  ( Aara, ynp v
o yKasaHHas B coobuweHun o KoMMaHuen,
BbInaaTe [0x0on0B nanwmkam o
BbInnaTe aoxopaa no NOATBEPXAEHHOMU
(npaBa BnagenbLes . .
WHBECTULMOHHbBIM nasm B 6aHKOBCKON BbIMUCKOM

MHBECTULMNOHHbIX naeB)

COOTBETCTBUM C MHDOpMaumen
HKO AO HPA wnun odvumanbHbiM
canToMm (odurumanbHbIM

C pacyeTHoro
ynpasnsoowei
kKoMnaHum A.Y. NMNoO

CYeETa
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MNCbMOM) ynpaBnsoLen
KOMMNaHum)

e [laTa peweHus nuua,
OCYLLECTB/ISAOLWEro
npekpaweHne MNO, o
NOAHOM/4YaCTUYHOM
npeKpalieHnm
NpU3HaHMS
ob6s3aTenbCTB no
BbiMJ1IaTe  goxoja B
cnydae OTCYTCTBMS
(HepocTaTka)
OEHEXHbIX Cpeacts B
MNU® gna onnaTbl TakKMX
ob6s3aTenbCTB npwu
npekpaweHun NNO

Kpeantopckas 3a40/1XEHHOCTb
nepen ynpasnsiowen KOMMaHuen,
BO3HMKLIASA B pe3ysnbTaTte
NCNOJIb30BaHMS yrnpasnsoLen
KOMMaHuemn COH6CTBEHHbIX
OEHEeXHbIX CpeAcTB ANS BbiNNaThl
AeHeXHOoMn KoMMeHcaumm
Bnagenbuam WHBECTULMOHHbIX

naes NMN® npu noraweHun n (nan)
obMeHe MHBECTUUMOHHBLIX MaeB
nno

[Jata nony4yeHuUss  AEHEXHbIX
cpeacTs oT yrnpasnsioLien
KOMMaHuM cornacHo 6aHKOBCKOM
BbINMUCKE

[Jata Bo3BpaTa CyMMbI
3a[0J1)KEHHOCTH
ynpasnsoowen KoMnaHum
cornacHo 6aHkoBCKOM
BbINNCKE

Kpeautopckas 3a40MXKEeHHOCTb Mo
ynnare Hasoros 7 Apyrux
obs3aTenbHbIX nnatexen u3
umyuwectea NMNoO

e [Ona HAO®JZT - paTta BbInNnaThl
[oxoza, KOTopbii obnaraetcs
HO®N

e [1ns ocCTanbHbIX HaNoOroB W
obs3aTenibHbIX NaTexen -
naTta BO3HWKHOBEHMS
obs3aTenbcTBa MO BbINaaTe
Hanora 7 (nnn)
obs3aTenbHOro nnartexa,
cornacHo HOPMATUBHbIM
npaBoOBbIM akTaM Poccuiickomn
®epepaunn n (Un) [OroBopy

[aTta nepeyncneHuns CyMmsol
Hanoros (obsi3aTeNbHbIX
naaTexen) C pacyeTHOro
cyeTa nno cornacHo
6aHKOBCKOW BbINUCKe

87



Kpeantopckas 3a40/HKEHHOCTb Mo

caenkam  Kynim -  MNpoAaxwu [data nonyyeHms p[AeHexHbix | [aTta BO3HUKHOBEHMUS
aktmeoB [MN® (3a wuckno4YeHUEM CPEeACTB Ha pacyeTHbI cyeT | obsa3aTtenbCcTBa MO caenke
COENOK KYNAM-NpoAaXu LEHHbIX MN® cornacHo 6aHKOBCKOM | cOrnacHo YyCNOBUSM
6ymar) n nepepada aktusos MNO B BbINUckKe aorosopa
apeHay

DaTta rnepeyncneHnd

Kpeautopckas 3a4o0/KEHHOCTb MO
AEHEeXHbIX  cpeactB €

ynnate komuccuii  (6upxesbix, | AaTa 3aKJ/II0YEeHUS
N OpOKEpPCKOro cyerta B CYET
6poKepCKNX) N UHbIX pPacxofdoB MO | COOTBETCTBYIOWEN CAENKU. o
onjatbl KOMUCCUIA U WUHBIX
caenkam.
pacxonos No cAenkam.
Cnpaseanunsas CTOMMOCTb
Mpu3HaHWe ocCyLlecTBASeTCa Ha
obs3aTenbCTB no BbInaaTe
KaXayl W3 yKasaHHbIX AaT B o
BO3HArpaxaeHum Un  pacxonos,
cnyvae BO3HWKHOBEHMUS
Kpeantopckas 3a40/KEHHOCTb MO CBSI3@HHbIX C  AOBEPUTESIbHbBIM
- | CcOoOTBeTCTBYHOLWNX
BO3HarpaxaeHusaMm ynpasnsowen . yrpasJrieHUEeM, npu3HaeTcs B
KOMMaHun, cneunanndnpoBaHHOM obcToATeNsCTB: CyMMe He npesblWakoLLemn
nenoswra[;mo oueHLwmKam nmu,yy * [faraonpenenenns CHATIN®. n}l)e,qehbHo AOMyCTUMbIN  pa3sMep
! 4 ! Ecnu obs3aTenbcTBa no o
ocyLLecTBAgOWEMY BeaeHune [aTa nepeyncrieHns CyMMbl | BO3HarpaxaeHumn Ha aaty
AoroBopy He MoryT O6biTb .
peecTpa Bnajenbues BO3HarpaxaeHumn W | NPU3HAHUA B  COOTBETCTBUW C
HafdeXHOo onpegeneHbl Ha
MHBECTULUMNOHHbLIX naeB [MNO®, a pacxogos ¢ pacuyeTHoro | lNMpasunamu AY MUO®, a Tak xe B
Takylo gaTy, TO NpUMeHseTcs o
Takxke obsA3aTenbcrBaMm no onsarte cyeTta nno COrNacHo | cymme, He npesblaroLWen
MeToA anmnpoKkcumauum, mnpwu o o
npouynx pacxonos, 6aHKOBCKOW BbINUCKE C(HOpPMUPOBAHHBIN pe3seps Ha
BO3MOXHOCTH ero
OCYLLECTB/ISIEMbIX 3a cyert Npu3HaHus COOTBETCTBYIOLLErO
NPUMEHEHUS K JAaHHOMY BuAyY
umywecrtea NMN® B COOTBETCTBUMN C pacxonos?; BO3HarpaxaeHus (B cnyvae
TpeboBaHUAMHU eNCTBYIOLWEro ! OPMUPOBAHMUSA TaKoOro pesepsa).
P A yroul e [aTa BO3HWKHOBEHMUS dopmnp pesepsa)
3aKoHoAaTeNbCTBa
obs3aTenbCcTB cornacHo

B cny4ae, ecnu B pacyet CHA MU
BK/IIOYEH pe3epB Ha BbiNnaTy
BO3HarpaxaeHwn, annpokcnmMmaums

ycnosnam  Ooroeopa, ecnum
€CTb OCHOBaHuMA OAHO3HA4YHO

24 MporHo3Hble 3HaueHWs 0653aTeNlbCTB, paccyMTaHHble YNpasnswollen KoMnaHuen, npeaoctasnsioTcsd B CneunanmnsvpoBaHHbI Aeno3utapuii Ha
Kaxayto paty onpegenenus CHA c ykasaHmeM nepuoza BbIGOpPKU U O6BACHSIOWMX NEPEMEHHBbIX.

Ona uenei annpokcumaumu pasmepa 06s53aTenbCTB MCMONb3YyeTCs CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTtb) MecsiueB, NpeAllecTBYHLWMX AaTe
onpepenenmnsa CHA MN®. Mpu oTCyTCTBMM Takoro obbemMa CTAaTUCTUKU METOA annpoKCMMauuMv MNPUMEHWM MpPU HaJM4YMKW AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (ABa) Mecsua, npeawecTByoWmnx aate onpegenenus CHA NMUO.

B naTy nocTynfaeHus AOKYMeHTa, NOATBEPXAAKLWErO OKa3aHHbIe YCyr, NpoOM3BOANTCS KOPPEKTUPOBKA HAUYMCNEHHbIX 0643aTeNbCTB A0 X peasibHOro
3HayeHuns.
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nonaratb, 4TO YyCAyrM no
aorosopy 6yayT OoKasaHbl;
[aTta, asnsawowasncsa paboumm
AHEeM, npealecTBYOWMM AHIO
BCTYNJIeHMS B cuny
U3MEHEHWUI N [OMOJSIHEHMA B
MpaBuna AOBEpPUTENBLHOIo
ynpaseneHuna [TMU® B uvactu
nepenayu npas n
ob6s13aHHOCTEN MO AO0roBopy
AOBEPUTENBHOIO YnpasneHuns
Apyron ynpasnstoLen
KOMMaHum - ans
BO3HarpaxaeHus
ynpasnsooLwemn KoMMaHum,
KoTOopasi nepegaeTt npasa Ao
AOroBOopy  AOBEPUTESIbHOTrO
ynpasneHus NNo.

[daTta nonyyeHus AOKyMeEHTa,
noaTBepXaatoLero
BbINOAHeHne paboT (okazaHus
YyCnyr) no COOTBETCTBYIOLWUM
Aorosopam nm B
COOTBETCTBMM C MpaBuiamu
ay nno

BE/IMYUNH, NOoA KOTOpble NPONCXoANT
dbopMupoBaHme pesepBa He
Tpebyetcs, 3a MWCKJIIOYEHNEM
NpU3HaHMSA  BO3HarpaxaeHum wu
pacxoA0B Ha MOCNEAHIO OTYETHYHO
AaTy KaneHaapHoro roaa.

B oTcytcTtBMM pe3epBa B Clydyae,
ecnu BeNMuYMHaA BO3HArpaxaeHus
Ynpasnsiowen KOMMaHum B
cootBetcTBUM c MNAY NMNO aenaetcs
(bUKCMPOBAHHON  BEINYUHOW, TO
KpeauTopckasl 3af0/DKEeHHOCTb Mo
BO3HaArpaxaeHuto  Yrnpasnstouien
KOMMNaHWM 3@ HEeNosHbIn Mecsy
onpepensieTcs NponoOpuUMOHanbHO
nepuvoay okasaHua ycnyru. [pwu
3TOM MNpWM pacyeTe Ha NocneaHun
pabounii AeHb NOMIHOIrO pacYEeTHOro
nepuoga crnipaeseanmeasi CTOMMOCTb
3a[40/HDKEHHOCTU oOnpeaensieTcs B
MOJSIHOM CyMMe 3a OTYETHbIN
nepuoa, ecnu nocneaHnin paboumi
OEHb pacyeTHoOro nepuvoja He
cosnagaet C nocnegHuM
KanieHAapHbIM AHEM.

AHaNOrM4YHbIN noaxon
NpUMEHSETCA MPU  OLEHKEe MUHbIX
BO3HArpaxaeHum u pacxogos Mo
nepnoanYeckmn OKa3blBaeMbIM
ycnyram, Be/INYMHA KOTOpbIX
SABNSETCAS PUKCUPOBAHHOMN.

CnpaBennusas CTOMMOCTb
YKa3aHHbIX HMxe 0653aTenbCcTB
onpepensieTcs Ha OCHOBaHUM
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[NOKYMEHTOB, noATBepXXAatoLmnx
OKa3aHHble ycnyrum
(annpokcumaums He
npuUMeHsieTcs):

- pacxoabl Mo o6cnyXunBaHUIO
6aHKOBCKMX  CYETOB (BkNtoUas

BasIOTHbIA KOHTPONb);

- pacxogbl Mo onnate ycnayr
OpraHusaumMii no  COBEpLUEHUIO
cAenok n obCcnyXuBaHUIO CYETOB B
TaKUX opraHunsaumsax;

- pacxoabl TPeTbUX nnu,
onfaynmBaeMblX B COOTBETCTBUU C
OOroBOpOM 06 oOKasaHuu ycnyr

creunanm3anpoBaHHOro
AenosunTtapus.
e B naTy nonHoro
Hannune nopsaka onpegeneHus MCMoJsib30BaHMUA
pe3epBa 7 ycnosus ero pesepBa Ha BbInaaTty
oTpaxkeHMs1 B obsi3aTesibCTBax B BO3HarpaxgajeHus
P paxa Cnpaseanvusas CTOMMOCTb
COOTBETCTBMM C  HacrtodAwmmu | e T[lo OKOHYaHUn 06933 TENbCTE BK/TloYaeTCS B
Peseps Ha Bbinnaty | Mpasunammn onpegenenma CYA OTYeTHOro ropa nocne acyer CLIA B cyMMe
BO3HarpaxaeHus Mno BOCCTaHOBEHUSA P . M !
onpeaesnieHHoW B COOTBETCTBUU C
HENCNoJsIb30BAaHHOIO
MpunaoxeHunem 2
pe3epBa B COOTBETCTBUMU
C HacToAWMMH
Mpasnnamm

onpepaenenna CHA Mo
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NMPUNTOXEHWE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJTIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAKOLWYHO KOMIMAHUIO A4.Y. MWD

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

[aTta 3a4uncneHmns AeHeXxHbIX CpeACTB Ha COOTBETCTBYHOLWMN 6aHKOBCKMNI
cyeT (pacyeTHbIN, TPAH3UTHbIN, BaNOTHbIA) HA OCHOBAHUW BbIMUCKWU C
YKa3aHHOro cyeTa.

e [laTa WCMNONHEHUS KpeauTHOW opraHusaunern ob6s3atenbCcTB Mo
nepevYncneHnio AeHexHblX CpeacTB CO CYETa;

e [laTa peweHuns baHka Poccnm 06 oT3biBE NMNMLEH3MN BaHKa (AEHEXHbIe
cpeanctea nepexoaaT B craTtyc npoyemn nebutopckon
3aJ0/HKEHHOCTH);

e [aTta nukBumgaumm 6aHKa coOriacHO WHdOpMauMu, packpbiTOn B
odmumnmanbHOM AOCTYMHOM UCTOYHMKE (B TOM uuncne 3anucu B EMPHOJI
0 NukBuAauum baHka).

CnpaBennneBast CTOMMOCTb AEHEeXHbIX CpeACTB Ha cyeTax, B TOM uucne
Ha TPaAH3UTHbIX, BaNlOTHbIX CYeTax, OTKPbITbIX Ha YMNPaBSAOLLYO
koMnaHuo A.Y. MNO onpepensercda B CyMMe oOcCTaTKa Ha c4yeTax
OTKPbITbIX Ha yrnpasnswowyo komnaHuio 4.Y. MNOo.

CnpaBennneBass CTOMMOCTb OMNpefenseTcsa B COOTBETCTBUM C METOAO0M
KOPPEKTUPOBKW  ClpaBeanvMBoln  CTOMMOCTM MNpWU  BO3HUKHOBEHWUU
cobbiTns, Beagywero k obecueHeHuto (Mpunoxenne 6).

Crnuncok obwux cobbiTuii, npuBoaswmMx K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUNAX

Buabl akTuBOB

JeHexHble cpeacTBa Ha cyeTax BO BKaZax B KPeAWTHbIX OpraHusaumsax
(Banee — neno3nThbl)

Kputepumn e [laTa 3auncneHnss OEeHeXHblX CpeAcTB Ha  COOTBETCTBYHOLLMMN
Nnpu3HaHNs OEenO3UTHbIN CYET Ha OCHOBaHWM BbINMUCKU C YKA3aHHOro CYeTa;
e [laTa nepeycTynkm npaBa TpeboBaHMA O BbiMJaTe Jenosuta Wu
Ha4YMC/IEHHbIX MPOLEHTax Ha OCHOBaHWM AOroBopa.
Kpurtepun e [/laTa NCNONHEHNS KPeaUTHOW opraHusaumnen ob6s3aTtenbLCTB No BO3BpaTy
npexkpaujeHus aenosuta Ha cyeT MNO® (mata noctynneHna Ha cyeT MNP aeHexHbIX
Nnpu3HaHNs CpeacTB);
e [aTta nepeycTynku npaBa TpeboBaHWA O BbinJaTe JAdenos3nta WU
HaYMCJIEHHbIX MPOLIEHTOB Ha OCHOBaHWM AOroBopa;
e [ata peweHuns baHka Poccumn 06 oT3biBE niMueH3Mn HaHka (Aeno3uThl
nepexoasaT B CTaTyc AebUTOPCKOM 3a40/1KEHHOCTH);
e [ata nukBuaaumm 6GaHka coriacHoO WHGOpPMauMM, packpbITol B
odununanbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anmcm B EMPHONT o
nvkeuaaumnm 6aHka).
CnpaBepgsinBas CnpaBeanneasi CTOMMOCTb AEMO3MTOB B TeYeHMe MaKCMMaNnbHOro Cpoka,
CTOMMOCTb npeaAyCMOTPEHHOro A0roBOpPOM, onpeaensieTcs:

e B CyMMe ocTaTka jeno3uTta, YBEJIMYEHHOW Ha CYMMYy TMPOLEHTOB,
paccuyMTaHHbIX Ha AaTy onpegesieHus crnpaBeanvBOA CTOMMOCTM MO
CTaBkKe, nMpenycCMOTPEHHOW [OroBOpPOM, €C/NM CPOK MnoraweHus
AernosuTa - «A0 BoctpeboBaHua »;

e B CyMMe Aeno3uTa, YyBeJIMYEeHHON Ha CyMMYy MPOLLEHTOB, pacCUYUTaAHHbIX
Ha pgaTy onpeaeneHuns cnpaBeanMBOM CTOMMOCTM MO CTaBke,
npeayCcMOTPEHHOM AeN03UTHbIM AOrOBOPOM B TEYEHME MaKCMManbHOro
Cpoka, npeayCMOTPEHHOro [AOroBOpoM, e€eCsiu CpPOK BoO3BpaTa
Aenosuta - He 6onee 1 (OpHOro) roga M craBka NoO AOroBOpYy
COOTBETCTBYeT PbIHOYHOM Ha pJaTy onpeaeneHus crnpasensvmBoi
ctonmocTn. CTaBka NoO AOroBOpy COOTBETCTBYET PbIHOYHOMW, €Cnu oHa
HaxoaAuTCa B npegenax pAuanasoHa kKonebaHui pbIHOYHOM CTaBKMW.
Mopsiaok onpeaeneHus pbIHOYHOW CTaBKM WM AuanasoHa konebaHumn
PbIHOYHOM CTaBKMW YCTaHOBJIeH B [1punoxeHunu 5.

e B CyMMe, onpefesieHHONW C WCNoJSib30BaHWMEM MeToda MpuBEeAeHHOMN
CTOMMOCTU OyaylmMx [AeHeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTta
(OpunoxeHvie 5) B HbIX cny4asx. [1pn 3ToM crnpasenimeas CTOUMOCTb
Ha KaXkayl AaTy pacyeTa TakKol crnpaBeasiMBOi CTOMMOCTU HEe MOXeT
6bITb HMXXE CyMMbI, KOTOpas 6bina 6bl Bo3BpaweHa B MN® npu ycnosum
pacTopXeHus Aen0o3MTHOro AOroBopa Ha AaTy OLEeHKMW.

B crnyyae BHeCeHWs1 U3MEHEHUN B yC/I0BMS OMpeaesieHus Cpoka Aoroesopa

MaKCMManbHbIA CPOK onpegenseTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM Jeno3uTa, AENCTBYIOLWMM Ha AaTy onpeaenieHus crnpaBeanvBoin

CTOMMOCTU, MPUYEM HaAKOMJIEHWE CpoKa BKJlaga HE MPOUCXOAuT.
CnpaBseanuneas CTOMMOCTb AEMNO3UTOB ONpeAenseTcs B COOTBETCTBUMU C
MEeToA0M KOpPpPEKTUPOBKMU cnpaBeanvBomn CTOMMOCTH npm
BO3HUMKHOBEHUM cobbiTusg, BeayLwero K ob6ecueHeHUIO
(OpunoxeHune 6).

Adara n cobbiTns,
npuBogsuyne K
obecyeHeHno

Cnuncok obwmnx cobbitnii, npuBoasawmnx kK obecueHeHuo, YykKasaH B
MpunoxeHuu 6.
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NPNNOXEHWE 11. UEHHBIE BYMATU

LleHHble 6yMaru, B T.4. AEeMNO3UTHbIE cepTudunKaThl

[aTta nepexona npas cO6CTBEHHOCTU Ha UeHHble 6ymaru:

e ecnn ueHHas 6yMara noanexuT ydyeTy Ha cyeTe pgeno - AaaTa
3auncneHns LeHHor 6yMarm Ha cYeT Aeno, OTKPbITbIA ynpaBnstowen
kKomMnaHun A.Y. TU® B crneunannsMpoBaHHOM Aeno3uTapum,
NOATBEPXAEHHAs COOTBETCTBYOLWEN BbIMUCKOW MO CYeTy Aeno;

e eC/iM fOKYMeHTapHble LieHHble ByMary He rnoasiexar y4eTy Ha cyeTax
geno (3a WUCKAIYEHUEM [EnOo3UTHLIX cepTudukaToBs) - C AaTbl
npueMa ueHHon 6ymarm MU®, onpeneneHHOM B COOTBETCTBUMU C
yCNOBMSIMW AOrOBOpa M MOATBEPXAEHHOM aKTOM mpuema rnepegaqm
LeHHbIX bymar;

e MO JAeno3uTHbIM cepTudmukataMm - JdaTa 3auncieHnss BO BKag
(Aeno3nT) AeHeXHbIX CPeACTB, NOATBEPXAEHHAs BbINMMCKOM CO cYeTa
no Bkragy (aeno3mTty) wnM € gatel NpuobpeTeHuMss Takoro
cepTudmKaTa NOATBEPXKAEHHOW aKTOM.

[Jata nepexoga npaB COOGCTBEHHOCTM HA LUeHHble 6Gymaru:
(3@ wuckaw4yeHMeM uUeHHbIX 6yMar nepepaHHbIX N0 cAesikam,
CcoBepllaeMbliM Ha BO3BPAaTHOM OCHOBE, Koraa Ynpasnsiowas KoMnaHus

0.Y. MNO® npopomkaeT coxpaHsTb 3a Co60l 3HAUMTENBHYO YacTb BCEX

PUCKOB W BbIr04, CBSA3aHHbLIX C BMAAEHMEM MepefaHHbIMW MO caesnke

LeHHbIMM BymMaramMn):

e ecnn ueHHas 6ymara, MOANEeXWT Yy4yeTy Ha cyeTe pgeno - paTa
CnucaHusa LeHHol byMarn co cyeTa Aeno, OTKPbITOro yrnpasnstowen
komnaHum A.Y. TANO® B cneyManmsanpoBaHHOM Jeno3uvTtapuu,
NOATBEPXAEHHAas COOTBETCTBYOLWEN BbIMUCKOW MO CYeTy Aeno;

® eC/in JOKYMEHTapHble LeHHble bByMary He nognexar yyeTy Ha cyeTax
peno (3a WCKKYEHMEM [eno3UTHbIX cepTudukaToB) - C AaTbl
nepenayu ueHHon 6ymarm MU®, onpeneneHHONn B COOTBETCTBUM C
yCNoBMSIMU AOroBopa U MNOATBEPXAEHHOW aKTOM npuvema nepegayvu
LLeHHbIX byMmar;

e MO [Jeno3nTHbIM cepTudukaTtam - jgata CchnuvcaHmsa C  BKJaga
(Aeno3uTta) AeHeXHbIX CpeacTB, MNOATBEPXAEHHash BbIMMCKOM CO
cyeta no Bknagy (Aeno3uTy), wAM C AaTbl CNMCaHUS Takoro
ceptudmkaTa, NOATBEPXKAEHHON aKTOM;

e eC/in MO 3MUTEHTY UeHHbIX Hbymar BHeceHa 3anucb B EMPKOJT o
NVKBMaaLUnmn - ¢ Aatbl 3aNMcuM O NMKBUAALMN SMUTEHTA (NONyyYeHus
WHdOopMaLUnM 0 NTMKBUAALMN IMUTEHTA).

CnpaBepnmBas CTOMMOCTb LEHHOM 6yMarm - ueHa, ornpeaeneHHas C
NOMOLLbIO MOAEeNeN, yKasaHHbIX B [1punoxeHun 3.

CnpaBeanumeasi CTOMMOCTb AOJIFOBbIX LIeHHbIX 6yMar npusHaeTcs paBHOM
0 (Honb), B cnyyae HacTynneHusa AaTtbl MOJIHOrO NoraweHus HOMMHana
B COOTBETCTBMM C YC/IOBMSIMW BbINyCKa LeEHHbIX 6ymar - ¢ gatbl
oTpaxeHunss B AebUTOPCKOM 3aA0/KEHHOCTM CyMMbl HOMWHanma K
NONyYeHuto 40 AaTbl NOJIHONO MoraweHnsl HOMMHaNa B COOTBETCTBUM C
YyCNOBMSIMU BbiMyCKa LEHHbIX bymar.
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e CnpaBeanmBass CTOMMOCTb ULEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpenensieTcs OUEHLWMKOM, NPy HannumMm nNpusHakoB obecueHeHus,
onpepensieTca B COOTBETCTBMWM C [lpuaoxeHmeM 6 B 4acTu
TpeboBaHM K OTYETY OLEHLLNKA;

e CnpaBeanmBas CTOMMOCTb  oObauraumihi  npu  BO3HUKHOBEHWUU
npu3HakoB o6ecLeHeEHNST N OTCYTCTBUM LIEH MEPBOro YPOBHSA Ha AaTty
onpeaeneHns cnpaBeaiMBoli CTOMMOCTM pPacCYUTbIBAETCS MO O4HOMY
M3 METOA0B KOPPEKTUPOBKM CNpaBeaMBOA CTOMMOCTM, YKa3aHHOMY
B [MpunoxeHun 6.

Cnucok obwmux cobbiTuin, NpuBoAsSWMX K obecueHeHuto, yKasaH B
MNpunnoxexHun 6.
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NMPUNTOXEHWE 12. AEBUTOPCKAA 3AAO0JIDXXEHHOCTb NO
NMPOLEHTHOMY (KYNMOHHOMY) AooxoAay, YACTU4YHOMY /
noJIHOMY NOrAWLMEHNKO SMUTEHTOM OCHOBHOIO AOJIrA no
aoinroebiMm UEHHbIM BYMAI'AM

Buabl aKTMBOB

e [lebutopckas 3a40/HKEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
[0X04y MO AO0JIrOBbIM LieHHbIM ByMaram;

e [lebutopckasa 3a40/KEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOralleHuto
SMUTEHTOM OCHOBHOIO A0J1ra no AoJroebiM LEHHbIM 6ymaraM.

