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Bup>xeBol naeBor MHBECTULMNOHHbIN POHA PbIHOYHbIX (DUHAHCOBbLIX UHCTPYMEHTOB
«TuHbkOoh P [leHe>KHbIN PbIHOK>»

(nonHoe Ha3BaHWe MaeBoro MHBECTULMOHHOIO GoHAa)
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TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENIEHNA CTOUMOCTU YNCTbIX AKTUBOB

MU® - naeBON MHBECTULUMOHHbLIN (POHA, YKa3aHHbIM B HACTOSLLMX NpaBuiax onpeaeneHns
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHva - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JANLEH3NIO Ha OCYLLECTBIeHMe
AesaTeNbHOCTU Mo yrpaBieHnto UHBECTULNOHHBbIMU DOHAAMU, MAEBbIMWU MHBECTULMOHHbBIMU
¢doHAaMM U HerocyaapCTBEHHbIMM MEHCUOHHbIMM doHAaMU. YNpaBnswwWwas KOMMNaHWUA
AEeNCTBYET Ha OCHOBaHUW NMpaBu AoBeputenbHoro ynpasneHus NMNO.
MHBECTULIMOHHBbIX Nan — MeHHas LeHHaa bymara, yaocToBepsoLwaa 400 Bnagenbua
nas B npaBe COBCTBEHHOCTM Ha MMYLLECTBO, coctasnsawuwee NMNNO, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwero AoBeputenbHoro ynpasseHusa MNMNO, npaso Ha
noslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBepUTENbHOro
ynpaeneHua [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna poBepuTeNIbHOrO YyrnpasBJIEHUSA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(NMpasuna AY MUAU®) - ycnosus [AoroBopa [AoBepuTesibHOro ynpasneHus [MMNO,
onpegensieMble Ynpasnsiowen KoMNaHMeEW B CTaHAAPTHbIX ¢dopMax, COOTBETCTBYlOLWME
TWUNOBbLIM MpaBuiam AOBepPUTENbHOro yrnpasneHus NNO, yreepxaeHHbIM baHkoM Poccuu.
Mpasuna Y NMNO®, n N3MEHEHNS U AOMOJSIHEHMA B HUX MOANEeXaT perncrpaumn baHkom
Poccun.

CromMocTb 4ucTbix aktusoB (CYA) - BenuuuHa, onpepenseMas B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuinckon depepaummn, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOM 0643aTeNbCTB, NoANEXaWMX UCNOHEHMIO 3@ CcYeT

YyKa3aHHbIX akTUBOB (aanee — obazatenbcrsa), Ha MOMeHT onpeaenenmns CHA MNO.

Mpasuna onpeanenenma CYA - HacTOSAWMN NOKaNbHbIM aKT ynpaBasiioWen KOMNaHUm
MN®, ycTaHaBnuBalOWKUN NMOpPSAOK M Cpokn onpegeneHmsa CHA, B TOM yucne nopsiaok
pacyeTa cpeaHeroaoson CHA MNMU®, onpeaeneHmnsa pacyeTHOM CTOMMOCTU MHBECTULIMOHHbBIX
naes [MU®, nopanok onpeneneHns CTOMMOCTU MMYLLECTBa, MepefaHHOro B onnarty
WHBECTULUMOHHbIX naesB. CnpaseanneBas CTOMMOCTb MMYyLWLECTBa, NepefaHHOro B onnaTty
WHBECTULMOHHbLIX Naes, onpeaesnigercs C y4eTOM alirOpUTMOB OLEHKW, NMpenyCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaenenHna CHA.



CpenHeronoBas CHA NMU® (vnun CrCHA) - cpegHerogosas CTOMMOCTb YNCTbIX aKTUBOB
MN®, koTopas onpeaenseTcs Ha Nbon AeHb B NMopsiake, YCTAaHOBAEHHOM HaCTOSLWMMMU

Mpasunamu onpegeneHnsa CHA.

