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TEPMUHbI U ONPEAENEHNA, NCNOJIb3YEMBbIE B NPABWUJ1AX
ONPEAENEHNA CTOMMOCTU YUCTbIX AKTUBOB

MU® - naeBo NHBECTULMOHHBIN DOHA, YKa3aHHbIM 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 NHBECTULIMOHHBbIMU (DOHAAMU, MaeBbIMU NHBECTULMOHHbBIMU
doHAaMN M HerocyaapCTBEHHbIMW MEHCUMOHHbIMW (OoHAAMKU. YNpaBnswwWwas KOMMaHUSA
AEeNCTBYeT Ha OCHOBAHMK NMpaBu AoBepuTenibHoro ynpasnexms MNO.
MHBEeCTULMOHHBLIA Nai — MMeHHas ueHHas 6ymara, yaocToBepswoLwas Ao Bnagenbua
nas B npaee COH6CTBEHHOCTM Ha MMyLeCTBO, cocTtasnswwee MNNO, 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 BaHkoM 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 Mexay CTOMMOCTbIO aKTUBOB
NMN® (panee — akTUBbI) U BENNMYMHON 0683aTeNbCTB, NOoANEXalUMX UCMOIHEHUIO 3a cYeT

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

Mpasuna onpepenenma CHA - HacTOAWMM NIOKaAbHbIA aKT ynpasasiowen KomnaHuu
MN®, yctaHasBnmeawwWwMn NopsaoK U cpoku onpegeneHmsa CHA, B TOM yucie nopsgok
pacyeTa cpegHerogosoin CHA MNMN®, onpeaeneHmns pacyeTHON CTOMMOCTU MHBECTULIMOHHbIX
naes MNP, nopagok ornpeneneHnda CTOMMOCTM WMMYLLECTBaA, MNepefaHHOro B onjaTty
WHBECTMUMOHHbIX naes. CnpaBeanvBas CTOMMOCTb MMYyLLECTBa, NepefaHHOro B onnaTy
WHBECTULMOHHbIX MNaes, onpeaenseTcs ¢ y4eToM ajirOpUTMOB OLEHKU, NPeayCMOTPEHHbIX

B HacTtoawmx MNpasunax onpegeneHnsa CHA.



CpepnHeropnoBas CHA NMUN® (unm CIrCHA) - cpegHerogoBasi CTOMMOCTb YNCTbIX aKTUBOB
MN®, koTopasa onpeaenseTca Ha Nbon aeHb B nopsiake, YCTaHOBIEHHOM HACTOALWMMU

Mpasunamu onpenenenmnsa CHA.

MC®O - MexayHapoAaHble CcTaHaapTbl (GWHAHCOBOW OT4YeTHOCTW. OnpeaeneHue
cnpaBeanvBOM  CTOMMOCTM QAKTMBOB W  BEe/WYMHbLI  0653aTenbCTB  NPOM3BOAUTCS B
COOTBETCTBUM C MexayHapoAHbIM CTaHaapToM duHaHcoBor oTyeTHoctn (IFRS) 13
"OueHka cnpaBeasiMBon CTOMMOCTU", BBEAEHHbBIM B ENCTBUE HA TeppuTopun Poccumnckon
depepaunmn npukasoMm MmHucTepctea pmHaHcoB Poccuinckon degepaummn oT 28 aekabps
2015 roga N2 217H «O BBeaeHnn MexayHapoAHbiX CTaHAApPTOB (PMHAHCOBOW OTYETHOCTMU
n PasbsicHeHUn MexayHapoAHbIX CTaHAApPTOB (PUHAHCOBOWM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuinckon depepaunm M 0 NPU3HAHUWU YTPATUBLUMMW CUNY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNOAOXEHUMN MpuKasoB) MuHucTepcTBa ¢dUHaHCOB Poccuinckon
degepaunmn» ¢ ydyetoMm TpeboBaHun YkazaHus LeHTpanbHoro baHka Poccuiickon
®epepaunm ot 25 aBrycta 2015 roga N? 3758-Y, Bknatodasa uHble MCOO, npmMeHsieMble B
COOTBETCTBMW C  AENCTBYIOLWMM  3aKOHOAATENbCTBOM B OTHOLWEHMW  MaeBbIX

WHBECTMLUMOHHbIX (POHAO0B.

CnpaBseanmBasi CTOMMOCTb - 3TO LleHa, KoTopasa 6bina 6bl nonydeHa npu npoaaxe
aKkTMBa WM ynnadyeHa npu nepepade obsasatenbctBa B xoAe 06bl4HOM CcAenku Ha
OCHOBHOM (MNn Hambonee BbLIFOAHOM) PblHKE Ha AaTy OLEHKW B TEKYLMX PbIHOYHbIX
ycnoeuax (To eCTb LeHa BbIX0Aad), He3aBMCUMMO OT TOro, SBASETCH /N Takas LueHa
HenocpeACcTBEHHO HabntgaeMon nnm paccymTbiBaeTCsl C UCNOSIb30BaHUEM ApYyroro Metoaa

OLIEHKMW.

Ha6nopaemas u pocrtynHas 6upikeBas rJiowagka - Toproeas njouwaaka
poccuickon n (Mnn) NHocTpaHHom bupxkn, 3akpenseHHas B lNMpaBunax onpeaenenma CHA
K KOTOpOM Yy YnpaBnsiowen KOMMNaHWMM eCTb AOCTYyN, Kak HanpsMyl, Tak M 4epes
(dMHAHCOBbIX NOCPEAHMKOB, N Ha KOTOPOW yrnpaBnsowas KOMNaHMs MMeeT BO3MOXHOCTb
pacnopsi>kaTbCs akTMBOM (akTMBaMu). YKa3aHHble GuMpxeBble nnowagku npueeaeHbl B

MPUNOXeHUU 4.

AKTUMBHbIA PbIHOK — pPbIHOK, Ha KOTOPOM OnepauuMu C aKTMBOM UK 0653aTeNbCTBOM
NpoBOASATCSA C AOCTAaTOYHOM 4acTOTOM M B AOCTAaTOYHOM 06beme, No3BONSAOWEM MNONyYaTb

MHpopMaumio 06 oleHKax akTMBOB UM 06593aTeNbCTB Ha NOCTOSIHHOW OCHOBE.



OCHOBHOW PbIHOK = PbIHOK (M3 YMC/la aKTUBHbIX) C HaMBONbLWNM AN COOTBETCTBYIOLLEr0o

aKTMBa unu o6s3aTenbcTBa 06bLEMOM TOProB M YPOBHEM aKTUBHOCTM.

KpeanTHbIA PUCK — PUCK BO3HMKHOBEHMS NoTepb (YObITKOB) BCNeACTBME HEUCNOTHEHUS
KOHTpareHToM 06s3aTenbCTB N0 AOroBOpPY, BK/OYAsaA HeonaaTy KOHTpareHToOM OCHOBHOMO
Aonra n/wnun NpoueHToB, NPUUYNTAOLWMNXCS B YCTAaHOBNEHHbIN 4OFOBOPOM CPOK, @ TakXe B
pe3ynbTaTe U3MEHEHUS OLEHKN KpeaMTOCNOCOOHOCTM (KpeAUTHOro pucka) KOHTpareHTta

(aMuTEHTa).

KpeauTHbIA PEUTUHI — MHEHME HEe3aBUCMMOr0 PENTUHIOBOro areHTCTBa O CNOCOBHOCTH
PENTUHIYEMOrO NinLa UCNOMHATL NMPUHATbIE Ha cebs pmnHaHcoBble obsa3aTenbcTBa (0 ero
KpeamTocnocobHoCcTn,  (PWUHAHCOBOWM  HAAEXHOCTWM, (MWUHAHCOBOW  YCTOMYMBOCTH),
BbIP@XEHHbIM C  WUCMOJIb30BAHMEM  PEUTUHIOBOW  KaTeropum Mo  onpeaesieHHoMn

PENTUHIOBOW WKane.

YpoBHM LEeH Npu onpeaeneHnn cnpaBeasMBon CTOMMOCTM ONpeaenstoTcsa B COOTBETCTBUM
C MexayHapoaHbiM cTaHgapToM ¢uHaHcoBor otdyeTHoctM (IFRS) 13 «OueHka
CnpaBeanIMBOM CTOMMOCTM», BBEAEHHbIM B [OENCTBME Ha Tepputopum POCCUINCKOWN
deagepaunn npukasom MuHucrtepcresa dmHaHcoB Poccuiickon ®epepaunm ot 28.12.2015
N 217H "O BBeaeHMuM MexAyHapOAHbIX CTaHAApTOB (WHAHCOBOW OTYETHOCTU U
PaszbsicCHeHMIN MexayHapoaHbIX CTaHAapToB (MMHAHCOBOM OTYETHOCTM B AENCTBME HA
Tepputopun Poccuiickorn depepaunm M 0 NPU3HAHUWU YTPATUMBLUMMW CUNY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNONOXEHMN MNpuKasoB) MuHucTepcTtBa ¢duHaHCOB Poccuinckon

depepaunn”.

McxoaHble paaHHble YpoBHA 1 - LEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbIE)
aKTMBHbIX PbIHKOB B OTHOLIEHWW WMAEHTUYHbIX aKTMBOB UM 06A3aTeNbCTB, K KOTOPbIM

OopraHnsauuna MMeeT A0CTYN Ha AaTy OLUEHKMW.

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

OTHOLWUEHUNW ONpeaeNneHHOro aktnBa Unn obs3aTenbcTBa.

MUcxopHble aaHHble YPOBHA 3 - HeHabntogaeMble UCXOAHblE AaHHble B OTHOLLUEHUMU

onpeaeneHHoro aktBa nnmn obs3aTenbcTBa.

OnepaumoHHas pebuTopckas 3aA0/HKEHHOCTb - JebuTopckas 3aA0J/IKEHHOCTb

KOHTpareHTa, BO3HMKalLWas B Xxo4e HOpPMasibHOrO onepauMoHHOro uukna, Kotopas 6yaer
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noraweHa B Te4eHne CPOKOB, YCTaHOBIEHHbIX B HacTosawwmx MNpasunax onpegeneHuns CHA.
JlonyCTuMble CpOKM MPOCPOYKM, YCTaAHOB/MIEHHble AN oOnepaunmoHHOn [ebuTopcKkon
3a[0/DKEHHOCTN, HEe AO/DKHbl NPUBOAUTL K MNPU3HAHUIO 6e3HafeXHOW K MONYyYeHUHo
3a40/1KEHHOCTU, a Takxke K obecueHeHUI0 3a40/KEHHOCTU. Takas 3a40/KeHHOCTb byaeT
peann3oBaHa ynpasnasowen KoMmnaHuen B NOSIHOM 06beEMe B CPOKK, YKNaabiBaOLMECS B
HOPMasibHYK PbIHOYHYK (MM BHYTPEHHIOK) MNPaKTUKY B3auMOAEWUCTBUSA C KOHKPETHbLIM
BWAOM AebUTOPCKOMN 3a40/1KEHHOCTU. YCTAaHOBIEHHbIE CPOKM MPOCPOYKU U UCMOSTHEHUS
065a3aTenbCTB HE A0/KHbI NpeBbiaTh peKoOMeHAyeMblX CPOKOB B HacTtoswmx MNpaBunax
onpeaenennsa CHA, ecnm MHOEe He NOATBEPXXAEHO BHYTPEHHEN CTAaTUCTUKOM YINpaB/isioLLEN

KOMMNaHuu.

JkcneptHoe (MOTUBUPOBAHHOE) CyXAeHue - 3TO0 AOKYMEeHTaslbHO OQOpMSIEHHOe
npodeccMoHanbHoe CyXaeHue Ynpasnsolen KoMnaHuu, cogepxawee oH60CHOBaHHblE
pacyeTbl M BbiBOAbl 06 oOUEHKe cnpaBeasMBON CTOMMOCTM aKTUBOB, O BeNMYMHAX,
NCNonb3yeMbiX B pacyeTe crnpasBeaMBOA CTOMMOCTM, O BbISIBJIEHHbIX OCHOBaHUSAX
NpuU3HaHMs/NpeKkpaweHns Npu3HaHnsa akTMBoB/0653aTeNbCTB, O BbISIBJIEHHbIX MPU3HAaKax
BO3HWUKHOBEHUS KPeAUTHbIX PUCKOB M MPO4YMX O6CTOSATENbCTBAX, KOTOpble BAMSIOT Ha
OLUEHKY crnpaBeasinBon CTOMMOCTM B cooTBeTcTBMM ¢ MCOO 13. lNMpuMeHeHue Takoro
CY>XAEHMS oNYyCTUMO B CllyyasX, YCTAaHOBJIEHHbIX HacTosawmMn Npasmunamm onpeaeneHus
CYA, a TaK e B MHbIX UCKNIOYUTENBbHbBIX Cy4Yasx, Koraa Tekylwmne MeToabl onpeaeneHus
cnpaBeaMBOM CTOMMOCTM akTuBa (obs3aTenbCTBa) C y4eTOM HeCTaHAAPTHbIX BHELHUX
06CTOATENBCTB MNPMBOAAT K MWCKAXEHWUID CrnpaBeasiMBo CTOMMOCTM, a TMpPUMEHEHMue
MOTMBMPOBAHHOIO CyXxAeHns obecneumBaeT HagexXHoe onpeaeneHve cnpaBeanvBomn
cTouMmocTn cootBeTctBUM ¢ MCOO 13 un TpeboBaHMAM 3akoHoOAATenbCTBa Poccuiickomn

depepaunn.

OBLUME NMOJIOXEHUA

Hactoawwne T[llpasuna onpegeneHnsas CHA Bbup)xxeBoro naesoro MHBECTULMOHHOIO
c¢oHAA PbIHOYHbLIX (PUHAHCOBbIX MHCTPYMEHTOB «TuHbkodd - CrpaTeruns
Be4yHoro noprtdens B eBpo» (ganee - lMNO®) nopg ynpaBneHnem O6wecrBa cC
OrpaHUYeHHOW OTBETCTBEHHOCTbIO «TUHbkOh ¢ Kanutan» (nanee - Ynpasnswouwias
KoMnaHusa) pa3paboTaHbl B COOTBETCTBMU C PeaepanbHbiM 3aKOHOM "O6 MHBECTULMOHHbIX

doHaax" NO 156-®3 ot 29 Hosabpa 2001 ropga (pmanee - depepanbHblt 3akoH "O6
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WHBECTULUMOHHbIX ¢doHaax"), B COOTBETCTBMM C YKasaHueMm LleHTpanbHoro baHka
Poccuiickonn ®epepaumm ot 25 asrycra 2015 roga N2 3758-Y (panee - YkasaHune N2 3758-

Y), N NPUHATBIMW B COOTBETCTBMW C HUMW HOPMaTMBHbIMU aKTaMu.
Hactogwmwue MNpaBuna onpegeneHna CHA npumeHaoTca ¢ 5 mapta 2024 roaa.

N3mMeHeHnsa n gononHeHus B Hactoswwme NMpasuna onpeaenenms CHA MoryT 6biTb BHECEHbI
B Cfy4vasax, YCTaHOBJEHHbIX HOPMaTUBHbIMM NpaBoOBbIMM akTamMn. B  cnyvae
HeobX0AMMOCTN BHECEHWUS U3MEHEHUN U AONONHeHUN B MNpasuna onpeaeneHmnsa CHA K HUM
npunaraeTcsd MnoOsICHEHWE TMPUYUH BHECEHUS TaKMX WU3MEHEeHWM W  [AOMNOJHEHUN W
yKa3blBaeTCs AaTa Havyana NnpMMeHeHns M3MeHEeHUNn N 4oNOoSIHEHMIM B HacToswwme Npasuna

onpeaenenna CHA.

NOPAAOK PACKPbITUA MPABUJ1 ONPEAEJIEHUNA CHA

Mopsigok packpbiTna (NpegocraB/I€HNs) Bbi6paTtb BepHoe,
MNMpasunn onpegeneHnss CHA nocrasmB X

MMN® ans HekBaAM@dUUNPOBaHHbIX MHBECTOPOB

Mpasuna onpeaenenns CHA (M3MEHEHUS U AOMONHEHUSl, BHOCUMbIE B
Mpasuna onpegeneHns CYA) noanexaTt pacKkpbITUO Ha canTe
ynpasnstoLwen KOMMNaHnm nno B MHPOPMALIMOHHO-
TEeNEeKOMMYHUKaUMOHHON ceTn «UHTepHeT»:
- He no3gHee AHA Hadana cpoka opmmposaHus NMNO;
- He no3gHee natn pabouux AHen A0 AaTbl Havana npuMmeHeHus MNpaBun
onpeaeneHnsa CYA, ¢ BHECEHHbIMN U3MEHEHUAMWU U AONOSHEHUAMMN.
Mpasuna onpegenenns CHA (n BCe U3MEHEHUS U AOMNOSIHEHUS K HUM 3a
TpU NocnegHux KaneHaapHblX roga) AO0KHbl 6bITb AOCTYMHbI B TeYEHMe
Tpex nocnegHuxX KaneHaapHbIX 1eT Ha carTe ynpasasolwen KOMMaHuu.

[MN® ans kBann@duLmMpoBaHHbIX MHBECTOPOB.

Mpasuna onpegenenmnsa CHA (M3MeHeHns U AOMNOAHEHUS, BHOCUMblE
B NMpasuna onpegenenna CHA):
- MpepocTaBnsAlTCAa  ynpaBhasiowen KomnaHuen no TpeboBaHuio
3aMHTEpPEeCcOoBaHHbIX N1L,;
- u3MeHeHus U pgononHeHma B [lpaBuna onpegeneHus CHA
npenocTaBnsaoTCA BlagenbuaM MHBECTUUMOHHbLIX naes NN® He no3aHee
natn pabounx gHen Ao Hayana npuMmeHeHus MNpasun onpeaenenns CHA,
C BHECEHHbIMW U3MEHEHUSAMWU U AONOJNHEHUSAMMU.

NOPAAOK OMPEAEJIEHUA CYA U CPEQHErO40OBOMN CYA NMNo®

CYA MN® onpepenseTcsa NO COCTOAHUIO Ha 23:59:59 paTthbl, 3a KOTOPYIO pacCcynTbiBaeTCs
CYA, C y4yeTOM AaHHbIX, PaACKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX AN YNpaBasatoLWen

KOMMNaHUn NCTOYHMKaX, BHE 3aBUCUMMOCTUN OT YaCOBOI0O nogdca.



CYA onpepensetcsa He no3gHee paboyero AHSA, cneayrowero 3a AHeM, N0 COCTOSHUIO Ha
KOTOpbI ocyuwecTenseTca onpegenenHmne CHA.
CYA onpepenseTtcs B COOTBETCTBMWM C HacToAawMMu [paBuiiamMm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB M 0683aTenbCTB HA MOMEHT onpeaeneHnsa CHA.

CYA MN® onpepensietca (aata onpeaenerms CHA):

Ha aaTy 3asBepueHns (OKoH4YaHus) popmmpoaHusa MNO;

B C/lyyae npuoCTaHOB/IEHMS BblAauu, noraweHns u obMeHa WHBECTULMOHHbIX

naes — Ha AaTy BO306HOBNEHNS UX BblAayn, NoraweHns n obmeHa;

e B cCnydae npekpaweHus MO - Ha paTty BO3HUMKHOBEHMSA OCHOBaHUA ero
npekpaweHus;

e nocne 3asBepweHnsa (OKOH4YaHusa) dopmupoBaHma CHA TUO onpepensietca B

nopsiake:

OnuncaHune nopsigka BbibpaTtb BepHoe,
nocraeuB X

s otkpbiTOoro, 6upxesoro MNNQ®:
- Kaxabln pabounin neHb A0 AHS, B KOTOpoM MN® ncknoueH U3 peectpa X
Mnno.

Ans otkpbitoro [NMN®, npeaycmatpuBarolero 06MEH M0 pPeLIeHNIo
yrpasJstoLen KOMNIaHUN:

- Kaxxabln pabouunit geHb A0 AHSA, B KOTOpoM MN® mnckniyeH n3 peectpa
nno;

- Ha JAeHb TMpUOCTAHOBNEHUS TMpueMa 3asiBOK Ha npuobpeTteHue,
noraweHne n o6MeH NHBECTULMOHHbIX NaeB B COOTBETCTBUU C peELUEHUNEM
ynpasnswowen KoMnaHum ob obMeHe BCeX WHBECTULMOHHbLIX NaeB Ha
MHBECTULMOHHbIE Nan APYroro oTkpbIToro MNN®.

Lns mHtepBasbHoro MNNQ@:

- @XeMeCs4YHO Ha nocnegHuin pabouymMin aeHb KaneHZapHoOro mecsua Ao
KaneHgapHoro Mecsua, npejlecTeyollero Mmecsuy, B kKotopom [MMNO
NUCK4YeH n3 peectpa MNMNo;

- Ha nocneaHni pabounin aeHb CpoKa npmeMa 3asiBoK Ha npunobpeTteHune,
noraweHne n ob6MeH MHBECTULMOHHbIX Naes.

Lns 3akpeitoro NMU®, ecnn npasunamn Y [NMNO He npegycMmoTpeHa
Bblgaya  MHBECTULUMOHHbIX raes  rpu  AOCPOYHOM  MOralleHum
MHBECTULIMOHHBbIX MNaesB.

- eXeMeCsA4YHO Ha nocsegHuin paboumn geHb KaneHZapHoOro mecsiua Ao
KaneHgapHoOro Mecsua, npejlecTeyollero Mmecsuy, B Kotopom [MNO
WCKO4YeH n3 peectpa MNMNO;

- Ha nocneaHu paboumnin AeHb CpoKa NMpueMa 3asiBOK Ha npuobpeTeHue
OOMONIHUTENBbHBbIX WHBECTUUMOHHBIX NaeB (He BK/OYaeTcsl, ecau
MpaBunamu LOBEpUTESNIbHOIo ynpaBneHus 3aKpbITOro nmno
npeaycMoTpeH WHOM nopsiaoK onpeaeneHus CTOUMOCTH
WHBECTMLMOHHOIO Nasa AJs BblAa4yu AOMONHUTENbHbBIX NaeBs).;

- Ha paTy CcoCTaBneHWs CnuUcKa BnajenbleB MHBECTULUMOHHbLIX MaesB B
c/lydae 4yaCTMYHOro noraweHns MHBECTUUMOHHBLIX rnaes 6e3 3asdBneHus
TpeboBaHM BNagesbLeB MHBECTMUMOHHbBIX NaeB 06 MX noraweHuu.




s 3akpbitoro NMU®, ecnin npasunamm Y MNMU® npegycMmoTpeHa Bbigada
MHBECTULMNOHHbIX MaesB rpu [OCPOYHOM MOrall€Hun MHBECTULMOHHbIX
rnaes:

- @XeMeCsA4YHO Ha nocnegHuin pabouymn aeHb KaneHZapHoOro mecsua Ao
KaneHgapHoOro Mecsua, npejlecTeyollero Mmecsuy, B KoTtopom [MNO
WCKIO4YeH n3 peectpa MNMNO;

- Ha nocneaHun paboumnini aeHb CpoKa npuema 3asiBOK Ha npuobpeTeHue
WHBECTULUMOHHbLIX MaeB, BblAABAEMbIX MNpW AOCPOYHOM MoralleHuu
WHBECTULMOHHbIX MNaeB;

- Ha nocneaHun paboumnini AeHb Cpoka npuema 3asiBOK Ha npuobpeTeHue
OOMONHUTENBbHBIX WHBECTUUMOHHbIX NaesB (He BKAOYaeTcsd, ecnau
lMpaBunamu LOBEpPUTENbHOIoO yrnpasneHud 3aKpbITOro nno
npeaycMoTpeH WHOM nopsiaoK onpeaeneHus CTOUMOCTH
WHBECTULUMOHHOIO Nas Ans BblAaym AOMNONHUTENbHbIX MaeB);

- Ha paTy CcoCTaBAeHWs CnuUcKa BnajenbleB MHBECTULUMOHHbLIX MaesB B
c/lydae 4aCTMYHOro noraweHns MHBECTUUMOHHBLIX rnaeB 6e3 3asdBneHus
TpeboBaHU BNnagesnbLeB MHBECTULMOHHbBIX Naes 06 MX NoraweHunu.

CpeaHerogoBas CHA NMNO (pnanee - CITCHA) Ha ntoboi aeHb onpeaensieTcs B cieayoLlem

nopsiake:

OnucaHune nopsigka Bbi6bpatb BepHoe,
nocrasnB X

- KaK OoTHoweHue cyMMbl CHA Ha Kaxabli pabounii AeHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpegenanach
- Ha Noc/NeAHUN AeHb ee onpeaesneHnsl, NpeawecTBYOWNIA TaKoMy AHIO)
C Havana roga (c aaTbl 3aBeplieHns (OKoH4YaHus) popMmmposaHus NMNO)
A0 aatbl pacyeta CICHA Kk uncny pabouymx gHEN B KaJeHAApHOM roay.

- KaK oTHoweHue cyMMbl CHA Ha kaxabln paboumin AeHb KaneHaapHoro
roga (ecnun Ha pabounit aeHb KaneHgapHoro roga CHA He onpegensnach
- Ha nocnegHWi AeHb ee onpeaeneHns, NpeawecTsyYoWnii TakoMy AHIO) X
C Havana roga (c gatbl 3aBepweHusa (OKoH4YaHuA) dopmmpoBaHusa MNO)
A0 aatbl pacyeta CICHA Kk yncny paboumx AHEN 3a 3TOT Nepuoa.

B uensx onpegenenHns CICHA noa paton, 3a koTopykw onpegensetrca CHA TAUO,
MoHMMaeTCa Kaxaas aata onpegeneHus CHA MU, ykasaHHasa B HacToswux lMpasunax
onpeaenenns CHA.

CYA MN®, B TOM umncne cpeaHerogosasa CHA MNMNO onpenensaoTca € TOYHOCTLIO A0 ABYX
3HaKOB MocC/e 3anaTon, C NPUMEHEHNEM MPpaBu/l MaTeMaTUYECKOro OKPYrieHns B BasloTe
onpeaenenns CHYA B cootBetctBuM C [lMpasunamu LAY MUO, gencrteBywOwMMM Ha party
onpeaenenns CHA.

PacyeTHaa CcTOMMOCTb MHBecTUUMOHHOro nas lMN® onpeaenseTrca C TOYHOCTbIO A0 4
(4eTblpex) 3HaKOB NoOC/e 3ansaTon, C NPUMEHEHUEM MPaBU MaTeMaTUYECKOro OKPYrieHus
B BantoTe onpeaeneHms CHA B cootBeTcTBumM C MNpasunamm Y MAD, gencTBYOWNMN Ha

party onpegeneHusa CHA.



NOPAAOK ONPEAENEHNA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbIE ONMPEAENIAETCA CTOMMOCTb UMYLLECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULIMOHHDbIX NMAEB NMNo

CtonMoCcTb wuMywecTBa, nepenaHHOro B onfnaTty MWHBECTUUMOHHbIX naes [1NO,
onpegenseTca B COOTBETCTBMM C TpeboBaHumaMun OdepepanbHoOro 3akoHa <«06
WHBECTUUMOHHbIX (POHAAX», MPUHATbBIMU B COOTBETCTBMU C HUM HOPMaTUBHbIMW aKTaMy,
TpeboBaHnsaMun YkasaHmsa N 3758-Y n HacToswmmm MNpasunamm onpegenexHmna CHA.
[aTta, No COCTOSIHMIO Ha KOTOPYH OonpeaenseTcs CTOMMOCTb UMYLEeCTBa, NepesaHHoro B
onnaTty MHBECTUUMOHHbIX naes MNMU®, He MoxeT 6bITb OnpeaeneHa paHee AaTbl Nepegayvn
Takoro wuMyLlecTsa B OMaTy MWHBECTULUMOHHbLIX MaeB, 3@ WCK/IIOYEHMEM CJlyyaeB
onpeeneHns CTOMMOCTM MMYyLleCcTBa, NepefaHHOro B OnaTty WMHBECTUUMOHHbLIX MaesB
MN®, Ha OCHOBaHMK OTYETa OLEHLMKA.

[aTta, no COCTOsIHMIO Ha KOTOPYI onpenenseTcs CTOMMOCTb UMYLLEeCTBa, NepesaHHoro B
onnaTy WHBECTUUMOHHbIX naes MN®, Ha OCHOBaAHMW OTYETa OUEeHLWMKa, He MOXeT bbiTb
paHee Tpex MecaueB A0 AaTbl nepejayvyn Takoro MMyLlecTBa B OMnnaTy MHBECTULMOHHbIX
naes MNO.

CTOMMOCTb MMYyLlecTBa, NepefaHHOro B OMlaty WHBECTULUMOHHBbIX naes [NO,
onpeaendeTca rno coctogHuio Ha 23:59:59 Ha paty nepepaun mmywectsa B onnarty

MHBECTULMOHHbLIX naes MNMANO®.

KPUTEPMM TMPU3HAHUA (NMPEKPALUEHMS TNPU3HAHUSA) AKTUBOB
(OBA3ATE/IbCTB)

AkTnebl (obs3aTenbcTBa) npuHMMaKTCa K pacdety CHA B cnydae MX MpuU3HaHusa B
cooTBeTCcTBMM C MCOO, BBEAEHHbIMU B AencTBMe Ha Tepputopumn Poccunckon degepaumu.
Kputepun npusHaHumsa (npekpaweHns npusHaHus) akTuBoB (06s3aTenbCTB) B COCTaBe
aktmeoB (ob6s3atenbctB) [P npeacrtaBneHbl B COOTBETCTBYHOLWMX [punoxeHmnax

HacTtoawmnx MNpasun onpepeneHna CHYA.
METOAbl ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTunBbI n ob6g3aTenbcTea NMN® oueHnBaoTCSA NO CNpaBeAIMBOM CTOMMOCTU B COOTBETCTBUMN
¢ MCo®O 13.



CToMMOCTb aKTMBOB, B TOM u4ucie onpefesieHHass Ha OCHOBaHWM OT4yeTa oueHLwumKa,
COCTaBJ/IEHHOr0 B COOTBETCTBMU C TpeboBaHnsaMmn GeaepanbHOro 3akKoHa oT 29 utonsa 1998
roga N9 135-®3 «0O6 oueHo4yHOM pesdATenbHOCTM B Poccunckonm  depepaummn»,
onpegensetrca 6e3 yuyeTa HaNoOroB, KOTOpble YMNJIayMBAKOTCA B COOTBETCTBUM C
3aKkoHogaTenbCTBOM Poccunckon depepaunmm WM MHOCTPAHHOMO rocygapcrea npwu
npnobpeTeHnn n peanmsaumm ykKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpenensaTbCsd Ha OCHOBAHUWM OTYETa OLEHLIMKA, eCnn Takou
OTYeT COCTaB/IEH OUEHLMKOM, B OTHOLWEHNMU KOTOPOro CO CTOPOHbI CaMOperynmpyemblix
OpraHusauuMn OLUEHLUMKOB HEe MPUMEHSINIUCb B TeyeHue ABYX JIeT B KOJM4yecTBe ABYX W
6onee pa3 Mepbl AUCUMMNIIMHAPHOrO BO3AENCTBUSA, MNpeayCcMOTpeHHble deaepasnbHbIM
3akoHOM "O6 oueHo4yHOM AgesTenbHoCTM B Poccuiickon ®degepauun”, a Takxke
BHYTPEHHMMW [OKYMEHTaMuW caMoperyavmpyeMbiX OpraHm3aunii OUEHLUMKOB, U CTax
OCYLLECTB/IEHUS OLLEHOYHOM AesATeNbHOCTU KOTOPOro COCTaB/ASeT HE MeHee TpeX NleT, a Tak
Xe WMEWMM KBanUMUKaLMOHHbIA aTTectaT Mo COOTBETCTBYHOLWEMY HanpaBfeHUO
OLEHOYHOM AeAaTeNbHOCTH.

B cnydae onpegeneHms CTOMMOCTM aKTMBA Ha OCHOBAHWM OTYeTa OueHLMKa AaTa OUEeHKN
CTOMMOCTWN A0/MKHa ObITb HE paHee WeCTU MecsaueB A0 AaTbl, NO COCTOSHUIO Ha KOTOPYHO
onpegenserca CYA. [lpn >TOM CTOMMOCTb aKTuMBa OMpeaenseTrcs Ha OCHOBaHUMU
AOCTYMHOr0 Ha MOMeHT onpeaeneHma CHA oTyeTa oueHLwMKa C A4aTon oueHkn Hanbonee
6n1u3kon K pate onpefenieHMs CTOMMOCTM aKTMBa, COCTaBJ/IeHHOro C cobnoaeHunem
TpeboBaHNN HOPMATMBHbLIX NPaBOBbIX AKTOB.

MeToanKM onpeaeneHns cnpaBeasMBON CTOMMOCTU KOHKPETHbIX aKTUBOB N 0653aTenbCTB

npeacTassieHbl B COOTBETCTBYOLUX NPUNOXEHUAX HacTodawux MNMpasun onpeanenermna CHA.

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

CTomMoCTb akTUBOB U 0653aTeNbCTB, BblpaXeHHas B UHOCTPAHHOW BantoTe, NpUHUMAETCS
B pacuetr CYA B BanwTe onpegeneHna CHA B cootBetcTBUM C [Mpasunamn OY TMMANO,
AeNCTByOWMMM Ha aaTy onpeaeneHmna CHA, no 6upxesBoMy Kypcy 3akpbitna (TOM) MAO
«MockoBckasa 6upxka» Ha paTy onpeaesieHms nx cnpaBeasiMBon CTOMMOCTM (fanee aaTta —
yKasaHHas gata). B cnyuae otcyTtctBuss 6upxeBoro Kypca 3akpbitua (TOM) MAO

MockoBckas bupxa Ha ykKasaHHy aaTty, ucnonb3yetcs 6upxeson Kypc 3akpbitmsa (TOD)
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MAO Mockosckasi bupxa Ha 3Ty Xe gaTy. Ecnm Ha ykKasaHHYl faTy He onpeaenstoTcs
6upxesble Kypcbl 3akpbiTna TOM n TOD MNAO MockoBckas bupxa, ansa uenemn Hacrtoswero
nyHkTa Mpasun, npumeHseTcsa Kypc LleHTpanbHoro baHka Poccuinckon ®deaepaummn Ha 3Ty

xe aaTy.

B cnydae ecnu UeHTpanbHbiM BbaHkoM Poccuiickon ®depepaumm He yCTaHOBNEH KypcC
WHOCTPaHHOW BantTbl, B KOTOPOM BblpaXeHa CTOMMOCTb aKTMBOB (06a3aTenbCcTB), K
BantoTe onpegenennsa CHA B cootBeTcTBuu C Npasunamu Y NMUO, aencTBYOWMMU Ha AaTy
onpegenennsa CHA, ToO UCNOMb3YETCA COOTHOLWEHME MeXAY KYPCOM MHOCTPaHHOM BantoThbl
n Bantoton onpeaeneHnsa CHA B cootseTcTBumM c MNMpasunamun Y MNO, gencTeyowMMN Ha
paty onpegeneHnsa CHYA, onpegensieMoe Ha OCHOBE KypcCa 3TUX BaskoT MO OTHOLWIEHMUIO K
poccmiickoMy pybnto, ycTtaHoBneHHoro LleHTpanbHbIM BaHkoM Poccuiickonn ®epepaunn.
MonyyeHHoOe 3HadyeHune OKpYrnseTca Mo npasBuiaM MaTeMaTUYecKOoro OKpYyrieHus Ao

NATHaALATU 3HAKOB MNOC/Ee 3angToMn.

norPAAOK PACHETA BEJINYUHDbI PE3EPBA HA BbIMNJIATY
BO3HAINPAXXAEHNA U UCIMNOJIb3OBAHNSA TAKOIO PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HAIMPAXXAEHUA U PACXOAOB, CBA3AHHbIX C
AOBEPUTEJ/IbHbLIM YNPABJIEHVUEM NMN®

Pe3sepB Ha BbiNnaTy BO3Harpa)kaeHus ynpasnsolwen KoOMnaHum, cneunanmsmpoBaHHOMY
aenosutapuio, 6upxe ©n nuuy, OCYLLECTBNSAKOWEMY BefeHue peecTpa BfajesnbLes
WHBECTUUMOHHbIX naesB [IM® (panee - pe3epB Ha BblMaTy BO3HarpaxaeHus),
onpepensaeTcs ncxoas n3 pa3mepa BO3HarpaxaeHus, npenycMoTpeHHOro
cooTBeTCTBYOWMM nuuam Mpasunamm OY MUO, n BkNo4aeTca B cocTaB 0653aTenbCTB
MN® npu onpeanenerHnn CHA MNO.

NHble pe3epBbl HE OPMUPYIOTCHA M HE BKIOYAOTCSA B cocTtaB obazaTtenbcTts MNO.
Mopsaok npu3HaHWA, nNpeKkpaweHUs nNpu3HaHMa W onpefeneHnuss CcnpaBeanvBomn
CTOMMOCTW BO3HarpaxneHuin n pacxofoB, CBSA3aHHbIX C AOBEPUTENbHbLIM YrpaB/eHUEM,

ykasaH B [1punoxenuu 8.
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norPAAOK YPEINYJINPOBAHMA PA3HOIJIACUN MEXXAY
YNPABNAIOLWEMN KOMMNAHUEW n CNEUYMNAITINZNPOBAHHDBIM
AEMO3UTAPUEM NP ONPEAENNIEHUAWN CHA

B cnyyae o6HapyxeHuss pacxoxaeHun npu cBepke CnpaBkm o CHA TANO
CneunanusnpoBaHHbIi Aeno3uTapui n Ynpasnstowas koMnaHmsa NMNO BbIACHAOT NpUUNHY
PaCcXOXAEHUN N COrnacoBbIBAOT BO3MOXHOCTU UX YCTPaHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blin yCTpaHeHbl A0 UCTEYEeHUs NnpefenbHOro Cpoka
npeaocTaBieHMs OTYETHOCTU, paKT Ob6HapyXeHUsa pacxoXAeHun QUKCnpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB ceepkn CHA (panee — NMpoOTOKON pacxoXAeHuin).
Mpu 3ToM CneuwnanusamMpoBaHHbIM aeno3uTapuii 3asepsieT CnpaBky o CHA TMANO B
COr1acoBaHHOM 4YacTu C NpunoXeHnem MNpoToKona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx AHen C paTtbl noanucaHusa [MpoTokona pacxoXAeHWW yBeaoMNseT o dakTe
pacxoxaeHusa baHk Poccuu.

@®akT nocneaylowero yYCTpaHeHUs pacxoXAeHWW MOATBEepXAaeTcsa nyTeM 3aBepeHus

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

B cnydasx BbissBneHuss owunbkm B pacdete CHA M pacyeTHOM CTOMMOCTM OAHOroO
WHBECTULUMOHHOIo nas, npuBOAsWEN K OTK/JIOHEHUI UCMNONb30BAaHHOW B pacyeTe
cTonMmocTn aktmea (obsazaTenbcresa) B pa3mepe 0,1% u 6onee koppekTHon CHA, n/nnm
oTk/noHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseT 0,1% n 6onee koppekTHor CHA, a
TaKk >Xe B CAy4dasax BbIABNEHUA pakTa HeCBOEBPEMEHHOro Mnpu3HaHus/npekpaweHns
npusHaHusa aktmea (ob6s3aTtenbCrBa) BHE 3aBUMCUMMOCTM OT CTOMMOCTWM TaKoro akTuea
(ob6azatenbctBa) CneumannsanMpoBaHHbIN Aeno3vTapuii U Ynpasnswwass KOMMNaHus
npoussoasaT nepecyet CHA 1 pacyeTHON CTOMMOCTU MHBECTULMOHHOIO nas. MicnpaeneHus
B yuyeT MNO® gna ocywecteneHns nepecdeta CYA BHOCATCHA AaTaMu, B KOTOPbIX Oblnun
AOMNyLLlEeHbl OTKJIOHEHUS crnpaBeasiMBOM CTOMMOCTM WU CTOMMOCTU YUCTbIX akTueoB MMND.
Ynpasnswwas  KOMNaHMa  ocyllecTBnseTr  Bo3MeweHwe  yuwepba  Bnagenbuam
MHBECTULUMOHHbIX naeB B cooTBeTctBuM ¢ [pasunamn AY TMUD n HoOpMaTUBHbIMU
npaBoBbIMW akTamMn Poccuimnckon depepaumm B Cpok He 6onee 7 KaneHAapHbIX AHEN C AaTbl
3aBeplueHns nepecyeta Bcex 3HadyeHun CHA, B KOTOPbIX 6bl/N BbISIBNEHblI OTKIIOHEHUS, U

OTpaXKeHUs CyMMbl 3a40/KEHHOCTM Ynpasnstowen komnaHmm B yyete MNMUO.
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Ecnn BbiABNEHHOE OTK/OHEHMEe WCMNONIb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(ob6azaTtenbcTBa) cocrtaBnseT MeHee yeM 0,1% koppekTHon CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnseT MmeHee 0,1% koppekTHOn CHA, Ynpasnstowasa KoMnaHms
n CneumanMsanMpoBaHHbIN Aeno3uTapuii ONpeaensatoT, He TMpuUBESO NiM  BbliBNEHHOE
OTK/IOHEHME K TMOCNeAYILWMM OTK/IOHEHUSIM B 4acTu, MWCMOJIb30BAaHHOMW B pacyeTe
cTouMmocTn aktuBa (obsizatenbcrea), n CHYA, coctasnsawwmmMm MeHee 0,1% KOppEKTHOM
CYA, n B cny4dae oTcyTcTBMA npesBbiweHnt 6onee 0,1% He npomssoaaT nepecyet CHA un
pacyeTHOM CTOMMOCTM OAHOM0 WHBECTMLMOHHOMO MNasi, YnMcna MHBECTULMOHHbLIX MaeB Ha
NUUEBbIX cYeTax BNajesnbueB, HO BHOCAT HeobxoauMmbie mcnpasreHuss B ydeT NMNO B
Tekywen paTte (AaTe BbIABEHMA  OTK/IOHEHMS). Ynpasnswwas KOMMaHus U
CneumanusnpoBaHHbIn Aeno3uTtapuin 0653aHbl MNPUHATL Mepbl ANS npeaoTBpalleHus

NMOBTOPEHUNA BbISIB/IEHHOM CUTyauumun.
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MPUNOXEHME 1. NEPEYEHb AKTMBOB, MNMOANEXALLUMX OLUEHKE
OLUEHLLNKOM

Ha ocHOBaHUK oT4yeTa oueHwmka B NMNO® oueHMBatOTCa cneayolme akTUBbI:

LleHHble 6yMarn, Mo KOTOpbIM B COOTBETCTBMM C HACTOSALLMMMU X
Mpasunamu onpeaeneHns CHA oTCYTCTBYIOT MHbIE CNOCO6bI OLEHKN

Jebutopckasl 3aA0/DKEHHOCTb, B C/Ay4Yae Hanuuus MNpU3HaKoB

obeclueHeHUss U  HEeBO3MOXHOCTM MPUMEHEHUS  MHbIX METOAOB X
onpeaeneHuns cnpaBeainBoi CTOMMOCTH
HekBanMduuMpoBaHHbIE MHOCTPaHHble (UHAHCOBbLIE WMHCTPYMEHTHI X

(HA®W) npm OTCYTCTBUM MHbIX CNOCO60B OLEHKM




NMPUNOXEHWE 2. NOPAAOK PACYHETA BEJINYNHDbI PESEPBA HA
BbIMNJIATY BOZHATPAXXAEHUA N EFTO 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
COBOKYMHOIO BO3HarpaxaeHus crneunanusnpoBaHHOMY JAeno3uTapuio, bupxe mn nuuy,
OCYyLLEeCTBNSAOWEMY BeAeHMe peecTpa BnagenbleB MHBECTULMOHHbIX naes NMUO® (aanee -
pe3eps Ha BbiNnaTy Npo4YnX BO3HArpaKaeHuin).

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 [0aTbl BO3HWKHOBEHMSA OCHOBaHWA Ans npekpaweHus MNMUNO (He Bk4Yas party
BO3HMKHOBEHMS OCHOBaHMA An4a npekpaweHnd NMNNO B yactn pesepsa Ha BbiNaaTy
BO3HarpaxxaeHus ynpasnstowen KoMnaHmmn);

e Hambonee nosgHen u3 ABYX AAT NpW NpekpawleHuu - AaTbl OKOHYaHUS npuema
TpeboBaHun kpegutopoB [MN® wunuM paTbl OKOHYAHWS peanusaunmm BCero
mmyuwecrea MANO.

Pe3zepB Ha BbiNAaTy BO3HarpaxaeHWM HaAYUCAAETCs corfacHo npasunam Y TMNO
HapacTalLmMM UTOroM N OTpa)kaeTcs B coctaBe obsa3atenbctB MN® Ha aaTy onpeaeneHuns

CYA B TeYeHMe OTYETHOro roaa:

OnucaHune nopsgka BbibpaTtb BepHoe,
nocrasnB X

X

s oTKpbITeiX [TN®/6uprxkeBbix [N

-Kaxkxabli paboynn geHb

A1 mHTepBasibHbix MN®/3akpbiTbix [TND

- KaXkAabln nocnegHuin paboumin geHb KasieHgapHoOro Mecsua

- Ha p[aTy BO3HMKHOBEHWS OCHOBaHMUA And npekpaweHus MMUNO
(BKNKOUMTENBHO)

- Ha Kaxayw gaty onpegenedusa CHA NMNO

Pe3epB Ha BbiNJaTy BO3HarpaxxaeHwWsl ynpaBnsitOLLEl KOMMaHMW M pe3epB Ha BbinnaTty
NPOUYNX BO3HArpa)KaAeHWUn, B C/lydae, eciv pa3Mep Taknux BO3HArpaXKaeHun onpeaensercs

ncxoasa na CrCHA, paccumTbiBalOTCS OTAENbHO MO KaXAoh 4yacTu pesepsa.

Oco6eHHOCTM pacuyeTa pe3epBa Ha BbiJlaTy BO3Harpa>kaeHus ynpasBnsilowen

KOMMaHUM U pe3epBa Ha BbiMJlaTy NPOYMX BO3Harpa>kAaeHu B 3aBUCMMOCTU OT
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YCNOBUM nMnopsakKa onpeaeneHWs pa3Mepa  YKa3aHHbIX BO3Harpa)XaeHwvm,

ycTtaHoBJ1eHHbIX MNMpasunamu AY NMNO.

1. Ecnm B cootBetrctBun c [llpasunamn Y TN® pasmep BoO3HarpaxaeHus
ynpasnsawowen KomnaHmm wn  obwero  BO3HarpaxaeHuvs  cneuvannsmMpoBaHHOMY
aenosutapuio, 6upxe ©n nuuy, OCYLLeCTBASAKOLWEMY BeAeHuMe peecTpa BnajenbLes
WHBECTULUMOHHbIX naesB NMN® (pnanee — pasMep NMpoyYmMx BO3HArpaxaeHun) onpenensercs
Kak npoueHT oT CICHA (6e3 A0NOAHUTENbHbLIX OrpaHNYeHnin), TO KaXxaas 4acTb pe3epBa
Ha BbINNaTy BO3HarpaxaeHnmn onpeaenseTcsa B cneaywowem nopsgke:

- Ha nepBbIi pabounin AeHb OTHETHOro roaa

S‘ _ Cqupaw *x
i D n

roe:

Si CyMMa HauucneHuns pesepBa Ha nNepsbii paboynin AeHb OTYETHOro roaa;

D - konnyectBo paboumnx AHEN B TEKYLUEM KalleHA4apHOM roay;

pacu o o
CHA ™ pacyeTHasa (npoMexyToyHasn) senmumHa CHA Ha nepBbI pabounii aeHb

o S,
OTYHETHOIo roga, B KOTOpbln HAYNCNAETCA pe3epB ¢, onpeaesneHHasd C TOYHOCTbIO

A0 2 — X 3HaAKOB nocsne 3andarton no dopmyne:

Axmuevy — Km,

pacy __
Cqu B X +Xx
(1+ yKn npn)
D
AKmuebll - pac4yeTHa4d BEMNYMHa aKTUBOB, BK/1lO4asA ILI,E6I/IT0|:')CKYI'O

3a40/1KEHHOCTb  Ha nepBbin pabounii aeHb OT4YeTHOro roga. [ebutopckyto
3a40/IXEHHOCTb Ha nepBbiit pabounit OeHb OTYETHOro roga HeobxoauMo
yunMTbiBaTb A0 HAUYMCNEHUS BO3HArpaxaeHwWn W pesepBa Ha BbinaaTty
BO3HarpaxaeHus 3a nepsebin paboynii AeHb OTYETHOro roga. B cnyyae onnatbl
B nepBbli pabounii eHb OTYETHOro roga ynpasnsiower komnaHunen ns MUO
BO3HArpaxaeHmn, Ha4YMCNeHHbIX B MepBbii pabounii AeHb OTYETHOro roaa,

HEeo6xoAMMO Npu oOnpeaesieHnM PaCYETHOM BEIMYMHbI AKTMBOB Ha MepBbii
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pabounii AeHb OTYETHOIO roAa yBeINYUTb CYMMY aKTUBOB Ha CYMMY Yrla4ye€HHbIX

BO3HarpaxaeHun B nepsblii pabounii AeHb OTYETHOro roaa.

Km, - BenuuuMHa KpeaMTOPCKOM 3a[0/KEHHOCTU 6e3 yyeTa HauYMClIeHHbIX

BO3HarpaxaeHun Ha nepBblil pabouynin AeHb OTYETHOrO roaa.
X - MPOUEHTHas CTaBKa, COOTBETCTBYIOLLASA:

X yicn pasMep BO3HarpaXkaeHWs ynpasnsitoller KoMnaHum oTHocutenbsHo CICHA,

yCTaHOBMEeHHbIM npasuvnamu Y MAO (B fonsx), AENCTBYIOWNMIM Ha NepBbin pabouni

JAEHb OTYETHOIO roaa,

X pn - COBOKYMHbI pasmep BO3Harpax/aeHui cneLyansmpoBaHHOMY Aerno3nTapuio,

6upxe 1 nnuy, OCYLWEeCTBASILWEMY BeAeHWe peecTpa BnaesbLueB MHBECTULMOHHbBIX
naes MN®, otHocuTenbHo CICYA, ycTaHoOBMEHHbIM npasunamm Y (B Aonsx),

OENCTBYIOLLMA Ha NepBbii paboumin AeHb OTYETHOIO roAa;

x, - Ka&XKAas NpoLeHTHas CTaBKa, AeMCTBOBaBLLAs Ha NepBbii pabounii eHb OTHETHOIO

roaa.

+X

npn

x KN
3HaueHue (1 + }D> He OKpyrnsieTcs.

OkpyrneHune npu pacyete S, © CYA /*‘ NpOM3BOAMTCA HA KaXKAOM AENCTBUM A0 2-X

3HAKOB MOC/e 3ansTon.

e Ha aApyrue aHu onpepeneHus CYA (3a MCK/IOYEHWEM MepBoro paboyero AHS

OTYEeTHOro roaa):

CcansScuy) YT

S t=1 %k n=l1 _ S
i D T k>

roe:
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k — nOpsAKOBbIA HOMEp KaXAoro HayuMcieHusl pe3epBa B OTYETHOM roay,
NPUHMMAKOLWMIA 3Ha4YeHns oT 1 Ao i. k=i — nopaakoBbIn HOMep mnocnegHero

(Tekywero) HayncneHns pesepsa;

S, - CyMMa KaXxA0ro NpoM3BeAEeHHOr0 B TEKYLLEEM OTHYETHOM FOAY Ha4YMC/IEHUs pe3epBa;

S,- cyMMa ouepesnHOro (TeKyLlero) HauMcieHns pe3epBa B TEKYLLEM OTHETHOM roay;

D - KOJTMYECTBO pabounx AHEN B TEKYLLEM KaleHAapHOM roay;

T,- KONMMYeCTBO paboumx AHei nepvopa, OMpenesieHHoro C Hayana TeKyluero

OTYETHOro roda Ao (BKIO4Yast) AaTbl HAYMCIEHUSA pe3epBa S, ;

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

onpeaeneHo T7,, NpUHMMaOWMA 3HaveHns ot 1 go d. t=d - nopsakosbii HOMEp

pabouero AHs HAUNCIEHWS pesepBa S, ;

CY4, - CTOUMOCTb YNCTbIX aKTVBOB MO COCTOSIHMIO Ha KOHeL, KaXaoro paboyero AHs t,

3a ucknodeHneMm gHsa d. Ecim Ha paboumn pgeHb t CHA He onpegeneHa, OHa

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

CYA“" - pacuyeTHas (npomexyTtoyHasi) BenmuMHa CHYA Ha paty d, B KOTOpoW

HaYNCNSAETCA pe3eps S, onpeaesieHHast C TOYHOCTbIO A0 2-X 3HAKOB Mocs1e 3ansTon Mo

dopmyne:
N N
Z(xyknTn ) z(xnpnTn )
n=1 n=l1
i-1 d-1 ( T + T )
(Axmuswt, — Km, +2Sk)—(ZCqA,* : O : )
CqA;acu — k=1 < t=1 5 ,
Z(xyKnTn ) Z(xnpnTn )
n=1 + n=l
(I+ ( L I ))
D
Axmusvt ;- ~ pacyeTHass  Be/MY4MHA  aKTUMBOB,  BK/O4as  AebUTOPCKYlo

3a40/1XKEHHOCTb Ha paty d. [OebuTopcKkylo 3a40/IKEHHOCTb Ha aaty d
Heo6X0AMMO Y4UUTbIBaTb A0 HAYUCNEHUS BO3HArpaXxaeHum W pes3epBa Ha

BbINAaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B Aaty d ynpasnstoLien
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kKoMnaHunen ns NMNO Bo3HarpaxxaeHun, HaumcneHHblx B agaty d, HeobxoamMmo npum
onpefeneHnn pacyeTHOW BeNWMYMHbI aKTMBOB Ha AaTty d yBenuuuTb CyMMy

aKTMBOB Ha CYMMY Yrla4ye€HHbIX BO3HarpaxaeHuit B gaty d.

Km , - B€IMYMHA KPEAUTOPCKOW 33aA0/DKEHHOCTM 6e3 yuyera HauyuC/IeHHbIX
BO3HarpaxaeHun Ha paty d, BKAKYAA OCTaTOK pe3epBa Ha BbinaaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npegwecrtsyrowmnin paboumn geHb gate
d.
i—1

ZSk - o6las cyMMa pe3epBOB Ha BbIM/aTy BO3HArpaKaeHusl, HauMCNEHHbIX C
k=1

Ha4vana roaa Ao aAathbl d.

X - NPOUEHTHaA CTaBKa, COOTBETCTBYOLLIAA:

X vk pasMep BO3HarpaXKaeHWs ynpasnsitoller KoMnaHum oTHocutenbsHo CICHA,

yCTaHoB/IeHHbIN npasunamm Y MA® (B aonsx), AENCTBYIOWNIA B TedeHne nepunoaa T,

Xupn - COBOKYMHbIA pasmep BO3HarpaXaeHWin cneuyannsnpoBaHHOMY Aeno3nTapuio,

6mpxe u nnuy, OCyLLeCcTBNAIOLWEMY BeaeHne peectpa BnagenbleB MHBECTULMOHHBIX
naes MN®, otHocutenbHo CICHA, ycTtaHoBneHHbIr npaswnamu Y MUO (B ponsax),

AEeNCTBYIOLWMIA B TedeHre nepuoga 7', ;
N — KOM-BO CTaBOK, AEACTBOBABLUMX B OTYETHOMY rOAY;

x,- KaXgasi NpoLeHTHasa CTaBKa, AeMCTBOBaBLUIAs B TedeHune nepuoaa 7, ;
T, - KonnyectBo paboumx AHeN nepuoaa, B KOTOPOM [JencTBOBasia CTaBKa x,,

N
npuHaanexalee nepvogy T,, rae T, =Y T, .

n=1
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AR YIS

Zﬁ:l(ann) . ( n=l + )
3HayeHus B T T

D

HE

[ e e
|

N
=
~N_

OKPYrAsStTCS.

pacu
S, , CUA]

OKpyrneHue npu pacyere NPOM3BOAUTCS Ha KaXXAOM AeNCTBMU 0 2-X 3HAaKOB

rnocse 3ansaTon.

2.Ecnn B cootBeTctBuM c [llpasunamu AY T[MN® pasmep Bo3HarpaxaeHus
ynpasnswowen KoOMNaHum nam obwmi pasmep NpovYMx BO3HarpaxKaeHun He 3aBUCUT OT
3HayeHna CICYA Ha gaTy d, n BenMYMHa pe3epBa Ha BbiMlaTy TaKoro BO3HarpaxaeHus
MoXeT 6biTb onpeaeneHa Ao pacdera CICHA Ha gaty d, TO 4N pacyeTa APYron 4yacTu
pe3sepBa Ha BbiNnaTy BO3HaArpaxneHus, Kotopas onpenenseTtcs, Kak npoueHT oT CICHA
Ha AaTty d, ucnonb3yTca GopMy/bl, YyCTaHOBAEHHbIE N.1 HacToswero MpunoxeHus. Mpu

CqA ;M CqA lpaCH

3TOM B pacyeTre BEINYNH nnn YUYUTbIBAOTCA Ccneayowume ocobeHHOCTH B

OTHOLWEHUWN HEKOTOPbIX NOKa3saTenemn:
i-1
2 Sk
- pacyeT nokasaTtend &l npounssoantca 6e3 ydyeTa pa3Mmepa pe3epsa,
HA4YMCNEHHOro C Hayana roga A0 AaTtbl d, B OTHOLIEHUM TOro BMAA BO3HArpaxaeHum,

nops4oK pacyeTa KOTOPOro He yCTaHOBJIeH, Kak npoueHT oT CICHA;
- nokasatens Km, n Km sknouaer B cebs npeaBapuTenbHO PacCUMTaHHYK Ha

AaTy d BenuMuuHy pesepBa K HAYMCNEHWUIO TOMO BUAA BO3HArpaXxxaeHus, pasmMep KOTOporo
B cooTBeTcTBUU C MNpasunamm Y NMNO He ycTaHOBNEH, Kak npoueHT oT CICHA;

- B pacyeTe WUCMNoNb3yeTcsd WM TONbKO 3HadeHne Xy, €CNM pasmep
Bo3HarpaxaeHusa YK onpegensetcs kak npoueHT ot CICHA nnu Xnpn, €cnn obwmm pasmep

NpoYMX BO3HArpaxaeHum onpepensieTcs Kak npoueHTt ot CICHA.

3. Ecnimn B cootBetctBuM C [llpasunamu AY T[N® pasmep BoO3HarpaxaeHus
ynpasnawowen KomnaHnm v obwmii pasmep npovynmx BO3HArpakaeHWmM yCTaHOBMEHbI KakK
npoueHT ot CICHA, HO npu 3TOM XOTA 6bl OAMH M3 HUX OrpaHWUYeH npeaenbHON

(pUKCMpoBaHHOW BENMUYMHON, TO AN pacyeTa pe3epBa Ha BO3Harpa)xaeHue ynpasnstoLen
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KOMMNaHMM W pe3epBa Ha MpoyMe BO3HarpaXKaeHust UCMonb3yTcs  dopMynbl,

CUA o

yCTaHOB/EHHble N.1 HacToswero MpuUaoXKeHUsl, Npu 3TOM B pacyeTe BETMUYMH nnm

pacu
Cqu YYNTbIBAKOTCA cneagyrowmne 0COB6EHHOCTN B OTHOLLEHUM HEKOTOPbIX NOKa3aTeNen:

- nepBOHa4YasibHO pacyeT MNpPOU3BOAUTCA B COOTBETCTBUMM C M.1 HacToswero
MpunoxeHus, Kak ecnn 6bl 3HAYEHUS pa3Mepa BO3HarpaXkaeHus ynpasnsoLwen KomnaHnm
n obuiero paamepa Npoumx Bo3HarpaxxaeHui 6oinm 6ol Tonbko npoueHTamMm ot CICHA 6e3
YCTaHOBJIEHHbIX OFrpaHUYeHun;

- MNOJlyYeHHOe pacyeTHoOe 3HayeHne TOM YacTu pesepBa Ha BbINAaTy
BO3HarpaxaeHusi, KoTopas orpaHmyeHa dmnkKcupoBaHHoM BennynHomn B MNMpasunax 4Y MNMNo,
CpaBHMBAeETCs C YCTAHOBJ/IEHHbIMW OrpaHUYEeHUsIMU, W oOnpeaensieTcs OKOHYaTenbHas
BeNMUYMHa TaKOW 4acTu pe3epBa Ha aaTty d, npu 3ToM:

e eCNM  pacyeTHOe  3HayeHue  yAOoBMEeTBOpPSeT  AOMOJHUTENIbHOMY
OorpaHu4yeHuto, yctaHossieHHoMYy [Mpasunamu AY MAN®, To Takag 4dacTb
pe3epBa NPM3HAETCs OKOHYaTENbHOW Ha aaTty d;

e eCNM pacyeTHOe 3HAYeHWe He YyAOoBMeTBOPSeT AOMOSHUTENbHOMY
OorpaHm4yeHunto, ycrtaHosneHHoMmy lMpasunamum Y NMNO, To okoHYaTenbHas
BeMUnHa pe3epBa Ha JdaTty d nepecumTbiBaeTCs UCXoas U3
(PUKCMPOBAHHOIO OrpaHNYeHuns;

- €C/IM OKOHYaTesIbHasa Be/IMYMHA YacTu pe3epBa Ha BO3HarpaxaeHue nepecymtaHa
ncxoasa u3  UKCUMPOBAHHOIO OrpaHWYEHWs, TO Janee OCyLWecTBAseTcs nepecyer

pacx pacu
rnokasartenemu C7A; 44,

nnn C Uenbl nepecyeTa BTOPOM 4YacTu pe3epBa Ha
BO3HarpaxaeHue (kKotopasi onpeaensietcs Kak npoueHT oT CFCHA 6e3 orpaHuyeHuii) B
nopsake, ycTaHOB/AEHHOM .2 Hacrtoguwero [MpunoxeHusa. lpu 3TOM paccuvuTaHHasa B
HacTosILLEM MYHKTE OKOHYaTenbHas Be/IMYMHA 4YacTW pe3epBa Ha BO3HarpaxaeHue, Ans
uenen pJdanbHeWWwero pacyeta no n.2 paccMaTpuMBaeTCsl, KakK 4acTb pe3epBa Ha

BO3HarpaxaeHune, pasMmep KOTOpon nssecteH (onpeaeneH) ao pacyetra CICHA Ha aaty d.

4. Ecnn B cooTtBeTcTBMU C lMpasunamn Y NMUO pasmep o4HOMO M3 BO3HarpaxaeHum
(ynpasnswowen KOMNaHUM WAWM  NPOYMX BO3HArpaxaeHun) YCTaHOBNEH B Buae
duKcMpoBaHHOW Benn4YuHblI 6€3 AOMONHUTENbHbIX OrpaHUYeHUn B BMAE MpoueHTa oT

CIrCYA, a pa3smep gpyroro onpegeneH, kak npoueHT oT CFTCHA n orpaHmnyeH npenenbHOMN
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(UKCMPOBAHHOM BEIMYMHON, TO pacyeT pe3epBa Ha BbiNaaTy TOro BUAa BO3HArpaxaeHus,
pasMmep koToporo 3aBucut oT CICHA wun orpaHuyeH npeaenbHo GUKCMPOBAHHOM
BEIMYNHON, OCYLLECTB/ISETCA B CeAyloLweM nopsake:

- MepBOHAYanbHO pacyeT OCYLEeCTBASAETCA B COOTBETCTBMM C M.2 HACToAWero
MpunoxeHusa ans onpeaeneHmns pacieTHOro 3Ha4YeHMs YacTn pe3epBa Ha BO3HarpaxzaeHue
B Bunae npoueHta ot CI'CHA Ha paty d;

- MONlyYEeHHOe pacyeTHOe 3HayeHue 4YacTu pe3epBa Ha BO3HarpaxaeHue,
yCTaHoBNeHHOro kak npoueHT oT CICHA, cpaBHMBaEeTCsa C YCTaHOBMAEHHbIMU B lNMpaBunax
AY TNO® orpaHvyeHnsaMn, M onpeaensieTcs OKOH4YaTesbHas BeIMYMHaA TaKOMW 4acTu
pesepBa Ha aaty d, npun 3ToM:

e eC/IM pacyeTHoe 3HayeHue YAOBNETBOPSET YCNOBUKD (PUKCUPOBAHHOMO
OorpaHu4yeHuns, ycraHosneHHoro [lNpasunamm LAY TMUNO, To Takad 4dacTb
pesepBa NpM3HaeTCs OKOHYaTeNbHOM Ha aaTy d;

e eCNM pacyeTHOe 3HayeHuMe He yaoBAeTBOpseT (UKCUPOBAHHOMY
OrpaHn4yeHuio, YCTaHOB/IEHHOMY Mpasnnamum nay nuo, TO
OKOH4YaTeNnbHasa BenMunHa pesepsBa Ha AaTy d onpenenseTrcs UCxoas u3

(pKCMpPOBAHHOIO OrpaHUYeHUs.