Kputepun
npu3HaHns

e AnAa AebUTOPCKOM 3a[0/DKEHHOCTU MO  MNPOLEHTHOMY
(xynoHHOMY) pgoxoay NO AONroBbIM LleHHbIM 6ymaram - gata
HacCTynJIeHMs Hayasla cpoka ucnoaHeHuns obsa3aTenbCcTBa Mo BbinJiaTe
KYNOHHOrO fgoxoaa (AaTa OKOHYaHWsa KYMOHHOro nepuoga) B
COOTBETCTBMMW C YC/IOBUSIMU BbiNyCKa LLeHHOM 6ymarn.

o [na nebUTopcKOoMn 3a[0/1HKEHHOCTU NO YaCTUUHOMY/NOJIHOMY
MoralieHu0 3MUTEHTOM OCHOBHOIoO pAoJira no AOJIFOBbIM
UeHHbIM 6yMaraM - paTta 4acTMYHOrO WMAM MOJSIHOrO MOralleHus
HOMMHaJla Ha OCHOBAHMU peLleHns O BbiNMycCkKe.

Kpurepun
npekpaweHns
npu3HaHns

e [laTa wucrnonHeHuss o6a3aTeNbCTB 3MUTEHTOM, MNOATBEPXKAEHHOWM
6aHKOBCKOW BbINMMCKOWM C pacYeTHOro cyeTa ynpasnstowen KoMnaHum
A.Y. MN® nnum otuetom 6pokepa NMUO;

e [laTa nukBMgaumm 3sMUTEHTA, COrNnacHo Bbinucke u3 EMPKOJT (nnm
BbIMUCKM M3  COOTBETCTBYMOLWEro  YMOJHOMOYEHHOrO0  OpraHa
MHOCTPaHHOIro rocyaapcrea).

Kpurepun n

B oTcyTcTBME NpU3HaKkoB ob6ecLieHeHUs:

CPOKH

KBanugukaynmn | « B TeueHne 7 paboumx [Hen C pgaTtbl Npu3HaHusa aebutopckoi
Aeburopckoii 3aJ0/DKEHHOCTM POCCUMCKUX 3SMUTEHTOB, BKJ/OYas 3a40/KEHHOCTb
3a/]0/IKEHHOCT | SMUTEHTOB — MEXAYHAapOAHbIX KOprnopauui;

M Kak e B TeueHme 10 paboumx pgHeNn C paTbl NpPU3HaAHUMA AeBUTOPCKOM
onepaymoHHOM | 3a[0/XKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpaBeasinBasi | B TeuyeHne Bcero cpoka npu3HaHus AebUTOPCKON 3aA0/IKEHHOCTH
CTOMMOCTb onepaunoHHON:

e OueHka crpaseamBomn CTOMMOCTU aAe6buropckoi
3aA0J/HDKEHHOCTU NO NPOLEHTHOMY (KYNMOHHOMY) AOXO0AY MO
[ONroBbIM  UeHHbIM 6Gymaram onpegensietcas B pa3Mmepe,
onpeAeneHHOM Ha AaTy HACTynJeHuss CpokKa MWCMOJIHeHUs
COOTBeTCTBYlOWero obsizatenbcrTea (AaTy UCTEYEHUS KYMOHHOIO
nepvoga) B COOTBETCTBMM C YCNOBUAMM BbIMyCKa LEHHOMN
bymarn, M ucxoas M3 KonuM4yecTBa UeHHbIX 6ymar Ha gaty
HaCTyMnJIeHUS1 YKa3aHHOro cpoka.

e OueHka crpaBeamBomn CTOMMOCTU aAe6buropckoi
3aA0/DKEHHOCTU MO Y4YaCTUYMHOMY/MOJIHOMY MNOralleHuro
3MMUTEHTOM OCHOBHOIO AoJira rno AoJ/roBbiM LEeHHbIM 6byMaram
onpepensieTca B pa3Mepe, onpeaesieHHOM Ha AaTy HacTynjeHus
CpOKa WCMNOJSIHEHUSI  cooTBeTCTBYyloWero obsasaTensctea B
COOTBETCTBMW C YCNOBUAMM BbiNycKa LieHHOM bymaru, u ncxoas
M3 KOJIMYeCcTBa LEeHHbIX BymMar Ha AaTy HacTyMJeHUs yKa3aHHoro
cpoka.

Mo ncreueHun cpoka kBanudunkaumm oebUTOpPCKOMN 3a40/IKEHHOCTU MO
MpOLUEHTHOMY (KYMNOHHOMY) A0X0A4Y, @ TaKXe Mo 4YaCTUYHOMY/MOTHOMY
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MoralieHnto 3MUTEHTOM OCHOBHOIO Jl0Jir@a MO JI0/IFOBbIM  LIEHHbIM
6yMaraMm Kak ornepaluvoHHOW, cnpaBeaMBas CTOMMOCTb HEMOraleHHOM
3a[l10/IXXEHHOCTU onpeaenseTca B COOTBETCTBMU c MpunoxeHunem 6.

Cnucok obwmux cobbiTuiA, NpuBoAsSWMX K obecueHeHuto, yKasaH B
Mpunoxexuu 6.
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NMPUNTOXEHWE 13. AEBUTOPCKAA 3AAO0JIDXXEHHOCTb NO
NMPOLEHTHOMY AOoXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckass 3a40/KEHHOCTb MO MPOUEHTHOMY JAoXo4y Mo
OEHeXHbIM CpeACTBaM Ha OCTATOK MO cyeTaMm yrnpasastolen
komnaHun 4.Y. NMNO,

e [lebutopckass 3a40/DKEHHOCTb MO MPOUEHTHOMY A0X0AY,
BO3HMKaKWLWAA Ha OCHOBaHUW [oroBopa/cornaweHus o
noaaep>XXaHmu HEeCHMXaeMoro ocraTka no cyeTam
ynpasnswowen komnaumm 4.Y. MNo

e [laTa, B KOTOPYI CyMMa MpoUEHTOB (MOJSIHAsi UM YacTU4Has) K
NoOJy4YEeHUIO MOXET 6bITb AOCTOBEPHO OnpeaesneHa.

e [laTa OKOHYaHW4A Nepuoaa HaA4YNCEHUS MPOLEHTHOro goxoaa -
B C/lyyae, ecnum Aorosop/cornawleHme no npoueHTHOMY A0X0A4Y
Ha OCTaTOK MO CYETY COAEPXUT YCNOBUA, KOTOPblE HE
NMno3BOJIAKOT npu Ka>X4aoM onpeaeneHnn cnpaseanmeomn
CTOMMOCTM  AOCTOBEPHO paccynTatb CyMMy NpPOUEHTHOro
A0X0Aa K NOJSIYYEeHUIO UK AOroBop/cornaweHne o HaunuceHuu
npoueHTOB Ha HEeCHWXaeMbIi OCTaToK no cyeTy
npeaycMaTpmBaeT ycnoBusda, nNpn KOTOPbIX WUTOroBad CyMMma
NMPOUEHTOB K MONYYEHUIO MOXET USMEHUTLCA.

e [laTa OKOHYaHuMs obsizaTenbcTB 6HaHka CoOrfacHoO YCNOBUSIM
Jorosopa/cornaweHms o MpOLUEeHTHOM AOXO4e MO0 AEHEXHbIM
CpeAcTBaM Ha cyeTax UM o noAAep>XXaHUW HEeCHUXaeMoro ocraTka
Mo cyeTtam ynpasnsawwen komnadmum 4.Y. NMNO;

e [lata nukBugaumm 6aHka cornacHo WHbOpMaLMKW, PacKpbITOA B
odmunanbHOM AOCTYMHOM UCTOYHMKE (B TOM Ymcne 3anucu B EMPHOJT
0 NMkBMAaaumm 6aHka).

B oTcyTcTBME NpU3HaAKoB o06ecLieHeHNN:

e C AaTbl NPU3HaHMA A0 AaTbl BbiMjaTbl NPOLEHTOB (BKJ'IIO‘-IVITeJ'IbHO) B
COOTBETCTBUN C D,OFOBOpOM/COFJ'IaUJeHVIEM.

CnpaseanueBass  CTOMMOCTb  AebUTOpPCKOM  3a40/HKEHHOCTM MO
MPOUEHTHOMY AOoXo4y MO [AEeHeXHbIM CpeAcTBaM Ha  cyeTax
ynpasnswowen komnanmu A.Y. MNO onpepensietca B TeyeHue BCEro
CcpoKka KBannduKkauuu 3a40JHKEHHOCTU KaK OMepauuoHHOM B CyMMe
MPOLEHTOB, HAYUCIEHHbIX COMflAaCHO YC/I0BUAM AOrOBOpa/cornalleHuns
Ha CyMMy oCTaTKa Mo CYeTy WM Ha CYMMY HECHMXaeMOoro ocrtaTka Mo
cyeTy - B C/lyyae, eCiv yC/N0BUS HAUYMCIEHUS MPOLIEHTOB MO3BONSIOT
HaAe>XXHO M AOCTOBEPHO paccuymTaTb UX pasMep K MOJSIYHYEHMUIO Ha
AaTy onpejeneHns cnpaseanvBon CTOMMOCTMW.

Mo ucTeyeHmn cpoka kBanudukaumm AeBUTOPCKON 3aA0/IHKEHHOCTU
KakK ornepauMoOHHOM, @ TakXe B C/lyvyae BbISIBIEHUS MHbIX COObITUIA,
NpUBOASALLNX K obecueHeHuio, cnpaseanueas CTOMMOCTb
onpeaensieTcss B COOTBETCTBMU C [MpuaoxeHnem 6.
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Cnucok obwmx cobbiTnii, NpMBOAAWMX K obecueHeHu, yKkasaH B
MpunoxeHun 6.
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NMPUNOXEHWE 14. AEBUTOPCKAA 3AAO0JIXXEHHOCTb MO AOXOAAM
MHBECTULMNOHHDbIX NAEB POCCUMUCKUX MN® N NAEB (AKLUI)
MHOCTPAHHbIX MHBECTULUMNOHHbIX ®OHAO0B, NAU KOTOPbIX
BXOAAT B COCTAB MMYLLECTBA NNo®

Jebutopckas 3af0/MKEeHHOCTb MO A0X0AAM WMHBECTUMLMOHHbBIX MaeB
poccuiicknx MN® m naeB (akumn) MHOCTPAHHbBIX WMHBECTULIMOHHbIX
(hOHAO0B, Nan KOTOPbIX BXOAST B COCTaB uMywectsa MNO.

[JaTton nNpu3HaHug AoxoAa rno nasMm, SBaseTcs AaTa BO3HUKHOBEHUS
obsizaTtenbcTBa MO BbiMJaTe A0X04a, YKasaHHas B coobueHun o
BbInjaTe A0X04a N0 MHBECTULMOHHbBIM NasM poccuickux MU® n nasm
(aKumMsiM) MHOCTPaHHbIX MHBECTULMOHHBLIX (DOHA0B, B COOTBETCTBUU C
nHdpopmaumnen HKO AO HPA, nHdopmaummn Ha odbuuManbHOM canTe
ynpasnsoowen KomMnaHunm wnm B oduumanbHOM cooblieHun ans
BNagenbLueB WHBECTMUMOHHbIX MaeB O Bbijlate goxoga (4ns4
KBaNUMUUMPOBAHHbLIX WHBECTOPOB) WM HA OCHOBAHWU WHbIX
WH(OPMALMOHHbIX CcUCTeM, MCNOSb3YyeMbIX Ynpasnstowien
KOMMNaHUen;

[JaTta, C KOTOpPOM WHOCTPaHHble LUeHHble O6yMarn Ha4duMHaloT
ToproBaTbcs 6e3 yueta o6bsaBneHHbIX amBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MHPOPMALMOHHBIX CUCTEM UIN
(B oTtcyTtctBun umHGopmauumm o DVD_EX_DT) pata, Ha KOTOpyH
onpegenslTca  nvua, nMerwmne  npaso  Ha nony4vyeHue
ANBUAEHAO0B/N0X0N0B;

Mpn OTCYTCTBMU MHGOPMALUM U3 Bbille yKa3aHHbIX MCTOYHMKOB (B
TOM 4uCne pa3Mepa NMPUUUTAOLWMXCS BbIMaT) - AaTa 3a4yuCcieHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIM CYET ynpasnstowen KoMnaHuu
0.Y. NMN® / Ha cueT 6pokepa, oTKpbITbI ana YK A.Y. MNO.

B paTy npusHaHMS HeobxoAMMO onpeAenvTb KOMMYEeCTBO LEHHbIX
bymar Ha gaTy (dukcaumm peectpa akUMOHepOB/BlaaenbLEeB LEeHHbIX
6yMar ans BbinjaThl AMBUAEHA0B/A0X0A0B UX HA AaTy, Ha KOTOPYHO
onpeaenstTca  nvua, MMewllne npaBo  Ha noslydeHue
AVBUAEHOO0B/A0X0A0B C YYETOM 3aK/OYEHHbIX, HO HEUCMOJIHEHHbIX
caenok.

B cny4yae oTtcytcTtBUs odurumanbHoOM MHDOpMaLMn 0 pasMepe Hasora Ha
[0Xo4bl MO LUeHHbIM 6yMaraM MHOCTPaHHbIX SMUTEHTOB, MoAJsiexallero
yAepXXaHuto, MPUMEHSETCS MaKCUManbHO BO3MOXHAas CTaBKa Hanora B
pa3smepe 30%. Mo dpakTy NOoCTynaeHns Takux A0X0A0B/ANBUAEHAO0B Ha
6aHKOBCKME cuyeTa Ynpasnswwen komnanum [.Y. ®oHAOM B pa3mepe,
BKMOYawweMm B cebs cCcymMMmMy Hanora, Ynpasnawowas KOMMaHus
JoHaduncnseT gebuTopcKyr 3a40/HDKEHHOCTb Ha CYMMy HaJora.

[JaTta NCNOHEHNS ob6s3aTenbCcTB no BbinAaTte  AoxoAa,
NOATBEPXAEHHONW 6aHKOBCKOW BbIMUCKOM C pacyeTHOro cYeTa
ynpasnswowen komnaumum .Y. NMN® /otyetom 6pokepa MUD;

Jata nukBngaumm nuvua, o0653aHHOroO nNo UuUeHHbIM Hymaram
WHOCTPAHHOIO MHBECTULMOHHOro hoHAa;

JaTta NCKTIOYEH NS n3 peecTpa POCCUIACKOro naesoro
MHBECTUUMOHHOro doHaa.

B oTcyTcTBME NpU3HaKoB ob6ecLieHeHUs:

e B TeyeHue 25 paboumx pgHenm C AaTbl NpuU3HaAHWUSA AeBUTOPCKOMN
3a40/DKEHHOCTM MO LEeHHbIM ByMaram poCCUACKMX SMUTEHTOB U
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¢ 45 pabounx AHel' ¢ gaTbl NPU3HAHMA Ae6UTOPCKON 3a0/HKEHHOCTU
Mo  UEeHHbIM 6yMaraMm  MHOCTPaHHbIX 3MUTEHTOB, a TaKxe
MeXAyHapoAHbIX Kopropaunii;

! Cpok onpegeneH Ynpasnsatowein KomnaHuel Ha OCHOBE NPOBeAEeHHOro
aHaNM3a AaHHbIX O PaHee NoyYeHHbIX AOX04aX

OueHka crnpasenMBon CTOMMOCTM AebUTOPCKOM 3a40/HKEHHOCTU MO
[oxoaam naes poccumckmx NMUO® n nasm (akumsaM) MHOCTPaHHbIX
WHBECTULUMOHHbIX (DOHAO0B, Nan KOTOPbIX BXOASAT B COCTAB UMYLLECTBA
MN® B TeuyeHMe BCcero cpoka KBanmdukaumm 3af0/HKEHHOCTHU, KakK
onepauVoHHON onpeaensieTcs ncxoas mns:

e KOJIMYECTBA WHBECTUMUMOHHbIX MaeB [MN® wnnm naes (akuwui)
MHOCTPAHHbIX MHBECTUUMOHHLIX (OHAOB, Mawm KOTOpPbIX BXOAAT B
coctaB ummyuwecrtea MU, yuyTeHHbIX Ha cyeTe geno MUO® Ha aaty
onpegeneHunsa CHA;

e 00bSIBNEHHOro pa3sMepa JAoxoda MO WMHBECTMUMOHHOMY nato,
YyKa3aHHOro B coobleHnn o BbinjaTe A0X04a MO MHBECTULMOHHbBIM
nasM poccumckmux MNO® wn  nagm  (akuusM)  MHOCTPaHHbIX
MHBECTULMOHHbIX (OHAO0B, KOTOpble BXOAAT B COCTaB MMYyLLEeCTBa
MAN®, B cootBeTCcTBMM C WMHdopmaunmen HKO AO HP[A, MHbIX
AOCTYMNHbIX MHMOPMaUMOHHbBIX CUCTEM WKW OdUUMANBbHBIM CalTOM
(odmumanbHbIM MMCBEMOM) yNpaBAsAOLWENA KOMNAHUN.

Mo ncreyeHun cpoka KBanndukaunm 4ebUTopckon 3a40/HKEHHOCTN Kak
ONepauUnNOHHOMK, a TaK Xe& B CJ/lydae BbISIBIEHUS WHbIX COObITUN,
npuBoAsWMX K obecueHeHUto, cnpaBenineas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMMU C [punoxeHunem 6.

Crnuncok obwux cobbiTnii, npuBoaswmx K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPUNTOXEHWE 15. AEBUTOPCKAA 3AAO0JIDXXEHHOCTb MO
AEHEXHbBIM CPEACTBAM, HAXOAAWMNMCA Y
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PbIHKA LLEHHbIX BYMAI' U B

HKO HKL, (AO)

Oebutopckas 3a40/KEHHOCTb MO AEHEXHbIM CpeacTBaMm,
HaxoaaWmnMcs y npodeccnoHasnbHbliX YY4aCTHUKOB pPblHKA LEHHbIX
b6ymar (mnanee - 6pokep);

Oebutopckas 3a40/KEHHOCTb MO AEHEXHbIM CpeacTBaMm,
Haxoaswwumcsa Ha cyete B HKO HKL (AO).

[JaTta 3ayncneHuss AeHeXHbIX CPeACTB Ha  chneunanbHblli
OpOKEpPCKUIA CUET Ha OCHOBAHMKM OTYETa BpoKepa;

[aTta 3aumcneHns geHexHbix cpeactB Ha cdet B HKO HKL, (AO),
OTKpbITbIV Ansa MANO.

Jata wucnonHeHns 6GpokepoM 0653aTenbCTB MO MNEPEYUNCTIEHUID
OEHEeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyeta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL (AO);

[Jata pewenns baHka Poccum 06 0T3bIBE AMUEH3MM Yy 6pokepa
(peHexHble cpeacTtBa nepexoasitT B cTaTyCc npoyen aebutopckomn
3a40/1KEHHOCTH);

[JaTta nukBupgaumm 6pokepa coriacHo WMHgopMaunum, pacKkpbITol B
odunuManbHOM AOCTYMHOM UCTOUYHUKE (B TOM umncne 3anucu B EFPHON

(o]

nukBnaaumnm 6pokepa).

B

OTCYTCTBME NPU3HaAKOB obecLeHeHuns:

B TeuyeHue BCero nepmona HaxoXAeHUs AeHEeXHbIX CPeacCTB Ha
cyeTax b6pokepa nnm Ha cyetax B HKO HKL, (AO);

B TeueHme 3 paboumx AHEN C paTbl, Korga ynpasnstowas
KOMMaHWs Bblpa3nna HaMepeHne O BbIBOAE AEHEXHbIX CpeAcCTB
co cuyeta O6pokepa wmnm co cyeta B HKO HKL (AO) B
YCTQHOB/IEHHON ((OpMe COrnacHO 3aKJ/IlYEHHbIM [A0roBopam
(cornaweHnsM), B c/ly4yae, €CnNM B TE€YEHMEe YKa3aHHOro cpoka
LEeHeXHble cpeACcTBa He NoNy4yeHsbl Ha cyeT MNMNO

WHdpopmaumio o HeucnonHeHunm 6pokepom wunam HKO HKL (AO)
TpeboBaHMs YnpaBnsiouweh KOMNaHMM O BbiBOAE AEHEXHbIX CpeacTB
npepocraesnserca B CneumannsmMpoBaHHbIA Aeno3uTapuii He nosgHee
AHA, cnefyrouwero 3a OKOHYaHMeEM YCTaHOBJIEHHOIO Cpoka.

CnpaBeanmeasi CTOMMOCTb AEHEXHbIX CPeACTB, HAaXOASALWMNXCS Ha cyeTe
6pokepa unum Ha cdete B HKO HKL, (AO), onpeaensietcs B CyMMe oCcTaTka
Ha yKasaHHbIX CYeTax.

Mo ncrteyeHun cpoka KBanndmukaunm 4ebUTopckon 3a40/HDKEHHOCTUN Kak
OoMNepauuoHHOW, a TaKXe B CJlyyae BbISBJIEHUS WHbIX CO6bLITUN,
npuBoAsLWNX K obecueHeHnto, cnpaBeainBasl CTOMMOCTb OMnpeaensercs
B COOTBETCTBMMU C [MpunoxeHunem 6.
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Cnuncok obwux cobbiTuii, npuBoaswmMx K obecueHeHuto, yKasaH B
MpunoxeHnu 6.
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NMPUNOXEHWE 16. SAROJIXXEHHOCTb NO CAEJIKAM C ULEHHbBIMUA
BYMATAMWU, SAKJTIOMEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNAAEHUN OATblI MOCTABKU LEHHbBIX BYMAT,
OMNPEQENEHHON YC/IOBUSAMU AOrOBOPA C JATON 3AK/TIOYEHUSA
AOTOBOPA NO NOKYMNKE/NPOAAXE LLEHHbIX BYMAT)

3a40/KEHHOCTb MO CAenkaM C LeHHbIMM 6ymMaramu, 3akal4eHHbIM Ha
ycnosusax T+

- [JaTta 3akn4veHuss porosopa no npuobpeteHmio (peanusaumn)
LeHHbIX 6ymar;

- [JaTta HanpaBneHus MNOATBEPXAEHWUS Ha ydacTue B KOPNOpaTUBHOM
pnencteum (akuent odepTbl) B cny4yae, e€Ccnu YCrOBUS WUCMNOJIHEHUS
odepThbl onpeaesnieHbl U HEU3MEHHbI A0 AATbl UCNOSTHEHNSA OdepThl.
Ycnosusa onpeaeneHHOCTU M HEM3MEHHOCTM OMpeaensaioTCs Ceayowmm

obpasom:

1. OdepTa He MoXKeT 6biTb OTK/IOHEHA SMUTEHTOM WM
oto3BaHa YK A.Y. MND;

2. KonnyectBo BbIKyMNaeMbIX LIEHHbIX ByMar MU3BECTHO U He MOXEeT
ObITb UBMEHEHO;

3. LeHa Bblkyna onpegeneHa n He MoXKeT 6bITb
U3MeHeHa.

NaTta nepexoga TnpaB COOBCTBEHHOCTM Ha  LUeHHble 6yMarmu
noaTBepXXAeHHast BbIMMCKOW MO CcYeTY Aeno.

CnpaBeanmeasi CTOMMOCTb 3a40/1)KEHHOCTU MO CAeNlKaM C LLeHHbIMU
6yMmaramu, 3ak/lO4eHHbIM Ha ycnoBuax T+, onpepenserca B pasMmepe
pasHuLbl MeXAy ChpaBeasMBON CTOMMOCTbIO LEeHHbIX 6ymar B BasjtoTe
pacyeta CYA, aBnsOWMXCA npeaMeToM cAefNlku, U CYMMOW CAENKU B
BaslOTE CAENKU, NPUBEAEHHON K BantoTe pacyeTta CHA.

Mpwn onpeageneHvn cnpaBeanMBOM CTOMMOCTM 3a[0/DKEHHOCTUM MO
caenkam ¢ obnmraumsaMu,  3akKlOYEeHHbIMM  Ha  yCnoBuax T+,
cnpaBeanmMBas CTOMMOCTb 06uraumin, SBASIOWNXCA NPeaAMETOM CAENKN,
C AaTbl 3aK/04YEHUS CAesIKK A0 AaTbl nepexoa npasB cO6CTBEHHOCTU Ha
LeHHble Bymarun, exeaHeEBHO onpeaensieTcs C y4eToM HaKOMJIeHHOro
KYMOHHOrO A0x04a, OonpefesieHHOro Ha AaTy pacyeTa no cAaenke B
COOTBETCTBMU C YC/IOBUSMWU CAENKUM WX MNpaBuamMnm opraHusatopa
TOpPros.

B cnydae nonoxuTenbHOM pasHuubl, CAesika NpU3HaeTCs B COCTaBe
akTneoB (pebutopckas 3a40/KEHHOCTb) Yy nokynaTtensi/ B cocTaBe
obsizaTtenbcTtB  (KpeauTopckas 3a0JKEHHOCTb) y npopasua,
oTpuuaTenbHon pasHuLubI - B
cocTtaBe obazaTenbCcTB (kpeanTopckas 3a40JIKEHHOCTb) y
nokynaTtens/B coctaBe akTuBOB (AebuTopckasl 3aA0/IKEHHOCTb) Y
npoasua.

CnpaBeanusas CTOMMOCTb KOppeKTUpyeTcs B cnydae
BO3HMKHOBEHMS  cobbITMIA, npuBoAsAwMX K  obecueHeHuio, B
COOTBETCTBMU C [1puaoxeHunem 6.

Cnucok obwmx cobbiTuin, NpuBoAsSWMX K obecueHeHuto, yKasaH B
Mpunoxexuu 6.
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MPUNOXEHWE 17. 3BA0OJDKEHHOCTb MO CAEJIKAM C BAJIIOTOM,
SAKNTIOYEHHbIM HA YCNOBUAX T+ (NP HECOBNAAEHUWN AATDI
NOCTABKW BANIOTbI, ONPEAENEHHOW YC/TIOBUAAMU OOFOBOPA C
OATOW 3AKNIOYEHUS AOrOBOPA NO NOKYNKE/MNPOAAXE

BAJIIOThI)

3a40/HKEHHOCTb MO cAesikaM C BaaloTON, 3aK/II0OUYEHHbIM Ha ycnoBusx T+

[aTta 3akniyeHns orosopa no nokKynke/npoaaxe BantoThl.

[aTa nepexona npaB cO6CTBEHHOCTU Ha BasIlOTY HA OCHOBAHMKN BbIMUCKU
CO cyeTa  OTKpbITOrO Ha  ynpaBnsdwowyw  kKomnanuwo  A.Y.
MN®/6pokepckoro oTyeTa.