MC®O - MexAyHapoAHble cTaHaapTbl @GuUHaAHCOBOWM oOT4yeTHOCTU. OnpepeneHue
CnpaBeasiMBoOM CTOMMOCTM aKTUMBOB W BeIMUYMHbI 0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHAaapToM duHaHcoBon otdvyeTHoctn (IFRS) 13
"OueHka cnpaBeasiMmBoM CTOMMOCTU", BBEAEHHbIM B AeNCTBUE Ha TeppuTtopmumn Poccnimckom
depepaunmn npnkasoM MmHuctepcresa ¢puHaHcoB Poccunckon degepaunm ot 28 aekabps
2015 roga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHA4apTOB (PMHAHCOBOW OTYETHOCTU
n PazbacHeHUn MexayHapoAHbIX CTaHAapTOB (GMHaHCOBOW OTYETHOCTU B AENCTBUE Ha
Tepputopun Poccunckon depepaunm U O NPU3HAHUU YTPATUBLLUMMU CUJTY HEKOTOPbIX
npuKasoB (OTAENbHbIX MONOXEHUA MNpukasoB) MuHucTepcTBa (dUHaAHCOB Poccuiickon
®epepaunn» ¢ yyetom TpeboBaHuMn YkaszaHusa LUeHTpanbHoro baHka Poccunckon
®enepaunn ot 25 asrycra 2015 roga N2 3758-Y, Bknwouvasa nHoie MCOO, npuMeHsaeMble B
COOTBETCTBMM  C  AEWCTBYIOLWMM  3aKOHOAATENbCTBOM B OTHOWEHWW  MNaeBblX

MHBECTULIMOHHbBbIX CbOHLI,OB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKW B TeKYLUMX PbIHOYHbIX
ycnouax (To eCTb UeHa BbiXO4a), HEe3aBMCMMO OT TOro, SABASETCA N Takas LUeHa
HenocpeACTBEHHO HAbNAaeMoM UN pacCuYnTbIBAaeTCs C MCNOIb30BaAaHWEM APYroro MeToaa

OLIEHKMU.

Ha6bnropaemas wm pocrtynHasa 6up)keBas nsowaaka - Toproesas njowaaka
POCCUNCKON 1 (MNN) MHOCTPAHHOW Bupxu, 3akpenneHHas B lNpasunax onpegeneHna CHA
K KOTOpPOM Yy YnpaBnsawwen KOMNaHuMKM eCTb AOCTYN, KakK HanpsiMyk, Tak M 4epes
(UHAHCOBbIX NOCPEAHNKOB, U Ha KOTOPOM ynpaBnsowas KOMNaHUA UMeeT BO3MOXHOCTb
pacrnopsiXaTbCA aKTUBOM (akTuBaMmn). YKasaHHble 6uprkeBble NNOLAAKN NpuUBEAEHbI B

NPUNOXEHUN 4.

AKTUBHbIW PbIHOK — pPblHOK, Ha KOTOPOM onepauuMu C akTUBOM WK 06513aTeNbCTBOM
NpoOBOASTCSA C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM 06beMe, MO3BOJSOLWEM NoNydaTb

nHopMaunto 06 oueHKax akTMBOB UM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.



OCHOBHOM PbIHOK = PbIHOK (M3 YMC/a aKTUBHbIX) C HAMBONbLLIMM AN COOTBETCTBYIOLLErO

aKTuUBa unn obsizatenbcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTM.

KpeauTHbIW PUCK — PUCK BO3HUKHOBEHMSA NMoTepb (YObITKOB) BCEeACTBUE HEUCTONHEHUS
KOHTpareHToM 0643aTenbCTB NO AOroBOpY, BKAOYAS Heomnnaty KOHTpaAareHTOM OCHOBHOIO
AO0Nra u/unm NpoueHToB, NPUYNTAOWMNXCSA B YCTAHOBNEHHbIM AOrOBOPOM CPOK, @ TaKxXe B
pe3ynbTaTte U3MEHEHUS OLEHKU KpeanmTocnocobHOCTM (KpeAUTHOro pucka) KOHTpareHTa

(3MuTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIro PENTUHIOBOIO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeamntocnocobHoctn, @GUHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYUBOCTH),
BblpaX€eHHbIM C  WUCNOJSIb30BaHWEM pPEeWTUHIOBOW KaTeropum Mo  onpeaeneHHom

PENTUHIOBON LIKane.

YpOBHMU LeH npu onpeaeneHnn crnpasennnBon CTOMMOCTU ONpeaensioTcsa B COOTBETCTBUN
Cc MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeasiMBoM CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha TeppuTtopun Poccuimnckon
depepaunn npukasoMm MuHucrtepcrTea pmHaHcoB Poccumckon degepaumm ot 28.12.2015
N 2174 "O BBeaeHuMnm MexayHapoAHbIX CTaHAapToB (GUHAHCOBOW OTYETHOCTU WU
PasbsicHeHMIN MexayHapoAHblX CTaHgapToB (UMHAHCOBOM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccunckon depepaumm M O MPU3HAHUK YTPaTUBLUMMW CUNY HEKOTOPbIX
npuKasoB (OTAENbHbIX MOMOXEHUA MNpukasoB) MuHucTepcTBa (GUHaAHCOB Poccuiickon

Q®epepauunn'.