5. Ecnu B cootBeTcTBUM C MNpasunamu Y MNMNO pasmep 04HOro U3 BO3HarpaxaeHumn
(ynpaBnswowen KOMNaHUM WAWM  MNpPOYUX BO3HArpakaeHwm) YyCTaHOBNEH B Buae
(UKCMPOBAHHOM BEINYUHBI C AOMNOAHUTENIbHLIM OrpaHM4YeHneM B BuAe MpoueHTa oT
CIrCYA, a pasmep agpyroro onpegeneH, kak npoueHT oT CICHA 6e3 AOnoSHUTENbHbIX
OrpaHW4YeHun, TO pacyeT pe3epBa Ha BO3HArpaxAaeHue YynpaBasoWen KOMAAHUU WU
pesepBa Ha NpoyMe BO3HArpakaeHus oCyLWEeCTBSIETCS B C/ieayoweM nopsake:

- NepBOHa4yasbHO pacyeT MnpoM3BOAUTCA B COOTBETCTBMM C M.l HacToswero
MpunoXxeHns ¢ NCNOSIb30BAHMEM B pacyeTe TONIbKO 3HadYeHn B Buae npoueHta ot CIFCHA,
T.€. pacCyUTbIBAIOTCS NMpefefibHble 3Ha4YeHna pe3epBa Ha BO3HarpaxxaeHue;

- [Janee paccymTbiBaeTcd ycTtaHosneHHasa [Npasunamu OY MNMNO BenunumHa 4yactu
pe3epBa Ha BO3HarpaxaeHue, onpeaeneHHass B BuAE (PUKCMPOBAHHOM BENUYUHDBI, U
CpaBHMBAETCHA C NOJIYYEHHbIM NpeaenbHbIM 3HAYEHUEM B MepBOHAYasbHOM pacyeTte, npu
3TOM:

e ecnn @dUKCMpOBaHHAs BeNMYMHA YacTU pe3epBa Ha BO3HaArpaxaeHue

yAOBNETBOPAET pacCYMTAHHOMY OrpaHuyeHuto B Buae npoueHTa oT CICHA,
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ycTtaHoBneHHoMy lMpasunamu Y NMNO, TO oCyLLeCcTBNAETCS NnepecyeT 4acTu
pe3epBa Ha BO3HarpaxaeHwe, KOTOpoe YCTAaHOBMEHO TONbKO B BuAe
npoueHta ot CICHA B COOTBETCTBMM C N.2 HacTtodwero lpunoxeHus, u
MoSly4YeHHble 3HAYeHUs 4YacTer pe3epBa Ha BO3HarpaxaeHue rnpusHakrTCs
OKOHuYaTesNbHbIMM Ha AaTy d;

e ecnn GUKCUMpOBAHHAA BeIMUYMHa 4acCTU pe3epBa Ha BO3HaArpaxaeHwe He
yOOBNEeTBOPSAET pacCYMTAaHHOMY OrpaHuydeHuto B Bmae npoueHTa oT CICHA,
TO OKOHYaTesIbHbIMW MPU3HAKOTCH MepBOHAYaNbHO pPaACCYMUTAHHbIE 3HAYEHUS
yacTen pesepBa Ha BO3HarpaxaeHue, onpefesieHHble, KakK MpoueHT oT
CIC4yA.

Pasmep chopMMpPOBAHHOIrO pe3epBa Ha BbINJATYy BO3HArpaXAeHUs YMeHbLUaeTca Ha
CYMMbl HQUUC/IEHHOIO B TeYeHWEe OTYETHOro rofa BO3HArpaXkAeHus YynpaBASOLWEN
KOMMNaHWM, crneunanmanpoBaHHOMY Aeno3uTapuio, 6upxxe M Nuuy, OCYLLECTBASIOLWEMY

BeleHne peecTpa BJiajesibLeB MHBECTULMOHHBIX naes MNO.

MpeBblleHVe pe3epBa MNpU HAYUCNEHUW BO3HaArpaxAeHus YynpasasloWen KOMMNaHWUK,
BO3HarpaxaeHuns crneunanmnpoBaHHOMY Aenosutapuio, bupxe " vy,
OCyLWeCTBMAOLWEMY BeAeHue peecTpa BagesblueB MHBECTUUMOHHbLIX naes (N0, B

TEe4YeEHNE KaneHaapHoOro roga He AonycKaeTca.

He ncnonb3oBaHHbIN B TeyeHMe OTYETHOro roda pesepB Ha BbiNAaTy BO3HarpaxaeHus
NOANIEXUT BOCCTAHOBJ/IEHMIO MO OKOHYaHUIO OTYETHOro roga, HO He Mno3gHee nepsoro
pabouero AHs roga, cneayrowlero 3a OTYeTHbIM, U NPU3HAEeTCs B COCTaBe NpoYnx A0XOA0B.
YKazaHHOe BOCCTaAHOBJ/IEHME OTpaXkaeTcs npu nepsBoM onpepeneHnn CHA MUO B roay

cnegyrouwmMm 3a OT4ETHBLIM rOoA40M.

Oco6eHHOCTH onpeaesieHUA pacyeTHON BeJINYMHbI pe3epBa Ha BO3HarpakaeHue
B YacCTU pe3epBa Ha ynpasBJisiloLy0 KOMNnaHuio u (MIM) YacTu pe3epBa Ha npoume
BO3Harpa>kxieHuMsl, ecJ/iu COOTBETCTBYHOLWME BO3HarpaxfileHusi yCTaHOBJIE€HbI
Mpasunamm AY NMNO® B Buae (puKCMpoBaHHOW BEJIMUMHBbI 3a onpeaesieHHbIN

nepuvop BpeMeHu.

BennunHa Kaxaom 4acTun pesepBa Ha BO3HarpaxaeHue onpeaenseTrcs MCxXoas U3 pasmepa
BO3HarpaxaeHus, npeaycMOTPEeHHOro COOTBETCTBYHOWMM nmuam lMpasunamn Y MANO. B

OTHOWWEHNN BO3HaArpaxaeHu4d yl'lpaBJ'IFII'OLLl,eﬁ KOMMaHUn YKaBaHHbIVI B Tabnuue Huxe
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NnOpaAOK pacyeTta pe3epBa COOTBETCTBYET MNOPAAKY pacyeTa BO3HarpaxaeHus,
yctaHoBneHHoMmy Mpasunamm Y MNO (ecnn Takon nopsaok onpeaeneH B MNMpasunax AY
nno).

Mopsgok pacyetra BenIMYNHbI pe3epBa Ha Ka><kgylo garty ero Bbl6bpatb BepHoe,
HayuceHns B criyyae, eC/ini CyMMa COOTBETCTBYHOLWEro nocraenB X
BO3Harpa)xxgeHus onpegesieHa, kKak (pukcupoBaHHasi Be/IMYNHA
3a onpepgesnieHHbIA nepmog

3a KaxAabli KaHEHAaprIﬁ A€Hb NponopunoHasbHO KaJieHAapHbIM
OHAM nepuopja, yctaHosneHHoM B MNAY ans BennYnHbl BO3HarpaxaeHus,
Ha O0aTy Ha4yuncCneHunsa pesepBa

3a Kaxabli paboumi pAeHb MNponopuMOHanNbHO PpaboymMMm AHAM
rnepuoga, yCctaHoBsieHHOM B MY 419 BenMUYnHbl BO3HarpaxxaeHud, Ha X
[aTy HauynCneHns pesepsa

MponopunoHaNbHO KOJIMYECTBY MecsaLleB B nepuoae, 3a KOTopbli
yCTaHoBNeHa HPUKCMPOBaHHAas BEIMYNHA BO3HArpaXKaeHunsl, 3a NoJIHbIN
Mecsiy (ecnu nocnegHuin paboumin geHb Mecsiua He coBnajaeTr C
nocnegHUM KaneHaapHbIM, TO pe3epB Ha nociegHwuit paboumin AeHb
MecsiLa NpU3HaeTcs B NOIHOM o6beMe 3a NOJIHbIA KaneHAapHbI Mecsiu)

MponopunoHanbHO CHayaJsia KOJIM4YEeCTBY MecsiLleB B nepuopae, 3a
KOTOpPbIA yCTaHOBNEHa (PUKCMPOBaAHHAsA BeNMUMHA BO3HarpaxxaeHus, m
nponopumoHasibHO KOJIMHECTBY KaJieHAAQPHbIX AHeWN B Mecsaue -
€CJ/IN peE3EPB ONpeaendeTca 3a HernoJIHbIA Mecsal.

MponopuMoHasibHO KOIMYECTBY MecsiLleB B Nnepuopae, 3a KOTopbIn
yCTaHoB/IeHa (PUKCMPOBaAHHAs BE/IMYMHA BO3HArpa)KaeHus, 3a MNOJIHbIN
Mecay (ecnu nocneaHwmit pabounmin geHb Mecsua He coBnajaeTr C
nocnegHUM KaneHaapHbIM, TO pe3epB Ha nociegHwuit paboumin AeHb
Mecsua npM3HaeTcs B NOJIHOM obbeMe 3a KaseHAapHbIA Mecsu)

MponopunoHanbHO CHayasia KOJIMYEeCTBY MecsiLleB B nepuopae, 3a
KOTOpPbIA yCTaHOBNEHa (PUKCMPOBaAHHAsA BeNMUMHA BO3HarpaxaeHus, m
NPONOPLMOHANIbHO KOJZIMYEeCTBY pabounx AHeN B MecaUe - ecnu
PE3EPB OMNPEAENIAETCA 3a HernoJIHbIA Mecal.
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NMPUNOXEHWE 3. MOAEJIN N METOAbI OUEHKN CTOMMOCTU LLEHHbIX BYMAI

OBLUME NOJIOXXEHUSA

0N oueHKku cnpasBeanmBoin CTOMMOCTU LieHHbIX 6yMar ncnonb3yrTCS UCXOAHbIE AaHHbIE YPOBHA 1, 2 1 3. Npun 3ToM
HanboNbLWKMUN NPUOPUTET OTAAETCA LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHblEe AAHHbIE
YpOBHSA 1) MU HAMMEHbLUMI NPUOPUTET - HeHabngaeMbIM UCXOAHbIM AaHHbIM (MCXO4HbIE AaHHble YPOBHS 3).
Bbi6op yMeCTHbIX METOAOB W MoAenen onpeaeneHns cnpaBensiMBor CTOMMOCTM LIeHHbIX 6yMar U UCTOYHMKOB MCXOAHbIX
AAHHbIX, HeobxoauMMbIX ANa onpeaeneHus crnpasensivBoli CTOMMOCTW, 3aBUCUT OT AENCTBYHOLWMX OrpaHUYeHUn Ha
pacnopshkeHne LeHHbIMM ByMaramMm Ha COOTBETCTBYIOLWMX pbiHKaxX. CTOMMOCTb LeHHbIX 6yMar ogHOro Bmaa nuam O4HOro m
TOrO Xe BbINyCKa HaA/IeXNUT onpeaensTb C UCMOIb30BaHNEM OTNMYAOLWMXCA (pa3HbiX) MeToA40B onpeaeneHns CToMMoCTu
N UCTOYHWKOB AaHHbIX, KOTOpble Hanbonee yMecCTHbl B AAHHbIX 06CTOATENbCTBAX, C YYETOM KpUTepueB, OTpaxatowwmx
CNOCOBHOCTb pacnopsaXaTbCs LUeHHbIMK 6yMaramu. K TakuM KpUTepussM MOryT OTHOCUTBLCS, B TOM 4YMC/le MECTO XpaHEeHUS
LeHHOW 6yMaru; AencTBYylOWME OrpaHUYUTESIbHbIE Mepbl, BBEAEHHbIE B OTHOLIEHUW Bnagenbua ueHHbIX 6ymar (MHOro
nvua, ocCyLlecTBnswwero npasa no ueHHbiIM 6ymaram) nmbo umHOro nuua (opraHmsauum), B KOTOPOM (KOTOpPOM)
YUYMTbIBAIOTCSA NpaBa Bnagenbua ueHHbIX 6ymar, coctaBnsamowmx nmywectso NMU®; AoCTyNnHOCTb 6UpX 1 (MK) TOProBbIX

naowaaok ansg 6pokepos, ¢ KOTopbiMM 3akntodeHbl YK [.Y. MNO® cooTBeTCTBYHOWME A0MOBOPBI (COornaweHus).

AKTUBHbIM PbIHKOM 15 LEHHbIX 6yMar, 4OoNyLeHHbIX K TOpraMm Ha pOCCUIACKOMN UM MHOCTPAHHOM Bupike npusHaeTcs

ZAOCTYNHas n HabnogaeMas 6upxeBas naowazaka B cllyvyae o4HOBPEMEHHOI0 CO6/I0AEHMS HUXKENEPEYNCIEHHbIX YCTOBUA:

e LleHHas bymara gonyweHa K TopraMm Ha pOCCUMCKON MM MHOCTPaHHOW bupixe, NnpuseaeHHoM B MNpuioxeHun 4,
N Ha 3TMX BmpKax ynpaBnsiolwas KOMMaHMsS MMeeT BO3MOXHOCTb pacnopsXaTbCsA LEeHHOM Gymaroin, B TOM

yncne c yyactmnem bpokepa;
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e HanmMuusa ueHbl (KOTMPOBKWM) Ha AaTy onpeaeneHus crnpasensiMBor CTOMMOCTM MPWU HalAU4YMKM HEHYNeBOro
obbema Topros Ha gaty onpeaenenma CHA (B cny4dae, eCnm Ha BCex AOCTYMNHbIX U HabntogaeMbix 6GMpxKeBbIX
naowaakax 6bin1 HETOproBbli AeHb Ha AaTy onpepeneHns CHA - aHanmM3upyroTCa AaHHble nocnefHero
TOProBOro AHS Ha Aa@HHbIX NaowaaKkax, NpeaLwecTByOWero HeTOproBomy);

e KOMYECTBO caenok 3a nocnegHue 10 (decsATb) TOProBbiX AHEN B peXMME OCHOBHbIX ToproB — 10 (decsatb) u
bonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbix gHen npesbicnn 500 000 (MaTbCOT Thicau) pybnen
(nnn cooTBeTCTBYOWMIN pybneBbln 3KBMBANMEHT NO Kypcy baHka Poccum Ha gaTy onpefeneHuns akTUBHOIMo

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

Kputepuin o KonnyecTse CAefloK NMpUMEHSIeTCs B C/lyvae, ecnm Ha Bcex AOCTYMHbIX HabnoaaeMbixX pbiHKAX, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMauMM ecTb AaHHble O KOMYecTBe caenok. B oTcyTcTBum
KpUTEpPUSt 0 KONMYEeCTBe CAesoK XoTa 6bl Ha 04HOM AOCTYNHOM HabnaaeMoM pbiHKE ANS onpeaesieHns akTUBHOMO pbiHKA
NMPUMEHSAETCA TONIbKO KPUTEPUI COBOKYMHOro obbema caenok 3a nocneaHne 10 ToproBbiX AHEN, KOTOPbIA AO0JSHKEeH
npesbiwate 3 000 000 py6nen (Mnu cooTBeTCTBYOWMIM pybneBbin 3KBMBaNeHT no Kypcy baHka Poccum Ha paty

onpeaeneHns akTMBHOIO pbiHKa (paty onpeaenenmnsa CHA), ecnm ob6bem caenok onpeaeneH B MHOCTPAHHOM BankoTe).

B cnyuae, ecnun ueHHasa 6ymara TopryeTcs Ha pOCCUIACKOM bupxe B OCHOBHOM peXuMe TOpPros C pacyeTamun B pybnsx n B
WHOCTPaHHOM BanTe U TakKue peXuMbl TOProB AOCTYMHbl ANs COBEpLUEeHMS CAeNOoK 3a cyeT umywectsa MN®, To
COBOKYMHbIM 06beM cAenoK U KOMYeCcTBO CAENoK onpeaensieTcs no obwemy ob6beMy TOproB € pacyetaMmm B pybnsix v B

WHOCTPaHHOW BasntoTe.

OnpepeneHne akKTMBHOIMO pblHKa OCYLLECTB/ISIETCSA C YYETOM TOr0, YTO BO3MOXHOCTb MCMNOMb30BaHMSA AAHHbIX NOCneaHero
TOProBOro AHS Ha TOProBbIX MIOWAAKAX HE NMPUMEHSIETCS B C/lydae, Koraa HeTOproBbiv aeHb (MM OTCYTCTBME TOProB Ha
¢oHOOBOM pbIHKE) CBA3aH C MNPMOCTAHOBKOM TOProB rno peweHuio baHka Poccum, NpnoCTaHOBKOWM TOProB B Criyvae
OOCTUMXKEHUA YCTaAHOBNEHHbIX 6uMpXer MnoporoBbliX 3HAYEHUA WAM MHLIMW COBbITMAMM (COrNAaCHO MOTUBMPOBAHHOMY
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CYXIEHMUIO YyrNpaBnsiloWen KOMNaHNUKM), CNocobHbIMU CYLLECTBEHHO MOB/IMATL Ha MU3MEHEHWe crnpaBeasiInBol CTOMMOCTU B

TaKoOW HETOproBblii leHb MO CPaBHEHWIO C MOCNEAHWM TOProBbiM AHEM. B cnyyae, ecnv BoO3HMKLWIME 06CTOATENLCTBA

NPUBOAAT K 3aTpyAHEHMIO (HEBO3MOXHOCTW) onpeaesieHns cnpaBeasiuBoi CTOMMOCTM aKTUBOB, YNpaBisaiolwas KOMNaHUS

obsa3aHa NMPUOCTaHOBUTb Bblaa4yy, noraweHne " O06bMeH MHBECTULUMOHHbIX NaeB NaeBoOro MHBECTULMOHHOIO CI)OHLI,a no

npnynHam, He 3aBUCALLMUM OT ynpaBnmou.l,eVl KOMrMaHuun, 6e30THOCUTENBbHO TMMNA MAeBOro MHBECTULMOHHOIO CI)OHLI,a n

HE3aBUCUMO OT q)aKTMLleCKOI'O npoeegeHNa npoueanyp no Bbiaayve, noraleH1o 1 O6MeHy MHBECTULIMOHHbIX NaeB B MOMEHT

BO3HMKHOBEHMSA 0653aHHOCTM MO NPUNOCTAHOBJIEHUIO.

[ns oueHKU cnpaBeasIMBON CTOMMOCTU LIEHHbIX ByMar B LieNX HAaCTOSLWMX NpaBuil OCHOBHbIM PbIHKOM MNpU3HaeTcs:

OCHOBHOM PbIHOK A/18 LleHHbIX 6yMar B
uenax Hacrosawmx Mpasun onpepgeneHma
CHA

Mopsaok Npu3HaHUA pblHKA OCHOBHbIM

Ana ueHHbIX 6yMar poCCUMCKUX SMUTEHTOB
(3a ucknruyeHneMm o6nnraumi BHEWHUX
06MraumMoHHbIX 3aiiMmoB Poccumckon
degepauum n LeHHbIX 6yMar MmeXxayHapoaHbIX
KOMMNaHuit)

MockoBckas 6upxa, ecnm MockoBckas bupxka SBNSETCS aKTUBHbIM PbIHKOM.

B cnyyae, ecnm MockoBckas 6upxa He SABSeTCs akTUBHbIM PbIHKOM — pOCCUCKas
bupxeBas nnowagKka W3 4YUCa aKTUBHbLIX PbIHKOB, MO KOTOpPOM ornpeaeneH
Hanbonbwunin 06WwKMin 06beM caenok NO KONMYECTBY LieHHbIX bymar 3a nocneaHme
30 (TpuauaTb) TOProBbiX AHEM, BK/OYas AaTy OLEHKM, MO COCTOSIHUKO Ha
KOTOPYIO onpeaensieTcss OCHOBHOM PbIHOK.

Mpu oTcyTCTBUM MHDOPMauMM 06 obbeMe cAenoK N0 KOJIMYECTBY LIEHHbIX 6ymar
ncnonb3lyetrcsa nHdopmaumss 06 obbeMe CAENOK B AEHEXHOM BblpaxeHuu. [pu
paBeHCTBE O6beMa CAENIOK Ha Ppas/IMyHbIX TOProBbiX MAOWAAKAX OCHOBHbIM
PbIHKOM CYMTAETCs TOproBas nsjowanka ¢ HanbonbWUM KONIMYECTBOM CAENOK 3@
AaHHbIM nepuoga.

Ana ueHHbIX 6yMar MHOCTPaHHbIX SMUTEHTOB,
B TOM uYucne g o6aMraum BHEWHUX
o06MraumMoHHbIX 3aiiMmoB Poccumckon
depepaunm, 4ONroBbiX LeHHbIX 6yMmar
MHOCTPaHHbIX rOCyAapcTB, eBpoo6auraumm
MHOCTPaHHbIX 3MUTEHTOB, LeHHbIX 6yMmar
MeXXAYHapoAHbIX (PpMHAHCOBbIX OpraH1u3auuin,
UeHHbIX 6yMar MeXxayHapoAHbIX KOMMAaHUM,

NHocTpaHHas mnu poccuinckas bupxa M3 yncna aKTMBHBIX PbIHKOB, MO KOTOPOM
onpeaeneH HambonblWKnn 06LWKNIA 06BEM CAENOK MO KOIMYECTBY LEHHbIX ByMar 3a
nocnegHne 30 (TpuauaTtb) TOProBbIX AHEW, BKJOYaA AaTy OUEHKU, Mo
COCTOSIHUIO Ha KOTOPYHO onpeaensieTcss 0CHOBHOM pbIHOK.

Mpn otcyTcTBMK nHdbopMaumm 06 obbeme caesiok MO KONAMYeCTBY LeHHbIX bymar
ncnonbsyetca nHdbdopmaumsa o6 obbeme cCAeNOK B AEHEXHOM Bblpa)keHuu. lMpu
3TOM BeNM4YMHbl 06bemMa caenok B BaJIlOTe KOTMPOBKM MepeBoasatcs B pybam no
Kypcy baHka Poccuun Ha gaty onpegenenus CHA. lNpw paBeHcTBe obbemMa caenok
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AONyLiEeHHbIX K TOpraM Ha OpraHu30BaHHbIX
TOpProBbIX NaowaaKkax

Ha pPa3/in4HbIX TOProBbIX MjowaakaXx OCHOBHbIM PbIHKOM CYUTAETCA TOproBagd
njowanka ¢ HaMbosbLWMM KOIMYECTBOM CAEOK 3a AaHHbIN nepwuoa.

Ans ueHHbIX 6yMar MHOCTPaHHbIX 3MUTEHTOB,
o6auraumii BHeWHNX 061MrayMoHHbIX 3a1iMOB
Poccuiickoii ®eaepaummn, AONroBbIX LLEHHbIX
6yMar MHOCTpaHHbIX roCyaapcTs,
eBpo06Mraumini MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar Mme)xayHapoaHbiX (PMHaHCOBbIX
OopraHu3auuMii, He AOoNYLEHHbIX K TOpram Ha
6MprkeBbIX NaowaaKax, AOCTYMNHbIX
Ynpasnsiowein KoMnaHum

BHebnpxeBon pbIHOK.

NOPAAOK OLLEHKM CTOMMOCTU LEHHbIX BYMAI'

LleHHble 6ymaru

NMopsaok onpeaeneHus cnpasea/iMBo CTOMMOCTHU

LleHHble 6yMarun

poccuiicknx amuTenTos 3a | 1- MeTOA OUEHKM cnpaBeanvMBOi CTOMMOCTM LEHHbIX 6yMmar, ANsi KOTOPpbIX

MCKJIIOUEHNEM LIeHHbIX onpeaenseTrca akTMBHbIN 6upr)xeBoM pblHOK (onpeaesieHMe LeHbl HA OCHOBaHUM
6ymar MmexxayHapoaHbIX MCXOAHbIX AAaHHbIX 1-ro YPpOBHS)
KOMMNaHnu

Ons onpepeneHns crnpaBensiMBoi CTOMMOCTU MCMOJb3YKOTCA LeHbl OCHOBHOIO pblHKa 3a nocaeaHui
TOPro.bii AeHb (M3 YnCa aKTUBHbIX POCCUNCKUX BUPX).

Ncnonb3yeTcsa LeHa 3akpbiTUS HA MOMEHT OKOHYaHMS TOProBOW CEeCCUM pOCCUMIACKON BMpXM Ha paTty
onpeaenerHus CHA npu ycnosum noATBEPXKAEHNS ee KOPPEKTHOCTM!.
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LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOM, €C/IM pacKpbITbl AaHHble 06 o6beMe TOProB 3a AeHb U 06beM
TOProB He paBeH HYJ0 M Takas LeHa 3aKpbITUS He paBHa HYJIo.

Ecnu ueHHas 6ymara Topryetcs Ha pOCCUICKONM 6upe B pexumax TOpPros C pacdetamu B pybnsx u
WHOCTPaHHOM BanTe, M Takass bupxa npuM3HaHa AKTMBHbIM OCHOBHbIM PbIHKOM, TO A5 Bbibopa
CnpaBeanMBON LEeHbl MCMOMb3YIOTCS MPUOPUTETHO LIEeHbl TOFO peXxuMma TOproB, MO KOTOPOMY Ha AaTy
OLeHKM onpefesieH Hanbonbwmin 06beM No KpuTepmsaM BbibOpa OCHOBHOMO pblHKA, YCTAHOBJ/IEHHbIM B
HacTosiweM MpuioxeHUn Ans poCCMNCKUX BUpXxeBbIX NOWaaoK.

B cnyyae, ecnv HU oAHa U3 LIEH MO BbIGpaHHOMY peXxunMy TOProB B OnpeAesieHHON BasitoTe He MOXeT
6bITb MCMONb30BaHa Ha AaTy OLEHKW, TO MCMOMb3YKTCS LieHbl Ha Ty XXe AaTy Mo pexuMmy TOpros B
Apyroi BantoTe ¢ 06bEMOM TOProB Mo KpUTepusiMm Bbibopa OCHOBHOMO pbiHKA B MOPsiAKE YMEHbLUEHUS.

Ana o6nMraumin pocCMMCKNX 3MUTEHTOB.

Ons onpegeneHunsa crnpasBeannBoM CTOMMOCTU, MCMOMb3YIOTCA LEeHbl OCHOBHOMO pblHKa 3a nocneaHui
TOpProBbli AeHb (M3 4YMcna aKTMBHbIX POCCUNCKUX 6upx), BblbpaHHble B cneaywowem nopsigke
(ybbiBaHMs npuopuTeTa):
a) cpeaHeB3BelWeEHHas LeHa Ha MOMEHT OKOHYaHUS TOProBON CECCUU POCCUMNCKON BUpXKKM Ha aaTy
onpeaeneHnsa CHA;
b) pblHOYHas ueHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUMNCKOM BMpXW Ha AaTy
onpegenenns CHA.

CnpaBennmBas CTOMMOCTb [AOJIFOBOM LEHHOM 6ymarm onpegensercs C Yy4YeTOM HaKOMJAEHHOro
KYMNOHHOro goxoAa Ha pgaTty onpeaenenmns CHA.

Ecnn Ha paty onpegeneHus CYA OTCYyTCTBYIOT LUeHbl OCHOBHOMO pblHKa, A7 OnpeaesieHus
cnpaBeanMBON CTOMMOCTM LEeHHOM ByMaru NnpMMeHsaoTCa MOAEN OLEHKN CTOMMOCTM LeHHbIX bymar 2-
ro ypoOBHS, 3@ UCK/TIOYEHMEM Clyyast, Korga oTCyTCTBME PbIHOYHbIX LieH 06yC/oBNE€HO HETOPrOBbIM AHEM
OCHOBHOro pblHKa. B aTOM cnydae Ha paty onpepeneHms CYHA pgonycTMMO MCNOMb30BaTb LEHbI
nocnegHero TOproBoro AHS OCHOBHOWM H6UpXU.

2. Mopgenn m Metoabl OUEHKM cnpaBen/iMBOM CTOMMOCTM LEeHHbIXx 6ymar, ansa
KOTOPbIX He onpeaesiseTca akKTUBHbIN 6UMp>KeBOM PbIHOK, HO UMEIOTCA MHble NPAMO
WU KOCBEHHO Habniwpaaemblie faHHble (onpeaesieHue LeHbl C UCNOoJIb30BaHMEM
MCXOAHDbIX AAHHbIX 2-ro YPOBHSA)
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2.1. CnpaBeanmBasi CTOMMOCTb aKLiMi POCCUMMACKUX 3MUTEHTOB OMNpeaesnisieTcs Ha OCHOBaHWMU
cneaywwmx mogenen u MeToaoB:

2.1.1. CnpaBegnvMBas CTOMMOCTb aKLUMW POCCUMCKUMX 3SMUTEHTOB, oOb6pawjarouxcsa Ha
poccuiickux wu (Man) WMHOCTPaHHbIX (POHAOBBLIX 6upikax, onpeaensercs B
COOTBETCTBMW C MOAESIbIO OLEHKM, OCHOBAHHOM Ha KOpPPEKTUPOBKE MCTOPUYECKOW LiEHbI
(mopenb CAPM).

[laHHas KOppeKTMpOBKa MPUMEHSAETCS B C/lyYae OTCYTCTBUSA Habn0AaeMoi LeHbl B TEYEHNE He
bonee pnecatM paboumx aHen (Janee MCNoNb3ylTCs MOAENM OLEHKM, OCHOBaHHble Ha
NPUMEHEHNN UCXOAHbIX AAHHbIX 3-T0 YPOBHS).

B cnydyae NpuHATUS OpraHM3aTopoM TOProB/iM pelleHust 06 UCKIOUYEHUU LEeHHbIX 6ymar us
CrucKa UEHHbIX 6ymar, AOMNyLEeHHbIX K TopraMm, U (ManM) B cllydyae MPUHSATUS pELUEHUS O
NMpeKkpalleHuM TOproB, a TaKXe €eC/M TOpru MpeKpalleHbl B COOTBETCTBUW C MpaBUiaMu
NpoBeAEHNS JIMCTUHIAa OpraHuMsaTopa TOproBin 6e€3 MPUHSATUS PELleHMs O MpeKpalleHun
ToproB, Mogenb CAPM B Lenax onpeaeneHus cnpaBeasiMBo CTOMMOCTM OLLEHMBAEMOro aKkTUBa
He NMpUMEHSETCS C AaTbl NpeKpaleHnst TOpros.

[nsa uenen oueHKn cnpaBeannBOi CTOUMOCTM UCMNOMb3YeTCs CpaBHEHNE AMHAMUKN AOXOAHOCTU
3a onpeaeneHHbll MPOMEXYTOK BPeMeHW aHaam3uMpyemoro (UHaAHCOBOrO MHCTPyMeHTa C
OVHAMMKOW PbIHOYHbIX MHAWKATOPOB. B KauecTBe pbIHOYHOIO nHAMKatopa (6eHumMapka) akumin
POCCUNCKNX SMUTEHTOB MCNOMb3yeTca nHaekc Mockosckon bupxu (IMOEX).

dopMyna pacuyeTa cnpaBea/IMBOM CTOMMOCTM Ha AaTy pacyeTa:
P; =Py x (1 +E(R)),
roe:
P, - cnpaBeanvBas CTOMMOCTb OAHOM LeHHON 6ymarm Ha gaTy onpegeneHus cnpasensivBow
CTOMMOCTH;
P, — nocnegHss onpeaeneHHas cnpaseasnBas CTOMMOCTb LLeHHON bymaru;
E(R) — oXXnpaemasi 4OXOAHOCTb LLeHHoW byMmaru;

dopMyna pacueTta oxupaaeMon goxoaHoctn moaenu CAPM:
E(R) = Rt + B (R, — RY),
rae:

R, - Risk-free Rate - 6e3puckoBas CTaBka [AOXOAHOCTV, MpUBEAEHHas K KONMYECTBY
KaneHaapHbIX AHEN MexAay AaTaMu ee pacyeTa:
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er = (R¢/365) x (T; = Ty),

roe:
R; - 6e3puckoBas cTaBka AOXOAHOCTM Ha AaTy OnpefesieHus CrnpaBeavBoi CTOMMOCTH;
(T, — Ty) - KONMYECTBO KaneHAapHbIX AHEN MEXAY YKasaHHbIMU AaTaMu.

T, — AaTa onpeaeneHns cnpaBeaMBoit CTOMMOCTY;

T, - Npeablaylias aata onpeaeneHus crnpaBeanmBoii CTOMMOCTH.

Ans akuMii pPOCCUMACKMX 3MMUTEHTOB, TOPryeMblx Ha MockoBckol Bupxe 6e3puckoBas
CTaBka [OXOAHOCTM - CTaBKa, OMNpeAefieHHass B COOTBETCTBMM CO 3HAYEHWEM KPWUBOW
6eckyrnoHHoW aoxoaHocTn (cTaBka KB[l) rocyaapcTBeHHbIX LEeHHbIX 6yMar Ha wWHTepBane B
oAVH roa. B pacueTe Mcnonb3yloTcs:

a)mMetoaMKka pacyéta KpuBOM OECKYMOHHOM [AO0XOAHOCTM TOCyAapCTBEHHbIX ob6nurauui,
onpeaeneHHass MOCKOBCKOM bupxen;

b)anHamnueckne napameTpbl G-KpMBOWM MO COCTOSIHUIO Ha KaXAabli TOProBblA AO€Hb,
nybnmkyembie Ha oduumanbHOM caTe MOCKOBCKOMN BMpXN.

CraBka KB/ paccuutbiBaeTcs 6e3 npoMeXyTO4YHbIX OKPYI/IEHMN C TOYHOCTbIO A0 2 3HAKOB
nocne 3ansaTon (B NPOLEHTHOM Bblpa)XeHunun).

Mpu OTCYTCTBUWM 3Ha4veHns 6e3pUCKOBOI CTaBKW Ha [aTy pacdyeTta, 3HavyeHne 6e3pMCKOBON
CTaBKW 3@ 3TOT A€Hb NMPUHUMAETCS PaBHbLIM NOCNEAHEMY U3BECTHOMY.

R, = —L_1,

m Pmo
R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3Ha4yeHne pbIHOYHOro nMHAMKaTOpa Ha AaTy OnpeaeneHuns CI'IpaBeLl,J'IMBOl‘;I cTonmMocCTu,

Pm, — 3Ha4YeHMEe pPbIHOYHOIO0 MHAMKATOPA Ha MpeAblAyLYylo AaTy OnpeaeneHnsa cnpaseanmeomn
CTOMMOCTU.

B - berta KO3(pMdUUMEHT, pacCYUTaHHbLIA NO W3MEHEHMSM LUeH (3Ha4YeHWI) pPbIHOYHOIO
MHAMKaTOpa W WU3MEHEeHMsSM LUeHbl LUeHHon ©6ymarn. [na pacdeta koadduumeHta B
NCNOMb3YIOTCS 3Ha4YeHunsl, onpeaesieHHble 3a nocaegHne 45 Toproebix AHEN, MPeAWecTBYOWNX
JaTe onpegeneHns cnpaBeasiMBon CTOMMOCTH;

Beta koadduumeHT paccuuTbiBaeTca Ha JAaTy, NpeawecTBylOLWylo JAaTe onpeaeneHus
cnpaBeanMBon crtomMmocTu. Mpu 3ToM paTa pacyeTta beta koadduumeHTa A0MKHA ABAATHCA
TOProBbIM AHEM.
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__ Covariance (R, Rpy)
" Variance (R,,)

Pm;

Pm;_,

m

roe:

R, - AOXOAHOCTb aKTMBa;

Pa; — LileHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — Npeablaylias LeHa 3aKkpbITUs akTUBa;

R,, - AOXOAHOCTb PbIHOYHOIrO MHAMKATOPA;

Pm; — 3HaY€HWe pbIHOYHOro UHAUKaTOpa Ha AaTy i;

Pm;_, — npeaplaywiee 3Ha4yeHne pbIHOYHOIro MHAMKATOPA;

i=1..N, TOproBble AHW, NpeALllecTBYOLWME AaTe ONpeaeneHnNst CrpaBeamBoi CTOUMOCTH.

Mpu wucnonbsoBaHum Mopenn CAPM B uensax pacyeta beta koadduumeHTa ans akumn
POCCUNCKUX SMUTEHTOB MPUMEHSAIOTCS 3HadeHus LleHbl 3akpbiTus Ha Mockosckor Bupixe npwu
YCNI0OBMW MNOATBEPXAEHUS €e KOPPEKTHOCTU B COOTBETCTBUM C MOPSAAKOM onpeaenieHus
CnpaBeasiMBON CTOMMOCTU LeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HaydeHue beTa K03q)(bMLI,MGHTa OKpYyrndaerca no npasuiaM MaTeMaTU4YeECKOro
OKpYyrneHunsa Ao nNaTn AECATUYHbIX 3HAKOB.

[na pacueTta AOXOAHOCTM aKTMBA W PbIHOYHOrO WMHAMKATOpa (6eHuMapka), MCMoNb3ylTcs
3HAUEHUS LEHbl 3aKPbiTUA W PbIHOYHOrO MHAMKATOpPa 3a nocneaHue 45 ToprosBbiX AHEN,
npealecTByoWne AaTe onpeaeseHms cnpaBeanmBoit CTOMMOCTY.

LleHa 3aKkpblTMS akTMBa Ha JaTy onpeaeneHuss CrnpaBeasiMBon CTOMMOCTM B MoAenu He
YYUTbIBAETCA.

Mpn OTCYTCTBMM LEHbl 3aKpbiTUS, OTBeYaloWelh YCIO0BUSAM YCTaHOBJIEHHbIM [lpaBunamu
onpepenennsa CYHA, B kKakom-nnbo TOproebin AeHb B nepuoae 45 TOpProeBbiX AHENW, Ha AaTy
pacueTa KoaddunumneHTa beta, nHdopMaumsa 0 3HaYEHUN PbIHOYHOIO MHAMKaTopa (beHUMapka)
n 6e3pNCKOBOIN CTaBKM 3a 3TOT TOProBbIA AEHb B MOAENMN HE YUYUTbIBAETCS.

Mpn HanMuMm UeHbl 3aKpbiTUS, OTBevalolen YCNO0BUSAM YCTaHOBNEeHHbIM [MpaBunamu
onpenenenuss CHA, M OTCYTCTBMM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (beHuMapka) B KaKoM-
nnbo TOproeBbin AeHb B nepuoae 45 TOproBbiX AHEW, Ha aaTty pacyerta KoadduumeHta bera,

32




3HA4YeHWe pPbIHOYHOrO MHAaMKaTopa (6eHuMapka) 3a 3TOT TOProBbIN A€Hb MPUHUMAETCS PaBHbIM
nocnegHemMy M3BeCcTHOMY.

MNMokasaTtenu R,, R, paccuntbiBaloTcs 6€3 NpOMEXYTOUHbIX OKPYrEHUN.

C [aTbl BO3HMKHOBEHWS OCHOBaHWM Ans npuMmeHeHus moaenn CAPM ao pgatbl npekpalieHus
OCHOBaHWM Ana npuMeHeHusa moaenn CAPM ucnonb3yetcsa nHbopMaums TONbKO Tor 6upxn,
KOTOpas onpeaeneHa Ha AaTy BO3HWMKHOBEHMUS OCHOBAHWUW ANns MpuMeHeHus mogenu CAPM. K
TakoW MHpOpMaLnMM OTHOCATCA clegytowme 3HaYeHus :

a) LeHa 3aKpbITus;

6) 3HaYeHne pbIHOYHOro MHAMKATOPA.

2.1.2. CnpaBeanmBas CTOMMOCTb aKLiMiA POCCUMCKUX SMUTEHTOB B C/lyyae npuobpereHuna B
nepuoa pa3MeleHus C AaTbl NpuobpeTeHns n 40 NosiBieHMs LeH 1 ypoBHS, HO He 6onee
10 pabouux gHen C paThbl, cneaylolwen 3a A4aTON OKOHYaHUS pasMeleHus, AoNyCTUMO
WUCNOMb30BaTb LEHY pa3MmelleHns 6e3 KoppeKTUpoBKW. B OTCyTCTBMM uUeH 1-ro ypoBHS
CBbIlLEe YKA3aHHOr0 CpoKa MPUMEHSETCH OLuEeHKA Ha OCHOBAHWMW UCXOAHbIX AaHHbIX 3-To
YPOBHSA. YrpaBnsoowas KOMNaHUa No CBOEMY YCMOTPEHMUIO MOXeT MepenTn Ha OUEHKY C
MUCMONb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHHA [0 WUCTEYEHUs YKa3aHHOro Cpoka,
obocHOBaB CBOE pelleHne MOTUBMPOBAHHBLIM CYXAEHWEM.

2.2. CnpaBeanvBas CTOMMOCTb O6/MraumMii pOCCUMCKUX SMUTEHTOB (3a UCKJIIOUEHUEM
o6nmraumii BHelWwHUX 06 MragmMoHHbiX 3aimMoB Poccuiickon depgepaunmn):

2.2.1 OnpepenseTrcd C UCNOAb30BaHWEM YKa3aHHOr0 HWXe npuopuTeTa UeH C YYEeTOM Hanmuums
AOCTyna K YyKasaHHbIM LEHaM, a TaK e pefieBaHTHOCTU WMCXOAHbIX AaHHbIX U METOoAMUK
pacuyeTa, NpUMeHseMbIX NpU pacyeTe YKasaHHbIX LieH NOCTaBLUMKaMKM C y4eTOM OrpaHuyeHunmn
Ha pacropsiXXeHue LeHHbIMM 6ymaramn. CnpaBeanvBast CTOMMOCTb AO/IFOBOM LLleHHOM 6ymaru
onpenenseTcs C yY4eTOM HaKOMJEeHHOro KynoHHOro Aoxoaa Ha AaTy onpegenenmns CHA.

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

2.2.1.2. CpepHssl MHAMKaTMBHAs LeHa, onpeaesieHHas no mertoamke «Cbonds
Estimation Onshore», packpbiBaeMasa rpynnoi komnaHuii Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

33




2.2.1.3. WHpekcHaa ueHa, onpegeneHHas no Metoaumke RUDIP RUS (no
MCXOAHbIM A@HHbBIM, OTHOCAWMMCS K 1 nnun 2 ypoBHIO (No ybbiBaHUIO)),
packpbiBaemas MHMOpPMaUMOHHO-aHaNMTU4YeckmMM npoayktom RuData
Price MexayHapogoHoi WHdOpMaunMoHHoM rpynnbl «WHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUSI pacyeTHbIX LieH, pacKpblBaeMblX YKasaHHbIMW Bbllle NCTOYHMKAMM
MH¢OpMaUMnN, B CBSI3N C HETOProBbiM AHEM 6MpX, MO MTOram TOProB Ha KOTOPbIX
onpeaensitoTCcs pacyeTHbIE UEHbl, AN LUenell onpeaeneHus crpaBeasiMBoli CTOMMOCTM
aKTMBOB WCMOJIb3YeTCs LieHa, paccyMTaHHasi Mo uMToraMm nocCieAHEero TOProBOro AHS.
Takoli MoAXOA WMCMOMb3YeTCsi B OTCYTCTBME COOGbLITU, KOTOpble MOMIM CYLLECTBEHHO
NoBANSATb Ha 3HAUYEHME pPacYEeTHOMN LEeHbl B HETOProBbI AEHb.

2.2.1.4. LlUeHa, onpegeneHHas no MoAeNW OLEHKM Ans UeHHbIX 6ymar,
HOMWHMPOBaHHbIX B pybnsax, B cooTBeTCTBMM C [puaoxeHuvem 24
(Moaenb OLUeHKM NCMOb3YeT UCXOAHbIE AaHHble 2-T0 YPOBHS B C/ly4ae
OTHeceHuns obnuraumm K pentuHrosomn rpynne I, IT nan III)

Mpn OTCYTCTBMM LIEH, yKa3aHHbIM B HacTOsLLEM MyHKTe Ha AaTty onpeaeneHmsa CHA no
WHbIM NPpUYMHAM, CNpaBeasiMBasi CTOMMOCTb ONnpeaenseTcs C Y4eTOM UCXOAHbIX AAaHHbIX
3-ro ypoBHs.

2.2.2. na onpepeneHus crnpaBeasnBoOi CTOMMOCTM O6AMraumM POCCUMUCKUX
SMUTEHTOB, NPMO6peTeHHbIX NPpU pa3MeweHun (B TOM YMC/e 3aMeLlarLmx
obnuraunii, onnata KOTOpbIX MNpU UX Ppa3MeELEeHMN OCYLLEeCTBASETCH
eBpoobnmraumsamMmn (B TOM uucie B ciaydae nepegavm (yCTynku) BceX
MMYLLECTBEHHbIX WU MHbIX MpaB Mo eBpoobanraunam poCCUNCKUM OpUANYECKUM
AvuaM)), B OTHOWEHWM KOTOpbIX Oblia 3akjodeHa caenka no npuobpeteHuio
LEHHbIX 6yMar C SMUTEHTOM UM NPOPECCUOHANbHbBIM YHYaCTHUKOM pbIHKA LLEHHbIX
bymar, okasblBalOWMM SMUTEHTY YCAyrM MO pa3MeweHuto UeHHbix b6ymar ot
CBOEro MMEeHW, HO 3@ CYEeT M MO MOPYYEHUIO dIMUTEHTa, NMbo c NbbiIM Apyrum
TPeTbUM NIMUOM B Nepuoh C AaTbl Havana pasMelleHMs Mo AaTy OKOHYaHus
pa3MelleHus (ganee — ueHHble Hymaru, npmobpeTeHHble Npu pasMeweHumn), ¢
AaTbl npuobpeTeHnsa M A0 AaTbl OKOHYaHMS pa3MeLLleHMs MCNOoJIb3yeTCs LeHa
pa3MeweHus (AN [OMArOBbIX LEHHbIX Gymar — ueHa pa3sMeweHust C Y4eToM
HaKOMJIEHHOr0 KYMOHHOIro A0Xo4a, €C/IM Hauyuc/ieHMe KYMOHHOro Aoxoza 3a
nepvog pasMelleHnss NpeayCMOTPEHO YC/I0BUSIMU pa3MeLlleHUs WM MHbIM
OOKYMEHTOM).
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Ona onpeaeneHvs crnpaBeannBONA CTOMMOCTU LeEHHbIX 6yMmar, npuobpeTeHHbIX npwu
pa3MeLleHnmn, C AaTbl, cneayoLlen 3a 4aTOM OKOHYaHUSA pa3MeLLeHus, U A0 NOosSIBNEeHUS
LeH 1-ro ypoBHS WM LeH, onpeaesieHHbIX C y4eTOM UCXOAHbIX AaHHbIX 2-T0 uaun 3-ro
YPOBHS (3@ UCKJIIOYEHMEM LieHbl, ONpeaesisieMor No MOAEMN OLLEeHKM 4SS LeHHbIX bymar,
HOMMHUPOBaHHbIX B pybnsax, B cooTBeTCTBMM C [lpuiaoxeHuveMm 24, u CripaBensiMBoi
CTOMMOCTW, OMNpeaesieHHOW Ha OCHOBaHMWM OT4deTa OLEHLIMKA), MPUMEHSeMbIX ANs
OLeHKM obimraumin pocCUNCKUX 3MUTEHTOB B COOTBETCTBUM C HacToAawmMu MNpasunamm
CYA, HO He 6onee 10 paboumx gHen C AaTbl OKOHYAHWUSA pasMeLLeHus, NCNOoJb3yeTcs
LeHa pa3MelleHus, CKOppeKTUpOBaHHas MpPOMOpLMOHANbHO M3MEHEHUI0O 3HaYeHus
6e3pnCKOBON CTaBKM AOXOAHOCTM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLMA CPOKY A0
AaTbl noraweHusa (odepTbl) LeHHOoW bymaru.
B kavecTBe 6€3pnCKOBON CTaBKM AOXOAHOCTWN CTpaHbl pyUCKa MCMONb3YIOTCA:

1) Ans ueHHbix 6yMar, HOMMHUPOBAHHbBIX B POCCUNCKNX pybnsx — cTaBka KpMBOW

6EeCKYNOHHON A0X0AHOCTU MOCKOBCKOM 6Mpxuttl

2) Ans ueHHbIX 6yMar, HOMUHUPOBAHHbIX B aMEPUKAHCKUX Aonnapax - CTaBka,
Mo aMepuKaHCKMM rocyaapcTBeHHbIM ob6nuraumnsami?]

3) Ansa ueHHbIXx 6yMar, HOMMHUPOBAHHbLIX B €BPO - CTaBKa, obnuraumsam c
peiTMHrom AAA EBp030H®bIL3!

[nsa pacyeTa BbibMpaeTCcs COOTBETCTBYIOWAS pacKpbiTas CTaBka Ha CPOK, MaKCUMasibHO
NPUBNMXEHHBIN K CPOKY A0 AaTbl noraweHus (unum go 6avxanwen aatbl odepThl,
npeaycMmaTpuBalowelr noraweHue, B C/y4dae, eCc/iM OHa MpeaycMoTpeHa YCOBUAMU
BbIMycka).

Pacuer nponopuMoOHanbHOMW KOPPEKTUPOBKWU LEHbl pa3MeleHuUss Ha W3MEeHeHue
3HayeHns 6e3puCKOBOM CTaBKM AOXOAHOCTWU CTPaHbl pUCKa ornpeaensercs CheaylowmnM
obpasom:

(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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2.3.

(1 +Rfy * (T —ty)/365)
(1 +Rf, * (T —t)/365)
PV, — cnpaBennnBeas LeHa LeHHOM byMarn Ha AaTy OLEHKM
Price — LeHa pa3MeLleHuns LeHHon bymarm

PV, = Price -

Rf;, — 6e3pnckoBas CTaBKa Ha AaTy OKOHYaHWS pa3MelleHus LeHHon 6yMaru Ha cpok
0o noraweHuns (odepTbl)

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

t — paTa OUEHKMU

t, — AaTa OKOHYaHWUS pa3MeLLeHuns LieHHoW bymaru.

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

CnpaBeanvBasi CTOMMOCTb AOJIFOBOM LEHHOW 6ymaru onpepensieTca € y4eToMm
HaKOMJIEHHOro KYNMOHHOrO A0oXo4a Ha AaTy onpeeneHns CHA.

C Hanbonee paHHen u3 pat:
- AaTa nosiBieHns UeH 1-ro ypoBHS UK LEeH, onpeaeneHHblX C YY4eTOM UCXOAHbIX
AAHHbIX 2-T0 UAn 3-ro ypoBHS (3a UCKJTIOYEHNEM LIEHbI, onpeaensieMor no Moaenm
OUEHKM ANns uUeHHbiXx 6yMar, HOMUMHMPOBAHHbLIX B pybnax, B COOTBETCTBUU C
MpunoxeHnem 24, n CnpaBensMBoOn CTOMMOCTU, ONpeaesieHHOM Ha OCHOBaHWUU
OTYeTa OLEHLWMKA), NPUMEHSIEMbIX AN OLEHKM obanraumim poCCUNCKNX SIMUTEHTOB
B COOTBETCTBUM C HacToawmmmn MNMpasunamm CHA
- paTta, npuxoaswasica Ha 11 paboumn aeHb, CneaylWnMA 3a AATOW OKOHYAHMS
pasMeLlleHuns,

cnpaseanmBas CTOMMOCTb AONIOBbIX LEHHbIX 6yMar onpeaensietcs B obliem nopsiake B

cooTBeTcTBUM C lNpasmunammu CHA.

CnpaBegnmBasi CTOMMOCTb MHBECTULMOHHbIX MNaeB POCCUACKUX MNaeBbliX
MHBECTULMOHHbIX (POHAOB, a TaK e WMNOoTe4YHbIX cepTudMKaToB y4vyacTuna
onpeaensieTcss UCXOAst U3 PacyeTHOW CTOMMOCTU WMHBECTULMOHHOro nas (MNoTe4yHoro
cepTudukaTta y4yacTus), pacCiMTaHHOroO B COOTBETCTBMU C HOPMATMBHbLIMW MPaBOBbIMU
aKkTamMm Ha paTy onpegeneHums CHA m packpbIToro (npeaocTtaBfeHHOro Bagenbuam
MHBECTULMOHHbIX NaeB) ynpasnsatowen komnaHmen NNO (MNOTe4YHOro NOKpbITUS).
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B cnyyae oTCyTCTBMS pacKpbITbiX yNpaBrsitowein KOMANaHNen aHHbIX O pacyeTHOW CTOMMOCTM
WMHBECTULMOHHOIO nas (cepTudurkaTa y4yactums), NpMMEHSETCs OLEHKa Ha OCHOBAHUM UCXOAHbIX
AaHHbIX 3-T0 YPOBHSI.

B cnyyae npuobpeTeHMss  MHBECTMUMOHHBIX NaeB npu  HOpMUPOBAHMM  MAEBOro
WHBECTUUMOHHOIro ¢doHAa C AaTbl BblAA4YM MHBECTMUMOHHbBIX MaeB A0 AaTbl 3aBepLleHus
(oKOHYaHusa) dbopMUpoBaHus, cnpaBeanmBasi CTOMMOCTb MHBECTULMOHHOIO nas onpeaensieTcs
ncxoas M3 CyMMbl OEHEeXHbIX CpeacTB (CTOMMOCTM MMYLLECTBa), Ha KOTOPYIO BblAaeTcs OAMH
WHBECTULMOHHBIN Nan npu hopMUPOBaHUM.

2.4. CnpaBeanvBas CTOMMOCTb AENO3UMTAapPHOW PacCnMUCKMU, MNPeACcTaBNsSiEMbIA aKTUB MO
KOTOPOW TOPryetcs Ha JAOCTYMHbIX Habnwpaemblx pblHKax (cM. [MpunoxeHue 4),
onpenenseTcs Ha OCHOBaHWM CrpaBensiMBOM LeHbl NpeacTaBAseMoOn UeHHoM bymarm
(basoBoro akTtmBa), onpeaenieHHOM Ha 1-M ypoBHE B COOTBETCTBMM C HACTOSLIUM
MpunoxeHneM C y4eTOM KOJIMYECTBa LieHHbIX ByMar, npaBa Ha KOTOpble NoATBEpXAaeT
oAHa Aeno3uTapHas pacnucka.

Onsa peno3mTapHbIX pacnMCcoK, MPeACTaBAsiEMbIA aKTUB MO KOTOPbIM HE TOPryeTcs Ha AOCTYMHbIX
Habnwgaembix pbiHKkax (cMm. [punoxeHuve 4), cnpasBeanvBas CTOMMOCTb AEMN03MTapHOM pacrnmncku
onpepensietca no mogenu CAPM B nopsiake, YCTaHOBJIEHHOM ANS OLEHKM aKUMi MHOCTPaHHbIX
3MUTEHTOB, B TOM u4ucne naeB (akuMn) WHOCTPaAHHbIX WMHBECTULMOHHbLIX GOHAOB, aKuUi
MeXAyHapoAHbIX KOMMaHUA N AeN03UTapHbIX Pacrmncok.

3. Mopgenn n MeToabl OULEHKM cCnpaBea/IMBOM CTOMMOCTM LUeHHbIx 6ymar, ans
KOTOpPbIX OTCYTCTBYHOT Habnwpaemble pAaHHble (onpeaesieHMe LUeHbl C
MCNoJIb30BaHUEM UCXOAHbIX AaHHbIX 3-r0 YPOBHS)

3.1. CnpaBeanvBas CTOMMOCTb @KLl POCCUMCKUX SMUTEHTOB ONnpeaesisieTcs Ha OCHOBaHUMU
OoTYeTa OUeHLWMKa, COOTBETCTBYIOWEr0 3akoHoAaTesIbHbIM TpeboBaHUSAM B OTHOLUEHUMU
OueHKKM nmywectea NMNNO

3.2. CnpaBeanumBasi CTOMMOCTb O6/AMraumMm pPOCCUMACKMX 3MUTEHTOB (3a MCKJIlOYEeHUEeM
o6nmMraumii BHEWHUX O06/auraymoHHbiX 3amMMoB Poccuiickon depepauum)
onpenensieTcs C UCMOAb30BaHMEM YKA3aHHOr0 HMXe npuopuTeTa LeH C YYETOM Hanmuus
AOCTyNa K YKas3aHHbIM LEeHaM, a TaK XXe& pesieBaHTHOCTU MCXOAHbIX AAHHbIX U METOAMNK
pacyeta, TMPUMMEHSEMbIX TMPU pacyeTe YyKasaHHbIX LEeH MocCTaBwmMKaMm C Yy4eToM
OrpaHW4YeHMn Ha pacnopshkeHue ueHHbiMM bymMaramu. Cnpaseanveasi CTOMMOCTb A0JIFTOBOM

37



3.3.

LEeHHOM 6yMmarum onpenensieTcs C YYETOM HAKOM/JEHHOro KYMOHHOro AoxoAda Ha AaTy
onpeaeneHnsa CHA.

3.2.1. LeHa, 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)

3.2.2. UHgekcHas ueHa, onpeaeneHHas no metoauke RUDIP RUS (no ncxoAHbIM Aa@HHbIM,

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

B cnyyae OTCYTCTBUSA paCyYeTHbIX LEeH, paCKpbiBaeMbIX YKa3aHHbIMU Bbllle NCTOYHUKaMM
MHpopMaunm, B CBA3M C HETOProBbiM AHEM 6MpX, NO MTOraM TOProB Ha KOTOPbIX
onpeaenstTCcsa pacyeTHble LeHbl, AN uenen onpeaeneHus cnpasBeasiMBo CTOMMOCTMU
dKTUMBOB WUCMNONb3YETCA ULEHa, paCcCyYUTaHHaA MO UTOraM nocnegHero Toproeoro AHA.
Takon noaxon WCNoONb3yeTcs B OTCYTCTBME COObITUM, KOTOpPble MOIMN CYLLeCTBEHHO
MOBAMSATb Ha 3HAYEHNE pacYeTHOM LieHbl B HETOProBbI A€Hb.

3.2.3. LleHa, onpeaeneHHas rno MoAesnM OUEHKM ANS LUEHHbIX 6ymMar, HOMUHUPOBAHHbIX B

3.2.4.

pybnsax, B cooTBeTCcTBUM C [IpunoxeHvem 24 (Moaenb OLEHKM UCMOSb3yeT NCXOAHbIe
AaHHble 3-T0 YPOBHS B C/ly4yae oTHeceHus obnurauum K IV peiTtnHroson rpynne)

CnpaBeanuBass CTOMMOCTb, oOrfpefefsieHHass Ha OCHOBaHWWM OT4YeTa OUEeHLWMKa,
COOTBETCTBYIOLWEro 3akoHoAaTeNlbHbIM TpeboBaHUsM B  OTHOLWIEHUMM OLEHKM
umywectea NMNO.

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

CnpaBegnmeasi CTOMMOCTb MHBECTMLIMOHHbIX MaeB POCCUMCKUX MNaeBbiX
MHBECTMLMOHHbIX (POHAOB, a TaK >XXE€ MMNOTEeYHbIX CepTUPUKATOB Yy4acTuA
onpefenseTcd Ha OCHOBaHWM OTYEeTa OUEHLIMKA, COOTBETCTBYIOLWEro 3aKoHOAATeNlbHbIM
TpeboBaHMSAM B OTHOLIEHUW OUeHKN umywectea MNMNO

3.4. CnpaBeanneas CTOMMOCTb A€MNO3UTAapPHO PacnUCKM onpeaensaeTcss Ha OCHOBaHUKN OTYeTa
OLeHLWMKa, COOTBETCTBYIOLLEro 3aKoHoAaTeslbHbiM TpeboBaHMSAM B OTHOLUEHUM OLEHKM
nmywecrtea MNMNUO
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3.5. CnpaBeanueas CTOUMOCTb AE€NO3UTHOro ceptudukara onpeaensercs ¢ UCrnosib30BaHUEM
MeToga ornpeaeneHus CrnpaBensivMBoO/ CTOMMOCTM JAEHEeXHbIX CpeacTB BO  BKjilajax
(Opunoxexwune 10).

B obweM cnyyae ans Bcex LEHHbIX 6yMar UCMosib30BaHWE OT4YeTa OUEHLIMKA, OrpaHMYMBAETCS
YC/TIOBUSIMU, MPUMEHSIEMBIMU B Clly4Yae BO3HUKHOBEHUS COObITUI, BEAYLLUMX K 06ECLLEHEHNIO aKTNBA
B COOTBETCTBUU C [IpusoxeHuem 6.

LleHHble 6yMaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

e Mav MHOCTPaHHbIX
MHBECTULIMOHHbIX
c¢boHpoB;

e NONTOBblE LleHHble
6ymarmn
MHOCTPaHHbIX
rocynapcrs;

e eBpoob6aurauum
MHOCTPaHHbIX
3MMUTEHTOB;

e LeHHble 6yMmarm
MeXXAYHapOAHbIX
chmHaHCOBbIX
opraHmsauumn

LleHHble 6ymaru
MeXXAYHapOAHbIX
KOMMaHUM

O6aMraumm BHEeLWHUX
06J/IMraLlMOHHbBIX
3aimoB Poccuiickom
®depepauun (rOBO3
PD)

1. MeTtoa oOUEHKM cnpaBea/IMBOM CTOMMOCTM LeHHbIXx 6yMmar, Ana KoOTopbIX
onpepensieTcd akKTUBHbIX 6up)keBoW PpblHOK (onpeaeneHue LeHbl Ha
OCHOBaHMU UCXOAHDbIX AAHHbIX 1-ro ypoBHSA)

YcnoBua v nNOpsAAOK onpeaeneHns CcnpaBeanvMBon UeHbl 1 ypoOBHA C  y4yeTOM KpuTepues,
XapaKTepusyroLWwmx BO3MOXHOCTb pacrnopsiXXeHns ueHHbiMM 6ymaramum, npeacraBnieHbl B [punoxeHmu
A K HacTosweMmy MNpunoxeHuio.

Oco6eHHOCTM Bbl6opa LEeHbl, ecnn LeHHas 6yMara Topryercs Ha POCCUMCKOW 6uprke B
pe>xMMax TOproB C pacyeTaMu B py6asix U MHOCTPaAHHOW BanioTe:

Ecnu ueHHas 6ymara Topryetcs Ha pOCCUICKOM 6upxe B pexumax TOpPros C pacdetamu B pybnsx u
WHOCTPaAHHOW BasnoTe, M Takas Gupxa npusHaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO ANns Bblbopa
CnpaBeanMBON LEeHbl MCMOMb3YIOTCS MPUOPUTETHO LiEeHbl TOFO peXxuMma TOproB, MO KOTOPOMY Ha AaTy
OLeHKM onpefesieH Hanbonbwmin 06beM No KpuTepusaM BbiIbOpa OCHOBHOMO pblHKA, YCTAHOBJ/IEHHbIM B
HacTtosiweM [IpuaoXeHnn ANa MHOCTPaHHbIX 3MUTEHTOB. B cnyyae, ecnm HM ogHa w3 uUeH MO
BbIOpaHHOMY peXnMy TOProB B OnpeaesieHHON BaalTe He MOXeT 6biTb MCNONb30BaHa Ha AaTy OLEHKM,
TO MUCMOMb3YKTCSA LUEHbl Ha Ty Xe AaTy Mo peXwuMy TOpros B APYrov BasaloTe ¢ 06beMOM TOpPros no
KpuUTepusiM BblIbopa OCHOBHOIO pbliHKa B MOpPsiAKE YMEHbLUEHUS.

CnpaBepnneBas CTOMMOCTb [AONrOBOW LUeHHOMW 6ymarum onpegensercs C Y4YETOM HAKOMAEHHOro
KYMNOHHOro goxoAa Ha pgaTty onpeaenenmns CHA.

Ecnv Ha paTy onpeneneHus cnpaBeasiMBOli CTOMMOCTM OTCYTCTBYIOT LIEHbl OCHOBHOIO pblHKA, AJS
onpeaeneHus cnpaBeaMBOM CTOMMOCTM LIEHHOW 6yMarM NMpUMEHSIIOTCS MOAEN OLUEHKU CTOMMOCTM
LEHHbIX ByMar 2-ro ypoBHS, 3a UCK/IIOYEHMEM Cllyyasl, KOraa OTCYTCTBME PbIHOYHbIX LleH 06yC/OB/IEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKA. B 3TOM cnyyae Ha aaTy onpeaeneHus cnpaBeaiMBOM CTOMMOCTU
ZOMYCTUMO UCMOJIb30BaTh LieHbl MOC/I€AHEro TOProBoro AHs OCHOBHOM GMpPXMU.
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2. Mopenu m MeToabl OUEHKWM cCrnpaBea/ZIMBOM CTOMMOCTU LIeHHbIX 6ymar, ans
KOTOPbIX He onpeaensieTcss akTUBHbIA 6MpP>KeBOM PbIHOK, HO UMEKOTCH MUHbIe
NpAMO WM KOCBEHHO Habnrwpaemble paaHHble (onpepesieHMe LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

YcnoBusa v nNOpsAAOK onpeaeneHns CnpaBeasiMBOM UeHbl 2 YPOBHA C  y4yeTOM KpuTepues,
XapaKTepusyroLWwmx BO3MOXHOCTb pacrnopsiXXeHns ueHHbiMM 6ymaramm, npeacraBnieHbl B [puaoxeHmnu
A K HacTosaweMmy NpunoxeHuio.