CnpaBsennmBas CTOMMOCTb 3a40/DKEHHOCTM MO cAefikaMm C BaloTown,
3aKJIIOYEHHbIM Ha ycnoBuax T+ onpegenseTrcsas B pa3Mepe pasHuUubl
MexAay TeKyllen cnpaBeasiMBON CTOMMOCTbIO B BantoTe pacyeTta CHA B
COOTBETCTBUMM C HacTodwmmu [pasunamun onpepeneHus CYA, u
CTOMMOCTbIO BaNOThI, 3apuUKCMpoBaHHOWN B Jorosope Ha
[AaTy UCNOJSIHEHNS CAENKU, NpUBEAEHHOM K BantoTe pacyeta CHA.

B cnyyae nonoXuTenbHOM pa3Huubl, CAesfika NpM3HaeTcs B CoCTaBe
akTuBoB (AebuTopckas 3a40/DKEHHOCTb) Yy rnokynaTensi/ B cocTaBe
obg3aTtenbCcTB  (KpeauTopckas 3a40/1KEHHOCTD) y npojasua,
oTpuuaTenbHOn pasHuubI - B
cocTtaBe obs3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTtens/B coctaBe aKkTuBoB (AebuTopckas 3a[40/HKEHHOCTb) Yy
npogasua.

CnpaBennmBas CTOMMOCTb KOPPEKTUPYETCS B Cliyvyae BO3HUKHOBEHMS
cobbiTnii, npuBoAAWMX K obecueHeHW, B  COOTBETCTBUM C
Mpunoxenuem 6.

Cnucok obwmux cobbiTuiA, NpuBoAsSWMX K obecueHeHuto, yKasaH B
Mpunoxexuu 6.
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NMPUNTOXEHUE 18. NPOYAA AEBUTOPCKASA 3AAO0JIDKEHHOCTb

B pamkax HacToswmx MNpaBun onpeaenenns CHA kK npoyen 4ebUTopCcKo
3a40/HKEHHOCTM OTHECEHbI B TOM 4ucne creayiowme Buabl:

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIASA B pesynbraTte
CoBepleHna caenok € uMmylectsoM MN®, no KOTopbIM HacTynuna
Hanbonee paHHASA AaTa pacyeTos;

ABaHCbI, BblJaHHble NO cAenkam 3a cyeT mmyulecrtsa NMNO;
[Nebutopckasn 3a40/KEHHOCTb YNpaBstowei koMmnanum nepeg MNNo;
Oebutopckasa 3a40/MKEHHOCTb, BO3HMKLWAA MO AOoroBopamMm C
OLEHLNKOM, Creumanm3npoBaHHbIM Aeno3uTapueM, perucTtpatopom
, YKasaHHbIMKM B MMpasunax 4Y NMNO;

e [lebutopckas 3a40/KEHHOCTb MO Hasoram, cbopaM, nownvHaMm B
6to4XeTbl BCEX YPOBHEN;

e [lebutopckas 3aA0MXKEHHOCTb MO BO3MELLEHWUID CYMMbl HAsOroB M3
6oaxeTta PO;

o [ebuTtopckas 3a40/HKEHHOCTb MO apeHAe;

e [lebutopckas 3a40/HKEHHOCTb, BO3HMKLIAS B pe3yfnbTaTe nepesoja
OEHEXHbIX CPeAcTB («AEeHbIMMN B NyTU»);

o [ebuTtopckass 3a40/HKEHHOCTb, BO3HMKLIAA B pe3ysbTaTe OT3biBa
nueH3nm y baHka nnm 6pokepa.

e [lebutopckas 3aA0/IKEHHOCTb, BO3HMKLUAA MpW onjaTte pacxonos,
CBSA3aHHbIX C AOBEPUTENbHBIM YNpaBJ/IeHUEM;

o [lebuTtopckas 3a40/KEHHOCTb, BO3HMKLUASA B pe3ysbTaTe nepeaaydu
eBpoobnuraumMii B onsiaTy 3amewawwux obnuvraumii npu mux
pa3MelweHMn (B TOM 4yucnie B cnyyae nepegaudmn (ycTynku) BcexX
MMYLLECTBEHHbIX M WHbIX MpaB Mo eBpoobamMraumsmM pOCCUNCKUM
HPUANYECKUM N1uam);

e VHaa pebutopckasi 3a40/1KEHHOCTb.

e Ona Re6UTOPCKON 3aA0/IKEHHOCTM MO BO3MELEHUI CYMMbl
Hanoros u3s 6roaxera P® - gata npuHsatus HAC no pabotam wu
ycnyraMm K BblUeTy, a TakKXe [aTa BO3HUMKHOBEHWS OCHOBAHWA AN
BO3MeLlLeHns Hanora u3 broaxera;

e [e6butopckans 3aAO0JIXEHHOCTb NO HanoraMm, c6opam,
nowJjimnHaMm B GIOA)KETbI BCeX ypom-leﬁ — AaTa BO3HUKHOBEHUA
OCHOBaHM1s ANa BO3MELEHNS Hanoros, c6opoB, NOWNH U3 BlogxeTa

e Ona nebutopckKkoi 3aA0J/IXKEHHOCTU yNnpaBnAalowWeil KOMNaHum
nepea NMU® - ycrtaHoBAEHHbIN (daKT MNpeBbIEHUS [0MYyCTUMOWN
BENIMYNHbI BO3HArpakaeHWin u/vnmn pacxogos, CyMMa MNpeBbILEHUS
KOTOpbIX MOANIEXUT BO3BpaTy YyMNpaBAslOWwen KOMMNaHWen, wam
YCTaHOB/EHHbIN (daKT WM3JUWHE BbIMJI@a4eHHOro BO3HarpaxaeHus
yrnpasnsowen KoMnaHum, CymMMa KOTOPOro MOANeXuT BO3BpaTy B
MN®, nnm cymma ybbiTKa, KOTOpasa ynpasnslowas KOMNaHWs AO/HKHA
Bo3MeCTUTb B [IM® B pe3ynbTate AONYLLEHHOro HapyleHus
TpeboBaHMI 3aKoHOAATENbCTBA.

e Ona pnebuTopcKON 3a40J/1XXEHHOCTU, BO3HMKLUEA B pe3ynbTate
nepeBoja [AEHEXHbIX cpeacrtB - GaKTUYecKoe CcnmcaHus
OEHEeXHbIX cpeacTB ¢ ogHoro cyeta MNP u oTtcytcTBue dakTa
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3auncneHms Ha apyron cuyet MU®, Ha KOTOpbIN OCYLECTBASNCS
rnepesoAa.

Ans nebUTOpPCKOI 3aA0/HKEHHOCTU NO apeHae - HaKT nepeaayn
aKkTMBa B apeHaAy W BO3MOXHOCTb OMpeaeneHus BeUYMHbI
06a3aTenbCTB  apeHgaTopa MNO AOroBOpY apeHabl Ha  daTy
onpeaeneHns cnpaBeasiMBoin CTOMMOCTH

Ana nebuTtopcKkoi 3af0J/1XKeHHOCTU, BO3HUKILUEN B pe3yJsibTate
oT3biBa JsiMueH3unm y 6aHka wnm 6pokepa - Jata OT3biBa
nvueHsnm 6aHka, 6pokepa.

Oe6butopckaa 3aA0J/IKEHHOCTb, BO3HMKILUAA B pe3ynbrarte
nepenaum (yCTynkm) BCe€X UMYLLECTBEHHbIX U MHbIX Npas Mno
eBpoo6aMraymMsaM poOCCUMACKMM OPUANYECKMM JuMuaM B
onjiaTy 3aMelwarwmx o6amragmii npm Mx pasmMeLwleHum - gaTa
YCTYNKK BCEX MMYLLECTBEHHbIX U MHbIX MpaB No eBpoobsmraumsam B
COOTBETCTBMMW C AOrOBOPOM YCTYrnKu TpeboBaHums (UM B TOM cnydae,
€C/I  AOKYMEHTOM, COAEepXalluM YCNOBUS pa3MelleHUs LEeHHbIX
6ymar, npeaycMoTpeH OAHOCTOPOHHMIN aKT ycTynku npas (Deed Poll
of Assignment) - paTa MPUHATUMS YCTYNKM B COOTBETCTBUM C
YCNOBUSIMM OAHOCTOPOHHEro akTta YCcTynku npas (Deed Poll of
Assignment)).

AOna ocTtanbHbIX BUAOB Nnpoyen AebUToOpCcKoOM 3a[0J/1)KEHHOCTHN
- faTa nepegayv akTMBOB (AEHEXHbIX CPeACTB) /MUY, B OTHOLWEHUN
KOTOPOro BO3HMKAET AebuTopckas 3a10/KEHHOCTb.

Kpurepun
npexkpawjeHus
NpU3HaHNsA

Ans pebuTtopckoi 3af0/IHKEHHOCTU MO BO3MELYEeHUI CYMMbl
Hanoros u3 6rogketa PP:

- paTta wucnofnHeHus obsasaTtenbctBa nepes MW cornacHo
HanorosoMmy kogekcy P®, a Tak e pgaTta peweHuns o6 oTkase B
OCyLWleCcTB/IeHNM 3aveTa (BO3BpaTa) CYMM W3JIMILIHE YMJIAYEHHOrO
Hasora;

- jJaTa 3a4eTa W3UWHE YMJAYeHHOro Hanora HauyuceHWEM
COOTBETCTBYIOLLEro Hasora.

Oe6butopckaa 3aA0J/IKEHHOCTb, BO3HMKILUAA B pe3ynbrarte
nepeanaum (YCTynkm) BCceX MMyLLECTBEHHbIX U UHbIX NpaB no
eBpoo6auraumMsaM poOCCUACKMM OPUANYECKMM JMuaM B
onJjiaTy 3aMewarnwmmx o6namraumm npm Mx pasMeLweHumn -

- JlaTa 3a4YucneHuns 3amellatomx obnuraumim Ha cdet geno YK A.VY.
nNo;

- JaTa Mnojsly4yeHus AOKYMEHTOB M yBeAOMJIEHWUI, NpeayCMOTPEHHbIX
OOKYMEHTOM, coAepiKallMM yCnoBUS pa3MeLlleHus LeHHbiX bymar, B
cnyyae oTkAoHeHus odepTbl (YCTynka npaB no espoobnauraumsm)
SMUTEHTOM 3aMelatowmx obnmraumin;

- JaTa npeKkpalleHMs Aorosopa Ha npuobpeTeHne 3amellatowmnx
obnuraumii (B TOM 4ncse nNo MHLIM OCHOBAHUAM, NMpeayCMOTPEHHbIM
3aKoHoAaTenbCTBOM Poccuinckon deaepaumn).

Ae6butopckas 3aA0J1>KEeHHOCTb no Hanoram, c6bopam,
nowsvmHaMm B 6roaXkeTbl BCex ypOBHEﬁ:
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- paTa nonyyeHus BO3MELLEHUS U3  6oKeTa MOJSIHOM  CyMMbl
3a10/1)KEHHOCTN COOTBETCTBYIOLLIEro Hasora, c6opa, NOWNHbI;

- JaTa peweHus 06 oTKase B OCYLeCTB/ieHMM 3ayeTa (Bo3BpaTa)
CYMM U3MIMLWWIHE yMnjaYyeHHoro Hanora, c6opa, NnoLwinHbl;

- [JaTa 3ayeTa M3NUIWIHE YMJAYEHHOro Hasora HauvucleHuem
COOTBETCTBYIOLLErO Hasora.

Ans octanbHbIX BUAOB Npoyei Re6bUTopCcKoN 3af0/1XKEHHOCTHU:
- [laTa ncnonHeHusa obssaTtenbcts nepeq MNN® cornacHo AOroBopy;

- [ata nukBuAaumMn KOHTpareHTa — puaUYecKoro snua coriacHo
Bbinucke mn3 EMPKOJ1T nnn pgata nony4vyeHms unHdopmaumm o CMepTU
dunsmyeckoro nmua - 4OKHUKA;

- [aTta skcnepTHOro (MOTUBMPOBAHHOMO) CyXAEHWs Yrnpasnstouen
KoMMaHum 06 OoTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWUA OTHOCUTENLHO
nony4vyeHns nNpeaycMOTPEHHbIX [OroBOPOM JAEHEeXHbIX MNOTOKOB, B
cnydae, ecnu gebutopckas 3a40/KEHHOCTb, MOXET 6bITb NMpU3HaHa
npekpaweHHOW B COOTBETCTBMM C  OBWMMKU  MOMOXKEHUAMMU,
yKasaHHbiMM B [naBe 26 [paxaaHCKoro koaekca Poccuinckom
depepaunu.

Kpnrepun 7]
CPOKH
KBanngukaymmn
Aeburopckoi
3a40/HKEeHHOCT
7] Kak
onepaynoHHOMH

B oTcyTcTBME Npu3HaKkoB obecueHeHUs:

Oe6butopckaa 3aA0J/HKEHHOCTb, BO3HMKLIAs B pe3yJsibTaTe
coBepuweHuss caenok ¢ wumyuwecrsomM [TMUD, no KOTOpbIM
HacTynuna Hawbonee paHHAS AaTa pacyeToB, ecnu obwuin Ccpok
noraweHns Takon 3a[0/HKEHHOCTU COrfacHO YCNOBUAM CAENKU He
npesbiwaetr 15 paboumx gHen (C yyeToM CpoKa MpPOSOHrauuMm wu
nepesak/loyeHnin [OoroBopoB), - C AaTbl MNpu3HaHuMa A0 AaThl
noraweHns CornacHo ycnoBusaM caenku. NMpu sTom 4onyCTUMbI CPpoOK
HapyLlweHuns 06583aTeNbCTB KOHTpareHToOM coctaBnseT 3 pabounx gHs,
B TeyeHume KOTOpbIX 3a[40/DKEHHOCTb Takxke KBanuduuupyertcs
onepaunmoHHOMN.

Oe6butopckaa 3af0/1XXEeHHOCTb, BO3HMKaWWaa B c/yvae
3aAep>XK1u nepepernucrpauyMm MmyllecTtBa perMmcrpayMoHHbIM
OpraHomM - C JaTbl BO3HMKHOBEHWST A0 AaTbl MNoOraweHus
KBannduumpyeTcsl B Ka4ecTBe onepaLuoHHOMN.

e ABaHCbl, BbiaaHHble MO cAesikaM 3a cyeT mmywectea MNMNO
KBanubuumpyeTtcs onepaunoHHoM anebutopckon
3aJ0/DKEHHOCTBLIO C AaTbl BblAayu aBaHCa A0 AaTbl NoraweHus
0653aTeNbCTB KOHTPAreHTOM COracHO YCNOBUSAM cAefnKn (ecnu
CpOK noraweHus aBaHca B COOTBETCTBUM C AOrOBOPOM
coctansiet He 6onee 15 paboumx p[HelM C y4yeToM Cpoka
nposoHrauMm u nepesaknovyeHuin aorosopoB). [pu  3ToM
AONYCTUMbIA CPOK HapyweHus o0643aTenbCTB KOHTpareHToM
cocTtaBnseT 3 pabounx AHs, B TeYeHUe KOTOPbIX 3a[40/HKEHHOCTb
TaKkxXe KBannduunmpyetcs onepaumoHHON.

e [le6butopckan 3aA0J/IKEHHOCTb, BO3HUKLUAA B pe3yJsibTaTe
nepepayum eBpoobnuraumii B onsaty oé6nmrauyuii npm mx
pasmewieHmnm (B TOM uncne B cny4vae nepegaum (yCcrynkm)
BCEX MMYLLECTBEHHbIX U MHbIX NpaB No eBpoobauraumsam
pPOCCUICKUM IOpUANYECKUM  MLIaM) - C patsbl
BO3HMKHOBEHMS A0 pAaTbl MoraweHuss KeBanuduumpyetcs B
KayecTBe OnepaunoHHOMN.
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e [ebutopckas 3aA0J/IKEHHOCTb ynpaBnmou.l.eﬁ KOMMNaHuUun

nepea NMUN® - B TeueHune 25 pabounx gHen ¢ aaTtbl BOSHUKHOBEHUS
kBanudunumpyeTcs B KadyecTBe oOnepaumoHHon. [py Hannumm
060CHOBAHHOro  akcnepTtHoro  (MOTUBMPOBAHHOIO)  CYyXAEHMUS
Ynpanstowen KoOMAaHnm 0 TOM, YTO YBENIMYEHMNE CPOKOB NoralleHus
0ebUToOpCKON 3a40/IKEHHOCTU HE ABMSETCA CNeACTBUMEM HEeraTUBHbIX
NpoLEeCcCcoB, BO3HUKLINX B AeATeNbHOCTU YNpaBAsIoWen KOMNaHUu, a
TakKXe Hasinuyme JOKYMEHTaIbHOro NOATBEPXAEHNS OT YyrpaBastoLen
KOMMNaHun CpOKOB norawieHums 3aZ10J1KEHHOCTH, Takas
3a40/HKEHHOCTb NPOA0IKAET OTHOCUTBLCS K OnepaLnoHHOM.

o [lebutopckas 3aAo0J/IKEHHOCTb, BO3HUKLUAA NO AOroBopaMm cC
6uprxeit, cneumann3mpoBaHHbIM AenosuTapuem,
perucrpaTtopomMm, oueHLWMKamMm, ykasaHHibimu B MNMpasunax AY
MU® - c gaTtbl NpuU3HaHWA 40 AaTbl OKOHYaHUSA CPOKa MCMOJSIHEHUS
obsizaTenbCTBa B COOTBETCTBMWU C YC/IOBUAMM  3aKJIHOYEHHbIX
[OroBopoB.  [lonyCTUMbI  CpOK  HapyuweHuss  06a3aTenbCTB
yKa3aHHbIMW KOHTpareHTamm coctasnsetr 25 pabouux pgHen, B
TeyeHMe KOTOPbIX 3a40/KEHHOCTb BCe eule KBanudbuuumpyeTcs
onepaunoHHon. [pu  Hanmunm 0BOCHOBAHHOrO  3KCMEPTHOro
(MOTMBMPOBAHHOIO) CyXAeHMS YNpaBnsatowen KOMNaHMm o TOM, 4TO
yBe/IM4YeHne CPOKOB OKa3aHWs yCayr uau noraweHus aebutopckom
3a[0/DKEHHOCTM He SBMSeTCS CneacTBMEM HeraTMBHbIX MpOLEeccoB,
BO3HMKLIMX B [AeSATeNbHOCTM AOJ/DKHMKA WAW  NpU HanMumu
OOKYMEHTaNIbHOr0 MNOATBEPXAEHUS OT KOHTpareHTa MHbIX CPOKOB
noraweHms 3af0/DKeHHOCTM / okasaHuma ycnyr MUO  gsnseTcs
OCHOBaHWeM Ans yBeNM4YeHMs Cpoka KBanuduKkaumm Takom
3a40/DKEHHOCTM B KayecTBe OnepauMOHHOW A0 AaTbl, YKa3aHHOW B
npeacraB/ieHHbIX JOKYMEHTax.

e [lebuTopckan 3af0/HKEHHOCTb MO AOoroBopaM apeHAabl (B T.u4.
KOMMYHaJibHble nnarexm, nopnexatwme onnare
apeHpaToOpoOM) CpOK MorawleHumss KOTopoh He npeBbiwaer 10
pabounx AHeM C [aTbl  OKOH4YaHMS  apeHA4HOoro nepuoja
KnaccnuunpyeTcss onepauuoHHOW C AaTbl MPU3HaAHWS A0 AaThbl
norawieHns B COOTBETCTBMM C YCNOBUSM AOroBopa apeHabl. [pu aToMm
AOMYCTUMbIA  CPOK  HapylleHWs  apeHAaTopoM  UCMOJIHEHUS
obszaTenbcTB cocTtaBnsieT He 6osee 10 paboumx gHen, B TeyeHue
KOTOPbIX 3a0/KEHHOCTb no apeHge npoaosmkaeT
KnaccmdumumpoBaTbCa Kak onepaunmoHHas.

e [le6butOopckasa 3aA0/IXXEHHOCTb, BO3HMKIUAA B pe3ynbTaTte
nepeBoAa AEHEXHbIX CPeAcTB («AeHbrn B NyTU>» ) — B TeYeHUe
3 pabounx gHen ¢ AaTbl NPpU3HAHUS TaKoW 3a40J1KEHHOCTH.

CnpaBsepgninBas
CTONMOCTb

B obweM cnyyae Ans uenen onpepeneHus crpaBeisiMBOA CTOMMOCTU
[ebUTOPCKOI 3aJ0/KEHHOCTM €CNIN He onpeaesieHa KOHKpeTHas AaTa ee
noraweHns, HO yKasaH NpefesibHbIi CPOK, B TEYEHME KOTOpOro Takas
3a40/HKEHHOCTb AO/MKHA OblTb noraweHa, TO CPOK MOraweHus
NPUMHMMAETCl  MaKCMMalbHbIM B OTCYTCTBME  060CHOBAHHOIO
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3KCNEepPTHOro (MOTUBMPOBAHHOIO) CYXAEHMS yNpaBnsoLWwen KonaHnum ob
MHbIX CPOKax moralleHns Takon 4ebuToOpCKOMN 3a40/HKEHHOCTU.

Ecnn He onpegeneHa KOHKpeTHas AaTbl NoraweHuss [ebuTopcKon
3aJ0/HKEHHOCTM U OTCYTCTBYET MNpeaesfibHblA CPOK MoralleHus, To ans
uenen onpeaeneHns cnpaBeasiMBo CTOMMOCTU TaKol CPOK MOXET 6bITb
yCTaHOBJIEH Ha OCHOBaHumn 060CHOBaHHOIo 3KCMnepTHOro
(MOTUMBMPOBAHHOIO) CYXAEHUSA YMpaBnsatoLWen KoOMMNaHuu.

[debutopckas 3a40/HKEHHOCTb, noasiexallas rnoraweHuo NMyLLECTBOM,
BO3HMKLIAA MO [OroBOpaM MeHbl, HOBAaUWUW U APYrMM aHaNOrnyHbIM
aorosopaM (3a MUCK/KOYEHMEM CflyvyaeB, OTAEeNIbHO YKa3aHHbIX B
HacTosawwmx lMpasunax onpenenenms CHA), oueHMBaeTCss NO CTOMMOCTHU
MMYyLLEecTBa, noasjiexallero rnosiydyeHuto, B COOTBETCTBMM C MOPSAAKOM
onpeaeneHuns cnpaBeasiMBomn CTOMMOCTM  TaKoro nMyLLecTBa,
YCTaHOBJMIEHHbIM HacToswmmu MNpasunamm onpeaeneHnsa CHA c yyetom
METOAMKN OLLEHKWN KPeAUTHOro pucka B COOTBETCTBUM C [IpunoxeHnem 6
(ecnn 37O NpUMEHMMO).

CnpaBegnnBass CTOMMOCTb Mpoyer AebUTOpCKOM  3a40/IKEHHOCTU

onpepensieTcs:

e B cymMMe (aKTUUYECKOro ocraTtka 3af0JDKEHHOCTM Ha paarty
onpeaeneHna crnpaBensiuBo CTOMMOCTU/pAaTy onpeaeneHus
CYA*:

- ONs BCeN AebUTOPCKON 3a40/KEHHOCTU, YKa3aHHOM B HAcCTosILWEM
NPUIOXEHUN, B Nepuoa KBanndukaumm TakoW 3a[0/HKEHHOCTU B
KayecTBe onepaunoHHON;

- Ans nebuTopCcKoM 3a40/HKEHHOCTM NO HasoraM, cbopaM, NOWMHAM
B 6104)KeTbl BCEX YPOBHEWN;

*[lebuTOpCKas 3al0/IKEHHOCTb PaCCYMTLIBAETCA Ha KaXAayto AaTy onpeaeneHus
CnpaBeAMBON  CTOMMOCTM. B cnyyae, ecnu  pasMep  AeBUTOPCKOWA
3a40/KEHHOCTU He MOXeT 6biTb TOYHO onpeaesnieH Ha AaTy onpeaeneHus CYA,
TO, MCMOMb3YIOTCA METOAb! anmnpoKCUMaLMN BENNUNH. 2>

e B CyMMe, onpegeneHHoM C WuCNosib30OBaHMEM MeToAda
npMBeAeHHOW CTOMMOCTM 6yaAylWIMX [AEHEeXHbIX MOTOKOB C
yuyeToM KpeauTHbIX puckosB ([punoxeHve 6) BO BCEX WHbIX
cnyvasx.

Cnpaseanusas CTOMMOCTb Ae6butopckom 3aA0J/1KEHHOCTMH,
BO3HMUKLUEN B pe3ynbTaTe nepepauum espoobnauvraumii B onnary
3aMewarowmx obnuraymii npm mx pasmeweHun (B ToOM yucne B
cnydae nepenaum (yCTynku) BCeX UMyLLECTBEHHbIX U UHbIX NpaB
no eBpoo6aAMraumMsaM PpoOCCUMCKMM HOPUANYECKUM nuuaMm),
NMpu3HaeTcss paBHOM CNpaBeasMBON CTOMMOCTM  eBpoobnurauun,
nepefaHHbIX B onJaTy 3aMellawwmnx obavraumini uam no KOTOpbIM

25 MporHosHble 3HauyeHWs 06s3aTeNbCTB, paccuMTaHHble YMpaBAsioleil KoMnaHuel, npeAoCTaBasoTCS B
CneunanvMsnpoBaHHbIi Aeno3MTapuii Ha Kaxaylo AaTy onpegeneHus CYA ¢ ykasaHueM nepuoaa BbIGOpPKU U

06bACHSAOWMX nepeMeHHbIX.

[Ona uenen annpokcuMaumu pasMepa akTMBoB (0683aTenbCTB) MCMOAb3YyeTCs CTaTUCTMKa 3a nocnegHue 12
(ABeHapuaTb) MecsueB, npeawecTByOwWnx gate onpeaeneHnsa CHA MU®. Mpu oTCcyTCTBMM Takoro obbema
CTaTUCTUKM METOA annpoKCMMauuMuM NPUMEHUM MPU HaNM4YMKU OAHHbIX HE MeHee 4eM 3a nocnepHue 2 (4Ba)
Mecsiua, npeawecTeyrowmnx gate onpegenedms CHA Mo,

B paTy nocTynneHnsa AOKyMeHTa, NOATBEPXKAAKLWEro OKa3aHHble YCyru, NpoM3BOAUTCSA KOPPEKTMPOBKA
HauyMCNeHHbIX 0693aTeNbCTB A0 UX peasibHOro 3HaYeHus.
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nepenaHbl  (yCTynsieHbl) BCe MMYyLLECTBEHHblE W UWHble MpaBa
pPOCCUMCKMM  opuamyeckmuMm  nuuam. CnpaseanueBasi  CTOMMOCTb
eBpoobnuraumnii, nepefaHHbIX B oniaTy 3amellarolmnx obnuraumm nnum
Nno KOTOPbIM NepeaaHbl (YCTyn/ieHbl) BCe MMYLLECTBEHHbIE U MHbIE NpaBa
POCCUNCKNM IOpUAMYECKMM NnuaM, onpeaensercs B obwem nopsake B
cootBeTcTBMKU C [MpaBunamm CHA, C y4eTOM HaKOMMIEHHOrO KYMOHHOro
[oxona Ha aaTy onpeneneHuns cnpaBensiMBoM CTOMMOCTM AeBUTOPCKOMN
3aJ0/DKEHHOCTMU.