UcxopHble pOaHHble YpoBHA 1 - LUEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
aKTUBHbIX PbIHKOB B OTHOLUEHUN WAEHTUYHbIX aKTMBOB WNN 0653aTeNbCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

McxonHble pgaHHble YPOBHA 2 - UCXOAHblE AaHHble, KPOME LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABNAOTCA HabnoAaeMbIMU, NPAMO UM KOCBEHHO, B

OTHOWEHNN ONpeEAENEHHOIO akKTnuBa UIn obsa3aTenncrBa.

McxoaHble faHHble YPOBHA 3 - HeHabntogaemble UCXOAHbIE AaHHble B OTHOLUEHWU

onpeaeneHHoro aktmea Un obs3atenbcTBa.

OnepauMoHHasas pebutopckasa 3aA0/HKEeHHOCTb - JebuTtopckas 3aA0/1KEHHOCTb

KOHTpareHTa, BO3HMKakwwaa B Xoae HoOpMasZibHOIro onepaunMoHHOro unKsia, Kotopas 6y.qu
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noralwleHa B Te4eHmne CPOKOB, YCTAaHOBJ/IEHHbIX B HAacToswWwmnX Mpasunax onpeaenenms CHA.
[lonyCTuMble CPOKW TMPOCPOYKM, YCTAHOBNEHHblE AN OnepauuMoHHOW aebutopckomn
3a[0/KEHHOCTU, He AO/KHblI MPUBOAUTL K MPU3HAHUIO 6e3HaaeXHOM K MONyYeHUH
3a40/1)KEHHOCTU, @ TakXke K obecueHeHU0 3a40/KEHHOCTUN. Takasa 3a40/1)KEeHHOCTb byaeT
peann3oBaHa ynpasnstowen KoMnaHmen B NnosHOM obbeMe B CPOKM, yKadblBawowWmecs B
HOPMasibHYI0 PbIHOYHYK (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUSA C KOHKPETHbIM
BMAOM AebUTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJ/IEHHbIE CPOKM MPOCPOYKM U UCMNOSHEHUS
065a3aTenbCTB HE AO0/MKHbI NpeBbIWAaTb PEKOMEHAYEMbIX CPOKOB B HacTosAwwmX Mpasunax
onpeaeneHns CHA, ecnm HOe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM yrnpasastoLwen

KOMMNaHnn.

SkcnepTtHoe (MOTUBUPOBaAHHOE) cCyXXAeHue - 3TO0 AOKYMEeHTaNlbHO 0dOpM/IeHHOoe
npodeccMoHanbHoe CyXAeHue Ynpasnswlwen KoMmnaHuu, coaepxawee oH60CHOBaHHble
pacyeTbl M BbiBOAbl 06 OuLeEHKe cnpaBeasMBOM CTOMMOCTM aKTUBOB, O BesIMYMHAX,
MCMONb3yeMbliX B pacyeTe cnpaBeasIMBOM CTOMMOCTU, O BbISIBAE€HHbIX OCHOBaHMAX
NpU3HaHMs/nNpeKpaweHnsa Npu3HaHMsa akTMBoB/06a3aTeNibCTB, O BbISIBJIEHHbIX NMPpU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpouMX 06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTtBuM ¢ MCOO 13. lNpuMeHeHue Takoro
CYXAEeHNA AONYCTUMO B C/lyyasX, YCTAHOBAEHHbIX HacToswmmm NpaBunamm onpeaeneHus
CYA, a TaK Xe B UHbIX UCKTIOUYNTENbHbIX C/ly4asiX, Koraa Tekylwme Metoabl onpeneneHus
cnpaBeasiMBoM CTOMMOCTM akTuBa (obsA3aTenbCrBa) C y4YeTOM HeCTaHAAPTHbIX BHELWHWUX
06CTOATENBCTB NPUBOAAT K MWCKaXEHUI CrnpaBeasiMBon CTOMMOCTM, a MpPUMEHEeHue
MOTUMBMPOBAHHOIO CyXAeHna obecrnedymBaeT HaAeXHOe onpeaesieHne crnpaBensinBon
cTonMMocTu cootBeTcTBMM ¢ MCOO 13 mn TpeboBaHMAM 3akoHogaTesnbCTBa Poccumckon

Qenepaunn.