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

Ncnonb3yemas Ass OueHKM aKUM MHOCTPaHHbIX SMUTEHTOB, B TOM YMcie naes (akuui) MHOCTPaHHbIX
WHBECTULIMOHHbIX DOHAOB, aKLNii MeXAyHapOAHbIX KOMNaHUi U Aeno3nTapHbIX pacnmcok Moaesb
CAPM aHanorm4yHa Moaenun Ansi pOCCUNCKUX akLUM, C y4EeTOM HEKOTOPbIX OCOBEHHOCTEN MPUMEHEHMUS:

2.1. B KayecTBe pblHOYHOrO MHAMKaTopa (beHuUMapka) akuMin MHOCTPaAHHbLIX SMUTEHTOB, NaeB
(aKumn) MHOCTPaHHbIX (POHAOB, TOPryeMbIX Ha MHOCTPaHHbIX BMpXax, a TakxXe akuui
MeXAYyHapOAHbIX KOMMaHUM MCNOJb3yeTCs MHAEKC 6MpXu, Ha KOTOpOW ornpeneseHa
cnpaBeanMBas LeHa YpoBHSA 1 mepapxuu crnpasBennnBod CTOMMOCTU AaHHOW LIEHHOWN
6yMmaru Ha gaTy, npeawecTByOLWY AaTe BO3HUKHOBEHNS OCHOBaHWN ANs NPUMEHEHUS
moaenun CAPM.

2.2. Tlo penosuTapHbIM pacrnuckaMm WUCMoNb3yeTcss pPblHOYHbIM MHAeKC (6beHuMapk) B
OTHOLWeHMN 6a30BbIX akTUBOB. Mpun 3TOM BbiIbUpaeTcs nHaekc (beHumapk) Tol 6upxxeson
naowankM, B CTpaHe KOTOpOW BeAeTCs OCHOBHAs AeATeNbHOCTb 3MWUTEHTa
npeAcTaB/ISeMOro aKkTMea Aeno3MTapHON pacnmcKu.

2.3. [Ana akumi WMHOCTpPaHHbIX 3MUTEHTOB B KadecTBe 6e3pMCKOBON CTaBKW [OXOAHOCTU
NPUMEHSIOTCA CTaBKW, yKasaHHble B [punoxeHun 6. MNMpn 3TOM ANsg akKUM MHOCTPaHHbIX
3MUTEHTOB, naesB (aKUMM) MHOCTPaHHbIX POHAO0B, aKUMN MeXAYyHAapPOAHbIX KOMMaHUi B
KayecTBe 6€3pMCKOBOMN CTaBKW AOXOAHOCTM MPUMEHSETCSA CTaBKa MO roCyAapCTBEHHbIM
bymaram B BasnloTe, COOTBETCTBYIOLWEN  BasoTe WCXOAHOW KOTMPOBKM 1 YpOBHS
oueHmBaeMon akumu (nag). Ansg penosuTapHbIX pacnmcoK B KadectBe 6e3puckoBo
CTaBKM [OXOAHOCTU MPUMEHSIeTCA CTaBKa MO rocyAapCTBeHHbIM 6ymaram, <«cCTpaHa
puUCKa» KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAeTCS OCHOBHas AeATeNbHOCTb
3MUTEHTa NpeACTaBASEMOro akTUBa AENO3NTapHOWM pacnncku. B cnyyae HecooTBETCTBUS
BaNlOTbl CTaBkM 6e3puUCKOBOM AOXOAHOCTM BajkTE WCXOAHOM KOTMPOBKM 1 YpOBHSA,
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ucnonb3yetca 6e3puckoBasl CTaBKa B BaslloTe€, COOTBETCTBYHLIEN BasiloTe MCXOAHOM
KOTMpOBKKU 1 ypoBHA. Ecnu B MpusoxeHnn 6 He ykasaHa cTaBka B Heob6xoauMon ans
pacyeTa BanloTe, TO Takasa CTaBKa OMNpefensaeTca C YYeTOM YCNoBUiA HacTosalero ab3aua
Ha OCHOBAHMW MOTUBUPOBAHHOIO CY>XXAEHWUS YNPaBAAOLWENR KOMMNaHUN.

2.4. B uensax pacyeta beta koadduumeHTa AN aKUMA MHOCTPaHHbIX SMWUTEHTOB, MaeB
(akumn) mMHOCTpaHHbIX GOHAOB, aKUMIN MeXAyHapoAHbIX KOMMAHWMA U Aen03UTapHbIX
pacnncok MNpUMEHSIITCA  3HadeHMs LleHbl 3akpbitua  6upxn  (Npu  ycrnoBum
NOATBEPXAEHUS €e KOPPEeKTHOCTM B COOTBETCTBMM C TMOPSAKOM onpeaesieHus
cnpaBeanMBOM CTOMMOCTWM LEeHHbIX H6ymar Ha 1 ypoBHe), Ha KOTOpPOW ornpeaeseHa
Hagsexawas KOTUMpPOBKA YpPOBHSA 1 wuepapxuu cnpaBeasiMBOM CTOMMOCTM Ha Jarty,
NpeaLecTBYOLWYH0 AaTe BO3HUKHOBEHNS OCHOBAHWW ANns npuMmeHeHusa moaenun CAPM

2.5. ,U,}'IFI AEeNO3nTapHbIX paCrnnMCoK B KayecTBe nokKasartensa PO MCNOJIb3YETCA LUeHa 3aKpbITUA
CaMol Aerno3uMTapHOM pacrnunucKu.

3. Mogenn U MeToabl OLEHKU CnpaBen/iuBoiM CTOMMOCTU LiEeHHbIX 6ymar, gns
KOTOPbIX OTCYTCTBYIOT Habnwopaemble paHHble (onpeaesieHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoBua v nNOpsAAOK onpeaeneHns CnpaBeanMBon UeHbl 3 YpPOBHS C  y4yeTOM KpuTepues,
XapaKTepu3yrLWmMX BO3MOXHOCTb pacrnopsiXXeHuns ueHHbiMM 6ymaramum, npeacraBnieHbl B [punoxeHun
A K HacTosweMmy MNpunoxeHuio.
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Mogenun oLeHKU CTOMMOCTH LIEHHBIX ByMar, o KOTOPbIM ONpeAe/ieH aHaIorMYHbli aKTUB (0rNpeaesieHUE LEHbI C yYETOM
MCXOAHbIX AAHHbIX 2-I0 YPOBHS)

LleHHble 6yMmaru

Mopsapok onpenesieHus cnpasenjiuBo CTOMMOCTU

LleHHas 6ymMmara siBnsercsa
AOMNOJIHUTE/IbHbIM
BbIMYCKOM

Ons onpepeneHvs cnpaBegsiMBoi CTOMMOCTM LeHHOM 6ymaryM uCnofb3yeTcs LUeHa BbiMycka
(aHanornM4yHoro akTMBea), MO OTHOLIEHWIO K KOTOPOMY AaHHbI BbIMYCK SIBASETCS AOMOJHUTENbHbIM,
onpeaeneHHas, Ha aaty onpegeneHus CHA B COOTBETCTBMM C MOAENSAMM OLEHKM CTOMMOCTU LIEHHbIX
6ymar, Ansa KoTopbiXx onpeAaeneH akKTUBHbIA PbIHOK (MCXOAHbIE AaHHble YPOBHSA 2).

CnpaBensinBas CTOMMOCTb OMpenesnsieTcs CorslacHO 3TOMY NopsiAKY A0 BO3HMKHOBEHUS CrpaBeanvBOWn
CTOMMOCTU LIEHHOM ByMaru, SBNSOWENCS A0OMOSTHUTENbHBIM BbIMYCKOM.

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

Ons onpepeneHus cnpaBeasIMBON CTOMMOCTM LIeHHOW ByMaru, Mcnonb3yeTcs LeHa MCXOLHOW LEeHHOM
6ymaru, onpegeneHHass Ha gaty onpegeneHmss CHA B COOTBETCTBMW C MOAENAMM OLEHKU CTOMMOCTHU
LeHHbIX 6yMmar, Ans KOTOpbiX oOrnpeAaeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBaHHas C Y4YeTOM
Koa(pdmuneHTa KoHBepTauum (MCXoaHbIe AaHHble YPOBHS 2).

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

CnpaBepnivmBass CTOMMOCTb OMNpeAensercd CcornacHo 3TOMY MOpsAKy Ha AaTy KoweepTtauuun. Co
crepyrowen aaTbl NpUMeHsieTcs obWwmn NoOpsAoK OLEHKM.

e CnpaBeanvBon CTOMMOCTbIO akuui ¢ 6onbliein (MeHbLlen) HOMUHANbHON CTOMMOCTbBI), MPU3HAHHbIX
B pe3ynbTaTe KOHBEpTauMM B HUX MUCXOAHbIX aKUWii, SBASETCS CcrnpaBeanneBas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWN.

e CnpaBeannBoOii CTOMMOCTbIO aKUMiA TOW Xe KaTeropuu (Tuna) C MHbIMKW MpaBaMu, NPU3HAHHbLIX B
pesynbTaTe KOHBEpTauMM B HUX WCXOAHbIX aKUMiA, ABASAETCA CchpaBeanvMBasi CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLINA.

e CnpaBeasiMBOl CTOMMOCTbIO aKUMWA, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauuu npu ApobneHuu
MCXOAHbIX aKUMi, SBASIETCA cripaBeasinBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUW, AeNeHHas Ha
KoaddpuumeHT gpobneHus.

e CnpaBeanunBol CTOMMOCTbIO aKLMn, NMPU3HAHHbIX B pe3ysibTaTe KOHBEpTauuu Npu KoHconuaauumm
NCXOAHbIX aKLWIN, SBSIeTCS CnpaBeamBasl CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUMIN, YMHOXEHHAsa Ha
KO3 HMUMEHT KOHCONMAALMN.
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CnpaBeannBoi CTOMMOCTbIO aKUMA MM 06/MraumMn HOBOrO BbIMyCKa, MPU3HAHHbLIX B pe3ysbTaTe
KOHBEpTaLMN B HUX KOHBEPTUPYEMbIX MCXOAHbIX LLeHHbIX 6yMar, sBNseTcs cnpasenimeas CTOMMOCTb
KOHBEPTUPOBAHHbIX LEeHHbIX 6yMar, neneHHas Ha KOAWM4YecTBO akumnm (obnurauuin), B KOTOpoOe
KOHBepTUpOBaHa o4Ha KOHBepTMpyeMas ueHHas 6ymara.

CnpaBeannBoi CTOMMOCTbIO @KWK, MPU3HAHHbIX B pe3y/ibTaTe KOHBEPTaLMM B HUX MCXOAHbIX aKLWiA
npu peopraHusauum B dOpMe CIUSHUS, SBSIETCS CrpaBeannBas CTOMMOCTb KOHBEPTMPOBAHHbIX
LEHHbIX 6yMar, yMHOXeHHasa Ha Ko3dduumMeHT KoHBepTauum.

CnpaBeanunBoi CTOMMOCTbKO aKUWMI BHOBb CO3[4AaHHOrO B pe3yfbTaTe peopraHusaumm B dopme
pasaeneHna Unaun BblageneHnd akunoHepHoOro 06U.I,eCTBa, NMPU3HAHHbLIX B pe3y/ibTaTe KOHBEPTaLuUn B
HUX NCXOAHbIX aKuMVI, ABNAEeTCA CcrnpaseasimBasd CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLlMVI, AeneHHasd
Ha KO3(dUUMEHT KOHBepTaumum. B cnyuae, ecnm B pe3ynbTaTe pasfesieHus Uan BblAeNeHus
cosgaeTcsa ABa wiam 6onee akumoHepHbiX obwecTtBa, Ha KO3(PMdMUMEHT KOHBepTauuum Aenutcs
oLueHOo4YHaA CTOMMOCTb KOHBEPTUPOBAHHbIX aKLlMVI, YMeéHbLIEeHHada nNponopumoHasibHO Aone
MMyLLLEeCTBA PEOPraHM30BaHHOIo akLMOHEPHOro obwecTsa, NnepeaaHHoro akuMoHepHoOMy obLiecTsy,
CO3aHHOMY B pe3yJ/ibTaTe pa3aeneHnsa nnn eblaeneHns.

CnpaBeagnuBasi CTOMMOCTb aKuUW BHOBb CO34aHHOro B pe3ysbTaTe peopraHmsaumm B dhopme
BblAeNEHNS aKUMOHepHoro obuiectBa, MpPM3HaHHbLIX B pe3ynbTaTe MX pacnpeaeneHuss cpeam
aKUMOHEepOB peopraHnM3oBaHHOIrO akLUMOHEPHOro obwecTBa, CYHMTAeTCa paBHOM HYJIO.

CnpaBeannBsoi CTOMMOCTbIO 061MraLmMini HOBOIro BbiMyCKa, NPU3HAHHbLIX B pe3y/ibTaTe KOHBEpTaLum
B HUX MCXOAHbIX O6AMraumMini Mpu peopraHmMsaumn 3MUTEHTa Takux obnuraumin, aBnseTcs cyMmma
3HA4YeHUN CnpaBeanMBON CTOMMOCTb KOHBEPTUMPOBaHHbIX obnuraumn 6e3 ydeta HKO v 3HaueHune
HKA no ob6nuraumm HOBOro BbiMyCKa, pacCYMTaHHOEe B COOTBETCTBMM C SMUCCUOHHBLIMU AOKYMEHTaM
Ha AaTy OLEHKMW.

Mpunoxxenune A k NMpunoxxeHnuro 3. NMNopaaok onpeaneseHusn
cnpaBea/iMBOM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6yMmar

Bbibop cnocoba oueHKM cnpaBeasiMBoM CTOMMOCTM LEHHbIX 6yMar (B TOM yucne UeHHbiX 6ymMar ogHOro m Toro xe
BbIMyCKa) onpeaensieTca HaamumeMm akTMyecKor BO3MOXHOCTM pacnopsXaTbCs LeHHbIMM 6yMaramu (ueHHon 6ymaromn)
B YCNOBUSAX HeApPYXeCTBEHHbIX AENCTBUN, NpeanpuHMMaeMbliX CO CTOPOHbI MHOCTPaHHbIX FOCYyAApPCTB, MeXAYHapOAHbIX
opraHusaumn, NHOCTPaHHbIX PUHAHCOBbLIX OpraHu3aumin, MeXAYHApOAHbIX PACUYETHO-K/IMPUHIOBbLIX LLEHTPOB «EBpOKINp
BaHk», r. bptoccenb, n «Knupctpmm BaHKUHr>», . JllokceMbypr, B TOM 4ucne CBSA3aHHbIX C BBEAEHMEM OrpaHUYnUTENbHbIX
Mep B OTHoweHnn Poccuinckonm deagepaunm, poCCUNCKNX KOPUANYECKNX NnL, U rpaxaaH Poccuinckon depnepaunn.
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XpaHeHue yepes HKO AO HPA
MecTo XpaHeHUs, KaK KpUTEpUiA OrpaHUYeHns pacrnopsikeHus
LEeHHbIMM BymMaramum

O6sMraymm MHOCTpaHHOro amureHta, FOBO3 PO, NHOoCTpaHHbIE aKLMN, MHOCTPaHHbIE Naun
o6nmMraumm MmexkayHapoAHbIX KOMMNAaHWMI, AONrOBble (ETF), vHOCTpaHHbIe Aeno3uTapHble
LHeHHble 6yMmarn mexxayHapoaHbIX (PMHAHCOBbIX pPacnmMCKM, akLmm MeXXayHapOoAaHbIX
OopraHm3auuMi M MHOCTPaHHbIX FOCyAapcCcTB KOMMNaHum

1 ypoBeHb cnpaBep/inBoi CTOMMOCTH
BupikeBbie LeHbl UCMOIb3YIOTCS TOJIbKO MPU Ha/IMyYmu OCTyrna v BO3MOXXHOCTM COBEPLUaTh CAE/IKU Ha Takmx bupxax
(cm.[lpunoxeHne 4)

LleHbl MockoBcKoM 6upxun (ecnm oHa npu3HaHa akTUBHbLIM PbIHKOM) 3@ NOCAEAHWNIA TOProBbli AEHb.

LleHa 3aKkpbITUSs HA MOMEHT OKOHYaHUsA TOProBOM ceccum MOCKOBCKOM 6upxun Ha aaTy onpegenexHus CHA npum
YyCNoBMWU NOATBEPXKAEHUSA €€ KOPPEKTHOCTH;

LleHa 3aKkpbITUs NpU3HaeTcss KOPPEKTHOM, eC/iM pacKpbITbl AaHHble 06 06beMe TOpros 3a AeHb 1 06beM TOProB He
paBeH Hy ¢ npoeepkon (CLOSE)<>0.

2 ypoBeHb CripaBeA/IMBOi CTOMMOCTH

1) ueHa, paccumtaHHasd HKO AO HP/[] no yTBep>XAeHHbIM Mogaenb OueHKW, OCHOBAaHHas Ha KOppeKTUpOBKe
MeToamkam no3xe 01.12.2017, onpeaeneHHas 1 mnum 2 ncrtopuyeckon ueHbl (Mogenb CAPM) - Tonbko ans
MeToaoM (no ybbiBaHMIO) LeHHbIX 6yMar, obpalarowmxca Ha MoCKOBCKOM
(https://nsddata.ru/ru/products/valuation-center) 6upxe.

2) cpefHss MHAMKaTMBHAs LeHa, onpeaesieHHas no MeToamke
«Cbonds Estimation Onshore», packpbiBaemas rpynnou
kKoMmnaHu Cbonds

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

3) nHaeKcHas LeHa, onpeaeneHHas no metoanke RUDIP RUS
(N0 NCXOAHBIM Aa@HHbIM, OTHOCAWMMCSA K 1 nnn 2 ypoBHI0 (Mo
ybbiBaHu0)), packpbiBaemass MHGMOPMaLMOHHO-
aHanuTnyeckmMm npoayktom RuData Price MexayHapoaHoi
MHpOpMaUNOHHOM rpynnbl «NHTepdake»
(https://rudata.info/aboutDB/data-price)

B cny4yae OTCYTCTBMSA pacyeTHbIX LieH, pacKpbiBaeMbix
yKa3aHHbIMW BbllE UCTOYHUKAMU UHGDOPMaLIMN, B CBSI3U C
HETOpProBbIM AHEM 6MpPXK, MO UTOraM TOProB Ha KOTOPbIX
onpeaensitoTCs pacyeTHble LEeHbl, ANs Leneli onpeaeneHus
crpaBeaiMBoi CTOMMOCTN aKTUBOB UCMOJb3YETCs LeHa,
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pacCyMUTaHHada No UToram nocneaHero ToproBoro aHA. Takon
noaxon UCnoJib3yeTcd B OTCYTCTBUE cobbiTnn, KOTOopble MOrnun
CYLLeECTBEHHO NOBJ/INATb Ha 3Ha4YeHNE pvaeTHOVI LEeHbl B
HeTOpFOBbIﬁ AEHb.

Onsa ueHHbIx 6ymMar, HOMMHMPOBAHHbIX B Py6IsiX U He
ABMAOLWMXCSA eBpoobanraumsamm, NCnosib3yeTcs TakK xXe:
4) ueHa, onpegesieHHas No MoAeNIN OUEHKN AN LEeHHbIX
6yMar, HOMMHMPOBAaHHbLIX B pyb/isix, B COOTBETCTBUM C
MpunoxeHnem 24 (Moaesnb OLEHKU UCMOAb3YeT UCXOAHbIE
AaHHble 2-T0 YPOBHS B C/ly4Yae OTHeCceHus obnmraunm K
pevitTudroson rpynne I, IT nnu III)
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3 ypoBeHb cripaBea/IMBo CTOMMOCTHU

1) ueHa, paccumtaHHas HKO AO HPO no m™eTtoaukam
onpepeneHHas
metogom 3 (https://nsddata.ru/ru/products/valuation-

yTBepXaeHHbiM  no3xe 01.12.2017,

center)

2) HAeKcHas ueHa, onpeaeneHHas no metoamke RUDIP RUS
(N0 MCXOAHbIM  AaHHbIM, OTHOCSAWMMCS K 3 YPOBHIO),
WHMOPMALMOHHO-aHaANTUYECKNM
MexayHapoaHomn
«NHTepdakc»

packpbiBaemas
NPOAYKTOM RuData Price
WHdOPMaLNOHHOM rpynnbl
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUS pacCyeTHbIX LieH, pacKpbiBaeMbIX
YKa3aHHbIMW Bbllle UCTOYHMKaMN MHdOpMaunMmn, B CBA3MU C
HETOProBbIM AHEM H6MPXK, MO UTOraMm TOProB Ha KOTOPbIX
onpeaenstoTCs pacyeTHble UeHbl, AN Lenen onpeaeneHns
CcnpaBeasiMBON CTOMMOCTU aKTUBOB UCMOJIb3YETCS LieHa,
paccuyMTaHHas no utoram nocnegHero TOproBoro AHs. Takon
noAXxoA4 WUCMOoJib3yeTcs B OTCYTCTBME COObITUIA, KOTOPbIE MOI/n
CYLLECTBEHHO MOB/NATb HA 3HAaYeHMe pacyYeTHOW LieHbl B
HETOProBbIN AEHb

3) ANnsa ueHHbIX 6yMar, HOMMHMUPOBAHHbIX B POCCUMNCKNX
pybnsax un He ABMSAKLWNXCS eBpoobauraumsaMm - LeHa,
ornpegesieHHas No MoAEeNMN OUEHKN ANs LeHHbix byMmar,
HOMMWHUPOBAHHbIX B pyb/isiX, B COOTBETCTBUM C [1pnaoxeHuem
24 (Moaenb OLEeHKW MCNOJIb3YEeT NCXOAHble AaHHble 2-T0
YPOBHS B Cily4yae oTHeceHusa obnmraummn K IV penTuHroBom

rpynne)

4) ueHa (CTOMMOCTb) onpeAeneHHas C UCMO/Ib30BaHMUEM
HabnogaemMbix/NoATBEPXAAEMbIX KOTUPOBOK,
npeaocTaB/ieHHbIX NPOod. YYaCTHMKAMM pbiHKa LEHHbIX ByMmar,
Ha OCHOBAHMUMN MOTUBUPOBAHHOIO CYXAEHMs YrpaBnstowen
KOMNaHuM (B TOM YMC/ie O CNOCOBHOCTM peann3oBaTh akTUB

1) ueHa (cToMmMoCTb) onpeaeneHHas c
NCNOsib30BaHMeM HabngaeMbix/NoATBEPXAAEMbIX
KOTMPOBOK, NpeaoCTaB/IeHHbIX Mpod.
yyYyacCTHMKaMU pbliHKa UeHHbIX 6ymar, Ha
OCHOBaHWM MOTUBMPOBAHHOIO CYXAEHUS
Ynpasnsiowen komnaHnum (B TOM 4yncne o
CNOCOBHOCTN peann3oBaTb aKTUB TakKMM nLaM), B
TeyeHue CpoKa, yCTaHOBMIEHHOro npod.
Y4Y4aCTHMKOM AJ151 BO3MOXHOIO COBEpLUEHUS CAESKN
no npeaocTtaBneHHON KoTuposke. [pu 3ToM
cBefeHuns 0 HabnoaaeMbix/noaTBepXaaeMblX
KOTMPOBKaxX A0/HKHbl OBHOBASATLCA HE pexe, YeMm
Ha Kaxayto gaty onpegeneHnsa CHA.

B ToM cny4yae, ecnu HanpasneHHas nHdopMaums
nnbo cornaweHve, peryampytouiee OTHOWEHNS
CTOPOH, HE COAEpPXMUT yKa3aHMs Ha CPoK, B
TeyeHue KOToporo npod. y4acTHUK roTos
COBEpLWUTb CAENKY MO NpeaoCTaB/IeHHOMN
KOTMPOBKE, TO Takas KOTMPOBKA MOXeT
NCNOSIb30BaThCA A5 Lenen onpeaeneHns
crnpaBeasiMBON CTOMMOCTU LEeHHOM ByMarm ToNbKo
MO COCTOSIHUIO Ha AaTy KOTUPOBKMU.

2) ueHa (CToMMOCTb) onpeaeneHHas Ha 0OCHOBaHUMU
OTYEeTa OLeHLMKa, COOTBETCTBYHOLEro
3aKoHoAaTelbHbiM TpeboBaHMAM B OTHOLLEHUM
oueHkn nmyuwectsa MNO, nmbo 0 (Honb) (B
criy4yae NoATBEPXAEHUS HEBO3MOXHOCTU
pacnopskaTbCs akKTUBOM M HannM4us
06CTOATENBCTB, CBUAETENBbCTBYOWMX O
HEBO3MOXHOCTM OCYLLECTBUTb HAaAEXHYI OLEHKY
aKTMBa B cooTBeTcTBMU C PegepasibHbIM 3aKOHOM
N-135 "O6 oueHO4YHOM AedaTenbHOCTM" OT
29.07.1998 roaa)
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TakuMm nmuam), B Te4eHMe CpoKa, yCTaHOBIEHHOro npod.
Y4Y4aCTHMKOM A1 BO3MOXHOIO COBEpPLUEHMUS CAENKM MO
npenocTaB/IeHHOM KOTUpOBKe. MNpn 3TOM CBeAeHus 0
HabnogaemMbix/NoATBEPXKAAEMbIX KOTUPOBKaX AO/KHbI
OBHOBMATBECSA HE pexe, YeM Ha KaXxAaylo AaTy onpeaesieHus
CYA. B ToMm cniyyae, ecnun HanpassieHHas nHdopmauuns nmbo
cornalwieHue, peryampytouiee OTHOLEHNS CTOPOH, HEe COAEPXUT
yKa3aHus Ha CPOK, B Te4eHUe KOTOpOoro npod. y4yacTHMK rotos
COBEpLWUTb CAeNKY N0 NpefoCTaB/eHHON KOTMPOBKE, TO Takas
KOTMPOBKA MOXeT MCMO/Ib30BaThCs AN Lenen onpeaeneHus
cnpaBeanMBON CTOMMOCTM LeHHOM 6yMarm ToNbKO no
COCTOSIHUIO Ha AaTy KOTUPOBKMW.

5) ueHa (cToMMoCTb) onpeaeneHHast Ha OCHOBAHUM OTYETa
OLeHLMKa, COOTBETCTBYIOLWEro 3aKoHoAaTes/bHbIM
TpeboBaHUSIM B OTHOLIEHMWN OLeHKM uMylectsa MNO, nnbo 0
(Honb) (oueHKa No HyNneBoOn CTOMMOCTU AOCTYMHA TOSIbKO ANs
MHOCTPaHHbIX 0bnuraynii, He CBA3aHHbIX C POCCUNCKUMM
PUANYECKNUMU NTMLAMKN, AONTOBbIX LEeHHbIX 6ymar
MeXAyHapoAHbIX (MHAHCOBbLIX OpraHu3auMin 1 NHOCTPAHHbIX
rocyaapcTB, KoTopble 6blIM NepBUYHO pa3MeLleHbl B MHOM
CTpaHe, yeM PO, B cnyyae noaTBEPXAEHMS HEBO3MOXHOCTU
pacnopsXaTbCs aKTUBOM M HanM4uns ob6CTosATeNbCTB,
CBMAETENbCTBYOLWMX O HEBO3MOXHOCTUN OCYLLECTBUTb
HaZEeXHYI0 OLEHKY akTMBa B cooTBeTCTBUK C PegepanbHbIM
3akoHOM N-135 "O6 oueHouHOn aeatenbHocTn" oT 29.07.1998
roga)
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XpaHeHue He yepe3s HKO AO HP4
MecTo XpaHeHUs, KaK KpUTEPUIA OrpaHNYeHnss pacrnopsiXXeHns
LEeHHbIMM BymMaramm

O6amrayumm MHOoCTpaHHoro amureHTta, roBO3 PO,
o6Mraummn MmexxayHapoaHbiX KOMMNaHUM, AONTroBble
LeHHble 6yMarn MexxayHapoaHbIX (PMHAHCOBbIX
OpraHM3aumi U MHOCTPaAHHbIX rocyaapcTB

MUHocTpaHHble akuun, nHocTtpaHHbie nau (ETF),
MHOCTPaHHbIE AENO3UTapPHbIE€ PAaCNCKN, aKLiun
Me>XXAYHapPOAHbIX KOMMaHUMI

1 ypoBeHb cnpaBea/siMBoil CTOMMOCTH
Bup>keBbie LeHbl UCMO/Ib3YIOTCS TOJIbKO MPU HaIMyYmu 4OCTYra v BO3MOXHOCTM COBEPLUATh CAE/IKU Ha Takux bupxax
(cm. [punoxeHue 4)

LleHbl OCHOBHOIO pbiHKA M3 YNC/ia aKTUBHbIX MHOCTPaHHbIX 6UpX Ha aaTy onpeaenexHns CHA 3a nocneaHU TOPro.bIi
AeHb, BbibpaHHble B cneaytowem nopsake (ybbiBaHMs npuopuTteTa):

a) ueHa 3akpbiTua (px_last) Ha ToproBon niowanke MHOCTpaHHOW Bupxun Ha gaTy onpeneneHns CHA npm ycnosum
NnoATBEPXAEHUS €e KOPPEKTHOCTU;

LileHa 3aKkpbITUsS NpuU3HaeTcss KOPPEKTHOW, eCnu packpbiTel AaHHble 06 o6beme TOproB 3a AeHb M 06beM TOPros He
paBeH HyJ.

b) ueHa cnpoca (bid last,) Ha Toproeoi niowaake NHOCTPaHHOW BUpXxK Ha aaTy onpeaeneHnsa CHA;

LleHa cnpoca, onpeaeneHHas Ha aaTty onpegenenuns CHA, npMsHaeTcs KOPPEKTHOM, €C/IM OHAa HaX0AUTCSA B UHTepBarne
MeXAy MUHUMAJbHOM M MaKCUMasnbHOM LieHaMn CAENOK Ha 3Ty Xe AaTy 3ToN xe 6upxu;

LleHbl OCHOBHOIO pblHKa M3 4YuCna aKTUBHbLIX POCCUNCKUX BUpX (3a uckntovyeHneM MOCKOBCKOW H6UpxU) Ha gaTty
onpepenennsa CHA (unm 3a nocnegHuii TOProeel AeHb, ecnin paboumin geHb 06bsABNEH BupXKen HETOProBbIM).
Ncnonb3yeTca LeHa 3aKpbiTUS Ha MOMEHT OKOHYaHWUS TOProBOW CECCUMM POCCUINCKON BMpXK Ha aaTy onpeneneHus
CYA npu ycnosuu noATBEPXAEHUS €e KOPPEKTHOCTH;

LleHa 3aKkpbITUsA NpuU3HaeTcss KOPPEeKTHOW, eCnu packpbiTbl AaHHble 06 o6beMe ToproB 3a AeHb M 06beM TOpProB He
paBeH Hynw ¢ nposepkon (CLOSE)<>0

2 ypoBeHb cnpaBea/iMBoi CTOUMOCTH

1) vHAeKkcHas ueHa, onpeaeneHHas no metoauke RUDIP no | Moaenb OUEHKW, OCHOBaHHasi Ha KOpPpPEeKTUpOBKe
NCXOAHbIM AAHHbIM, OTHOCAWMMCA K 1 unam 2 YypoBHIO, | uctopnyeckon ueHbl (Mogenb CAPM) - Tonbko ans
packpbiBaeMass MHGOOPMALMOHHO-aHAIMTUYECKMM NPOAYKTOM | LeHHbIX 6yMmar, obpallatoWmnxcss Ha poCCUNCKMX (3a
RuData Price MexayHapoaHOW wWHQOpPMauUMOHHOM rpynnbl | ucknoveHnem  MAO  MockoBckass  6upxa) u
«Nutepdakc» (https://rudata.info/aboutDB/data-price) WHOCTPaHHbIX GOHAOBbIX BUpxKax

2) MHOAMKaTUBHAs LeHa, onpeaeneHHas no metoamke «Cbhonds
Valuation», packpbiBaemas rpynnoin komnaHuii Cbonds

(https://cbonds.ru/company/Cbonds Valuation)
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3) nHavKaTMBHas LeHa, onpeaesneHHas no metoamke «Cbonds
Estimation», packpbiBaemas rpynnon komnaHuii Cbonds

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

B cnyyae OTCYyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMM BbIlWE WMCTOYHMKaAMM MHMDOPMaUMKU, B CBSA3M C
HETOpProBbiIM AHEeM 6MpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensitoTCs pacyeTHble LeHbl, ANS Uenen onpeneneHus
CnpaBeasiMBON CTOMMOCTM aKTUMBOB WCMOSb3YyeTcs LeHa,
paccuMTaHHas no uToraMm nocsiegHero TOproBoro AHs. Takown
noAaxo4 UCMosib3yeTcst B OTCYTCTBUE COBbITMIN, KOTOPbIE MOM/N
CYLLEeCTBEHHO MOBAUATL Ha 3HAYEHME PacCYETHOM LEHbl B
HETOProBbIl AEHb.

*BbllleyKa3aHHble LUeHbl MPUMEHSTCS  Npyv  Hanm4umu
dhaKTNYeCcKor BO3MOXHOCTN pacnopsXaTbCs LEeHHOM bymarom
C YY4E€TOM OpraHn30BaHHOM Lieno4Ykn (CxeMbl) XpaHeHus

3 ypoBeHb cnpaBeain

BOW CTOMMOCTM

1) uHAekcHas ueHa, onpeaeneHHas no metoanke RUDIP
NO UCXOAHbIM AaHHbIM, OTHOCALMMCS K 3 YPOBHIO,
packpbiBaeMass MHGMOPMaLMOHHO-aHANUTUUECKUM
npoayktom RuData Price MexayHapoaHo
WHdopMaLmMoHHOM rpynnbl «MHTepdake»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCYyTCTBMA pacyYeTHOM LUeHbl, pacKpbiBaeMown
YKa3aHHbIM BblWe WCTOYHWMKOM WHMOpMaUMK, B CBA3U C
HEeTOproebiM AHeM 6upX, MO MUTOram TOProB Ha KOTOPbIX
onpenensiTCca pacyeTHble UeHbl, ANS uenen onpeneneHus
CnpaBeAnIMBON CTOMMOCTM aKTUMBOB WCMOAb3yeTcs LUeHa,
paccuMTaHHasa no utoram nNocregHero TOproBoro AHSA. Takom
noAxoA4 UCNOSb3YeTCs B OTCYTCTBUE COOLITUIN, KOTOPbIE MOMIN
CYLLeCTBEHHO MNOBAUATb HAa 3HA4YeHWe pacHeTHOM LUeHbl B
HETOProBbIN AeHb.

*Bbllleyka3aHHas LUeHa MpuMMeHseTCsa MNpu  Hanmumu
haKTMUYECKOM BO3MOXHOCTU pacrnopsiXaTbCs LleHHON 6ymaron

1) LeHa (cTtouMocCTb) onpeaeneHHas C
ncnosnb3oBaHMeM  Habnwaaembix/NoaTBEPXAAEMbIX
KOTMPOBOK, MpeAoCTaBfieHHbIX Mpod. y4yaCTHUKaMU
pbIHKa LeHHbIX bymar, Ha OCHOBaHMMU
MOTMBUPOBAHHOIO cy>XaeHus Ynpasnstouien
KOMMNaHuu (B TOM 4Yncre o CnocobHOCTM peann3oBaTb
aKTMB  TakuM  nuMuaMm), B  Te4yeHWe  CpokKa,
YCT@HOBJIEHHOro Npod. y4acTHMKOM A1 BO3MOXHOI0

coBepuwieHnd cAenku no npeaocTaBneHHOM
KOTUPOBKE. Mpwn 3TOM cBegeHunsa (0]
Habnogaembix/noaTBEPXKAAEMbIX KOTUPOBKaXx

OOJDKHbI OBHOBNATBECS HE pexe, YEM Ha Kaxaylo aaTy
onpegenenna  CYA. B ToM cnydae, ecnu
HanpassieHHas WHdopMauma nmbo cornaweHuve,
perynumpyroLwee OTHOWEHUA CTOPOH, HEe COAEepXWUT
YKa3aHUs Ha CpoK, B TeyeHue KoTtoporo npod.
y4YaCTHUK roToB coBepwunTb caenky no
NnpeaocTaBfeHHON KOTUPOBKE, TO Takasd KOTUpPOBKa

C YY4E€TOM OpraHn30BaHHOM Lieno4Ykn (CxeMbl) XpaHeHus

MOXeT MCNOoJIb30BaTbCs ANs  Lenen onpeaeneHund
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2) ueHa (CTOMMOCTb) oOnpefeneHHas C MWCNoJb30BaHUeEM

HabnogaeMbix/NOATBEPXAAEMbIX KOTUPOBOK,
npefocTaBfieHHbIX Mpod. Yy4yaCTHMKAMM pPbIHKA LEHHbIX
bymMar, Ha OCHOBaHMWM  MOTUBMPOBAHHOIO  CyXAEHuSs

YnpaBnsdwwen KomnaHmu (B TOM 4ucne O CrnocobHOCTH
peann3oBaTb aKTUB TakuM JfuMuUaM), B Te4YeHue CpoKa,
yCTaHOBJIEHHOro nNpod. Y4YaCTHMKOM ANs  BO3MOXHOIo
COBepLIeHUs coeflK1n No npeaocTaBNeHHOMW KOTupoBke. [lpu
3TOM cBefleHns o] HabnaaeMbix/NoOATBEPXAAEMbIX
KOTUPOBKAaX AOJIKHbI OBHOBAISITECS HE pexe, YeM Ha KaXAayio
naty onpeaeneHusa CHA. B ToM cny4vae, ecnv HanpaBfieHHas
nHdbopmaumsa nmbo cornaweHne, peryampyrowee OTHOWEHNS
CTOPOH, HE COAEPXMUT YKa3aHUs Ha CPOK, B TeYeHMe KOTOpPOro
npod. y4YacCTHUK roToB COBEpLWUTb caenky no
npeaoCTaB/IeHHOM KOTMPOBKE, TO Takas KOTMPOBKA MOXET
NCNONb30BaTbCA AN UeNen onpefeneHns cnpaBeannBon
CTOMMOCTU UEeHHOM 6yMarm TONbKO MO COCTOSHWIO Ha JaTty
KOTUPOBKMW.

3) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBAHWM OT4eTa
oueHwmKa, COOTBETCTBYIOLLErO 3aKoHoAaTebHbIM
TpeboBaHMSAM B OTHOLWIEHUU OLEHKM uMmywecTtea MNMNO, nunbo
0 (Honb) (B cnyvYae noATBEPXAEHUS HEBO3MOXHOCTU
pacnopspkaTtbCs  aKTMBOM W Halnums  06CTOSATENbCTB,
CBUAETENbCTBYOWMX O  HEBO3MOXHOCTM  OCYLLECTBUTb
HaAEXHYIO OLeHKY aKkTMBa B COOTBETCTBMU C DeaepanbHbIM
3akoHoM N-135 "O6 oueHouyHOM pesaTenbHoOCTUM"  OT
29.07.1998 roaga)

CnpaBeAsiMBON CTOMMOCTU LLeHHOM 6yMarm TosibKo Mo
COCTOSIHUIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpenesieHHas Ha OCHOBaHWUMU
oTyeTa oueHLlWMKa, COOTBETCTBYHOLLErO
3aKoHoAaTeNbHbIM  TpeboBaHUAM B OTHOLUEHUMU
oueHkn umywecrtesa MN®, nnbéo 0 (Honb) (B cnyyae
NoATBEPXAEHUS  HEBO3MOXHOCTM  pacrnopsiXXaTbCs
aKTMBOM n Hanuuus obCcToATENbCTB,
CBMAETENbCTBYOLWMNX O HEBO3MOXHOCTM OCYLLECTBUTb
HaAEXHYI OLEeHKYy aKTMBa B  COOTBETCTBUM C
depnepanbHbiM  3akoHOM N-135 "O6 oueHO4YHOM
aesatenbHocTn" ot 29.07.1998 roaa)
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AonosiHuTenbHble 0CO6EHHOCTN OL€HKM:

1. B cny4yae, ecnu ueHHble ByMarn orpaHuM4YeHbl B pacnopsi)keHUn B CBSA3N C XpaHEHMEM B POCCMIMCKMX Aeno3uTapusax
(kpome HKO AO HP[]), B OTHOWEHUMN KOTOPbIX BBEAEHbl OrpaHuvuuTenbHble Mepbl (CaHKLMW) CO CTOPOHbI CTpaH,
OCYLECTBNSAWMNX HeAPYXKECTBEHHbIE AeNCTBMSA B OTHOWeEHUN Poccuniickon deagepaumm m pocCUMNCKUX IOPUANYECKUX
My, W OTCYTCTBYeT MHdOpMaums O BblILIECTOSWEM MecTe XpaHeHus (uenoudke XxpaHeHus), To chnpaBeanvBas
CTOMMOCTb TaKMX LieHHbIX ByMar onpeaensatoTcsa ToNbKO Ha 3-M YPOBHE C MCMOJIb30BaHUEM ClieayowmX Nnoaxo40B:

e LeHa (CcToMMOCTb) onpeaeneHHas C WCNONb30BaHMeM HabnaaeMbiX/NOATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPOd. y4aCTHUKAMKN pbliHKA LleHHbIX 6yMar, Ha OCHOBaHWWU MOTUBMPOBAHHOIO CYXAEHUS
Ynpasnsoowen KoMnaHum (B TOM YMcne o CNoCoObHOCTM peann3oBaTb akKTUB TakKUM iMLaM), B TeHeHNE CPoKa,
YCTAHOB/IEHHOIr0 Mpod. Y4YaCTHMKOM A8 BO3MOXHOIO COBEpLIEHUA CAefKM Mo npenocTtaBieHHOMN
KoTupoBke. lNMpun 3TOM cBefeHns 0 HabnoaaeMbix/noaTBEPXKAAaEMbIX KOTUPOBKaxX AO/KHbI OOHOBNATLCA He
pexe, YeM Ha Kaxayw paty onpeaeneHumsa CHA. B TOM cnydae, ecnv HanpasneHHas MHdopmauna nmbo
cornalwieHue, perynupyrouiee OTHOLWEHUS CTOPOH, He COAEPXWUT yKa3aHWs Ha CPOK, B TEYEHWe KOTOpOro
Npod. y4acCTHUK roTOB COBEPLNTb CAEKY MO NpefoCTaBeHHON KOTUPOBKE, TO Takas KOTUPOBKA MOXET
NCNOSb30BaTbCs A1 Lenen onpeaeneHns cnpaseaiMBon CTOMMOCTU LieHHOM ByMarn ToNbKO MO COCTOSHMIO
Ha AaTy KOTUPOBKM

e LUeHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUM OTYeTa OLeHLMKa, COOTBETCTBYHOLEro 3aKOHOAATEeNbHbIM
TpeboBaHNsM B OTHOWeEHUWU oueHkM mmyuwectea MNO®, nmbo 0 (HoNb) (B cny4vyae NoOATBEPXAEHUS
HEBO3MOXHOCTM  pacrnopsXaTtbCad aKTMBOM W Hanuuusa o6CTOATENbCTB, CBUAETENbCTBYHOWMX O
HEBO3MOXHOCTWN OCYLLECTBUTb HAAEXHYI0 OLLEHKY aKTuBa B COOTBETCTBUM C DenepanbHbIM 3aKOHOM N-135
"O6 oueHo4yHOM aeaTenbHocTM" oT 29.07.1998 roaa)

2. B cnyyae, ecnu ueHHble 6ymMarn orpaHuyeHbl B pacrnopsi)Xe€HUM B CBSA3M C XPAHEHWEM B POCCUMMUCKMX AEeN03uMTapusax
(kpome HKO AO HP[), B OTHOWEHUM KOTOPbIX BBEAEHblI OrpaHuyuTenbHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLECTBNSAOWMNX HEeAPYXKECTBEHHbIE AeNCTBMSA B OTHOWEHUN Poccuniickon deagepaumm m pocCUNCKUX IOPUANYECKUX
vy, npu 3TOM uMeeTcs MHGopmaums o Hanmumnm HKO AO HP cpean BbIWECTOSAWMX MECT XpaHeHus, TO
cnpaBeanuBas CTOMMOCTb TakMX LLeHHbIX 6yMar onpenensioTcs aHasiorMyHo MeToAaM OLEeHKU, NpeayCMOTPEHHbIM AN
XpaHeHus ueHHbIX 6ymar yepes HKO AO HP/[ B HacTosweMm MpunoxeHuu.
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3.

B cnyuae, ecnn ueHHble 6ymarm orpaHuyeHbl B pacrnopsiXXeHUN B CBSA3WM C XPaAHEHMEM B POCCUUCKUX Aeno3uTapusax
(kpome HKO AO HP[), B OTHOWEHUM KOTOPbIX BBEAEHblI OrpaHuuuTenbHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLECTBNSAWMNX HeAPYXKECTBEHHbIE AeNCTBMSA B OTHOWeEHUN Poccuniickon deagepaumm n pocCUNCKUX IOPUANYECKUX
nnu, NpyY 3TOM UMEeEeTCsa MHdOopMaLMsa O HaANYNKU CPean BbIWECTOALWMX MECT XPaHEHUS MHOCTPAHHbIX Aeno3uTapues,
3aperncTpupoBaHHbIX U (UMW) HaAXOASLWMUXCA Ha TEPPUTOPUM MHOCTPAHHbIX FOCYAApPCTB, KOTOpble He COBepLlakoT
HeApYy)XeCTBEeHHble [AeUCTBUS B OTHoweHun Poccunckon depepaunn, POCCUUCKUX OPUANYECKUX nul, TO
cnpaseanuBas CTOMMOCTb TakKMX LLeHHbIX 6ymMar onpefensoTca aHaaorM4yHo MeTo4am OLUEeHKU, NpeayCMOTPEHHbIM A4
XpaHeHus ueHHbIX 6ymar He yepe3 HKO AO HP/[ B HacTosweM MpunoxxeHuu.

CnpaBennmBas CTOMMOCTb LEeHHbIX 6yMmar, onpegeneHHass Ha OCHOBAHMWM OT4YeTa OLEeHLWMKa AOJIHKHA YYUTbIBaTb
OENCTBYOWME OrpaHuYnTeNbHble Mepbl, BBEAEHHble B OTHOLWEHWW Bnagenbua UeHHbix 6ymar (MHoro nuua,
ocywiecTsnsowero npaesa nNo UeHHbIM 6ymaram) nmbo wHoro nuua (opraHmsaummn), B KOTOpPOM (KOTOPOM)
yuMTbIBAIOTCSA MpaBa Bnagenbua UeHHbIX 6Gymar, coctaBnswwmx umyuwecrso MAND®, n (MAKn) MecTto XpaHeHus
OLleHMBaEeMbIX LIeHHbIX bymar.
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NPUTOXEHWE 4. MEPEYEHb AOCTYNHbIX U HABJTIOAAEMbIX
BUPXXEBbIX MJIOWAAOK, HA KOTOPbIX YNPAB/SAIOLAS
KOMMAHUA NMEET BO3MOX>XHOCTb PACMOPSIXXKATbCSl AKTUBOM
(AKTUBAMM)

Bbupxa Toprosas naowaaKa

My6nnyHoe akumoHepHoe 0bLecTBo

"MockoBckas bupxa MMBB - PTC" MAO Mockockas bupxa

MybnnyHoe akumMoHepHoe 06LecTBO

"CaHkT-lMeTepbyprckas 6upxa" cre




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 MOTOKOB, YKa3aHHaA B HaCTOoALWEM

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 - cymMma n-oro geHexHoro notoka (MpoueHTbl 1 OCHOBHAas CyMMa);

n

N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHas ¢ AaTbl onpeaeneHns CYA;

D, - konuuecTtBo AHel oT Aatbl onpefenenns CHA [0 AaTbl N-Oro AEHEXHOro
noToka;

r — CTaBKa ANCKOHTUPOBaHMA B NMpoLEHTaX roaoBbliX, onpeaeneHHad B HaCToALWEM

NpuUNoXXeHunu.

5.2. nOpFI,LIOK oripefesieHnsa U KOPppPEKTUPOBKHN NMOTOKOB AEHEXXHbIX CPEACTB

JeHexHble MOoTOKM, BK/KYas I'IpOLI,GHTHbIVI A0oXo4, pacCCyYMUTbIBAOTCA B COOTBETCTBUU C
ycnosmnamm gorosopa, [aTON AEHEeXHOro NoToka CYMTaeTcs oXuaaemas AaTa, B KOTOPYHO
NMNaaHNPYETCA NocTtynjieHne geEHEXHbIX CPEACTB, COOTBETCTBYOLWAA AaTE€ OKOHYaHNA N-0ro

nepuoaa (3a UCKNYEHNEM C/TyYaeB AOCPOYHOro MoralleHns OCHOBHOMO A0NTra).

54



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)

NPOU3BOAUTCS KOPPEKTUPOBKA BENUUMHBI OXMAAEMbIX [AEHEeXHbIX notokoB (P) B

COOTBETCTBUMU C [MpnnoxeHunem 6.

5.3. nepMOﬂMLIHOCTb oripefesieHnsa CraBkKm ANCKOHTUPOBaHMA

CraBka ANCKOHTUPOBAHUA onpeaendaeTca no COCTOAHUIO Ha KaXXAyr AaTy onpeneneHund

cnpaBe,anBoﬁ CTOMMOCTH, BKIIOYaA:

AaTy nepBOHa4vanbHOIMo NpM3HaHMsa akTnuea (0b6s3aTenbcrea);

AATy Hayana nNpUMEHEHUS WU3MEHEHUMW U A0NOoSHEeHW B Hactoawme [Mpasuna
onpegeneHnss CYA B 4YacTM U3MEHEeHWss BMAA PbIHOYHOW CTaBKM nocne
nepBoHa4yasibHOro NpuU3HaHMsa akTmea (ob6s3aTtenbCcTBa);

AATy MW3MEHeHUs K4yeBOoM CcTaBkm baHka Poccuu, nocne nepBoHadasibHOro

Nnpu3HaHua akTnuea (obs3aTennbCcTBa).

5.4. lNopsgok onpenesieHns ctaBKu ANCKOHTUPOBaHUS 415 AENO3UTa

CTtaBKa ANCKOHTMPOBAHUSA paBHa:

1) CTaBKe, NpeAyCMOTPEHHOW [OroBOpOM B TeUeHMe MaKCMMaJIbHOro
CpOKa, ecnM ee 3HauyeHMe HaxoAauTCcA B npegenax pAuanasoHa
KoJie6aHUM pPbIHOYHOW CTAaBKM Ha ropu3oHTe 3 MecsileB C Yy4eToM

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 MecsueB C Y4YeToOM MoC/feAHEN 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 ¢gpopmynel:

?: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

1 CootBetctByeT dyHKunm CTAHOOTKOH.I B nporpamme MS Excel
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BKNnagam (aenosutam) HedMHaAHCOBbIX OpraHmsaumin B pybnsix U MHOCTpaHHOW BantoTe,
packpbiBaeMble Ha oduunanbHoOM caiTe baHka Poccun?.

Ncnonb3yloTcs cpeaHeB3BElEeHHble CTaBkM B pybnax UM MHOCTPaAHHOM  BasnkoTe,
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 NMPOLEHTHas 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 CTAaBOK (CM. NMYHKT BbIlLU€) WM €C/Iu CTaBKa No [OroBopy

He€ YCTaHOBJ1€Ha.

MopsiAOK KOPPEKTUPOBKM PbIHOYHOM CTaBKM Ha M3MEHEHME KIOYEBOW CTaBKMU

onucaH B nogpaszgesne 5.5. HacToswero MNMpuioxeHus.

2 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 CpaBeaIMBON CTOMMOCTN aKTUBaA

(obsa3aTenbcTBa), 4na onpepeneHns Heob6xXoAMMOCTU KOPPEKTUPOBKWU PbIHOYHOW CTaBKMU

NPUMEHSAETCS CeayoLWmMii NOAX0A:

Kno4yeBasa ctaBka baHka Poccuu, geincrsoBaBlias Ha nocneaHnn pabounin oeHb
Mecsua, 3a KOTOpbl onpeaeneHa cpefHeB3BeLWlEeHHas 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 craBka baHka Poccum M3MeHuMnacb A0 MOMEHTa onpeaeneHus
cnpaBeasMBOM CTOMMOCTM, B KAYeCTBE PbIHOYHOM CTaBKW NPUMEHSIETCS NOCeAHAS
packpbiTas CcpenHeB3BeLleHHas cTaBka, KoTOpas KOppeKTnpyeTcs
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 ONPEAEJIEHUSA CNPABEAJINBOM
CTOMMOCTU AKTUBOB C YHETOM KPEAUTHbIX PUCKOB

O6uwume Nono>KeHns

OueHKka KpeauMTHOro pucka MCNoNb3yeTcs AN pacyeTa cnpaBeanBOM CTOMMOCTU
aKTMBOB. Npn 3TOM B 3aBUCUMOCTUN OT CTEMEHU BAUSHUS KPEAUTHOro pUCKa Ha CnpaBeanmByto
CTOMMOCTb aKTUBbI KNAaCCUPUUMPYIOTCA Ha creaylowmne CTagum:

e CcTaHaapTHble (6e3 Nnpn3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTynneHusa gedonTa);

® aKTuUBbl, HaxoasALWNECAH B n,ecbonTe.

NepeyeHb aKTUBOB, UCMNOJIb3yEeMbIi AJIA YKa3aHHbIX CTaAui 3af0J/1KEHHOCTH,

cnpaBepsiMBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KpeauTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUnn), a MMEHHO:

e [lebutopckast 3a40/MKEeHHOCTb (B Cny4yae onpeaeneHuss cnpaBeanvBON CTOMMOCTU
TakoM 3a[0/IKEHHOCTM C WUCNOMb30BaHMEM MeToAda MpUBEAEHHOW CTOMMOCTM 6yaylumnx
AEHEeXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHmsa aedonrta), a UMEHHO:

e [leHexHble cpeACTBa Ha cyeTax U BO BKIajax;

e [lonroBble WHCTPYMeHTbl (B Cny4yae OTCYTCTBMSA LEH OCHOBHOIO pbiHKA W LEH,
paccynTaHHbIX HabngaemMbiMn UCTOYHMKaAMK MHGpopMaumm (B T.4. HKO AO HP u MHbIX ueH
MHPOPMALMOHHbBIX CUCTEM®, UCMONb3YEMbIX B HacToAwmMx [MpaBunax onpeaeneHus CYA,
MO3BOMISIOWMX ONpeaenunuTb CnpaBeanMByt0 CTOMMOCTb Ha AaTy onpeaenenns CHA);

e [lebutopckas 3a401KEHHOCTb;

e AKTWMBbI, CTOMMOCTb KOTOPbIX OnpeAensieTtcs Ha OCHOBaHMW oT4yeTa oueHwmka (C
Y4YEeTOM MOJIOXKEHWN, YCTAaHOBNEHHbIX B Pa3aene 7 HaCTOSALWLEro NPpUIOXKEHUS).

AKTUBbI, Haxoaswmecs B aecdonrte, a MMEHHO:

e Bce BuAbl aKTUBOB, HaxoasLLMecs B ,El,erOJ'ITe.

3 UeHbl, onpeaeneHHble MHDOPMaLMOHHO-aHaNnTUYecknm npoayktom RuData Price MexayHapoaHOW MH(OPMaLMOHHONM rpynnbl
«NHTepdake» n (unm) onpeaeneHHble rpynnon komnaHuii Cbonds (ecnun ykasaHHble LeHbl MPUMEHSAIOTCS AN OLEHKM
CrnpaBeasMBOM CTOMMOCTM LIeHHbIX ByMar B COOTBETCTBUM C HacTosAwmmm Mpasmunamm CHA MNO)
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ans uenen HacTosaLen METOAUNKH, KOHTpareHThbl - nHaonBuayanbHbIE

npeanpvHUMaTENM NPUPABHUBAOTCA K KOHTpareHTam — U3NYeckuMm Jmuam.

TepMUHbI U onpeaeneHus, ucrnoJsibldyemblie B HacTtosweMm NMpunoxxeHnm

KpeaAuTHbIN PpUCK - pPUCK BO3HWKHOBEHMSI MOTEpPb B pe3ysibTaTe HEeWCNoSIHEHUS
0653aTenbCTB KOHTpAreHToM (3MUTEHTOM) 06a3aTeNnbCTB, @ TakXKe B pe3ysibTaTe M3MEeHeHuUs

OLIEHKWN KpeaMToCcnoCcobHOCTN (KpeaAnTHOro pucka) KOHTpareHTa (3MUTEHTA).

be3spuckoBafa cTaBKka Ha faTy onpeaeneHus CnpaBEAnMBOﬁ CTOMMOCTMU:

e B poccuiicknx pybasax:

ANns 3a40/KEHHOCTM CO CPOKOM A0 MOraweHus, He npesbiwarowmm 1 KaneHaapHbIn
AeHb — ctaBka RUSFAR

CraBka, onpenensiemas n3 G-KpmBOMn, MNOCTPOEHHOM MO POCCUNCKMUM roCyAapCTBEHHbIM
obnuraumam - 4nsa 3a40/KEHHOCTM CO CPOKOM A0 NoralleHus, npesblwatowmm 1 kaneHaapHbIn
[eHb.

Onsa uenen pacyeta 6e3pnCKOBON CTaBKM, NCNONb3YIOTCHA CNeayloLlme oKpyrieHns:

3Ha4yeHuMe CpoKa CTaBKu onpeaensercs A0 4 3HaKOB Mocse 3ansTon;

NToroesoe 3HauyeHMe CTaBKU onpeaensdaeTca go 2 3HAKOB NOC/e 3ansToMn.

B oTcyTCcTBME BO3MOXHOCTW onpeaeneHus akTyanbHbiX 3HadyeHun Kb MocKoBCKOM
6MpXn B KayecTBe BpPEMEHHOW anbTepHaTMBbl 6Ee3pMCKOBOM CTaBKW AN onpeaeneHus
cnpaBeanvBOM CTOMMOCTM aKTUMBOB MOXeT ObiTb MCNONb30BaHa CTaBKa, paccyMTbiBaeMas
METOAOM MHTepnonsumm (HanpuMep, NIMHENHOW) Ha OCHOBE AOCTYMNHbIX cTaBok ROISfix Ha
AaTy onpeneneHuss cnpaBeasiMmBoM CTOMMOCTU. Bbi6Op WMHOM CTaBKM B OTHOLWEHMW aKTUBa
Ynpasnsowas KoMnaHma opopMaseT MOTUBMPOBAHHbIM CYyXXAEHWEM U NpeaoCTaBnsieT ero B

CneunanusnpoBaHHbIn AeN03UTapuUn.

e B amepukaHcKkux gonaapax:

[na 3al0/)KEHHOCTU CO CPOKOM /10 MOralleHUs, HEe MNpeBbIWAaWMM 1 KaneHaapHbIi

AeHb — ctaBka SOFR;
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Ans 3a40/MKEHHOCTU CO CPOKOM A0 MOoralleHus cBbiwe 1 KaneHAapHOro AHS, HO He
npesbiwarwmmMm 30 KaneHaapHbIX AHEN — WMHTEPNoONsAuMSa CTaBKU MexAy 3HauyeHuMeM CTaBKu
SOFR 1 cTaBKOM MO aMepUKaHCKUM rocyapCTBEHHbIM LeHHbIM 6ymMaram* Ha cpok 1 mecsu.

CraBka, nonyyarwLwasacs MeToA0M MHENHON MHTEPNONSAUMM CTaBOK N0 aMepUKaAHCKUM
rocyAapCTBeHHbIM obnmraumsaMm - Ans  3a40/DKEHHOCTM CO  CPOKOM A0 MoraweHus,

npesblwaowmm 30 KaneHAapHbIX AHEN.

e B eBpo:
0ns 3a40/)KEHHOCTM CO CPOKOM A0 MOraleHusi, He NpeBbilawmM 1 KaneHgapHbin

AeHb — cTaBka ESTR;

Ons 3a40/MKEHHOCTM CO CPOKOM A0 MoraweHus cBbile 1 KaneHAapHOro AHS, HO He
npesbiwarwmmMm 90 KaneHaapHbIX AHEN — WMHTEPNoONsAuMSA CTaBKUM MexAy 3HauyeHuWeM CTaBKu
ESTR 1 cTraBkoi no o6nuraumsiMm eBpo3oHbl ¢ pernTuHrom AAA°> Ha cpok 3 Mecsua.

CraBka, nonydawowascs MeToAOM JIMHEMHOMW WMHTEpnoasuMm CTaBoK no obnuraunmsam
€BPO30HbI C peTUHroM AAA.- ANs 3a40/HKEHHOCTU CO CPOKOM A0 MOoralleHus, NpeBbiaoLmnm

90 KaneHAapHbIX AHEN.

e B npouunx BantTax — kak 6e3puckoBas ctaska (11Mbo ee nHTepnonsauns, Hanpumep,
NINHEeNHas) B COOTBETCTBYHOLEN BantoTe.

dopmMmyna 1. dopmMysia IMHEVNHON MHTEpNoONALUU

RKppin,ecmu Dy < Do
D, —-V_,
RKy_, + v X (RKy41— RKy_,),ecntu Dy < Dy < Diygy
+1 — V-1
RKpmax.-€ecii Dy, = Doy
rge:.

Dm - CPOK A0 MoraweHuss MHCTpPYMeHTa m B rogax;

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

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/htm
I/index.en.html
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Dminy Dmax - MMHUManbHbIN (MakKCMMasnbHbIN) CPOK, HA KOTOPbIA onpeaeneH ypoBeHb
NMPOLIEHTHbIX CTaBoOK 6eckynoHHOM AOXOAHOCTH noAXoAsLnX (peneBaHTHbIX)
rocyaapCTBEHHbIX LeHHbIX bymar, B rogax;

Vi1, V-1 - Hanbonee 6nn3kuin K Dm CPOK, Ha KOTOPbIA M3BECTHO 3HA4YeHWe KpUBOW
6eCcKynoHHOM AOXOAHOCTU, He npesblwarwmi (npesbiwaowmn) Dm, B rogax;

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT NPMHMMATb 3Ha4YeHus
V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AecdonTa) NO aKTUBY - OLEHKa BEPOSATHOCTM HACTyn/jeHus
cobbiTna pedonrta. lNopsaok onpeaeneHnss PD ycraHoBneH B pasgene 4 Hactosuwiero
lMpunnoxeHuns.

LGD (loss given default) - oueHka ypoBHSA noTepb B C/iydae HacTynieHnsa gedonTta.
PaccunTbiBaeTcs € yyeToM obecneyeHns no o6a3aTenbCTBy, BKAKOYASA 3a50r, NOPYYNTENbCTBO
n 1.n. Nopsaok onpegenennsa LGD yctaHoBneH B pasgene 5 HacTosawero MNMpunoxeHus.

CoR (Cost of Risk, cTOoMMOCTb puUcCKa) - 4018 OXUAAeMbIX KpeAUTHbIX YObITKOB,
onpepenseMas Kak oTHOWeHWe CyMMbl COOPMMPOBAHHOIO pe3epBa Noj KpeauTHble YObITKM K
BanoBor 6anaHCoOBOM CTOMMOCTM KpeauToB MO AaHHbIM OT4YeTHOCTM MCOO Bbl6paHHbIX

6aHkoB. MNMopsaok onpeaeneHns CoR ycTaHOBEH B pa3aene 6 HacTtosuwero MNpunoxeHus.

KpeAuTHbIN PpPEeuTUHr - MHEeHMe He3aBMCMMOro pPEeMTUHIOBOro areHTCTBa O

CNOCOBHOCTM  PEeUTUHIYEMOro JfMua WUCNOMHATL  NpUHATbIE Ha ceba  duHaHCoBbIE
obs3atennctBa (0O €ro KpeauMToCcnocobHOCTM, (PWMHAHCOBON HAAEXHOCTU, (PUHAHCOBOM
YCTOMUYMBOCTWN), BblpaXeHHOE C MCMNOJSIb30BAHMEM PENTUHIOBOM KaTeropum no onpeaeneHHom
PENTUHIOBOW LWIKane.
B uensix npuMeHeHus HacTosWen MEeTOAWKM ASIS MOHUTOPMHIra NpuM3HakoB obecueHeHus u
cobbiTnii gedonTta, a Tak Xe ANs onpedeneHus YpoBHS PENTUHra C Uenblo NocieayrLwero
onpeaeneHus senmumH PD, ncnonb3lyetca MHdopMaumsa, nonydeHHasa (onybnnkoBaHHasa) oT
cneayrwmx pemTUHIOBbIX areHTCTB (MpU UX Hann4ymm):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutmnuyeckoe KpeautHoe PentnHrosoe AreHTctso (AKPA)

e PentnHrosoe areHTCcTBO RAEX («3kcnepT PA»)
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e ObuwectBO C OrpaHMYeHHOW OTBETCTBEHHOCTbIO <«HaumoHanbHoe PelTUHroBoe
AreHTcTBO» (OO0 «HPA»)

e O6WeCcTBO C OrpaHW4YeHHOW OTBETCTBEHHOCTbIO «HaunoHanbHble KpeanTHble
PenTnHrn» (000 «HKP»)

CTyneHb KpeauTHOro peutuHra (rpemva) - MUHMMasbHbLIM War aetanvsaumu
KpeaAUTHOro penTtnHra B 6ykBeHHO-CUMBOJbHbIX (Hanpumep, BBB-, BB+ v T.Mn.) nan 6yKBeHHO-

yncnosbix (HanpuMmep, Baa3, Bal) o603HayveHuUsX.