B cnyyae BO3HMKHOBEHUS TMpU3HAKOB obecueHeHns 3SMUTEHTa
3amewaowmx obnuraumn, cnpaBeanmMBas CTOMMOCTb  AebUTOpCKOM
3a0/DKEHHOCTU onpeaensercsa nocpeAcTBOM MpUMEHeHUs MeToaa
npuBeAeHHOW  CTOMMOCTM  6yAywinMx  AEHEeXHbIX  MOTOKOB K
eBpoobnnraumam, nepefaHHbIM B onnaaTy 3amewarowmx obnuvrauni (B
TOM 4umcsle, N0 KOTOpPbIM nepeaaHbl (YCTyn/eHbl) BCe UMYLLECTBEHHbIE U
MHble MpaBa POCCUIACKUM OPUANYECKUM NNMLAM), C YYETOM KpPeAUTHbIX
PUCKOB 3MUTEHTA 3aMellatowmx obnurauni (Mpunoxenue 6).

L)

Nebutopckas 3a40/1)KEHHOCTb MO BO3MELLEHUIO HAIOroB M3 6oaXeTa, a
Takxe Aebutopckasi 3a40/IKEHHOCTb Mo HasnoraMm, c6opaM, NowsMHaM B
6l04KeTbl BCEX YpOBHeN He obecueHnBaeTCcs He3aBUCMMO OT CPOYHOCTU
ee noratleHusl.

Cnucok obwmux cobbiTuin, NpuBoASWMX K obecueHeHuto, yKasaH B
MNpunnoxexHun 6.
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NMPNNOXEHWE 19. MOAEJNIb OLUEHKU ANA LUEHHbIX BYMAT,
HOMUWHUPOBAHHDbIX B PYBJIAX

METOAMKA ONPEAENIEHUA PACYETHOMN LUEHbI O/ITOBOW LLEHHOW BYMATU

METOAWKA ONPEAEJIEHNS PACYETHOWM LIEHbI
AOJITOBON LULEHHOW BYMATU (panee - Metoamka)

1. TEPMMUHbI N OMNPEAEJIEHUA

1.1.CpeaHeB3BelUEHHbIA CPOK A0 noraweHusa/odepTtbl - B3BELIEHHbIN MO
rpapuky noraweHnuss HoMMHana obnuraumm CpokK A0 MoraweHus B ropax,
paccunTbiBaeMbIn No opmyne:

n

Cp. B3B. CpOK = Z <CF- X (& T)> (D
' ' o ’ 365 )’
lpe:
CF; - yactmyHoe (Mnu nonHoe) noraweHne HoMuHana B % oOT
HOMMHaNa Ha AaTy pa3MeLleHus BbliNyCcKa;
ti - Aarta YyacTU4yHoro (MM NOJSIHOro) noraweHnss HOMMHana;
T - AaTa OLEHKMU.

B cnyyae ecnu BbINyCKOM He MpeAyCMOTPEHO 4acTUYHOe MoralleHne OCHOBHOro
aonra (amopTm3aums), TO CpeaHeB3BELIEeHHbIM CpOK A0 noraweHuns/odepTbl paBeH
nepuoay OT AaTbl onpeaesieHns CrnpaBeanmBoin CTOMMOCTM A0 Hambonee paHHeln 13 aaT:
AaTbl NoraweHns nnu aatbl odepTbl N0 obamMraumm, yKasaHHOM B peLLUEHUM O BbiMyCKe.
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B cnyyae ecnu pata OUEHKM coBnagaetr C Aaton odepTbl, TO pacyer
CpeAHEeB3BELEeHHOro Cpoka NpomM3BoaAMTCS OT AaTbl OUEHKK A0 Hanbonee paHHen M3 AaThbl
noraweHms unm gatbl odepTbl, CEAYIOWEN 3a 4AaTON OLEHKMW.

lpumeyaHune:

Mpwn pacyeTe CpeaHEB3BELIEHHOrO Cpoka A0 noraweHuns / odepTbl MPOMEXYTOYHbIE
OKpYr/IeHUS HE NPOU3BOASATCH, pe3ynbTaT BblpaXKaeTcs B rogax, okpyrnsercs o 4
3HaKOB nocne 3ansaToun.

B cny4dae ecnu BbINyCKOM NpeayCMOTPEHO YacTUYHOE rnoralleHme OCHOBHOMo Aora,
HO BENMUYMHbI NOrawaeMbiX 4YacTem He onpeneneHbl Ha BeCb OXWMAAEMbIA CPOK
obpalweHnsa®®, Takue CyMMbl CUYMTAOTCS YCTaHOBMEHHbIMM B AaTy OKOHYaHUS
KYNOHHOIo nepuoaa, no MCTeYEHUM KOTOPOro OHW BbINJI@YMBAKOTCS, U YYUTbIBAKOTCS
B pacyeTe nobbiX BENYMH, NPpeayCMOTPEHHbIX HAaCTOSILLEN METOAMKON, C 3TON AaThl.

1.2.CraBka KB/} (3Ha4yeHne KpnBoM 6eCKYNnOHHOM AOXOAHOCTN) MOXET PacCYMUTbIBATbLCS
B TOYKE, COOTBETCTBYIOLLEN:
"CpeAHEB3BELWIEHHOMY CpOKY noraweHus / odepTbl N0 UeHHOW ©bymare,
onpeaeneHHoMy cornacHo n.l.1. HacTtoswen MeToamku, unu
"CpOKY MoraweHus aenosmTa, uim
"CPOYHOCTU TMPOLEHTHOW CTaBKWM B CAy4dasax, MNpeayCMOTPEeHHbIX HacToswen
MeToanku, nnu
sAropaunm 6MpXKeBOro MHAEKCa B Cry4vasax, NpeayCMOTpPeHHbIX B MN.3 HacToswen
MeToanku, nnu
"MHOMY CPOKY B C/ly4asiX, onpeaeneHHblX HacTosiwen MeToankon.

lpumeyaHwne:

Mpn pacyete CtaBkn KB/ 3HavyeHMe CpoK onpenendercs B rogax, okpyrnsaercsa go 4
3HAKOB Mnocne 3ansaTton. UcxogHble AaHHble (3@ uckatodeHuem n.1.1 Hacrosawemn
MeToaukun), oOnpeaenieHHble B AHSAX, MNepeBoAsaTcs NyTeM AefeHUs UCXOAHOro
3HayeHnsa Ha 365. Ecnn B pacyeTe NCNONb3YIOTCA AaHHblE, BblpaXeHHble B Mecsauax,
TO pe3ybTaT onpeaensercs Kak:

= 1 Mecau:0.0833 roga

» 2 Mecaua:0.1667 roaa

» 3 Mecaua:0.2500 roaa

4 mecsaua:0.3333 roga

= 5 mMecaueB:0.4167 ropa

6 mMecsaues:0.5000 roga

26 Hanmpumep — Juist 0GIUTAIHi C HITOTEIHBIM TTOKPHITHEM.
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= 7 MecaueB:0.5833 roaa
8 mMecsaues:0.6667 roga
= 9 MecaueB:0.7500 roaa
10 mMecqaues:0.8333 roga
11 mecsues:0.9167 roga
12 mecsues:1.0000 roa.

B pacueTte ncnonb3lyrTcs:

sMeToauMKka pacyéta KpuBoh 6eCKYnoHHOM AOXOAHOCTU [OCYAAPCTBEHHbIX
obnuraunii, onpeaeneHHas MockoBckon bupxei?’;

sAMHaMmnyeckme napameTpbl G-KpMBOW MO COCTOSHUIO Ha KaXAbl TOProBblA A€Hb.

lMpn onpepeneHun:
*MPOrHO3HbIX 3HAYEHNI MHDNAUMK COrnacHo n.2.2.4 HacTosiwen MeToanukn, nnnm;
"[IPOrHO3HbIX 3HA4YEeHMS MNpPOYMX TMEPEMEHHbIX MNapaMeTpoB cornacHo n.2.2.5
HacToswen MeToauku, unu;
*CTaBKM ANCKOHTMPOBAHWUS CcornacHo n.2.3 Hactoswen Metoanku
B pacyeTe WCMNONb3YKTCA AUMHaMuMyeckme napameTpbl G-KpuBOM Ha Aaaty,
6nvxanwyto K gaTe onpeaeneHns cnpaBeanmBoin CTOMMOCTU (BKIOYas).
NcTouHUK nHdopmaumnm: odbuumanbHbli cauT MoCKOBCKOM Bupxu.
lpumeyaHune:
Mpun pacyeTe CtaBkn KB/ NpoMeXyTouHble OKPYreHUs He MPon3BOASATCS, pe3ynbTaT
BblpaXaeTcs B NpPOUEHTax, OKPYrAseTcs 40 2 3HAaKOB nocse 3ansTon.

2.METOAUKA ONMPEAENEHUS PACYETHOW LEHbI AOJIFOBOW LEHHOWM
BYMAIU

2.1.MpuHUMNDbI oNpeaesieHUs pacueTHOM LeHbl
B cooTBeTCTBMM C HaCTOAWMM MYHKTOM onpeaensietcsa pacyetHas ueHa (UeHbl)
AO0NroBoM LeHHon byMary MeTonoM NpuBeAeHHON CTOMMOCTU ByayLUMX AeHEXHbIX MOTOKOB
no ¢opmyne (2):
RN CFy
PV = Z (1 + Y)(Pk=Zara)/365 @
k=1

27 Mertonuka pacuéra KpUBOM OECKYIOHHOMN J0XOIHOCTH OMyOIMKOBaHa Ha caiite MockoBckoil 6upku. B mensx pacuera
CIPaBEAIUBOM CTOMMOCTH MCIIONB3YETCS PEJAKIMs METOIUKHU, aKTyalbHas Ha JaTy BCTYIUIEHHMS B CHIy HACTOSALIMX
Ipasun. [Ipn BHECEHNN U3MEHEHUIT B METOIUKY pacuéTa KpUBOH OSCKYIIOHHOM JTOXOMHOCTH JaTa Hadalla UCIIOIb30BaHHS
HM3MEHEHHOW METOIUKHU B LEJIX pacdeTa CIPaBEJIMBOM CTOMMOCTU YCTaHABJIMBAETCS OTIEIbHO IO COIVIACOBAHUIO CO
CHELMATU3UPOBAHHBIM JETIO3UTAPUEM.
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lpe:

CF, - CYMMa KaXkAoro AeHeXHOro noTtoka, onpeaesneHHas CorsacHo n.
2.2.;

Dy, - [aTa KaXxaoro AeHeXHOoro rnoToka, onpeneneHHas cornacHo n.
2.2.;

Y - CTaBKa AUCKOHTMPOBAHUSA, onpeaesieHHas cornacHo n.2.3.;

Jara - AaTa onpeaeneHns cnpaBensiMBon CTOMMOCTHU.

lpumeyaHne:

Mpun pacyeTe NCNONBL3YOTCA cneayoLwme noaxoabl K OKpPYreHuio:
OKpYrneHus NpousBoASATCS MO NpaBuiaM MaTeEMaTU4YeCKOro OKpyrieHus;
CF, - 6yaywnin feHexHbI MOTOK, 3HAa4YeHWe OKpYrnasieTcsa A0 2 3HAKOB nocne
3an4aTomn;
PV, - OAWCKOHTUPOBAHHbLIA AEHEXHbIM MOTOK, MPOMEXYTOYHbIE OKPYI/IEHUS HEe
NMPOU3BOASTCS, pe3ynbTaT HE OKPYINSeTcs;
PV - ofbwas cyMMa AWCKOHTUPOBAHHbLIX [AEHEXHbIX MOTOKOB, pe3ynbraT
OKpyrnseTcs A0 4 3HaKOB Nocne 3ansaTon.

2.2.0opMmupoBaHme rpacpmka 6yaywimx AgeHe>KHbIX NOTOKOB
2.2.1. O6wme noaxoasbl.

Mpn dopmmpoBaHun rpadmnka O6yaylMX AEHEXHbIX MOTOKOB Y4UYUTbIBAKOTCH BCE
AEHeXHble MOTOKWM B MnoraweHme OCHOBHOro AoAra, KymnoHHOro goxoga u
AOMOJIHUTENBbHOMO A0X0Aa B TEeYEeHME OXNAAEMOro cpoka obpatieHums.

Oxunpaembli cpok obpalleHuns uLeHHoOM Gymarnm onpepenseTrca C AaTbl pacyeTa
cnpaBeannBoOr CTOMMOCTU (HEe BK/IOYas) A0 HaMMeHbLlen 13 gaT (BKa4asn):

e patbl opepTbl, 6AMXKaNMWeEN K AaTe onpeaeneHns cnpaseanvMBOM CTOMMOCTHU
(He BktOYasa gaTy onpeneneHns cnpasensinBon CTOMMOCTU);
e [aTbl NOJIHOIO MNOraweHns, NpeayCMOTPEHHON YC/IOBUAMU BbiMycCKa.

MNon AaTOM AEHEeXHOro NoToka NoHMMaeTcs:

e [aTbl OKOHYaHWS KYMOHHbIX MNEpPMOAOB, MO 3aBEpLUEHUUN KOTOPbIX B
COOTBETCTBMWN C YC/IOBUAMM BbIMyCKa OCYLLECTBAAKTCSA BbIMJaTbl KYMOHHOIO
AoxoAa, v (ecnm npeaycMOTpeHO) YacTUYHOE MoraleHne OCHOBHOIO A0Jra,
a Tak xe (ecnu npeayCMOTpPEHO) AaTbl BbiNaTbl 4ONOJIHUTENBHOIO A0X0A43;

e fnaTa, 4O KOTOPOW onpeaeneH 0XuaaeMblil CpoK obpalieHus.

JeHexHble rMoToKM, BKO4Yad KynOHHbIVI AOX04 W AOMNOSIHUTENbHbIN hoxoa,
pacCcynTbIBalkOTCA B COOTBETCTBMU C YCNTOBUAMU BblMyCKa.
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Mpn dopMupoBaHnm rpadmnka AEHEXHbIX MOTOKOB B LESX pacyeTa crnpaBeainBon
CTOMMOCTU LieHHbIX ByMar ocyliecTBaseTca nepecMoTp byaylwmx AeHeXHbIX NOTOKOB Npwu
Hannunm obHoBNEHHOW MHDOopMaLnmn?e:

e O BeINYMHE CTaBKM KynoHa (A4Ns uUeHHbIX 6ymar, no KOTOpbIM MPOLEHTHbIE
CTaBKM He ornpejeneHbl Ha BeCb OXuaaembll Cpok obpalleHuns) — HoBoe
3Ha4YeHue CTaBKM KYMOHa CYMTAETCH YCTAHOBMIEHHbLIM B AaTy Hayana KynoOHHOro
nepuoaa, 6amxanwero K gate ycraHoBAeHUS cTaBku (KYMOHHOro nepwuoaa, Ha
KOTOpbI CTaBKa YyCTaHoOBNeHa, unm 6onee paHHero KyrnoHHOro nepwoaa, Ao
Hayana KOTOpOoro CtaBka YCTaHOBMIEHA);

e O Be/NIMYMHE norawaeMon 4acTu OCHOBHOro pgonra (4ns uUeHHbIX 6ymar, no
KOTOpPbIM NpeayCMOTPEHO 4YacTUYHOe MnoraweHue OCHOBHOrO A0Jira, HO CYyMMbl
noratiaemblX YacTem OCHOBHOIO A0JIra He onpeaeneHbl Ha BECb 0XXWAAEMbIN CPOK
obpaweHns) - BeIUYMHbLI MNOrawaeMom 4YacTu OCHOBHOMO A0ira CyMUTakTCs
YCTQHOB/IEHHbIMM B [AATy OKOHYaHMSA KYMOHHOrO nepuoaa, Mo WUCTEeYEHUMU
KOTOPOro mMpou3BOAUTCA COOTBETCTBYKOWAs BbiNJaTa paHee Heun3BeCTHON
CyMMbI?? (3@ UCKTIOYEHNEM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAIOM);

e 0 BennuMHax (BKIOYasi MepeMeHHble, 3HayeHuMe KOTOPbIX He 3aBUCUT OT
pEeLeHNs 3MUTEHTA), CYWEeCTBEeHHbIX ANS pacyeTa HOMWHANbHOM CTOMMOCTMU
LeHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMUHANOM;

e 0 BE/INYMHAX, CYLLECTBEHHbIX A1 pacyeTa AOMNOSIHUTENbHOro A0X0Aa.

Ansa ponroBbiX UeHHbIX 6ymMar, N0 KOTOPbIM NpefyCcMOTPEHO YaCTUYHOE noraweHune
OCHOBHOIO A0JIra, HO BENIMYMHBI NorawaeMoro OCHOBHOIMO AoJ/ira He onpejesieHbl Ha BeCb
CpoKk obpalleHns, CyMMbl 6yaAylMX AEHEeXHbIX MOTOKOB pPacCUUTLIBAOTCA UCXOASA W3
ocTaTka OCHOBHOrO Ao/sira Ha JaTy pacdeTa, onpenenéHHoro C y4yeToM BCeX paHee
YCTAHOBJ/IEHHbIX CYMM roraweHus (3a UCKIYEHUEM LEeHHbIX 6yMar ¢ MHAEeKCUpyeMbIM
HOMUHANOM, AN KOTOpbIX TeKyllas Be/IM4MHA OCHOBHOMO A0/ra pacCyMTbiBAeTCs B
COOTBETCTBUM C N.2.2.2).

Ans AONroBbIX LEHHbIX 6yMar, N0 KOTOPbIM NPeAyCMOTPEH AOMONHUTENbHbIA AOXO0A,
HO nMNepeMeHHble rMapaMeTpbl, MWCMNOoSib3yeMble AN pacyeTa CorfacHoO JAOKYMeHTaM
SMUTEHTA, He onpeAeneHbl Ha BeCb CPOK obpalleHnsi, CyMMbl ByayLLMX AeHEXHbIX MOTOKOB
pPacCYUTbIBAOTCA MUCXOAS U3 U3BECTHbIX 3HAYEHUN TaKMX MepeMeHHblX napaMeTpoB Ha
AaTy pacyeTta. Ecnn pacyeTHas BennumMHa AONOMHUTENBHOMO A0X0AA Ha AaTy NpuUHUMaeT
oTpuuaTtenbHOe 3Ha4YeHne, To AEeHEeXHbIM MOTOK CYMTAEeTCs paBHbIM HYJIO.

28C yyeToM JAHHOTO YCIOBHS O JaTe Hayaga NMPUMEHEHHs paHee HEM3BECTHBIX BEIMYMH (CTABKM KyTOHA, CyMMBbI
MOTaIIaeMOTO OCHOBHOTO JIOJTa, 32 ICKIIOUSHHEM OOIHTaIiii ¢ HHASKCHPYEMbIM HOMUHAJTIOM) BEITTOJTHAETCSA PacIET HHBIX
HoKa3aresei, IpelyCMOTPEHHBIX HACTOsAIEe! MeTouKoM.

29 TIpu 5ToM MepecyeTy MOJIEKAT B T.U. BCe JCHEKHbIE MOTOKH, CIIEAYIOIIMe 3a JaTOH OKOHYAHHS COOTBETCTBYIONIETO
KYIOHHOI'O IIEPHO/a, 10 OKOHYAHUU KOTOPOIO IIPOU3BOAUTCS BBIILIIATa OCHOBHOI'O JOJTa.
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2.2.2. BennumHa nHoekcnmpyeMmoro HoMmHarna.

Onsa ponroBbiX LeHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMWUHANOM, B pacyeT BeSINYUHbI
KOTOPOro BK/IOYEHbl NEepeMeHHble, 3Ha4YeHMe KOTOPbIX HE 3aBUCUT OT pelleHns IMUTEHTA
MW nNpu OSTOM He npeaycMOTpeHa ero amMopTu3auuns, HOMMHaNbHas CTOMMOCTb
pacCcyYMTbIBAETCA Ha AaTy Ka)XAoro AeHEXHOro noToka ncxoas n3 HOMMHaNbHOW CTOMMOCTHU
Ha gaTy onpeaeneHuvs cnpaBeaIMBOM CTOMMOCTW, CpOKa A0 AaTbl AEHEXHOro noToka wm
MPOrHO3HOIo 3Ha4YeHUsa NHGNaUMKM Ans CoOoTBETCTBYOWeEro nepuoaa no dopmyne (3):

Dn—Dn_y

HOMHHAJ HH, = OKny/](HOMMHAﬂ HHyyx(1+ TPOTHO3 HITIL,_,) 3 ,2), 3)

lpe:

HOMHHAJI HH,- NCKOMO€ 3HayeHne HOMMHAaNa Ha AaTy KaXxaoro
AEHEeXHOro NoTokKa;

HOMHHAJI HH,_,- BENWYMHA HOMUHAMA, pacCYMTaHHad Ha Aaty
npeALlwecTBYOWEro JEHEXHOro NOToKa, HO He paHee
AaTbl pacyeTa crnpaBensvBoM CTOMMOCTU. PesynbTtaTt
pacyeTa He OKpyrngeTcs;

HOMHHAJI HH, = HOMHHAJI HH,- BENNYNHA HOMWHaNa Ha
AaTy onpeneneHuns cnpaseasivMBon CTOMMOCTH;

nrPOrHos3 HIlL,_,- NporHo3Hoe 3HayeHune NHNAUMK,

onpeaeneHHoe Ha AaTy npeawecTByOLLEro
AEHEeXHOoro notoka (n-1).

[Ana nonrosBbIX UeHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMMHANOM, B pacyeT BeIMYUHbI
KOTOPOro BK/IIOYEHbI MepeMeHHble, 3HaYeHMe KOTOPbIX He 3aBUCUT OT peLleHUst SMUTEHTA,
W Npu 3TOM NpeaycMoTpeHa ero amopTmn3lauunsi, HOMMHaNbHas CTOMMOCTb pacCyYMTbiBaeTCs
Ha AaTy KaXXA0ro AEeHEeXHOro noToka C y4eToM NpeaLecTBYoLWero YaCTMYHOro noraeHms
OCHOBHOro gonra no dopmyne (3a):

HOMWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, x (1 — CYMM(/I0JI1 AMOPT),,_;,2),  (3a)
lpe:
HOMUHAJIUH',- BenuM4YMHa HOMMHaNA C Y4YeToM €ero amopTu3aumm - UCKOMOEe
3HayYeHMe HOMMHaMa Ha AaTy Kaxaoro AeHexHOro notoka 3a
Bbl4ETOM 4YaCTUYHOro nMoraweHmss OCHOBHOro Aofara C AaThl
pasMeweHnsa BbiNycka (He BK/AOYash 4YacTUYHOE noraweHue
OCHOBHOrO A0JIra B COCTaBe AEHEeXHOro noToka n);
HOMUHAJI UH,,- BennynmHa HOMMHana 6e3 ydyeta ero amopTuM3auum - 3Ha4yeHue,
paccunTaHHoe Ha AaTy COOTBETCTBYHOLWEro AeHeXHOro notoka no

dopmyne (3) 6e3 yyeTa HaCTUYHOIo NoraweHns OCHOBHOIO A0ra
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C fAaTbl pa3MeleHns Bbinycka (C y4eToOM MWHAEKCUMPOBAHMUS
BE€NIMUYMHbI HOMMHanNa, YCTAHOB/IEHHOW Ha AaTy pasMeweHus
BbIMycCKa);
CYMM(Z10J11 AMOPT),,_;- CyMMa Aosiel 4acTUYHOro noraweHnss HOMWMHana Cc Aatbl
pasMelweHns BbiNyCka A0 JAaTbl AEHeXHoro noTtoka n (He
BKMOYAs [0JIK0 4YaCTMYHOrO noraweHmss HoMMHana B COCTaBe
AEHEXHOro rnoToka n).
B pacueTr CyMMbl AE€HEXHOro NoToKa BKKOYAETCA CyMMa 4YacTUYHOro noraweHus
OCHOBHOroO AoJira, eciin OHO NpeayCMOTPEHO YC/0BUMSIMM BbiMyCKa B AaTy AEHEXHOro
noToka, paccuyntaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI X JJOJIsI AMOPT,, ,2);
OKPYTJI(HOMUHAJI UH,, X 10JIS1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- uUCKOMas BeMYMHA YaCTUYHOro noralieHMss HOMWHana B
laTy COOTBETCTBYIOLLEro AEHEXHOro NoTokKa;

HOMMWHAJI UH,,- BENMYNHA HOMMHaNa 6e3 yyeTta ero amopTmsaunmm - 3Ha4yeHue,
paccYMTaHHOEe Ha AaTy COOTBETCTBYHLLEr0 AEHEXHOro
notoka no d¢opmyne (3) 6e3 yuyeTa YaCTUYHOro
noraweHnss OCHOBHOroO Aonra C AaTbl pa3MeLleHus
Bbinycka (T.e. TOMbKO C YYe€TOM WHAEKCMPOBAHUS
Be/IMYNHbI  HOMMHAanNa, YCTaHOBJIEHHOW Ha  AaTy
pa3MeLlleHns Bbinycka);

HOMMWHAIJ - Be/IMYMHA HOMMHaNa Ha AaTy pa3MelleHus BbiMycka
(6e3 yyeTa nHgekcaumm n amopTmusaumm);

1019 AMOPT,, - [ONA 4acCTUYHOro noraweHuss HOMMHana B jJaTty
JIEHEXHOTrO MnoTokKa n.

2.2.3. BennunHa nepeMeHHOW CTaBKM KynoHa.

Ansa nonrosbiX LeHHbIX 6yMar, no KOTOPbIM NPOLEHTHbIE CTaBKW He onpeaeneHbl Ha
BECb OXXWMAaeMbli CpOoK obpalueHns, CyMMbl ByayLumx AeHEXHbIX MOTOKOB, ANS KOTOPbIX
CTaBKa He onpejesieHa Ha AaTy OUEeHKW MHCTPYMEHTA, pacCymTbIBalOTCA:

e NS UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BK/IHOYEHbI MEpPEMEHHbIE,
3Ha4YeHMe KOTOpbIX HEe 3aBUCAT OT pelleHMs SMUTEHTA, - WUCXOAs CTaBKW,
onpeaenieHHoW C  y4yeTOM [MPOrHO3HbIX 3HAYEeHWUM TaKUX MNepeMeHHbIX
napameTpoB, (pacuyeT CcTaBku BbINOAHAETCS Mo dopMmyne, onpeaeneHHon
yCNoBUAMK BbIMycKa),

e A58 NpPOYMX UeHHbIX byMmar — UCcxoAs M3 CTaBKW, 3aAaHHOM Ansa Haumbonee
no3aHero KyrnoHHOro nepuoaa.