OBLME NONTOXEHUSA

Hactosawmue [Mpasuna onpeneneHus CYA BupxxeBOoro naesoro MHBECTULMOHHOIO
¢poHAA PbIHOYHbIX (PUHAHCOBbIX MHCTPYMEHTOB « TUHbkO( ¢ [leHe>KHbIN PbIHOK>»
(nanee - MU®) noa ynpaeneHneM O6wecTBa C OrpaHNYEHHOW OTBETCTBEHHOCTbIO
«TuHbkodd Kanutan» (ganee - Ynpasngawwas KoMmnaHusa) paspaboTaHbl B
cooTBeTCTBUM € DeaepanbHbiM 3aKOHOM "O6 MHBECTUUMOHHBbIX doHaax" N2 156-d3 ot 29

Hos16bpss 2001 roga (manee - ®epepanbHbl 3akoH "O6 MHBECTMUMOHHBLIX doHaax"), B
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COOTBETCTBUMU C YKazaHueM LleHTpanbHoro baHka Poccuimckon ®eaepaumm ot 25 aBrycra
2015 roga N° 3758-Y (pmanee - YkasaHue N 3758-Y), n NpUHATbIMM B COOTBETCTBMMU C

HUMW HOPMATUBHbLIMUN aKTaMW.
HacTtoswme MpaBuna onpeageneHns CHA npumenstoTcsa ¢ 15 oktabpsa 2023 roaa.

N3MeHeHns n gonosHeHns B Hactosiwme Mpasuna onpeaenenHmnsa CHA MoryT 6biTb BHECEHbI
B C/lyyasiX, YCTAHOBJIEHHbIX HOPMATMBHbIMM MNpaBoBbIMM akTtamu. B cnyuae
Heo6x0aMMOCTN BHECEHUSA U3MEHEHUN 1 aononHeHunn B NMpasuna onpegeneHns CHA K HUM
npunaraeTtca MnosCHEHWE TMPUYUH BHECEHUA TaKUX W3MEHEHUW WU  [AOMOSIHEHUA W
yKa3blBaeTCsa AaTa Ha4yana NpuMeHeHus M3MeHEeHUM N A0NOJIHEHUI B HacToswume MNMpaBuna

onpepeneHna CHA.

noPAAOK PACKPbLITUA NPABWUJ1 ONPEAEJIEHNA CHA

lNMopsigok packpbiTna (NpegocTaB/iIeHNs) Bbi6bpatb BepHoOe€,
MNMpasnn onpenenenns CHA nocrasmB X

MN® ana HekBann@UUMpoBaHHbIX MHBECTOPOB

Mpasuna onpegeneHns CHA (U3MeHeHUs U AONOSIHEHUS, BHOCUMbIE B
Mpasuna onpegenenmsa CYA) noanexaT pacKkpbiTUIO Ha canTe
yrnpasnsoLwen KOMMNaHUn Mno B WHMOPMaLNOHHO-
TEeKOMMYHUKAUMNOHHOM CeTU «NHTEepHEeT»:
- He Mo3aHee AHA Havana cpoka popmupoBanusa NMUO;
- He no3gHee nNaTK paboumx gHEN A0 AaTbl Havana NpuMeHeHus MNpasun
onpepeneHns CHA, ¢ BHECEHHbIMU U3MEHEHUSAMUN U AOMNOSTHEHUAMMN.
Mpasuna onpeaenerHns CHA (1 BCce M3MEHEHUS M AOMOJIHEHUS K HUM 3a
TpW NocneaHUX KaneH4apHbIX roga) A0/KHbl 6bITb AOCTYMHbI B Te4eHue
Tpex NocnefHMX KasieH4apHbIX JIeT Ha calTe ynpaBasiowen KoOMnaHumn.

MN® ana kBaanpuunmpoBaHHbIX MHBECTOPOB.

Mpasuna onpepeneHns CHA (M3MeHeHnsa U AONONHEHUS, BHOCUMbIE
B MNMpaBuna onpeaenerHus CHA):
-  NpenocTaBNalTCAa ynpaBnswwer KomnaHuen no TpeboBaHUIO
3aMHTEpPEeCOBaAHHbIX NUL,;
-  WU3MeHeHMs wn pgononHeHus B [lpasuna onpepeneHns CYA
NpefoCTaBnAlTCA BNnajenbuaM MHBECTUUMOHHLIX naes MNN® He nosaHee
naTn pabounx AHeN A0 Hadana npuMmeHeHusa MNpasun onpegeneHus CYA,
C BHECEHHbIMU N3MEHEHWUSMU U AOMOJIHEHUSAMMU.