AedonTt - BbisiBieHMe CO6bITUIA, NpupaBHUBaeMbiX K AedONTy M yCTAaHOB/IEHHbIX B
pasgene 3 Hactosiwero punoXxeHnsa n OTCYTCTBME YPEryiMpoBaHUs CUTyauuMM Ha CPOKM,
onpepensieMble OTAENbHO A/ Pa3HOro BUAa akTMBOB/0653aTeNnbCTB.

MpenenbHble CPOKM Npu3HaHMA Aedonta ANS pasInyHblX BUAOB 3a40/IKEHHOCTU

yKasaHbl B n. 3.1.

OnepauMoHHasas AebuTopckas 3afO0JIKEHHOCTb - [1e6MUTopcKasa 3a[0/IKEHHOCTb,
OoTBeYalLllas KpUTEPUSM, YCTAHOBJIEHHbIM B MPUNOXEHUN 7, @ TAKXE UHbIM MPUNOXEHUSAM

HacToswmx Mpasun onpegenennsa CHA ang npmMsHaHMA 3a40/PKEHHOCTU onepauoHHOMN.

Pazpen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB obecueHeHUs)

1.1. [1na onepauMoHHOM 3a40/IKEHHOCTM BUAOB, YKa3aHHbIX B HacTtoswmx pasunax
onpeaeneHnss CHA, OUCKOHTUMPOBAHWE He MpoBOAUTCS, NMpu cobnwoaeHun TpeboBaHun ans
NPU3HAHUS 3a40/XKEHHOCTU B KayecTBe onepaunoHHON.

1.2. OueHka aktmeBoB 6e3 npusHakoB obecueHeHWsa, crnpaseanmeas CTOUMMOCTb
KOTOpbIX onpeaenseTcs No MeToAy npuBeAeHHON CTOMMOCTU ByayLUMX AeHEeXHbIX NOTOKOB (3a
UCKNIOYEHNEM [eno3nTOoB, MOpsSAOK onpeaeneHus crnpaBensiBod CTOMMOCTU  KOTOPbIX
ycTaHoBneH B [punoxeHun 5 Hactosawwmx [lMMpasun onpeaeneHms CYA) paccumTbiBaeTcs
cnepywowmm obpasom:

dopmMmyna 2:

PV =¥V o

=1 a7 (1 = LGD x PD(Tn)).

rge
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PV - cnpaBeanneas CTOMMOCTb akKTUBA;

N - KONMYeCTBO AEHEeXHbIX MOTOKOB A0 AaTbl MOraweHus akKTuBa, HaymHasa C Aatbl
onpegeneHns CHA;

P,, - CyMMa N-0ro AeHeXHOro notoka (NpOoUeHTbl U1 OCHOBHas CyMMma);

N - NOPSAKOBbIA HOMEP AEHEXHOro NOTOKa, HaumMHas ¢ Aatbl onpeaeneHns CHA;

R(T(n)) - 6e3puckoBas CTaBka Ha cpoke T(n), onpeaensiemMas B COOTBETCTBMWU C
NOpPSAKOM, YCTAHOBJIEHHbIM B pa3gene «O6wue nonoxeHmnsa»;

T(n) - KONNMYecTBoO AHen oT AaThbl onpeaeneHns CHA 4o gaThl N-0ro AEHEXHOro NOTOKA;

PD(Tn) (Probability of Default, BepoaTHoCTb Aedonta) — BEpOSATHOCTb, C KOTOPOW
KOHTpareHT B TedyeHme T(n) AHEA MOXET OoKasaTbCA B COCTOAHWUM aedonTta. BepoAaTHOCTb
aedonta PD(T(n)) onpepensieTcs C y4eTOM MNOMOXEHWW, YCTAaHOBMNEHHbIX B pasgene 4
HacToswero MNMpunoxeHus.

LGD (Loss Given Default, notepn npu gedonte) — AonAA OT CyMMbl, NOABEPXEHHON
KpeauTHOMY pPUCKY, KOTOopas MoXeT 6biTb noTepsHa B cnydae pgedonta KOHTpareHTa;
onpegenseTcs B COOTBETCTBMM C MOPSAKOM, YCTaHOBAEHHbIM B pasgene 5 Hacrtoswero
MpunoxeHus.

NMpoMeXyTouHble 3Ha4YeHns pacyeTa NpUBEAEHHON CTOMMOCTU AJ18 KaXXA0ro AEHEXHOro
NOTOKA, CKOPPEKTUPOBAHHbIE HA BENIMYMHY KPEAUTHOINO pUCKa HE OKPYrAsTCA.

1.3. [1n4a oueHKn cnpaBeannBoi CToMMOCTM Npas TpeboBaHW No akTMBam (Aorosopam)
®doHaa K duM3nyeckuM nmuam A0 HacTynneHusa aedonta n C y4eToMm NosioxXeHun B Pasaene 6,
ncnonb3lyetca Gopmyna 2, B KOTOpon Kaxaoe npomsseaeHmne PD(T(n))*LGD 3amMeHsieTcs Ha
CoR. CoR ornpegenserca B COOTBETCTBUM C MOPSAAKOM, YCTAaHOBMIEHHbIM B pasgene 6. [Ang

OLeHKWN CTaHAapTHbIX aKTUBOB MCNofb3yeTca 3HadeHne CoR ansg ctaaun 1.

Pa3pnen 2. OueHka aktuBoB. ObecueHeHue 6e3 pedonra.

2.

2.1. Mpn BO3HWKHOBeHWMM cobbITUA, Beaywero kK obecueHeHMio, crnpaBeannBas
CTOMMOCTb AO0JITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBMS LleH OCHOBHOMO pblHKa Ha AaTy
onpepeneHns CHA), B TOM ynciie AeHEXHbIX CPeACTB Ha cYeTax U BO BKNagax, cnpaBeanvsas
CTOMMOCTb Ae6UTOPCKON 3a[0/HKEHHOCTM OMnpefensieTcs B COOTBETCTBMM C  METOAOM

KOpPpPEKTMPOBKWN CNpaBeasiMBOM CTOMMOCTM No dopmyne 2.

2.2, Co6bbiTna, Beaywme Kk obecueHeHuo:
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2.2.1. B OTHOWEHNN IOPUANYECKUX NNLL

2.2.1.1.YxyaweHne @pWUHAHCOBOrO  MONIOXEHMs  3aeMlinka/aebutopa/KpeanTHOM
opraHmsaumun/6aHka, oTpasuBlIMecs B AOCTYNHOM (GUHAHCOBOW OTYETHOCTU, @ WMEHHO
CHUXEHMNE CTOMMOCTU YMUCTbIX akKTUBOB 6onee yeMm Ha 20%;

2.2.1.2.HeraTuBHOe [AENCTBUE PENTUHIOBbIX areHTCTB — B  C/llyyae Hanuuums y
KOHTpareHTa peWTUHra PEeWTUMHrOBOro areHTCTBa, BXOASAWMX NMb6O B peecTp KpeaAuTHbIX
PENTUHIOBbLIX areHTcTB, NMbo peecTtp @uaManoB W NPeAcTaBUTENbCTB WHOCTPaHHbIX
PENTUHIOBbLIX areHTCTB, Ny6/inKyeMblx Ha cante baHka Poccuu:

e CHMXeHune penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB pelTMHra (3a WCKIIYEHMEM CflyyaeB, KOrAa KOHTPAreHTy MpUCBOEHDI
PENTUHIN HECKOJIbKMX PEUTUHIOBbIX areHTCTB U OT3blB PEUTUHIa He SABNSETCA CNeacTBUEM
yXyALWweHns KpeanmtocnocobHoCTm SMUTEHTA). Takoe pelleHune odopmnseTcs
MOTUBMPOBAHHbLIM CyXAEHWEM YNpaBnsoLWen KOMNaHuu.

YXyglweHue penTuHra, NpUCBOEHHOrO MO MEeXAYHAapOAHOW LWKasne B WMHOCTPAHHOM
BaNtOTe ANA 33a40/PKEHHOCTU He Y4YUTbIBAeTCS B KayecTBe Npu3Haka obecueHeHus B ciydae,
€eCcnu oHu 06ycnoBneHbl yXyaweHneM CTpaHOBOW OLLEHKM SMUTEHTa / 3aeMuimKka.

YXyaleHue penTtuHra o4HUM pemTUHIOBbIM areHTCTBOM, paHee Npou3BeaeHHoe Apyrm
PENTUHIOBbIM areHTCTBOM M Y4YTeHHOe B KayecTBe cobbiTus, Beaylwero K obecueHeHuto, He
YUYUTBIBAETCS, €C/N NPUUYNHON yXYyALleHNs SBAsSeTCss O4HO U TO Xe cobbiTne.

2.2.1.3. Pe3kuin pocTt goxoaHocCcTu n0boro AONroOBOro MHCTPYMEHTa 3MUTEHTa (3a
nocneaHue 5 TOproebIX AHEN NpU OTCYTCTBMKU pocTa AoXoaHOCTM OD3 1 Npu OTCYTCTBUM pOCTa
AOXOAHOCTM @aHaNOrM4yHbIX obnmMraymin SMUTEHTOB).

Ynpasnswowas KOMMaHMs Ha OCHOBEe 3KCNEepTHOro (MOTUBMPOBAHHOIMO) CYyXAEHus
onpegenser BAUSAHME poCTa AOXOAHOCTM obnuraumm Ha KpeanmTocrnocobHOCTb SMUTEHTA,
MCXoAs U3 CpaBHEHUS CO CMP3AO0M aHanornyHbix obnuraumm kK OP3 Ha faTy OLLEHKM.

2.2.1.4. OTt3biB (@HHYNMpOBaHWe) Yy KOHTpareHTa JIMUEH3UM Ha OCyLecTBNleHne
OCHOBHOIO BMAa AeATeNIbHOCTH.

2.2.1.5. Wcuye3HOBeHME aKTUBHOIO pbiHKa ANna (GWHAHCOBOro akTMBa B pe3yfnbTarte
(UHAHCOBbIX 3aTpyAHEHMN SMUTEHTa W OTCYTCTBME LEeH, pacCcyMTaHHbIX HabnogaemMbiMu
NCToyHMKamm mHdpopmaumm (B 1.4. HKO AO HPO “ MHbIX ueH MHPOPMALMOHHbBIX CUCTEM,

MCNoNb3yeMblX B HacToawmx NMpasunax onpeaeneHnsa CHA).
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2.2.1.6. Hanuuue Npu3HaKoOB HecocToATeNbHOCTM (6aHKkpoTCcTBa)®.

2.2.1.7. [Ona 3ap0/KeHHOCTM Mo  (WUHAHCOBbIM MHCTPYMEHTaM —  CTaBLUWK
obwenssectHbiM gedont no obsaAszaTtenbcrBamM XONAWMHIOBOM KOMMaHun wnn pedont no
ny6MYHOMY AONTY KOMMaHWW rpynnbl’, K KOTOPOM NPUHAANEXUT KOHTpareHT, B cny4yae
NpoAO/IKEHNS 06CNYXUBAHUS AO/ITa CAMUM KOHTpareHToM nocsie cobbitns gedonTa.

2.2.1.8. [Ona HeobecneyeHHOW 3a[0/KEHHOCTM MO (UHAHCOBbLIM WMHCTPYMEHTaM -
PEe3KUMN pOCT AOXOAHOCTM NO Ny6/MYHOMY A0ATY KOMMAHWIA Fpynnbl, K KOTOPOX NPUHAANEXUT
KOHTpareHT (3a WCK/YEeHMEM C/lyyaeB, Korga KOHTpareHT uMMeeT nybnnyHble KOTUPOBKM
AONroBbIX 0653aTenbCTB M 3T KOTUPOBKM He MOKa3blBalOT Mpu3HakoB obecueHeHus).
Ynpasnswowas KOMNaHns Ha OCHOBE 3KCNePTHOro (MOTUBMPOBAHHOIO) CyXXAEHUs onpeaenseT
BMSIHWE poCTa AOXOAHOCTM no nybnnMyHOMYy J[OAry KOMMAHMW rpynnbl, K KOTOPOM
NPUHAANEXUT KOHTPAreHT, Ha KpeaMTOCNOCOBHOCTb KOHTpareHTa

2.2.2. B oTHOWeEHNN (PU3NYECKUX NnLL

2.2.2.1. MNosBneHne y YnpaeBaswwen KOMMaHMM UHOOPMaAUMM O  CHUXKEHUMU
BO3MOXHOCTM pn3nyeckoro nnua obcnyxmeatb 06a93artenbCTea, B TOM Yncsne - noteps pabotol,
CHWXeHue  3apaboTHOM nnatbl WAWM  MHOrO  pacnonaraeMoro  goxoza, noTteps
TpyAocnocobHocTn, yTpata unnm obecueHeHne CcOH6CTBEHHOCTU, SBMSAOWENCS OAHUM U3
MCTOYHMKOB A0X0Aa PM3M4ecKoro numua.

2.2.2.2. MNosBneHne y Ynpasnswowen KomnaHum wuHdgopmaumm 06 WCNOAHUTENbHOM
NPON3BOACTBE B OTHOWEHUN (U3MYECKOoro nuua B obbeme, BAMAKOWEM Ha CNOCOBHOCTb
bursnyeckoro nmua o6cnyxmnBaTb cBou obasatenbcTead.

2.2.2.3. MNosBneHne y YnpaeBnawowen KomMnaHmm uHdbopMaunm o BO36YyXAEHUU

YrosoBHOIo Ae€jia B OTHOLWEHUN C|3VI3VI‘-I€CKOFO nnua nnm o6bLABAEHUN €ro B PO3bICK.

2.2.3. B oTHOWEHNN (PU3NYECKUX U IOPUANYECKUX NNLL

2.2.3.1. HapyweHne cpoka WCNoaHeHuns o06s3aTenbCTB Ha MEHbLWWA CPOK, 4YeM
onpeaeneHo Ynpasnswuwen KoMmnaHmen ans npmsHaHng gedonta (BkaYas NnocneaHun aeHb
CpoOKa, YCTaHOBMIEHHOro Ansa gedonrta), Ho 6onbwuii, 4yeM AN9 NpPU3HaAHUSA AebUTOpCKOMn
3aJ0/DKEHHOCTU OMepauMoHHONM. Ynpasnswouwas KOMNaHWS WMeeT npaBO He cuuTaTtbh

obecueHeHHOM 3ad0/MKEHHOCTb (KpoMe 0653aTenbCTB MO OnepaunsiM Ha pbiHKE perno U C

6 B TOM unMcnie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToAaTeNIbHOCTU (6aHKPOTCTBE)>», paCCMOTPEHNE CYAOM MO CYLIECTBY
3aaBneHunit o 6aHkpoTcTBe U T.4. PakT noaayum 3aseneHns o 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak Npu3Hak
6aHkpoTCcTBa.

7 ToHATME rpYNMbl CBA3@HHbIX IML/KOMMAAaHWW BBOAMTCS MO aHanoruu co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickoi
®depepaumn (baHke Poccum)»

8 Hanpumep, UCNONHWUTENbHOE NPOM3BOACTBO Ha CyMMY 60/1ee YEM MOSIOBMHA MECSYHOMO Aoxosa du3nuua.
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NPOU3BOAHBLIMU MHCTPYMEHTaMW), TMPOCPOYEHHYID Ha OAWH JAeHb, B C/y4dae Hananyus
AOKYMEHTOB (KOMWWA [OKYMEHTOB), CBUAETENbCTBYHOLWMX O CBOEBPEMEHHOM WCMOJIHEHUU
ob6s3aTtenbCTB. Takoe pelweHne odopMaseTcs 3KCnepTHbIM (MOTMBUPOBAHHbLIM) CYXAEHMEM
Ynpasnsiowen KoOMNaHnM € NpUIoXKeHUeM KOonuii noaTBEPXKAAOLWMX AOKYMEHTOB.

2.2.3.2. NHble cobbiTnsa, Begywme K 06eCUEHEHUIO, HEe YKa3aHHble B HacToAWMX
Mpasunax onpegeneHns CHA, MOryT NMpUHUMATbLCS ANS pacyeTa CTOMMOCTU YUCTbIX aKTUBOB
doHaa, Ha OCHOBaHWUM MOTUBMPOBAHHOIO CyXAEHUS YNpaBnsowen KOMNaHuuM C yKasaHueM
AaTbl BO3HWKHOBEHUSA CObbITMA obecueHeHuUs U coAepXXaHum Takoro cobbitma
NOATBEPXAEHNEM MHMOPMaLNN U3 OTKPbITbIX UM COBCTBEHHbLIX MCTOYHWKOB YNpaB/sioLen
KoMnaHum (B 4acCTHOCTWU, HanMume Npm3HakoB obecueHeHuss/aedonta No oAHOMY M TOMY Xe

KOHTpareHTy B pa3Hbix MN® nog ynpasneHneM YnpaBnsaowen KOMNaHun).

2.3. B cnyyae ecnM npu  nNpoBeAEHUM MOHUTOPUHra CTAHOBUTCA  AOCTYMHOW
nHopMaLms 0 Npu3Hakax obecueHeHns, crpaBeanBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe

aaTy.

2.4. O6ecueHeHMe NOo pa3/INiYHbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1.B cnyyae BO3HWKHOBEHUS obecueHeHMs No OAHOMY aKTUBY OCTajibHble aKTUBbI,
OTHOCALUMECS K KOHTPAreHTy, TakxXe cumTarTcs obecueHeHHbIMKN®,

2.4.2.NMopyunTtenbCTtBa W rapaHTMM KOHTpareHTa C npu3Hakamu obecueHeHns

NPUHMMAIOTCS B pacyeT C y4eToM obecueHeHus.

2.5. MOHMTOPMHI NpU3HaAKOB ob6ecLueHeHus

2.5.1. MOHUTOPUHI NO PUHAHCOBOWM OTHETHOCTM - He Mo3Xe YeM yepes3 1 Mecsay nocne
NosiBIEHNS TaKOW OTYETHOCTU, HO He pexe, yeM 1 pa3s B nonroga ansg oryetHoctn no PCBY un
1 pa3 B roa ansa otyetHocTn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LEHHbIX 6byMar NpoBOAMTCS Ha Ka)Ayl AaTy pacyeTa
CHA.

2.5.3. MOHUTOPUHTI NO PU3NYECKMM NMLaM NpoBOAMTCH pa3 B 6 Mecsues,

° KpoMme cnyyaes
e HaIMuMs PbIHOYHBLIX KOTUPOBOK MO TOPryeMoi 3a[0/KEHHOCTU KOHTPAareHTa/3MUTEHTa;

L4 ocnapuBaeMon 3aA0/HKEHHOCTU MO NeHsM 1 WwTpadam — 4O MOMEHTA MONYYEHUS UCMOTHUTENBHOIO NCTA.
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2.5.4. MOHUTOPWHI NO AaHHbIM NO cyaebHbIM pa3bupaTenbCTBaM AN LOPUANYECKNX NuL,
NpoBOANTCS pa3 B Mecsu. B cnyyae Manon 3HaYMMOCTK akKTMBa Mo OoTHoweHuto K CHA (MeHee
0.1% ot CHA) n no cymme (MmeHee 100 000 py6.) MOHUTOPUHI NPOBOAUTCH HE pexe, YeM pas

B KBapTaI.

2.6. Bbixopa n3 coctosiHuAa ob6ecLeHeHus.

3a40/1KEHHOCTb NMepecTaeT cymTaTbCcs ob6ecueHeHHOM B Cieaywmx caydasnx:

2.6.1. [lna opnanyeckmx nuy,

2.6.1.1. Ana obecueHeHUs Kn3-3a MNPEBbLILWEHNS MOPOroBbiIX 3HAYeHUN - B Clydae
npekpalleHms npueeawero K obecueHeHnI0 HapyLweHUs NOporoBbiX 3HAYeHU PUHAHCOBbIX
nokasaTenen B Te4eHue ABYX KBapTanoB.

2.6.1.2. Ana obecueHeHUsT K13-3a MNOHMXKEHUS penTUHra - B Cly4yae MoBbIWEHUS
pEeNTUHIra SMUTEHTA/3aeMLMKa, KOTOPbIN paHee 6bin MOHMXEH, NM60 COXpaHeHUs penTUHra
CO CTabusibHbLIM MPOrHO30M B TEYEHME CpOKa He MeHee 12 MecsaueB.

2.6.1.3. Ang obecueHeHnsa n3-3a pe3koro pocra AOXOAHOCTN NO TOPryembiM A0NTOBbIM
WHCTPYMEHTAM 3MUTEHTA — B C/ly4yae BO3BpaLleHUs Cnp340B no obnuraumam smuteHTa K G-
KPMBOM K MPEXHUM YPOBHAM (MO0 ypOBHAM KOMMaHWUM, KOTOpble A0 MOMeHTa obecueHeHns
TOproBanucb ¢ 6M3KNM cnpa3aoM K G-kpusointo),

2.6.1.4. Ana obecueHeHMa un3-3a NOTEPU JIMLUEH3UM — B CJlyyae BOCCTaHOBNEHUSA
avueH3nn nnbo NosyvyeHns ANLEH3MN Ha 3TOT XEe WM UHble BUAbl AesATeNIbHOCTU; BbIX04 U3
COCTOsiHUA obecueHeHMs BO3MOXEH TOJIbKO B C/lyyae MoJlydyeHUss He MeHee 4yeM [ABYX
KBapTasibHbIX OTYETOB WM rO40BOI0 OTYETa O AeATEe/IbHOCTM KOHTpareHTa B HOBOM KayecTBe,
NpwY 3TOM B AeATE/IbHOCTU AOJ/IKHbI OTCYTCTBOBATb UHbIE NMPU3HaKKN obecueHeHus.

2.6.1.5. Ana obecueHeHns, BbI3BAHHOINO0 MCYE3HOBEHMEM aKTUBHOIMO pblHKA W3-3a
¢dunHaHcoBbIX npobnem 3sMmuTeHTa (B OTCYTCTBME LUEH, pacCYMTaHHbIX HabnogaemMbiMm
NCToyHnkamn mHpopmaumm (B 17.4. HKO AO HPO “ MHbIX ueH MHPOPMALMOHHbBIX CUCTEM,
MCNosib3yeMblX B Hactosawmx lMpasunax onpegeneHnsa CHA) - B cnydyae BOCCTAHOBNEHUSA
AKTUBHOIO pblHKa M OTCYTCTBUS MHbIX NPpU3HaKoB obecueHeHuns.

2.6.1.6. Ana obecueHeHns m3-3a HanMumsa nNpu3HakKoB 6aHKpOTCTBA - B Clydae

OTCYTCTBUS NPU3HAKOB 6aHKPOTCTBA B TEYEHNE CpoKa He MeHee 6 Mec.

10 Cnpag Ana NpoCTOThl MOXET U3MEPATLCA KakK pasHuLa Mexay AOXOAHOCTbio obanraummn n G-Kp1BOin Ha CpoK,
paBHbIl Aopauun obnmraumu.
68



2.6.1.7. [ng Bcex cny4yaes - B C/ly4ae U3MEHeHMs coCTaBa aKLUMOHEPOB, KOraa HOBble
aKLUMOHepbI CYLLEeCTBEHHO ynydwatoTt OLIeHKY BO3MOXHOWM NoAAEPXKKU
3aeMwmKa/KoHTpareHTa. [laHHoe pgencreMe A[OMKHO 6biTb 060CHOBAHO 3KCMNEPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEeHUEM YMNpaBnsaoLen KOMAAHUN.

2.6.2. B oTHOweHUN PU3NUYECKUX NnL.

2.6.2.1. Ong obecueHeHnsa n3-3a nHpopmaumm 06 yxyaweHnm niartexecnocobHocTn -
B C/lyyae nonyyeHus MHpopMaumm O BOCCTAaHOB/IEHUM MNATEXECNOCOHBHOCTU N COXpaHEHUU
3TOro craTyca B TeYeHUEe Cpoka He MeHee 6 mec.!!

2.6.2.2. Ang obecueHeHnsa n3-3a nHpopmaumm o6 NCNOHUTENBHOM MPOU3BOACTBE — B
cny4yae noraweHus 3a40/KEHHOCTU MO UCNOTHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHOWEHUN OPUANYECKUX U (PU3NYECKUX JTNL.

2.6.3.1. Ana obecueHeHNs n3-3a HapyLweHUs CPOKOB McCrnosiHeHUst ob6a3aTtenbCTs — B
cny4yae noJIHOro WCMNOJSIHEHUS MNPOCPOYEHHbIX 0653aTenbCTB M He MeHee 4yeM 6 Mec.
obcnyXuBaHMsA 3a40/HKEHHOCTM 6e3 npocpoyeKk, MNpeBbIWAWNUX CPOK, MNO3BOASIOWMMN
OTHOCUTb 3a40/IKEHHOCTb K onepaumoHHon (ManM npeBblWalwmMx CpoK AONYyCTUMOro
HapyweHns mncnonHeHns obasaTtenbCTs No Aorosopam 3amma — 5 (MaTtb) pabounx aHen). B
cnyyae HanuMuma AOKYMEHTOB (KOMWMA [OKYMEHTOB) O CBOEBPEMEHHOM WCMOSTHEHUM
0653aTeNbCTB U peasbHOM UCNOSTHEHNM 0653aTeNbCTB B TedeHne 3 AHEel Nocsie HacTynaeHus
CpOKa KOHTpareHT/3aeMLuK TakxKe MOXeT 6bITb BbiBEAEH U3 COCTOSIHUSA obecueHeHns, AaHHoe
AencTBme [O/MKHO 6biTb  060CHOBaHO 3KCMepTHbIM  (MOTUBMPOBAHHLIM)  CYXXAEHWUEM
YnpasnsoLwen KoMnaHuu.

2.6.3.2. Ana obecueHeHMsa n3-3a pecTpyKTypusaumm B NoAb3y 3aeMLiMKa — B Cay4dae
MOSTHOrO MOralweHns pecTPyKTYPUPOBAHHOM 3aAdo0/KeHHOCTM (Kpome cny4vaeB, Koraa
OAHOBPEMEHHO C noraweHneM BO3HMKaeT HOBas 3a40/DKEHHOCTb) U 06CNYyXMBaHUSA NpoYen
3a40/1KEHHOCTM 6e3 pecTpyKTypu3auui M NpocpoYeK, MpeBbiatwmx CPOK, NO3BONSIOLWMNA
OTHOCUTb 3a40/IKEHHOCTb K OMnepaunoHHOMW, B TeYyeHWe CpokKa He MeHee 3 MecC. nocne
noraweHnst peCTpyKTyYpUpOBaHHOW 3a40/IKEHHOCTU.

2.6.3.3. B cnyyae nony4veHms uMHpopMaumm O npekpaweHun cyaebHoro/yrosoBHOro
npecnefoBaHUs  3aeMuMKa/KoHTpareHTa nyTteM oOnpaBAaTesibHOro npurosopa amnbo
npekpaweHua gena. [llpy 3ToM B C/Ay4Yae  MWUPOBOrO  COMalleHus  Mexay

33aeMLUNKOM/KOHTPAreHToM M WUCTUOM YnpaBnswuwas KoMnaHus obsisaHa MpOBECTU OLEHKY

1 HanpumMep, yBoNbHEHME 6€3 nepexoaa Ha HOBYI paboTy ABNAETCA NPU3HAKOM 06ecLeHeHns, npu
YCTPOWMCTBE Ha HOBYIO paboTy 3a40/1)KEHHOCTb 3aeMLLMKA NepecTaHeT cunTaTbcs obecueHeHHOoN yepes
6 mec.
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(PNHAHCOBOrO COCTOSIHUS C Y4YeTOM W3BECTHbIX WAW MnpeanonaraeMblX YC/I0BUMA MUPOBOIO
cornalleHus.

2.6.3.4. Ana ob6a3aTtenbCTB KOHTpareHTa, KOTOpble CcTannm obecueHeHHbIMM WU3-3a
HapyLweHns ycrnoBuim obcnyxxmeaHmsa no ApyruMm oba3aTenbCTBaM KOHTpareHTa/aMuUTeHTa, — B
cnyyae noraweHums PpecTpyKTYPUPOBAHHOMW WM MNPOCPOYEHHOM  3a[40JIKEHHOCTM M
obcnyxuBaHma  BCeN  Mpoyen  3ad0/DKEHHOCTM  6e3  HapyweHun  yCnoBur UM
pecTpyKkTypusauMin B TeuyeHuMe BCero nepuvoga A0 noraweHus u 6 Mec. nocne noraweHus

npob6neMHO 3a40/KEHHOCTH.

2.7. Pacuer cnpaBeanMBoM CTOMMOCTM aKTMBa C Y4YE€TOM MNPU3HAKOB
obecueHeHun (Ao aedonta KOHTpareHTa)

2.7.1. CnpaBeanuBasi CTOMMOCTb aKTMBa MNpuU  BO3HWKHOBEHUW  MPU3HAKOB
obecueHeHMsa onpeaenseTrca no MeToay MNpuUBEAEHHOMW CTOMMOCTM OyAylWMX AEeHEeXHbIX
NOTOKOB, YYUTbIBas KpeAUTHbIE PUCKMN Yepe3 KOPPEKTUPOBKY AeHEeXHbIX NoTokoB (Popmyna
2), 3@ WCK/KOYEHMEeM CNy4dyaeB, OMNUCAHHbIX HWXe B 3TOM MNyHKTe. BeposTHOCTb AedonTta
PD(T(n)) onpenensieTcs € y4eTOM NOMOXEHUN, YCTAaHOBNEHHbIX B pasaene 4.

2.7.2. [Ona oueHKuM cnpaBeaMBoOM CTOMMOCTM npaB TpeboBaHWMM MO aKTUBaM
(porosopaM) ®doHAA K PU3NYECKUM NnLaM A0 HacTynneHusa aedonta n ¢ y4eToM nonoxXeHum
B Pasgene 6, ncnonb3yetcsas ®opmyna 2, B KOTOpon Kaxpoe npoussegeHne PD(T(n))*LGD
3aMeHdeTca Ha CoR. CoR onpependerca B COOTBETCTBUWM C MOPSAAKOM, YCTAaHOBJIEHHOM B
pasgene 6. [Ina oueHKN KpeanTHOo-obecLeHeHHbIX akTUBOB UCNOMb3yeTcs 3HavyeHne CoR ang
craguu 2.

2.7.3. [Ana NpocCcpoOYeHHOW 4acTu 3ago/nkeHHocTM B dopmyne 2 B Kadectee (Tn)
npuHUMaeTcsa 1 AeHb, eC MOTUBUPOBAHHbLIM CY>XAEHUEM He YCTaHOBMIEH MHOW CPOK.

UHGopmMaunsi O BbISIB/IEHHbIX [PpU3HaKax o06eCyEeHEHNST U BbIXOAE W3 COCTOSIHUS
obecuyeHeHUsT npeaocTaB/IsieTcsi Yrpasrswuen KoMmrnaHnen B  Crieynasn3mpoBaHHbIN
Aero3utapuii He rnosgHee ciegyroujero paboyero AHS 3a AHEM BO3HWKHOBEHUS PU3HaKa
obecuyeHeHus (rnpu yc10BmMmn, 4TO MHGDOPMaLNST O BOSHUKHOBEHUU rpU3HaKka obecLueHeHus uam
BbiX04a W3 COCTOSIHUS Ob6ecUeHeHUs1 MpsMO UM KOCBEHHO Habwogaema Ynpasrisoujen

KoMMnaHnen).
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Paspen 3. OueHka aKTMBOB, HAaX0ASALWMNXCA B COCTOSHUMU gedcdonTa.
3.
3.1. lMpepenbHble CpokM npusHaHua pecdontTa ANA passiMdHbIX BUAOB

3aA0JIKEHHOCTMU.

Aebutopckana 3ag0/1HXKeHHOCTb/0b6sA3arenbCcTBa

Cpok
AEe6MTOPOB/KOHTPAreHTOB/3MUTEHTOB /3aeMILNKOB

O6sa3aTenbcTBa Mo 0b6AMraumssM poCCUMCKUX/UHOCTPAHHbIX N
P / P 7 / 10 pabouunx gHemn

3MUTEHTOB!?
Ob6g3aTenbCcTBa Mo BbinJiaTte AoxoAa No A0JIEBbIM aKTUBaM 25 paboumnx / 45
POCCUMACKNX/NHOCTPAHHbIX SMUTEHTOB!3 KasieHAapHbIX AHEN

Ob6s3aTtenbcTBa Ha MeXX6aAHKOBCKOM pbiHKE, pblHKe

5 pabounx gHen
NpoOU3BOAHbIX NHCTPYMEHTOB, pbiHKe PEIMO P A

NHag 3a80/MKEHHOCTb (PU3BMYECKNX U IOPUANYECKUX UL, nepea

AN 90 kaneHAapHbIX AHEW

3.2. B oTHOweHuUM ropuanveckux nuvy aedonT U npuMpaBHUBaeMble K HEMY
cob6bITNA yKasaHbl HWXKe:

3.2.1. HapyweHune KOHTpareHTOM YyCNOBMA MNOraweHus WanM BbiNaaTbl MPOLEHTHbIX
A0X040B MO aKTUBY, a Takxe ntboro MHOro obsizatenbCTBa KOHTPAreHTa Ha Cpok, 6onbLlini,
4yeM yKasaHo B N.3.1, B cyyae ecnu gaHHasa nHdopmaumsa npsiMo UM KOCBEHHO Habntopgaema
YnpasnsoLwen KoMnaHnen.

HeuncnonHeHHble o06s53aTenbCTBa KOHTPAreHTOB, B TOM 4uc/ie MO BbINjaTte KYMNOHOB WU
AVBUAEHA0B B MHOCTPaHHOW BasnoTe, CYUMTAKOTCHA HaxXoAsaWMMNCA B AedonTte B cnydyae, ecnu
Takoe HEeUCNOoSIHEHWE BO3HUKNO B pe3ynbTate genctsun (6e34encTBUSA) MHOCTPAHHbIX
AENO3UTAapPHO-K/IMPUHIOBbLIX KOMMAAaHWM (B T. Y. MeXAYHapOAHbIX pacHeTHO-KIMPUHIOBbIX
ueHTpoB «EBpoknunp Bank», r. bptoccenb, un «KnupcTtpuMm BaHKkuUHM>», . Jllokcembypr),
MHOCTPaHHbIX 6@HKOB MM UHbIX CAHKUMOHHbIX AENCTBMIN MHOCTPaHHbIX rocyaapcTts n (nnum)

perynvpyrowmx opraHoB. [edonT B OTHOLWIEHMM CaMOro KOHTpareHTa, B TOM u4ucCle

12 IaHHbIA CPOK UCMONb3YETCS TOIbKO B C/lyYae HalMumMsA COOBLIEHMIA OT SMUTEHTA, areHTa AN UHbIX YNOMHOMOUYEHHbIX UL O
HaMepeHUn UCNONHUTb 06a3aTenbCTBa B 6aMKakLLIME AHU, T.€. O TEXHUYECKOM XapaKTepe Mpocpoyku. B cnyyae oTcyTCTBUS
TakMx coobLieHnit Nnbo B cnydae ob6baBneHnsa o gedonTte AedOoNT CUMTAETCA HACTYMUBLUMM CO AHSA, CNeaytolero 3a
YCT@HOBJIEHHbIM CPOKOM UCMOSIHEHNS 0653aTeNbCTB.

13 [laHHbIA CPOK MCMOMb3YETCS TOMIbKO MPY HAMMUMK COOBLLEHWIA O BbiNiaTe AMBUAEHAOB SMUTEHTOM.
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nepekpecTHbii 4edonT No ero uHbiM obs3aTenbCcTBaM, He BO3HMKaeT. OCOH6EHHOCTM OLEHKMU
aKTMBOB B 3TOM C/lyyae yKasaHbl B N.3.5.3.

3.2.2. OdumumanbHoe onybnnkoBaHme B COOTBETCTBUM C deaepasibHbIMM 3aKOHaAMU U
WHbIMW HOPMATMBHbLIMKM MpPaBOBbIMM akTamMu Poccuiickon ®depepaumn UAM MHOCTPAHHbIX
rocyaapcrts MHMoOpMaumm 0 NpoCpoYKe NCMONHEHUS SMUTEHTOM CBOMX 0653aTeNnbCTB;

3.2.3. OdumumanbHoe onybnumkoBaHMe peweHUus O NPU3HAHUW SMUTEHTA/[A0MKHUKA
6aHKpPOTOM.

3.2.4. OdumumanbHoe onybnmMKkoBaHMe peweHns O Hadane TnNpUMEeHeHus K
AMUTEHTY/A0/MKHUKY npoueayp 6aHKpoTCTBa — CO AHA onybnmMKoBaHusa cooblieHnsa no AaTthl,
npeawecreylowen gate onybnmkosaHusa coobuieHnss 06 OKOHYaHMM NPUMEHEHUS npoueayp
6aHKpoTCTBa.

3.2.5. OdumumanbHoe onybnukoBaHme wuHdboOpMauum O NUKBMAALMWU OPUANYECKOrO
nvua, 3@ UCKKYEHMEM C/lydaeB NOrnoweHns U NpucoeanHeHuns.

3.2.6. [llpucBoeHne 3aeMumKy/KOHTpareHTy pentuHra SD (Selected Default) wvnm D
(Default) co cTopoHbl pEMTUHIOBbIX areHTCTB.

3.2.7. O6HapyxeHue KpeauTopoM HEeBO3MOXHOCTH 3aeMLumKa WUCMNONHUTDb
obsaAzatenbctBa B Ccuiy Kakux-nnbo obctoaTenbCcts 6e3 nNpuHATUSA cneuuanbHblX Mep

(Hanpumep, peanusaunn 3anora)

3.3. B oOTHOweHun ¢usnueckux nuu K pAedonTy nNnpUpaBHUBAIOTCA
cnepaywowme cobbiTun:

3.3.1. HapyweHunsa 3aeMwmkoM/aebuTopomM yCIOBMA MNOralweHuss WaM  BbINaaThl
NPOLEHTHbIX AOXO0A0B MO aKTUBY, cocTaBnsatwowemy aktuebl MU®, a Takxe nboro MHoOro
obazatenbcrBa gebutopa Ha cpok 6onee yem ykasaHo B N.3.1., B cnydae ecnm gaHHas
nHdopmMaumsa NpsMo UM KOCBEHHO HabngaeMa y4aCTHUKOM pbiHKA.

3.3.2. OduumanbHoe onybnmkosaHue peleHns o NpuU3HaHUn mua 6aHKpPOTOM.

3.3.3. OduumanbHoe onybsMKoBaHME peleHns O Hadane TnpUMEeHeHUs K nuuy
npoueayp 6aHkpoTcTBa — CO AHA onybnmkoBaHusa cooblieHns A0 AaTbl, NpeallecTBytowen
aarte onybankoBaHms coobuweHmns 06 OKOHYaHMM NpuMeHeHus npoueayp 6aHKpoOTCTBA.

3.3.4. Mony4yeHne cBeaeHun 06 ocyxaeHnnm Quanyeckoro nuua Mo YrosoBHbIM
npecTtynneHnsm (KpoMe ciyyaeB OCYXAEHUS Ha YC/IOBHbI CPOK).

3.3.5. NMony4yeHune ceeaeHnin 06 o6bABNEHUN PU3NYECKOro Nuua nponaswmm 6e3 BecTu.

3.3.6. MNony4vyeHmne nHpopMaumm o HaCTynneHun cMept drU3nyeckoro nmua.

72



3.4. [Aecdont No passIM4HbIM aKTUBaAM, OTHOCALLMMCS K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBeHWUs Aedonta no OAHOMY aKTMBY OCTasibHble aKTUBbI,
OTHOCSALMECS K KOHTPAreHTy, TakKXe CYMTATCA HaxoaawmMMncs B aedonte, caM KOHTpareHT
cunTaeTcsa HaxoaswmMcs B gedonTte (3a UCKAKYEHNEM CUTYyauun, ykasaHHom B n.3.2.1.).

3.4.2. He obecne4yeHHble 3an0roM HEABMXWMMOCTM, CTpaxoBkon numbo 3anorom
NUKBUAHbIX LUEHHbIX 6yMar nopyymTenbCTBa W rapaHTMM Haxogswerocs B aedonte
KOHTpareHTa He NPMHMMAOTCS B pacyerT.

3.4.3.B cny4ae HacTynneHus cobbITn, NMpUpaBHEHHbIX K aedonty,
9MUTEHT/KOHTpareHT/aAebuntop/3aemMmK CYMTAETCA HaXoAaWMMCSA B COCTOSIHUKN aedonTta, Bce
aKTMBbI, OTHOCALLMECS K HEMY, CYUMTAKOTCSA HAXOASALWMMUCS B COCTOSAHMM aedonTa.

3.4.4.Ynpasnqawwas KOMMaHUa Npu  MOHWUTOPUHre 3a40/IKEHHOCTU  Yy4duTbIBAEeT
NPUHAANEXHOCTb KOHTPAreHTa K rpynre KoMnaHuin. MNpun BO3HMKHOBEHUU cobbiTnA aedonTa y
XONAMHIOBON KOMMAHUM NM60 y K/IOYEBbIX!* KOMMaHWUM rpynnbl, K KOTOPOM MPUHAANEXUT
KOHTPareHT, n nonydeHnm wmnHdbopmaumm o6 3TOM Ynpasnsiowen KOMNaHUeW, KOHTpareHT
TakXe CUYMTaeTCsa HaxoAsWMMCHA B COCTOSHUM AedonTa (3a UCKIIYEHWEM chy4vaeB, Koraa
KOHTpareHT nMmeeTt nybanyHble KOTUPOBKM aKUWIA, AONTOBbIX 0693aTenbCTB MM NMPOU3BOAHbIX
WHCTPYMEHTOB M 3TU KOTMPOBKW HE MOKa3bIBalOT NMPU3HAKOB ob6ecueHeHns, a Takxe Clly4yaes,
Koraa KOHTpareHT npoaoshkaeT ob6cnyxuBaTb AOMM NOCAe HacTynneHusa cobbitua aedonta y

KOMMaHWM rpynnbl, K KOTOPOMX OH MPUHAANEXMUT).

3.5. OueHka cnpaBeA/IMBO CTOMMOCTU aKTMBOB, Haxoasawuxcs B aedonrte
[na BCex KnaccoB aKTMBOB, HAXOASLMXCS B COCTOSAHMM aedonTta, cnpaBeannBas CTOMMOCTb
aKTMBa onpeaensietca B cootBeTcTBUM C ®Popmynon 2, npu atom PD(T(n)) npuHMMaeTcs

paBHbiMK 1.

3.5.1. 3ago/mkeHHOCTb (U3NYECKUX UL, OLuEeHMBaemMas A0 HACTynaeHus CcobbiTui
Aedonta ¢ ucnonb3osaHmeMm Cost Of Risk, ¢ gatbl (BkA4Yas) HacTynneHus gedonrta mnu
NpUpaBHEHHbIX K HeMy cobbITUIM oueHnBaeTcs B obweM nopsake, € ucnonb3osaHneMm PD u
LGD. Npwn 3TOoM 3HayeHne PD gnsa Takon 3a40/1)KEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cny4vae, ec/in KOHTpareHT/3MUTEHT HaxoAMUTCH B COCTOSAHMM BaHKpOTCTBa

14 Cnucok KAYeBbIX KOMMNaHWIA rpynnbl, K KOTOPON MPUHAANEXUT KOHTPAreHT, COCTaBAseTcs YnpasasioLlen
KOMMNaHMen CaMoCTOATENbHO.
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3.5.2.1. CToMMOCTb NpUHUMAETCs PpaBHOM HyN no TpeboBaHMAM Ha noraweHue
OCHOBHOro pgonra (nNonHoe/4yaCTUYyHOEe, CPOK KOTOPOro HacTynua) W MpPOLEHTOB, 3a
MCKNIOYEHNEM [0Nra, OLEHWBaeMoro OUEeHLMKOM 1 obecrnevyeHHOro ToOpryeMbiMn LeHHbIMU
6ymaramum, HeABUXMMOCTbIO, ONUNMOHHbBIM COraweHneM, CTpaxoBkom NMbo NopyvYnTenbCTBOM
TpeTbmx nuuy. OueHKka oueHWMKOM gonara u obecneyeHums AOHKHA NMPOBOAUTHCA C yYeTOM
CPOKOB M BO3MOXHOCTM MOAyYeHUs BbinnaTt npu peanu3auum obecnedveHus. Ecnm
NVKBMAALUMOHHAA CTOMMOCTb obecrneyveHns onpeaenseTcs pacyeTHbiM CNocob0oM, TO CPOKMK U
BO3MOXHOCTb MONYYEHUs BbINAAT Npu peanu3aumm obecnevyeHus onpeaensieTcs Ha OCHoBe
060CHOBAHHOIO 3KCNEepTHOro (MOTUBMPOBAHHOIMO) CYXXAEHUS YNpaBAsatowen KOMNaHuu.

3.5.2.2. CTOMMOCTb NPUHMMAETCSH PaBHOM HY/IO MO BCEM BbIMyCKaM AONTOBbIX LEHHbIX
6ymar aMuTeHTa, BCEM MMeWwMMCA TpeboBaHMAM K 3MUTEHTY MO BCEM BbINMyCKaM LEHHbIX
6ymar, Bknio4vasa TpeboBaHMSA Ha BbINJATy KYMOHHOrO AoXo4a 3a npeablayuime KYnoHHble
nepmoabl, O06bABMEHHbIX, HO He MOJYYeHHbIX AMBUAEHAOB, BCEM MpoYMM TpeboBaHUAM K
KOHTpareHTy, 3a WUCK/IKYEHUEM CllyyaeB, Koraa y AaHHoro TpeboBaHMsA (BbliMyCcKa LEHHbIX
6yMmar) MMerTCs pbIHOYHbIE KOTUPOBKM NMOO MMeeTCs OTYEeT OueHLWMKa AaTa OUeHKW no
KoTopoMy He 6onee 6 Mec. A0 aaTtbl pacdeta CHYA, co3daHHbIM Nocne Hadana npoueaypbl
6aHKpoTCTBa.
Mpn MCNONb30BaHMK OTYETa OUEHLWMKA MpU MNOSBEHUM HOBOMW MHQOPMaUUU O CHUXKEHWUU
BO3MOXHOCTM BOCTpeboBaHUSA 3a40/KEHHOCTU UM CHUXKEHUWN OLLEHKN NOTEHUMANbHbIX CYyMM
K NMOSYYEHUIO YNpaBnsowas KoOMNaHUsa AO/HKHA B CPOK He 6onee 2 Heagenb NOAYYUTb HOBbIM
OTYET oueHLWKnKa MO0 NPUHATb CTOMMOCTb 3a40/KEHHOCTU PaBHOMW HYJIHO.
3.5.3. Ob6s3aTtenbCTBa KOHTpaAreHTOB MO UeHHbIM 6yMaraMm B WHOCTpPaHHOM BanloTe
oLeHMBaTCA creayowmm obpasom:
LGD no obsaszatenbcTBaM Mo LeHHbIM 6ymMaram KOHTpareHToB onpeaensieTcsl B COOTBETCTBUN C
TpeboBaHNAMM NOAMYHKTOB HUXE, 3a UCK/IIOYEHUEM C/ly4YaeB Hanymsa KOTUPOBKWU A0STOBOIO
obsA3aTtenbCTBa KOHTpareHTa WM KOTUPOBOK MHOro nybnuyHoro ponra (ueHHbix 6ymar)
AAHHOIO0 KOHTpareHTa C aHanorMyHbIMM YC/IOBUSAMM MO MECTy XpaHeHUs UeHHbIX bymar u
BO3MOXHOCTSIMM MNoraweHnsa o06a3aTenibCTB Mo BbiNaaTe KYNnOHOB U AMBUAEHAOB B pybnsax B
COOTBETCTBUM C LOENCTBYKOLIMM 3aKoHoAaATeNbCTBOM PO - B 3TOM cnydae LGD MoxeTt

onpenensaTbcsa B COOTBETCTBUM € N.5.13 HacToswero MNpunoxeHus.

3.5.3.1. O6sa3atenbctBa NO LEHHbIM 6bymMaraM B WMHOCTpPaHHOW BankTe, B TOM 4ucne no
BbIinjiaTte KynoHOB W AUBUAEHAOB, B OTHOWEHUU LIeHHbIX ByMar, XxpaHeHne KOTOpbIX
OCYLLECTBNSIETCA Ha CcyeTe HOMWUHaNbHOIMo AepXaHus Ccneunann3mpoBaHHOMo
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aenosunTtapus, oTkpbitoro B HKO AO HP/[, n no KOTOpbIM BbiNnata He MoOXeT 6bITb
npousseseHa B pybnsx B COOTBETCTBMWU C AEUCTBYHOLWNM 3aKOHOAATENbCTBOM PO, ¢
AaTbl MPU3HAHMA B MMYLLECTBE MaeBOro WMHBECTULUMOHHOrO ¢doHAa MpU3HAKOTCA
HaxoAsWnMMNcsa B coctosHumn gedonta, LGD no atnum oba3atenbcrBaM NpuHMMaETCs
pasHbIM 100%.

3.5.3.2. O6sa3atenbCcrtBa, B TOM 4uC/fe NO BbinjaTe KynoHOB U ANBUAEHAOB, B OTHOLUIEHWUMU
LEeHHbIX 6yMar, XpaHeHue KOTOPbIX OCYLLECTBASETCA Ha cyeTe HOMWHaNbHOIO
AepXaHuna cneuvannanpoBaHHOro gerno3mtapusa, otkpbeitoro B HKO AO HPA, w
BbiMJlaTa MO KOTOPbIM MOXeT 6biTb npousBeseHa B pybsassX B COOTBETCTBUM C
AENCTBYIOLWMM 3aKoHOAATeNbCTBOM P®, C AaTbl NpU3HAHMSA B UMYLLECTBE NaeBoro
WHBECTULMOHHOIro oHaa oueHuBatoTcs B obweM nopsake, yctaHoBsieHHOM MCYA
MAN®, npu 3ToM C AaTbl HacTynneHusa aedonta cornacHo MNMCHYA MNO® LGD no atum
obs3aTtenbcTBam npuHuMaeTcs paBHbiM 100%. B cny4ae ecnun npsiMO UM KOCBEHHO
CTana Habnwogaema unm AOCTyrnHa uMHdopMaums o0 TOM, 4YTo obszaTenbcTtBa byayT
noraweHbl B onpeAeneHHbI CPoK, B TOM yncie B pybnsx B CyMMe, 3KBUBASIEHTHOMN
cToMMoCcTn 065a3aTenbCTB B MHOCTPAHHOW BantoTe, CPOK HacTynneHus aedonta
MOXeT 6blTb U3MeHeH (yBeSIMYEeH WM YMeHblleH B COOTBETCTBMM C MOJSTyYEHHOM
WHpOpMaUmen) Ha OCHOBaHUWM 3SKCNEepTHOro (MOTUBUPOBAHHOIMO) CYXAEHUS
YnpasnsoLwen KoMnaHuu.

3.5.3.3. O6sa3atenbcrtBa, B TOM 4uC/ie NO BbINJaTe KynoHOB U AUBUAEHAOB, B OTHOLIEHWUMU
LEeHHbIX 6yMar, XpaHeHue KOTOPbIX OCYLLECTBASETCA Ha cyeTe HOMWHaNbHOIO
AepXXaHna cneunanusnpoBaHHOro Aerno3mTtapus, OTKPbITOro B UHbIX Aeno3uTapusx,
kpome HKO AO HP[, oueHnBaloTcs B obwem nopsake, ycraHossieHHoOM MCYHA TMNO.
C paTtbl, KOrga npsiMo UM KOCBEHHO cTana HabnwgaemMa nnum AoctynHa nHdopmauns
0 TOM, 4TO obs3aTtenbcTBa He 6yayT NoraweHbl B pe3ynbTate cobbITMI, YKa3aHHbIX
B N. 3.2.1, Takmne o653aTenbCTBa NPM3HAOTCS HAXOAAWMMUCS B COCTOSIHMKM AedonTa
m LGD no 3tmm obs3atenbctBaM npuHUMaeTcs paBHbiM 100% (pelwweHune
odopMnseTcs  SKCnepTHbIM  (MOTUBMPOBAHHLIM)  Cy)XXAEHMEM  YnpaBastoLlen

KOMMaHum).

3.6. Bbixopa n3 cocrosHua aedonta (nepexon BO3SMOXKEH TOJIbKO B COCTOSIHUE
obecueHeHun).

3a40/MKEHHOCTb NepectaeT cumTaTbCs AedONTHOM B Cneaywmx cydasx:
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3.6.1. B cnyyae pecTpykTypusaumm p[edOnTHOM 3aA0/IKEHHOCTU KOHTpareHta nepej
doHAoM nocne cobbiTa NnepBoro o6cnyxmBaHusa gonra.

3.6.2. Ecnu 3aponxeHHOCTb 6blia npusHaHa aedonTtHoM m3-3a gedonta KOMNaHUM

rpynnbl, K KOTOPOM MPUHAANEXWUT KOHTpareHT - nocne nybnnyHoro ob6bsiBNeHus o

pecTpyKTypusaummn nmbo MMpoOBOM COrlalleHnm.

3.6.3. B cnyuyae Bo3o6HOBNeHUs obcnyxunBanmsa goara no rpaduky.

3.6.4. B cnyyae nonydeHus nHdopmaumm 0 npekpaweHn yronoBHOro npeciefoBaHms

3aeMLlnKa/KOHTpareHTa nyTeM onpaBAaTeslbHOro npurosopa Anbo npekpaweHus agena, a

TakXe B Ciy4yae npekpauweHusa gena o b6aHkportcree. lMpu 3TOM YnpaBnswowas KoOMMaHus

obsa3aHa nNpoOBeCcTM OueHKY (MHAHCOBOrO COCTOSHMS C  Y4YeTOM U3BECTHbIX WU

npeanosiaraeMbiX YCI0BUA MUPOBOIO COr/lalleHuns.

3.6.5. B cnyyae nosiBneHus dusmyeckoro nmua, o6bsaBNeHHOro paHee nponaswunM 6e3

BECTWN, U BO306HOBNEHNA 06CNyXMBaHMS 3a0/IKEHHOCTH.

UHGOopMauymsi O BbISIBIEHHbIX COObITUSIX, MPUPABHUBAEMbIX K AEGONTY MU O Bbixoge
KOHTpareHTa w3 COCTOsIHMS AegonTa, NpeaoctaB/iseTcs Ynpasisiowen KOoMriaHuen B
Cneynann3npoBaHHbIN AENO3NUTapuii HE Mo3gHee ciegyrouero paboyero AHS 3a Aartok
BO3HWKHOBEHMSI TaKoro cobbitus (rnpu ycioBum, 410 MHGOpMaymsi 0 BO3HUKHOBEHUN TaKoro

COBbLITUSI MPSIMO MJIN KOCBEHHO Habsrogaema YrpasJisitoLen KoMrnaHnen ).

Pa3pnen 4. Nopspok onpeaeneHma PD no 3af0/1»KEeHHOCTU IOpUANYEeCKUX nuu.

4. dTtanbl onpeaeneHmna BeposaTHOCcTM pAedonta (PD) no 3aA0/MHKEHHOCTMU
IOPUANYECKUX NTULL:
1) onpenensieTcs rogqoBas BEpOSATHOCTb AedonTa KOHTpareHTa;
2) npn Heo6X0AMMOCTM OCYLLECTBASETCS KOPpeKTMpPOBKa Ha obecLeHeHue;
3) B NpeayCMOTpPeHHbIX HactoswuMm  Pasgenom  ciaydasx  ocywecTBisgeTcs
AONOSIHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro noToka, K KotTopomy byaet

NMPUMEHATbCA AaHHAd BEPOATHOCTb ,El,erOJ'ITa

4.1. BeposstHOoCcTb pecdonta (PD) Ha ropu3soHTe 1 roa onpeaensercs
cneayrouwmMMmM MeToaaMm:
4.1.1. B cny4yae HanuMumsa y pPOCCUMMCKOro KOHTpareHTa penTuUHra oAHOro M3 pPOCCUMCKMUX

PENTUHIOBbIX areHTCTB NpMMeHsieTcs 3HauyeHne PD, onpeaeneHHoe pOCCUNCKUM PENTUHIOBbIM
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areHTcTBoM AO «3kcnepT PA»°> (nanee — AreHTcTBo) (Tabnuua «YpoBHM (4acToTbl) aedonTa
NO PENTUHIOBbIM KaTeropmaM HaunOHAIbHOM POCCUICKON PENTUHIOBOW LWKabl AreHTCTBa Ans
BCex 06beKTOoB penTuHra, Kpome CTPYKTYpPHbIX O06amraumii 1 MHCTPYMEHTOB CTPYKTYPHOro
dunHaHCMpoOBaHMA» B COCTaBe aKTyaslbHOro otyeta 06 UCTOpUYECKUX AAHHbIX 06 ypOBHSAX
Aedonta nNo pPenTUHIOBbIM KaTeropusiM MpPUMEHSIEMbIX PEUTUHIOBbIX WKan. WCTOYHuMK:
https://raexpert.ru/.

Mpn 3TOM B Cllyyae Haanumsa y KOHTpareHTa HEeCKOSIbKUX PENTUHIOB, MPUCBOEHHbIX
pa3HbIMWU POCCUACKUMU PENTUHIOBLIMM areHTCTBaMu, BblbMpaeTCsd HaAaMMEHbLUNIA PENTUHI U3
aKTyalnbHbIX U COOTHOCUTCS C penTuHroM AO «3kcnepT PA» B COOTBETCTBMU C [pUNOXKEHNEM
[ K HacToswemMmy lMpunoxeHuto. Ana otobpaHHoro penTtuHra ot AO «2OkcnepTt PA» BblbupaeTtcs
COOTBETCTBYIOLLEE 3HadeHMe PD no ykasaHHOM Bbiwe Tabnuue ans cpoka 1 roa.

4.1.2. B cny4ae Hannums y MHOCTPAHHOIO KOHTpAareHTa penTuHra O4HOMo U3 MeXAyHapOoAHbIX
PENTUHIOBbLIX areHTCTB nNpuMeHsieTcs 3HadyeHme PD oT areHtctBa Moody’s Ha OCHOBaHWUU
Ny6NMYHbIX AOCTYMHbLIX AaHHbIX NO BeposTHOCTSM Adedonta (PD) uepe3 conoctaBneHue
PENTUHIOB B COOTBETCTBMU C punoxeHunem [. MNpu 3TOM B CNyyae Halnuusa y KOHTpareHTta
HECKO/IbKMX  PEATUHIOB, MPUCBOEHHbLIX pPasHbIMU  MEeXAYHAPOAHbIMU  PENTUHIOBbLIMU
areHTCTBamMu, BbIbMpaeTcss HAMMEHbBLUNI PENTUHI N MO HEMY Yepe3 CONoCTaBNeHNE PENTUHIOB
B cooTBeTCcTBMU C [NpunoxeHuem [l onpenenderca sennunHa PD anga cpoka 1 rog.

4.1.3. B cny4dae OTCYTCTBUS Y KOHTpareHTa penTUHra M HanuMuus BbINYCKOB obnuraumin
BeposaTHOCTb Aedonta (PD) MoxeT ObiTb onpeaeneHa - NO OUEHKe COOTBETCTBUS YPOBHIO
peENTUHra 4yepes KpeauTHbIN cnpen obnuvraumii faHHOro KOHTpareHTa B COOTBETCTBUM C
lMpunoxeHneMm B K HacTosaweMy [NpUoXXeHuo.

4.1.4. B cnyyae OTCYyTCTBMSA Y KOHTpareHTa pemTuHra n oTCyTCTBUS BbIMyCKOB o6nrauunm

3HadeHue PD onpenendeTtcd B criefytoLllem rnopsake:

4.1.4.1. Ang KpynNHbIX KOHTpareHToB, He oTHocsAwwmxca K MCB (Bbipyyka 4 mnpa py6. n
6onee B roa), B cnydae OTCYTCTBUS peNTMHIA OAHOIM0 M3 POCCUNCKUX PENTUHIOBbLIX areHTCTB
NPUMEHSETCA cpeaHsas BeposaTHOCTb agedonTa ansa Speculative Grade ot areHTcTBa Moody’s Ha
OCHOBa@HWM aKTyasnbHOro nyb6/M4YHOro AOCTYNMHOrO OT4YeTa MO eXEeroAHOMY WCCNefOBaHMUIO
koprnopaTtueBHbix aedontos (Annual default study) ¢ npumeHeHMeM COOTBETCTBUS YPOBHEN
penTtuHros, Tabnumua <«Average cumulative issuer-weighted global default rates by

alphanumeric rating» ¢ 1998 roga. BoibupaeTcs 3Ha4yeHne PD ans cpoka 1 roa;

15 Ecnu B kauecTBe 3HaueHus PD anst peiTUHIOBOM kaTeropuit AAA PeiTUHIOBOE areHTCTBO yKasblBaeT «-» (Mpouepk) C
YKa3aHWeM, 4TO OTCYTCTBYIOT AedOoNTbl Ha 3a4aHHOM rOPU30HTE BPEMEHWN UM MHON nHdopMaummn o6 oTcyTcTBMM AedonTos, TO
3Ha4yeHne PD nNpuvHMMaETCsa paBHbLIM HYJIO.
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4.1.4.2. Ana npeanpuatnin MCb (Manbih u cpeaHmnin 6usHec uam cybbekTbl Manoro m
cpeaHero npeanpuvHMMaTeNnbCTBa) NPUMEHSETCS CTAaTUCTUYECKUA yCpeAHEHHbI nokasaTesb
AedonToB B 3aBUCUMOCTU OT OTpacnu, npuBeaeHHbIr B MpunoxeHuun . KOpuanyeckoe nnuo
oTHocuTCa K Kateropun MCB B cny4yae, ecnm Ha naty OLEHKW YUCNUTCA B €4AUHOM peecTtpe
Cy6beKTOB Masioro U cCpeaHero npeanpuHUMaTenbcTBal® namM ecnu ero Bbipy4yka COCTaBisieT
MeHee 4 mnpa. py6. B roa. Npu oTCyTCTBUM MHOPMaLMN B e4NHOM peecTpe Cy6bbeKTOB Manoro
M cpeaHero npeanpuHMMaTenbCTBa U MHpOPMaLUK O BENIMYMHE FOAOBOM BbIPYUKU KOHTpAreHT
MOXeT ObITb OTHeceT K kaTteropmm MCB Ha ocHoOBaHWWM 3KCNEPTHOro (MOTMBUPOBAHHOIO)
CYXAEeHUS YNpaBnsaoLwen KoMnaHum.

4.1.4.3. B cnyyae, eCcnM HEBO3MOXHO WAEHTUPUUMPOBATbL NPUHALIEXHOCTb
KOHTpareHTa onpegeneHHoro Tuna K KpynHoMmMy 6usHecy wunm  MCB (Hanpumep,
TeppuTopuanbHbi genapTtameHT ¢uHaHcos, OIYIM, MYI v T.n., He UMelLlMNe PENTUHra),

TaKOW KOHTPAreHT OTHOCUTCS K KaTeropum KpyrnHbIX 3aeMLLMKOB.

4.2 KoppeKTupoBKa BepOATHOCTM pAedonta B OTHOWEHUM obecueHeHHOM
3aA0/DKEHHOCTH, He Haxopasuwencs B aedonre.

4.2.1. Ana obecueHeHHbIX HEMNPOCPOYEHHbIX [OEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLECTBMSETCH B CiefyoweM nopsake:

4.2.1.1. Mpn MCNONb30BaHUN PENTUHIOB PENTUHIOBbIX @reHTCTB — MyTeM MOHUXEHMUS
pentuHra Ha 1 cryneHb. [MoHMXeHue Ha bonbliee KOAMYeCTBO CTyneHen odopMmnseTcs
MOTUBMPOBAHHbLIM CYXXAEHWEM YrNpaBAstoLen KOMNaHuu.

4.2.1.2. Ana ob6ecueHeHHOMN 3a[0/MKEHHOCTU KPYMHbIX KOHTPAreHTOB WCMNONb3yeTcs
BEpOSATHOCTM AedonTta ANna camon xyawen pentuHroson kateropumn (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0643aTeNibCTBAM  KOHTPAreHTOB-PU3NYECKUX  NnL
npumMmeHseTca CoR, paccymTaHHbIn ans ctaanm 2.

4.2.1.4. MNpwn oueHke ans MCB, ansa KOTOpbIX HE onNucaH crnocob pacyeTta, BEPOSATHOCTb
aedonta bepercsa paBHOM CpeAHEN BenMUYMHE Mexay 1 M BeposSTHOCTbIO Aedonta Ans He
obecueHeHHOro akTMBa/3a40/HKEHHOCTU C OKPYrneHneM 4o 4 3HaAKOB Mocse 3ansTon.