PacueT cTaBoOK BbIMO/HAETCHA OTAENbLHO AN KaXaoro KYNOHHOIo nepuoaa.
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Ecnn B KauecTBe NepeMeHHOro napaMeTpa 478 pacyeTa CTaBKU KyrnoHa yCNoBUSMMU
BbIMyCKa MHCTPYMEHTa NpefyCcMOTpeHa «CTaBka MHMNAUMM» N MHAA «CTaBKa AEHEXHOro
pblHKa»3?, 3HaYeHne CTaBKM COOTBETCTBYIOLIEro KyrnoHa paccyuTbiBaeTca no dopmyne,
npeaycMOTPEHHOM YCNOBUSIMU BbIMyCKa MCX0AS M3 MPOrHO3HOro 3Ha4YeHus UHdnauum,
COOTBETCTBYIOLWIEro KYMNOHHOMY nepuoay, W TMPOrHO3HOrO 3HAYEeHUS WHOWM CTaBKWU
OEHEXHOro pblHKA COOTBETCTBYHOLWEN CPOYHOCTM (NyTeM BblbOpa MaKCUMManbHOIMO W3
3HAUYEHMI, paCCYNTAHHbIX C MPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpn pacyeTte cnpaBeasiMBON CTOMMOCTW OCYLLECTBNSETCS nepecMmoTp 6yaywmnx
OEHEXHbIX MOTOKOB MNpU HanMumm O6HOBNEHHOM MHMOPMAUMM O 3HAUYEHUSX CTaBKKU
KyrnoHa. HoBoe 3HaueHne CTaBKM KyrnoHa NpUMeHsieTCs C AaTbl Ha4Yana COOTBETCTBYOLLErO
KYNOHHOIro nepuoga, bnmxanwero K gate yCTaHOBNEHMS CcTaBku (HO He nosgHee AaThl
Hayana KynoHHOro nepmoaa, Ha KOTOPbIN CTaBKa YyCTaHOBNeHa, unn 6onee paHHero
KYNOHHOIro nepmnoaa, A0 Ha4yasa KOTOPOro CTaBka yCTaHOBJ/IEHA).

2.2.4. TIpOrHO3Hble 3Ha4YeHUNs NHPAAUNK

AN NpOrHo3HbIX 3Ha4YeHnn nHbnsummn (MPOMHO3 UML) ncnonb3yoTcs 3Ha4YeHUs:

"«BMEHEHHON» nHpNaunm (aanee takxe — BUML, INF);

"3KCAEPTHbIX NPOrHo3 o0 6yayuwnMX 3HAYEHUAX UHPNAUMK - B Cllyvae OTCYTCTBUSA

3HAYEHNS «BMEHEHHOM» MHMNAUMN AN COOTBETCTBYOWNX NepnoaoB. B kauvecTtse

AAHHbLIX O TMPOrHO3HbIX 3HAYeHWUSAX TMEePEMEHHbIX MNapaMeTpoB WCMNOb3YHTCH

NPOrHO3bl COLMANbHO-3KOHOMUYECKOr0 pa3BuTUa MMHUCTEPCTBA SKOHOMWUYECKOIO

pa3BuTus Poccuiickoin depepaunmt,

Ona Bcex nepumoaoB, AaTa Hadana KOTopbix He npeBbiwaer 2023 roa (roa
norawenus Bbinycka O®3 52001RMFS), B kayecTBe NporHosa MHMASLMM UCNONb3yeTcs
3Ha4yeHne «BMeHeHHol» uMHbNaumn ana sbinycka O®P3 52001RMFS, paccuymTaHHOE no
dopmyne (5) kak pasHuua mexay Craskon KB B TOUKe, COOTBETCTBYIOLLEN CPOKY A0
norawenna Bbinycka O®3 52001RMFS, wu cpefHeB3BeLEHHON [AO0XOAHOCTb K
NnoralleHnIo 3TOro Xe BbiMNycKa:

INFez02 = K B /55001 — YTMs2001, (5)

[0na Bcex nepnogoB, HaYMHAKLWKNXCA B NpoMexyTke ¢ 2024r. go 2028r. (Bkao4as),
B KayecTBe NporHo3a nHA[aumMm Ncnonb3yeTcsa 3HadeHne, paccumTtaHHoe no ¢popmyne (5),
NCXOASA U3 3HAYEHUN «BMEHEHHOM» nHdnaumm eoinyckoB O®3 52001RMFS 1 52002RMFS:

t52002~t52001 (1 + INF$2028/100)t52002
(1 + INF<3023/100)ts200

INFy024-2028 = OK PV I"JI ,4 1100, (6)

lpe:

30 Hanpumep, MAX (uarsms; KIoueBas cTaBKa)
31 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo razvitiya
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INFop0, = K B /55002 = YTMs2002, 7)

INF<5053 - 3Ha4YyeHWe <«BMEHEHHOM» MHNAUMKM ANa BbiMycKa
O®3 52001RMFS, paccumtaHHoe no dopmyne (5) ¢
TOYHOCTbIO A0 2 3HAKOB MocCne 3ansaTon — pesynbtaTt
pacyeTa no dopmyne (5) cooTBETCTBYET 3HAYEHUIO B
npoueHTax;

INF<5028 - 3Ha4YeHWe <«BMEHEHHOM» MHMNAUMKM ANa BbiMycKa
O®3 52002RMFS, paccumutaHHoe no dopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MocCne 3ansaTon — pesynbtaTt
pacyeTa no dopmyne (7) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

ts2001s ts2002 - 3HayeHuMe  CpedHeB3BELIEeHHOro cpoka Ao
noraweHuns Bbinyckos O®3 52001RMFS, 52002RMFS,
paccyMTaHHOe B rogax C TOYHOCTbIO A0 4-X (YeTbipex)
3HAKOB NOC/e 3anaTon;

K B lgy001r K B dgy00, - 3HaYeHMe CraBku KB/l B TOUKE, COOTBETCTBYHOLIEN
CpeAHeB3BELEHHOMY CPOKY A0 MoraweHns BblMyCKOB
O®3 52001RMFS, 52002RMFS;

YTMs5001, YTMsy002 - CpeAHeB3BeleHHas AOXOAHOCTb K MOoraleHuto
BbinyckoB O®3 52001RMFS, 52002RMFS Ha pgaty
oueHku, nybnmkyemas MoCKoOBCKOW bupxe.

[0na Bcex nepnogoB, Ha4YMHaKLWKNXCS B NpoMexyTke ¢ 2029r. go 2030r. (Bkao4asn),
B KayecTBe NporHo3a nHA[aumMm NCnonb3yeTcs 3HadeHne, paccumTaHHoe no gopmyne (8),
NCXoAs U3 3HAYEHUN «BMEHEHHOM» nHdnaumm eoinyckoB O®3 52002RMFS 1 52003RMFS:

INF2029_2030 = OKPYFI[

ts2003~ts52002 (1 + INF. 100)¢s2003
j( oso/100050 ) )

(1 4+ INF<3025/100)¢52002

lpe:

INF52030 = KBZ[52003 - YTM52003' (9)

INF<y, - 3Ha4YyeHWe <«BMEHEHHOM» MHNAUMKM ANa BbiMycKa
O®3 52002RMFS, paccumntaHHoe no dopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MoOCne 3ansaTon — pe3ynbtaTt
pacyeta no ¢opmyne (7) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;
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INF<y05 - 3Ha4YyeHWe <«BMEHEHHOM» MHNAUMKM ANa BbiMycKa
O®3 52003RMFS, paccumtaHHoe no dopmyne (9) ¢
TOYHOCTbIO A0 2 3HAKOB MocCne 3ansaTon — pesynbtaTt
pacyeTa no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

t52002s t52003 - 3HayeHuMe CpedHEeB3BELIeHHOro Ccpoka Ao
noraweHms sbinyckos O®3 52002RMFS, 52003RMFS,
paccynTaHHoOe B rogax C TOYHOCTbIO A0 4-X (YeTbipex)
3HAKOB NOC/e 3anaTon;

KBs2002, KBAs2003 - 3Ha4yeHne CtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN
cpeaHeB3BeLeHHOMY CPOKY A0 MoralleHns BbiNyCKOB
O®3 52002RMFS, 52003RMFS;

YTMs5002, YTMs2003 - CpeaHeB3BeleHHas AO0XOAHOCTb K MOralleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty
oueHku, nybnmkyemas MocKkoBCKown bupxei.

[0na Bcex nepnogoB, Ha4YMHaKLWKUXCcS B NnpoMexyTke ¢ 2031r. go 2032r. (Bkao4as),
B KayecTBe MNporHosa MHONSAUUKM UCNONb3YEeTCa 3HadeHue, paccymTaHHoe no dopmyne
(10), ncxoass U3 3HaAYeHU «BMEHEeHHOM» WHMNsauum BbinyckoB O®3 52003RMFS u
52004RMFS:

INFy031-2032 = OKPYT t52004_t52003j(l+1NF5203 00 1) 4 )100,  10)
(1 + INF<2030/100)ts2003
I'ne:
INF<z032 = KBAl52004 — YT M52004, (11
INF<5030 - 3HaYeHWEe <«BMEHEHHOW» MHNAUUKM ANSa BbiMycKa

O®3 52003RMFS, paccuutaHHoe no dopmyne (9) ¢
TOYHOCTbIO A0 2 3HAKOB MoOCne 3ansTon — pesynbTaTt
pacyeta no ¢opmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;
INF<y03 - 3HaYeHWe <«BMEHEHHOM» UHONAUMKM ANSa BbiMycKa
O®3 52004RMFS, paccumTtaHHoe no ¢opmyne (11) c
TOYHOCTbIO A0 2 3HAKOB MOCne 3ansTon — pesynbTaTt
pacyeTta no cdopmyne (11) cooTBETCTBYET 3HAUYEHUIO
B NpoLeHTax;
t52003 t52004 - 3HayeHMe CpedHEeB3BELIeHHOro Ccpoka Ao
noraweHms sbinyckos O®3 52003RMFS, 52004RMFS,
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paccynTaHHoOe B rogax C TOYHOCTbIO A0 4-X (YeTbipex)
3HaKOB MOC/Ee 3ansaTon;

KB52003 KBs2004 - 3HayeHune CtasBkm KB/[] B TOuKe, COOTBETCTBYIOLLEN
CpeAHeB3BELEHHOMY CPOKY A0 MoraweHns BblMyCKOB
O®3 52003RMFS, 52004RMFS;

YTMs3003, YTMs5004 - CpefHeB3BelleHHasa [AOXOAHOCTb K MoraweHuo
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHku, nybnmkyemas MoCKoOBCKOW Bupxe.

lpumeyaHue:

Mpn BbiNoNHeHMN pacyeTa INF,p.4-2028: INFo029-2030, INFa031-2032 3HAYEHMS
nokasartenen INF.,y,3, INFo,028, INF<yo3 , INF<y3,, KOTOPBIE B pe3y/bTaTe MX pacyeTa
no opmynam (5), (7), (9), (11) 9Bnsa0TCA 3HAYEHUSIMU B NPOLEHTAX, NEPEBOASATCS
B 3HAYEeHMS B AOMSX eAnHUUbl (NyTeM AeNeHUs Kaaoro u3 HMxX Ha 100 - 4yTo sIBHO
oTpaxeHo B dopmynax (6), (8), (10)). PesynbTrat pacuyeta no dopmynam (6), (8),
(10) cooTBeTCTBYET 3HA4YEHMIO B MNPOLEHTAX, OKPYreHHOMY A0 2 3HaKoB nocne
3ansaTomn.

Ona Bcex nepnonos, HadMHawwmxca ¢ 2034 r., B Ka4yecTtBe NporHosa MHdA[aunm
NCNOJSIb3yeTCs 3KCNEePTHbIA NPOrHO3 MHMASUMN.

Ecnu cpok noraweHus A[O0MroBoro WMHCTpyMeHTa He npesBblwaer 2034 r. wu
OTCYTCTBYIOT MWHble TMPOrHO3Hble 3HAYEHUSA TMEpPEMEHHbLIX MapaMeTpoB, TO BIUSAHUE
SKCMEepTHOro nporHo3a uHONAUMM Ha pe3ynbTaT pacyeTa cnpasBeanBOM CTOMMOCTU
NPU3HaeTCsl He3HayuTeNnbHbIM, pacyeTHass uUeHa UuUeHHon 6Oymarm MoxeT 6bITb
KnaccmpuumposaHa B YypoBeHb 2. B ocTtanbHbiXx cnaydasx (MOMUMO  MHOAAUMK
NCNONb3YTCS UHble HeHabnoaaeMble AaHHbIE MW CPOK NoraweHus npesbiwaet 2034 r.)
BAIMSIHNE DKCNEPTHOMO NPOrHO3a MHMAAUNMM NPU3HAETCA 3HAYUTENbHbIM, pacyeTHas LeHa
ueHHon bymaru knaccnbuumpyeTcs B YPOBEHb 3.

2.2.5. TIpOrHo3Hble 3Ha4YeHNS NPoYnNX NepeMeHHbIX NnapamMeTpoB

MporHo3Hble 3HAYEHUSA «KOPOTKUX>» CTaBOK AIEHEXXHOro pbiHka (ans
nJaBaloOLWMX MPOLEHTHbIX CTAaBOK Ha CPOK nNpeaocCTaBJ/IEHUS AEHEeXHbIX
cpeacTs A0 1 MecsiLa BKJIIOYUTEJIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pbiHKA OTHOCATCA cneaywouwme
nnasaruwme rnpoLUeHTHbIe CTaBKWN, €C/IN OHU NMpenyCMOTPEHbI YC/TI0BUAMU BbIMyCKa
OLUEeHMBAEMOro MHCTpyMeHTa:

e cTaBka RUONIA
e cTaBka ROISfix co cpokamun 1 Hegens, 2 Hegenn, 1 mecsuy
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e cTaBka PENO, no onepauusm LUeHTpanbHoro 6aHka Poccuinckon
depepaummn Ha CpoK A0 oAHOro Mecsaua (BKIYUTENBHO)

e KnwoueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon ®epgepaunm

e cTaBka KB/] Ha cpok A0 oAHOro Mecsiua (BKAKUYUTENBHO).

Ecnrm B KayecTBe nepeMeHHOro napamMeTpa npeaycMOTpeHa MiaBatoluas
NpoLEHTHasa CTaBka CPOKOM A0 1 Mecsua, TO NPOrHO3HOE 3HAaYeHue TakKoro napameTpa
(Rate¢) paccumTbiBaetcs no cgopmyne (12) kak pasHuua mexay Craskon KB B TOuke,
COOTBETCTBYIOLIEN  CpeAHEB3BELIEHHOMY CpPOKYy A0 MoraweHus  OLEeHMBaeMoro
WHCTPYMEHTA, W BEJIMMMHON «CpeAHen TMpPOUEHTHOW MapXW Hah CTOMMOCTbIO

dboHAMPOBAHUSA> :
Ratey = (KB/yo noramenns — CPMcor ), (12)
cpMcor = OKPYTJI(CP3HAY(M,,r), 4), (13)
Mcor = FIXyynon — (P;OOO)’ (14)
1000xt

lpe:

KB/ - 3HayeHune CraBkm Kb B TO4Yke, COOTBETCTBYIOLLEN

A O IIorameHHA
cpeAHeB3BeLEHHOMY CPOKY Ao noraweHus
OLLeHMBAEeMOro MHCTPYMEHTA;

c pMcop - 3HA4YeHMe <«CpefHen NpPOUEHTHOM MapXu Haj
CTOMMOCTbIO  (POHAMPOBAHUSA», paccynTaHHoe o
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTA KaK cpeaHee
apudmeTmyeckoe 3HadeHUM MnoKasaTens <«npoLUeHTHOM
MapXu Haj CTOMMOCTbIO (POHAMPOBAHUSA», PACCYUTAHHbIX
no ¢opmyne (14), no Kop3mHe Bbinyckos OP3-TK;

Mo - 3HayeHune <«MpPOLUEHTHOW MapXu Hah CTOUMOCTbIO
doHanpoBaHuA», paccumTaHHoe no cdopmyne (14) ansa
Bbinycka OP3-TK, Bxoasawero B KOp3nHy BbiNnyckoB O®3-
MnK;

FIXi vnon 3HavyeHne (PUKCUPOBAHHOM 4YacTM KyrMoHa ANs BbiNycka
O®3-NK (Hanpumep, ansa sBbinycka 29010RMFS kynoH
ycTaHasnmeaeTca B BennunHe RUONIA + 1.60% wu
BeNnuuHa FIX . , , , , NPUHMMaeTca paBHon 1.60%);

P - ueHa (6e3 yuyeTa KYMOHHOro A0X04a) KOHKPETHOro

Bbinycka O®3-MNK Ha gaTy pacyeta B pybnsax;
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t - CpeAHEeB3BEeLWEeHHbIN CPOK A0 MOraweHns KOHKPeTHOro
Bbinycka O®3-TK.

lMpumeyaHune:
Ha paty yTBepXaeHus HacToswen pegakumm Metoamku kop3mHa BbinyckoB OP3-MK
(nepeyeHb BbinyckoB O®3-TK, BKOYaeMbIX B pacyeT cpMc,r) BKAKOYAET cnepytowme

Bblnyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS;
29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMES;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021 RMFS.

MepeyeHb BbinyckoB O®3-TK, BKAOYaeMblX B pacyeT c¢ pMg,r, NepecMaTpmBaeTcs
Ynpasnswowen komnavnen A.Y. NMN® npu pasMelteHnm HoBbiX BbinyckoB OP3-T1K.
HoBbin nepeyeHb BbinyckoB OP3-IK, BktoUaeMbIX B pacyeT ¢ pMq,r, W AaTa Ha4yana
ero npuMeHeHus YyCTaHaBMBAKOTCA Ynpasnswwen komnaduven LA.Y. T[NGO no
cornacosaHuto co Cneunann3mpoBaHHbIM Aeno3uTapveM U He TpebyroT onepaTuBHOMO
BHECEHUS COOTBETCTBYIOLUMX M3MEHEHUWN B HacToswy Metoaumky (yTBEpXAEHUS HOBOM
peaakumm Metoaukn).
Boinyck O®3-MK, mncknodyaerca u3 pacyeTa cpMcor NPW HacTynaeHunm Haubonee
paHHEN 13 aart:
=aTbl MOraweHns BbINyCcKa;
»AaTbl Hayasa KyMnoHHOro nepuoga, C KOTOPOro YCTaHOB/IEHbl paHee
HeonpeAeneHHble CTaBKN KyrnoHa Ha BeCb oXxunaaemblii cpok obpaweHmnsa ODP3-TK.

LleHa P Bbinycka O®3-MK onpegenserca no gaHHbIM MOCKOBCKOW BMpXK, ecnm oHa
ABNSETCS aKTUBHbIM pPbIHKOM B OTHOWEHWW KOHKpeTHon O®3-MNK, B nopsake,
yCTaHoBNeHHOM [lpaBunamu onpeaenenms CHA gna onpeaeneHust cnpaBensivBon LEHbI
ypoBHS 1.

Ecnu Ha paTy pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B T.4. Mo
npuymnHe TOro, 4To MockoBcKas bupxa He ABNASeTCA B AaTy pacyeTa akKTUBHbIM PbIHKOM
ONS BbiNyCKa), TO Takon Bbinyck O®3-MNK He BKAKOYAETCS B pacyeT ¢ p Mcyp.

lpyumeyaHne:

MNMokasatenb Mg,z OTpaxaeT NpeMunto CBbille CTOMMOCTU PoHAMpOBaHUSA (MO CTaBke
AeHexHoro pbiHka - RUONIA), KOTOopyto MHBECTOpPbI 3aKnaAbiBatoT Npu rnokynke OO3.
TakmMm 06pa3oM, PpblHOYHbIE OXUAAHUA N0 CTOMMOCTM oHAMpoBaHUA (Mo
NPOrHO3HOMY 3HaudeHuto ctaBku RUONIA) BO3MOXHO oOnpeaenuTb KakK pasHuuy
Mexay 3HadyeHuem KB B TOUKe, COOTBETCTBYIOLWLEN CpeAHEB3BELIEHHOMY CPOKY A0
noraweHnsa gaHHon O®3 n nokasatenem Mq,g.
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Hanpumep, npu ctaBke 5-netHen OP3 B pasmepe 8.57% n 3HaueHuns Mq,r B paamepe
0.52% pblIHOYHbIE OXMAAHUA MO cpeaHeMy 3HadeHuto ctaBkn RUONIA B TeueHue 5
net coctas4ar 8.05%.

MporHo3Hble 3HAa4YEeHUA CTAaBOK [AEHEXXHOro pblHKa «cpeAHen>» CPOYHOCTU
(ans naaBawWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NpeaoCTaB/IEHMA [AEHEeXHbIX
cpeacTB OT 1 MecsiLa A0 2 sieT BKJIIOYUTESIbHO)

K cTaBkaM AeHEXHOro pblHKa «CpeAHen» CPOYHOCTU OTHOCATCS creayouwme
nnasaruwme rnpoLUeHTHbIE CTaBKWN, €C/IN OHU NMpenyCMOTPEHbI YC/TI0BUAMU BbIMyCKa
OLUEeHMBAEMOro MHCTpyMeHTa:

»cTaBka ROISfix co cpokamu 2 mecsiua, 3 Mecsiua, 6 Mecsues;

»cTaBka Kb/l Ha cpok oT 1 Mecsiua A0 2 neT (BKIUYNTENBHO).

Echm B KayecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa MJaBatoLlas
NpoUeHTHaa CTaBKa CPOKOM OT 1 Mecsiua A0 2 NneT, TO MNPOrHO3HOE 3HayeHue TaKoro
napametpa (Rate;) paccuuTbiBaetca no dopmyne (15) Kak NpPOrHO3HOE 3HayeHue
«KOPOTKOW>» CTaBKM AEHEXHOro pblHKA Ha aHalM3MpyeMOM Nepuoae, yBeNM4YeHHOoe Ha
pasHuuy Mexay 6e3puckoBON AOXOAHOCTbK «CpeAHero» Cpoka W «KOPOTKOM»
6e3pnCcKOBOI AOXOAHOCTbLIO:

Ratefz(KEﬂzzo1101‘3111611;1;1_ CpMCoF)
+(KE’ZZCHOYIHOCTbC'I‘ZBK[/]_KE’ZZI/IGHL»)’ (15)
foe:

KBJ - 3HayeHne CtaBknm KB/l B TOUKe, COOTBETCTBYHOLLEN

CPOYHOCTSH CTAaBKH
CPOYHOCTM CTaBKWM AEHEXHOro pbiHKa (HanpuMep, ecnuv 3HavyeHune
CTaBKM KyrnoHa onpeaensiercs Kak 3HayeHne 6eCcKynoHHOM
A0oXoAHOCTM rocbymar Ha cpok 24 mecsaua, To KB ana 2-x ner;
ecnn kK MosPrime6bM - 1o Kbl ans 6 mecsaueB);

KB 4 ous - 3HayeHne CraBku KB/ B TOYKE, COOTBETCTBYIOLIEN CPOKY B

0.0027 ropa.
lpumeyaHue:

Mpw onpeaeneHnn 3HaveHusa K B J1 TOYKa, COOTBETCTBYHOLLAS

CPOYHOCTDB CTaBKH

CPOYHOCTM  MEepeMeHHOro napaMeTpa rJaBalolelr  MPOUEHTHOW  CTaBKW,
onpeaenseTcs B Nopsiake, yCTaHOBIEHHOM B M.1.2. HacToswel MeToamku.

MporHo3Hble 3HAauYeHUSs <«AJIMHHbIX>» CTAaBOK PpblHKa kKanutana (Ans
naaBaroLWMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeaocTaB/IEHUSA [iEHEXXHbIX CpeacTB
cBbiWwe 2 ner).
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K «OMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA cneaylwume niasalowme
NPOUEHTHbIE CTaBKW, €CNM OHW NpenyCcMOTPeHbl YCIOBUSIMU BbiNyCKa OLEHWBAEMOro
WHCTPpYMEHTA:

e cTaBka KB/] Ha cpok cBblwe 2 NeT;
e J10XOAHOCTb K noraweHuio Boinycka Od3.

Ecnu B KayecTBe nepeMeHHOro napamMeTpa UCnonb3yeTcs niasaroLwas npoueHTHas
CTaBKa CpPOKOM OT 2-X JieT, TO MpOrHo3Hoe 3HadeHwe Takoro napameTtpa (Ratey)
NnpUHUMaeTca paBHbIM 3HadyeHuio CtaBkn KB B TO4YKe, COOTBETCTBYIOLWEWN CPOYHOCTU
TakoM nnaBawoller NpoUEeHTHOW CTaBku (HanpuMmep, eCnuM 3HavyeHume CTaBKW KyrnoHa
onpeaenseTcs Kak 3HadeHue 6ecKynoHHOW AoxoAaHOCTM rocbymar Ha Cpok 5 net, TO
CraBka KB/[] paccunTbiBaeTCca 414 cpoka B 5 ner).

lpumeyaHune:

Ecnn B KauyecTBe nepeMeHHOro rnapameTpa MCNoNb3yeTcd nsasarwwas npoueHTHada
CTaBKa 3aMMCTBOBAHMSA Ha pbiHKe KanuTana («4/IMHHaa» CTaBka), TO PbIHOYHbIA PUCK
N3MeHEeHMS NPOLEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (NPUCYTCTBYET TOJIbKO
PUCK W3MEHEeHWUs KpeaAWTHOro Ccnpefa) M BO3MOXHO MPUMEHEHMe MNOCTPOeHus
MPOrHO3HbIX [AEHEeXHbIX MOTOKOB W WX AWCKOHTUPOBaHUA UCXOASA U3 TeKyLUX
MPOLEHTHbLIX CTaBOK MO UWHCTPYMEHTaM.

MpOrHo3Hble 3Ha4YE€HUA NPOYUX NepeMeHHbIX napamMeTpos (MOMUMO CTaBOK
AEHEe>XHOro pbiHKa).

Mpn oTcyTcTBUM HabnwgaeMblX AAHHbIX O MPOrHO3HbIX 3HAYEHUSAX MNepeMEeHHbIX
napameTtpoB (Hanpumep, pocTt BBI1) mMcnonb3yeTcss 3KCNepTHbIA NPOrHo3 o 6yayliunx
3Ha4YeHnsaxX nepeMeHHoro napaMeTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAaYeHUsX
NnepeMeHHbIX NapaMeTpoB  MCMONb3YKTCA  MNPOrHO3bl  COLMANIbHO-3KOHOMUYECKOrO
pasBUTUA MUHUCTEPCTBA SKOHOMUYECKOIO pa3BuTus Poccuiickoin ®eaepauunm’,

2.3. OnpepeneHue CtTaBKku ANCKOHTUPOBaHUSA

CraBka AWUCKOHTMpPOBaHMA 6yaylwimMx JAeHexXHblX MNOTOKOB onpeaensercs AN
AONroBoM LeHHOM ByMarm Ha Kaxkayro AaTy pacdeTta cnpaBeniMBon CTOMMOCTMW.