NOPAL4OK OMNPEQENEHUSA CHA U CPEAHEFrO4OBOW CYA NMU®

CYA TMN® onpenensaeTcs NO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCynTbiBaeTCH
CYA, C y4yeToM AaHHbIX, PAaCKpbITbIX HA YKa3aHHY AaTy B AOCTYMHbIX 418 YNpaBAstowen

KOMMNaHNN UCTOYHUKaX, BHE 3aBUCMMOCTN OT YaCoOBOIo nosdca.




CYA onpepensetcs He nosgHee paboyero AHA, cneayowero 3a AHEM, N0 COCTOSHUIO Ha
KOTOpbIN ocylwecTBngeTca onpeaeneHune CHA.
CYA onpepensetcda B COOTBETCTBMM C HacTosawmMMu [MpaBunamMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB U 06a3aTenlbCTB HA MOMEHT onpeaeneHusa CHA.

CYA NMNO® onpepensieTca (aata onpeaeneHus CHA):

Ha AaTy 3aBepleHus (OKOH4YaHuA) dopMupoBaHus MUO;

B C/ly4ae NpUOCTaHOB/EHUS Bblgayu, noraweHumss U obMeHa MHBECTULMOHHbIX

naes — Ha AaTy BO306HOBMAEHUS MX BblAauu, noraweHns u obMeHa;

e B cC/nydyae npekpaweHusa MNO - Ha paTy BO3HUMKHOBEHWMSI OCHOBAHWUS €ero
npekpawieHuns;

e rnocne 3aBepuweHus (okoH4YaHusa) dopmmposaHns CHA MU onpepenseTca B

nopsiake:

OnuncaHne nopsgka Bbi6bpatb BepHoOe,
nocraeuB X

s oTkpbiTOro, 6upxesoro MNAN®:
- Kaxablii pabounit geHb A0 AHSA, B KOTOpoM MU® ncknioveH n3s peectpa X
MnNo.

Ans otkpeitoro [1IM®, npegycmatpusaroljero 06MeH 10 peLIeHUro
yrpas/isitioLen KOMIaHnu:

- KaxAablh pabounii geHb A0 AHSA, B kKoTopoM MU® ncknoveH n3s peectpa
nno;

- Ha AeHb MNpUOCTaAHOBSIEHWS TMpueMa 3asBOK Ha npuobpeTeHue,
noraweHue n obMeH MHBECTULMOHHbLIX NaeB B COOTBETCTBUM C peLleHneM
ynpasnswowen komnaHum o6 obmeHe BCeX MHBECTUUMOHHBLIX MaeB Ha
MHBECTULUMOHHbIE Naun gpyroro oTkpbiToro NMNU®.

s nHTepBasibHoro NMN®:

- exeMecs4yHO Ha nocneaHuin paboumin AeHb KaneHaapHOro mecsua Ao
KasieH4apHOro Mecqaua, npejlwecTeylowero Mecsuy, B kotopom [MNO
UCKtoYeH ns peectpa MNMNo;

- Ha nocnegHun pabounin geHb CpoKa NpueMa 3asiBoK Ha npunobpeTteHune,
noraweHue n obMeH MHBECTULIMOHHbIX Maes.

Ans 3akpeitoro NN®, ecnin npasunamn Y [MNO He npegycMmMoTpeHa
Bblgadya  MHBECTULMOHHbLIX raes  rpv  [OCPOYHOM  rOraLieHuu
MHBECTULMOHHbLIX MaEB!

- eXeMecsiMHO Ha nocnegHun paboumin aeHb KaneHaapHoOro mecsua Ao
KaneHgapHoro mecsua, npejlwecTeywowero mecsuy, B KotopoMm [MNO
UCKoOYeH 13 peectpa MNMNO;

- Ha nocneaHnin pabounii feHb Cpoka NpueMa 3asiBOK Ha npumobpeTeHune
OONOAHUTENbHbIX WHBECTULMOHHbLIX MaeB (He BKJ/OYaeTcs, ecnu
Mpasunamu [OBEepUTENbHOro ynpasneHus 3aKpbITOro Mnno
npeaycMoTpeH MHOWN nopsiaoK onpepeneHus CTOMMOCTH
WHBECTMLMOHHOIO nas Ass Bblgayn AONOSHUTENbHbLIX NaeB).;

- Ha AaTy COCTaB/IEHMS CNMCKa BnajesnblueB WMHBECTULMOHHbIX NaesB B
Cny4vyae 4acTUYHOro noraweHus MHBECTUUMOHHLIX NaeB 6e3 3asdABfieHuns
TpeboBaHMIi BNagenbLeB MHBECTULMOHHBLIX NaeB 06 nx noraweHuu.