4.2.2. Ona obecueHeHHbIX NMPOCPOUYEHHbIX AEHEXHbIX MOTOKOB!” BEPOATHOCTbL AedonTa

paccuMTbiBaeTCs B COOTBETCTBMM C DopMynon 3:

16 https://rmsp.nalog.ru/
17 MckntouyeHne COCTaBNSET 3a40/PKEHHOCTb, 06eCLleEHEHME MO KOTOPOI pacCYMTbIBanNoCh paHee C
nomouwbto gaHHbIX no Cost of Risk no noptdhenam 6aHkoB.
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dopmyna 3.

PD(t)npocpou = PD + ﬁ * (1 —PD),

rae

t — cpoK npocpouky,

PD(t)npocpou — BEPOSATHOCTb AedonTta Ass NPOCPOYEHHOM Ha t AHEN 3a40/1KEHHOCTU C
MOMEHTa MpU3HAHMUSA MPOCPOYEHHON 3a[40/MKEHHOCTM He onepaumoHHoNn. [lonyyeHHoe
3HayeHne onpepensieTcsa Ao 4 3HaKOB Nocse 3ansTown.

T - CpOK AN NpU3HaAHUA AAHHOIo TUNa 3a40/HKEeHHOCTU AedOoNTHON,

PD onpegensetrcs no KOHTpareHTy Ha MOMEHT rnepes BO3HWMKHOBEHWEM MPOCPOYKM
(ecnn y akTnea He 6bI10 COOTBETCTBYHOLLEN BEPOSATHOCTM AedonTta, TO OHa pacCYUTbiBaeTCs
Ha AeHb Nnepej HapylleHMeM CpoKa UCNOosIHeHMS 06a3aTenbCTB):

- B C/ly4yae, eC/im N0 KOHTpareHTy OTCYTCTBYIOT MpU3HaKM obecueHeHUs UHble, 4YeM
NpOCpoOYeHHas 3a40/KEHHOCTb - Kak rogosas PD B cooTBeTCcTBUM C M.4.1;

- B C/ly4ae, ec/in No KOHTpareHTy UMeKTCs A0ONONHUTENbHble Npu3Hakn obecueHeHns -
Kak rogosas PD, fONONAHUTENIbHO CKOPPEKTUPOBaHHAs B COOTBETCTBMM C N.4.2.1.

4.3. B cnyyae, ecnu y KOHTpareHTa, No KOTOPOMY BbIsIBNEHbI NpU3HaKMU obecueHeHus,
MMeeTCs OAHOBPEMEHHO HECKONbKO 3aA0/MKeHHocTel, To PD KoHTpareHTa npuHUMaeTcs
paBHOW HambonbleMy 3Ha4yeHnto U3 PD, paccumMTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. lNpn
3TOM MO KaXAoMy u3 obecueHeHHbIX NPOCPOYEHHbIX 0683aTenbCTB, AOCTAaTOUMHO OnpeaenuTb
PD(t)npocpo4 no AeHeXHOMYy MOTOKYy, OTHOCSAWeMYCs K AaHHOMY o06sa3aTtenbCctBy, C
HanbonbWKMM CPOKOM MNPOCPOYKU. [lonydeHHoe TakmMm obpa3oM 3HadyeHue PD KOHTpareHTa
NPUMEHSETCA KO BCeM o06s3aTenbCTBaM KOHTpareHTa, Mocsie 4Yero rno HenpoCpOYEHHbIM
AEHEeXHbIM MNOTOKaM [OMNOJIHUTE/IbHO KOPPEKTUPYEeTCA Ha CpPOK [AEeHEeXHOro roTtoka B

cooTBEeTCTBUM C N.4.4.

4.4. KoppekTUpoBKa BepOSITHOCTM pAedoNnTa KOHTPaAreHTa Ha CPOK AEHEeXHOro
noTtoka

4.4.1. [Ona Kaxaoro AeHeXHOro rnoTtoka paccyuTbiBaetca PD, wucxoas w3 PD
KOHTpareHTa (onpeaesieHHoro B COOTBETCTBUM € NN.4.1-4.3 nm B COOTBETCTBUM C pasaeniom

6 HacTosiwero MpuUNoXeHns1), CKOPPEKTUPOBAHHOIO Ha CPOK JEHEXHOrO NMoToKa:
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e KOppeKTMpoBKa Ha CPOK AEHEXHOr0 NoToKa He OCYLLEeCTBASeTCs 40 MOMEHTa NepBoOro
noraweHns no 3aA0/DKEHHOCTW, B Clyyae, ecin CPOK A0 AaTbl AEHEeXHOro noToka He
npesbiwaetr 1 roga OT AaTbl OUEHKM W BEpOSATHOCTb AedonTa KOHTpareHTa npeBbllaeTt
BEPOSATHOCTb AedonTta ANns Hamxyawero penTuHrosoro rpenga (Ca-C)'® no gaHHbIM OoTyeTa
(Annual default study) penTtmHrosoro areHtctBa Moody’'s (aAnsa wpuaAnYECcKUX nuy, He
asngaowmmmcas MCB) nnm Hamxyalwen BeposTHOCTM AedonTta ANS TaKoro KOHTpareHTta wm3
kateropum MCB (Npu OTCYTCTBUM TMPOCPOYEHHbIX [AEHEXHbIX MOTOKOB, BbIBOAALLMX
3a40/1KEHHOCTb U3 COCTOSAHUS ONepaumMoHHON);

e KOppeKkTMpoBKa Ha CPOK AEHEXHOI0 MOTOKa HE OCYLLEeCTBNAETCS, B C/ly4ae, ecnm CpokK
A0 AaTbl AEHEXHOro NOTOKA He npeBblwaeT 1 roga oT AaThbl OLEHKM U Yy KOHTpareHTa MMelTCs
NPOCPOYEHHbIE AEHEXHbIE MOTOKWN, BbIBOASLLNE 3a40/1XKEHHOCTb U3 COCTOSIHUS ONepPaLnNOHHOMN.

B cnydae, ecnn koppektnpoeka PD Ha CpOK AEHEXHOro rnoTtoka He OCyLlecTBiseTcs,
BeposATHOCTb aedonta Ansa aeHexHoro notoka (PD(Tn)) npuHMMaeTcs paBHOM BEPOSITHOCTU
Aedonta KOHTpareHTa Ha ropmsoHTe 1 roa.

4.4.2. [Ons KOPpPEKTUPOBKW BEPOSATHOCTM JAedonta Ha CpPOK [AEHEeXHOro noToka
ncnonb3yetcsa popMyna pacyeta BepoATHOCTU AedonTa no noaxony OLeHKU WHTEHCUBHOCTU

(®opmyna 4).

dopmMmyna 4. PacueTt BeposAiTHOCTU AedonTa no MeToay OLeHKU MHTEHCUBHOCTH.

Tn
PD;, =1— (1 — PD)365
roe,
PD - BeposTHOCTb AedonTa KOHTpareHTa, paccyMTtaHHas B COOTBETCTBMMU C N.4.1-4.3;
Tn - Konn4yecTBo KaneHAapHbIX AHEN [0 NoraleHnsa AeHEXHOro noToka.
3HayeHne PDr, okpyrnsetcs Ao 4 3HAKOB Mocne 3anaToi B AONSX WM A0 2 3HAKOB

nocne 3ansTon B NpoLeHTax.

4.5. CoOoTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.
4.5.1. CooTBeTCTBME LWKaN PENTUHIOB YCTaHAB/IMBAETCA B COOTBETCTBMM C Tabnuuen 1

MpunoxeHunsa [.

18 BepoSTHOCTL AedOsTa MOXET MPEBLILATL BEPOSITHOCTb AedONTa A HAUXYALWENA KaTeropumn KauecTsa, B Clyyae BbiSIBIEHUS

npu3Hakos obecueHeHns B OTHOLEHWU KOHTpareHTa.
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4.5.1. CooTBeTCTBME pPEUTUHIOB MNepecMaTpmMBaeTCa B 3aBUCUMOCTM OT W3MEHEHUS
penTuHra Poccuiickon depepaunmm, NPUCBOEHHONO POCCUACKMM PENTUHIOBbLIM
areHTCTBOM MO HauMoHaNbHOW PEeNTMHroBoM wWwkKane u (UAKM) MHOCTPAHHbLIM
PENTUHIOBbIM areHTCTBOM MO MeXAYyHapOoAHOW PEeNnTUHIOBOM LLKane.

4.5.2. CooTBETCTBME PENTMHIOB MEpecMaTpuMBaETCA B CllyvYae MU3MEHEHUS PEUTUHIOBbIX

wKan peVITMHFOBbIX areHTCTB.

4.6. MopspoK WMCNONb30BaHUSA PEUTUHIOB WM YyuyeTa [AEeACTBUA PEeNTUHIOBbIX

areHTCTB.

4.6.1. ans ornpepeneHuns KpeauTHOro penTuHra MHOCTPAHHOIO KOHTpareHTa
MCNONb3YITCS KPeaAUTHbIE PENTUHIN MEXAYHAPOAHbIX PEATUHIOBbLIX areHTCTB. MNpun
onpeneneHnn KpeauTHbIX PEeUTUHIOB POCCUMCKUX KOHTPaAreHTOB WCMNOb3YyTCS
KPEeAUTHbIE PENTUHIU POCCUNCKNUX PENTUHIOBbLIX areHTCTB.

4.6.2. B uenax Hacrosiwero MNpunoXeHUs MCNoNb3yeTcs KpPeaAUTHbIA PEeUTUHr Mo LKane

PENTUHIOBOIr0 areHTCTBa, COOTBETCTBYIOLLEN BantoTe OCHOBHOIO Aora.

4.7. Ons aKTMBOB KOHTpareHTa, Haxogsiweroca B coctossHuun aedonta, PD

yCTaHaB/IMBaeTca paBHou 1.

4.8. OAnA 3apo/HKEeHHOCTH, obecneyeHHOW NOPYy4YUTENbCTBOM, rapaHTUeWn,
OMNUMOHHbIM COrJlalleHNUeM B OTCYTCTBUM MPOCPOYEHHbIX 0653aTeNbCTB KOHTpareHTa,
ncnonblyetrca PD nopyuuTens, rapaHta, KOHTpareHta no OMUMOHHOMY COrjaweHuo Ha
obecneyeHHy0 YacTb 3a40/KEHHOCTU, ecnu PD KOHTpareHTa - 6onbLue.

Ecnu nopyuutenem no 3a40/DKEHHOCTM  (PU3MYECKOro Jivua  BbICTynaeTt
topuamyeckoe im0, TO UCMOb3yeTCs HauMeHbLUee 13 roaoBbiX 3HAa4YeHU nokasatenen CoR
AOMKHMKA N PD*LGD nopyuutens. MNopyunutenbCctBa pU3NYECKUX NUL, HE MPUHMMAKOTCA B
pacyer.

Onsa 3apgomkeHHOCTM, obecrnedyeHHOM CTPaxOBKOM MAM 3anorom, wucnonb3dytTtca PD

AO/MKHMKaA Mo Aorosopy (akTuey).
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Paspen 5. Pacuer LGD

5.
5.1.

LGD npu wucnosib30BaHUU PEUTUHIOB POCCUMUCKMX U  MEXAYHAPOAHbIX
PEUTUHIOBbIX areHTCTB (B TOM 4uCie Npu Nepexode K penTuHram udepes
KOTUMPOBKKM obnunraumii) m nUCnonb3oBaHUKM ANS KPYMNHbIX KOHTpareHtoB Moody’s
speculative grade onpeaensieTca Ha OCHOBaHUM aKTyanbHbIX MY6NNUYHbBIX 4OCTYMNHbIX
AAHHbIX N3 OTYETa PeNTUHIroBOro areHTcTBa Moody’s No exerogHoOMy NCCneaoBaHUIo
kopnopatuBHbix gedontoB (Annual default study), Tabnuua Average senior
unsecured bond recovery rates by year prior to default» ¢ 1983 roga!® Ha ropusoHTe
1 roa B COOTBETCTBUM C MPUHAANEXHOCTbIO COMOCTaBNIEHHOIO peNTUHIra KOHTpareHTa
K rpynne perTUHroB, Ans KOTOpbIX onpeaenseTca Recovery rate.

YKa3aHHbIM NYHKT NMPUMEHAETCA TOJIbKO B CZlydae HEBO3MOXHOCTU ONMpeaeneHnsa

LGD B cooTtBetctBuM c n. 5.10.

5.2.

5.3.

5.4.

LGD ansa dmsnueckux nmy n MCb npm oTcyTcTBMM o6ecneueHunsi, umerowjero
JINKBNAALMOHHYIO CTOMMOCTb, NPpUHUMaeTcs paBHbiM 100%.

LGD B nNpOUEHTHOM OTHOLWEeHMU C Yy4yeToM obecneyeHus onpeaensieTcsd Kak
OTHOWEeHMe MakcuMyma Mexay 0 u  pasHOCTb  CYMMbl  3340/KEHHOCTU
(onpepensieMon Kak CcyMMa aKTUYECKOM 3a40/MKEHHOCTM WM HAYUCIEHHbIX
NPOLEHTOB Ha AaTy OLUEHKM) N NUKBUAALMOHHOW CTOMMOCTU obecneyeHus K cymme
3a40/IKEHHOCTMU.

Ona 3a00KeHHOCTN, 06ecnedyeHHON MopyyYuTeNIbCTBOM, rapaHTMen, OMUMOHHbLIM
cornaweHueM wucnonbv3dyetrca LGD nopyuutensa, rapaHTa, KOHTpareHta rno
OMUMOHHOMY corfnaweHumio Ha obecnedeHHyl 4YacTb 3ado0/KeHHocTn, ecnn PD
KOHTpareHTa no pgorosopy 6onbwe. Ecan nopyuuteneM no 3a40J1KEHHOCTU
pn3nyeckoro nuua BbICTYNAET opuanYecKoe Lo, TO UCNONb3YeTCs HauMeHbluee
M3 rogoBblX 3Ha4YeHU nokasatenen CoR gomkHuka n PD*LGD nopyumTensa (cm. n.

4.8.). VYKasaHHbIA noaxo4 TMPUMEHSIETCS A0 BO3HMKHOBEHUS (PaKTUUYECKOM

19 Ecnu B Ny6/IMKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCMOoJb3yeTca nokasaTesnb Recovery Rate (RR), To notepu npu
fedonTte (LGD) onpepensatoTcsa cneayrowmm o6pasom:

LGD=1-RR,
roe:

RR (recovery rate) — oxxuaaeMmblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbLIM BbiMNiaTaM, NPUBOAUMbIA areHTCTBaMU ANs KaXAoro
peNTUHIa B eXXEerogHblX NCCNeaoBaHUAX.
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NPOCPOYKM ncnonHeHns  obaszatenbcTs KOHTpareHToM. MNMopy4ynTtenbcTBa
pn3nyeckmnx nuL He NPUHUMAKTCS B pacyer.

5.5. [Ans 3agonkKeHHOCTHU, obecrneyeHHOW 4OrOBOPOM CTPaxoBaHUs, B Cly4Yae ec/iv Takomn
AOroBOp 3aK/IlOYEH CO CTpaxOBOM KOMMAHWEWN, UMEKLWEN YPOBEHb pENTUMHra He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HauMoHanNbHOW WKane ana Poccninckonm
denepaunun nnn BXoAsILLEN B CMIMCOK 0406PEHHbIX ANS CTPaxoBaHUS HEABMXUMOCTU
nobbiM n3 6aHKoB, yKasaHHbIX B lNpunoxeHun b, obecneyeHme NpMHMMaETCs Ha
BCO CYMMY CTpaxoBkWn 6e3 anckoHTupoBaHusa (Popmyna 5 He npuMeHseTcs).

5.6. B WHOM cniyyae, UCNonb3yeTcqd AUCKOHTUPOBaHHass CyMMa CTpaxoBku. [Mopapok
onpeaeneHnss auckoHTta (discount), ctaBku gmckoHTMpoBaHus (R) u cpoka (Tex)
yKasaH B onucaHum gopmynebl 5.

5.7. B kauyectBe NMKBMAAUMOHHOMW  CTOMMOCTM  obecneyeHuMss  NpPUHMMAETCH

AONCKOHTUPOBaHHAA ChpaBeainBaad CTOMMOCTb obecneueHus / CTpaxoBKuM no

dopmyne:

dopmyna 5.
P

PV =) * (1 — discount),

roe

PV - AMCKOHTMpOBaHHasa cnpaseasneBas CTOMMOCTb obecneyeHuns / CTpaxoBKK;

P - cnpaBeanuBas  CTOMMOCTb obecnedyeHus, onpenesnieHHas B COOTBETCTBMU C
HacToswmnmm MNMpasunamu onpeaenenns CHA / cyMMa nokpbITUS 3a401XKEHHOCTU NO AOrOBOPY
CTpaxoBaHu4;

Tex — KOSIMYECTBO AHeN oT aaTtbl onpeaeneHnsa CHA A0 AaTbl 0XXMAAEMOro NOCTYNAeHUs
obecneveHnss B cnyyae HapyweHus o06a3aTenbCTB KOHTPAreHTOM, COr/lacHO YCNOBUAM
Aorosopa.

R - 6e3puckoBas cTaBka Ha CPOKE Tex.

Onsa 3apo0nkeHHOCTM, obecnevyeHHOM 3anoroMm, Tex onpenensercds MOTUMBMPOBAHHbLIM
cyxaeHneMm. CpoK MOSyYEeHUSI AEHEXHbIX CPeAcCTB, MONYYEHHbIX OT peanusaumu npegmeTa
3anora, onpeaensieTcsa UCxoas n3 ycnoBuii A40rosopa 3asora u CyLHOCTM npeaMeTa 3anora.

Ona 3ap0/kKeHHOCTU, obecneyeHHOW AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs c
Y4YETOM CPOKOB BbiM/iaTbl N0 A4OrOBOPY CTpaxoBaHUS Npu HacTynneHmn aedonTa KOHTpareHTa

(NpM3HAHMM KOHTpareHTa HeNJaTeXecnocobHbIM) MM Ha OCHOBAHUM MOTUBMPOBAHHOIO
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CY>XAEHUS YynpaBnsolWen KOMNaHWKM, eCnu CpPOK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTb
OAHO3HAYHO, NCXoAsa U3 YC/I0BUIM AOroBopa.

Onsa cnyyaes cyaebHbix pazbupaTtenbCcts (N1aHMPyeMbIX UK TEKYLWNX) C
3anorogartenem Uan CTpaxoBLUMKOM, CPOK He MOXET COCTaBNATb MeHee 6 MecsueB.

discount - ANCKOHT, onpegensemsii B cneayoweM nopsgke:

B OoTHOWeEHMN 3340/ KEHHOCTU, 0becneyeHHOoM TOpryeMbiMn LeHHbIMK ByMmaramu:

e ANs UeHHbIX 6yMmar, ucnonb3yembix pans obecneveHma no caenkam PEMO Ha
MOCKOBCKOI 6MpXXe — COOTBETCTBYIOLWMUIA AUCKOHT Ansa caenok PEMO2Y;

e N5 aKUMA MHOCTPAHHbIX SMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX PblIHKaX CTpaH
O32CP:

o BXOASWMX B MHAEKCHI akunin ctpaH O3CP - Kak cpeaHnii ANCKOHT ANs CAENOoK
PEMO Ha MockoBckOoM bupxe M3 Tpex akuumm C cambiM 6nM3kMM no obbvemy
cpeaHeMecsaYHbIM 3a nocneaHue 6 mec. o6opoTom;

o He BXOASWKMX B nHAeKcCbl akuum ctpaH O2CP - Kak MakCUMalsbHbIN ANCKOHT
ana caenok PEMNO Ha MockoBckon 6upie € akumamm m3s nHgekca MMBB;

e ans obnmraunin C perTUHraMm pPoOCCUMUCKUX PENTUMHIOBbLIX AreHTCTB — KakK cpeaHui
AVNCKOHT ans caenok PEMO Ha MockoBcKoM bupxe n3 cnmcka Tpex obnuraumin, obnagarowmx
TaKuUM Xe peuTUHIoM (IN6O MeHbLUINM, NPU OTCYTCTBUM paBHbIX) U caMon 61M3KOM Atopaunent.

JIMKBMaaUMOHHAsi CTOMMOCTb HETOPryeMblX LeHHbIX 6yMar, onen B yCTaBHOM KanuTane
OpUANYECKMX UL, onpeaenseTcs Ha OCHOBaAHMM OTYETa OueHLnKa.

B oTHoweHun 3apomkeHHOCTM, obecneyeHHOW [OroBOpOM CTpaxoBaHus (3a
NCKNOYEHNEM CnyYasl, ykasaHHoro B n. 5.5.):

e Ecnn cTpaxoBoM KOMMNaHWUWM MNPUCBOEH penTUHr Humxe ruAAA (AAA(RU), AAA.ru,
AAA[ru|) no HauMoHanbHOW WKane ans Poccurckon depepaumm U CTpaxoBas KOMMAHUSA He
BXOAMUT B CMUCOK OA06pEeHHbIX AN CTPaxOBaHUSA HEeABMXMMOCTM HU OAHUM U3 6aHKOB,
yKa3aHHbIX B lNpunoxeHnn B — AMCKOHT paccuymMTbiBaeTCd B cieayloweM nopsaake: kak PD
cTpaxoBon komnaHum * LGD cTtpaxosBon komnaHuu. OT6op PD ana penTuHra CTpaxoBom
KOMMNaHWM OCYLLECTBNSIETCA B COOTBETCTBMM C NOPSAKOM, YCTaHOBNEHHbIM B Pasaene 4.

e EcCnu cTpaxoBOW KOMMNAHWUM HE NPUCBOEH PEUTUHI U CTPaxoBasi KOMMNAaHUS He BXOAUT
B CMMCOK 0A406peHHbIX ANs CTPaxoBaHUS HEABMXXUMOCTU HU OAHMM U3 6AHKOB, yKa3aHHbIX B

MpunoxeHun b, AMCKOHT paccunTbiBaeTcs kak PD ana pentuHra Caa * LGD. MNpwn 3TOM, pasmep

20 ina akumi - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOro pucka (CTaBKa pucKa MaAeHus UeHbl), paccuntbiBaemblit AO «HKLU» ans
cooTBeTCTBYlOLWEN 6yMaru; ans obauraumii — pUCK-rnapaMeTp 415 2-ro AmanasoHa ANns pbIHOYHOro pucka (CTaBka puMcka nageHus
LeHbl), paccunTbiBaeMbii AO «HKL».
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LGD npwusHaeTtca paBHbiM 100%. Ot6op PD pna pentmHra Caa ocywecTBnsieTcs B
COOTBETCTBUMU C NMOPSAAKOM, YCTaHOBJIEHHLIM B Pa3gene 4.
5.8. Mpun Hanuuum nopyumTenbctBa (rapaHTU, CTPAxXOBOK, OMUMOHHbIX COrnalleHuin)
OpPUANYECKMX UL, HA BCIO UM YacTb 3a40/HDKEHHOCTU (CTOMMOCTU aKTUBa):

5.8.1. Ecnu nopyuntenb/rapaHT/CTpaxoBLmMK HAX0ANUTCS B COCTOSSHUM obecueHeHns no
CpPaBHEHWUIO C MOMEHTOM BO3HWKHOBEHMUS 3a40/KEHHOCTHN, ero ob6a3aTenbCcTBa He
NPUHMMAIOTCS B pacyerT.

5.8.2. HeobecneuyeHHble oba3aTenbcTBa nopyuduTens/rapaHta/CcTpaxoBLUNKa,

HaxoAsLwerocsi B COCTosiHMKN gedonTta, He NPUHUMAKOTCS AN18 pacyeTa.

5.8.3. Ob6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopy4mTens/cTpaxoBLlmKa
NPUHUMAKTCA C ydeToM obecnevyeHMss B COOTBETCTBUM C MpaBuiiamMu, YCTaHOBJIEHHbIMU
HaCTOSILLUM pa3aesioM.

5.9. O6ecneyeHne, HaxoAsueeca B 3an0re U npuHagiexaliee KOHTpareHTy,
HaxoAsweMycsi B COCTOosHUM pedonta (B TOM 4ucnie B COCTOSHMM 6aHKPOTCTBA), MOXET
NPUHMMATBLCA TONIbKO MO OTYETY OUEeHLWMKa, C YYETOM BO3MOXHOCTU U CPOKOB MNOJSTyYEHUS
3anora.

5.10. OnpeneneHune LGD npu Hanuumm KOTUMPOBOK MO NyBAMYHOMY A0y KOHTpareHTa
nmMbo KoMNaHWi U3 rpynnbl KOHTpareHTa:

5.10.1. B cnyyae pedonta no nybnmyHoMy [onry KoHTpareHTa nnMbo KoMnaHum U3
rpynnbl KOHTpareHTa (ecnu AedonT An8 KOHTpareHTa BO3HMK U3-3a AedonTa 3TOM KOMMaHnu
€ero rpynnbl, @ cama 3a40/1XEHHOCTb 06cnyxunBaeTtca 6e3 HapyLweHUn yCoBUN AoroBopa) Ans
oueHkn LGD wucnonb3yTcs (NpyM HannMumMn) KOTUPOBKM nybnnyHoro ponra. OTHoweHwue
nonHon ueHbl (ueHa 3akpblTna (legal close) nnun pacuyeTHOM LeHbl MHHOPMALMOHHbBIX areHTCTB
+ HAKOMNEHHbIN KYMOHHbIN A0XO0A) K HOMWHaNy AonroBoro obsasatenbcrBa MoOXeT ObITb
MCNOIb30BaHO KakK oueHka Recovery Rate. LGD B 3tom cnydae 6ynet paBeH 1 — Recovery
Rate.

5.10.2. B cnyyae Hannums KOTUPOBOK Ny6/IMYHOIO AoAra KOHTpareHTa, Haxo4siWwerocs B
aAedonte, oTHoweHue nonHoh ueHbl (ueHa 3akpblTna (legal close) + HKA) k HOMuHany
A0roeoro o6s3artenibCTBa MOXET CYUUTATLCA oueHKoM Recovery Rate ansa koHTpareHnTa, LGD B
3ToM cny4vae 6ypet paBeH 1 — Recovery Rate. [laHHbIM noaxod HenpuMeHUM ANa Cny4vaes
OUeHKM cybopAMHUPOBAHHOIO M BEYHOro A0Ara, €Civ TONbKO HEe MMEeEeTCs KOTUPOBOK CaMoro

oueHMBaeMoro obsasatenbCcTBa.
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Ons yenen n.5.10. ncnonb3yeTcsa «uUeHa 3akpbiTusa + HKA», No AaHHbIM cneaylwmx
MCTOYHMKOB:

e [1na obnuraunmii poCCUNCKMX IMUTEHTOB U 06/IMraumin MHOCTPAHHbIX SMUTEHTOB,
B OTHOLUEHMM KOTOPbIX HE PpacCyYMTbIBAOTCSA LeHbl BHEOGMPXEBOro pbiHKA
(Hanpumep, ueHa HKO AO HPA vnu ueHbl MHbIX MHPOPMALMOHHBLIX CUCTEM) —

KOTMPOBKA M HAKOMJIEHHbIA KYNOHHbIA A0X04 MO AaHHbIM MOCKOBCKOW 6UpXK;
e [ns nHbIX obnuraumn - cnpasennmeas LeHa, onpeaeneHHas B COOTBETCTBUU C
HacTodwmmn [paBunamm onpegenenns CYHYA, yBenmMyeHHass Ha pasMmep

HaKoMnneHHOro KynoHHoOro goxoaa,

Ons uenen HacToswero pasgena pacyeTHble 3Ha4YeHne Recovery Rate n pacuyeTHoe 3HayeHune
LGD okpyrnsietcsa A0 2 3HaKOB Nocsie 3ansaTon B NPOLEHTHOM BblpaXXeHUu uin 4 3HakoB nocre
3anaTonM B A0NAX. 3Ha4YeHus, onpenenieHHble PEUTUHIOBbIMW areHTCTBaMM B OTHOLUEHUM

Recovery Rate ncnonb3ytotca 6e3 oKpyrieHmns € yKkazaHHOM TOYHOCTLIO.

UHpopmayms O LeHHbIX 6ymarax, MCroJIb3yeMbIX B paMKax HacTosLero pasfena,
rpefocTaB/ISIETCS YNpaB/silOWEen KOMMAHWEN B Creynaan3vpoBaHHbIM AENO3NTapuii He
rosgHee paboyero AHs, C/AEAYIOLErO 3a AaTov, o COCTOSIHUIO Ha KOTOPYo ornpesesnsiercs

cripaBen/inBas CtToMMOCTb aKTnBa B COOTBETCTBUN C HacTosiLen METOANKOMA.

Paspen 6. Pacuet COR.

6. [lpu ncnonb3oBaHMM 4N5 pacyeTa cnpaBeanBoi CTOMMOCTU C yH4ETOM KPeaUTHOro
pUCKa QAaHHbIX 6aHKOB WM MHbIX OpraHusaumi YnpaBnswwas KOMMNAHUS Y4YUTbIBAET
cnepytowme nosIoXKeHus:

6.1. [loa HeobecneyeHHOM 3a40/KEHHOCTbLIO B Llensax HacTosiwero MNMpunoXeHmns noHMMaeTcs
3a40/1KEHHOCTb 3a WCKJIOYEHMEM 3a40/HKEHHOCTM, obecrneyeHHOM 3asioroM >KUIOoM
HeABMXUMOCTU (MnoTeka).

6.2. Mpn ncnonb3oBaHUM AaHHbLIX 06 o6ecueHeHHOW 3a40/MKEHHOCTU Ynpasnaswouwas

KOMMaHUs y4YnTbIBaET xapakTep obecueHeHns MeloLenca 3a40/1KEHHOCTM, B TOM YMCe CPOK

NPOCPOYKMN.

6.3. Mokasatenn Cost of Risk (CoR), mucnonb3yemble Ans pacyeta crnpaBenimBomn

CTOMMOCTW 3a40/KEHHOCTU (DU3NYECKMX NNLL.

Onsa uenen pacyeta Cost of Risk B oTHoweHMN HeobecneyeHHbIX npaB TpeboBaHusa K

dunsnyecknm nmuaMm UCNoNb3yeTcss OTHOWeHue pe3epBa noa obecueHeHne nopTdens
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MoTpebntenbCKnx M NpouYnx ccya, K BasoBon 6anaHCOBOM CTOMMOCTM TaKMxX KpeauToB, Mo

AaHHbIM oT4yeTHoCTM H6aHka MNMAO «CbepbaHk» 3a 12 Mecsues 2022 roaa.

Mompebumenobckue u npo4vue ccydbl husuyecKum auyam
Tun noptdens HeobecneyeHHbI
CTaaumaA KpeantHoro noptoens 1 2
BanoBas cTOMMOCTb Kpeantos, Mapa,. pyb. 3028,30 | 175,70
peseps nog obecueHeHMe KpegnuTos, Map4. pyo. 87,60 38,00
CoR, B % 2,89 21,63

Ons uenen pacyeta Cost of Risk B oTHOoweHMN npaB TpeboBaHUA K HU3MYECKNM NnLaM,
obecneyeHHbIX He MeHee YyeM Ha 80% OT HOMWHANbLHON CTOMMOCTU 3a40/HKEHHOCTU 3a510rOM
XWIOM HEeABMXMMOCTU, MCMNOMb3YeTCs OTHOWeHue pe3epBa noa obecueHeHme nopTtdens
XUULWHbIX KpeaAuToB, K BanoBok 6anaHCOBOM CTOMMOCTU TakKuUX KpeauToB, MO AaHHbIM

oTtyeTHOCTM H6aHka NMAO «CbepbaHk» 3a 12 mecsues 2022 roaa.

MunuwHoe kpedumoeaHue husuvecKux auy
Tun noptdens obecneyeHHblit
CTaaumaA KpeanTHoro noptoens 1 2
BanoBas cTOMMOCTb KpeanTos, Mapa,. pyb. 7 144,30 | 348,00
pesepB noj obecueHeHMe KpeauTos, Mapa. pyb. 8,70 18,90
CoR,B % 0,12 5,43

Ecnu npasa TpeboBaHus K pmnsnyeckomy nmuy obecnevyeHbl MHbLIM BUAOM nMyLLecTBa (B
TOM 4Uncne, NOpyyYMTeNbCTBOM, rapaHTMen, ONUMOHHBLIM COrnalleHneM, CTpaxoBKOn), TO AN
OUEeHKM C y4dyeToM obecneyeHus ucnonb3dyetrcs COR, paccyMTaHHbIn MO HeobecneyeHHbIM
noptdensM KpeauToB MO AAHHbLIM OTYETHOCTM 6aHKOB, COCTaBNEHHOMW B COOTBETCTBUM C
MC®O, npu atom BenunumHa CoR npupaBHmBaetcs kK PD. LGD c¢ y4yetoM obecneueHus

onpepenseTcs cooTBeTcTBUU C Pasgenom 5 HacToswero lNMpuioxeHus.

Paspen 7. Metopa yuyeTa KpeAUTHbIX PUCKOB NYyTEM OLLEHKM CnpaBeA/iuBoru CTOMMOCTHU

Nno OoT4YeTy OUuEeHLMKa MO COCTOSIHUIO Ha AaTy He paHee BO3HUKHOBEHMUSA cobbiTUSA,

Beayuwero kK o6ecueHeHuo.

7.

7.1. TlpuMeHeHMe OTYETa OLUEHLUMKa A8 uenem onpeneneHus cnpaBeasinBo CTOMMOCTU C
yyeToM obecueHeHMs BO3MOXHO AN BCEX aKTUBOB, YKasaHHbIX B lpunoxeHun 1 K

HacTosWwnM npasunam onpegeneHnsa CHA.
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7.2. B cnyyae, ecnu B nepuos NpUMEHEHUs OT4yeTa OUEHLMKa ANS onpeneneHus
cnpaBeAnvBOM CTOMMOCTU BO3HMKAET (BbiSBNSETCSA) CO6bITUE, Beayllee K obecueHeHuto, TOo
HEeo6X0AMMO OCYLLEeCTBUTb BHEM/I@HOBYIO OLLEHKY aKTMBa OLEHLIMKOM B TeveHuu 20 AHen C
AaTbl BbIAB/EHUS NPM3HaKoB obecueHeHus. [lata, No COCTOSIHUIO Ha KOTOPYH onpeaensieTcs
HOBas OLUeEeHKa, He A[o/MkHa ObiTb paHee AaTbl BO3HWMKHOBEHMS CO6bITUS, Beaywlero K
obecueHeHunto. C patbl HacTyrnsieHms cobbiTnsa, Beaywero K obecueHeHMIO M A0 AaThl
NpMMEHEeHNs HOBOIO OTYETa OLEHLINKa, YNpaBnstowas KOMMaHusa A0/HKHa CKOPPEKTMPOBaTh
NOCNEAHIO M3BECTHYIO CrpaBeasIMBYH CTOMMOCTb, OMpeaesieHHYK MO OTYETY OUEHLIUKa,
COCTaB/IEHHOMY A0 BO3HMKHOBEHMSA TAaKOro CObbITUS, C NPUMMEHEHNEM METOA0B KOPPEKTUPOBKM

CﬂpaBeﬂ,ﬂMBOVl CTOMMOCTU, YKa3aHHbIX B HAaCToALLEM MPUNITOXEHNN.

Mpunoxxenne A k NMpunodxxeHuto 6.

CnNCOK UCTOYHMUKOB, MCNnoJib3yeMbiX AJid OLLEHKN KPpeaANnTHOro pmcka.

1. B OTHOLWIEHUU pUANYECKUX 1L (NPpU HATNYUKM AOCTYNA K MCTOYHMKAM MHPopMaLuUmn):

e ynosIHOMO4YeHHoe areHTcTBO 000  «UHTepdakc-LIPKN»  (LleHTp  pacKkpbiTus

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

e Mockosckas bupxa https://www.moex.com/;

e caunTt LleHTpanbHoro baHka PO https://www.cbr.ru/;

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

e eaunHbIn dbepepanbHbIn peecTp cBeaeHunii o baHkpoTcTee https://bankrot.fedresurs.ru;

e eauHbin deaepanbHbIi peecTp CBeAeHUN O aKTax AEeATENbHOCTU HPUANYECKUX L

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 OoduUManbHbIA CaNT KOHTpareHTa/aMUTEeHTa/KpeanTHON opraHusauumn;
e CepBUC nNpefocrtaBneHuss byxrantepckon (ropoBor) oTyeTHOCTM  Pocctata -

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

e rOoCyAapCTBEHHbI MHPOPMALMOHHBIN pecypc 6yxrantepckon ((pnHaAHCOBOW) OTYETHOCTHU:
https://bo.nalog.ru/

e JOKYMEHTbl, NOJZTy4YEeHHbIE YHpaBnmou.l,eﬁ KOMﬂaHMeVI, B OTHOLWLEHUN OpUNANYECKOro Jinua

88



2. B oTHOWeHMN HU3NYeCcKnx nLl:

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

e eaunHbIN begepanbHbI peecTp cBeaeHnin o baHkpoTcTBe https://bankrot.fedresurs.ru

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

e [OKYMEHTbl, NOSly4YeHHbIe YNpaBnsioLen KoOMNaHmen, B OTHOWEHUN PU3NYECKOro nnua

Mpunoxxenne b k NMNpunoxxeHuto 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4YeTa CTpaxoBKU npu pacuyete LGD

e baHK TuHbkODO D

e baHk Pycckni CtaHgapTt
¢ baHk XoymKpeant

e JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e CbepbaHk,

e baHk BTB,

e PanddansenbaHk,

e baHk OTKpbITUE,

e [asnpombaHk,

e bBank JOM.P®
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Mpunoxxenne B k NMpunoxxkeHunto 6.

OnpeneneHne CcOOTBETCTBMA YPOBHIO pPEeWTMHIra 4Yepe3 KpeauTHbIM cnpepq

o6nuraummn

MNopsaoK onpeaeneHns COOTBETCTBUS YPOBHIO PENTMHIa Ha AATy OUEHKN:

1. OnpepensieTca AOXOAHOCTb K noraweHuto no obnumraunmsM AaHHOW opraHm3auum
cpokoM 6onee 1 roga n meHee 3 net. lNpn oTcyTcTBUKM Obmnraumii Co CpoKOM MeHee 3 net
MCNOSb3YyeTCs crpes C MHAEeKCaMU COOTBETCTBYIOLWEN CPOYHOCTU. Mpu Hanuuum obnuraumi co
CPOKOM MoraweHus TofIbKO MeHee 1 roga Ansa pacyeta KpeaAuTHOro cnpefa Mcnosb3yrTcs 3
(Tpn) obnuraumm Apyrux 3MUTEHTOB, MMEWMX Kak 6nM3KMe No CPOKYy M AOXOAHOCTMU
obnuraumu, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopMaumsi 0 LUeHHbIx bymarax, MCrosib3yeMbiX A7 Leler pacdeTa KpeAUTHOro Cripeaa,
rNpefocTaB/IsIeTCcsl Ynpas/isiiolWen KOMMaHuen B Crieynaan3upoBaHHbIb Aeno3nTapuii He
rnosaHee paboyero AHs, caegyroujero 3a Aato, 1o COCTOSIHUIO Ha KOTOPYKO ONpeaesisieTcs

cripaBen/inBass CTOMMOCTb aKThBa B COOTBETCTBUU C HacTosLen MeTOANKOM.

2. OnpepenseTcs, AOXOAHOCTU KaKOro W3 WHAEKCOB MOSy4YeHHas AOXOAHOCTb Mo
obnuraumam Hambonee cooTBeTcTBYeT. B KauectBe Mepbl 6/IM30CTM MCNONb3YyeTCA CpenHUi
KpeauTHbIM crniped obnuraumin ¢ G-curve B CpaBHEHUU C KPpeAUTHBLIM CNpPeAoM yKa3aHHbIX HUXe
nHaekcoB. KpeauTHbIA crnpej pacCcyMTbiBAeTCs KakK pasHuLA Mexay JAOXOAHOCTbI K
noraweHuio obnuraumm Ha Cpok ee aropaumm n G-curve Ha 3TOT CPOK. B yKasaHHbIX uensx

NCNnonb3yrwTCA cneayrvowme MHAEKCbI:

B yKaszaHHbIX Lensx Ucnonb3yTcs cneayllmne MHAEKChI :
e MHpekc Mocbupxu kopnopaTtneHbiX obnnraumn (aropauns 1-3 roga, pemuTuHr no
HaunoHanbHOM pentnHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3Ha4veHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e MHaekc Mocbupxu kopnopaTueHbix obnuraumin (aropaumnsa 1-3 roga, A-(RU) < pernTuHr no
HaunoHanbHOM penTnHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHune nHgekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3Ha4veHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e MHaekc Mocbupxun kopnopatueHbix obnuraumn (aropauns 6onee 0,5 roga, BB+(RU) <
PENTUHI NO HaLMOHANbHOM peNnTUHIroBomn wkane < BBB+(RU));
Tukep - RUCBTR2B3B
Onucanune nHgekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3Ha4veHnn — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. o cneaywowen Tabnuue onpeaensieTcs, Kako ypoBeHb peNTUHIa MCNOb30BaTb Npu

onpeneneHnn BeposaTHOCTM aedonTa:

HanmnonanbHasi KaJjaa 1Jst
. HNupexc
Poccuiickoii ®egepanuu
AO «Qxcnept PA»?!
PD nast peiiTuHroBoii rpynnst AAA RUCBTR3A3YNS
PD nas1t peiiTuHroBoii rpynnst AA RUCBTRA2A3Y
PD nos1 peiiTunroBoii rpynnsi BBB RUCBTR2B3B

BeposaTHocTM pgedonta ansa Kaxaow rpynnbl pedTUHra onpeaensieTcsl CorfacHo JAaHHbIM
POCCUNCKOro penTtnHrosoro areHtctea AO «2kcnepT PA» (Tabnuua «YpoBHWM (4acToTbl) aedonta no
PENTUHIOBbIM KaTeropmsM HauMOHaNbHOM POCCUINCKON PENTUHIOBOM LWKanbl AreHTCTBa ANa BceX
06beKTOB  pelTuUHra, KpoMe  CTPYKTypHbiXx obauMrauMm ©n  MHCTPYMEHTOB  CTPYKTYPHOro
dUHaHCMpoBaHUA») B COCTaBe NybNMYHOro akTyasbHOro oT4yeTa 06 WCTOpPMYECKMX [AaHHbIX 06

YPOBHAX Aed0onTa No periTUHIroBbIM KaTeropusM NMPUMEHAEMbIX PEUTUHIOBLIX LUKa.

21 Ecin B kauecTBe 3HaueHus PD anst penTMHroBon kateropmm AAA peiiTUHIOBOE areHTCTBO yKa3biBaeT «-» (Mpo4yepk) C
YKa3aHWeM, 4TO OTCYTCTBYIOT AedOoNTbl Ha 3a4aHHOM rOPU30HTE BPEMEHWN UM MHON nHdopMaummn o6 oTcyTcTBMM AedonTos, TO
3HayeHne PD NpuHUMaeTCs paBHbIM HYJHO.
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Mpuno>xeHue I' k NMpunoxxeumio 6.

BeposTHocTu aecdonTta ana opraiusaumin MCb

Ans pocCMCKNX KOMMaHUM

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

Koa 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 DUCK 0.05
73, 74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHun puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, N

BbiCcOkUi puck 0.08

AN MHOCTPAHHbIX KOMMaHUM

OTpacnb PD
CTponTenbCTBO 34aHUM 0,1503
Cknaackoe X035MCTBO M BCMOMOraTefibHas TpaHCcnopTHas 0.1049
OeAaTeNnbHOCTb !
NHBeCcTUUMU 1 yNpaBleHne HeABUXUMOCTbIO 0,0877
CneunanmsmpoBaHHble CTPOUTENbHbIE paboTbl 0,0762
Mpon3BoACTBO METaNIMYECKMX U3LENNIA, KPOME MaLUUH U 0.0615
obopyaoBaHua !
lMpepocTaBneHne NpPoYNX CEPBUCHBIX YCNYT 0,0780
Po3Hn4Hasa Toprosns 0,0659
JeaTenbHOCTb N0 NpeAoCTaB/IeHMIO NPOAYKTOB NUTAHUS U HAaNUTKOB 0,0823
Mpon3BoACTBO NULLEBbLIX NPOAYKTOB 0,0591
Mpon3BoACTBO MallMH U 060pyA0BaHUSA 0,0671
Mpouee (cpeaHee 3HaveHUE) 0,0904
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Mpunoxxenne A k NMNpunoxxeHuto 6.

Ta6nuua 1. CooTBeTCTBME LUKaJ/Nl PEUTUHIOB Pa3/INYHbIX PENTUHIOBbIX areHTCTB.

AKPA (A0) | A© “l?g‘s“em 000 «<HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hanunonanpsras mkana nis Poccuiickoit denepanuu MexnyHapoaHas mKaia
AAA (RU) rTuAAA AAA.ru AAA|ry| Baa3 BBB- BBB-
AA+RU),
AARU), ruAA+, ruAA, AA+.ru, AAru, | AA+rul, AA|rul, 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 Alrul, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, Bl B+ Bt
BBB (RU) ruBBB BBB.ru BBBjru|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, B2 B B
BB-+(RU) ruBB+ BB+.ru BB+rul
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru] Ca-C C%C ) C%C )
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 CCClru] Ca-C C%C i C%C i
CC(RU) u Hmke ruCC u HUXe 1 i s (s CClru| u HiKe cce- | ccc-
(He BrITIOYAs (1e BKITIOYAs R——) (He BKITIOUAs Ca-C C C
D(RU)) ruD) Diru|)
D(RU) ruD D Djru| D D D
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NMPUITOXEHWE 7. ONEPALNOHHASA AEBUTOPCKASA 3AA0JIDXKEHHOCTDb

NMpu3HaHve [ebuTopCcKkoM  3a40/DKEHHOCTM  OMEpPaUMOHHOM  OCYLLeCTBASIeTCA  Ha
OCHOBaHWM YCNOBUI NOralleHns n 4oNyCTUMbIX CPOKOB NPOCPOYKM UCNOSTHEHNS 0653aTeNnbCTB
KOHTpareHToB, YCTAHOBMEHHbIX MO KaXxaoMy Buay AebuTopcKkor 3a40/KEHHOCTU B
COOTBETCTBYHOLWNX MNpUNOXeHUaX Hactoswmx [Mpasun onpepenenHns CYA. OTcyTcTBUe
yKasaHus Ha BO3MOXHOCTb nMpu3HaHMA p[ebuTopcKkor 3a40/KEHHOCTU onepauMoHHOMN

O3Ha4aeT, YTO TakKas 3a40/HKEHHOCTb He MOXeET 6biTb KBaJ'IVICbVILI,VIpOBaHa, KaK onepaunoHHas.

[ebuTopckas 3a40/KEHHOCTb, MO KOTOPOI BbISIBJIEH OAUH UM HECKOJIbKO MPU3HAKOB

obecueHeHu s, yKasaHHbIX B [1pUI0XeHUn 6, KpoMe A0MYyCTUMOM MPOCPOUKM 0693aTeNbCTB B

paMKaX onepaunMoHHOro LunKia, HE MOXET ObITb NMPpU3HaHa OﬂepaLlMOHHOVI.

[lebuTtopckas 3a40/KEHHOCTb C MOBbILWEHHbIM YPOBHEM pUCKa HEBO3BpaTa HE MOXET
6bITb MPU3HAHa OMepaumMoHHOW (HanMpuMep, €C/iM Yy KOHTpareHTa OTCYTCTBYKOT MCTOUYHWUKM

rnoraweHns Takon 3a40/IKEHHOCTH).

YnpaBnsawwaa KOMNaHUs AO/DKHA NPOBOAUTb aHanu3 ypoBHS pucka no AebuTopckon
3a40/1KEHHOCTM, KOTopasi paHee 6bina KBanMduuupoBaHa oOMepauyMoHHOM, M MO MHOWN

AEebNTOPCKON 3a40/HKEHHOCTU, NPU3HAHME KOTOPOW OCYLLECTBNAETCS.
AHann3 ypoBHS pyCKa NpoBOAMUTCS:

e Ha KaXAyl OTYETHYIO AaTy, YCTaHOBMeHHYI0 paBunamu onpegeneHnsa CHA MUO;
e puv NepBOHa4YanbHOM NPU3HaHUN AEOUTOPCKON 3a40/HKEHHOCTU;
e Ha MOMeHT nepexoga AebUTOPCKOM 3aA0/HKEHHOCTU M3 CTaTyCa «OMnepaunoHHON» B

CTaTyC «MPOCPOYEHHOI».

Ons uenen npoBeAeHUs aHanu3a, Ynpasnswwas KOMMaHUMs [O0/HKHA MCNOoNb30BaTb
060CHOBaHHYIO N NoAaTBEpXAAEMYO MHMDOPMaUNID, AOCTYNHYO e 6e3 ype3aMepHbIX 3aTpaT U

yCUNUN.
B npouecce aHanun3a Ynpasnstowaa KoOMNaHna onpeaenser:

e BO3MOXHOCTb KBanudunkaumum  aebutopckom 3a40/KEHHOCTH B KayecTBe
onepaumMoHHON, NpU3HAHNE KOTOPOM OCYLLUECTBASETCA BMepBble;
e HeobX0AMMOCTb M3MEHEHUs noaxoda K ydyeTry AebUTOpCKOM 3aa0/IKEHHOCTMU, paHee

NpWU3HaHHOM onepaLMoHHON.

94



Bonee noapobHO MHpoOpMaumsa 0 KpuTepmax KBanndukaunmm pasHbiX BUAOB 4ebUTOpCKON
3a[0/DKEHHOCTU KaK OnepaunmoHHOM pacCMOTpeHa B COOTBETCTBYHOLWMX MNPUIOXKEHUAX
HacToawmnx MNpaeun onpenenenmna CHA.

B TeyeHuMe Bcero cpoka kBanudpukaunmm AebUTOPCKOM  3a[0/HKEHHOCTM  Kak
onepauMoHHON, ee cnpaBeannBas CTOMMOCTb onpeaensieTcss B HOMUHaNbHOM BeNM4YMHE Ha

AaTy onpefeneHns CrpaBeasiMBoin CTOMMOCTU B OTCYTCTBUM MHbIX NPU3HAKOB 06eCLeHEeHMS.
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MPUNTOXEHNE 8. KPEAUTOPCKASA 3AAO0OJIXXEHHOCTDb
B pamkax HacTtosiwero [puioXeHUs O6LWMM KPUTEPUEM MNpeKpalleHNs MNPU3HAHUS KpeaUTOPCKOM 3aA0/HKEHHOCTU

naeBoro MHBECTUUMOHHOIO (oHAa B OTHOLWEHUMN KpeauTopa - HPUANYECKOro fimua sBNseTcs gata BHECEeHUs CBeAEHUN B
€AVHbIN rocyaapCTBEHHbIN peecTp topuandecknx nuu (EFPKOJT) o nukBnaauumn opmanyeckoro avua, nméo o6 ncknoueHmnm
topuandeckoro nuua 3 EMPKOJ1 No MHbIM OCHOBaHWAM, NpefyCMOTPEHHbIM AENCTBYOWMM 3aKOHOAATENbCTBOM.
MNpekpalwieHne nNpu3HaHUSA KPeaAUTOPCKOM 3a40/DKEHHOCTM He OCYWeCcTBAsSeTCd Ha OCHOBAHWMM 3KCMepTHOro
(MOTMBMPOBAHHOIO) CyXAEeHUS YNpaBnsalowen KOMMaHUU C NMPUAoXKEHMEM MNOSy4EeHHOM MHMOpPpMaUMM OT KOHTpareHTta o6
ob6xxanoBaHun ncknoveHns ns ErPKOJ1 no peweHnto perncTtpupytowero opraHa. B cinyyae nonyvyeHms KOHTpareHTOM OTKasa
OT BOCCTaAHOB/MIEHMSA perncrpaunmoHHoro ydeta B EIMPIOJ1, kpeamTopckasi 3a40/KEHHOCTb B OTHOLWEHWW KOHTpareHTa

npekpaiiaeT npusHasaTbcs B [MNO® ¢ aaTtbl nonyvyeHmsa nHpopmMaumm o TaKoOM OTKase.

Buabl obsa3aTenbcTB KpMTepMM NMPpU3HaHuA Kputepum npekpaweHmsn CnpaBeA.ﬂMBaﬂ CTOMMOCTb
MPpU3HaHuA
OaTta nepexopa npasa
CO6CTBEHHOCTH Ha aKTuB
Kpeautopckas 3a40NXKeHHOCTb Mo JaTa UCMONHEHNS
(oeHexHble cpeacTtea) Kk MNO ot
caenkam, no KOTOpbIM HacTynuna obasatenbcte  MN® no
nvua, B OTHOLWEHUMM KOTOpPOro
Hanbonee paHHAS AaTa pacyeToB Aorosopy
BO3HWKaET KpeanTopckas
33710/KEHHOCTb Cnpaseanunsas CTOMMOCTb
~— 06a3aTenbLCTs, BKJItOUaeTCS B
[JaTta BKJOYEHUS  AeHeXHbIX | [laTa BHeCceHUs NpUxXoaHOM pacueT CUA B pasMepe ee 0cTaTka
KpeanTtopckas 3a40/KEHHOCTb MO | cpeacTs  (MHOro  MMyLecTBa), | 3anucu o} Bbloave
Ha paTty onpegeneHna CYA. He
Bbljaye MHBECTUUMOHHBLIX MaeB | NnepeAaHHbIX B onnaTy | MHBECTULUMOHHbLIX MaeB B AUCKOHTUPYETCH
Mo MHBECTULMOHHbLIX naes, B | peectp [N®  cornacHo Py '
mmyuwectso MNO OTYeTy perucrpartopa

DaTta BbIMJ1aThbl CYMMbl

Kpeautopckasa 3aosmkeHHocTb no | JaTa BHECeHus pPacxoAHo .
JIEHEXHOI KOMMeHcaLumm 3a

BbiMNNaTe AEHEeXHOW KOoMMNeHcauuu | 3anucu o] noraweHum
WHBECTULUMOHHbIEe nan NMNO
npu noraweHmn WMHBECTULMOHHbLIX | UHBECTUUMOHHbIX naes  [MNO® o
cornacHo 6aHkoBCKON
naes MNo® COr/lacHO OTYeTy perucrtpartopa

BbIMNCKE
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Kpeantopckas 3a40/1KEHHOCTb
nepen ynpasnsioWen KOMMaHuen,
BO3HMKLUASA B pe3ynbTaTte
MCMNo/1b30BaHUS ynpasnstoLemn
KOMMNaHuemn COBCTBEHHbIX
OEHEXHbIX CpeacTB ANs BbinaaThbl
OEHEXHOM KOMMeHcauum
Bnagenbuam MHBECTULMNOHHbIX
naes NNO® npu noraweHnu

[Jata nonayyeHus  AEHEXHbIX
cpeacTs oT ynpasnsooLwemn
KOMMNaHuM cornacHo 6aHKOBCKOM
BbINMUCKE

HdaTta BO3BpaTa
3a0JIKEHHOCTHU
ynpasnsoLuen
corsacHo
BbINUcke

CYMMbl

KOMMNaHUu
6aHKOBCKOM

Kpeautopckass 3a40/)KeHHOCTb Mo
ynnare Hasoros 7 Apyrux
ob6s3aTenbHbIX naaTexemn u3
umywectea NNoO

e [Ona HAO®JZT - paTta BbInnaThl
[oxoaa, KoTopbli obnaraercs
HO®N

e [Ina oCTajsbHbIX HaNOroB U
obs3aTenbHbIX naaTexen -
nata BO3HWKHOBEHUS
obsizatenbCcTBa NO BbIMJATE
Hanora 7 (nnn)
obs3aTenbHOro nnartexa,
cornacHo HOPMATUBHbIM
npaBoOBbIM akTaM Poccuiickomn
Qepepaunn n (nnn) porosopy

[laTa nepeumncriieHnsa CyMmMmsl
Hanoros (obsi3aTeNbHbIX
nnaTexen) C pacyeTHoro
cyeTa nno cornacHo
6aHKOBCKOW BbINUCKE

KpeanTtopckast 3a40/IKEHHOCTb MO
ynnate  KoMuccunm  (bupxesbliX,
6pOKepCKNX) N MHbIX pacxodoB Mo
caenkam.

HaTa 3aK/Ilo4eHmns
COOTBETCTBYIOLLEN CAENKWN.

DaTta rnepeyuncneHms
OEHEeXHbIX cpeacTs o
6poKepcKoro cyerta B cyeT
onnatbl KOMUCCUIA U MHbIX
pacxo4oB MO cAenKaM.

Kpeavtopckas 340/ XeHHOCTb Mo
BO3HArpaxaeHusaM ynpasnstoLlen
KOMMaHuu, cneunannsnpoBaHHOMY

ZAeno3suTaputio, 6upxxe,  nvuy,
OCYLLECTBSAIOLWEMY BeAeHue
peecTpa Bfagenbles

MHBECTUUMOHHLIX naeB [MUN®, a
Takxke obsA3aTenbcrBaM no onnarte
npouynx pacxonos,
OCYLLECTB/ISEMbIX 3a cyet
umyuwiectesa NMN® B COOTBETCTBUM C

Mpu3HaHWe OCYLLECTBMSETCS Ha
KaXayl W3 YyKasaHHbIX faT B

cnydae BO3HWKHOBEHMS

COOTBETCTBYHOLLMX

0b6CcTOATENBCTB:

e [aTa onpegeneHunsa CHA NMANO.
Ecnn obs3aTtenbcTBa no
OOroBopy He MoryT 6biTb
HageXHo onpegeneHbl Ha
TaKylo gaTy, TO NpuUMEHsIeTCs
MeToA annpokcMMauuu, npwu
BO3MOXHOCTM ero

[aTta nepeyncneHuns CyMmeol
BO3HarpaxaeHui "
pacxo4oB C pacyeTHOro
cyeTa nMo cornacHo
6aHKOBCKOW BbINUCKe

CnpaBennusas CTOMMOCTb
obs3aTtenbCcTB no BblnnaTe
BO3HarpaxaeHmin 1  pacxonos,

CBSI3@aHHbIX C  AOBEpUTEsNIbHbIM
ynpaBJIEHNEM, npu3HaeTcs B
cymme, He npeBbllakoLLen
npenenbHO AONyCTUMbIM  pasMmep
BO3HarpaxaeHum Ha narty
NpU3HaHMs B  COOTBETCTBUMU C
Mpasunamu AY MUO, a Tak xe B
cymme, He npeBbllakoLLen

ChOpMMPOBAHHbIN peseps Ha
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TpeboBaHUAMM [lecTBYyoLLEro NMPUMEHEHUSA K JAHHOMY BUAY NpU3HaHUs COOTBETCTBYIOLLEro

3aKoHOAATeNbCTBA pacxonos??; BO3HarpaxaeHus (B cnyyvae
JaTta BO3HWKHOBEHMUSA ¢dopmMmpoBaHus Takoro pesepsa).
0653aTeNbCTB cornacHo

yC/I0BMSIM  AOroBOpa, €ecnu
€CTb OCHOB@aHMS OAHO3HAYHO
nonaratb, 4YTO YyCAyrm no
aorosopy 6yayT OKasaHbl;

[aTta, asnsawowasnca paboumm
OHEM, NpeaLllecTBYOLWNM AHI0
BCTYNAEHUs B cuny
W3MEHEHWUIA U AOMOSIHEHUA B
lMpaBuna AOBEpPUTENBLHOIo
ynpaseneHmna [TU® B uvactu
nepeagayu rnpas "
o0b6s13aHHOCTEN MO AO0roBoOpy
[OBEPUTENIbHOrO ynpaBJieHUs

B cny4ae, ecnu B pacdet CHA MNMAN®
BK/IIOUEH pe3epB Ha BbiMaTty
BO3HarpaxaeHui, annpokcuMaums
BEJIMYMH, NOA KOTOpblE NPONCXOANT
dbopmMupoBaHme pesepBa He
Tpebyetcs, 3a MWCKJIIOYEHNEM
NPU3HaHMWS  BO3HArpaxxaeHum wu
pacxoA0B Ha NOCNEAHIO OTYETHYIO
AaTy KaneHaapHoro roaa.

B oTcytcTtBMM pe3epBa B cClydyae,
ec/in  BennunmHa BO3Harpa)aeHus
Ynpasnstowen KOMMaHum B

Apyrow ynpasnstoLien cootBetcTBUM c MNAY NMMNO aenaetcs
KOMMNaHnn - ans . .

BO3HarpaXAeHMs (bUKCMPOBAHHON  BEINYUHOW, TO
yrnpasnsitoLLert KOMMaHmu, KpeauTopckas 3aA0J/KEHHOCTb Mo
KoTopas nepegaeTt npasa Ao BO3HarpaxaeHuto  Ynpasnsiowen
Aorosopy AOBEepUTENIbHOro KOMMaHWM 3a HEeNnosjHbIN Mecsay

ynpasneHus NNo.

e [laTa nofaydeHus [OKYMEHTa,
noaTeepxaatoLlero
BbINOAHeHne paboT (okazaHus
yCcnyr) no COOTBETCTBYHOLMM

onpegensieTcs NpONOPUMOHanbHO
nepuoay okasaHua ycnyru. [pwu
3TOM MNpW pacyeTe Ha nocneaHumn
paboynii AeHb NOSHOMO pac4yeTHOro
[0roBopam WU B nepuvoaa cnpaseanmeas CTOMMOCTb
COOTBETCTBMM C MpaBuiamu 3a00/DKEHHOCTM onpejensieTcs B
Ay nmo MOSIHOM  CyMMe 33  OTYETHbIN
nepuoa, ecnu nocneaHunin paboumi

22 MporHo3Hble 3HaueHWs 0653aTeNlbCTB, paccyMTaHHble YNpasnsiollen KoMnaHuen, npenoctasnsiotcsd B CneumanusvpoBaHHbI 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, npeawecTByowWmnx aate onpegenenus CHA NMUO.
B naTy nocTynfaeHus AOKYMeEHTa, NOATBEPXAAIOLWErO OKa3aHHbIe YCyru, NPOM3BOAUTCS KOPPEKTUPOBKA HAUYMCNEHHbIX 0643aTeNbCTB A0 UX peasibHOro
3HayeHuns.
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A€Hb pacyeTHOro nepmoga He
coBnapjaeT C nocneaHunM
KaneHagapHbiM HEM.

AHanornyHbIM noaxon
NPpUMeEHSETCA MPU OLEHKEe MUHbIX
BO3HarpaxaeHum u pacxonos Mo
nepnoanYeckmn OKa3blBaeMbIM
ycnyram, Be/INYMHA KOTOpbIX
SABNSETCA PUKCUPOBAHHOMN.

CnpaBennusas CTOMMOCTb
YKa3aHHbIX HMxe o0653aTenbCcTB
onpeaenseTcs Ha OCHOBaHuH

OOKYMEHTOB, noATBepXXAaLWmX
OKa3aHHble ycnyru
(annpokcumaums He
npuMeHsieTcs):

- pacxogbl No 06Cay>XuBaHUKO
6aHKoBCKMX  c4yeToB  (BKJO4as
Ba/IIOTHbIA KOHTPONb);

- pacxogbl Mo onnate ycnyr
opraHuMsauMih  No  COBEpPLUEHUIO
cOoenok n obCny>XnBaHUIKO CUETOB B
TaKUx opraHmMsaumsx;

- pacxoabl TpeTbux e
onja4yMBaeMbiX B COOTBETCTBUMU C
[OroBOpoM 06 OKasaHun ycnayr
crneumann3npoBaHHOro
AenosuTapus.
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e B naTty MoaHOro
Hanuuue nopsaka onpeaeneHus MCNOSb30BaHUS
pe3epBa 7 ycnosus ero pesepBa Ha BbInNaaTy
oTpaxeHus B obszaTenbCcTBax B BO3HarpaxgaeHus
CnpaBennusas CTOMMOCTb
COOTBETCTBUM C  HacTodAwumu | e Tlo OKOHYaHun 0653aTENbCTE BK/TIOYaETCS B
Peseps Ha Bbinnaty | Mpasunammn onpegenenma CYA OTYeTHOro ropa nocne acuer CLIA B cyMMe
BO3HarpaxaeHus Mno BOCCTaHOBEHUSA P . M !
onpeaesieHHoOW B COOTBETCTBUM C
HENCNOoJIb30BAHHOIO
MpunoxeHnem 2
pe3epBa B COOTBETCTBUMU
C HacToAWMMU
MpaBunamu
onpepaenenna CHA Mo

100



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

[Jata nepexoga npaB COOGCTBEHHOCTM Ha UeHHble 6yMmaru:
(3@ wuckIYeHMeM UeHHbIX bHyMmar nepedaHHbIX MO cAenkam,
coBeplaeMbiM Ha BO3BPATHOW OCHOBE, MpU COXpPaHEHUU KOHTpareHToMm
no caenke 3a coboi 3HAUUTENbHOMW YacTM BCEX PUCKOB W BbIFOA,
CBSI3@aHHbIX C BflageHueM LeHHbiMK 6ymaramum — cM. [NpunoxeHuve 21
«Cpenku PEMNO»);

e ecnn ueHHas 6ymara noanexuT ydyeTy Ha cyeTe pgeno - AaaTa
3auncneHns LeHHor 6yMarm Ha cHeT Aeno, OTKPbITbI ynpaBnstowen
komnaHum A.Y. TNO® B cneyManmsnpoBaHHOM Jeno3uvtapuu,
NOATBEPXXAEHHas COOTBETCTBYIOLWEN BbIMUCKOWM MO CYeTy Aeno;

® eC/i JOKYMEHTapHble LeHHble bByMary He nognexar ydyeTy Ha cyeTax
geno (3a WUCKAIYEHWEM [EnO3UTHLIX cepTudukaTos) - C AaTbl
npuema ueHHon 6ymarum MU, onpeneneHHONn B COOTBETCTBUU C
yCNoBMSIMW AOroBopa U MNOATBEPXAEHHOW aKTOM npuema nepegayu
LLeHHbIX byMmar;

e MO Aeno3uTHbIM cepTuduKkaTaMm - gaTa 3aducieHnss BO BKJag
(Aeno3nT) AeHeXHbIX CPeACTB, NOATBEPXXAEHHas BbIMMCKOM CO cYeTa
no Bknaay (Aeno3uTty) wAnM  C  AaTtbl npuobpeTeHus Takoro
cepTndukaTa NoaTBEPXXAEHHON aKTOM.