CrtaBka JOWUCKOHTUpPOBaHWS nNpuHuMaetcs pasBHon CraBke KB B Touke,
COOTBETCTBYIOLLEN CpeAHEB3BELWEHHOMY CPOKY A0 noraweHusa / odepTbl ueHHon bymary,
yBE/IMYEHHOM Ha COOTBETCTBYHOLLEE 3HAUYEHNE KPeaUTHOro crnpeaa:

o 3KCMNepTHOe 3Ha4YeHWe KpeauTHOro crnpeaa;
o MeAMaHHoe 3HayeHuWe M3 Auanas3oHa KpeauTHbIX CrnpefoB, onpefefnieHHoe
ONS PENTUHIOBOW rpynnbl A4ONrOBON LeHHOW 6ymarn B COOTBETCTBMM C n.3.

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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Aansa:

HacTosiwen MeToaMKN — eCnu He 3a4aH0 IKCNEepTHOe 3HauyeHue KpeauTHOro
cnpeaa (3a WCK/IOYEHMEM [ONTOBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV
PENTUHIOBOW rpynne, MeAMaHHOE 3HayeHuMe KpeauTHOro cnpega Ans
KOTOpbIX onpeaenserca B ocobom nopsaake);

o ANA rocyaapCTBeHHbIX LeHHbIX 6ymar (Tonbko ana deaepanbHbiX LEeHHbIX
6ymar) MmeamaHHoe 3Ha4YeHne KpeauTHOro cnpeaa npuHMMaeTcs pasHbiM 0.

lpumeyaHne:

Ecnu 3HadyeHne KpeaAUTHOrO crnpefa ycCTaHaBMBaeTCs ucxoasa u3 Habnwpaemblx
AaHHbIX (B TOM 4yMCie Ha OCHOBE KpeaAUTHOro cnpefa fno aHasorM4yHbIM BbiMyCKaM
OAHHOrM0 3MWUTEHTa, MeAMaHHOro 3HayeHus cnpeja pPenTUHIOBOM  rpynnbl,
CKOpPPEKTMPOBAHHOIO Ha NpPeMuto/OUCKOHT 3a ocobble YyCrioBMS Ha OCHOBe
HabnwgaemblX [AaHHbIX), pacdeTHas LUeHa UueHHon 6ymarm MoxeT ObiTb
KnaccmduumpoBaHa B YpoBeHb 2. B oCTanbHbIX Cny4yasx pacyeTHas LeHa LeHHOW
bymarn knaccnpuumpyeTcs B ypoBeHb 3.

PEMNMTAMEHT PACHETA KPEAUTHOTO CMPEQA ANA AOJIrOBbIX
MHCTPYMEHTOB

B COOTBETCTBMW C HACTOSAWMM periameHToM KpeauTHbIM cripes paccymMTbiBaeTcs
*  [J0AroBOM UeHHon 6ymaruM, HOMMHUpPOBAHHOM B pybnsax (3a WUCKAYEHUEM

roCyAapCTBEHHbIX LeHHbIX 6ymar PO).
Ons  uenen pacyeta KpeaAUTHOro cnpeja OCyLWecTBAseTcs  creaylowas

nocnenoBaTeNbHOCTb AENCTBUA B OTHOLLIEHMW AONTOBOWN LeHHOM bymaru:

* B 3aBMCUMMOCTU OT HaNNUUSA UN OTCYTCTBUS KPEAUTHOIO PenTUHra y Bbinycka33
(a B ero OTCyTCTBMW Yy 3MUTEHTa UKW NOpy4YnTeNs UM 3aeMLlimKa No BbIMYCKY
(npuMmeHnTenbHO K SPV)) ponroBon ueHHoM 6ymarun, onpegensercs
NPUHAANEXHOCTb LEeHHOM 6ymarm K O4HOM M3 YeTbipex PEeMTUMHIOBbIX Fpynm,
NnpeayCcMOTPEHHbIX HacToAWMM PernameHToMm;

*  MWHMMaNbHOE, MAaKCUMANbHOE N MeiaHHOE 3HAYEeHNS KPpeaAUTHbIX CNpeaoB As
AONroBonM UeHHOW 6yMarm NpUHUMAKTCA pPaBHbIMWU  COOTBETCTBYHOLLMM
3HAYEHUAM KpeAUTHbIX CNpeAoB, PACCUUTAHHLIM AN PENTUHIOBOW rpynnbl, K
KOTOpPOM OTHeceHa ueHHas 6ymara (3a WCKIKYEHUEM LUeHHbIX 6yMar,
OTHECEeHHbIX K IV penTuHroBom rpynne, AnAs KOTOPbIX KPeAUTHbIA cnpeg
onpepensietTca B ocoboM  nopsake,  NpeayCMOTPEHHOM  HaCTOALWMM
PernameHTOM).

33 Ncnonb3yeTcs KpeaUTHbIV PENTUHT MO LWKaie peTUHIOBOro areHTCTBa, COOTBETCTBYHOLLEN
Ba/IlOTE€ OCHOBHOIO A0/Ira
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Ana  cybopANHUPOBaHHbIX AOATOBbIX WHCTPYMeHTOB (06/mraunmm KpeauTHbIX
opraHusauuin B cnydae OTCYTCTBUS peUTUHIra BbiMyCKa WA AeN03UTOB) yCTaHaBINBaETCA
AONoSIHUTeNbHas npeMms 3a CybopAMHMPOBAHHOCTb, Ha KOTOPYHK YBEINYMBAKOTCS
pacyeTHble BeIWYMHbl MWHWUMANbHOrNO, MAKCUMANbHOMO W MeAWAHHOro 3Ha4vYeHuwn
KpeauTHbLIX CnpefoB B cCriydadx, nNpenycMOTpeHHbIX nyHkTamu 3.4-3.5. lpemMunsa 3a
CybopAMHMPOBAHHOCTL OMnpeaensieTcss C y4eToM AOCTYMHOWM PbIHOYHOM WMHGOpMaUMK O
cnpepax 3a cybopaAnMHMPOBAHHOCTb COMNOCTaBUMbIX BbIMYCKOB MW SMUTEHTOB.

3.1.PeiATUHroOBbIE rpynnbl
Ons uenen onpeaeneHns KpeauTHOro cnpefa BBOAATCA CreAyrowme peruTUHroBble
rpynnbl:
PeiTUHroBas rpynna I - HauMBbICLINN/MaKCUMabHbIN YPOBEHb
KpeamTocnocobHOCTN, (MUHAHCOBOM HAAEXHOCTM MO CPaBHEHMIO C APYrMMM
SMUTEHTaMU, BbINyCKaMU UeHHbIX 6byMmar nnm duHaHcoBbIMM obsa3aTenbcTBamMun. B
YKa3aHHYl0 PEeWTUHIOBYI rpynny BKAKYATCA AONroBble MHCTPYMEHTblI C
penTtuHrom AAA (RU) (no HaumoHanbHoM wkane AKPA (AQ)).
[onroBble WHCTPYMEHTbI, BbIMyLWeHHble MUHUCTEPCTBOM (PUHaAHCOB Poccunckon
depepaunm, OTHOCATCH K penTuHroson rpynne I.
PeiTtuHroBas rpynna II - BbICOKMA YypOBEHb KpPeaAMTOCNOCO6HOCTU, MpU 3STOM
NPUCYTCTBYET HEKOTOpas 4YyBCTBUTENbHOCTb K BO34AENCTBUIO HebnaronpusaTHbIX
nepeMeH B KOMMep4eCcknx, GMHAHCOBbIX M IKOHOMUYECKNX YCI0BUSX. B yKasaHHy
PENTUHIOBYIO FPYMMNy BKAOYAOTCSA A0NTOBble MHCTPYMEHTbI C penTuHroMm ot A-(RU)
Ao AA+(RU) (no HaumoHanbHon wkane AKPA (AQ)).
PeiTtuHrosas rpynna III - cpeaHuin ypoBeHb KpeamTocrnocobHOCTN, GUHAHCOBOM
HaAEXHOCTW (OT YMEpEeHHO HM3KOro A0 CpeAHero), Npu 3TOM NPUCYTCTBYET BbICOKas
YyBCTBUTENbHOCTb K BO3AENCTBUIO HebnaronpuaTHbIX NepeMeH B KOMMepYecKux,
(PNHAHCOBbIX N 3KOHOMUYECKMX YCNOBUAX. B yKasaHHyO PEUTUHrOBYKO rpynny
BK/1IOYAOTCA AONrOBble MHCTPYMEHTbI C penTuHrom ot BB+ (RU) go BBB+(RU) (no
HauMoHanbHoM wkane AKPA (AO)).
PeirTuHrosas rpynna IV. B ykasaHHYl PpeENTUHIOBYI Trpynny BKKOYAOTCH
AONTOBblE NHCTPYMEHTHI:
= 6e3 pelTMHra, MPUCBOEHHOr0 PENTUMHIOBbIMM aAreHTCTBaMW, yKa3aHHbIMW B
Tabnuue 1, nnn
= Cc peutuHrom Hmxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)),
NPUCBOEHHbIM PEATUHIOBbIM areHTCTBOM, yKa3aHHbIM B Tabnnue 1.
PenTuHrosble rpynnbl MOryT 6biTb MepecMOTPeHbl MpU BbIMOJHEHUM OAHOrO0 U3
cneayrLwmx ycrnoBuin:
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e BHeECeHMe U3MEHEHUI B MeTOAMKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKOM
6mpxn;
e poyMe U3MEHEeHUs Ha pblHKe, MPU3HAHHbIE CYLWEeCTBEeHHbIMU ANS uenemn
onpeneneHns pemTUHroBbIX rpymnn.
lMpoBepka
eXxekBapTanbHO.

yCNoBUA AN nepecMoTpa PEeUTUHIOBbIX

rpynn  npoBOAMTCS

3.2.Mopsapok onpepesneHnas NPUHAANEKHOCTU [AONTOBOro MHCTPYMEHTa K
pe’uTUHroBoOM rpynne

OnpeaeneHve NpuUHaANEXHOCTU AONTOBOr0 MHCTPYMEHTA K PENTUHIOBOW rpynne

BbIMOSIHSETCS HA OCHOBAHWM AaHHbIX BEAYLWNX PEATUHIOBbIX areHTCTB B COOTBETCTBUM C

Tabnuuen 1.

Ta6nuua 1. ConocraBseHue wkKan peﬁTMHrOBbIX dareHTCcTB

HauumoHanbHaa wkana gns Poccuinckon degepauumn
AO PentnHrosas
AKPA (AO) "3kcneptr | 00O "HKP" | 00O "HPA" |fPynna
PA"
PenTtnHroBsas
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA+|rul,
AA+.ru,
AA(RU), ruAA+, ruAA, AA|rul,
AA.ru, .
PeuntunHroBsas
AA-(RU), ruAA-, ruA+, AA-|ru],
AA-.ru, A+.ru, rpynna II
A+(RU), A+|rul,
ruA, ruA-
A.ru, A-.ru
A (RU), A-(RU) Alru], A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PenTtnHroBsas
rpynna III
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|
BB+(RU) ruBB+ BB+.ru BB+ |ru|
.. . PenTtnHroBas
Bonee HU3KUI PENTUHT / PENTUHI OTCYTCTBYET
rpynna IV
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Mpn Hanuuum y AOArOBOM LEHHOW 6yMmarun, ee sMUTEHTA WU MNOPyYUTENSa WU
3aeMLlmKa no BbiNycKy (MpUMeHUTENbHO K SPV) HEeCKONbKUX penTUHroB, Bblbupaetcs
HanboNbLIMA N3 NUMEIOLLNXCS aKTyaNbHbIX KPEAUTHbIX PEATUHIOB, C YYETOM C/eayloLlero:

Npyv HaAMYMN penTUHra BbiNyCKa MCMNONb3yeTcss HanbonblWnii N3 akTyanbHbIX
KPeAUTHbIX PENTUHIOB BblMNYCKa, MPUCBOEHHbIX PasfIM4HbIMU PENTUHIOBbLIMU
areHTCTBamu;

B OTCYTCTBUM pPENUTUHra BbiNyCcKa, NMPUCBOEHHOro XoTHa 6bl O4HUM PENTUHIOBbLIM
areHTCTBOM, MPU HaIN4YUKU PEUTUHra SMUTEHTa UeHHoM 6ymarm nmcnonb3lyercs
HanboNbWWUA N3 aKTyanbHbIX KPeAUTHbIX PENTUHIOB 3MUTEHTA, NMPUCBOEHHbIX
pPa3/IMYHbIMWN PENTUHIOBLIMU areHTCTBaMU;

B OTCYTCTBUM PEUTUHra BbiNyCKa U SMUTEHTA, NPUCBOEHHOro XoTs 6bl O4HUM
PENTUHIOBbIM areHTCTBOM, NPU HaNUUYNUU PENTUHIA NOPYUUTENS UM 3aeMLUMKA
no BbINycky (NpuUMeHuUTeNnbHO K SPV) uUeHHOM 6yMarnm ucnonb3yeTcs
HanMboNbLINI N3 aKTyasNlbHbIX KPEeANTHbIX PENTUHIOB NOPYYUTENS UM 3aeMLUMKa
no BbINyCKy (NpuMeHUTenbHO K SPV), NPUCBOEHHbIX PpasnyHbIMU
PENTUHIOBbIMWU areHTCTBaMMU.

3.3.0co6eHHOCTM onpeageneHns kKpeautHbix cnpepoB ana I, II, III

PEUTUHIOBbIX rpynn

KpeanTHbii cnpen onsa pentuHrosbix rpynn I, II, III paccunTbiBaeTCa Ha KaXAayto
AaTy onpeaeneHns crnpaseanMBon CTOMMOCTU AOITOBOIMO MHCTPYMEHTA.

Mpwn BbluMcneHnn kpeauTtHoro cnpega I, II, III penTUHrOBbIX FPynmn UCMNoNb3yeTcs
MeJMaHHOe 3HayeHue KpeauTHOoro cripefa 3a nocnegHue 20 TOproBbiX AHen (<= patbl
onpeaeneHns cnpaBeanmBon CTOMMOCTH).

Ona pacyeta MeaMaHHOro 3HaydeHusa kpeauTHoro cnpega I, II, III pelTUHroBbIX
rpynn WMCNOMb3YKTCA 3HAYeHUs LOXOAHOCTU chieaywmx o6aMraumoHHbIX WMHAEKCOB

MOCKOBCKOM 6WUpXW, pacKpbiBaeMblX MO UTOraMm Kaxaoro TOProBOoro AHA Ha cauTte
MockoBCKOMN 6MpXxun:

a. MHaekc kopropaTtuBHbixX obnurauunin (> 1 roga, pentuHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApxuB 3Ha4veHum:https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHpekc kopnopaTtuBHbix obnuraumn (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep:RUCBTRA2A
OnuncaHune nHgekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HaveHum:https://www.moex.com/ru/index/RUCBTRA2A/archive/
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C. NHpekc kopnopaTtmBHbixX obnuraumn (> 0,5 roga, BB+(RU) < penTtuHr < BBB+(RU))
Tukep:RUCBTR2B3B
OnuncaHune nHgekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HaveHum:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuyer MeamaHHoro kpeautHoro crnpega ans I, II, III penTUHroBbIX rpynn
OCYLWECTBNSETCH B cnefyoweM nopsgke:
PentunHrosas rpynna I

PaccunTbiBaeTCs KpeauTHbIM cnped Serr 3@ Kaxabii M3 20 nNocneaHnx TOProsBbiX
AHen (16):

Spri = (YrucTrAAANs — KBJlRucBTRAAANS) X 100, (16)
lpe:
Seri - 3HaYeHus cnpena, paccymTaHHble B 6a3nUCHbIX NYHKTaXx;
YRUCBTRAAANS - poxogHocTb wMHAekca RUCBTRAAANS, packpbiTas
MockoBCcKon 6upxen;
KBJRUCBTRAAANS - 3HadeHme CtaBkun KB[] B TO4YKE, COOTBETCTBYHOLLEWN

Aropauunm MHAeKca RUCBTRAAANS PaCKpbITOM
MockoBCKOM 6upxen.

PaccunTbiBaeTcs MeaMaHHOE 3HaYeHne KpeauTHOro cnpega Spiy; 3a nocneaHue 20
TOProBbIX AHEN (MeamMaHa 13 Noay4eHHOoro psaaa Serr).

MNpu pacyeTe MeAMAHHOro 3HAYeHWs KpeaUTHOro cnpeaa SpP.; MPOMEXYTOYHble
OKPYI/NIEHUS 3HauYeHuMn Sprr He npousBoaaTcs. [lonyyeHHoe MeauMaHHoe 3HaveHue
KpeauTHoro cnpega Sp; OKpyrnsieTcs no npasBuiaM MaTeMaTU4ecKOoro OKPYr/ieHus A0
Lenoro 3Ha4yeHns 6a3nCHbIX MyHKTOB.

PeiTuHrosasa rpynna II
PaccunTbiBaeTcs KpeauTHbIM cnped Serir 3@ Kaxabi n3 20 nocnegHmx TOProsbiX

aHen (17):

Sprii = (YRuceTraza — KBJlRucpTRAZA) X 100, (17)
T'ne:
Sprin - 3Ha4YeHus cnpeaa, paccynTaHHble B 6a3nCHbIX NYHKTaX;
YRUCBTRAZA - poxogHoctb wumHgekca RUCBTRA2A, packpbitas

MockoBcKkon 6upxen;

KBJRucBTRAZA - 3HadyeHne CtaBkm KBJ[] B TO4YKe, COOTBETCTBYMOLLEMN
Aropaunn nHugekca RUCBTRA2A packpbiTor MOCKOBCKOM
6upxen.
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PaccunTbiBaeTcs MeanaHHoOe 3HavyeHne KpeanTHoro cnpeaa SP; 3a nocnegHue 20
TOProBbIX AHEN (MeamMaHa 13 NoNyyYeHHOro psaaa Seri).

Mpun pacueTe 3HAYeHUS MeAMAHHOTO KPeAUTHOro crnipeaa SPy; MPOMEXYTOUHble
OKpYrfeHMUss 3HayeHwuihr Sepriz He npousBoasTcs. [llonyyeHHoe MeaMaHHOe 3HayeHue
KpeauTHoro cnpeaa S7; OKPYrnsieTcs No npaBwuiaM MaTeMaTU4ecKoro OKpPYrieHus Ao
Lenoro 3Ha4yeHunst 6a3nCHbIX MYHKTOB.

PeiTuHrosasa rpynna III
PaccuuTtbiBaeTCcs KpeaAuTHbIM cnped Serw 3@ Kaxablh n3 20 nocneaHnx TOProBbiX

aHen (18):

Spru = (Yrucerrze3s — KBJrucpTr2B38) X 100, (18)
lpe:
Sprm - 3HaYeHus cnpeaa, paccymTaHHble B 6a3nMCHBIX NyHKTax;
YRUCBTR2B3B - poxogHoctb wuHAekca RUCBTR2B3B, packpbitas
MockoBCKOM 6upxen;
KBJRucBTR2B3 - 3HadeHne CtaBkun KB[J B TO4YKe, COOTBETCTBYHLLEN

Aropaunn nHaekca RUCBTR2B3B packpblToin MOCKOBCKOM
6upxen.

PaccunTbiBaeTCcs MeAnaHHOe 3HaYeHne KpeanTHOro cnpeaa Sp; 3a nocnegHue 20
TOProBbIX AHEN (MeaMaHa U3 NoNyYEHHOro psaaa Seri).

MNpu pacyeTe 3HaYeHUS MEAMAHHOro KPeaAWTHOro cnpeaa SPyy; NPOMEXYTOYHble
OKPYI/NIEHUS 3HAYeHUN Sprim He npousBoaaTcs. [lonyyeHHoe MeaMaHHoe 3HaveHue
KpeauTHoro cnpeaa ST OKPYrnsieTcsl no npaBuiaM MaTeMaTUUYECKOro OKPYr1eHus Ao
Lenoro 3Ha4yeHnst 6a3mMCHbIX MyHKTOB.

3.4.0co6eHHOCTM onpeaeneHMsa KpeauTHbiX cnpepoB ansa IV peruTMHroBom
rpynnbl
C y4yeToM HanuMumsa B AAHHOW rpynne A0SrOBbIX MHCTPYMEHTOB HU3KOIM0 KpeaAUTHOro
KayecTBa, B T.u. npeaaedonTHbiX, @ TakKXe  [OArOBblX  MHCTPYMEHTOB
YAOBNETBOPUTENIBHOIO KPeAUTHOro KavyectBa, HO 6e3 penTuHra, MeamaHHbIi KpeauTHbIN
cnpea SPry PaccyMTbiBaeTCs Ha WHAMBMAYANbHOW OCHOBE AJ19 KaXAoro A0JIroBOro
WHCTPYMEHTA.
3HayeHMe MeaMaHHOro KpeauTHOro cnpega Ans  AOJAroOBOr0  MHCTPYMEHTa,
BKJIOUYEHHOro B IV penTUHIoByto rpynny, pacCunTbiBAaeTCa Ha KaXAayto AaTy onpeaeneHus
cnpaBeasiMBoii CTOUMOCTU AOJSITOBOIrO MHCTPYMEHTA B ClieAytoleM nopsiake34:

34 Ecnu Ha paTy onpegeneHns cnpasenvBoil CTOMMOCTM A0ArOBONM LieHHOM 6yMaru, BkoYeHHol B IV
PENTUHIOBYIO rpynny, 3Ha4YeHne MeAMaHHOro KpeaAUTHOro cnpeaa Ans Heé He yCTaHOBJ/IEHO, TO pacyeTHas
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He pexe YyeM Ha NoCNneAHUr AeHb KaXxaoro KeapTtana Ansa AONrOBOro MHCTPYMeEHTa

onpegensieTcs 3HayeHWe KpeauTHOro cnpega C MNpPUMEHEHUMEM OJHOro U3

nepeyncrieHHbIX HuXe cnocoboB (fanee - 3KCNEPTHOE 3HayeHue KpeauTHOro

cnpena). OgHOBpPEMEHHO ANs AONrOBOr0 MHCTPYMEHTa onpeaensieTcs BesMduHa

OTK/IOHEHWS 3KCNEPTHOrO 3HAaYeHUs KpeauTHOro cnpeaa oT 3Ha4YeHUs MeauaHHoro

KpeanTHoro crnpena, paccumtaHHoro ans III penTMHroBoW rpynnbl Ha 3Ty Xe AaTy

(Asgl‘(III—IV));

MeAWaHHbIN KpeauTHbI cnped S0, ANA [0/r0BOr0 MHCTPYMEHTa MpuU3HaeTcs

paBHbIM (B nopsake ybbiBaHMA npuopuTeTa):

" 3KCMepTHOMY 3HAUYEHWIO KPeAWTHOro crnpena, ecin OHO pacCyMTaHO Ha AaTty
onpeaeneHns cnpaseanmBon CTOMMOCTU AONITOBOMO MHCTPYMEHTA;

"  3HaYeHU MeauaHHOro KpeauTHOro cnpega, paccuumtaHHomy ang III
PENTUHIOBOW Trpynnbl Ha AaTy onpeaeneHus CcrnpaBeanmBoM CTOMMOCTU
AONIOBOrO  MHCTPYMEHTa W YBE/IMYEHHOMY Ha  BENUYUHY  ASE' gy,

paccunmTaHHyto Ha Haubosee nMO34HKOK AaTy oOnpeaeneHns 3KCNepTHOro
3Ha4YeHnsa KpeauTHOro cnpeja Ans AaHHOro A40Nr0BOro MHCTpPYMEHTA.

B uensax HacTosiwero nyHKTa B pacyeTe 3Ha4YeHUs MeAMaHHOro KpeamTHOro cnpeja
Ana II1 penTMHroBOWM rpynnbl HE YYUTbIBAeTCs NpeMms 3a cybopaMHMPOBAHHOCTL B Ciyyae,
€CNn AONTOBON MHCTPYMEHT ABsSeTCs CybopANHUPOBAHHBIM.

Mpn pacyeTe 3KCNEPTHOro 3HAYEeHUS KpeaUTHOro crnpega MakCUMasibHO
ncnonb3yTcsa Habnoaaemble pblHOYHbIE AAaHHbIE. HUXKe npuBeseHbl BO3MOXHbIE METOAbI
pacyeTa 3KCrnepTHOro 3Ha4YeHnsa KpeauTHOro cnpeja B nopsake ybbiBaHMa npuopuTeTa no
NCNOMb30BAHMUIO PbIHOYHbIX AAHHbIX:

o Ecnn y smuTeHTa nMetoTcs B obpaweHun apyrue BbiNyCKU AOSTOBbIX LEeHHbIX

6ymar, no KOTOpbIM CyLeCTBYeT aKTMUBHbIA PbIHOK U MMEKTCA AOCTYMHble LeHbI

YPOBHSA 1 nepapxuum cnpasensinBon CTOMMOCTU, TO MeANaHHOE 3HaYeHne KpeauTHOro

crnpega paccumTbiBaeTtca no dopmyne (19) kKak cpegHee 3HAYEHUE OTKIIOHEHWUMN

3(pdEeKTNBHOM AOXOAHOCTM K noraweHuto (odepTte) Taknx BbinyckoB oT Ctaskn KB/

ONS CpeAHeB3BELWEHHOro cpoka Ao noraweHuns (odepTbl) COOTBETCTBYHOLIErO

BblNycKa.
SBrw=O0KPYIJ(CP3HAUYYTM;,— K EJ;),4) % 100, (19)
lne:
ST riv - MeaunaHHoe 3HayeHue KpeauTHOro cnpeaa,

paccuyuTaHHble B 6a3UCHbIX NMYHKTaX;

LleHa Takol A0NroBoM LeHHon 6ymarn onpeneneHHas MeToaoM NMpuBeAeHHoM CToOMMOCTM Byaywmnx
OEeHEeXHbIX NMOTOKOB MPU3HAETCS PaBHOW HYJIO.
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YTM; - a(ppekTUBHASA AOXOAHOCTb K rnoraweHuto (odepte) no
CcpeAHEeB3BELLEHHON LEeHe i-ro BbiNyCKa A0NITOBON LLEHHOM
6ymarun, packpbitas MockoBCKoOM bupxen;

KB, - 3HadeHme CtaBku KB[J B TO4YKEe, COOTBETCTBYHOLLEWN
cpeAHeB3BeLEeHHOMY CPOKY A0 noraweHus (odepTsbl) i-ro
BblMyCKa AONIFOBOM LEHHOW Bymaru;
[ - naeHTuduMKaTop BbiNyCKa AOMTOBOM LeHHoMW 6ymaru
3MUTEHTA, OT/INYHOrO OT OLLEHMBAEMOro.
o Ecnu BbINyCKy AONTOBOW LEHHOMW 6yMarn unm 3SMUTEHTY /NOpPYy4YuTENto WU

3aeMWnKy no BbiNycKy (NpuvMeHuTenbHO K SPV) 3TOro BbiNyCKa MNpUCBOEH
PENTUHI HauWOHaNbHbIM PENTUHIOBbLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1,
TO MeAMaHHOe 3Ha4YeHne KpeamTHOro cnpeaa paccumtboiBaetcs no ¢gopmyne (20)
Kak cpeaHee 3HadyeHWe OTKIoOHeHUN 3P HEKTUBHOM AOXOAHOCTM K MoraweHuto
(ocbepTe) BbINYCKOB AONTOBbIX LEHHbIX 6yMar Cc TakuMm Xe unm 6aU3KnM
KPeaUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCSA aKTUBHbLIM U MMEKTCS
HabniogaeMble pblHOYHbIe UeHbl ypoBHa 1, oT CraBkn KB ansa
cpeAHeB3BELWEHHOro cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLErO
BbINycKa.