Nata nepexoga npaB COBCTBEHHOCTM Ha LUEHHble bymaru:
(32 wWckNYeHMEeM UeHHbIX bGyMar nepepaHHbIX NO  cAenkam,
CcoBepLllaeMbliM Ha BO3BPAaTHON OCHOBE, Koraa Ynpasnsiowas KoMnaHus

A.Y. NMNO® npopomkaeT coxpaHATb 3a CO60M 3HAUMTENbHYIO YacCTb BCEX

PUCKOB W BbIr04, CBSA3aHHbLIX C BNAAEHMEM rnepefaHHbIMW MO cAenke

LeHHbIMKM ByMarammn):

e ecnn ueHHaa O6ymara, noanexuT y4veTy Ha cyeTe geno - jaTta
CnMcaHmsa LeHHon ByMarm co cyeTa Aeno, OTKPbITOro ynpasasilowen
kKomMnaHun A.Y. TU® B crneunannsMpoBaHHOM Aeno3uTapum,
NOATBEPXAEHHAas COOTBETCTBYIOLWEN BbIMUCKOM MO CYeTy Aeno;

e eC/iM JOKYMeHTapHble LieHHble ByMary He noasexar y4eTy Ha cyeTax
peno (3a WCKKYEeHMEM [eno3UTHbIX cepTudukaToB) - C AaTbl
nepegauyn ueHHon 6ymarm MN®, onpeaeneHHOW B COOTBETCTBUM C
yCNOBMSIMW AOroBOpa U MNOATBEPXAEHHOW aKTOM nMpuveMa nepegavu
LeHHbIX bymar;

e MO [Aeno3uTHbIM cepTudukatam - gaTta CcnuvcaHmsa C  BKJaja
(Aeno3nTta) AeHexXHbIX CpeacTB, MNOATBEPXAEHHas BbIMUCKON CO
cyeta no Bknagy (4/eno3uTy), wamM C AaTbl CNMCAHUS Takoro
ceptudmkaTa, NOATBEPXKAEHHOW aKTOM;

e eCcnin Mo 3MUTEHTY UeEeHHbIX bymar BHeceHa 3anucb B EMPKOJT o
JVKBMZALUMM - C AaTbl 3aNMCKM O JIMKBUAALMN aMUTEHTa (MoayyYeHns
MHdOopMaUnM 0 TMKBNAALUMN IMUTEHTA).

CnpaBeanumeasi CTOMMOCTb LeHHOW 6ymaru — uLeHa, onpeaeneHHas C
NOMOLLbIO MOAEeNeN, YyKasaHHbIX B [1punoxeHun 3.

CnpaBenimBas CTOMMOCTb AO/FOBbIX LEHHbIX 6yMar npu3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynneHus AaTbl NOMHOMO noraweHus HoMuHana
B COOTBETCTBMW C YC/IOBMSIMW BbIMyCKa UeHHbIX 6Gymar - ¢ aathbl
OTpaxeHumss B [ebUTOpPCKOM 3a40/KEHHOCTM CyMMbl HOMMHana K
MOSTy4YeHuIo A0 AaTbl MOSHOIO MoraleHuss HOMMHana B COOTBETCTBUM C
YCNOBUSAMW BbiNyCKa LieHHbIX byMar.

B cnydae dakTtnyeckor nepenaum (yCTymnkm) BCEX UMYLLECTBEHHbIX W
MHbIX MpaB Mo eBpoobauraumsaMm pOCCUMCKUM OPUANYECKMM JiMLaM B
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npouecce 3aMelleHns obauraumMm n NpuUsHaHMM B COCTaBe MMyLLEeCTBa
MN® pebutopckolr 3a40/HKEHHOCTM B pe3ynbTaTe Takon nepenauu,
cnpaseanMBasl CTOMMOCTb TakKuMX nepefaHHbliX  eBpoobnurauni
npusHaetca pasHon 0 (Honb) c paTel nepegadv npas A0 AaThl
npekpaweHns  YyCTYNKWM  MMYLLECTBEHHbIX M  WHbIX MpaB Mo
eBpoobnuraumam (g0 gdaTbl  BO3BpaTta  paHee  YCTYMJIEHHbIX
MMYLLECTBEHHbIX M MHbIX NpaB No eBpoobanraymsm).

e CnpaBeanmBass CTOMMOCTb ULEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpenensieTcsl OUEHLWMKOM, NPy HannumMm nNpusHakoB obecueHeHus,
onpepensieTca B COOTBETCTBMM C [lpuaoxeHmeM 6 B 4acTu
TpeboBaHUI K OTYETY OLEHLWMNKA;

e CnpaBeanmBas CTOMMOCTb  Obauraumihi  npu  BO3HUKHOBEHWUU
npu3HakoB obecueHeHNs U OTCYTCTBMM LLEH NEPBOrO YPOBHS U NUHbIX
NpUMEHSIEMbIX LEeH MH(POPMALMOHHbLIX CUCTEM Ha AaTy onpeaeneHus
CrpaBeaMBoOM CTOMMOCTM PacCYUTbIBAETCS MO OAHOMY M3 METOAOB
KOPPEKTUPOBKM  CrpaBeasiMBOA  CTOMMOCTW,  YKas3aHHOMY B
MpunoxeHnu 6.

Cnucok obwmux cobbiTuin, NpuBoAsSWMX K obecueHeHuto, yKasaH B
Mpunoxexuu 6.
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MPUJIOXEHWE 12. APATOLIEHHBIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOWU OPTAHU3ALUMN BbINMJIATUTb AEHEXXHbIN
SKBUBAJNIEHT APATOLEHHbIX METAJ1J10B

e [lparoueHHble MeTasbl, B TOM 4YUC/E, YYUTbIBAEMbIE HA TOProBOM
6aHkoBckoM cyeTe (aanee - TbC), otkpbiThie B HKO HKL, (AO);

e TpeboBaHMA K KPEeAUTHOW OpraHM3auuMu BbIMNATUTb OEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanoB (fanee — 3KBUMBAJIEHT).

e OAnsa AparoueHHbIX MeTaJI/IoOB - [aTa nepexoga npasa
COBCTBEHHOCTK, NOATBEPXAEHHAS aKTOM NpueMa-nepeaayu;

e [Ons gparoyeHHblIX MeTaNNoB,yunTbiBaeMbie Ha TBC
- gaTa 3a4ducneHus Ha TbC, ykasaHHas B KAMpMHrosoMm otyete HKO
HKL (AO)

e Ana Tpe60BaHMA K KpeaUTHOW OpraHM3auuMum BbIMJIATUTDb
OEHEeXHbIA 3KBUBAJIEHT [AparoueHHbIX MeTa//IoB - /JaTa
nepexoAa npaB COGCTBEHHOCTM COrNTIACHO BbIMWCKE CO CYeTa
KpeaAWTHON OpraHuM3auMuM O 3a4YUCNIEHMM Ha MeTa/yIMYecKuil cyeT
AparoLeHHbIX MeTaIoB Ha OCHOBaHMM A0roBopa.

e NOnsa pparoueHHbIX MeTa/NIOB - JaTa nepexoga npasa
Cco6CTBEHHOCTM, MOATBEPXAEHHAsA aKTOM NpuMeMa-nepeayu;
e [Ans gparoyeHHbIX MeTaNJ10B,yunTbiBaeMble Ha TBC

e - faTa cnucaHua ¢ TbC ykaszaHHasa B KIMpUHrosom otyete HKO HKL
(AO)

e Nna Tpe6oBaHMA K KpeauUTHOW opraHusauum BbIiNJaTUTb
AEHEeXXHbIA 3KBUBAJIEHT AparoueHHbIX MeTaI0B:
- JaTa CnNucaHusl C MeTaJJIM4eCcKoro cyeTa AparoueHHbIX MeTaslloB B
COOTBETCTBUM C YC/IOBMSIMU A0Or0BOpPa;
- pata peweHuss baHka Poccum 06 oT3biBE nuueHsuu HaHka
(OeHexHble cpeacTBa nepexogaT B CTaTyCc npoyen aebutopckon
3a40/DKEHHOCTH);
- gata NuMKBMAauum KpeauTHOM opraHusauuu, B KOTOPOW OTKPbIT
MeTananyeckuii cyet, wuHdbOpMauMs O KOTOPOM packpbiTa B
oduruManbHOM AOCTYMHOM UCTOYHUKE.

[JparoueHHble MeTannbl M WX DSKBMBAJIEHT OTpa)kaloTCa Ha AaaTy
onpeaeneHna CHA no cneaywuwmm CnpaseasvBbIM LieHaM B Nopsiake
ybbiBaHMS mnpuopuTeTa C y4yeTOM Beca AparoueHHOro Metansia wim
obbeMa TpeboBaHUN K KpeaUTHOM OpraHM3aumu BbIMIAaTUTb AEHEXHbIN
3KBMBANEHT JAparoueHHbIX MeTa/ylIoB, 3a KOTOpbIn onpeaensercs
Kaxaas U3 LeH:
a) LleHa cnoTtoBoro pbiHKa AparMetannoB MOCKOBCKOM 6upxu, B

4aCTHOCTHU:

- ueHa 3akpbitnss GLD/RUB_TOM - ans 30510T1a;

- ueHa 3akpbitns SLV/RUB_TOM - anga cepebpa.

b) YuyeTHass ueHa Ha addOUHUPOBAHHbIE ApAroLEHHble MeTassibl
BaHka Poccun (NpyM OTCYTCTBMM 6MpPXEBLIX LEH Ha AaTy
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onpegenenns CHA, B TOM unucre B clyyae, eciv AparOueHHbIn
MeTasn He Topryetca Ha MockoBckon bupixe).

B AHW, Korga y4yeTHble UeHbl Ha JAparoueHHble MeTansbl He
ycTaHaBnueatoTca baHkoM Poccun, oencTBytloT npeabiaylime 3HayYeHuns
YYeTHbIX LEeH.

CnpaBeanueBass CTOMMOCTb  3340/IKEHHOCTM NO caenkaMm C
AparoueHHbIMM MeTanaaMum / uUx 3SKBMBANIEHTOM, 3aKJ/IKOYEeHHbIM Ha
ycnosusax T+, onpegensieTcs B pasMepe pasHuubl Mexay cnpaBeanvBomn
CTOMMOCTbIO AparoLeHHbIX MeTansioB / WX 3KBMBAJEHTOM B BasloTe
pacyeta CYA, gaBnsOWMXCS NpeaMeToM CAenKu, U CyMMOW CAenKku B
BaNtoTe CAENKW, NpUBEAeHHON K BantoTe pacyeTta CHA.

B cnyyae nonoXuTenbHOW pasHuubl, caenka npusHaeTcs B CocTaBe
akTMBoB  (AebuTopckas 3a40/KEHHOCTb) Y MoKynaTens/ B coctaBe

0653aTenbCTB (KpeanTopckas 3a40/HKEHHOCTb) y npoaasua,
oTpuLUaTENbHOM pasHuLbl - B
cocTaBe 0653aTeNbCTB (KPeanTopcKas 3aA0/KEHHOCTb) y

nokynaTtens/B coctaBe akTuUBOB (paebuTopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpaBeanmeasi CTOMMOCTb AparoueHHbIX MeTasslIoB U MX 3KBUBAJIEHT

npusHaetcs pasHoi 0 (Honb):

e B CJlydae HacTynneHuss cobbiTusl, NpMBOASLLErO K MPU3HAHMUIO
AparoueHHoro  MeTassia  HenpurogHbiM AN AallbHenwero
MCNONb30BaHUS MO LeNeBOMYy Ha3HauyeHuto, - C AaTbl MOJyYeHus
odnuManbHOro AOKYMeHTa O TakoM dakTe.

Cnucok obwmux cobbiTuin, NpuBoAsSWMX K obecueHeHuto, yKasaH B
Mpunoxexuwu 6.
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NMPUNTOXEHWE 13. AEBUTOPCKAA 3AAO0JIDXXEHHOCTb MO
NMPOLEHTHOMY (KYNMOHHOMY) AaoxoAay, YACTU4YHOMY /
noJIHOMY NOrAWLMEHNKO SMUTEHTOM OCHOBHOIO AOJIrA no
aoinroebiMm UEHHbIM BYMAI'AM

Buabl aKTMBOB

e [lebutopckas 3a40/HKEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
[0X0A4y MO AO0SIrOBbIM LieHHbIM ByMaram;

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

Kputepun
npu3HaHns

e AnAa Ae6bUTOPCKOM 3a[0/HDKEHHOCTU MO  MNPOLEHTHOMY
(xynoHHOMY) poxoay NO AONroBbIM LleHHbIM 6ymaram - gata
HacCTynJIeHMs Hayasla cpoka ucnoaHeHuns obsa3aTenbCcTBa Mo BbiniaTe
KYNOHHOrO fgoxoaa (AaTa OKOHYaHWsa KYMOHHOro nepuoaa) B
COOTBETCTBMMU C YC/TIOBUSIMU BbiNyCKa LLeHHOM 6yMmaru.

o [na nebUTopcKOoMn 3a[0/1KEHHOCTU NO YaCTUUHOMY/MNOJIHOMY
MoralleHu 3MUTEHTOM OCHOBHOIoO pAoJira no AOJIFOBbIM
UeHHbIM 6yMmaraM - paTta 4acTUYHOrO WMAM MOJSIHOrO MOralleHus
HOMMHaJla Ha OCHOBAHMM peLleHns O BbiNMycCkKe.

Kpurepun
npekpaweHnsi
npu3HaHns

e [laTa wncCnonHeHMst  0653aTeNbCTB 3MUTEHTOM, MNOATBEPXKAEHHOWM
6aHKOBCKOW BbINMMCKOWM C pacHeTHOro cyeTa ynpasnstowen KoMnaHum
A.Y. MN® nnum otuetom 6pokepa NMUO;

e [laTa nukBMgaumm sMUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnm
BbIMUCKM M3  COOTBETCTBYHOLWEro  YMOJIHOMOYEHHOrO0  OpraHa
MHOCTPaHHOIo rocyaapcrea).

Kpurepun n

B oTcyTcTBME NpU3HaKoB ob6ecLieHeHUs:

CPOKH
KBanugukaynmn | « B TeueHne 7 paboumx [HenH C pgaTtbl NpusHaHusa aebutopckoi
Aebutopckoii 3aJ0/DKEHHOCTM POCCUMCKUX 3SMUTEHTOB, BKJ/OYas 3a40/KEHHOCTb
3a/]0/IDKEHHOCT | SMUTEHTOB — MeXAYHAapOAHbIX KOprnopauui;
M Kak e B TeueHme 10 paboumx pgHeNn C paTbl NpU3HaHUMA AeBUTOpPCKON
onepaymoHHON | 3a[0/XKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.
CnpaBeasimnBasi | B TeuyeHne Bcero cpoka npu3HaHus AebUTOPCKON 3aA0/IKEHHOCTH
CTOMMOCTb onepaunoHHON:

e OueHka crpaBseasimBomn CTOMMOCTU aAe6buropckoi

3aA0J/HDKEHHOCTU NO NPOLEHTHOMY (KYNMOHHOMY) AOXO0AY MO
[ONroBbIM  LUeHHbIM 6Gymaram onpegensietcas B pa3Mmepe,
onpeAeneHHOM Ha AaTy HACTynJeHus CpokKa MWCMOJIHeHUs
COOTBeTCTBYlOWero obsizatenbcrTea (AaTy UCTEYEHUS KYMOHHOIO
nepvoga) B COOTBETCTBMM C YCNOBUAMM BbIMyCKa LEHHON
bymarn, M ucxoas w3 Konm4yectBa UeHHbIX 6ymar Ha gaty
HaCTyMnJIeHUS1 YKa3aHHOro cpoka.

e OueHka crpaseamBomn CTOMMOCTU aAe6buropckoi
3aA0/HDKEHHOCTUM MO Y4YaCTUYMHOMY/MOJIHOMY MNOralleHuro
3MMUTEHTOM OCHOBHOIO AoJira rno A0J/IroBbIM LEeHHbIM byMaram
onpepensieTca B pa3Mepe, onpeaesieHHOM Ha AaTy HacTynjeHus
CpOKa WCMOJSIHEHUSI  COOoTBeTCTBYyloWero obsasaTensctea B
COOTBETCTBMW C YyCNOBUAMM BbiNycKa LeHHOM bymaru, u ncxoas
M3 KOJIMYeCcTBa LEeHHbIX 6ymMar Ha AaTy HaCTyMJeHUs yKa3aHHOoro
cpoka.
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Mo ncreyeHun cpoka kBanudunkaumm oebUTOPCKOMN 3a40/IKEHHOCTU MO
NpoLeHTHOMY (KYNOHHOMY) AOXOA4Y, a TakXe Mo YacTUYHOMY/MOSHOMY
rnoraweHntd 3MUTEHTOM OCHOBHOMO Jonara no AO0SIFrOBbIM  LLEHHbIM
6yMaram Kak onepaunoHHON, cripaBeasiMBas CTOMMOCTb HemnoraweHHOM
3a40/DKEHHOCTM onpeaensieTcs B COOTBETCTBUMU C [punoxeHnem 6.

Cnuncok obwux cobbiTuii, npuBoaswMx K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPUNTOXEHWE 14. AEBUTOPCKAA 3AAO0JIDXXEHHOCTb MO
NMPOLEHTHOMY AOoXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

Oebutopckasn 3a40/KEHHOCTb MO MPOLUEHTHOMY AOXOA4Y MO
OEHeXHbIM  CcpeacTBaM  Ha  OCTAaTOK  NO  cyeTaMm
ynpasnsoowen komnannm .Y. MNO,

Oebutopckasa 3a40/DKEHHOCTb MO MPOLEHTHOMY AOXO0AY,
BO3HMKaOWas Ha OCHOBaHMW [OroBopa/cornaweHus o
noafep>XXaHnM  HeCcHMXaeMoro octaTtka o cyeTam
ynpasnswouwen komnadum 4.Y. NMNoO

[aTa, B KOTOpyld CyMMa npoueHToB (MonHas wnu
yacTMyHasA) K MOJIYYEHUIO MOXET O6biTb [AOCTOBEPHO
onpeaeneHa.

[JaTta OKOH4YaHMa nepuoda HavyuUCIeHUA MpPOLEHTHOro
Aoxoada - B Chy4dae, ecnum ,CI,OFOBOD/COFJ'IaLLIEHVIe no
NMPpOUEHTHOMY A0XOoAYy Ha OCTaTOK MO CYETy CoAEPXUT
ycnosu4, KOTOpblE HE Nno3BONAKT npu Ka>Xo0M
onpeaeneHnn cnpaBep,nMBoM CTOMMOCTM  AOCTOBEPHO
pacCcynTaTb CyMMY NpoOLEHTHOINO AoXo4da K noJly4eHU nnn
.qorosop/cornau.leHMe O HauuncneHmm npoueHToB Ha
HECHMXaEeMbIA  OCTAaTOK Mo CYHeTy npegycmaTtpuBaeT
ycnosud, npuv KOTOpPbIX UTOroBasds CyMMa MpPOLEHTOB K
NoNy4YEHUNKO MOXET USMEHUTBLCA.

[Jata okoH4YaHus ob6s3aTtenbcTB 6aHKa COrnacHO YC/OBUSM
AOoroBopa/cornaweHms 0 NpoLEeHTHOM A0XoAe MO AEeHEXHbIM
cpeAcTBaM Ha cyeTax MAM O NoAAdepXaHuuM HecHUXaemoro
ocTaTKa Mo cyeTaMm ynpasnstowen komnanmm .Y. NNO;

[aTa nukBuaaumnm 6aHka cornacHo MHGOpMaUum, packpbiTol B
odnumManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4uCie 3amnucu B
ErPIOJ1 0 nukBmMaaumm 6aHka).

o C
(BKJ'IIOLIVITEJ'IbHO) B COOTBETCTBUU C ,CI,OI'OBOpOM/COFJ'IaLIJeHMeM.

B oTcyTcTBME NpU3HaKoB o6ecLieHeHns:

AaTbl  NpU3HaHM4a A0 AaTbl  BbiMJlaTbl NPOLEHTOB

Mo
3a[l0/KEHHOCTM KakK OMepaumoHHOM, a TaK Xe B ciyyae
BbIABIEHMA UHbIX COBbLITUIA, MpPUBOASAWIMX K 0BeCLeHEHMIo,

CnpaBeanueasi CTOMMOCTb AeOUTOPCKOM  3a[0/KEHHOCTM MO
MPOLEHTHOMY J[0XO04y MO [AeHEeXHbIM CpeacTBaM Ha cuyeTax
ynpasnstoowen komnanum [.Y. NMUO onpepensietca B TedeHue
BCEro Cpoka KBanudukaumm 3a40/HKEHHOCTU KaK onepauuoHHOM
B

CyMME€ NpPOLEHTOB, Ha4YUCNEHHbIX COrflaCHO YycC/ioBUAM

[OroBopa/cornalieHms Ha CyMMy ocTaTka Mo CYeTYy WM Ha CYMMY
HECHM)KAaeMOro OcCTaTKa Mo CYeTy - B C/lyyae, ecnu ycioBus
HAUNCNEHMS MNPOLEHTOB MO3BOMSAIOT HAAEXKHO U AOCTOBEPHO
paccyuMTaTb MX pa3Mep K MOJIYYEHMIO Ha AaTy onpeaeneHus
crnpaBeavMBoi CTOMMOCTH.

ncreveHum cpoka kBanudurkaumm nebutopckon

109




crnpaseanMeasl CTOMMOCTb OnpeaensieTcs B COOTBETCTBUMM C
MpunoxexHnem 6.

Cnucok 06wmx cobbiTuin, NpMBOAALLMX K 06eCLueHeHNt0, YKa3aH B
MpunoxeHuu 6.
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MPUJTOXEHUE 15. AEBUTOPCKASA 3AA0JNDKEHHOCTbDb MO BbIMNJIATE
ANBUAEHAOOB NO AKUMAM, A4OXOAA NO AENMNO3UTAPHbIM PACINTUCKAM

,ﬂ66MTOpCKaﬂ 3a40/DKEHHOCTb MO BblMnsiate AMBnaeHAOB No akuunam,
AoxXoaa no Aeno3nTapHbIM pacnMcKaMm

e [aTa npusHaHus AebUTOPCKOM 3ad0/IKEHHOCTWM Mo BbiMjaaTe
AOMBUAEHAO0B MO aKUMsAM, A0X0Aa MO Aeno3uMTapHbIM pacrnuckam B
OTHOLUEHUNN:

e aKUMiA, Aen0o3UTapHbIX PAacCNUCOK POCCUUCKUX SMUTEHTOB:

- [aTa, C KOTOPOM LUeHHble 6yMarn HauyuMHaT ToproBaTbcs 6e3 yueTa
06BSABNEHHbIX ANBUAEHA0B/A0X0A0B (AN TOPryeMbiX LeHHbIX bymar);

- JaTta pukcauum peecTpa akUMOHepoB/BnagenbLeB LEeHHbIX bymar ans
BbIMAaTbl AMBUAEHA0B/00X0A0B (AN HETOpryeMblX LieHHbIX bymar, a Tak
e B C/lydae HeBO3MOXHOCTM OonpeaennTb AaTy, C KOTOPOW LieHHble Bymaru
Ha4yMHaloT ToproeaTbcs 6e3 yyeta 06bSABAEHHbBIX AMBUAEHA0B/A0X040B).

2) akuui, Aeno3nTapHbIX PaCMCOK MHOCTPaHHbIX SMUTEHTOB:
- jJaTa, C KOTOpoW ueHHble 6ymarn HauuHalT ToproBatbcs 6e3 yueTa
ob6bsaBneHHbIx ausuaeHaos (DVD_EX_DT);
- [JlaTa, Ha KOTOPYIO OnpeaensioTcs vua, MMellwmne npaBo Ha nojlyyeHue
aveuaeHaos/aoxonos (B otcytcTemm nHdopmaumm o DVD_EX_DT).

NcTouHmkn nHdopmauunm: HKO AO HPA, poctynHble MHMOPMaUMOHHbIE
cuctembl, opuumnanbHble CanTbl SMUTEHTOB.

Mpwn oTcyTCcTBUM MHDOPMALMKN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne O pa3Mepe MNpUUMTalOLWMXCA BbINAAT) - AaTta  3a4ncieHus
AEHEeXHbIX CPeACTB Ha pacyeTHbIM CYeT ynpasnstowen komnanmm 4.Y. NMNo
(B TOM ymncne Ha cyeT 6pokepa, oTKpbIThIM Ana YK A.Y. MNO).

e B paTy npusHaHua Heo6XoAMMO OMpeaenvTb KOMMYECTBO LEHHbIX
6ymar Ha paty duKcauun peecTpa akKuMOHepoB/BnagenbueB
LeHHbIX 6yMar Ans BbINAaTbl AMBUAEHA0B/A0X0A0B UM Ha AaTy,
Ha KOTOpYIO OMpeaensoTcs nvua, UMellUMe NpaBo Ha noayyveHue
AVBUAEHA0B/A0X0A0B C YYETOM 3aKJ/IHOUYEHHbIX, HO HEMCMOJIHEHHbIX
CAEenoK.

B cny4yae oTcyTCcTBMSA opuumnanbHon nHdopMaumm o pasMepe Hanora Ha
[0X0A4bl MO LUeHHbIM 6yMaraM MHOCTPaHHbIX 3MUTEHTOB, MoaJsiexatlliero
yAepXaHuto, MpUMeHsAeTCs MakKCMMasibHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%. Mo dhakTy NOCTYyNNeHUsa TakmMX A0X0A0B/ANBULAEHAOB Ha
baHKOBCKME cyeTa Ynpasnswouwern komnanmum [.Y. ®oHaoM B pasMmepe,
BKlOYawowem B ceba cymMMmMy Hanora, Ynpasnsoowass KOMMNaHWS
AoHauuncnaeTt 4ebMTopcKyr 3a40/KEHHOCTb Ha CyMMYy Hanora.

e [aTta ucCnoaHeHus 0643aTeNbCTB  3MUTEHTOM, NOATBEPXAEHHOWN
6aHKOBCKOWM BbIMMCKOM C pacyeTHOro cyerta ynpasasiowen KOMNaHuu
0.Y. MO wnnu otuetoM bpokepa MND;

e [laTa NuKBMAAUMMU 3MUTEHTA, COrnacHo BbinuMcke wu3 EMPKOJT (nnwu
BbIMUCKM n3 COOTBETCTBYIOLLEro YNOMHOMOYEHHOI 0 opraHa
MHOCTPaHHOro rocygapcraa).
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B oTcyTcTBME NpU3HAKOB 06eCcLEeHEeHUS:

e B TeueHne 25 pabounmx pHenm C patbl MNpU3HaHUSA AebUTOpPCKOMN
3a40JIKEHHOCTM MO LUeHHbIM 6yMaraM poCCMMCKUX SMUTEHTOB 1 45 pabounx
OHen! ¢ gaTbl Npu3HaHus OebUTOPCKOW 3aA0/HKEHHOCTU MO LEHHbIM
6yMaram MHOCTpaHHbIX SMUTEHTOB, @ TaKXe MeXAyHapoAHbIX KOpnopaunii.

! Cpok onpegeneH Ynpasasiolleil KomnaHnen Ha OCHOBe MPOBeAEeHHOro aHaAn3a
[OaHHbIX O paHee MoyYeHHbIX AMBUAEHAAX

OueHka cnpaBensiMBol CTOMMOCTM AebUTOPCKOM 3a[0MKEHHOCTM Mo

BbiNJaTe AMBMAEHAO0B MO aKUMsAM, AOXO04a NO AEN03UTapHbIM pacnvckam B

TeyeHne BCero Ccpoka KBaJaudukaumMm TakKoW 3a40/DKEHHOCTM Kak

ornepaunoHHON He KOPPEKTUPYEeTCS W ONpefesnisieTCd B HOMMUHabHOM

BeJIMYMHE UCXoAas U3:

e KONMYEeCTBa aKUWMIA/Aen03uTapHbIX pacrnmcoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha paTy, Ha KOTOPYI OMpeaenstoTcs svua, UMerlmMe npaBo Ha
nonyyeHve AMBUAEHAOB U

e 06bsBAEHHOro pasmepa aveuaeHaa (4oxo4a), NPUXoAsLEerocs Ha OaHY
ueHHyto 6ymary cooTBeTCTBylOWelN kateropmm (Tuna) 3a BbIYETOM
Hanoros n cbopoB B Cnyyae, ecsiv 3T0 NPUMEHMMO.

Mo ucTteyeHMn cpoka kKBanndukaumm AebUTOPCKOM 3aAO0/HKEHHOCTU Kak
onepaunoHHON, cnpaBeanBas CTOMMOCTb ONpeaensieTcsl B COOTBETCTBUM C
MpunoxeHvem 6.

Cnuncok ob6wmx cobbiTuii, NpuBOAAWNX K 0b6eCcueHeHWo, YyKasaH B
MpunoxeHun 6.
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NMPUNOXEHWE 16. AEBUTOPCKAA 3AAOJIXXEHHOCTb MO AOXOAAM
MHBECTULMNOHHDbIX NAEB POCCUMUCKUX MN® N NAEB (AKLUI)
MHOCTPAHHbIX MHBECTULUMNOHHbIX ®OHAO0B, NAU KOTOPbIX
BXOAAT B COCTAB MMYLWECTBA NN®, No AOXOAAM OT
AOJNNIEBOIo Y4YACTMNA B YCTABHOM KATUTAIJIE

Jebutopckas 3a40/HKEHHOCTb MO A0XO0A4aM  MHBECTUUMOHHbLIX MaesB
poccuiicknx MN® mn naeB (akumn) MHOCTPAHHbBIX WMHBECTULIMOHHbLIX
¢dhoHAO0B, Man KOTOPbIX BXOASAT B cOCTaB nmywectea MNO.

e [laToM nNpusHaHWa Aoxoda No NasM, SABMASeTCs AaTa BO3HUMKHOBEHUS
obsA3aTenbCcTBa NO BbiNJlaTe A0X04A, YKalaHHas B coobueHunm o
BbInjaTe A0X04a N0 MHBECTULMOHHbBIM NasM poccnimckux MUO® n nasm
(aKumMsiM) MHOCTPaHHbIX MHBECTULMOHHBLIX (DOHA0B, B COOTBETCTBUN C
nHdpopmaumnen HKO AO HPA, nHdopmaummn Ha oduuManbHOM canTe
ynpasnsiowen KoMnaHum wam B oduumanbHOM coobuweHnn ans
BNagenbLueB WHBECTMUMOHHbIX MaeB O Bbijiate goxoga (4nsa
KBaNMMUUMPOBAHHbLIX WHBECTOPOB) WM HA OCHOBAHWW WHbIX
MH(OPMALMOHHbBIX cucTem, MNCMO/b3yeMbIX Ynpasnstouien
KOMMNaHUen;

e [laTa, C KOTOpPOM WHOCTPaHHble LUEHHble 6yMarnm Ha4duMHalT
ToproBaTbCs 6€3 yyeTta ob6bsiBneHHbIX ansmaeHgos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MHPOPMALMOHHBIX CUCTEM UIN
(B oTcytctBUM UMHPopMmaumm o DVD_EX_DT) paTta, Ha KOTOpYHO
onpegensloTca  nvua, nMerwmne npaso  Ha nosy4vyeHue
ANBUAEHAO0B/00X0N0B;

o [lpu otcyTCcTBUM MHDOPMaUMM M3 Bblle yKa3aHHbIX UCTOYHWUKOB (B
TOM 4ucne pasMmepa NpUUUTAOWNXCS BbINNAaT) - AaTa 3a4yuCcneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI CYeT ynpasnsiowen KoMnaHuu
0.Y. NMN® / Ha cueT 6pokepa, oTKpbITbI ana YK A.Y. MNO.

B paTy npu3HaHuMs HeobXxoauMMO onpeaennTb KOMMYECTBO LIEHHbIX
bymar Ha gaTy dukcaumm peectpa akUMOHepOB/BlaaenbLeB LEeHHbIX
6ymar ans BbinjaTtbl AMBUAEHA0B/A0X0A0B UM HA AaTy, Ha KOTOPYHO
onpenensoTcs nvua, nMmerLwmne npaso Ha nony4veHune
OVBUAEHOO0B/A0X0A0B C YYETOM 3aKJ/IlOYEHHbIX, HO HEUCMOJSIHEHHbIX
cAernokK.
B cny4yae oTtcytcTtBUs oduumanbHoM MHDOpMaLMK O pa3Mepe Hasora Ha
[0Xo4bl MO LeHHbIM 6yMaraM MHOCTPaHHbIX 3MUTEHTOB, MoAJsiexallero
yAepXaHuto, MPUMEHSETCS MaKCUManbHO BO3MOXHAas CTaBKa Hanora B
pa3smepe 30%. Mo dakTy NoCTynaeHns Takux A0X0A0B/ANBUAEHAO0B Ha
6aHKOBCKME cuyeTa Ynpasnswwen komnanum [.Y. ®oHAOM B pa3mepe,
BKAOUawwem B cebda cymMMy Hanora, Ynpasnswowas KOMNaHus
AoHaducnseT gebUTopcKyr 3a40/KEHHOCTb Ha CYMMY HaJora.

e [lata ucnonHeHus obsa3atenbCTB  NO  BbiMJaTe  [0X0A4a,
NOATBEPXAEHHONW 6aHKOBCKOW BbIMMCKOM C PpacyeTHOro cYeTa
ynpasnswowen komnaumum .Y. NMN® /otyetom 6pokepa MUD;

e [aTa nukBMpaumm nauvua 0653aHHOr0 no uUeHHbiM 6ymaram
WHOCTPAHHOIO MHBECTULMOHHOro hoHAa;

o [aTa NCKJTIOYEH S n3 peecTpa POCCUMINCKOro rnaesBoro
MHBECTUUMOHHOro doHAaa.

B oTcyTcTBME NpU3HaKoB obecueHeHus:
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e B TeyeHue 25 paboumx pgHen c patbl NpPU3HaHUS OebUTOpCKOM
3a[0/HDKEHHOCTU MO LeHHbIM ByMaramMm poCCUIACKMX SMUTEHTOB U

¢ 45 pabounx AHel! c AaTbl NpU3HaHUSA Ae6UTOPCKON 3a40/KEHHOCTU
Nno  UeHHbiIM 6yMaraM  WMHOCTPa@HHbIX 3MUTEHTOB, a TaKxXe
MeXAyHapoAHbIX Kopropauunii;

! Cpok onpegeneH Ynpasnatouieit KOMNaHMeln Ha OCHOBE NPOBeEeHHOro
aHaNM3a AaHHbIX O paHee MNoJlyYeHHbIX 40XoAax

OueHka crnpaBensMBon CTOMMOCTM AebNUTOPCKOM 3a40/KEHHOCTU MO
[oxoaam naes poccumckmnx MUO® n nasam (akumMsam) MHOCTPAHHbIX
WHBECTULUMOHHbIX (OHAO0B, Nan KOTOPbIX BXOASAT B COCTAB UMYLLECTBA
MN® B TeueHmne BCcero cpoka KBaanduKaunm 3a0/HKEHHOCTH, KakK
onepauuoHHON onpeaensieTcs ncxoas mns:

e KONMYecTBa WHBECTUUMOHHbIX naeB [MN® wnn naes (akuui)
MHOCTPAHHbIX MHBECTUUMOHHbLIX (DOHAOB, Mauv KOTOPbIX BXOASAT B
coctaB mmyuwecrtea MU, yuyTeHHbIX Ha cdyeTe geno MUO® Ha aaty
onpeaenennsa CHA;

e 00bSIBNEHHOro pa3Mepa JAoxoda MO WMHBECTMUMOHHOMY nato,
yKasaHHoOro B coobuleHnn o BbinJiaTe AOX0Aa MO MHBECTULMOHHbLIM
nasm  poccumnckux TMNO® un  nasm  (akuusiM)  MHOCTPaHHbIX
MHBECTULMOHHbIX (OHAOB, KOTOpble BXOAAT B COCTaB MMYyLLEeCTBa
MAN®, B cootBeTcTBMM C WHdopmaunmen HKO AO HP[A, WMHbIX
AOCTYMHbIX MHGMOPMaUMOHHBIX CUCTEM WKW OQUUMANBHBIM CalTOM
(obnumanbHbIM NMMCbMOM) YNpPaBASOLWEN KOMNAHWMN.

Mo ncreueHmn cpoka KBanmdukaumm A4eb6UTOPCKON 3a40/HKEHHOCTU Kak
OoMNepauuoHHOW, a TaK Xe B CJlydae BbISAB/IEHUS WHbIX COB6bLITUN,
npueoAsWMNX K obecueHeHUo, cnpaBenineas CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [MpunoxeHunem 6.

Cnucok obwmux cobbiTuin, NpuBoAsSWMX K obecueHeHuto, yKasaH B
Mpunoxexuu 6.
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NPUTOXEHWE 17. AEBUTOPCKASA 3A[OJDXKEHHOCTb MO
OEHEXHbIM CPEACTBAM, HAXOAALWMMCS ¥V
NPO®ECCUOHANbHbIX YYACTHUKOB PbIHKA LUEHHbIX BYMAT U B
HKO HKL, (AO)

o [lebuTopckas 3a40/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
HaxoasiWwmuMcs y npodeccnoHasnbHbIX YY4aCTHUKOB pbiHKa LEHHbIX
6ymar (aanee — 6pokep);

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

e [laTa 3auMCieHUs OEeHEeXHbIX CpeaAcTB Ha  chneumasbHbIn
OpOKEpPCKUIA CUET Ha OCHOBAHMKM OTYETa BpoKepa;

e [aTa 3auncneHmsa AeHexHblX cpeacts Ha cder B HKO HKL (AO),
OTKpbITbIV anga NMNO.

e [laTa wCrosiHeHUss 6pokepoM o06s3aTenibCTB MO MNEPEYUUCIEHUIOD
OEHEeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyeta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL (AO);

e [lata peweHus baHka Poccum 06 oT3biBE nunueH3suum y 6pokepa
(OeHexHble cpeacTBa nepexogaT B CTaTyC npoyen pebutopckon
3a40/DKEHHOCTH);

e [lata nukeBupaumm 6pokepa cornacHo MHOpMauuW, pacKpbiTOh B
odunuManbHOM AOCTYMHOM UCTOUYHUKE (B TOM umncne 3anncu B EFPHON
0 nMKkBmngaumm 6pokepa).

B oTcyTcTBME npu3HakoB obecueHeHus:
e B TeueHue Bcero nepmoga HaxoXAeHUS AEHEXHbIX CpeAcTB Ha
cyeTax 6pokepa nnm Ha cyetax B HKO HKL, (AO);
e B TeuenHme 3 paboumx pgHer C gaTtbl, KOrga ynpasastowias
KOMMaHu1s Bblpa3niia HaMepeHne O BbIBOAE AEHEXHbIX CPeaACTB
co cyeta ©Opokepa wunm co cdyeta B HKO HKLU (AO) B
YCTQHOB/IEHHON ((OpMe COrfacHO 3aKJ/IlYEHHbIM [A0roBopaM
(cornaweHnsM), B c/lyyae, €CniM B TEYEHME YKa3aHHOro Cpoka
LeHeXHble cpeacTBa He nofnyyeHbl Ha cyeTt NMNO
WHdopmaumio o HeucnonHeHum 6pokepom wunam HKO HKL (AO)
TpeboBaHMSA YNpasnsiowen KOMMaHMKM O BbIBOAE AEHEXHbIX CPeacTs
npepoctaesnsieTcs B CneunannsnpoBaHHbIM Aeno3nTapuii He rnosgHee
OHS, criefyoulero 3a OKOH4YaHMeM yCTaHOBIEHHOIo Cpoka.

CnpaBennunBasi CTOMMOCTb AEHEXHbIX CPeACTB, HAXOASILMXCS Ha cyeTe
6pokepa unum Ha cdete B HKO HKL, (AO), onpeaensieTcs B CyMMe oCTaTKa
Ha YKa3aHHbIX cYeTax.

Mo ncreueHmnn cpoka KBanmdukaumm A4eb6UTOPCKON 3a40/HKEHHOCTU KakK
ONepauUnNoOHHOM, a TaK Xe& B CJ/lydae BbISIBEHUS WHbIX COObITUN,
npuBoAsLWNX K obecueHeHnto, cnpaBeasinBasl CTOMMOCTb OMnpeaensercs
B COOTBETCTBUMU C [1puaoxeHuem 6.

Crnuncok obwux cobbiTuii, npuBoaswMx K obecueHeHuto, yKasaH B
MpunoxeHnu 6.
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NMPUNOXEHWE 18. SBAROJIXXEHHOCTb 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/HKEHHOCTb NO cAeflKaM C LeHHbIMM 6yMaraMm, 3aK/Il04EHHbIM Ha
ycnosuax T+

- [laTta 3ako4veHuMs gorosopa Mo npuobpeTeHuto (peanusaumn)
LLeHHbIX byMmar;

- JaTta HanpaBAeHns NOATBEPXAEHUS HA y4acTMe B KOPMOpaTUBHOM
nencteum (akuent odepTbl) B C/yyae, €Cnm yC/I0BUSA UCMNOJIHEHMUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AATbl UCNOJTHEHNSA OdepThl.
YcnoBus  onpeneneHHOCTM W HEU3MEHHOCTM  onpeaenstTcs

cneaywowmm o6pasom:

1. OdepTa He MOXKeT 6bITb OTKJIOHEHA SMUTEHTOM WUIN
oTto3BaHa YK A.Y. MNOD;

2. Konun4yectBo BblKyMnaeMblX LEHHbIX 6yMar U3BeCTHO U He
MOXeT 6blTb MU3MEHEHO;

3. LleHa Bblkyna onpegeneHa n He MOXKeT 6bITb U3SMEHEeHa.

[Jata nepexopga npas Ccob6CTBEHHOCTH Ha UEHHble 6YMaFM
noaTBepXaeHHas BbIMMUCKOM MO CYETYy Aeno.

CnpaBeanmBass CTOMMOCTb 3aA0/DKEHHOCTM MO cAefkaMm C
LeHHbIMM ByMaramu, 3aK/lOMEHHbIM Ha yCnoBusx T+, onpegensercs
B pa3Mepe pasHuubl MeXxay CnpaBeasIMBOM CTOMMOCTbI LIEHHbIX
bymar B BanoTe pacyeTta CHA, aBnalWmMxcs nNpeamMeToM CAeNKu, wu
CYMMOW CAenKu B BantoTe cAesiku, NpMBEAEHHOM K BasloTe pacyeTa
CYA.

Mpw onpeaeneHn cnpaBeasvBON CTOMMOCTM 3240/ 1XKEHHOCTH MO
caenkaMm c  obnvrauMsamMun, 3ak/lOYEHHbIMWM  Ha  ycnoBusaAx T+,
cnpaBeasMBasl CTOMMOCTb 06Aurauunii, SBASKOWMXCA MNpeaMeToM
cAenkn, C paTbl 3ak/lOYeHUs caenkm Ao AaTbl nepexopa npas
COBCTBEHHOCTU Ha UeHHble 6yMarm, exeaHeBHO onpenensercsa C
Y4YeTOM HaKOMJIEHHOro KyMOHHOro A0X0A4a, OnpeaesieHHOro Ha aaTy
pacdyeTa Mo caefnke B COOTBETCTBUM C YC/IOBUSAMU CAENKU WU
npaBuiaMmn opraHmsaTtopa TOpros.

B cnyyae NOMOXWTENbHOM pas3HuUbl, cAaefika Npu3HaeTcs B
cocTtaBe aKTMBOB
(nebutopckass  3af0/MKEHHOCTb) Yy  Mokynatens/ B coOCTaBe
obazaTenbCcTB  (Kpeautopckass  3a40/DKEHHOCTb) Yy MpoAasua,
oTpuLaTesIbHOM pasHuLbI - B
coctaBe 0653aTenbCTB (KkpeouTopckas  3a40/DKEHHOCTb) Yy
nokynaTens/B cocTaBe akKTMBOB (AebuTopckas 3a40/KEHHOCTb) Yy
npoaasua.

CnpaBegnmBass  CTOMMOCTb  KOPPEKTUMPYETCs B Ciy4ae
BO3HMKHOBEHUSA COObITMI, nMpMBOAAWMX K obecueHeHuo, B
cooTBeTCcTBUM C [IpunoxeHunem 6.
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Cnuncok obwux cobbituin, NpmBoAAWMX K obecueHeHuo, yKasaH B
MpunoxeHunu 6.
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MPUNOXEHWE 19. 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 npasB cCO6CTBEHHOCTU Ha BanOTy HA OCHOBAHMW BbIMUCKN
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.

118




NMPUNTOXEHUE 20. MPOYAA 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;

ABaHChbI, BblAaHHbIE MO cAenkaM 3a cyeT nmyuecrsa MNNO;
[Nebutopckasn 3a40/KEHHOCTb YNpaBstowei koMmnanum nepeg MNNo;
Oebutopckasa 3a40/MKEeHHOCTb, BO3HMKLIAA MO A[0roBopaMm C,
cneuMann3MpoBaHHbIM  Aeno3uTapuveM, pernctpatopoM, 6upxen,
yKasaHHbIiMK B Mpasunax 4Y NMNO;

e [lebutopckas 3a40/IKEHHOCTb, BO3HMKLUAs MpwW onjaTte pacxonos,
CBSA3aHHbIX C AOBEPUTENbHBIM YNpaBJ/IeHUEM;

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

o [ebuTtopckas 3a40/KEHHOCTb, BO3HMKLUASA B pe3ysbTaTte nepesoja
OEHEXHbIX CPeAcTB («AEHbIMMN B NyTU»);

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B pe3yfbTaTte OT3blBa
nvueH3unm y 6aHka nnm 6pokepa;

o [ebuTtopckas 3a40/KEHHOCTb, BO3HMKLUASA B pe3ysbTaTe nepeaaudu
eBpoobnuraumii B onsiaTy 3amewawwux obnuvrauuMii npu mux
pa3MelweHMn (B TOM 4yucne B cnyyae nepegaudn (ycTynku) Bcex
MMYLLECTBEHHbIX M WHbIX MpaB Mo eBpoobaMraumsM pOCCUNCKUM
OpUANYECKUM Nnuam);

e VHaa pebutopckasi 3a40/1KEHHOCTb.

e [le6buTtOpCcKas 3aAO0JKEHHOCTb NO HanoraMm, c6opam,
nownuHam B 6l0aXKeTbl BCeX ypOBHeW — [aTa BO3HWKHOBEHWS
OCHOBaHMSA AnA BO3MELLEHWUS HA/IOroB, C6OPOB, MOLMH U3 BloaXKeTa

e ns nebuUTOpCKOI 3aA0J/HDKEHHOCTU yNnpaB/isioWel KOMMNaHum
nepea NMU® - ycrtaHoBAEHHbIN daKT MNpeBbIEHUS A0MYyCTUMOWN
BeJ/IMYMHbI BO3HarpaxaeHwn u/mnu pacxonos, CyMMa MNpeBblleHns
KOTOPbIX MOANEXMWT BO3BpaTy YMNpaBisoWen KOMMaHWen, wum
YCTaHOB/EHHbIN (daKT WM3JUWHE BbIMJIa4eHHOro BO3HAarpaxXaeHus
yrnpasnsiowen KoMnaHum, CymMma KOTOPOrO MOANIeXUT BO3BpaTy B
NMN®, nnn cymma ybbiTka, KOTOpas ynpasnstowas KOMNaHus AOSHKHA
Bo3MecTuTb B [IM® B pesynbTaTte A[OMYLWEHHONO HapyLlleHus
TpeboBaHMI 3aKkoHO4ATENbCTBA.

e ns ne6bUTOPCKON 3aA0/1MKEHHOCTU, BO3HMKLIEN B pe3ysbTate
nepesoja pAEHEeXHbIX cpeacrtB - dakTuyeckoe CcnmcaHms
OEHEXHbIX CcpeactB C oaHoro cyeta MNO® wm otcytcTBMe dakTa
3auncneHmsa Ha apyron cuyet MNO®, Ha KOTOpbIN OCYLECTBASANCH
nepesoj.

e Ona nebuTopcKON 3a40J1XXEHHOCTHU, BOSHMKLUEA B pe3ynbTaTte
oT3blBa nuueH3uum y 6aHka wam 6pokepa - pgaTta OT3blBa
nvueH3nm baHka, 6pokepa.

e [e6butopckana 3af0/IXEeHHOCTb, BO3HUKILUAA B pe3yfbrarte
nepeaaum (YCTynkm) BCcexXx MMyLLECTBEHHbIX U UHbIX NpaB
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no eBpoo6sMrayumusiM pocCMMCKUM IOPUANYECKUM JiMLlaM B
onjiaTy 3aMewarwmx obamraumim Nnpm Mx pasMelleHnum -
fata YCTYNKM BCEX WMYLLECTBEHHbIX W WHbIX NpaB Mo
eBpoobnmMraumsaM B COOTBETCTBMM C [OrOBOPOM  YCTYMKMU
TpeboBaHus (UM B TOM C/lyyae, ecim SOKYMEHTOM, coAepXXalmm
YyCNoBMUSA  pasMelleHns  uUeHHbix  bymar, npeaycMoTpeH
OAHOCTOPOHHMM aKT ycTynku npas (Deed Poll of Assignment) — pata
NPUHATUS YCTYMKU B COOTBETCTBUM C YyCNOBUSAMMU
OAHOCTOPOHHEro akTa yctynku npas (Deed Poll of Assignment)).

Ana ocrtanbHbIX BUAOB npoqeﬁ AEGMTOPCKOﬁ 3aA40J/1XKEeHHOCTHU
- AaTa nepepayvn akTMBoB (AEHEXHbIX CpeacTB) NMuy, B OTHOLIEHUMU
KOTOpPOro BO3HMKaeT gebutopckas 3a40/1KEHHOCTb.

Kpunrepunn
npexkpawjeHns
npuvsHaHns

Ae6butopckas 3aA0J/HKEHHOCTb MO HanoraMm, c6opam,
nowsnuHaMm B 6r04)KeTbl BCeX YPOBHEMN:

- [aTta no/syyYeHuss BO3MeleHuUss U3 6loaxeTa MOMHOW CyMMbl
33/10/KEHHOCTM COOTBETCTBYHOLLEro Hanora, céopa, NOLWJ/IMHbI;

- JaTa peweHus 06 oTKase B OCYLEeCTB/ieHMM 3ayeTa (BO3BpaTa)
CYMM U3MIMLWWIHE yMnjavyeHHoro Hanora, c6opa, NnoLwinHbl;

- jJaTa 3a4eTa U3NUWHE YMIAYEHHOro0 Hafora HauyucieHueMm
COOTBETCTBYIOLLErO Hasora.

Oe6butopckaa 3aA0J/KEHHOCTb, BO3HMKLWIAA B pe3ynbrarte
nepenaum (yCTyrnkum) BCceX MMYLLECTBEHHbIX U UHbIX NMpaB no
eBpoo6auraymMsiM poCCUMMCKMM IOPpUANYECKUM NuLaM B onnarty
3aMewarWwmx o6nmraymii Nnpym nx pasMelleHnm —

- AaTa 3a4yMcneHns 3aMmellawmnx obavmraumm Ha cdet geno YK .Y.
nno;

- paTa NonyyYeHus LOKYMEHTOB W yBeAOMJIEHUI, NMpeayCMOTPEHHbIX
OOKYMEHTOM, coAepiKallMM yCnoBUSl pa3MeLlleHuns LeHHbIX bymar, B
cnyyae oTkAoHeHus odepTbl (YCTynka npaB no espoobnauraumsm)
3MUTEHTOM 3aMeLlatoWwmx obnurauuii;

- JaTa npeKkpalleHMs [orosopa Ha npuobpeTeHne 3amellatowmnx
obnuraumii (B TOM 4ucC/ie MO MHbIM OCHOBAHMSAM, NpeayCMOTPEHHBLIM
3aKoHoAaTenbCTBOM Poccuinckon depepaumn).

Ans octanbHbIX BUAOB Npoyeil Ae6UTopCKOoN 3af0/1HKEHHOCTU:
- [laTa ncnonHeHusa obssaTtenbcts nepeq MNN® cornacHo AOroBopy;

- [ata nukBMAauMK KOHTpareHTa — puUAMYECKOro Junua CcoriacHo
Boinucke m3 EMPIOJT unn pgata nony4yeHus vHdopmMaumm o CMepTu
dunsmyeckoro nmua - AOKHUKA;

- Jarta skcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUs Yrnpasnstouwen
KOMMNaHuM 06 OTCyTCTBUM OBOCHOBAHHLIX OXWAAHWUIA OTHOCUTENBLHO
Nnony4yeHnst npefycMOTPEHHbIX AOroBOPOM AEHEXHbIX MOTOKOB, B
cny4dae, ecnu gebutopckas 3a40/KeHHOCTb, MOXET 6bITb NMpuU3HaHa
MpeKkpaweHHON B COOTBETCTBUM C  OOLWMMWU  MOJIOXKEHUSIMU,
yKasaHHbiIMM B [NnaBe 26 [paxaaHCKOro koaekca Poccuinckon
depepaunu.

Kpurepun ]
CPOKM
KBanmgpukaynm
Aeburtopckon
3a/0/1KeHHOCT

B oTcyTcTBME NpU3HaKoB ob6ecLieHeHUs:

Oe6butopckaa 3af0J/IXXEHHOCTb, BO3HMKLIAs B pe3yJsibTaTe
coBepuweHuna caenok ¢ wuMmywecrsom IMU®D, no KoOToOpbIM
HacTynuna Hambonee paHHAS AaTa pacyeToB, ecnu obwmii Cpok
noraweHns TakoM 3a40/DKEHHOCTM COrlacHO YCNOBUSAM CAE/IKU He
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u KaK
onepaynoHHOM

npesbiwaetr 15 paboumx gHen (C yyeTOM CpoKa MpPOSOHrauuMm wu
nepesak/iloyeHnii [OoroBopoB), - C AaTbl MNpu3HaHuMSa A0 AaThl
norawieHns corsiacHo ycnoBuaM caenku. MNpu aTom A4oNyCTUMbIN CPOK
HapyLlleHuns 0693aTeNbCTB KOHTPAreHToM cocTtaBnseT 3 pabounx aHs,
B TeYeHMe KOTOpbIX 3aA40JDKEHHOCTb TakxXe  KBanudbwuumpyeTtcs
onepaunmoHHOMN.

ABaHCbl, BbljaHHble MO cAesikaM 3a cyeT umywectsa [MND
KBanudunumpyeTcs onepaumoHHON AebnTopcKon 3a40/KEHHOCTBIO C
AaTbl  Bblgaynm aBaHca A0 AaTbl noraweHums ob64a3aTtenbcTs
KOHTpPareHTOM COrflacHO YCnoBMSIM caenkum (ecnm CpoK noraweHus
aBaHCa B COOTBETCTBMM C AOrOBOpPOM cCocTaBnsieT He 6onee 15
pabounx OHeNn C y4yeToM CpoKa MNpPOSIOHrauum M nepesakryeHuin
Aorosopos). MNpu 3TOM AONYCTUMbIA CPOK HapyleHns o06a3aTenbCTB
KOHTpPareHToM cocTtaBnsetr 3 paboumx AOHS, B TeYEHWE KOTOPbIX
3a[0/KEHHOCTb TakxXe KBanuduumpyeTcs onepaunoHHOMN.

Aebutopckasa 3aA0/HKEHHOCTb YynpaBAAOWlEeA KOMMaHuu
nepeg NMU® - B TeyeHne 25 pabounx aHel ¢ gaTbl BOSHMKHOBEHUS
kBanudunumpyeTcs B KayecTBe oOnepaumoHHon. [py Hannumm
060CHOBAHHOro  akcnepTtHoro  (MOTUBMPOBAHHOIO)  CYyXAEHMUS
YnpaBnstowen KoOMnaHum o TOM, 4TO YBeIMYeHMe CPOKOB NoralleHuns
AebNTOPCKON 3a40/KEHHOCTU HE SBNSETCS CNneACTBMEM HeraTUBHbIX
MpoLEeCcCcOB, BO3HMKLUNX B AeATeNIbHOCTU yNpaBasiowen KoMnaHmu, a
TaKXe Hasnyme JOKYMEHTaIbHOro NOATBEPXAEHNS OT YrpaBastoLen
KOMMaHum CpOKOB noraweHus 3a40/KEHHOCTH, Takas
3a0JKEHHOCTb NPOAO/IXAaeT OTHOCUTBLCS K ONepaLmoHHON.

Oe6butopckana 3aA0J/1HKEHHOCTb, BO3HMKLIAA MO [OroBopam C
6upixen, cneunanam3mpoBaHHbIM Aernosutapuem,
perncrpatopomMm, ykasaHHbiMu B Mpasunax AY MNMN® - c patol
NpU3HaHWA 40 AaTbl OKOHYaHUS CpoKa UCMoIHeEHUS oba3aTenLcTBa B
COOTBETCTBUU C YC/IOBUAMMU 3aKIKOYEHHbIX AOroBOpPOB. JOnyCTUMbIN
CPOK HapyweHuss 0653aTeNbCTB  yKa3aHHbIMM  KOHTpareHTamm
cocTtasnseT 25 pabounx gHen, B TeyeHUe KOTOPbIX 3a40/PKEHHOCTb
BCe ewe KBannduumpyetca onepaumoHHOW. Tpy  Haanymm
060CHOBAHHOro  akcnepTtHoro  (MOTUBMPOBAHHOIO)  CYyXAEHMUS
YnpaBnsatowen KoMnaHum o TOM, 4YTO yYBESIMYEHNE CPOKOB OKa3aHus
ycnyr wam noraweHms aebuTopckoin 3af40/HKEHHOCTU He sABseTcs
CNneacTBMEM HeraTUMBHbIX MPOLECCOB, BO3HUKLWIMX B AesATeSIbHOCTU
OO/DKHUKA MW MPU Haln4ymu AOKYMEHTaNbHOro NoATBEPXAEHUS OT
KOHTpareHTa MHbIX CPOKOB MOraweHus 3af0/HKEHHOCTM / oKa3aHus
ycnyr TMU® gBnsetca oOcCHOBaHMEM AN yBeIMYEHUs Cpoka
kBanudmKaumm Takom 3a40/HDKEHHOCTU B Ka4yeCcTBe onepaunoHHOn 40
AaTbl, YKa3aHHOW B NpeAcCTaB/IeHHbIX JOKYMEHTax.

Oe6butopckaa 3aA0J/KEHHOCTb, BO3HMKLIAs B pe3yJsibTaTe
nepeBoAa AEHEXHbIX CPeACTB («AeHbrn B NyTU») — B TEUEHMUE
3 pabounx gHen ¢ AaTbl NPU3HAHWA TaKOW 3a40/KEHHOCTN.

e [le6butopckas 3af0/1KEHHOCTb, BO3HMKLUAA B pe3yJibTaTte
nepepayum eBpoobnuraumii B onsaty o6nurauyuii npm mx
pasmeweHnm (B TOM uncne B cay4vae nepegaum (ycrynkum)
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BCeX MMYLLECTBEHHbIX U UHbIX NMpaB Mo eBpoo6auraumam
POCCMACKMM  HOPpUAMYECKMM JMuaM) - C  JaTbl
BO3HWKHOBEHWST A0 JAaTbl MoraweHus KBanuduumpyetcs B
KauyecTBe onepaumoHHON.

CnpaBepgsvBasi
CTOMMOCTb

B obwem cnyyae nns uenen onpeaenieHunss cnpasensvMBoi CTOMMOCTU
0ebnUTopCKON 3a401)KEHHOCTU €C/IM He onpeaesieHa KOHKpeTHas AaTa ee
noraweHuns, HO yKasaH npeaesnbHbli CPOK, B TEeYEeHWEe KOTOpOro Takas
3a[0/DKEHHOCTb AO0/DKHa ObiTb MoraweHa, TO CpPOK MNoraweHus
NnpUHUMaeTCs MaKCUMasnbHbIM B  OTCYTCTBME 0boCcHOBaHHOro
3KCNEepPTHOro (MOTUBMPOBAHHOIO) CYXAEHMS yNpaBnsoLWwen KonaHnum ob
MHbIX CPOKax moralleHns Takon 4ebnuTopCcKOM 3a40/KEHHOCTU.

Ecnn He onpegeneHa KOHKpeTHas AaTbl NoraweHuss [ebuTopcKo
3aJ0/HKEHHOCTM U OTCYTCTBYET MNpeaesfibHblA CPOK MoralleHus, To ans
uenen onpeaeneHns cnpaBeasiMBo CTOMMOCTM TaKo CPOK MOXET 6bITb
yCTaHOBJEH Ha OCHOBaHumn 060CHOBaHHOIO 3KCMepTHOro
(MOTUMBMPOBAHHOIO) CYXAEHUSA YMpaBnatoLWen KoOMMNaHuu.

[debutopckasa 3a40/HKEHHOCTb, noasiexallas rnoraweHuo NMYLLECTBOM,
BO3HMKLIAA MO [OroBOpaM MeHbl, HOBaUWUW U APYrMM aHaNOrnyHbIM
aorosopaM (3a MUCK/KOYEHMEM CflyvyaeB, OTAEeNIbHO YKa3aHHbIX B
HacTosawwmx lMpasunax onpeneneHms CHA), oueHMBaeTCss NO CTOMMOCTHU
MMYyLLEecTBa, noasiexaliero rnosiydyeHuto, B COOTBETCTBMM C MOPSAAKOM
onpeneneHns  crnpaeBeasMBOM  CTOMMOCTM  Takoro  MMyLLECTBa,
YyCTaHOBJIEHHbIM HacTosawmmmn lMNpasunamu onpegeneHuna CHA c yyetom
MEeTOAMKN OLLEHKWN KPeAUTHOro pucka B COOTBETCTBUM C [IpunoxeHunem 6
(ecnn 3TO NpUMEHMMO).

CnpaBegnnBass CTOMMOCTb npodern AebUTOpCKOM  3a[40/IKEHHOCTU

onpepensieTcs:

e B cymMMe (paKTUUYECKOro ocrtatka 3af0JDKEHHOCTM Ha party
onpeaeneHna crnpaBensiuBo CTOMMOCTU/pAaTy onpeaeneHuvs
CYA*:

- ONs BCeEN AeBUTOPCKON 3a40/KEHHOCTM, YKa3aHHOM B HAcCTosILWEM
NPUIOXEHUN, B Nepuoa KBanndukaumm TakoW 3a[0/HKEHHOCTM B
KayecTBe onepaunoHHON’;

- Ans 0ebuTopCcKon 3a40/HKEHHOCTM NO HasoraM, cbopaM, NoOLWMHAM
B 6104KeTbl BCEX YPOBHEN;

*[lebutopckas 3al0/HKEHHOCTb PACCYMTbLIBAETCS Ha KaX Ayl AaTy onpeaeneHus
cnpasensMeBon  ctommoctM. B cnydae, ecnn  pasmep  aebuTtopckomn
3a0/IXKEHHOCTN He MOXeT 6bITb TOYHO onpeaesieH Ha AaTy onpeaeneHnsa CYA,
TO, MCMOMb3YIOTCA METOAb! annpoKCUMaLMN BeINUnH. 23

e B CyMMe, onpeAeneHHoﬁ C udnosib3osaHuvwem MeToaa
ﬂpMBeAEHHOﬁ CTOMMOCTM 6yaylIMX AEHEeXHbIX MNOTOKOB C

23 MporHosHble 3HauyeHWs 063aTeNbCTB, paccuMTaHHble YMpaBAsioleit KoMnaHuel, npeAoCTaBasoTCS B
CneunanvsnpoBaHHbIi Aeno3MTapuii Ha Kaxaylo AaTy onpegeneHus CYA ¢ ykasaHueM nepuoaa BbIGOpKU U

06bACHSAOWMX nepeMeHHbIX.

[Ona uenen annpokcuMaumu pasMepa akTMBoB (0683aTenbCTB) MCMOAb3YyeTCs CTaTUCTMKa 3a nocnegHue 12
(ABeHapuaTb) MecsueB, npeawecTByowWnx gate onpegeneHnsa CHA MN®. Mpu oTCyTCTBMM 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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YYeTOM KpeauTHbiX puckoB ([puaoxeHune 6) BO BCEX WHbIX
cnydasx.

CnpaBennusas CTOMMOCTb Ae6butopckom 3aA0J/1KEHHOCTH,
BO3HMKLUE B pe3ysbTaTe nepepgavum eBpoobnaurayuii B onsiarty
3aMewjarwmx oénmraumii npyu Mx pasMeweHum (B ToM uucne B
cnydvae nepenayum (yCTynku) BCceX UMyLLECTBEHHbIX U MHbIX NpaB
no eBpooGaAMraumMsiM poOCCUMACKMM HPUANYECKUM NuuaMm),
MpU3HaeTca paBHOM CNpaBeAnMBOM CTOMMOCTM  eBpoobanrauumii,
nepeaaHHbIX B onaTy 3aMellarwwmnx obnauraumini uam no KOTOpbIM
nepenaHbl  (ycTynsieHbl) BCe WMYyLLeCTBEHHble W MWHble npaBa
pPOCCUWCKMM  opuamdeckuMm  nuuam. CnpaseanueBass  CTOMMOCTb
eBpoobnuraumnii, nepefaHHbIX B onsaTy 3aMellarolmnx obnuraumm nnm
Nno KOTOPbIM NepeaaHbl (YCTynsieHbl) BCe MMYLLECTBEHHbIE U MHbIE NpaBa
POCCUNCKMM IOpUAMYECKMM NnuaMm, onpeaensercs B obwem nopsake B
cootBeTcTBMKU C [MpaBunamm CHA, C y4eTOM HaKOMMIEHHOrO KYMOHHOro
[oxona Ha aaTy onpeneneHuns cnpaBensiMBoM CTOMMOCTM AeBUTOPCKOM
3a0/DKEHHOCTH.

B cnyyae BO3HMKHOBEHUS TMpuU3HAKOB obecueHeHns 3SMUTEHTa
3aMmewaowmx obnuraumn, cnpaBeanmMsas CTOMMOCTb  AebUTOpCKOM
3a40/DKEHHOCTU onpeaensercsa nocpeAcTBOM MNpUMEHeHUs MeToaa
npuBeAEeHHONW  CTOMMOCTM 6yaywmx  AeHeXHbIX  MNOTOKOB K
eBpoobnmraunsaM, nepefaHHbIM B onnaTy 3amewawowmx obnuraunin (B
TOM 4ucsle, N0 KOTOpPbIM nepeaaHbl (YCTyn/eHbl) BCe UMYLLECTBEHHbIE U
WHble NpaBa POCCUIACKUM IOPUANYECKUM NMLaM), C YYETOM KPeaAUTHbIX
PUCKOB 3MUTEHTA 3aMellatowmx obnurauni (Mpunoxenve 6).

Jebutopckas 3a40/KEHHOCTb MO BO3MELLEHWNIO HANIOFOB U3 BloAXEeTa, a
Tak xe aebutopckasi 3a40/KEHHOCTb Mo HanoraM, cbopam, NOWANHaM B
6l04KeTbl BCeEX YpOBHeN He obecueHnBaeTCcs He3aBUCMMO OT CPOYHOCTU
ee noraleHums.

Cnucok obwmux cobbiTuin, NpuBoAsSWMX K obecueHeHuto, yKasaH B
Mpunoxexuu 6.
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NMPUNTOXEHWE 21. AOroBOP PENO

Mo poroBopam npsaimoro PEMO (nNpoaaBLoM LieHHbIX 6yMar rno nepeom
yacTtu gorosopa PEINO saenseTcsa ynpasnstowas komnavua [1.Y. ®oHaa):
- ObsazatenbcTBa ®oHAA NO BO3BpATY AEHEXHbIX CPEACTB, MOJYYEHHbIX
Mo nepBok Yyactm goroeopa npsmoro PEMO;

- UeHHble 6bymarn, nepepsaHHble ®OHAOM MO MepBO 4acTu AOroBopa
npsimoro PEMO.

Mo porosopam o6patHoro PENO (nokynaTtenem LeHHbIX 6ymar no
porosopy PEMO no nepsBoi 4yactm PEMO gBnserca ynpasnstowas
KoMnaHua A.Y. doHga):

- pebutopckasl 3a40/KEHHOCTb K MONYYEeHMI0 nepeaaHHbiX AeHEeXHbIX
CpeAcTB Mo NepBOM 4YacTu gorosopa obpaTtHoro PEIMO.

- 06s3aTenbCcTBO N0 06paTHOMY BbIKYyMy LEeHHbIX 6yMar, Nofy4YeHHbIX Mo
NepBON 4YacTu, U peann3oBaHHbIX 4O MOMEHTa MUCMNOJIHEHUS MO BTOPOM
yacTu gorosopa obpaTtHoro PEMO.

Aorosop npsamoro PEMNO:

e Ha AaTy MCNOJIHEHWUS MepBol YacTu gorosopa PEMNO, npusHaeTcs
KpeamTopckasl 3a0/IXKEHHOCTb B CYMMe MOJTyYeHHbIX AEeHEeXHbIX
cpeacTts no nepson 4yactu gorosopa PEMO. Cymma npoueHToB
paccunTbiBaeTca Ha JaTty onpenenedHns CYA no cTaBke,
npeaycMOTPEHHOM A0roBOpoM/6UpXeBOI CAENKOM, HaunCIseTcs
CO AHA cneayowero 3a [AHEM WCNOJIHEHWS MepBOM 4acTu
porosopa PEMNO

e Ha AaTy UCNOJIHEHMS BTOPOM 4actu gorosopa PEMO npoucxoauTt
npekpawieHme TMpU3HaHUA KpeaAUTOPCKOM 3a[0/IKEHHOCTU B
CyYMMe MOJIyYEHHbIX AEHEeXHbIX CpeACTB MO nepBor 4yactu. B
cnlyyae ecnm ucrnosiHeHue obs3aTenbCTB He 6yaeT BCTPEYHbIM,
rnoa AaTolh WCMOSIHEHUS BTOPOM 4acTu, npuHuUMaeTcs 6onee
Nno34HAS U3 ABYX AaT: MOCTAaBKW UM OMaThl;

e [MpeKpalleHuMe TMpu3HaHuUs UeHHbIXx 6ymar nepefaHHbIX MO
npssmomy aorosopy PEIMNO He npoucxoauT.

AoroBop o6bpartHoro PENO:

e Ha AaTy UCNosHeHus nepBoi yYacTtu gorosopa PEMO npusHaeTcs
nebutopckass 3a40/KEHHOCTb B pa3Mepe CYMMbl AeHEeXHbIX
cpencTtB, nepedaHHbix ®OHAOM MO MepBOM 4YacTu [orosopa
PEMO. CyMmMa npouUEeHTOB pacCuyMTbiBAETCS Ha AaTy onpeaeneHus
CYHA no cTaBke, nNpeaycMOTPEHHON [0roBopoM/6upxxesBoi
CAENKON, HAUYMC/ISIETCS CO AHS CrieAyloLwero 3a AHEM UCMOIHEHUS
nepson yactm gorosopa PEMNO

e Mpu3HaHMe UueHHbIXx OyMmar, nosy4YeHHbIX MO MepBOM 4acTu
porosopa PEINO, He npoucxoauT;

e Ha AaTy UCNOJIHEHMS BTOPOM 4actu gorosopa PEMO npoucxoauTt
npekpaweHne npu3HaHusa  AebUTOPCKON  3aA0/MKEHHOCTU
KOHTpareHTa no aorosopy PEMO;

e Ha gaTty cnucaHusa co cyeta AEMO ueHHbIXx 6ymar, Noay4YeHHbIX
no pgorosopy obpatHoro PEMNO (T0nbKO B cny4yae, ecam Ha
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MOMEHT cnucaHmsa co cyeta OEMO ueHHbix 6bymar no caenkam
KOJIM4eCTBO Npu3HaHHbIX B MUN® ueHHbIX 6yMar paBHO HY0), A0
MOMEHTa WCMOMHEeHMA NO  BTOPOM  4acTu, Mpu3HaeTcs
obszatenbcto MN® no npnobpeTeHmio Taknx LeHHbIX bymar ans
WMCNOJIHEHMS BTOPOM YacTu caenku obpaTtHoro PEMO.

CnpaBepnunBasi CTOMMOCTb KpeanuTopckon/nebutopckon 3a401KEeHHOCTH
no porosopam PEMNO oueHMBaeTca B pa3Mepe COOTBETCTBEHHO
noslyYyeHHbIX/NepeaaHHbIX  AEHEeXHbIX CpeacTB MO MepBOM 4acTu
porosopa PEMO oo MoMeHTa MCNosiHeHMsa BTOPOM YacTtu gorosopa PEMNO
C YYE€TOM MPOLEHTOB, NOANEXaLKnX Noay4dYeHunto/ynnaTe B COOTBETCTBMU
c ycnosusamu gorosopa PENMO.

Ecnn cTtoMMocCTb LeHHbIX 6ymMar no BTopow yactu gorosopa PEMNO
CKOppeKTUpoBaHa Ha CyMMy BbInjaT AO0XOA40B MO LeEeHHbIM 6ymaram,
nepefaHHbIM no pgorosopy PEMNO, wan CcyMMy WHbIX BbINAaT,
ocyllecTBisieMblX B pamkax gorosopa PEMO, To pacyeT cnpaBeanvsomn
CTOMMOCTU KpPeAUTOPCKOM/AebuUTOpCKOM 3a0/KEHHOCTM MO AOroBOpYy
PEMO ocyuwecTBnsgeTcs € y4eToM COOTBETCTBYHOLUMX Bbinaar.

CnpaBeanuBasi CTOMMOCTb LieHHbIX 6ymar, nepeaaHHbix ®OHAOM
no nepson 4yactu PEMO B TeyeHue nepuoga OT AaTbl UCMONHEHUS
nepson yactu gorosopa npsmMoro PEMO o gatbl UCNOMIHEHNS BTOPOWM
yactu gorosopa PEMO kaxabii pabounii aeHb onpenensiercs CornacHo
MpunoxeHunto 3 HacToswmnx Mpasun onpegenexHns CHA.

CnpaBeanuneas CToMMocTb 0b6s13aTenbcTBa MU® no npnobpeteHunio
LEHHbIX ByMar, paHee MONYYEHHbIX MO AoroBopy obpaTtHoro PEMO u
peanM30BaHHbIX A0 MOMEHTA WCMNOSIHEHUS BTOPOM 4YacCTuU CAENKMU
obpaTtHoro PEMO, onpepensieTcs B pa3Mepe cnpaBeasiMBON CTOMMOCTHU
TaKUX LeHHbIX ByMar B COOTBETCTBUM C [IpunoxeHunem 3.

CnpaBegnuBass CTOMMOCTb  AeBUTOPCKOM  3aA0/IKEHHOCTU K
MOJIYYEHUIO NEpeAaHHbIX [AEHEeXHbIX CpeacTB MO MNepBOi 4acTu
porosopa obpaTtHoro PEMNO KoppeKkTupyeTcsi B Cyyae BO3HUKHOBEHMUS
cobbiTMin, nNpuBOAAWMX K obecueHeHMO, B COOTBETCTBUM C
MpunoxeHuvem 6.

Cnuncok obwmx cobbiTMin, nNpuBOAsWMX K o0beCLeHEeHUto, yKasaH B
Mpunoxenun 6.
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NPUTOXEHWE 22. MPOU3BOAHBIE ®UHAHCOBbBIE UHCTPYMEHTI
(PACYETHBIE)

MponsBogHble (PUHAHCOBbIE MWHCTPYMEHTbI (pacyeTHble 6upxeBbie)
(nanee - pacuyeTHble MON)

Nebutopckas 3agomkeHHocTb MU, kak oueHka npasa us Mo
Kpeautopckas 3aaomkeHHocTb MNP, Kak oueHka obsasaTtenbcts M3 MNoOU

Mo 6upxesbiM NMOU - pgata npunobpeTeHnss B COOTBETCTBUM C OTYETOM
bpokepa.

Mo 6upxeBbiM MOU:

e WCMOJSIHEHME KOHTPaKTa;

e BO3HWKHOBEHMS BCTPeYHbIX 06513aTenbCTB MO KOHTPaAKTy C TakoW Xe
cneundukaumen, T.e. 3akato4eHne opCceTHON CAeNKN;

e 0 WHbIM OCHOBaHWAM, YKa3aHHbIM B [paBuiax KANWpuHra, B
YyCTaHOBJIEHHOM UMM MopsaKe.

CnpaBeasnBasi CTOMMOCTb 6mpykeBoro pacyetHoro NMN®U pasHa 0 (Honb),
ecnM B cocCcTaBe onepaumii no 6pokepckoMy c4yeTy MpoBeAeHbl Bce
pacyeTbl N0 BapMaLMOHHOM Mapxe.

B cnyyae, ecnM nopyyeHWe Ha BbIBOA AEHEXHbIX CpeacTB Co
cneumanbHoro 6pokepckoro cyeTa He MCMNOSHEHO B TeYeHue OAHOro
paboyero pAHAa C pJatbl NpeabsBlIeHUS MNOpPy4vYeHUs crpaseasvBeas
CTOMMOCTb AEHEeXHbIX CPeACTB Ha cyeTe rapaHTuiiHoro obecneveHus
onpegensieTcds C WUCMNoOSAb30OBaHMEM MeToAoB KoppekTtuposknm CC
(Opunoxexnune 6). [JaHHble 0 HeucnonHeHun TpeboBaHUsa OGpokepoMm
NpeaoCcTaBNAOTCA ynpaBagolWen KoOMMaHWen B cneunanmnsmpoBaHHbIN
[ernosvtapun He nosgHee paboyero AHs, cneaylouwero 3a OKOHYaHueM
YCTaHOBJ/IEHHOIO CpoKa.

CnpaseanuBas ctoumocts  MOU KOppeKkTupyetcs B  Cnydvae
BO3HMKHOBEHUS COObITMI, NpMBOASLLNX K 06ecLleHeHM0, B COOTBETCTBUM
c NpunoxeHunem 6.

Cnuncok obwunx cobbiTvn, npuBoasWMX K obecueHeHut, yKasaH B
Mpunoxexuu 6.
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MPUNOXEHUE 23. KTIUPUHIOBbIE CEPTU®UKATbI YYACTUA (KCY)
N PENO C KCY

KnnpuHrosble cepTMduUKaThbl yyactums

Mpu3HaloTcs B AaTty 3aumncieHuns no cyety AEMO.

lMpekpaweHne npu3HaHUSA [OEHEXHbIX CPeAcTB M UEHHbIX OymMar,
nepefaHHbIX B KJMPUHIOBbIM Myn, He npoucxoamT. [oxoabl U MHble
BbIMN1aTbl MO LUEHHbIM O6yMaraMm, nepefaHHbIM B WMMYLLECTBEHHbLIA Ny,
MPU3HalOTCH B COCTaBe akTMBoB ®oHAA.

KnnpuHrosbie cepTuduKaTtbl ydacTUs NpekpawatoT npmM3HaBaTbCs C AaTbl
X cnnucaHus co cyeta AENMO.

CnpaBennnBasi CTOMMOCTb aKTWMBOB, MEpeAaHHbIX B KJINPUHIOBbLIA MyJl,
onpenensieTcas B COOTBETCTBMM C HACTOSLWMMW NpaBuiamMm B OOLUEM
nopsake.

CnpaBennnBasi CTOMMOCTb KJ/IMPUHIOBbIX CEPTUMUKATOB y4dacTuUs paBHa
«0» (Hyno).

[Joxoabl Mo UeHHbIM 6yMaram, nepeaaHHbIM B MMYLIECTBEHHbIN Ny,
npu3HalTCcs B coctaBe ®oHAa, cornacHo Hactoawmm Mpasunam CHA.

B octanbHOM, caenkn PEMNO c KCY oueHuBalOTCA aHaNOrMYHoO caesnkam
PEMNO ¢ ueHHbIMM O6yMaramMm, nOpAAOK YyyeTa KOTOpbIX OMUCaH B
MpunoxeHwnn 21, B 4YacTM He NpoTMBOpeYalen Hacroswemy
MPUIOXKEHNLO.

CnpaBennnBasi CTOMMOCTb AeBUTOPCKON 3a40/HKEHHOCTU K MOSTyYEHUIO
rnepefaHHbIX OEHEXHbIX CPeACTB MO NEepBOM YacTu Aorosopa obpaTHOro
PEMO koppeKkTnpyeTcs B C/lydae BO3HUKHOBEHUS COObITUIM, NPMBOASALLMX
K 0obecLeHeHnto, B COOTBETCTBUN C [1puUNoxeHnem 6.

Cnuncok obwux cobbiTvn, npuBoAAWMX K obecueHeHu, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 24. MOAEJNIb OLULEHKU ANA LUEHHbIX BYMAT,
HOMUWHUPOBAHHDbIX B PYBJIAX

METOAWKA ONPEAENEHUS PACYETHOW LIEHbI AOJIFOBOW LLEEHHOW BYMAIU

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

1. TEPMMHbI N ONPEAEJIEHUSA

1.1.CpeaHeB3BelWIEeHHbIX CPOK A0 noraweHusa/odgeptbl - B3BELIEHHbIA MO
rpapuky noraweHuss HoMMHana obnuraumm CpokK A0 MoraweHus B ropax,
paccunTbiBaeMbIi No opmyne:

n

Cp.B3B.C OK_Z CF~><M (D
P-BSB. CPOK = (%7365 )
=1
lpe:
CF; - yactuyHoe (Mnu nosHoe) noraweHne HoMuHana B % oT
HOMWHaMa Ha AaTy pa3MeLleHuns BbIMyCcKa;
ti - AaTta YyacTUYHoro (MW NOJSIHOro) noralweHns HOMMHana;
T - flaTa OLEHKMW.

B cnyyae ecnu BbiNyCKOM He MpeAyCMOTPEHO 4acTUYHOe MoralleHne OCHOBHOro
aonra (amopTm3aums), TO CpeaHeB3BELIEeHHbIM CpPOK A0 noraweHuns/odepTbl paBeH
nepuoay OT AaTbl onpeaeneHns cnpaBeasiMBon CTOMMOCTM A0 Hanbonee paHHeEN M3 aat:
AaTbl NoraweHns nnu aatbl odepTbl N0 obaMraumm, yKasaHHOW B peLleHnmn O BbiMycCKe.

B cnyyae ecnm pata oueHkuM coBnagaetr C gator odepTbl, TO pacuyer
CpeAHEeB3BELEHHOr0 CpoKa NpomM3BoAMTCS OT AaTbl OUEHKW A0 Hanbonee paHHen 13 aaTbl
noraweHnsa nan gatel odepTbl, cneayrowen 3a 4aToN OLEHKMU.

lpumeyaHune:

Mpwn pacyeTe cpeAHEB3BELEHHONO Cpoka A0 noraweHus / odepTbl MPOMEXYTOYHbIE
OKpYI/IEHUS He NMPOU3BOAATCHA, pe3ynbTaT Bblpa)kaeTcs B rogax, okpyrnsercs o 4
3HAKOB Mocne 3ansaTomn.

B cny4dae ecnu BbINyCKOM NpeayCMOTPEHO YacTUYHOE noralleHme OCHOBHOMo Aora,
HO BENWYMHbI MorawaeMbiX 4YacTel He onpeaeneHbl Ha BeCb OXWAAeMbl CPOK
obpalleHns®?, TakMe CyMMbl CYMTAOTCS YCTAHOBMEHHbIMM B [AaTy OKOH4YaHUSA

24 Hanmpumep — Juist 0GIUTaIHil C HITOTEIHBIM TTOKPHITHEM.
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KYNOHHOIro nepuoaa, no UCTEYEHNM KOTOPOro OHM BbIMA4YMBAKOTCS, U YUYUTbLIBAKOTCA
B pacyeTe ntobbiX BENNYNH, NpeayCMOTPEHHbIX HAacTosLWwen MeTOANKON, C OTON AAThbl.

1.2.CraBka KB} (3HauyeHne KpnBOM 6&CKYNOHHOM AOXOAHOCTN) MOXET pacCYUTbIBATLCS
B TOYKE, COOTBETCTBYHOLLEN:
"CpeAHEeB3BEWIEHHOMY CpOKY noraweHus / odepTbl N0 UeHHOW bymare,
onpeaeneHHoMy cornacHo n.l.1. HacTtoswen MeToamku, unu
"CpOKY MoraweHus aenosmTa, uim
"CPOYHOCTU TMPOLEHTHON CTaBKWM B CAy4dasax, MNpeayCMOTPEeHHbIX HacToswen
MeToanku, nnu
sAlopaummn 6UpXeBOoro MHAEKca B CAy4dasax, NpefyCMOTPEHHbIX B M.3 HacToswen
MeToanku, nnu
"MHOMY CPOKY B C/ly4asiX, onpeaeneHHblX HacTosiwen MeToankon.

lpumeyaHwne:

Mpn pacyete CtaBkn KB/ 3HaveHMe CpoK onpenendeTrcs B rogax, okpyrnsaercsa go 4
3HaKoOB Mocne 3ansaTton. McxogHble AaHHble (3a wuckntodeHnem n.l.1 Hacrosawen
MeTtoankun), onpegeneHHble B AHAX, MepeBoaAaTcsa nyTeM AeNeHUs WUCXOAHOro
3HayeHnsa Ha 365. Ecnn B pacyeTe NCNONb3YIOTCA AaHHblE, BblpaXeHHble B Mecsauax,
TO pe3ynbTaT onpeaenseTrcs Kak:

» 1 mMecau:0.0833 ropa

2 Mecqua:0.1667 ropa

3 Mecsua:0.2500 roaa

4 mecsaua:0.3333 roga

= 5 mMecaueB:0.4167 roaa

6 Mecsaues:0.5000 roga

» 7 MmecaueB:0.5833 roga

8 mMecsaues:0.6667 roga

» 9 Mecaue:0.7500 roga

10 mecqaues:0.8333 roaa

11 mecqaues:0.9167 rona

12 mecaues:1.0000 roga.

B pacueTte ncnonb3lyrTcs:
sMeToauMKka pacyéta KpuBoh 6eCKYynoHHOM AOXOAHOCTM [OCYAApPCTBEHHbIX
obnuraunii, onpeaeneHHas MockoBckon 6upxen®;

25 MeroauKa pacuéra KpUBOii GECKYTIOHHON MOXOMHOCTH OMyOIMKOBaHa Ha caiite MockoBckoii 6upxku. B nemsx pacuera
CIPaBEAIUBON CTOMMOCTH MCIIONIB3YETCS PEJAKIMs METOIUKHU, aKTyalbHas Ha JaTy BCTYIUIEHHS B CHIy HACTOSALIMX
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sAMHaMmnyeckme napameTpbl G-KpMBOW MO COCTOSHUIO Ha KaXXAbl TOProBblA A€Hb.

lMpn onpepeneHun:
*MPOrHO3HbIX 3HAYEHUNI MHDNALUMK COrnacHo n.2.2.4 HacTosiwen MeToankn, nnnm;
"[IPOrHO3HbIX 3HA4YEeHMUS MNpPOYMX TMEPEMEHHbIX MNapaMeTpoB cornacHo n.2.2.5
HacTosLwen MeToankn, unu;
*CTaBKM ANCKOHTMPOBAHUS CcornacHo n.2.3 Hactoswen Metoankum
B pacyeTe WCMNONb3YKTCA AUMHaMuMyeckme napameTpbl G-KpuBOM Ha AaaTy,
6nvxanwyto K gaTe onpeaeneHus cnpaseanmBon CTOMMOCTU (BKIOYasN).
NCcTouHUK nHdopMaumnm: odbuumanbHbli calnT MoCKoBCKOM Bupxu.
lpumeyaHune:
Mpun pacyete CtaBkn KB/ NpoMeXyTOuHble OKPYr1eHUs He MPon3BOASATCS, pe3ynbTaT
BblpaXaeTcs B NPOUEHTax, OKPYrAseTcsa A0 2 3HAaKOB Nocse 3ansaTon.

2.METOAMKA OMPEAEJIEHNA PACYETHOM LIEHbI AOJIrOBOM LEHHOMW
BYMAIU

2.1.MpuHUNNDbI oNnpeaeNeHns pacieTHOM LieHbl

B coOTBeTCTBMM C HaCTOSALWMM MNYHKTOM oOnpefensercs pacyeTtHas ueHa (UeHbl)
AONroBoM LeHHoOn byMary MeTogoM NpuBeAeHHON CTOMMOCTU ByayLUMX AEHEXHbIX MOTOKOB
no ¢opmyne (2):

n
Z 1 + Y)(Dk ﬂaTa)/365’ (2)
lpe:
CF, - CYMMa KaXkAoro AeHeXHOro noTtoka, onpeaesneHHas CorsacHo n.
2.2.;
Dy, - [AaTa KaXkaoro AeHeXHOro rnoTtoka, onpeesieHHas cornacHo .
2.2.;
Y - CTaBKa AUCKOHTUPOBaHUS, onpeaesieHHasa cornacHo n.2.3.;
Hara - faTa onpeneneHns cnpasennBon CTOMMOCTMW.
lpumeyaHne:

Mpu pacyeTe NCNONb3YOTCSA CrieayLmne Noaxoabl K OKPYri1eHUIO:
OKPYIEHMS NPOM3BOAATCS MO NpaBuiaM MaTEMATUUYECKOrO OKPYTr/1eHus;

Ipasun. [Ipn BHECEHNN U3MEHEHUIT B METOIUKY pacuéTa KpUBOH OSCKYIIOHHOM JTOXOMHOCTH JaTa Hadalla UCIIOIb30BaHHS
HM3MEHEHHOW METONUKHU B LEJSIX pacdeTa CIPaBEUIMBOM CTOMMOCTU YCTAHABJIMBAETCS OTHEIbHO IO COIVIACOBAHUIO CO
CHELMATU3UPOBAHHBIM JETIO3UTAPUEM.
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CF, - 6yaywmnin feHexHbl NMOTOK, 3HA4YeHUe OKPYrnasieTcsa A0 2 3HAKOB nocne
3an4aTomn;

PV, - ODVUCKOHTUPOBAHHbIA AEHEXHbIA MOTOK, NMPOMEXYTOUHbIE OKPYrNeHUs He
NPOU3BOAATCS, pe3ynbTaT HE OKPYIrNseTcs;

PV - obwas CcyMMa [AMCKOHTUPOBAHHbLIX [AEHEXHbIX MOTOKOB, pe3ynbTaT
oKpyrnsietca Ao 4 3HaKoB Mocse 3ansaToun.

2.2.0opMmupoBaHme rpacpmka 6yaywimx AeHe>XHbIX NOTOKOB
2.2.1. O6bwume noaxoabl.

Mpn dopmmpoBaHun rpadmnka 6yaylMX AEHEXHbIX MOTOKOB Y4UYUTbIBAKOTCH BCE
AEHeXHble MOTOKWM B MnoraweHme OCHOBHOrMo AonAra, KymnoHHOro goxoga u
AOMOJIHUTENbHOMO A0X0Aa B TEYEHME OXNAAEMOro cpoka obpalyeHus.

Oxunpaembli cpok obpalleHuns LeHHOM 6Gymarm onpegensieTcsa C AaTbl pacyeTa
cnpaseanMBOM CTOMMOCTU (He BK/IOYasa) A0 HaUMeHblen 13 aaT (BKIYas):

e patbl opepTbl, 6AMXKaNMWeEN K AaTe onpeaeneHns cnpaseanvMBOM CTOMMOCTHU
(He BktOYasa gaTy onpeneneHns cnpasensinBon CTOMMOCTU);
e [AaTbl MOSIHOIO MOraweHns, NPeayCMOTPEHHON YCIOBUAMM BbiMycKa.

MNMoa AaTon AEeHEeXHOro NoToka NoHMMaeTcs:

e [aTbl OKOHYaHMS KYMOHHbIX MNEepuoAoB, MO 3aBepLIeHUMU KOTOPbIX B
COOTBETCTBMWN C YC/IOBUAMM BbIMyCKa OCYLLECTBAAKTCSA BbiMJaTbl KYMOHHOIO
Aoxoaa, v (ecnm npeaycMOTpeHO) YaCTUYHOE MoraleHne OCHOBHOIo A0ra,
a Tak xe (ecnn npeaycMoOTpeHO) AaThbl BbiMaTbl AOMOSIHUTENBHOIO AOX0AA;

e fnaTa, 4O KOTOPOW onpeaeneH oXuaaeMblil CpoK obpaleHuns.

[leHeXHble NOTOKW, BKKOYas KYMOHHbIA [0XO4 W AOMOSIHUTENbHbIN  AoXona,
pPacCcYMTbIBAOTCSA B COOTBETCTBUM C YC/IOBUSIMU BbiMyCKa.

Mpu dopMnpoBaHnm rpaduka AeHeXHbIX NOTOKOB B LEeNsX pacyeTa CrnpaBeanmBon
CTOMMOCTW LIeHHbIX ByMar oCyLLeCcTBASIETCA NepecMoTp ByAyLMX AEHEXHbIX MOTOKOB Npu
HanM4nMnm o6HOBNEHHON MHGpOPMaLUN2®:

e O Be/IMYMHE CTaBKM KymoHa (ANa ueHHbIX 6ymar, nmo KOTOPbIM MPOLEHTHbIe
CTaBKM He ornpejeneHbl Ha BeCb OXuaaembll Cpok obpalleHuns) — HoBoe
3HaYeHMe CTaBKM KYMOHa CYMTAETCsl YCTAHOBJIEHHbIM B AAaTy Hayasa KynoHHOro
nepuoaa, 6nmxanwero K gate yCTaHoOBNeHMsA cTaBku (KYnmOHHOrO nepuoaa, Ha
KOTOPbIA CTaBKa yCTaHoBfeHa, Mnn 6onee paHHEro KymnoHHOro nepuoaa, Ao
Hayana KOTOpOro cTaBka yCTaHOBJ/IEHa);

26C yyeTOM JAHHOTO YCIOBMS O JaTe Hauyajga NMPUMEHEHHs paHee HEM3BECTHBIX BENMYMH (CTABKM KyTOHA, CyMMbI
MOTaIIaeMOT0 OCHOBHOTO JIOJTA, 32 HCKIIOUCHHEM OOIHUTaIiii ¢ HHASKCHPYEMBIM HOMHUHAJIOM) BBITTOJTHSIETCS PacdET HHBIX
HoKa3aresei, IpelyCMOTPEHHBIX HACTOsAIEe! MeTouKOM.
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e 0O BeNMYMHE norawaeMonm 4acTu OCHOBHOro gonra (Ans ueHHblIXx 6ymar, no
KOTOpbIM NpeayCMOTPEHO 4YacTMYHOEe noraweHue OCHOBHOro A0Jira, HO CyMMbl
norawaemblxX YaCcTen OCHOBHOIO A0Jira He onpeaeneHbl Ha BECb 0XXMAAEMbI CPOK
obpalieHns) — BEeIUYMHbI MNorawaeMor 4YacTu OCHOBHOMO JoJsira CuYMTatoTCs
YCTaQHOBJIEHHbIMXW B AaTy OKOHYaHMSA KYMOHHOr0 nepuoaa, MNo WUCTeYEeHUn
KOTOPOro mMpou3BOAUTCA COOTBETCTBYKOWAs BbiNJaTa paHee Heun3BeCTHON
CYMMbI?” (3@ UCKTIOYEHNEM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM);

e O BelnuyMHax (BKIKOYAA MepeMeHHble, 3Ha4yeHWe KOTOPbIX He 3aBUCUT OT
peweHnss 3MUTEHTA), CYLLEeCTBEHHbIX ANS pacyeTa HOMWHANbHOM CTOMMOCTU
LeHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMUHANOM;

e 0 BE/INYMHAX, CYLWECTBEHHbIX ANa pacyeTa AOMNOSIHUTENbHOIO A0X0Aa.

Ansa ponroBbiX UeHHbIX 6ymMar, N0 KOTOPbIM NpefyCcMOTPEHO YaCcTUYHOE noraweHune
OCHOBHOIO A0JIra, HO BEIMYMHBI NorawaeMoro OCHOBHOIMO Ao/ira He onpejesieHbl Ha BeCb
CpoK obpalleHns, CyMMbl 6yaAylMX AEHEeXHbIX MOTOKOB pPacCYUTLIBAKOTCA UCXOASA W3
ocTaTka OCHOBHOrO A0/sira Ha AaTy pacyeTa, onpeaenéHHoro C y4yeToM BCeEX 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).

Ansa ponrosbIX LeHHbIX 6ymMar, No KOTOPbIM NpeaycMOTpeH A0NOSTHUTENbHbIN A0X0A4,
HO MepeMeHHble rMapaMeTpbl, WCNosb3yeMble AN pacyeTa COrnacHoO [AOKyMeHTaMm
SMUTEHTA, He onpeaeneHbl Ha BeCb CPOK obpaleHns, CyMMbl 6yayLimx AeHeXHbIX NOTOKOB
pPacCYUTbIBAOTCA MUCXOAS U3 U3BECTHbIX 3HAYEHUN TaKMxX MepeMeHHblX NnapaMeTpoB Ha
AaTy pacyeTa. Ecnn pacyeTHas BennumMHa AONONHUTENBLHOMO A0X0AA Ha AaTy NpuUHUMaeT
oTpuuaTtenbHOe 3Ha4YeHne, To AeHeXHbIW MOTOK CYMTAEeTCs paBHbIM HYJIO.

2.2.2. BennunHa nHoekcmpyeMmoro HoMmHana.

Ons AonroBbiX LeHHbIX 6ymMar ¢ MHAEKCMPYEMbIM HOMUHANMIOM, B pacyeT BeNYMHbI
KOTOPOro BK/IKOYEHbl NEpeMeHHble, 3Ha4YeHMe KOTOPbIX HE 3aBUCUT OT pelleHns IMUTEHTA
MW nNpun 3STOM He npeaycMOoTpeHa ero aMmopTusaumsi, HOMWHasIbHass CTOMMOCTb
paccyYMTbIBAETCA Ha AaTy Ka)XA0ro AEHEXHOro noToka ncxoas n3 HOMMHaNIbHOW CTOMMOCTH
Ha gaTy onpeaeneHvs cnpaBeaMBOM CTOMMOCTWU, CpOKa A0 AaTbl AEHEXHOro noToka wm
NPOrHO3HOr0 3Ha4YeHNs MHMNSUMN 418 COOTBETCTBYHOLWEro nepmnoaa no gopmyne (3):

n—Dn—1

D,
HOMHHAJI HH, = 0KPJ’/“//<HOMMHA// HHyyx (14 IIPOTHO3 HITIL, ,) 3 ,2), 3)

pe:

27 HpI/I OTOM MEPECUETyY MOMJICKAT B T.4. BCC NCHCKHBIC MOTOKH, CICAYIOINUEC 3a ,Z[aTOﬁ OKOHYaHUA COOTBETCTBYIOUIETO
KYIIOHHOTO IEPUOJA, [0 OKOHYaHUU KOTOPOTO MPOU3BOAUTCA BBIIJIaTa OCHOBHOI'O JI0JITa.
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HOMHHAJI HH,- NCKOMOEe 3HayeHne HOMMHaNa Ha AaTy Kaxzaoro
AEHEXHOro rnoToka;

HOMHHAJI HH,_,- BeIMYMHA HOMWHAMA, paccyMTaHHas Ha AaTy
npeawecTBYOWEro 4eHEeXHOro NoToka, Ho He paHee
AaTbl pacyeTa cnpasensiMBon CTOMMOCTWU. PesynbTaT
pacyeTa He OKpYyrnseTcs;

HOMHHAJI HH, 1 = HOMHHAJI HH,- BENNYNHA HOMWHaNA Ha
AaTy onpeneneHuns crpaseasvBon CTOMMOCTH;

nNPOrHO3 HITI],_ ;- NMpOrHo3Hoe 3Ha4yeHune nHbNaunm,
onpeaeneHHoe Ha naTty npeawecTByloLero
AEHEXHOoro notoka (n-1).

[Ana nonrosBbIX UeHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMMHANOM, B pacyeT BeIMYMUHbI
KOTOPOro BK/IHOYEHbI MepeMeHHbIe, 3Ha4YeHMe KOTOPbIX HE 3aBUCUT OT peLLleHUs SMUTEHTA,
M Npu 3TOM NMpeAyCMOTPEeHa ero amopTu3auuns, HOMMHasibHast CTOMMOCTb pacCYUTbIBaeTCs
Ha AaTy Ka)kAoro AeHEeXHOro noToka C y4eToM npeawecTByowero YacTM4YHOro noraweHums
OCHOBHOro gonra no dopmyne (3a):

HOMMWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, x (1 — CYMM(/I0JI1 AMOPT),,_;,2),  (3a)
lpe:

HOMMHAJI UH',,- BennuyMmHa HOMMHaNa C Yy4eToM ero amopTM3auum - WCKOMoe
3HayYeHne HOMMHana Ha AaTy KaXAoro AEHEeXHOro noToka 3a
BblYETOM YaCTUYHOrO MnoraweHnss OCHOBHOrO Aofara C AaThbl
pa3MelleHns BbiNycka (He BKAYaa 4YacTM4YHOe MoraleHue
OCHOBHOrO A0/ira B COCTaBe AEHEXHOro notoka n);

HOMMHAJI UH,,- BennuymHa HOMMHana 6e3 y4yeTa ero amMopTvM3aumum - 3HayeHue,
pacCUMTaHHOE Ha AaTy COOTBETCTBYIOLLErO AEHEXHOro NoToKa no
dopmyne (3) 6e3 yyeta 4HaCTUYHOIo NoraweHnss OCHOBHOIO Aosra
C pAaTbl pa3MeweHus Bbinycka (C y4eToM WHAEKCUMPOBAHMUS
BeNIMYMHbI HOMWHaNA, YCTAaHOBMEHHOMW Ha AaTy pa3MeLlleHuUs
BbINycCKa);

CYMM(10J11 AMOPT),,_;- CyMMa AON€el 4YaCTUYHOro noraweHmss HOMMHana c AaTbl
pa3MelleHns BbiNyCka A0 AaTbl AEHEeXHOro notoka n (He
BKJIlOYAsA [OM0 YaCTUYHOrO noraweHmss HoMuHana B CocCTaBe
AEHEeXHOro notoka n).
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B pacyeTr CyMMbl AEHEXHOro MOoTOKa BK/OYAETCS CyMMa YacTUYHOro noraweHus
OCHOBHOroO AoJjira, eciin OHO NpeAyCMOTPEHO YC/0BMSIMM BbiMyCKa B AaTy AEHEXHOro
noToka, paccuyutaHHas 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
ATy COOTBETCTBYIOLLEr0 AEHEXHOro NoToKa;

HOMMWHAJI UH,,- BENM4YNHA HOMMHaNa 6e3 yyeTta ero amopTmsaumm - 3Ha4yeHue,
paccYMTaHHOEe Ha AaTy COOTBETCTBYHOLLEr0 AEHEXHOro
notoka no ¢opmyne (3) 6e3 ydyera YaCTUYHOro
noraweHunss OCHOBHOroO Aonra C AaTtbl pa3MelleHus
Bbinycka (T.e. TOMbKO C YY€TOM MWHAEKCUPOBAHUSA
Be/IMYNHbI  HOMMHanNa, YCTaHOBJIEHHOW Ha  AaTy
pa3MeLlleHns Bbinycka);

HOMMWHAIJ - Be/IMYMHA HOMMHaNa Ha AaTy pa3MelleHus BbiMycka
(6e3 yyeTa nHgekcaumm n amopTmusaumm);

1011 AMOPT,, - [OoNA 4acCTUYHOro noraweHuss HOMMHana B JaTty
AEHEeXXHOro noToka n.

2.2.3. BennumHa nepeMeHHOM CTaBKM KynoHa.

Ana nonrosbiX LeHHbIX 6yMar, no KOTOPbIM NPOLEHTHbIE CTaBKN He onpeaeneHbl Ha
BECb OXWMAaeMbli CpOoK obpalueHns, CyMMbl ByayLumx AeHEXHbIX MOTOKOB, ANS KOTOPbIX
CTaBKa He onpejesieHa Ha AaTy OUEeHKW MHCTPYMEHTA, pacCyYmTbIBalOTCA:

e NS UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BK/IHOYEHbI MEepPEeMEHHbIe,
3Ha4yeHne KOTOpbIX He 3aBUCAT OT peLleHUs SMUTEHTA, - WUCXOAS CTaBKW,
onpeaenieHHoW C  y4yeTOM [MPOrHO3HbIX 3HAYEeHWUM TaKUX MNepeMeHHbIX
napameTpoB, (pacyeT CTaBKu BbINOAHAETCS Mo dopMmyne, onpeaeneHHon
yCNoBUAMMK BbIMycKa),

e A58 NpPOYMX UeHHbIX byMmar — ucxoas M3 CTaBKW, 3aA4aHHOM Ansa Hauvbonee
no3aHero KyrnoHHoOro nepuoaa.

PacueT cTaBOK BbINOMHAETCS OTAENbHO A8 KaXA0ro KyrnoHHOro nepuoaa.

Ecnu B kauecTBe nepeMeHHOro napaMeTpa A/l pacyeTa CTaBKU KyrnoHa yC/I0BUSIMU
BblMyCKa WHCTPYMEHTa NpeAyCMOTPEHa «CTaBka MHDNALMU® U MHAA «CTaBKa AEHEXHOro
pblHKa»?8, 3HaueHWe CTaBKM COOTBETCTBYIOLIEr0 KyMoHa paccymMTbiBaeTcs no ¢dopmyne,
NpeayCMOTPEHHOW YC/TOBUAMU BbIMyCKa MCXOAS M3 MPOrHO3HOINO 3HayeHus UHGNSuUMn,
COOTBETCTBYIOLIErNO KYMOHHOMY MEpuoay, M TMPOrHO3HOrO0 3HAYEHUSI MHOW CTaBKM

28 Hanpumep, MAX (uH(bsIMs; KTI0UeBas CTaBKa)
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OEHEXHOro pblHKA COOTBETCTBYHOLWEN CPOYHOCTM (NyTeM BblbOpa MaKCUMManibHOIMO W3
3Ha4YeHWI, pacCYNTAHHbIX C MPUMEHEHMEM yKa3aHHbIX ABYX MPOrHO3HbIX NapamMeTpoB).

Mpn pacuyeTe cnpaBeanmMBON CTOMMOCTM OCYLLECTBASIETCS nNepecMoTp 6yayuwimx
AEHEXHbIX MOTOKOB MNpW Hanuumm O6HOBNEHHOM WHGOpMauMM O 3HAYEeHUSX CTaBKMU
KynoHa. HoBoe 3HaueHune CTaBKKM KyrnoHa NPUMEHSeTCs C AaTbl Hayana COOTBETCTBYIOLWENO
KYNOHHOIro nepuoga, bnmxanwero K gate yCTaHOBNEeHMs CcTaBku (HO He nosgHee AaThl
Hayana KynOHHOro nepuoaa, Ha KOTOPbIM CTaBka YyCTaHOBMeHa, uan 6onee paHHero
KYNMOHHOIro nepuoaa, A0 Hadasna KOTOpOro CTaBka yCTaHOBJ/IEHA).

2.2.4. TIpOrHo3Hble 3Ha4YeHnsa NHdAUnn

Ana NpOrHo3HbIX 3HavYeHnn nHonsaumm (MPOMHO3 UML) ncnonb3yoTcs 3Ha4YeHUs:

"«BMEHEHHON» nHdnaunm (aanee tTakxe — BUML, INF);

"3KCMNEPTHbIN MPOrHO3 0 6yaywmMx 3HAYEHUAX UHPNAUMKM - B Clydae OTCYTCTBUSA

3HAYEHNS «BMEHEHHOM» MHMNAUMN AN COOTBETCTBYHOLWNX NepnoaoB. B kauvecTtse

AAHHbIX O TMPOrHO3HbIX 3HAYeHUSX MNEePEMEHHbIX MNapaMeTpoB WCNONAb3YHTCH

NPOrHO3bl COLMANbHO-3KOHOMUYECKOro pa3BuUTUsS MMHUCTEPCTBA SKOHOMUYECKOro

pa3BuTus Poccuiickoi ®eaepaunmn?®.

Ona Bcex nepuoaoB, AaTa Hayvana KoOTopbix He npesblwaeTr 2023 roa (rog
norawenus Bbinycka O®3 52001RMFS), B kayecTBe NporHosa MHMASLMM UCNONb3yeTcs
3Ha4yeHne «BMeHeHHoM» uMHbNaumn ana sbinycka O®P3 52001RMFS, paccuymTaHHOe no
dopmyne (5) kak pasHuua mexay Craskon KB B TOUuKe, COOTBETCTBYIOLLEN CPOKY A0
norawenna Bbinycka O®3 52001RMFS, wu cpefHEeB3BELWEHHON A0XOAHOCTb K
NnoralweHnIo 3Toro Xe BblNycKa:

INFep0; = K B /55001 = YTMs2001, 5)

[ns BCcex nepruoaoB, HauUMHaLWmMxcs B npoMexyTke ¢ 2024r. no 2028r. (Bkno4as),
B KayecTBe NporHo3a MHMA[UNM UCNoAb3yeTCs 3HavyeHne, paccumtaHHoe no ¢popmyne (5),
NCXoAs U3 3HAYEHUN «BMEHEHHOM» nHdnaumm eoinyckos O®3 52001RMFS n 52002RMFS:

t52002~t52001 (1 + INF52028/100)t52002

INF 0042028 = OK P Y I'JI (1 + INFoy9,5/100) 52001 — ,4 |1 %100, (6)
lpe:
INFep028 = KEﬂszooz — YTMs3002, (7)
INF<50, - 3HayeHne «BMEHEHHON» UMHPAAUMKM ANSa BbiNyCKa

O®3 52001RMFS, paccumtaHHoe no dopmyne (5) ¢
TOYHOCTbIO A0 2 3HAKOB MOCNe 3ansTon — pesysbTaT

29 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo razvitiya
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pacyeTa no dopmyne (5) cooTBETCTBYET 3HAYEHUIO B
npoueHTax;
INF<5028 - 3Ha4YyeHWe <«BMEHEHHOM» MHMNAUMKM ANa BbiMycKa
O®3 52002RMFS, paccumtaHHoe no dopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MocCne 3ansaTon — pesynbtaTt
pacyeta no ¢opmyne (7) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;
ts2001s ts2002 - 3HAayeHuMe  CpedHeB3BELIEeHHOro cpoka Ao
noraweHuns Bbinyckos O®3 52001RMFS, 52002RMFS,
paccyMTaHHOEe B rogax C TOYHOCTbIO A0 4-X (YeTbipex)
3HAKOB NOC/e 3anaTon;
K B Mey001r K B Mspp0, - 3Ha4YeHWe CraBkm KB/l B TOUKe, COOTBETCTBYHOLLEN
cpeaHeB3BeLEeHHOMY CPOKY A0 MoraleHns BbiMyCKOB
O®3 52001RMFS, 52002RMFS;
YTMs5001, YTMs2002 - CpeaHeB3BeleHHas AO0XOAHOCTb K MOralleHuto
BbinyckoB O®3 52001RMFS, 52002RMFS Ha paty
oueHku, nybnmkyemas MocKkoBcKown bupxei.
[0na Bcex nepnogoB, HaYMHaKLWKNXCS B NpoMexyTke ¢ 2029r. go 2030r. (Bkao4as),
B KayecTBe NporHo3a nHAsaumMm Ncnonb3yeTcsa 3HadeHne, paccumTaHHoe no gopmyne (8),
NCXoAs U3 3HAYEHUN «BMEHEHHOM» nHdnaumm eoinyckos O®3 52002RMFS n 52003RMFS:

INE OKPYTII 52003152002 (1 + INF52030/1O())’552003 4 100 8
2029-2030 — (1 + INFygg/100)ts2002 - ) * , (8
roe:
INF52030 = KB|ﬂ52003 - YTM520031 (9)
INF_,0, - 3HaYeHMe <«BMEHEeHHON» MHMONAUMKM ANa BbiNycka

O®3 52002RMFS, paccumntaHHoe no dopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MNOCne 3anaTon — pe3ynbTtaT
pacyeTa no dopmyne (7) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

INF_,, - 3HAYEeHMEe «BMEHEHHOM» MHMNAUMU ANS BbiNycKa
O®3 52003RMFS, paccumtaHHoe no dopmyne (9) ¢
TOYHOCTbIO A0 2 3HAKOB MNOCne 3anaTon — pe3ynbTtaT
pacyeTa no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;
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ts2002s ts2003 - 3HayeHuMe  CpedHeB3BELIEeHHOro cpoka Ao
noraweHuns Bbinyckos O®3 52002RMFS, 52003RMFS,
paccyMTaHHoOe B rogax C TOYHOCTbIO A0 4-X (YeTbipex)
3HAKOB NOC/e 3anaTon;

KB52002, KBAs2003 - 3Ha4yeHme CtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN
CpeAHeB3BELEHHOMY CPOKY A0 MoraweHns BblMyCKOB
O®3 52002RMFS, 52003RMFS;

YTMs5002, YTMs2003 - CpeaHeB3BeleHHas AO0XOAHOCTb K MOralleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty
oueHku, nybnmkyemas MoCKoOBCKOM bupxe.

[0na Bcex nepnogoB, Ha4YMHaKLWKUXCcS B NnpoMexyTke ¢ 2031r. go 2032r. (Bkao4as),
B KayecTBe MpOrHo3a WMHMAAUMM UCMONb3yeTCs 3HAa4YeHue, paccuyuMTaHHoe no dopmyne
(10), ncxoass U3 3HaAYEHUI «BMEHEHHOM» WHMNsauum BbinyckoB O®3 52003RMFS u
52004RMFS:

INF2031_2032 = OKPYFJI

ts2004~ts52003 | (1 + INF. 100)¢ts2004
J( s2032/ 100520 ) ) 00, (10)

(1 + INF<z030/100)*s2003

I'ne:
INF<3032 = KB/l52004 — YT Ms52004, (11)

INF<5030 - 3HaYeHWe <«BMEHEHHOM» UHONAUMKM ANSa BbiMycKa
O®3 52003RMFS, paccumutaHHoe no dopmyne (9) ¢
TOYHOCTbIO A0 2 3HAKOB MOCne 3ansTon — pesynbTaTt
pacyeTa no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

INF<y, - 3HaYeHWe <«BMEHEHHOM» UHONAUMKM ANSa BbiMycKa

O®3 52004RMFS, paccumTtaHHoe no ¢opmyne (11) c

TOYHOCTbIO A0 2 3HAKOB MoOCne 3ansTon — pesynbTaTt

pacyeta no cdopmyne (11) cooTBETCTBYET 3HAUYEHUIO

B NpoLUeHTax;

- 3HayeHuMe CpedHEeB3BELIeHHOro Cpoka Ao

noraweHms sbinyckos O®3 52003RMFS, 52004RMFS,

paccynTaHHoOe B rogax C TOYHOCTbIO A0 4-X (YeTbipex)

52003, £52004

3HaKOB MOC/Ee 3ansaTon;
KB/52003 KBA52004 - 3HavyeHue CraBkn KB/l B TOUKe, COOTBETCTBYHOLLEN
cpefHeB3BeLEeHHOMY CPOKY A0 MoralleHns BbliMyCKOB
O®3 52003RMFS, 52004RMFS;
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YTMs5003, YTMs2004 - CpeaHeB3BeleHHas AO0XOAHOCTb K MOralleHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHku, nybnmkyemas MocKkoBcKown bupxei.

lpumeyaHue:

Mpn BbiNoNHeHUN pacyeTa INFup24-2028, INFo020-2030, INFy031-2032 3HAYeHUS
nokasartenen INF<,g, , INF<y, , INF<yo3 , INF<po3 , KOTOPbIE B pe3y/sibTaTe MX pacyeTa
no dopmynam (5), (7), (9), (11) aBnatoTCa 3Ha4YEHNAMN B NPOLIEHTaX, NepeBoAsATCS
B 3HAYEHMS B AONSAX eAnHUUbl (NyTeM AeNeHUs Kaaoro u3 HMX Ha 100 - 4yTo sBHO
oTpaxeHo B ¢opmynax (6), (8), (10)). Pesynbrat pacyeta no ¢opmynam (6), (8),
(10) cooTBeTCTBYET 3HAYEHWUIO B MPOLEHTaX, OKPYrNEeHHOMY A0 2 3HaKOB nocne
3ansaTomn.

Ona Bcex nepnonos, HadmMHawwmxca ¢ 2034 r., B KayecTtBe NporHosa MHA[aUnm
NCNOSIb3yeTCs 3KCNEepPTHbIA NPOrHO3 MHMASUMN.

Ecnn cpok noraweHuss [ONFOBOMO0 MWMHCTPyMeHTa He npeBblwaer 2034 r. u
OTCYTCTBYKOT WHbl€ MPOrHO3HblE 3Ha4YeHUs MNepeMeHHbIX napaMeTpoB, TO BAUSHUE
SKCNEepTHOr0 MNpPOrHo3a WHMNAUMM Ha pe3ynbTaT pacyeTa cnpasensMBon CTOMMOCTMU
NPU3HaeTCsl He3HauyuTeNnbHbIM, pacyeTHass uUeHa UuUeHHon 6Oymarm MoxeT 6bITb
KnaccumpuumposaHa B YypoBeHb 2. B ocTtanbHbiXx cnaydasax (MOMUMO  MHOAAUMU
NCNONb3YITCH UHble HeHabnoaaeMble AaHHbIE MW CPOK NoraweHus npesbiwaet 2034 r.)
BNISIHME DKCMEPTHOrO NMPOrHo3a MHMNAUNK NPU3HAETCS 3HAUYMUTENbHbIM, pacyeTHas LeHa
ueHHon bymaru knaccnbuumpyeTcs B YPOBEHb 3.

2.2.5. TIpOrHo3Hble 3Ha4YeHNS NPoYnNX NepeMeHHbIX napamMeTpoB

MpOrHo3Hble 3HaYEHUA «KOPOTKUX> CTaBOK fIEHEXHOro pbiHka (Ans
nJjaBaroWMX MPOLEHTHbIX CTaBOK Ha CPOK NMpeaoCTaB/IEHUA AEHEeXXHbIX
cpeacTts A0 1 MecsiLa BKJIOYUTEJIbHO).

K «KOpOTKMM» CTaBkaM [JEeHEeXHOro pblHKAa OTHOCATCHA cheayowme
niasarLme NpoLeHTHbIE CTaBKU, €C/IM OHW MPeayCMOTPEHbI YCIOBUSIMU BbIMyCKa
OLEHMBAEMOro MHCTPYMEHTA:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamun 1 Hepgensa, 2 Heagenn, 1 mecsuy

e cTaBka PENO, no onepauusm LUeHTpanbHOro 6aHka Poccuickon
depepaummn Ha CpoK A0 oAHOro Mecsaua (BKIYUTENBHO)

e KnwoueBas ctaBka LleHTpanbHoro 6aHka Poccuimnckon ®epepaumm

e cTaBka KB/l Ha cpok A0 oaHOro mecsaua (BKIYNTENBHO).
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Ecnhn B KayecTBe nepeMeHHOro nmnapamMeTpa npeaycMOTpeHa naBsakoulas
NpoueHTHasa CTaBka CPOKOM A0 1 Mecsua, TO NPOrHO3HOEe 3HadyeHue Takoro napaMmeTpa
(Rateg) paccumTbiBaeTcs no gopmyne (12) kak pasHumua mexay Craskon KB B TOuke,
COOTBETCTBYHOLLEN  CpeAHEeB3BELWEHHOMY CPOKYy A0 [MOraweHus  OueHMBAeMOoro
WHCTPYMEHTA, W BEJIMMMHOW «CpeAHen TMpPOUEHTHOW MapXW Hah CTOUMMOCTbIO
dboHaAMpPOBaAHUSA> :

Ratef = (KBA,&O [orameHus: CpMCoF): (12)
cpMcor = OKPYTJI(CP3HAY(M0r), 4), (13)
(P —1000)

Mcor = FIXKyl'[OH - (14)

1000xt "’

lpe:

KBJ - 3HadyeHne CtaBkm KB/l B TO4YKe, COOTBETCTBYHOLLEN

Ao moramenns
cpefHeB3BELIEHHOMY CPOKY Ao noraweHus
OLEHNBAEeMOro NHCTPYMEHTA;

¢ pMcor - 3HA4YeHMe <«CpefHen NpPOUEHTHOM MapXu Hag
CTOMMOCTbO  (DOHAMPOBAHUSA», paccymTaHHoe no
dopmyne (13) Ha AaTy OUEHKU MHCTPYMEHTA KaK cpeaHee
apudMeTMyeckoe 3HauyeHW nokasaTesns <«MNPOLEHTHOWM
MapXu Haj CTOMMOCTbIO (POHAMPOBAHUSA», PACCYUTAHHbIX
no ¢opmyne (14), no Kop3amHe Bbinyckos OP3-MK;

Mcor - 3HayeHune <«MpoUEeHTHOM MapXu Haa CTOUMOCTbIO
doHAnpoBaHUA», paccyMTaHHoe no dopmyne (14) ansa
Bbinycka O®3-TK, Bxoasawero B KOp3nHy BbiNnyckos O®3-
MnK;

FIXi v non 3HayeHne (QUKCMPOBAHHOM 4YacTM KyrnoHa A4S BblNycKa
O®3-NMK (Hanpumep, ansa Bbinycka 29010RMFS kynoH
ycTtaHaBnmueaetca B BenmuynHe RUONIA + 1.60% wu
BeNnuuHa FIX . , , , , NPUHMMaeTca pasHon 1.60%);

P - ueHa (6e3 yuyeTa KYMOHHOro A0X04a) KOHKPETHOro
Bbinycka O®3-MNK Ha gaTy pacyeta B pybnsax;

t - CpeAHEeB3BEeLWeHHbIN CPOK A0 MOraweHns KOHKPeTHOro

Bbinycka O®3-TK.

lMpumeyaHne:
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Ha paTy yTBepXAeHuns HacToswen pegakunm Metoamkm Kop3uHa BbinyckoB OO3-TK
(nepeyeHb BbinyckoB O®3-TK, BKOYaeMbIX B pacyeT cpM ) BKAKOYAET cnepytowme

Bblnyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS;
29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMEFS; 2902 1RMFS; 29022RMFS; 29023RMEFS; 2402 1RMFS.

MepeueHb BbinyckoB O®3-TK, BKIOYaeMbIX B pacyeTr c¢ pMg,r, NepecMaTpmBaeTca
Ynpasnswowen komnanmen A.Y. NMAN® npu pasmelieHnn HoBbiX Bbinyckos OD3-T1K.
HoBblilh nepeyeHb BbinyckoB OD3-T1K, BKIOYAEMbIX B pacyeT ¢ pMq,r, N AaTa Ha4yana
ero npuMeHeHus YyCTaHaBMBAKOTCA Ynpasnswwen komnanuven LA.Y. TNO no
cornacosaHuio co Cneunann3mpoBaHHbIM Aeno3uTapmeM U He TpebyroT onepaTuBHOMO
BHECEHMS COOTBETCTBYIOLWMX U3MEHEHUN B HacToswy MeTtoauky (YyTBEpPXAEHUS HOBOW
pefakumm Metoaukm).
Bboinyck O®3-TK, mncknwo4vaercsa M3 pacdyeta cpMc,r NMPU HacTynneHum Hambonee
paHHen u3 aat:
»aTbl MOraweHns BblNyCcKa;
=AaTbl Hayasa KYMNnoHHOro nepuoja, C KOTOPOro YCTaHOBJ/IEHbl paHee
HeonpeAesieHHble CTaBKN KyMNoHa Ha BeCb oXunaaembli cpok obpawenmnsa OD3-TK.

LleHa P Bbinycka O®3-MK onpegenserca no gaHHbIM MOCKOBCKOM BUpXK, ecnm oHa
ABNSETCA aKTUBHbIM PbIHKOM B OTHOWEHWW KOHKpeTHoM O®3-MNK, B nopsake,
ycTaHoBneHHOM [lMpasunamn onpepenenns CHA ansa onpeaeneHns crnpaBeasiMBON LEHbl
YpOBHSA 1.

Ecnu Ha paTy pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B T.4. no
npuyMHe Toro, Yto MockoBcKkas bupxa He ABNAETCHA B AaTy pacyeTa akKTUBHbIM PbIHKOM
ON4 BbiNyCKa), TO Takon Bbinyck OP3-MNK He BKAKOYAETCHA B pacyeT ¢ p Mcop-

lpumeyaHne:

Mokazatenb M., OTpaxaeT NPeMUIo CBbille CTOMMOCTU POHAMPOBAHMSA (NO CTaBKke
AeHexHoro pbiHka - RUONIA), KOTOpYto MHBECTOPbI 3aKnaAbliBatOT Npu nokynke OO3.
TakmMm 06pa3oM, PpblHOYHbIE OXMAAHMA NO CTOMMOCTM oHAMpoBaHusA (Mo
NPOrHO3HOMY 3HaudeHuto ctaBku RUONIA) BO3MOXHO oOnpeaenuTb KakK pasHuuy
Mexay 3HadyeHmeMm KB/ B TOouke, COOTBETCTBYHOLLEN CpeaHEB3BELLEHHOMY CPOKY A0
norawennsa gaHHon Od3 n nokasatenem Mcyg.

Hanpumep, npu ctaBke 5-netHen OP3 B pasmepe 8.57% n 3HaueHuns M. ,r B pasamepe
0.52% pblIHOYHbIE OXMAAHUA MO cpeaHeMy 3HadeHuto ctaBkn RUONIA B TeueHue 5
net coctas4at 8.05%.
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MpoOrHo3Hble 3Ha4YeHUA CTAaBOK AEHEXXHOro pblHKa «CpefHei>» CPO4YHOCTU
(ans naaBawWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NpeaoCTaB/IEHMA [AEHEeXHbIX
CcpeAacTB OT 1 MecsiLa A0 2 sieT BKJIIOYUTESIbHO)

K cTaBKkaM AeHeXHOro pblHKa «CcpegHen» CpOYHOCTU OTHOCATCA cneaytoume
nnasaruwme rnpoLUeHTHbIe CTaBKWN, €C/IM OHU NMpenyCMOTPEHbI YC/I0BUAMU BbIMyCKa
OLUEeHMBAEMOro MHCTpyMeHTa:

»ctaBka ROISfix co cpokamu 2 mMecsiua, 3 Mecsiua, 6 Mecsues;

»cTtaBka KB/ Ha cpok oT 1 Mecsaua o 2 net (BKIIYNTENBHO).

Echm B KauyecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa MsaBaroLas
NpoOLEeHTHAa CTaBka CPOKOM OT 1 Mecsaua A0 2 NneT, TO NMPOrHO3HOEe 3HayeHue TaKoro
napametpa (Rate;) paccuuTbiBaetca no dopmyne (15) Kak NpPOrHO3HOE 3HayeHue
«KOPOTKOW>» CTaBKM AEHEXHOro pblHKA Ha aHa/M3MpyeMOM Nepuoae, yBeNM4YeHHOoe Ha
pasHuMuy Mexay 6e3puckoBO AOXOAHOCTbKD «CpeAHero» Cpoka W <KKOPOTKOM»
6e3pnCKOBON AOXOAHOCTbIO:

RatefZ(KEﬂzzo1101‘3111611;1;1_ CpMCoF)
+(KEﬂCpO’1HOCTb crgg;(u_KEﬂlzzeﬁb)' (15)
lpe:

KBJ 3HaveHne CtaBkm KBl B TOUKe, COOTBETCTBYHOLLEN

CpPDOYHOCTSbHL CTAadBKH

CPOYHOCTM CTaBKWN AEHEXHOro pbiHKa (HanpuMep, ecnuv 3HavyeHune
CTaBKM KyrnoHa onpeaensietcs Kak 3HayeHne 6eCcKynoHHOM
A0X0AHOCTM rocbymar Ha cpok 24 mecsaua, To KB ana 2-x ner;
ecnn kK MosPrime6bM - 1o Kbl ans 6 mecsaueB);

KB 4 ons - 3HayeHne CraBku KB/l B TOYKE, COOTBETCTBYIOLLEN CPOKY B

0.0027 ropa.
lpumeyaHune:

MNpu onpeaeneHnn 3HavyeHns K b J1 TOYKa, COOTBETCTBYIOLLAN

CPOUYHOCTL CTaBKH

CPO4YHOCTM nepeMeHHoOro napameTpa MJaBaloLWeEn MPOLUEHTHON  CTaBKMW,
onpeaensieTcs B nopsake, yCTaHOB/IEHHOM B N.1.2. HacToswen MeTtoanku.

MporHosHble 3HaA4YeHUSs <«AJIMHHbIX>» CTaBOK PpblHKA Kanutana (Ans
naaBaloWMX NMPOLIEHTHbIX CTAaBOK Ha CPOK NpeAoCTaBJ/IEHUSA AEHEeXXHbIX CPpeAcTB
cBbiWwe 2 ner).

K «OMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA cneaylwue niasalowme
NPOLUEHTHbIE CTaBKW, €CN OHW MNpeayCMOTPEeHbl YCNOBMSMU BbiMyCKa OLLEHMBAEMOro
WHCTPpYMEHTA:

e cTaBka KB/] Ha cpok cBblwe 2 NeT;
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e J10XOAHOCTb K rnoratweHuio Boinycka Od3.