BAnM3KMM KpeauTHbIM PENTUHIOM MNPU3HAETCA KpPeaAUTHbIN PEeNTUHr, KOTOpPbI
OTKJIOHSIETCA OT KPeAMUTHOro penTuMHra 3MUTeHTa/BbiNycka/nopyuyntens/ no
BbINYCKY Ha +/- OAHY KPeAUTHYIO CTyMNeHb.

SBrw=OKPYTJ(CP3HAUYYTM;— K5 /;),4) % 100, (20)
lne:
ST riv - MeaunaHHoe 3HayveHue KpeauTHOro cnpeaa,

paccynTaHHble B 6@3nCHbIX NyHKTaX;

YTM; - apbdpekTUBHASA AOXOAHOCTb K moraweHunto (odepte) no
CpeAHeB3BeELUIEHHON LieHe j-ro Bbinycka A0/IrOBOM LLEeHHOM
6ymarun, packpbitas MockoBCKon bupxen;

KEZZ]- - 3HayeHne CtaBkum KB B TOUKe, COOTBETCTBYHOLLEN
cpeAHeB3BELIEHHOMY CPOKY A0 noraiweHus / odepTbl j-ro
BblMyCKa AONIFOBON LEeHHOW Bymaru;

Ji - NAEHTUMdUKATOP BbIMyCKa AONrOBOM LeHHoW 6ymaru,

OT/INYHOIO OT OLEHMBAEMOro, C TakmM Xe uan 6an3KuM

KpeaAUTHbIM PENTUHIOM.
o Mpn OTCYTCTBUWU pEeNTUHra BblNyCKa AONTOBOW UeHHon 6ymaru, sMuTeHTa /
nopyuyuTens 3TOro BbIMyCKa, MNPUCBOEHHOr0 HAaUWOHaNbHbIM PEUTUHIOBbLIM

134



dareHTCcTtBoM, YKa3aHHbIM B Tabnuue 1, MeamaHHoe 3HaudeHue KpeanTHOro

cnpefa paccyMTbiBaeTCs:

e}

KakK OTK/IOHeHne 3>P@PEeKTUBHON A[O0XOAHOCTM K noraweHuto (odepTte)
BbIMyCKa AO0ArOBOM LEHHOM 6yMarnm aHanorMyHoro KpeauTHOro KadecTBa,
PbIHOK MO KOTOPOMY MPM3HAETCSA aKTUBHbLIM M UMEKTCS PbIHOYHbIE LEHbI
YPOBHA 1 wunepapxum cnpaseaimesoin crommoctn, ot Craskm KbO ans
CpeaHeB3BELWEeHHOro cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLErO
BbINycka.

AHanormyHoe KpeauTHOE KayeCTBO MOXeT onpeaensitbCa Ha OCHOBaHWMU
NPUCBOEHHOI0 KPEeAWTHOro penTUHra WUCXoAst U3 BHYTPEHHENW MeToAMKM
onpeaeneHns BeSIMYMHbI KpeauTHOro pucka.

Kak MeanmaHHOe 3HayeHue KpeauTHOro cnpega, paccymtaHHoro ansa III
PENTUHIOBOW Fpynnbl, yBEMYEHHOE Ha BENUYNHY AFD.

BennunHa AFD exerogHoO onpeaensieTcs KakK pasHuua Mexay cpeaHum
3HaYeHMeM 4actoTbl AedonToB3® BbIMNYCKOB [AOJAMOBbIX LUEHHbIX 6yMmar
POCCUICKMX SMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne IV, n cpegHum
3HayeHneM YacTtoTbl AedOoNTOB BbIMYCKOB AOSTOBbIX LUEHHbIX 6ymar
POCCUICKMX SIMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne III.

CpeaHee 3HavyeHue 4YactoTbl 4edONTOB BbINYCKOB AO/IFOBbLIX LEHHbIX 6yMar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTMHIOBOW rpynne, onpeaensercs no

dopmyne (21):

ISP
AFD= CP3HA q(zl—> 1)
n

roe:.

ISP - KONIMYEeCTBO POCCUMNCKUX SMUTEHTOB BbIMYyCKOB AOAMOBbIX LEHHbIX
6ymar, OTHECeHHbIXx B COOTBETCTBMM C Tabnuuen 1 K
COOTBETCTBYIOLWEN PENTUHIOBON rpynne, AONYyCTUBLWMX AedONT XOTS
6bl ogHOro ob6sas3aTtenbcTBa, MNPeAyCMOTPEHHOro XoTa 6bl O4HUM
BbIMYCKOM AONArOBbIX LEeHHbIX 6ymar B TeyeHWe COOTBETCTBYHOLLErO
nepuoga (roga) HabnwogeHus;

IS - KOJINYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOJITOBbIX LL€HHbIX
bymar, OTHECEHHbIX B COOTBETCTBMM C Tabnumuen 1 K
COOTBETCTBYIOLEN PEUTUHIOBOM rpynne;

35 Onpepenexne yacToTbl AedONTOB NMPOM3BOAUTCSA HA OCHOBAHUN MYBANYHbBIX AOCTYMHbIX AAHHbIX
no aecdontam, Nyb6AMKyeMbIX Ha CaTe COOTBETCTBYIOLWErO areHTCTBa.

Oedont B OTHOWEHMM XOTa 6bl oAHOro obsa3aTenbCTBa, NPeAyCMOTPEHHOro XoTs 6bl 0AHWUM
BbIMYCKOM AONIOBbIX LEHHbIX ByMar aMuTeHTa, npeanonaraet 4edonT aMUTEHTA.
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n - NOPSIAKOBbIN HOMEp nepuoaa (roaa) HabnwgeHns, NnpuHaanexauwmmn
MHOXecTBY N;
N - KONIM4YeCcTBO Nepmnoaos HabnoaeHus, nert.

PesynbTaT pacueta FD okpyrnserca no npaBufiaM MaTeEMATU4YeCcKoro OKpYraeHust no
LLenoro 3Ha4vyeHus.

3.5.Mopagok onpeaeneHna aManasoHa KpeauTHbIX CNpeaoB AN PEMTUHIOBbIX
rpynn
Bbibop AvanasoHa AgMana3oHOB KpeaUTHbIX CpeaoB Ans pentuHrosbix rpynn I, II,
IIT ocHOBbIBaAEeTCS Ha CcreayloweM:

MeAVWaHHOe 3HayeHue KpeauTHOro cnpeja onpejensetrca B Nopsake,
npeayCcMOTPEHHOM HacToAWMM PernaMeHToMm;

HMXXHAS rpaHnua ans I-om peMTUHIoBOW rpynnbl NPUMHMMAETCa paBHoh 0, Tak
Kak AOXOAHOCTb obnuraunii I-oi penTUHIroBOW rpynnbl HEe AOMKHA 6biTb HUXeE
cpeaHen AOXOAHOCTM roCyAapCTBEHHbIX byMmar;

HWXKHAS rpaHuua ansa II-on peMTUHroBOW rpynmnbl yCTaHaB/IMBAETCS paBHOM
MeAMAHHOMY 3HayeHuto I-0M penTUHrOBOM Trpynnbl, TaK KakK [OXOAHOCTb
obnuraumin II-oM penmTUHroBOW rpynnbl He [A0/MKHaA ObiTb HWXE CcpeaHen
AoxoaHOCTM obnurauni I-on penTUHroBOW rpynnbl;

HMWXKHAS rpaHuua anga III-e peMTUHroBoM rpynmnbl YCTaHaB/IMBAETCSA paBHOM
MeAMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynnbl, TaK KakK AOXOAHOCTb
obnuraumn III-en penTUHrOBOM rpynnbl He AO/MKHA O6biTb HUXE CpeaHen
aoxoaHoctn obnuraumni I1-on perTUHIoBOM rpynnbl;

BEPXHSS rpaHMua PerWTUHIOBOW rpynnbl yCTaHaBNMBAaeTCAa TakuMm o6pasoM,
yTo6bl AMaANa3oH MexXAay HWXHEN rpaHuuen n MegmaHonm 6bia paBeH AManasoHy
MeXAy MeaAMaHON U BEPXHEWN rpaHnuLEen penTUHIOBOW rpynnbl.

PacueT AuanasoHa KpeauTHbIX crnpenoB (MUHMMANbHONO 3HAYeHUs KpeauTHOro

cnpeaa - Min(a), MakcMManbHOro 3Ha4YeHna KpeauTHoro cnpega - Max (B)) BbinonHseTcs
ansa I, I1, III penTMHIroBOM rpynnbl NCXOAS U3 3HAYEHUN MeaMaHHbIX KpeaAUTHbIX cnpenoB

COOTBETCTBYIOLLEN PENTUHIOBOW rpynnbl B COOTBETCTBUM C Tabnunuen 2 ¢ y4eToM npemmm
3a cybopaANHUPOBAHHOCTb (eC/In NPUMEHMMO K aHaNU3UPYEMOMY UHCTPYMEHTY).

NToroBble AManasoHbl KpeauTHbIX CpeaoB nNpuBeaeHbl B Tabnuvue 2.
PacueT AnanasoHa KpeauTHbIX cnpeaoB Ans IV peMTUHroBOW rpynnbl HE BbIMOSHAETCS.

Ta6nuua 2. [luanasoH KpeAuUTHbIX CNpeaAoB PEMTUHIOBbIX Fpynnm.

nanasoH KpeauTHbIX cnpeaoB
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Min (a) MeanaHa Max (B)

PesitTnHroBsas rpynna I

0 + npemus SPry + npemus 2 xS + npemus

PesitnHroBsas rpynna I1

SPry + npemus SPry + npemus CxSPrn—SPr) + npemus

PentnHroBsas rpynna II1

SPrn + npemus SPrm + npemMus CxSPrm—SPrn) + npemus
lpumeyaHwne:

B Tabnuue 2 3HayeHue nokasaTensd «npemMus» MNpPUHUMAETCH pPaBHbIM 3HAYEHUIO
npemMmn 3a cybopaMHNMPOBAHHOCTb AN Cy6opANHUPOBaAHHbIX 06/IMraunm KpeanTHbIX
opraHmsauuin B ciydae OTCYTCTBUS peTUHra BbiNycka, U paBHbIM 0 B OCTasbHbIX
cnyyasx.
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NMPUITOXEHWE 20. HEABUXXUMOE UMYLLECTBO

Heasuxmmoe MMyLLecTso

[aTta BKlOYEHUS HeaBMXUMOro umywectea B [MN® — Hanbonee paHHaS
M3 aaT:

- JaTta npueMa-nepenayu, NOATBEPXAEHHAs aKTOM npueMa
nepenaym (He nMpUMeEHsieTCs, B CJlydae, €eCcin HeaBuMXuMmoe
MMyLLeCTBO npuobpeteHo y agpyron YK [.Y. MUNO, B pesynbraTte
peanu3aumm HeABMXUMOro MMyLLecTBa Npu npekpaweHmn NMNO);

- jJata rocypapCTBeHHOM  permcrpauuMm  nepexoga npasa
COBCTBEHHOCTM Ha HeABWXMMOE WMYLeCTBO K Bfagenbuam
MHBECTULMOHHbIX naes MN®, noaTeepxaeHHas BbiNnMckon n3 EMPH
(B TOM yuMcne BO3HMKHOBEHMe MpaBa COBCTBEHHOCTU B pe3ysibTaTte
pasaena/

obbeanHeHns obbekTa(oB) HEABMXXMMOCTU, BXOAALMX B COCTaB
nmywecrsa NMUO)

[Oata BbIObITUS HEABMXWMMOro mMMmyllectsa — Hambonee paHHAS U3
nar:

- paTa npueMa-nepegauyu, noATBEpPXAEHHass aKTOM npueMa
nepegayu (He NpMMeHsIeTCS NpU BblObITUM HEABUXMMOIO MMYLLECTBA
npw npekpaweHunn NMNNO);

- jJata rocypapCTBeHHOM  permcrpauuMm  rnepexoga npasa
Cco6CTBEHHOCTHU Ha HeABMXMMOe MMYLLECTBO HOBOMY
npasoobnagatento (B TOM uncne  npekpalleHus rnpaBsa
COBCTBEHHOCTU B pe3ynbTaTe pa3aena/obbeamHeHns obbekTa(oB)
HEeABMXMMOCTM, BXOASLLEro B coctas umyuiectsa NMNo);

JaTta npekpalweHns npaBa COBCTBEHHOCTM B  CBA3UM C
rocyfapcTBeHHOW  perncrpauvMen  AMKBuMAauMu  HEeABMXMMOIo
nMyLLecTBa, noATBepXAeHHas OOKYMEHTOM, BblA@HHbIM
perucTpmpyrowmMMm OpraHoM C OTMETKOW O PperncrpaunoHHOM
OENCTBUN.

CnpaBepsimBass CTOMMOCTb O6beKkTa HeABWXWMMOCTW onpenensiercs
OLLEHLLNKOM B CpOKM, COOTBETCTBYOLWME TpeboBaHMAM
3aKoHOAaTeNnbLCTBa.

Mpn oueHke crnpaBeaInMBOA CTOMMOCTM O6beKTa HEeABMXMMOCTMH,
Haxoasllerocss B onepauMoHHON apeHpe, no kotopon MNO saenseTcs
apeHgoaTesnieM, yC/AOBMS apeHAHOro Aorosopa AO/MKHbl - 6biTb
OTpaXeHbl  OUEHLUMKOM B  oOueHKke obbekTa  HeaBMXKXUMOCTH,
cocTasngwuwero aktmsbl MNO.

CnpaBennmBas CTOMMOCTb 06beKkTa HeABMXXMMOCTUN NPU3HAETCs paBHOM
0 (Honb):

B cny4dae cobbiTua npuBOAALLEro K TMPU3HAHUIO HEABUXMMOro
MMyLlecTBa HenpurogHolM AN Aa’bHenwero WCnosib30BaHus Mo
Le/sieBOMY Ha3Ha4yeHuM - C AaTbl MoayyeHus oduumanbHOro
OOKYyMeHTa 0 TakoM dakTe;

B C/llyyae nepefadu Mo akTy npuema-nepenavyn HeaABUXKUMOro
UMyLLEeCTBa Mexay CTOPOHaMU NO AOrOBOPY U HE NpeAoCTaB/ieHnun B
TedyeHne 6 (llecTtb) MecaueB € AaTbl NMOANMCAHUA TakKoro akrta
npuema-nepegaum BbinUCkM u3 EMPH, noateepxaatowen paty
nepexoga npaBa COGCTBEHHOCTM Ha HEABUMXMMOE WMYLLECTBO
BJagesiblaM MHBECTULUMOHHLIX naes MNO.
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NPUOXEHWE 21. NPABA APEHAbI HA HEABUXXWNMOE UMYLLECTBO
(MONMYYEHHBIE)

MNpaBa apeHabl Ha HEABUXMMOE MMYLLECTBO (MOJIyYEHHbIE)

C paTbl Nepefauyn ob6bekTa HEABUXMMOCTM B apeHay Mo akTy npuema-
nepenavu;
e C paTbl YCTYNKM NpaBa apeHabl 06bekTa HeABMXMMOro UMYyLLECTBa.

o [lo pakTy noanucaHus akTa Bo3BpaTa UMyLLECTBA apeHaodaTesnto;

o T[lepepauva NMN® npaB 1 06a3aTeNbCTB MO AOMOBOPY TPeTbeEMY NNLY;
Mpoyero npekpaulleHns npas 1 06a3aTenbCTB MO AOrOBOPY B COOTBETCTBUU
C 3aKOHOAaTeNbCTBOM UIN AOFOBOPOM.

CnpaBepnmBas CTOMMOCTb MpaB MO AOroBOpy apeHAbl, apeHAaTopoM ro
KoTopomy asnsetcs MNP, pasHa 0 (HONB), eCcnv CPOK AOrOBOpa apeHAbl He
npesbiwaet 1 (OanH) roa (Npy 3TOM NPOSIOHraUMK Cpoka AENCTBUS A0OroBopa
apeHabl He npoucxoanT) (KpaTKoOCpoYHasi apeHaa).

Mpv onpeaeneHMn cpoka apeHabl HEO6XOAMMO Y4YWUTbIBATb peanibHblii CPOK
apeHabl C YY4eTOM BO3MOXHOM MposioHraumuv. Ecnum Ha aaty 3ak/ioyeHus
[0roBOpa M3BECTHO, UYTO CPOK apeHabl 6yaeT 6onee 0AHOro roAa, He3aBUCUMO
OT AaTbl OKOHYaHWS CpoKa apeHAbl Mo AOroBOpY, TaKyl apeHay Heob6xoanMo
paccMaTpmMBaTh Kak AOMIFOCPOYUHYIO.

Ana AoNrocpoyHou apeHAbl crnpaBeavMBasi CTOMMOCTb MpaB No 4OroBopy
apeHAbl, apeHAaTopoM Mo KoTopoMy saBnsetca [MUA®, onpegenserca Ha
OCHOBaHuM oT4yeTa ouyeHuwumka. OLeHKa Npon3BOANTCH OLEHLLMKOM B CPOKMH,
COOTBETCTBYOWMe TpeboBaHUSM, YCTaHOBJIEHHbIM HacToswmumu [paBuiamm
onpepeneHns CHA n A4eNCTBYIOLWMM 3aKOHOAATENBCTBOM PO.

CnpaBepsivBass CTOMMOCTb KpeauWTOPCKOM 3aAO0J/DKEHHOCTM no
AOroBopaMm apeHAabl, cpokoM o 1 (OgHoro) ropga (KpaTKOoCpo4yHas
apeHpa) onpegensierca:

- Ha Kaxkayto gaty onpeaenenusa CHA, B pa3Mepe 0653aTenbCTB NO AOrOBOPY
Ha yKasaHHyl gaTty. B cnyuae, ecnm o6a3aTenbcTBa Mo 4OFrOBOPY He MOryT
6bITb HageXHo onpegesieHbl Ha TaKyl AaTy, TO TMPUMEHSIIOTCA MEeToAbl
annpoKcnMmauunn.

CnpaBepsimBass CTOMMOCTb KpPeaUTOPCKOM 3aA0/IHKEHHOCTM no
AOroBOopaM apeHAbl, 3aKJ1IlDYeHHON Ha cpok 6onee 1 (OgHoro) ropa
(ponrocpoyHasi apeHaa) onpeaensieTcs No NpuBEAEHHON K AaTe OUEHKMU
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CyMMe apeHAHbIX MnjaTeXxen Ha BeCb CPOK AeNCTBUA AOroBopa apeHAbl B
cooTBeTCcTBUM C [lpunoxexHuem 5. Mpu 3TOM TaKOW CPOK He [O/KEH
npesblllaTb CPOK AencTema MNMpaBun A0BEPUTENBHOro ynpasnienus MNO.

Mpn onpeneneHuMn cpoka apeHAbl HEO6XOAMMO Yy4MTbIBaTb peasibHbll CPOK
apeHAbl C y4yeToM BO3MOXHOW nposioHrauun. Ecnn Ha paTty 3akauyeHus
[0roBopa M3BECTHO, YTO CPOK apeHAabl byaeT 6onee ogHoro roga, HesaBMCcMMO
OT AaTbl OKOHYaHWUSA CpOKa apeHabl No AOroBOpY, TaKyl apeHay Heobxoanmmo
paccMaTpmuBaTb Kak A0JITOCPOYHYIO.

MPUNOXEHUE 22. A4OFrOBOP YYHACTUSA B AOJIEBOM
CTPOUTEJ/IbCTBE OB bEKTOB HEABUXUMOIo UMYLLIECTBA U
MHBECTULUMNOHHBIN AOIrOBOP

e lMylwlecTBeHHble MpaBa M3 [AOrOBOPOB y4yacTus B  [A0JIEBOM
cTpouTenbcTBe (Aanee - 4OroBOp yyacTusi B 4OSIEBOM CTPOUTENLCTBE
06bEKTOB HEeABMXXMMOro UMYLLECTBA);

e lMylwlecTBeHHble MpaBa, CBs3aHHble C BO3HMKHOBEHMEM MpaBsa
CO6CTBEHHOCTM Ha O6BEKT HEeABWXMMOCTM (ero 4acrtb) nocne
3aBeplieHnsa ero crtpouTenbcTBa (CO34aHME) U BO3HMKAWOWME U3
AOroBopa, CTOPOHOW MO KOTOPOMY SIBASIETCA OpuAMYecKoe nuuo,
KOTOPOMY MNpUHaANEXWUT npaBo COHBCTBEHHOCTU MW UHOE BeELHOoe
npaBo, BK/I4Yasli MpaBO apeHAbl, Ha 3eMeflbHblil  y4acTok,
BblAENEHHbI B YCTAHOBJIEHHOM Mopsiake ANs Uener CTpouTenbCTBa
obbekTa HeaBMXMMOCTM, U (MAN) WUMELWUM paspeleHne Ha
CTPOUTENLCTBO O6beKTa HeABUXMMOCTM Ha yKa3zaHHOM 3eMesibHOM
yyactke, n1bo opuanmyeckoe NuLUOo, WMHBECTUMPYHOLLEE AEHEXHble
cpeactBa  MAM MHOE  MMYLLECTBO B CTPOMTENbCTBO obbekTa
HEeABMXMMOCTU (fasiee — MHBECTUUMOHHbI A0roBop).

e Onsa porosopa y4YacTusa B AOJIEBOM CTPOMTENIbCTBE 06BbEKTOB
HeABMXXMMOIro uMywlecTtBa - Mo JjaTte, MpeayCMOTPEHHOM B
AOroBope y4yacTus B 0JIEBOM CTPOUTENbCTBE 06beKTa HeABUXMMOIO
umywectea MNP, Kak yyacTHUKa A01EBOro CTPOUTENLCTBA;

e Ansa HBECTULMOHHOIO AOroBopa - Mo gaTte, NpeayCMOTPEHHOMN
B OroBOpe.

e [laTa rocynapCTBEHHOM perucrtpaunmm npaBa COOBCTBEHHOCTM Ha
HeABMXMMOE MMYLLECTBO BnajenbLeB WHBECTULMOHHbIX naes MNO,
noATBepXAeHHas Bbinuckon n3 EMPH;

e [aTta nepegaun NMUO® npae n 06s3aTenbCTB NO AOrOBOPY TPETbEMY
nmuy;

e [laTa npoyero npekpaweHus npas M o0b6s3aTenbCTB NO AOroBOpY B
COOTBETCTBUM C 3aKOHOAATENLCTBOM UM AOMOBOPOM.

OueHka cnpaBensiMBOM CTOMMOCTM [OrOBOpa y4yacTuss B OOJIEBOM
cTpouTenbCcTBe 06bEKTOB HEABMXUMOrO UMyLLLECTBA, MHBECTULMOHHOIO
porosopa (manee -  [40OroBopbl), onpeaenserca He3aBUCUMbIM
OLLEHLLMKOM.

Cnpasegnuneas CTOMMOCTb agoroeopos y4dacTtus B AO0N1EBOM
CTPOUTENBLCTBE 061HEKTOB HEABUXMMOro MMyLleCTBa OnpeaendaeTca B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKU CNpaBeaIMBON CTOMMOCTM NpwU
BO3HWMKHOBEHMWN cobbITUS, Beayulero K obecueHenunto (MpunoxeHue 6).
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Cnuncok obwux cobbiTuii, npuBoaswmMx K obecueHeHuto, yKasaH B
MpunoxeHnu 6.

MPUNOXEHWUE 23. HEKBAJIM®OULNPOBAHHDbIE PUHAHCOBDIE
MHCTPYMEHTbI, BKJ/IFOMAEMbBIE B COCTAB AKTUBOB TNAEBOIo
MHBECTULUMOHHOIO ®OHAA B CBAA3U C PEAJZIM3AUMEN nNPAB,
3AKPEMJIEHHbIX COCTABJIAIOLWMMMA WHBECTULMOHHbIN ®OH[
ULEHHbIMN BYMATAMU WJIN NPEAYCMOTPEHHbIX COCTABJ/IAIOWLMNMH
MHBECTULMNOHHbLIA ®OHA4 MNPOU3BOAHbBIMU ®UHAHCOBbLIMU
MHCTPYMEHTAMM.

HekBannduumpoBaHHbie UWMHOCTpPaHHble (GUHAHCOBbIE WHCTPYMeHTbl (HUOW),
BKJIlOYAeMble B COCTaB aKTMBOB WHBECTULMOHHOIMO (PpoHAa B CBA3M C peanusaumen
npas, 3aKpenjieHHbIX COCTaBASKLWMMN UHBECTULMOHHBIN HOHA LeHHbIMW ByMaramum
WIN MpenyCMOTPEHHbIX COCTaBASAKWMMN MHBECTUUMOHHBIN (OHA MPOU3BOAHBLIMMU
(UHAHCOBbLIMM MHCTPYMEHTaMn (fasiee - NHBECTULMOHHbIE NpaBa).

HU®W, cBazaHHble ¢ BbI6OpOM OpMbI BbiMiatel AMBMAEHAO0B C AaTbl 3a4NC/IEHUN
HUOW Ha cueT, npeaHa3sHayeHHbIM ansa yyeta HAON:

- MPU3HATCS, U yuYnTbiBaloTcs B opme npas TpeboBaHus, noaTeepxaaembix HAOU,
K 3MUTEHTY MO BbINjJaTe AMBUAEHAOB B COCTaBe AebUTOpPCKOM 3a[0/DKEHHOCTU, B
cnydae, ecnun Takon HAOU He MoXeT o0TUyXAaTbCsA OTAENbHO;

- MPU3HaKTCA B KayeCTBE CaMOCTOSAITENbHbIX aKTUBOB, BKJIIOYAEMbIX B COCTaB
nmywecrea MNO® B cBS3KM C peannsaumen MHBECTULMOHHBIX NpaB, ecnu Takoh HNOU
MOXET 0TUYXAaTbCA OTAENbHO, KakK (MHAHCOBLIN aKTUB.