Ecnu B kayecTBe nepeMeHHOro rnapamMeTpa MUCMonb3yeTcs nsasaroLlas rnpoueHTHas
CTaBKka CpPOKOM OT 2-X JieT, TO MpOrHo3Hoe 3HadeHue Takoro napameTtpa (Ratey)
NpUHUMaeTCcsa paBHbIM 3HaydyeHutio CtaBkm KB B TO4YKe, COOTBETCTBYIOLEN CPOYHOCTU
TakoM nsaBawoller NpoOUEeHTHOW CTaBku (HanpuMmep, eCnuM 3HavyeHume CTaBKW KyrnoHa
onpenenseTcs Kak 3HayeHue 6eCKynoHHOW A0X0AHOCTM rocbyMmar Ha cpok 5 neTt, TO
Craska KB/[] paccuuTbiBaeTCca 414 cpoka B 5 ner).

lpyumeyaHne:

Ecnm B KayecTBe nepeMeHHOro napameTrpa UCrMofib3yeTcs nnasarowas npoueHTHas
CTaBKa 3aMMCTBOBAHMSA Ha pblHKe KanuTtana («4/IMHHas» CTaBka), TO PbIHOYHbIA PUCK
N3MeHEeHMS NPOLEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (NPUCYTCTBYET TOJIbKO
PUCK W3MEHEHUS KpeaAUTHOro crnpega) M BO3MOXHO MPUMEHEHME MOCTPOEeHUS
MPOrHO3HbIX AEHEXHbIX MOTOKOB W WX AUCKOHTMPOBAHMS MUCXOAS W3 TeKyLMX
NPOLUEHTHbIX CTABOK MO MHCTPYMEHTaM.

MpOrHo3Hble 3Ha4YE€HUA NPOYUX NepeMeHHbIX napamMeTpos (MOMUMO CTaBOK
AEHEeXHOro pbiHKa).

Mpn oTcyTcTBMM HabnwaaeMblX AaHHbIX O MPOrHO3HbIX 3HA4YeHUAX MNepeMeHHbIX
napameTpoB (Hanpumep, pocT BBI1) mcnonb3yeTcss 3KCNepTHbIA NPOrHo3 o 6yaylunx
3HAYeHNsX MepeMeHHOro napameTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYeHUAX
NepeMeHHbIX MapaMeTpoB  MCMNOJMb3YKTCA  MNPOrHO3bl  COLMANIbHO-2KOHOMUYECKOro
pasBUTUA MUHUCTEPCTBA SKOHOMUYECKOrO pa3BuTus Poccuiickoin ®eaepauunmn’®.

2.3. OnpepeneHune CtTaBKkM ANCKOHTUPOBaHUSA

CraBka AWUCKOHTUpPOBaHMA 6yayliMx JAeHexXHblX MNOTOKOB onpeaensercs AN
AONroBoM LeHHOM ByMarm Ha Kaxkayro AaTy pacdeTta cnpaBeniMBoOn CTOMMOCTMW.

CtaBka QAOWUCKOHTUpPOBaHMS nNpuHuMmaeTcs paBHon CtaBke KB B Touke,
COOTBETCTBYIOLLEN CpeAHEB3BELWEHHOMY CPOKY A0 noraweHusa / odepTbl ueHHon bymaruy,
yBEJ/IMYEHHOM Ha COOTBETCTBYHOLLLEE 3HAUEHNE KPEeaUTHOro crnpeaa:

o 3KCMNepTHOe 3HayYeHWe KpeauTHOro crnpeaa;

o MeAMaHHoe 3HayeHuWe M3 Auanas3oHa KpeauTHbIX CnpefoB, onpeefneHHoe
ONS PENTUHIOBOW rpynnbl A4ONrOBOW LeHHOW 6yMarn B COOTBETCTBMM C n.3.
HacTosiwen MeToaMKn — eCnu He 3a4aH0 IKCNepTHOoe 3HauYeHue KpeauTHOro
cnpeda (3a WCKIKOYEHMEM [OMAroBblIX WMHCTPYMEHTOB, OTHECEeHHbIX K IV
PENTUHIOBOW Trpynne, MeAMaHHOE 3HayeHuMe KpeauTHOro cnpega Ans
KOTOpbIX onpeaenserca B ocobom nopsaake);

30 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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aona:

o AN rocyAapCTBEHHbIX LEeHHbIX 6ymar (Tonbko ana deaepanbHbiX LEHHbIX
6ymar) MeamMaHHOe 3HaUYeHWe KpeauMTHOro cnpesa npuHMMaeTca paBHbiM 0.

lpumeyaHne:

Ecnu 3HadyeHne KpeaAUTHOro crnpefa ycCTaHaBMBaeTCs ucxoas u3 HabnwpaeMblix
AaHHbIX (B TOM 4yuC/ie Ha OCHOBE KpeAWUTHOro cnpeja no aHasornMyHbIM BblMyCKaM
OAHHOr0 3MWUTEHTa, MeAMaHHOro 3HayeHus cnpeja pPenTUHIOBOM  rpynnbl,
CKOPPEKTMPOBAHHOIO Ha MNpeMuto/OUCKOHT 3a ocobble YyCrnoBMS Ha OCHOBe
HabnwgaemblX [AaHHbIX), pacdeTHas UeHa UueHHon 6ymarm MoxeT ObiTb
KnaccmduumpoBaHa B YpoBeHb 2. B oCTanbHbIX Cny4yasx pacyeTHas LeHa LeHHOW
byMarn knaccnpuumpyeTcs B ypoBeHb 3.

PEMNMAMEHT PACHETA KPEAUTHOTIO CMPEQA ANA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C HaCTOSILLMM perriaMeHTOM KpeAUTHbIN crnpej pacCcyMTbiBaeTCs
=  [0/AroBOM UeHHoW 6ymaru, HOMMHMpPOBAHHOM B pybnsax (3a WUCKNOYEHUEM

rocyAapCTBEHHbIX LeHHbIX 6ymar PO).
Ana uenen pacdeTa KpeaAUTHOrO Cnpeda OCyLeCcTBAsSeTcs  crneayowas

nocnenoBaTenbHOCTb AENCTBUA B OTHOLLIEHMW AONTOBOM LLeHHOM bymaru:

* B 3aBMCUMMOCTU OT HaNIMUUS NN OTCYTCTBUSA KPEAUTHOIO penTuHra y Bbinycka3!
(a B €ro oTCyTCTBMW Yy IMUTEHTA UKW NOPy4YMUTENS WUAN 3aeMlimMKa MO BbIMYCKY
(npumeHnTenbHO K SPV)) ponroBor ueHHoM 6ymarm, onpegensiercs
NPUHAANEXHOCTb LEeHHOM 6ymarm K O4HOM M3 YeTbipex PEeMTUMHIOBbIX Fpynn,
NnpeaAyCcMOTPEHHbIX HacToAWMM PernameHTomMm;

*  MWHMMaNbHOE, MAaKCUMANbHOE N MeIMaHHOE 3HAYEeHNS KPpeaAUTHbIX CNpeaoB As
AONroBoM UeHHOW 6yMarm NpUHUMAKTCA pPaBHbIMWU  COOTBETCTBYHOLLMM
3HAYEHUAM KpeAUTHbIX CNpPeAoB, PACCUUTAHHLIM AN PENTUHIOBOW rpynnbl, K
KOTOpPOM OTHeceHa UueHHas 6ymara (3a WCKIKYEHUEM LUeHHbIX 6yMar,
OTHECEeHHbIX K IV penTuHroBom rpynne, AnAs KOTOPbIX KPeAUTHbLIA cnpeg
onpepensietTca B 0ocoboM  nopsake,  NpeaAyCMOTPEHHOM  HaCTOALWMM
PernameHTOM).

Ana  cybopANHUPOBaHHbIX AOATOBbIX WHCTPYMeHTOB (06/mraunmm KpeauTHbIX

opraHusauuii B ciyyae OTCYTCTBUS perTMHIa BbiMyCKa UMW AENO3MTOB) yCTaHaB/IMBaETCA
AOMOSIHUTENbHAs NpeMns 3a CybopAMHMPOBAHHOCTb, HAa KOTOPYK YBENINUMBAKOTCS
pacyeTHble BeIMUYMHbI  MWHMMANbHOIMO, MaKCMMasbHOrO W MeAMAHHOro 3HauyeHui

31 Mcnonb3yeTcst KpeAUTHbIV PENTUHT MO LWKaie peTUHIOBOro areHTCTBa, COOTBETCTBYHOLLEN
Ba/IlOTE€ OCHOBHOIO A0/Ira

143



KpeauTHbLIX CnpefoB B ciiydadx, NpenycMOTpeHHbIX nyHkTamu 3.4-3.5. lpemMuna 3a
cyb6opaMHMPOBAHHOCTL OnNpeaensieTtcsd C Y4eToOM AOCTYMHOW PbIHOYHOM MHGOpMaunm o
cnpepax 3a cybopaAnMHMPOBAHHOCTb COMNOCTaBUMbIX BbIMYCKOB MW SMUTEHTOB.

3.1.PeiATUHrOBbIE rpynnbl
Ons uenen onpeaeneHns KpeauTHOro cnpea BBOAATCA creaylowme perTUHroBble
rpynnbi:
PeiTUHroBas rpynna I - HaMBbICLWINN/MaKCUMaNbHbIN YPOBEHb
KpeamTocnocobHOCTN, (MUHAHCOBOM HAAEXHOCTM MO CPaBHEHMIO C APYrMMM
SMUTEHTaMU, BbINyCKaMU LUeHHbIX 6byMar nnn duHaHcoBbIMM obsa3aTenbcTBamMu. B
YKa3aHHYl0 PpEeWTUHIOBYI rpynny BKAKYATCA A0AroBble MHCTPYMEHTbl C
penTtuHrom AAA (RU) (no HaumoHanbHoM wkane AKPA (AOQ)).
[onroBble WHCTPYMEHTbI, BbIMylWeHHble MUHUCTEPCTBOM (PUHaAHCOB Poccunckon
depepaunm, OTHOCATCH K penTuHroson rpynne I.
PeitnHroBasa rpynna II - BbICOKMI YpOBEHb KpPeauMTOCNOCOBHOCTM, Mpu 3TOM
NPUCYTCTBYET HEKOTOpas YyBCTBUTENbHOCTb K BO34AENCTBUIO HebnaronpusaTHbIX
nepeMeH B KOMMep4eCcknx, GUHAHCOBbIX M IKOHOMUYECKNX YCI0BUSX. B yKasaHHyO
PENTUHIOBYIO FPYMMNy BKAOYAOTCSA A0NTOBble MHCTPYMEHTbI C penTuHroMm ot A-(RU)
no AA+(RU) (no HaumoHanbHoM wkane AKPA (AO)).
PeiTtuHrosas rpynna III - cpeaHuin ypoBeHb KpeamMTocrnocobHOCTN, GUHAHCOBOM
HaAEXHOCTW (OT YMEpPEHHO HM3KOIro A0 CpeaHero), Npy 3TOM NPUCYTCTBYET BblCOKas
YYBCTBUTENbHOCTb K BO3AENCTBUIO HebnaronpusaTHbIX NepeMeH B KOMMep4yecKux,
(PNHAHCOBbIX N 3KOHOMUYECKMX YCNOBUAX. B yKasaHHyO PEUTUHIOBYKO rpynny
BK/1IOYAOTCA AONrOBble MHCTPYMEHTbI C penTuHrom ot BB+ (RU) go BBB+(RU) (no
HauMoHanbHoM wkane AKPA (AO)).
PeirTuHroBas rpynna IV. B ykasaHHY PpeENTUHIOBYI rpynny BKKOYAOTCH
AONTOBblE€ NHCTPYMEHTHI:
= 6e3 pelTuHra, NMPUCBOEHHOr0 PEUTUHIOBbIMW AreHTCTBaMu, YKa3aHHbIMU B
Tabnuue 1, nnn
= Cc peutuHrom Hmxe BB (RU)+ (no HaumoHanbHou wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb MepecMOTpeHbl MpU BbIMOJHEHUM OAHOrO0 U3
cneayrLwmx ycrnoBuin:
e BHeECeHMe U3MEHEHUI B MEeTOAMKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKOM
6upxnu;
e MpoYMe WU3MEHEHMSI Ha pblHKe, MpPU3HaHHble CyLIECTBEHHbIMM AN Lenen
onpeneneHns pemTUHroBbIX rpymnn.
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lMpoBepka
eXxekKBapTasibHO.

yCNOoBUA AN nepecMoTpa PEeUTUHIOBbIX

rpynn  npoBOAMTCS

3.2.Mopspok onpepeneHus nNpUHaANEXHOCTU AOJIFOBOr0O MHCTPYMEHTa K
pPeuTUHroBoOM rpynne

OnpegeneHvie NpUHaANEXHOCTU A0JFOBOr0 MHCTPYMEHTa K PENTUHIOBOM rpynne

BbIMOSIHAETCA Ha OCHOBAHWW AAHHbIX BeAyLWMX PENTUHIOBbIX areHTCTB B COOTBETCTBUMN C

Tabnuuen 1.

Ta6nuua 1. ConocraBneHue wkKasn peﬁTMHrOBbIX dareHTCcTB

HauumoHanbHaa wkana gns Poccuinckon depepauun
AO PeiTUHroBas
AKPA (AO) "3kcneptr | 00O "HKP" | 00O "HPA" |fPynna
PA"
PeiTUHroBas
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA+|rul,
AA+.ru,
AA(RU), ruAA+, rufA, AA|rul,
AA.ru, .
PentunHrosasn
AA-(RU), ruAA-, ruA+, AA-|rul,
AA-.ru, A+.ru, rpynna II
A+(RU), A+|ru],
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], PelTnHroBsasn
rpynna III
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|
BB+(RU) ruBB+ BB+.ru BB+ |ru|
.. o PeirTUHroBas
Bonee HU3KUI PENTUHT / PENTUHI OTCYTCTBYET
rpynna IV

Mpn Hanuuum y AOAroBOM LEHHOW 6yMmarun, ee sMUTEHTA WU MNOPyYUTENsa WU
3aeMLlmKa no BbiNycKy (MpUMeHuUTeNbHO K SPV) HEeCKONbKUX penTUHroB, BblbupaeTtcs
HaMboNbLINIA N3 NUMEIOLLNXCS aKTyaNbHbIX KPEAUTHbIX PEATUHIOB, C YYETOM C/eayroLlero:
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*  [pM HaNYMWN pENTUHra BbiMyCKa WCNOMb3yeTca HanbonblMn U3 aKTyasibHbIX
KPeaUTHbIX PEeNTUHIOB BbINYCKa, MPUCBOEHHbIX Pas/IMYHbIMWU PENTUHIOBbIMU
areHTCTBaMu;

* B OTCYTCTBMW pPEUTUHIra BbiNycKa, NPUCBOEHHOI0 XOTa 6bl OAHUM PEUTUHIOBbLIM
areHTCTBOM, MpU HaINYUU PEUTUHra 3MUTEHTa UeHHOW bymarm Mcnonb3yeTcs
HaMboNbLKMA U3 aKTyaslbHbIX KPeAUTHbIX PENTUHIOB 3MUTEHTA, MPUCBOEHHbIX
Pa3/INYHbIMN PENTUHIOBLIMWU areHTCTBaMU;

* B OTCYTCTBMW PEUTUHra BbINyCKa U 3MUTEHTA, NMPUCBOEHHOro XoTs 6bl OAHUM
PENTUHIOBbLIM AareHTCTBOM, MPU HaNMUYNUM PENTUHIA NOPYYUTENS UM 3aeMLUMNKA
no BbiNycky (MpuMeHuUTenbHO K SPV) ueHHOM 6yMarnm umcnosnb3yeTcs
HanMboNbLINI N3 aKTyasNbHbIX KPEeANTHbIX PENTUHIOB NOPYYUTENS UM 3aeMLUMKA
no BbINycKy (NpUMeHuUTeNnbHO K SPV), MNpPUCBOEHHbIX pPas/iNyHbIMU
PENTUHIOBbLIMWU areHTCTBaMMU.

3.3.0co6eHHOCTM onpeaeneHns KpeautHbix cnpepoB ana I, II, III

PEUTUHIOBbIX rpynn

KpeanTHbin cnpesn onsa pentuHrosbix rpynn I, II, IIT paccunTbiBaeTCa Ha KaXAayko
AaTy onpeaeneHns crnpaeensivuBon CTOMMOCTU A0SIFTOBOINO MHCTPYMEHTA.

Mpwn BbluMcneHnn kpeautHoro cnpega I, II, III penTUHroBbIX rPynn UCMoNb3yeTcs
MeaMaHHOe 3HauyeHue KpeauTHOoro cripega 3a nocnegHue 20 TOproBbiX AHen (<= patbl
onpeaeneHns cnpaBeasinBo CTOMMOCTH).

Ona pacuyeta MeaMaHHOro 3HaydeHusa kpeauTHoro cnpega I, II, III pelTUHroBbIX
rpynn WMCNOSb3YKTCA 3HAYeHUs AOXOAHOCTU chaeaywmx o6aMraumoHHbIX WMHAEKCOB
MockOBCKOM 6WUpXW, pacKpbiBaeMblX MO MUTOraMm Kaxaoro TOProBOro AHA Ha cauTte
MockoBCKOMN 6Mpxun:

a. MHaekc kopropaTuBHbixX obnuraumin (> 1 roga, pertuHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApxuB 3HaveHum:https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHpekc kopnopaTuBHbix obnuraumin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep:RUCBTRA2A
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HaveHun:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHpekc kopnopaTtmBHbixX obnuraumin (> 0,5 roga, BB+ (RU) < penTtuHr < BBB+(RU))
Tukep:RUCBTR2B3B
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OnuncaHune nHgekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HaveHum:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacyer MeamaHHoro kpeautHoro crnpega ans I, II, III penTUHroBbIX rpynn
OCYLLECTBNSAETCS B cnefyoweM nopsgke:
PentunHroBas rpynna I

PaccunTbiBaeTcss KpeauTHbIA cnpes Serr 3@ Kaxablh n3 20 nocnegHuUx TOProBbiX
AHen (16):

Spri = (YructraAANs — KBJlrucBTRAAANS) X 100, (16)
lpe:
Spri - 3Ha4YeHus cnpena, paccymTaHHble B 6a3nCHbIX NYHKTaXx;
YRUCBTRAAANS - poxogHocTb wMHAekca RUCBTRAAANS, packpbiTas
MockoBCKOM 6upxen;
KB RUCBTRAAANS - 3HadeHme CrtaBku KB[J B TO4YKEe, COOTBETCTBYHLLEWN

Aropauunm MHAeKca RUCBTRAAANS PaCKpbITOM
MockoBCKOM 6Upxen.

PaccunTbiBaeTcsa MeaMaHHOE 3HaYeHne KpeauTHOro cnpega Spy; 3a nocneaHue 20
TOProBbIX AHEN (MeamMaHa 13 Noay4eHHoro psaaa Serr).

MNpu pacuyeTe MeAMaHHOro 3Ha4YeHUs KpeaAUTHOro cnpega Sp'y; NPOMEXYTOYHble
OKPYI/NIEHUS 3HauYeHuMn Sprr He npousBoaaTcs. [lonyyeHHoe MeauMaHHoe 3HaveHue
KpeauTHOro cnpega Spy; OKpyrnserca no npasBuiiaM MaTeMaTUYeCKOro OKpPYrfieHus Ao
Lesioro 3HayeHms 6a3ncHbIX MyHKTOB.

PeutnHroBsas rpynna II
PaccunTbiBaeTcs KpeauTHbIM cnpesn Serir 3@ Kaxabl n3 20 nocneaHMx TOProBbiX

aHen (17):

Sprit = (YrucTraza — KBJRucBTRAZA) X 100, (17)
[ne:
Serin - 3Ha4YeHUsd cnpeaa, paccymTaHHble B 6a3UCHbIX MYHKTaXxX;
YRUCBTRAZA - poxopgHoctb wuHaekca RUCBTRA2A, packpbiTas

MockoBcKkon 6upxen;
KBARucBTRAZA - 3HadyeHne CtaBkm KBJ[] B TO4YKe, COOTBETCTBYHOLLEMN
Aropaunn nugekca RUCBTRA2A packpbiTor MOCKOBCKOM
6upxen.
PaccunTbiBaeTCa MeaAnaHHOE 3HavYeHue KpeaAuTHoOro cnpeaa Spiyy 3a nocnegHue 20
TOProBbIX AHen (MegmMaHa M3 NoNy4YeHHoro psaa Serir).
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Mpwn pacuyeTe 3HAYeHUS MEAMAHHOIO KPeauUTHOro cripeaa S{y; MPOMEXYTOUHble
OKPYINEHUS 3HAUeHWI Sprz HE NpPoOM3BOASTCA. [loNlyyeHHOe MeauaHHOe 3HaueHue
KpeauTHoro cnpeaa SP; OKPYrnsieTcs No npaBwiaM MaTeMaTUYecKoro OKpPyrieHus Ao
Lenoro 3Ha4YeHnst 6a3nCHbIX MYHKTOB.

PeiTuHrosasa rpynna III
PaccunTbiBaeTcs KpeauTHbIM cripesd Serw 3@ KaXabih n3 20 nocnegHnx TOProBbiX

aHen (18):

Sprm = (Yrucerrze3s — KBJRrucpTr2B38) X 100, (18)
lpe:

Spr - 3HA4YEeHU4A cnpeaa, paccymTaHHble B 6a3UCHbIX MYHKTaXxX;

YRUCBTR2B3B - poxogHocTb wuHAekca RUCBTR2B3B, packpbiTas
MockoBcKon 6upxen;

KB/lrucBTR2B3 - 3HayeHne CtaBkn KB B TOUKe, COOTBETCTBYHOLLEN
Aropaunn nHaekca RUCBTR2B3B packpblToin MOCKOBCKOM
6upxen.

PaccunTbiBaeTCcs MeAnaHHOe 3HauYeHne KpeanTHOro cnpeaa S 3a nocnegHue 20
TOProBbIX AHeN (MeamMaHa M3 NoNy4YeHHoOro psaa Seri).

MNpu pacyeTe 3HaYeHWUS MEAMAHHOro KPeaAWTHOro cnpeaa SPyy; NPOMEXYTO4Hble
OKpYIr/IeHMS 3Ha4YeHUN Sprim He npou3BoasaTcs. [loslyyeHHoe MeAnaHHOe 3HayeHue
KpeauTHOro cnpega Sy OKPYrnseTcs no npaBuiaM MaTeMaTU4YeCcKoro OKpYrieHus Ao
LLesIoro 3HauyeHns 6a3nCHbIX MYHKTOB.

3.4.0c06eHHOCTM onpeaeneHus KpeauTHbix cnpenoB Ana IV pedATMHroBow

rpynnbi
C y4eToM Hanmuusa B A@HHOW rpynne AOSroBblIX MHCTPYMEHTOB HU3KOI0 KPeAUTHOIo
KayectBa, B T.4. npeaaedonTHbIX, a TakKXe  [ONroBbiX  WMHCTPYMEHTOB

YAOBNETBOPUTENIBHOIO KPeAUTHOrO KayectBa, HO 6e3 penTuHra, MeamaHHbIi KpeauTHbIN
cnpea SPry PaccuuMTbiBaeTCs Ha WHAMBMAYANbHOW OCHOBE AJ19 KaXAoro A0JIroBOro
WHCTPYMEHTA.

3HayeHne MeaMaHHOro KpeauTHOro cnpega Ans  AOJroBoro  WHCTPYMEHTa,
BKJIHOYEHHOro B IV penTUHIroByto rpynny, pacCYMTbIBAETCS Ha KaXKAylo AaTy onpeaeneHus
cnpaBeasMBoi CTOUMOCTU AOJSITOBOIO MHCTPYMEHTa B creaytoweM nopsiakes?:

32 Ecnu Ha paTy onpegeneHns cnpasenivBoil CTOMMOCTM A0ArOBONM LieHHOM 6yMaru, BkoYeHHol B IV
PENTMHIOBYIO Fpynny, 3Ha4YeHne MeaANaHHOro KpeamuTHOro cnpeaa Ans Heé He yCTaHOBJIEHO, TO pacyeTHas
LleHa Takol A0NroBoM LeHHon 6ymarn onpeneneHHas MeToaoM NMpuBeaeHHoM CToMMocTh 6yaywmx
OEeHEeXHbIX NMOTOKOB MPU3HAETCS PaBHOW HYJIO.
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He pexe YyeM Ha NoCNneAHUr AeHb KaXxaoro KeapTtana Ansa AONrOBOro MHCTPYMeEHTa

onpegensieTcs 3HayeHWe KpeauTHOro cnpega C MNPUMEHEHWEM OAHOro 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‘(lll—l ));

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 3HAYEHUS KpeaUTHOro crnpega MakCUMasibHO
ncnonb3yTcsa Habnoaaemble pblHOYHbIE AAaHHbIE. HUXKe npuBeseHbl BO3MOXHbIE METOAbI
pacyeTa 3KCrnepTHOro 3Ha4YeHns KpeauTHOro cnpeja B nopsake yboiBaHWa 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

BblNycCKa.
SBrw=O0KPYIJ(CP3HAUYYTM;,— K EJ;),4) % 100, (19)
lpe:
ST rv - MeAMaHHOe  3HavyeHwe  KpeauTHOro  cnpeaa,
paccymTaHHble B 6@3MCHbIX NYHKTaXx;
YTM; - apdekTuBHaA AOXOAHOCTb K noraweHuto (odepTe) no

CpeAHeB3BeELIEHHOMN LieHe /-0 BbiMyCKa A0/ITOBOM LLeHHOM
6ymarun, packpbitTas MockoBCcKon bupxen;
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KB/ - 3HadeHne CtaBku KB[J B TO4YKE, COOTBETCTBYHOLLEWN
cpeAHeB3BeLEeHHOMY CPOKY A0 noraweHus (odepTsbl) i-ro
BblMyCKa AONIFOBON LEeHHOW Bymaru;
[ - naeHTuduMKaTop BbiNyCKa AOMrOBOM UeHHoMW 6ymaru
3MUTEHTA, OT/INYHOrO OT OLLEHMBAEMOro.
o Ecnu BbINyCKy AONTOBOW LEHHOMW 6yMarn unum 3sMUTEHTY /NOpPYy4duTENto WU

3aeMWnKy no BbiNycKy (NpuvMeHuTenbHO K SPV) 3TOro BbiNyCKa MNpUCBOEH
PEUTUHI HaUMOHaNbHbIM PEUTUHIOBbLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1,
TO MeAMaHHOe 3Ha4YeHne KpeamTHOro cnpeaa paccumtoiBaeTcs no ¢gopmyne (20)
KaK cpefHee 3HayeHWe OTKIOHEeHUI 3(PHEKTUBHOM AOXOAHOCTM K MOraweHuto
(odbepTe) BbIMNYCKOB AOMTOBbIX LEHHbIX 6yMar C TakmMm xe wianm 6an3Kum
KPeaUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHbLIM U MMEKTCS
HabnagaeMble pblHOYHbIE UeHbl ypoBHa 1, oT Craskn KB ansa
CpefHeB3BELWEHHOro cpoka A0 noraweHuns (odepTbl) COOTBETCTBYHOLLErO
BbINycKa.

BAM3KMM KpeauUTHbIM PENTUHIOM MPU3HAETCA KpPeAUTHbIN PEUTUHr, KOTOpbIA
OTKJ/IOHSIETCA OT KPEeAWUTHOro penTUHra 3MUTEeHTa/Bbinycka/nopy4ymTtens/ no
BbINYCKY Ha +/- OAHY KPeAUTHYI CTyMeHb.

Brv=OKPYIJ(CP3HAUYYTM;— KB J;),4) % 100, (20)
Mne:
T riv - MeanaHHoe 3Ha4veHune KpeanTHOro cnpeaa,

paccynTaHHble B 6a3nUCHbIX NYHKTaX;

YTM; - a(ppekTUBHASA AOXOAHOCTb K moraweHuto (odepte) no
CpeAHeB3BeELIEHHON LieHe j-ro Bbinycka A0/IFOBON LIeHHOM
6ymarun, packpbitTas MockoBckon bupxen;

KEZZ]. - 3HayeHne CtaBkn KB B TOUKe, COOTBETCTBYHOLLEN
cpeAHeB3BeLEeHHOMY CPOKY A0 noraweHus / odepTbl j-ro
BbIMyCKa A0ONrOBOW LeHHOoW bymaru;

Ji - NOEeHTUMdUKATOP BbINyCKa AONrOBOW LeHHoW 6ymaru,

OT/INYHOIO OT OLEHWMBAEMOr0, C TAaKUM Xe UNn 6NnU3KUM
KpPeaAUTHbIM PEATUHIOM.

o Mpn OTCYTCTBUWU PENTUHra BbiNyCKa AONTOBON UeHHou 6ymaru, sMuTeHTa /
nopyymTens 3TOro BbINyCKa, MPUCBOEHHOrO0 HauUWOHaNbHbIM PENTUHIOBbLIM
areHTCTBOM, YyKas3aHHbIM B Tabnuue 1, MeamMaHHOe 3HayeHWe KpeauTHOro
cnpeja paccyMTbiBaeTCH:

o KaK OTK/IOHeHue 3hdeKTUBHON [0XOAHOCTM K noraweHuto (odepTte)
BbIyCKa AOArOBOM LEHHOM 6yMarnm aHanorMyHoro KpeauTHOro KauyecTsa,
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PbIHOK MO KOTOPOMY MPM3HAETCSA aKTUBHbLIM M UMEKTCS PbIHOYHbIE LEHbI
ypoBHS 1 wuepapxum cnpaseanmeon crtommoctn, ot CraBku KB ans
CpenHeB3BELWEeHHOro cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLErO
BbINycka.

AHanormyHoe KpeauTHOE KayeCTBO MOXeT onpeaensitbCad Ha OCHOBaHWMU
NPUCBOEHHOr0 KPEeAUTHOro pPenTMHra WCXoast M3 BHYTPEHHENW MeToAMKM
onpeaeneHns BeSIMUYMHbI KpeauTHOro pucka.

Kak MeanmaHHOe 3HayeHue KpeauTHOro cnpega, paccymtaHHoro ansa III
PENTUHIOBOW rpynnbl, yBENYEHHOE Ha BENUYNHY AFD.

BennunHa AFD exerogHo onpeaensieTcs KakK pasHuua Mexay cpeaHum
3HayeHMeM y4actoTbl AedonToB33® BbINYCKOB [AOAIOBbIX LUEHHbIX 6yMmar
POCCUIACKMX SMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne IV, n cpegHum
3Ha4YeHneM YacTtoTbl AedONTOB BbIMYCKOB AOJSTOBbIX LUEHHbIX 6ymar
POCCUICKMX SIMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne III.

CpeaHee 3HayeHue 4YyactoTbl 4edONTOB BbINYCKOB AO/IFOBbLIX LEHHbIX 6yMar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTMHIOBOW rpynne, onpeaensercs no

dopmyne (21):

ISP
AFD= CP3HA q(ZT) 1)
n

roe:

ISP - KONIMYEeCTBO POCCUMCKUX 3MUTEHTOB BbIMYyCKOB AOAMOBbIX LEHHbIX
bymar, OTHECEHHbIX B COOTBETCTBMM C Tabnumuen 1 K
COOTBETCTBYIOLLEN PENTUHIOBOWN rpynne, AONYCTUBLWIMX AedONT XOTS
6bl ogHOro ob6sa3aTtenbcTBa, MNPeAyCMOTPEHHOro XoTa 6bl O4HUM
BbIMYCKOM A0ONTOBbIX LIeHHbIX 6yMar B TeyeHMe COOTBETCTBYHOLLErO
nepuoaa (roga) HabnwoaeHus;

IS - KOJINYECTBO POCCUMCKMUX SMUTEHTOB BbIMYCKOB AOJITOBbIX LI€HHbIX
6ymar, OTHECeHHbIX B COOTBETCTBMM C Tabnuuenm 1 K
COOTBETCTBYIOLLEN PENTUHIOBOM rpynne;

n - NOpsIAKOBbLIM HOMEp nepunoaa (roaa) HabnwaeHus, NpuHagnexalinmn
MHOXecTBY N;

N - KOJIMYECTBO NepnoaoB HabnoaeHus, ner.

33 Onpepenexne yacToTbl A4edONTOB NMPOMU3BOAUTCSA HA OCHOBAHUN MYBANYHbBIX AOCTYMHbIX AAHHbIX
no aecdontam, NybnAMKyeMbIX Ha CaTe COOTBETCTBYIOLWErO areHTCTBa.

Oedont B OTHOWEHMM XOTa 6bl oAgHOro obsa3atenbCTBa, NPeAYyCMOTPEHHOro XoTs 6bl 0AHWMM
BbIMYCKOM AONIOBbIX LEHHbIX ByMar aMuTeHTa, npeanonaraet 4edonT aMUTEHTA.
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PesynbTaT pacueta FD okpyrnserca no npaBufiaM MaTeEMATU4YecKoro OKpYrieHust no
LLenoro 3Ha4vyeHus.

3.5.Mopsaaok onpeaeneHus aManasoHa KpeauTHbIX CNpeaoB ANA PeUTUHIOBbIX

rpynn
Bboibop AvanasoHa Avanas3oHOB KpeaAUTHbIX CpenoB Ans pentuHrosbix rpynn I, II,

IIT ocHOBbIBaAEeTCS Ha CreayloweM:

MeAVMaHHOe 3HayeHue KpeauTHOro cnpejaa onpejensercas B nopsake,
npeayCcMOTPEHHOM HacToAWMM PernaMeHToMm;

HMXXHAS rpaHnua ans I-om peMTUHIoBOW rpynnbl NPUHMMAETCa paBHoh 0, Tak
Kak AOXOAHOCTb obnuraumi I-om permTUHroBOW rpynnbl HEe A0/KHA ObITb 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 penTUHroBOW rpynnbl He A0/MKHa ObiTb HWXE CcpeaHen
AoxoaHoCTn obnunrauni I-om penTUHroBOW rpynnbl;

HMWXKHAS rpaHuua anga III-e peMTUHroBoM rpynmnbl YCTaHaB/MBAETCSA paBHOM
MeAMAHHOMY 3HayeHuto II-0M peMTMHroBOW rpynmnbl, TaK KakK [OXOA4HOCTb
obnuraumin III-en penTUHrOBOW rpynnbl He AO/HKHA O6biTb HMXE cpeaHen
aoxoaHocTn obnuraumni I1-on perTUHroBOM rpynnbl;

BEPXHSS rpaHMua PerWTUHIOBOW rpynnbl yCTaHaBNMBaeTCsa TakuMm ob6pasoM,
yTo6bl AMaANa3oH MexXAay HWXHEN rpaHuuen n MegmaHonm 6bia1 paBeH AManasoHy
MeXAy MeAVMaHON U BEPXHEWN rpaHnLEen penTUHIOBOW rpynnbl.

PacueT AuanasoHa KpeauTHbIX crnpenoB (MUHMMANIbHONO 3HAYeHUs KpeauTHOro

cnpeaa - Min(a), MakcMManbHOro 3Ha4YeHnsa KpeauTHoro cnpega - Max (B)) BbinosiHSeTCS

ana I, II, II1 penTUHIOBOM Fpynmnbl UCXOASA U3 3HAYEHUN MeAMAHHbIX KpeAUTHbIX CrpenoB

COOTBETCTBYIOLLEN PENTUHIOBOW rpynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eToM npemmm

3a cybopANHMPOBAHHOCTL (€CIM MPUMEHMMO K aHaNNU3NPYEMOMY MHCTPYMEHTY).

NToroBble AManasoHbl KpeauTHbIX CNpeaoB nNpuBeaeHbl B Tabnuvue 2.
PacueT AnanasoHa KpeauTHbIX cnpeaoB Ans IV peMTUHroBOW rpynnbl HE BbIMOSTHAETCS.

Ta6bnuua 2. flnanasoH KpeAUTHbIX CpeaoB PeMTUHIOBbIX rpynnm.

nanasoH KpeauTHbIX cnpeaoB

Min (a) MeanaHa Max (B)

PesitnHroBsas rpynna I

0 + npemus SPry + npemus 2 xS + npemus
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PentnHroBsas rpynna II

Sy + npemus SPry + Npemus @CxSPtrn—SPrD + npemus
PentnHroBsas rpynna II1
SPrn + npemus SPrm + npemMus CxSPrm—SPrn) + npemus

lMpumeyaHne:

B Tabnuue 2 3HayeHWe MnokasaTens <«MNpemMusi» MPUHUMAETCS pPaBHbIM 3HAYEHMUIO
npemMmn 3a cybopaMHNMPOBAHHOCTb AN Cy6opANHUPOBaAHHbIX 06/IMraunm KpeanTHbIX
opraHusauuin B cnyyae OTCYTCTBMS peWTUHra BbiNycka, M paBHbiM O B OCTanbHbIX

cnyJasx.
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MPUOXEHWE 25. KOPMOPATUBHbIE AEUCTBUSA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

Oebutopckas 3a40/KEHHOCTb MHOCTPAHHbIX 3MUTEHTOB MO rnepejaye
[OJIEBbIX aKTUBOB U/UN AE€HEeXHbIX CPeACTB, B pe3ysbraTe
KOPNOpaTUBHbIX AENCTBUN

¢ DKC-AMBMAEHAHas AaTa, yKasaHHas B COO6LIEeHM OT BbileCcTosWwero
MecTa XpaHeHuMss O KOprnopaTUBHOM AEWCTBMU  WMHOCTPaHHOro
SMUTEHT];

e [pn otcytctBUM unHbOpMaumm 06 3KC-AMBUMAEHAHONM pdaTte — paaTta
dukcaumn peectpa BnagenbLeB LEHHbIX bymar;

e Mpn oTcytcTBUM wmHbOpPMauMm O KOPMoOpaTUBHOM AENCTBUMM OT
BbILLUECTOSILLEro MecTa XpaHeHUs — AaTta 3a4yucieHus LeHHbIX bymar
WIN  [EHEeXHbIX CpeacTB, TMpaBO Ha MOJlydeHMe  KOTopbIX
npefocTaBaseT KopnopaTMBHOE AENCTBME IMUTEHTA.

e [laTa 3a4nCNeHns LeHHbIX 6ymar U AeHeXHbIX CpeacTts, NpaBo Ha
nony4yeHme KOTOPbIX MNpeanocCTtaBndeTr KoprnopaTuBHOE aencreue
SMUTEHTa.

B oTcyTcTBMe nNpu3HakoB obecueHeHuns:
e B TeyeHWe BCero CpokKa, YCTaHOBMIEHHOr0 3SMUTEHTOB AN
nosly4eHns AONEBbIX aKTUBOB W/WNW LEeHEeXHbIX CPeacTB, ecnu
TakOW CpPOK He npesBblwaer 45 pabounx pgHen. Ecnm
YyCTaHOBJIEHHbIM CPOK BbINJaThl AoXo4a npesbiwaeT 45 paboumnx
OHen, To febutopckas 3a40/KEHHOCTb MO BbiMjate A0oxo4a He
MOXeT 6bITb KBanduunposaHa onepaunoHHON.

OueHka cnpaBe,anBoﬁ CTOMMOCTH ﬂe6MTOpCKOﬁ 3a40JIXKEHHOCTKU MO
LEeHHbIM 6ymaraM M/Vnn  peHexHbIM cpeacrteaMm, OXumaaeMbliM K
NONy4YeHUIO B pe3ysibTaTe KOPMOpaTUBHbIX OENCTBUN MHOCTPaAHHbIX
SMUTEHTOB, onpeaendeTca B cieaytouweM nopsagke:

1) B HOMMHaNBLHON CyMMe 3a40/PKEHHOCTb B Clly4dyae KBanmdukaumm
3a[0/KEHHOCTM KakK ornepaunoHHON.

Ana npaB Tpe6oBaHuMi nNO UeHHbIM 6ymaraMm, wucxoass us3
cnepyowein nHpopmaumn:

e KOMMYecTBa LUeHHbIx Oymar, saBnsoowmxcs 6a30BbiIM aKTUBOM
KOPNoOpaTMBHOIo AENCTBUS, YYTEHHbIX Ha cyeTe geno MN® Ha
3KC-AMBUAEHOHYIO AaTy, C YYETOM MJIaHOBOIro ABUXEHNS LLEHHbIX
6ymar no gatbl dmKcauum peecTtpa BrajefbleB BKIIOUYMUTENBHO;
Koa(pdumuneHTa KoHBEepTaLMK;
cnpaBeasiMBOM  CTOMMOCTM  LeHHbIX bymar, noanexawmx
3a4YUCNeHn0 No pe3ysibTataM KOpPNOpaTUBHOIMO AENCTBUS,
onpeneneHHOM B COOTBETCTBMU [Ipunoxenunem 3.

Ana npaB TpeboBaHMi MO AeHEXHbIM cpeAcTBaM, ucxoas U3
cnepyowein nHpopmaumn:

e KOJMYeCTBa LUEHHbIX byMmar, aBasiiowmxcs 6a30BbIM aKTUBOM
KOpMopaTMBHOMO AENCTBUS, YUYTEHHbIX Ha cuyeTe geno MN® Ha
IKC-AnBMAEeHAHYO AaTy, C YHYETOM MJ1aHOBOIro ABM>XXeHNA LUEeHHbIX
6ymar fo AaTtbl hukcaumm peectpa BnaaefblLeB BKAOUYNTENBHO;

e [EHEeXHOW  KOMMEeHCauMm Ha  OAHY  UeHHyl  6ymary,
YCTQHOBJIEHHYO KOPNOpPaTMBHbIM AENCTBMEM SMUTEHTA.

154



2) Mo ncrevyeHunm cpoka kBanmdbmkaumm nebutopckon
3a40/DKEHHOCTM KaK OnepauMoHHON, cnpaBeasiMBasl CTOMMOCTb
onpeaensieTcsl B COOTBETCTBUM C [punoxeHnem 6.

CnpaBennnBass CTOMMOCTb KOPPEKTUPYETCH B CNy4vyae BO3HUKHOBEHUSA

MHbIX COb6bITUIA, npuBOASWMX K o0b6ecueHeHW, B COOTBETCTBUM C
MpunoxeHuem 6.

3a[0/HKEHHOCTb cunTaeTca aedonTHom

e eC/IN [eHeXHble cpeacTBa He NOCTYNMWAM Ha CYET, OTKPbITbIN
ynpasnswowern komnaumm A.Y. MNO - ¢ aaTel, cneayowen 3a aaTon,
YCT@HOB/IEHHOM A1 OKOHYaHMS  KOpMNopaTWMBHOrO  AENCTBUSA
3MUTEHTa;

e B Ccily4dae opuumnanbHoro onybnmkosaHms coobueHna o 6aHKpoTcTBe
B OTHOLLUEHUM 3MUTEHTa (1nua, 0693aHHOro No LeHHoNl bymare) - ¢
AaTbl opuumanbHoro onybnnkoBaHus Takoro coobuieHums.

Crnuncok obwmx cobbiTnii, NpuMBoasWMX K obecueHeHu, yKasaH B
MpunoxeHun 6.
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MPUNOXEHWUE 26. HEKBAJIMOULUNPOBAHHDbIE PUHAHCOBDIE
MHCTPYMEHTbI, BKJ/IFOMAEMbLIE B COCTAB AKTUBOB TIAEBOIO
MHBECTULNOHHOIO ®OHAA B CBfi3U C PEAJIU3ALUMEN MNPAB,
3AKPEMJIEHHbIX COCTABJIAIOWMMN WHBECTULMOHHBIA ®OH[
ULEHHbIMMW BYMATAMU UWJIN NPEAYCMOTPEHHbIX COCTAB/IAIOLWLMMMHU
MHBECTULUMNOHHbLIA ®OHA4 MNPOU3BOAHBIMU ®UHAHCOBbIMU
MHCTPYMEHTAMM.

HekBannduumpoBaHHble WHOCTpaHHble dUHAHCOBbIE WHCTPpyMeHTbl (HUDU),
BKJIlOMa@EMble B COCTaB aKTMBOB MHBECTMLMOHHOro ¢oHAa B CBA3M C peanunsauunen
npaBs, 3aKpenjeHHbIX COCTaBASIOWNMU MHBECTULUNOHHDBIN (DOHA LieHHbIMKM ByMaramu
WX NpeayCMOTPEHHbIX COCTaB/ISOWMMN MHBECTUUMOHHBIA (HOHA MNPOM3BOAHBLIMU
(UHAHCOBBLIMM MHCTPYMEeHTaMu (fanee - MHBECTMLUMOHHbIE NMpaBa).

HN®W, ceBasaHHble ¢ BbIBOPOM (OpMbl BbinjiaTel AMBUAEHAOB C AaTbl 3a4UC/IEeHMUS
HNOW Ha cueT, npeaHa3sHayeHHbIn anga ydyeta HAOWU:

- MPU3HaTCA, N yuntbiBaloTcs B dopMe npas TpeboBaHus, noaTesepxxaaembix HADU,
K 3MUTEHTY MO BbinJiate AMBMAEHAOB B COCTaBe AebUTOPCKON 3a[0/KEHHOCTU, B
cnydae, ecnun Takon HAOU He MOXeT oTUyXXAaTbCH OTAENbHO;

- MNPU3HaKTCA B KayeCTBE CaMOCTOSATEsNIbHbIX aKTUBOB, BKJIIOYAEMbIX B COCTaB
mmyulectea NNO® B CBA3MN C peanmsaumeinn MHBECTULMOHHbBIX NpaB, ecau Takon HNOU
MOXET 0TYYXAaTbCA OTAENbHO, KaK (MHAHCOBbLIA aKTUB.

HNOW, cBs3aHHble C peanu3aumenr MHBECTMUMOHHbIX MpaB Ha y4yacTue B
pa3MelleHnn, pacnpeneneHnn, KoHBepTaumMm LeHHbix bymar, B Hanbosee paHHO0
13 gat:

e 3KC-AMBMAEHAHAas AaTa wiau aaTta/ Bpems pacnpepeneHns HUAOWU;

e paTa 3aumcneHns HADOU Ha cueT, NnpegHasHa4vyeHHbIn ana ydeta HAON,

- MPM3HAlTCH, U yuuTbiBatoTcs B hopme npas TpeboBaHumsa, noaTeepxaaembix HUOU,
K SMUTEHTY B c/y4dae, ecnu Takon HAOU He MOXeT OTUYKAAaTbCs OTAENbLHO;

- TMpU3HaKTCA KadecTBe CaMOCTOATENIbHbIX aKTUBOB, BKJIIOYAEMbIX B COCTaB
mMmywectea MN®, ecnu Takon HUDU MOXET OTUYYXAATbCA OTAESIbHO, Kak
¢1HAHCOBbIN aKTMB

HU®W, cBsA3aHHble C BblbopoM OpMbI BbiNAATbl AWMBUMAEHAOB (B Clyyae WMX
npu3HaHWs OTAeNbHbIM aKTMBOM), @ TakXe npasa TpeboBaHus, noATBepXAaemble
HNOW, npekpalwiatoT npusHaBaTbCa C O4HOM U3 faT:

e [aTbl 3a4YNCTIEHNSA LEeHHbIX ByMar, AeHeXHbIX CPeACTB UN UHbIX aKTUBOB,
rnpaBo Ha Nosly4yeHue KOoTopbiX npenocrasnsger HUOU, T.e. ucnosnHeHns Bcex
npas, KoTopble NpegocTtasnseTr HUOU n peannsaumio KOTopbiX Bbibpan
nMo;

e pnaTbl cnucaHna HUOW co cueta, npeaHasHavyeHHoro ansa yyera HAON.
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MpaBa TpeboBaHusa (Aebutopckas 3a[0/XKEHHOCTb), npeaoctaBnsemble HUNOU, B
OTCYTCTBME MPU3HAKOB obecueHeHns KBanmduLmMpyoTCs B KayecTBe ornepawMoHHON
0ebnUTOPCKON 3a40/KEHHOCTM B TEYEHNE BCEr0 CpoKa, YCTAHOB/IEHHOIO 3MUTEHTOM
AN NonydyeHns 4oNeBblX aKTUBOB U/UNU AEHEXHbIX CPeAcTB, €CNu TaKoh CPOK He
npesbiwaet 25 pabounx gHen. Ecnm yCTaHOBIEHHBIA CPOK AJs BbinJaTbhl A40OX0A4a
npesblwaeT 25 pabounx gHel, To NnpaBa TpeboBaHus (AebuUTopckas 3a40/HKEHHOCTb)
MoryT 6biTb KBanMduuMpoBaHbl B KayecTBE OMepaumoHHOM  AebuTopcKoW
3a40/1)KEHHOCTU TONbKO NO MOTUBUPOBAHHOMY CYXXAEHWUIO YN paBsitiowen KOMNaHuu.

1.CnpaBeanmMBasi CTOMMOCTb nNpaB TpeboBaHun (AebUTOPCKON 3a40IKEHHOCTH),
noateepxaaemori HU®W, cBA3aHHbIM C BbI6OpOM (OpMbl BbiNNaTbl ANBUAEHAOB,
KOTOpble HE TMpU3HaKTCA CaMOCTOSATeNIbHbIM  (DMHAHCOBLIM  WUHCTPYMEHTOM,
onpenensieTcs B 3aBMCMMOCTM OT TOro, kakon Bbi6op caenan YK A.Y. MN® B yactu
¢dopMbl BbINAaTbl ANBUAEHAOB.

1.1.Echrm npaBa un3 HUNOWU pgna TMUNO (c yuyeTomM npomsBeaeHHOro Bbibopa)
npegnonararT noaydYeHne AeHeXHbIX CpeAcTB, TO CrpaBensinBas CTOMMOCTb Takux
npas B Buae AebOUTOPCKOM 3a[0/HDKEHHOCTM, onpeaensercsa ucxoas u3 pasmepa
AVBMAeHAa, NnpuxoasiLierocss Ha oAHy uUeHHyk 6yMary, m KoamyectBa OCHOBHbIX
LleHHbIX bymar, yuTeHHbIX Ha cyeTe aeno NMN® Ha akc-aAnBMAEHAHYO AATy, C y4EeTOM
NJaHOBOrO ABWMXKEHMS LeEHHbIX 6ymar Ao paTbl umkcaumMm peectpa BrajenbleB
BK/TOUNTENBHO.

1.2.Ecnn npaBa n3z HU®U (c ydyeToM npousBeaeHHoro Bbibopa) npepnonaratoT
rnonyyeHme uUeHHbIX 6ymar, TO cnpaBeasiMBas CTOMMOCTb TaKuMX MpaB B Buae
0ebuTopcKon 3a40/IKEHHOCTU, ONpeaenseTcs Ncxoas n3 cnpaBeasvBon CTOMMOCTHU
ueHHbIx 6ymar, npaBa Ha KoTopble npegoctasnser HUOW, onpepensemon B
COOTBETCTBMW C MOAENSAMU OLLEHKMW, YCTAHOBJIEHHbIMU ANS Takux 6yMar HacTosaLWwmMm
MCYA.

1.3.B cnyuae kBanudumkaumm npas TpeboBaHus ns HU®U B kauecTBe onepalMoHHOM
nebuUTopCcKON 3aA0/KEHHOCTU, CnpaBeasMBas CTOMMOCTb Takux npas TpeboBaHus
OLEeHMBAETCH CyMMe 3a40/IKEHHOCTU, onpeaesieHHON B Nopsake, YKa3zaHHOM Bbille,
B TeYEeHWe MNPUMEHMMOro cpoka AN KBanndukaumum 3a40/DKEHHOCTU B KayecTse
onepaunoHHOMN.

1.4.Ml0 wucrteyeHum cpoka kBanudukaumm npaB TpeboBaHui (AebuTopckon
3ap0/mKeHHoCcTH) no HU®W, cesi3aHHbIM € BbIGOpPOM (pOpMbl BbinjiaTbl AMBUAEHAOB, B
KayectBe oOnepaunmoHHON AebUTOPCKOM  3a40/HKEHHOCTU win B Ccnyvae
BO3HWUKHOBEHUS WHbIX CO6bITUIA, MNpuUBOAAWMX K obecueHeHuto, crpaBeannBas
CTOMMOCTb OnpeAenseTcs B COOTBETCTBMU C [1punoxeHvem 6.

2. Cnpaseanueas ctoMmMocTb HU®W, NpusHaHHbIX B Ka4YeCTBE CaMOCTOSATENbHbIX
(NHAHCOBbIX aKTUBOB onpeaenseTcs B CeayoweM nopsake.

2.1.Ecnn HUOW ponylieHbl K OpraHM30BaHHbIM TOpraM, To cnpaseanmMeas CTOMMOCTb
onpenensieTcs Mo aHanaorMm U B COOTBETCTBMM C MOAEISIMU OLIEHKW ChpaBeasMBoin
CTOMMOCTU LeHHbIX ByMmar, ycTaHOBMeHHbIX HacTosawmMn NMCHYA Ha nepBOM ypoOBHe.
B cnydae oTCyTCTBMSA MCXOAHBIX AAHHbLIX NEPBOrO YPOBHS, CNpaBeanMBas CTOUMOCTb
onpegensdeTrca B nopsake, ycraHoBneHHoM and HUOW, He ponyweHHbIM K
OpraHW30BaHHbLIM Topram.

2.2. Ecnn HNOWU He ponyuweHbl K OpraHM30BaHHbIM TopraM (MM OTCYTCTBYET LEHa
MepBOro ypoBHS), TO CNpaBeanMBas CTOMMOCTb OnpeaenseTcs OAHMM U yKa3aHHbIX
cnoco6oB.:
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e B cnyuae, ecnu HNOWU npenocrtasnser npaso y4yacTus B pa3MelleHun,
pacnpegeneHnmn, KoHBepTaumm LeHHbIX 6ymar, To cnpaBeasmBas CTOMMOCTb
HN®W, npu3HaHHbIX B Ka4eCTBe CaMOCToATEbHbIX (DMHAHCOBbLIX aKTUBOB,
onpeaensieTca no dgopmyne:

FV = max[FVz, — L; 0]

lne:

FV., - cnpaBepinBasl CTOMMOCTb BCe€X BMAOB aKTUBOB, NoAnexalwmx
BKJIIOYEHMIO B cocTaB nmyulectsa NN® B cootsetcteun ¢ HUOU, onpeaeneHHas
B COOTBETCTBMM C Hactosawmmum [CHYHA (ana ueHHbIX 6ymar AonycTtuMo
NMpUMEHEHMe MoJeNnn OLeHKM cToumMmocTn 6ymar, p[ns KOTOpbIX MMeeTcs
aHanoru4HbI akTne*);

*Ecim uH@opmMaunio 0 Ko3g@dULMEHTE KOHBepTaumn HEBO3MOXHO u3BJiedyb U3 COO0OLUeHus O
KopriopatiBHOM ,[leﬁCTBMM BblllecTosuero Aeriosntapus, TO Heo6XOﬂMMbIe cBegeHnsa o
Koad)quLlMeHTe KOHBepTaLUunun 4715 onpegesieHnss CTOMMOCTU aKTuBa rNnpeAoCTaB/iISOTCS )/npaBn,qfou(eﬁ
KomnaHuii B Crieynann3npoBaHHbIN AEN03UTapui.

L - cyMmMma obs3atenbctB (HanpuMmep, LEHa, NO KOTOPOW pa3MellaeTcs
OOMONHUTENBHbBIN BbIMYCK, CTOMMOCTb MNOAMWUCKW U T.4.) UM CTOMMOCTb MHOIO
BO3MELLEHMS, MPUHUMAEMOI0 B CYET OnsiaThl LEeHHbIX 6yMar HOBOro BbiMycCKa
(AOMONHUTENBHOMO BbINYCKA) UM UCNONHEHUS 0693aTeNIbCTB NPU KOHBEpTaLumn
LleHHbIX 6yMar.

e B cnyyae, ecnm HUOWU nopoxpaer TBepaoe AOroBopHoe 0653aTenbCTBO
(6e3ycnoBHoe 06sa3aTeNbCTBO) CBSAA3@aHHOE C pa3MeLLeEHWEM, pacrpeaeneHuem
WM KOHBEpTauMen LUeHHbIX 6yMar, TO BenuymHa crnpaBefMBOA CTOMMOCTMU
onpegensieTcs no gopmyne:

FV = FVFA - FVHCX.u6

rpe:

FVyexns — CPaBeAnMBas CTOMMOCTb UCXOAHbIX LIEHHbIX 6yMar, no KoTtopbiM 6bin
BblAaH HUOW, ¢ yyeTOM MHOro AOMNOSHUTENLHOINO BO3MELLEHUS MPU YCNOBUK,
€C/IM OHO NpefyCMOTPEHO TBepAbIM AOFrOBOPHbBIM 0653aTeNbCTBOM (6€3yCNoBHbIM
0653aTENBLCTBOM).

B TOM cnydae, ecnm noslydeHa oTpuuaTesibHas BesMYMHA ChpaBeanvBoOWn
ctoumoctn  (FV), TO cTommocTb HUDU, cBSAZaHHbIX C peanusaunen
MHBECTULUMOHHbIX MpaB Ha YyyacTMe B pasMeweHuu, pacnpeneneHuu,
KOHBepTaumMu UeHHbiXx 6ymar, npu3HaeTcs paBHOW HYJ/O, a BeJINYMHA
oTpuuaTeNlbHOM OLLeHKM OTpa)kaeTcs B COCTaBe KPeAMTOPCKOM 3a40/DKEHHOCTH,
Kak obsizatenbcTso u3s HNOWU.

e CnpaBegnmBass crtomMmocTb HUOW, cBs3aHHbIX C  BbIMJaToOM  A0X0A4a,
ornpegensieTcs UCXOAS M3 CNpaBeanBOM CTOMMOCTM LieHHbIX 6ymar, npaBa Ha
KoTopble npepoctasnsetr HAOU, onpepensemoli B COOTBETCTBUM C MOAENSMMU
OLIeHKW, YCTaHOBMIEHHbIMU ANA Taknx 6ymar HacTosawmmm MNMCYA.

B ToM cnyyae ecnm ycnoBusi KOpNopaTUBHOMO CO6bLITUS He MO3BONSKOT NMPUMEHUTL
MN310XXeHHble MeTOoAbl OUEHKU b0 Mo COCTOSAHMIO Ha haTy OUEHKWU OTCYTCTBYHT
OOCTYMNHble UCXOAHble AaHHble, HeobxoAWMbIe ANA ONpeAeneHus cripaBensiMBoi
ctoumoct HUD®W, TO umcnonb3lyeTcs CTOMMOCTb, OrnpepesieHHass OLEHLWMKOM Mo
COCTOSIHUIO Ha AaTy He paHee 6 (Lectb) MecsiueB oo aatbl onpeaenerms CHA.
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Mcnonb3oBaHMe cnpaBeasIMBOM CTOMMOCTWU, ONpeaeneHHOM Ha OCHOBaHMKM OTYyeTa
OLEeHLMKa, OrpaHNUYMBaETCsl YCNIOBUSIMU, NPUMEHSEMBIMU B C/lydae BO3HMKHOBEHUS
CobbITUI, BeAyLWMNX K 06eCLEHEHMNIO aKTUBa B COOTBETCTBUM C [puUNoXeHmneM 6.

3. CnpaBegnmBass CTOMMOCTb npaB TpeboBaHuss u3 HUODU, cBs3aHHbIX C
peanusaumein MHBECTMUMOHHbBIX MPaB Ha ydacTue B pa3MeleHnun, pacnpeaeneHuu,
KOHBepTauMn UeHHbIXx bymar, onpenensieTcs B COOTBETCTBMM C MOPSAKOM OLEHKMU
YCTAHOBMIEHHbIM B MNYyHKTe 2.2. Hactosdwero npunoxeHua ana HUOU,
npeaycMaTpuBarLLMX aHaNorMyHble npaea, C y4eTOM 0COO6eHHOCTEN YCTaHOBJIEHHbIX
HUXe.

CnpaBeanueasi CTOMMOCTb npas TpebosaHmsa n3 HUDW, ceBa3aHHbIX C peanusauuen
MHBECTULUMOHHbLIX NMpaB Ha y4yacTue B pa3MelleHUn, pacrnpeneneHnun, KoOHBepTaumu
LeHHbIX 6ymar, onpegeneHHas no ¢dopMynaM, YCTaHOBJIEHHbIM B MyHKTe 2.2
HacToALWEro NpUIoOXeHUs, OTpaxaeTcs B KadyecTBe AebUTOPCKOM 3aA0/1KEHHOCTH
kak npaBo TpeboBaHus u3 HUOU. B cnyyae ecnm nonydeHHass BeUYMHaA
cnpaBeanMBoOi  cCToMMOCTM nMpaB TpeboBaHusa u3 HUOU (FV) sasnsetcs
oTpuuaTenbHOW, TO CrpaBennBas CTOMMOCTb OTPaXaeTCs B COCTaBe KpPeanTOpCKON
3a/10/KEHHOCTH, Kak o06sa3aTtenbctso n3 HAOGN,

4.He3aBNUCUMO OT MNOJIOXKEHMN (METOAOB OLEHKMU), YCTAHOBMEHHbIX B MyHKTax 2.2 -
3 HacTosLWwero NpuioXeHus B TOM C/lydae, ec/im Ha AaTy NpUM3HaHMSA akTuBa M Ha
nocneayolme AaTbl OLEHKN OTCYTCTBYET AOCTYyNHas nHdopMaums, goctatodHas ans
onpeaeneHns cnpaBeanvMBON CTOMMOCTM MNPU3HAHHBLIX aKTMBOB, TO A0 AaThl
BO3HWKHOBEHWUS  COOTBETCTBYHOWEN UMHMOpMaumM crnpaseannsass CTOMMOCTb
MPU3HAHHbLIX aKTUBOB NPU3HAETCHA PaBHOW HYIO NCXOAS U3 TOro, YTO crpaseannBeas
CTOMMOCTb (LeHa) OCHOBHOM LeHHOW byMmaru yxe Bko4YaeT B cebs AonylieHus
YYaCTHUKOB pblHKa O CTOMMOCTWM npeaocTasnsgeMblx npas u3z HUOU, koTopble
MCNOMb3YHTCSA y4aCTHUKAMM pbiHKA NpPU YCTAaHOBJIEHUN LieHbl HQ OCHOBHOM akTmB. C
Hanbosnee paHHel AaTbl, C KOTOpPON MHMOPMaLMA, AOCTaTOYHAs ANS onpeneseHus
cnpaBeasMBO/  CTOMMOCTM  MPM3HAHHbIX  aKTMBOB, CTana  Habniogaemon
cnpaseanvBas CTOMMOCTb ornpegensietcas B 06weM nopsiake YCTaHOB/EHHOM B
HaCTOALWEM MPUITOXKEHUN.

3a40/1KEHHOCTb cunTaeTcs AedOonTHON:

e €C/NIM [JeHeXHble CcpeacTBa He MOCTYMWAM Ha CYeT, OTKPbITbIM ynpasastowen
koMmnaHum A.Y. NMU® - ¢ paTbl, cnepylowen 3a [AaTOW, YCTaHOBJIEHHOW Ans
OKOHYaHWS KOPNopaTMBHOIO AENCTBUS DIMUTEHTA;

e B cCnyyae oduumanbHoro onybnmkoBaHms coobleHns o 6aHKpOTCTBE B
OTHOWEHNN 3MUTeHTa (nmua, o6s3aHHOro no UueHHoM 6ymare) - C  AaThbl
odunumanbHoro onybnnkoBaHMs Takoro coobleHums.

Cnuncok obwux cobbITUil, NpUBOAALLNX K 06eCLUEHEHMIO, YKa3aH B [puaoxeHun 6.

B ToM cnyyae, ecnu peanusaums MHBECTULMOHHBLIX MpaB HEBO3MOXHAa B CBSA3W C
aencreusaMmn (6e3neicTBMEM) MHOCTPAHHbLIX AEMO3UTapHO-KIMPUHIOBbLIX KOMMaHUM
(B T.4. Euroclear n Clearstream) n xpaHeHWe WHOCTPaHHbIX LeHHbIX 6yMmar, no
KOoTOpbIM BblgaH HUOW, ocywectBnsercs Ha CYETE HOMMUHANIbHOrO AepXaHus
cneymanm3npoBaHHOro aenosutapus, otkpbitoro B HKO AO HP[, v no KOTOpbIM
BbiMJlaTa He MOXeT 6bITb Npou3BeAeHa B pybssiXx B COOTBETCTBUM C AEMACTBYHOLNM
3aKkoHogaTenbCcTBoM PO (ycroBme O BbiMJaTe MPUMEHSEeTCs B TOM, C/lyyae ecnu
HU®W npeaycMaTpuBaloT BbINAaTy AEHEXHbIX CPeACTB MKW npaBo Bbibopa popmbl
BbINAaTbl AUBUAEHAO0B), TO C AaTbl NPU3HaHUSA cnpaseanmeas ctoumoctb HUOW (npas
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TpeboBaHun mn3z HUOWN) ™MoxeT O6bITb Mpu3HaHa paBHOM HYJKO Ha OCHOBaHUMU
MOTMBMPOBAHHOIO Cy>XAEeHMNS YNpaBnsatowen KoMnaHumm.
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