HNOW, cBs3aHHble C peanmM3aument MHBECTUUMOHHbIX MpaB Ha ydactue B
pa3MelleHnmn, pacnpeneneHnn, KoHBepTauum LeHHbix 6ymar, B Hanbonee paHHO0
u3 aaT:

e 3KC-AMBUMAEHAHasa AaTa wiau aaTta/ BpeMs pacnpegeneHns HUOU;

e paTta 3aumcneHns HNOW Ha cueT, npeaHa3Ha4YeHHbIn ansa ydeta HAOU,

- MPU3HATCH, U YyUNTbIBaOTCS B popMe npas TpeboBaHus, noaTBepxaaembix HAOU,
K 3MUTEHTY B c/lyyae, ecnm Takon HADU He MOXeT OTUYyKAATbCS OTAENbHO;

- TMPU3HAKTCA KayecTBe CaMOCTOATEsIbHbIX AaKTUBOB, BKJIIOUAEMbIX B COCTaB
mmywectea [MU®, ecnn Takon HUOU MOXET OTUyXKAATbCA OTAENbHO, Kak
(UHAHCOBbIV aKTUB
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Kpntepnn HN®WN, cBazaHHble ¢ BblbopoM GOpMbI BbiMaTbl AUMBMAEHAOB (B ciyyae WX
npekpawjeHns NMPU3HaHMSA OTAeNbHbIM AKTMBOM), a TakXe rnpaBa TpeboBaHWs, NoATBEpXKAAEMble
L UL HU®W, npekpalialoT NpU3HaBaTLCS C O4HON U3 AaT:

e [aTbl 3a4YNCNEHUS LEeHHbIX ByMar, AeHEeXHbIX CPeaCTB MU UHbIX aKTUBOB,
npaso Ha Nosy4dyeHue KoTopbixX npenocrtasnsetr HUOWU, T.e. ucnonHeHUs Bcex
npas, KoTopblie npeaoctasnseT HUOW v peannsaumio KoTopbix Bbibpan
Mnno;

e aaTbl cnucaHma HAOWU co cyeTta, npeagHasHadyeHHoro ang ydyeta HAON.

Kputepun n | MNMpasa TpeboBaHus (pebutopckas 3afo0MKEHHOCTb), npepocTtasnsembie HAOU, B
CPOKH OTCYTCTBME MPU3HAKOB obecueHeHns KBanmduumnpyoTcs B KayecTBe ornepaumnoHHOM
KBanngukaunm AebuTopCKON 3a40/MKEHHOCTUM B TEYEHUE BCEro Cpoka, YCTaHOBEHHOIO SMUTEHTOM
Aeburopckoii ANS NOoSyYeHUs A0NEBbIX aKTUBOB W/WUNN AEHEXHbLIX CPEACTB, €CNIM TaKoW CPOK He
3afoJ/DKEeHHOCTH | npesblwaeT 25 pabounx gHen. Ecnn ycTaHOBNEHHLIM CPpOK ANS BbinNjaTtbl A0X0A4a
Kak npesbliwaeT 25 pabounx gHen, To npaBa TpeboBaHma (Aaebutopckas 3a40/KEHHOCTb)
onepaymnoHHOMH MOryT OblITb KBannMduMUMPOBaHbI B KayecTBe oOMNepauuMoHHOM AebuTopckon

3a40/HKEHHOCTU TO/IbKO MO MOTUBUPOBAHHOMY CYXAEHWUIO YNPaBasdoLWwen KOMMNaHUMN.
CnpaBsepgsinBas 1.CnpaBeanmeas CTOMMOCTb MpaB TpeboBaHun (AeBUTOPCKON 3a[0/MKEHHOCTH),
CTOMMOCTb noaresepxaaemon HNOW, cesA3aHHbIM C BbibOpoM ¢oOpMbl BbiNAaTbl AMBUAEHAOB,

KOTOpble HE MNpU3HAKTCA CaMOCTOSATENIbHbIM  (DMHAHCOBLIM  WMHCTPYMEHTOM,
onpeaensieTcsa B 3aBMCMMOCTU OT TOro, kakom Bbi6op caenan YK [.Y. MN® B yactu
¢dopMbI BbINAaThl ANBUAEHOOB.

1.1.Ecm npaBa u3 HUOWN pgna TMNO (c ydeToM npom3BedeHHOro Bbi6opa)
npeanonaratT NoslydYeHune AeHeXHbIX CpeacTB, TO cnpaBeanvmBas CTOMMOCTb Takmx
npae B BuAae AebBUTOPCKON 3a[0/MKEHHOCTU, Onpeaensercs ucxoas M3 pasMepa
AMBMAeHAa, NpUXOAsLWErocs Ha OAHY UeHHYK 6yMary, nm KOnnmyecTBa OCHOBHbIX
LeHHbIX 6ymar, yuyTeHHbIX Ha cyeTe geno NMU® Ha aKC-ANBUAEHAHYIO AaTy, C y4eToM
NI1aHoOBOro ABWXEHUS UeHHbIX bymar Ao JdaTtbl dukcauum peecTpa BRagenbLes
BKJIOUYNTESBHO.

1.2.Ecnn npaBa mn3 HNOU (c yuyeToM npomsBeaeHHOro BbibOpa) npeanonaratT
nosyvyeHve uUeHHbIXx 6ymar, To cnpaBeasMBasl CTOMMOCTb TakKuMxX MNpaB B BuAe
0ebuTopCcKOoN 3a40/KEHHOCTHN, OnpeaensieTcs UCXoas U3 cripaBeasiIMBOM CTOMMOCTU
ueHHbIx 6ymar, npaBa Ha KoTopble npegocTtasnser HUOW, onpepensemon B
COOTBETCTBMWU C MOAENSAMUN OLEHKU, YCTAHOBNEHHbLIMU AN Taknx byMar HacTosLWwmmMu
MCYA.

1.3.B cnyvae kBanudunkaumm npas TpebosaHmna ns HUOU B kauectse onepauMoHHOMN
0ebuTopcKON 3a40/DKEHHOCTHN, CnpaBensiMBasl CTOMMOCTb TakuxX MpaB TpeboBaHUs
OLleHMBAaeTCsl CyMMe 3a40/1XKEHHOCTU, OnpeaesieHHON B MopsAKe, YKa3aHHOM Bbille,
B TeYyeHWe MNPUMEHMMOro cpoka AN KBanudukaumMu 3a00/HDKEHHOCTUM B KayecTsBe

onepaunoHHOMN.

1.4.MMo wucrteyeHunm cpoka KBanudukaumm npaB TpeboBaHuUn (aAedbUTOpPCKON
3ag0/mkeHHocTn) no HUOU, ceBss3aHHbIM C BbI6OPOM (DOpMbI BbiMaTbl ANBUAEHAOB, B
KayecTBe OMnepauuoHHOM AebuUTOPCKOM  3aA0/HKEHHOCTU wnn B ciaydae
BO3HMKHOBEHUS WHbIX COObLITUIA, NpUBOAALWINX K o0b6ecueHeHuto, chnpaBeasiMBas
CTOMMOCTb onpeaensieTcs B COOTBETCTBMMU C [1punoxeHuem 6.

2. CnpasegnuBas ctoumoctb HNOW, npmn3HaHHbIX B Ka4eCTBE CaMOCTOSATESbHbIX

(VMHaAHCOBbIX aKTUBOB OMnpeAensieTcs B cliegylolem nopsake.
2.1.Ecnu HNOW ponyLlieHbl K OpraHnM30BaHHbIM TOpram, To cnpaseannBas CTOMMOCTb
onpepensiercs no aHaaorMm U B COOTBETCTBUMM C MOAENSIMU OLIeHKU CrhpaBeaiMBoWn
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CTOMMOCTM LEeHHbIX 6yMmar, ycTaHOB/IeHHbIX HacToswmMmn NMCYA Ha nepBOM ypoBHe.

B cnyyae oTCyTCTBUSA UCXOAHbIX AAHHbLIX MEepPBOro ypoBHS, cnpaBeasinBas CTOMMOCTb

onpegensieTcs B nopsake, YycTtaHoBieHHOM ansa HUOWU, He pgonyweHHbIM K

OpraHn30BaHHbLIM Topram.

2.2. Ecnv HAOW He gonylueHbl K OpraHM30BaHHbIM TopraM (Mn oTCYTCTBYET LEeHa

MepBOro ypoBHS), TO CcripaBeA/inBasi CTOMMOCTb onpeaensercs O4HUM U yKa3aHHbIX

cnoco60s.:

e B cnyuae, ecnn HUOWUN npepoctasnsaeT npaBo yyacTus B pasMeLleHunu,
pacrnpegeneHnn, KOHBepTaumMun LeHHbix bymar, To cnpaseanneas CTOMMOCTb
HN®W, Nnpu3HaHHbLIX B Ka4ecTBe caMOCToATESbHbIX (MHAHCOBLIX aKTUBOB,
onpegensieTcs no opmyne:

FV = max[FVg4 — L; 0]

rpe:

FVg, — cnpaBeanuBas CTOMMOCTb BCe€X BWAOB aKTUBOB, NoASEXaLlmx
BKJIIOYEHMIO B cocTaB nmyuecTtsa NN® B cooteetctBun ¢ HUOU, onpeneneHHas
B cooTBeTcTBMM C Hactoawmmm [CHA (ans ueHHbIx 6ymar p[onyctumo
MpUMEHeHMe MoJAeNIM OLUEeHKM CcTomMocTn 6ymar, 475 KOTOpbIX MMeeTcs

aHaNoOrn4yHbIn akTnB*);

*Ecam uHpopmaymio o KosgduumMeHTe KOHBepTaunum HEBO3MOXHO MW3BJIEYb M3 COOOLYEHUS O
KOPropaTtuBHOM — AEHCTBUM  BbILLIECTOSILUErO  AEro3uTapusi, TO HeobxoauMble CBeAEHWUSI O
K03¢hpnuymeHTe KoHBEepTaumnu 47151 OnpeaeeHnst CTOMMOCTY aKTUBa rpeoCcTaB/siioTCs Ynpassiouein
KomnaHmi B Crieynaan3npoBaHHbIV 4erno3nTapui.

L - cymma obasatenbctB (Hanpumep, UeHa, MO KOTOPOM pa3MellaeTcs
OOMOSHUTENbHbBIN BbIMYCK, CTOMMOCTb MOAMUCKU WU T.4.) WAM CTOMMOCTb MHOIMO
BO3MeLLeHNs, MPUHMMAeMOro B CYeT oniaTbl LeHHbIXx 6yMar HOBOro BbiMycKa
(AONOAHMTENBHOrO BbIMYyCKAa) WM NCNONHEHNS 06583aTenbCTB NPy KOHBepTaumu
LeHHbIX bymar.

e B cnyyae, ecnm HUOU nopoxaaeT TBepaoe A[OroBopHOe 06513aTeNbCTBO
(6e3ycnoBHoe 06a3aTesibCTBO) CBA3aHHOE C pa3MelleHuneM, pacrnpefeneHunem
WIN KOHBepTauuen LuUeHHbIX 6ymar, TO Benu4ymHa crnpaBeasiMBoA CTOMMOCTMU
onpegensieTcs no ¢opmyne:

FV = FVFA - FVch.uﬁ

lpe:

FVyexne — CMPaBeAnnBas CTOMMOCTb UCXOAHbIX LIEHHbIX BGyMar, no KoTopbiM 6bin
BblgaH HUOW, ¢ yyeToM MHOro AOMOSHUTENLHOMO BO3MELLEHUS MPU YCITOBUMU,
€CJ/IN OHO MPEeAYyCMOTPEHO TBEPAbIM AOrOBOPHbLIM 0693aTeNbCTBOM (6€3YCNI0BHbIM
0653aTenbCTBOM).

B TOM cnydae, ecnm nofnydeHa oTpuuaTesibHas BeMYMHA ChpaBeasvBoOWn
ctommoctn (FV), To cTtouMoCcTb HWUOU, cBSA3aHHbIX C peanusauuen
WHBECTUUMOHHbIX MpaB Ha Yy4yacTMe B pa3sMeweHun, pacrnpegeneHuu,
KOHBepTaumMu UeHHbIXx 6ymar, npu3HaeTcs PpaBHOW HY/O, a BeMYMHA
oTpuLaTesIbHOW OLEHKW OTpa)kaeTcsl B COCTaBe KPeAMTOPCKOM 3a40/IDKEHHOCTH,
Kak obszatenbcTso n3 HAOU.

e CnpasegnuBass ctommoctb HUOW, cBA3aHHbIX C  BbiNaaTtol  Aoxoaa,
onpenensieTcs Mcxoas M3 crpaBensiIMBON CTOMMOCTM LEHHbIX 6yMmar, rnpaBa Ha
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KoTOpble npepocTtaBnser HADWU, onpeaensieMor B COOTBETCTBMM C MOAENSAMU
OLEHKM, YCTAHOBJIEHHbIMWN ANS Takux 6ymar HacTosawumm MCYA.

B ToM cnydae ecnn ycnoBusi KOpNopaTMBHOMO CO6bLITUS He MO3BOJISKOT NMPUMEHUTL
M3NOXXEHHbIE METOAbl OUEHKM NMOO0 MO COCTOSAHUIO Ha AaTy OUEHKU OTCYTCTBYHOT
OOCTYMHblE UCXOAHbIE AaHHble, HeobxoauMbie ANS onpeaeneHus CcnpaBeanmBomn
ctoumoctu HUOWU, To wmcnonb3lyeTcs CTOMMOCTb, oOnpeaesieHHass OUEHLMKOM Mo
COCTOSIHMIO Ha AaTy He paHee 6 (LLecTb) Mecaues Ao aaTbl onpeaeneHns CHA.

Mcnonb3oBaHMe cnpaBeasiMBO CTOMMOCTWU, OMpeaeseHHOM Ha OCHOBAaHMM OTYyeTa
OUEHLMKa, OrpaHNYNBAETCS YC/1I0BUSIMU, MPUMEHSIEMbIMU B C/lydae BO3HUKHOBEHUS
CcobbITU, BeayWwmnx K 06eCLUEHEHNIO aKTUBa B COOTBETCTBUMU C [1pnnoxeHmnem 6.

3. CnpaBegnuBass CToMMOCTb npaB TpeboBaHms u3s HUDU, cBs3aHHbLIX C
peanu3aumen MHBECTULMOHHbIX MPaB Ha y4acTue B pa3MelleHUn, pacnpeneneHuu,
KOHBepTauMn LeHHbIX Bymar, onpeaensieTcsd B COOTBETCTBMM C MOPSAKOM OLIEHKM
YCTQHOBNEHHbIM B NYHKTe 2.2. HacToswero npunoxeHuns ana HUOU,
npeaycMaTpmBaloLLMX aHaNorMyHble npaea, C y4eToM 0COBeHHOCTEN YCTaHOBNEHHbIX
HUXe.

CnpaBensinBasi CTOMMOCTb npaB TpeboBaHus n3 HNOW, cBs3aHHbIX C peanusaumnen
WHBECTULUMOHHbIX MpaB Ha y4yacTue B pa3MeLlleHun, pacrnpeneneHnn, KoHBepTaumm
ueHHbIX 6ymar, onpegeneHHas no ¢opMynaM, YCTAHOBJIEHHbIM B MyHKTe 2.2
HacTosILLEero NpuaoXeHUs, oTpa)kaeTcsa B KadecTBe AebuTopCcKoM 3a40/IKEHHOCTH
Kak npaso TpeboBaHus wu3 HUOWU. B cnydyae ecnm nosiydyeHHas Benn4YMHa
cnpaBeanMBoi  CcToMMOCTM npaB TpeboBaHus u3 HUOU (FV) saBnsetcs
oTpuuaTenbHON, TO cripaBeanBasi CTOMMOCTb OTpaXkaeTcs B COCTaBe KPeaAnTOPCKOM
3a/10/IXEHHOCTUN, Kak obsa3atenbctBo ns HUOWU.

4.He3aBNUCUMO OT MOJIOXKEHUIN (METOAOB OLEHKM), YCTAHOBMEHHbIX B MyHKTax 2.2 -
3 HacToALWero NpUIOXeHUs B TOM C/y4vae, eC/iv Ha AaTy MNpu3HaHus akTuBa M Ha
nocneaytouwme AaTtbl OLEHKN OTCYTCTBYET AOCTYNHas nHdopMauus, AocTaTovHas ans
onpegeneHns CcnpaBeanvMBON CTOMMOCTM MPU3HAHHLIX akKTMBOB, TO A0 AaThl
BO3HWKHOBEHMS  COOTBETCTBYKLWeEN wuHdbDoOpMaumn crnpasenimeBas CTOMMOCTb
MPU3HaHHbIX aKTUBOB NMpPU3HAETCs PaBHOW HYJIIO NCXOAS U3 TOro, YTO CripaBensinBas
cTouMocTb (U€eHa) OCHOBHOM UeHHOW 6yMarm yxe BkIo4daeT B cebs gonyweHus
YYACTHUKOB pblHKA O CTOMMOCTU npeaocTtasnsgemolx npas un3 HUOWU, koTopble
NCNOMb3YITCH YY4aCTHMKAMU pblHKA NpU YCTaHOB/EHUWN LEeHbl Ha OCHOBHOM akTuB. C
Hanbonee paHHen AaTtbl, C KOTOPON MHQOpMauUKUsa, AoCTaTouyHas Ans onpeaeneHus
CnpaBeanMBON  CTOMMOCTM  MPU3HAHHbLIX  aKTWMBOB, CTajna  Habnwgaemown
cnpaseanvMBass CTOMMOCTb ornpegensietcsds B obweM nopsiake yCTaHOBMEHHOM B
HaCToSILEM MPUNOXKEHUN.

3a40/1XKEHHOCTb cuMTaeTcs AedONTHOM:

e eC/In [AEeHEeXHble CpeacTBa He MOCTYNMWIM Ha C4YeT, OTKPbITbIM ynpaBistowen
koMmnaHum A.Y. MO - ¢ paTbl, cnepylowen 3a [AaToW, YCTaHOBJIEHHOW Ans
OKOHYaHWsA KOPNoOpaTMBHOIro AEACTBUS IMUTEHTA;

e B cCNnyyae oduumanbHoro onybnmkoBaHms coobweHusas o 6aHKpOTCTBE B
OTHOWEHNN 3MuUTeHTa (Amua, o6a3aHHOro no ueHHon O6ymare) - € paThl
oduumanbHoro onybnnkoBaHus Takoro coobuieHums.

Cnuncok obwmx cobbiTnii, NpuBoAsAWNX K 0becueHeHNto, yka3saH B [1puaoxeHuu 6.
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B Tom cnyuae, ecnn peanusaums MHBECTULMOHHBIX MpaB HEBO3MOXHA B CBSA3U C
pnenctenammn (6esnencTtemeM) MHOCTPAHHbIX AEN03UTAPHO-KAMPUHIOBbIX KOMMAHWMN
(B T.4. Euroclear n Clearstream) 1 XpaHeHME WHOCTPaHHbIX LeHHbIX 6ymar, no
KOTOpbIM BblgaH HUOU, ocywecTBnsgeTcd Ha CYETEe HOMMUHAaNbHOro JepXaHus
crneunannsnupoBaHHOro geno3smtapus, oTkpbitoro B HKO AO HPA, n no KoTopbiM
BbliNjlaTa He MOXeT 6biTb Npou3BeAeHa B pybssiX B COOTBETCTBUM C AENCTBYHOLLMM
3aKoHodaTenbCcTBOM PO (ycnoeBume O BbiNAaTe MNPUMEHSETCA B TOM, C/ydae ecnu
HU®W npenycmaTpuBaloT BbINaTy AEHEXHbIX CPeACTB MAW npaBo Bbibopa GopMbl
BbIN/saThl AMBMAEHA0B), TO C AaTbl MPU3HaHNA cnpaBeanueas ctommoctb HAOU (npas
TpeboBaHmn mn3z HUOWN) ™MoxeT O6biTb Mpu3HaHa paBHOM HYO Ha OCHOBAHMMU
MOTMBMPOBAHHOIO Cy>XAEHMS YNpaBasiowen KoMnaHum.
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MPUNOXEHWE 24. APATOLIEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEAUMTHOWU OPTAHU3ALUMN BbINIJIATUTb AEHEXXHbIN
SKBUBAJNIEHT APATOLEHHbIX METAJ1J10B

e [lparoueHHble MeTassibl, B TOM 4YUC/E, Y4YUTbIBAEMbIE HA TOProBOM
6aHkoBCKOM cyeTe (panee — TbC), otkpbiTble B HKO HKL, (AO);

e TpeboBaHWa K KpeaAWTHOM oOpraHu3aumu BbINJATUTb AEHEXHbIN
9KBMBAJIEHT AparoueHHbIX MeTa/yioB (fasiee — 3KBUBAJIEHT).

e Ona pparoueHHbIX MeTanNoOB - JaTa nepexoga npasa
Ccob6CTBEHHOCTHN, NOATBEPXAEHHas akTOM npueMa-nepenayu;

o [lna gparoyeHHbIX MeTaJNIoB,yuntbiBaembie Ha TBC
- gaTa 3a4ducneHus Ha TbC, ykasaHHas B KAMPMHIrosoMm otyete HKO
HKL, (AO)

e Ona Tpe6oBaHMW K KpPeaWTHOW OpraHusauum BbiNJIaTUTb
AEHEeXXHbIA >KBUBAJIEHT [AparoueHHbiX MeTaJUIOB - JaTa
nepexoga MpaB COBCTBEHHOCTM COMMlACHO BLIMMCKE CO cyeTa
KPeAUTHOW OpraHM3aumMnm O 3a4MC/IEHMM Ha MeTasIMyeckuin cyet
AparoueHHbIX METa/NIOB HA OCHOBaHWKU A0OroBopa.

e Ona pparoueHHbIX MeTanNoOB - JaTa nepexoda npasa
Cco6CTBEHHOCTN, NOATBEPXAEHHas akTOM npueMa-nepenayu;
e [Ans gparoyeHHbIX MeTaNN10B,yunTbiBaeMble Ha TBC

e - gaTa cnucaHua ¢ TbC ykasaHHas B KAIMpUHrosoMm otyete HKO HKLL
(AO)

e na Tpe6oBaHMA K KpeauUTHOW opraHusauum BbIiNJaTUTb
AEHEeXXHbIA 3KBUBAJIEHT AparoueHHbIX MeTaJIoB:
- JaTta CnNucaHus ¢ MeTaaIM4ecKoro cyeTa AparoueHHbIX MeTasioB B
COOTBETCTBUM C YCIOBUSIMU A0Or0BOpPa;
- jpaTa peweHums baHka Poccum 06 o0T3bIBE nuMUeH3MM baHKa
(BeHexHble cpeacTBa nepexoasT B CTaTyCc npodyer nebutopckon
3aJ0/HKEHHOCTH);
- pgaTa NMKBMZauuMuM KpeauTHOM opraHusauum, B KOTOPOM OTKPbIT
MeTananyeckuii cyet, wuHdbOpMauMs O KOTOPOM packpbiTa B
oduruManbHOM AOCTYMHOM UCTOYHUKE.

[OparoueHHble MeTannbl U WX 3SKBUBANEHT OTpa)kalTCd Ha AaTy
onpeaeneHnsa CHA no cneaywuwmm CnpasBeasvBbIM LieHaM B Nopsiake
ybbiBaHMUS npuopuTeTa C y4eTOM BecCa AparoueHHOro Metansia wuamu
obbema TpeboBaHUI K KPpeaUTHON OpraHM3auMun BbiNAaTUTb AEHEXHbIN
9KBUWBANEHT JAparoueHHbIX MeTajsioB, 3a KOTOpbIM onpeaensercs
Kaxxaas 13 LeH:
a) LleHa cnoToBoro pbiHka AparmeTtansioB MOCKOBCKOM 6upxu, B

YaCTHOCTHU:

- ueHa 3akpbitnss GLD/RUB_TOM - ans 3010T1a;

- ueHa 3akpbiTnua SLV/RUB_TOM - gns cepebpa.

b) YueTHas ueHa Ha adduHMpPOBaHHbIE AparoleHHble MeTanbl
baHka Poccun (nNpm OTCYTCTBMM OUMPXEBbIX LUEH Ha JaTy
onpegenenns CHA, B TOM uncne B cnydae, eCiv AparoueHHbIn
MeTasn He Topryetca Ha MockoBckon 6upixe).

B AHM, Korga Y4yeTHble LeHbl Ha AparoueHHble MeTannbl He
yCTaHaBnuBatTcs baHkoM Poccun, AeNCTBYIOT npeablaylime 3Ha4YeHus
YYETHbIX LiEH.
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CnpaBeanueBass CTOMMOCTb  3340/IKEHHOCTM NO caenkaMm C
AparoueHHbIMM MeTanaaMum / ux 3SKBMBANIEHTOM, 3aKJ/IKOYEHHbIM Ha
ycnosusax T+, onpeaensercs B pasMepe pasHuubl Mexay cnpaBeanvsBomn
CTOMMOCTbIO AparoLeHHbIX MeTansioB / WX 3KBMBAJEHTOM B BasloTe
pacyeta CYA, gBnsOWMXCS NpeaMeToM CAenKu, U CyMMOW CAenku B
BantoTe CAeNKW, NpUBEAeHHON K BantoTe pacyeTta CHA.

B cnyyae nonoXuTesnbHOM pa3Huubl, cAelka Npu3HaeTcs B CoCcTaBe
akTmBoB  (mebutopckas 3a40/KEHHOCTb) Y NMOKynaTensi/ B cocTaBe

06a3aTenbCTB (kpeanTopckas 3a40/PKEHHOCTb) y npoaasua,
oTpuUaTenbHOM pasHu1LbI - B
cocTaBe 06s3aTenbCTB (KpeamTopckash 3a40/HKEHHOCTb) y

nokynaTtens/B coctaBe akTMBOB (AaebuTtopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpaBepnmBas CTOMMOCTb AparoueHHbIX MEeTassIoB U MX 3SKBUBANEHT

npusHaetcs pasHoi 0 (Honb):

e B CJlydae HacTynneHuss cobbiTusl, NpMBOASLLEr0O K MPU3HAHMUIO
AparoueHHOro  MeTanna  HenpurogHolM  Ans  daljibHenwero
NCNOJSIb30BaHMS MO LESIeBOMY Ha3Ha4deHuto, - C AaTtbl MOJyYeHUus
odnuManbHOro AOKYMeHTa O TakoM dakTe.

Crnuncok obwmx cobbiTuii, npuBoaswmMx K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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