Lns 3akpbeitoro NMN®, ecnn npasunamu Y MNN® npegycMoTpeHa Bbigaya
UHBECTULIMOHHbLIX MaesB rpu [OCPOYHOM roraltieHun MHBECTULMNOHHbLIX
rnaes:

- eXeMeCsiMHO Ha nocnegHuin paboumin aeHb KaneHaapHOro mecsiua Ao
KaneHgapHoOro mecsua, npejlwecTeylowero Mmecsuy, B kKotopom [MNO
UCKJoYeH n3 peectpa NMNo;

- Ha nocneaHuin pabounii AeHb Cpoka NpueMa 3asiBOK Ha nNpmobpeTeHune
WHBECTULUMOHHbIX MaeB, BblA4aBaeMblX MNpU AOCPOYHOM MOraleHum
WHBECTULUWNOHHBLIX Maes;

- Ha nocneaHnin pabounii AeHb Cpoka NpueMa 3asiBOK Ha nNpmobpeTeHune
OOMONHUTENIbHbIX MHBECTULMOHHbIX MaeB (He BK/4aeTcs, ecnau
Mpasunamm [OBEepUTEeNbHOro yrnpas/ieHusa 3aKpbITOro Mnno
npeaycMoTpeH WHOM nopsaoK onpepeneHus CTOMMOCTH
WHBECTULMOHHOIO nas AN1s BblAA4YM AOMOSHUTENbHbBIX NAEB);

- Ha [aTy COCTaBJIEHUS CNMUCKa BnajesibueB WMHBECTUUMOHHbIX NaesB B
c/lyyae 4acTMYHOro MnoraweHns MHBECTULMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMl BNnagenbLeB MHBECTULMOHHbIX Naes 06 MX noraweHuun.

CpeaHerogosas CHA MNMNO® (pganee - CTCHA) Ha nobol AeHb onpeaensieTcs B cnepyowem

nopsake:

OnucaHune nopsigka Bbi6bpatb BepHoOe€,
nocrasmne X

- KaK oTHoweHne cyMMbl CHA Ha kaxabli pabounii AeHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha NocNneaHuni AeHb ee onpeaesneHns, NpealwecTBY WM TaKoMy AHK0)
C Havana roga (c gatbl 3aBepuweHnsa (okoH4YaHusa) dopmuposaHms MNO)
0o gatbl pacyeta CICHA K yucny pabounx gHen B KaleHAapHOM roay.

- KakK oTHoweHue cyMmbl CHA Ha Kaxabli pabounin geHb KaneHaapHOoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaensnach
- Ha NoCcNeaHuni AeHb ee onpeaesneHns, NpealwecTBY WM TaKoMy AHIO) X
C Havana roga (c gatbl 3aBepweHnsa (okoH4YaHusa) dopmuposaHusa MNO)
[0 gatbl pacyeta CICHA Kk uncny pabouunx gHen 3a 3T0T nepuoga.

B uenax onpegeneHuna CICHA noa paton, 3a KoTopyt onpeaenserca CHA TMNO,
NnOHMMaeTca Kaxaasa agata onpeaenenunsa CHYHA MU, ykasaHHaa B Hactodawmux lNpasuiax
onpeaeneHnsa CHA.

CYA TMN®, B ToM uncne cpegHerogosas CHA MNMNO onpenenstoTcss € TOYHOCTbIO A0 ABYX
3HAKOB Mocsie 3ansTon, C NpUMEHEHNEM NpaBu/l MaTeMaTUYECKOr0o OKpPYrfieHns B BantoTe
onpegeneHna CYA B cootBetcTtBuu C [Mpasunamu AY TMNO, pencTteyowmMMM Ha AaTy
onpepneneHuna CHA.

PacueTHas CcTOMMOCTb MHBeCcTUUMOHHOro nasa lMU® onpependeTcd C TOYHOCTbHO A0 4
(4yeTblpex) 3HaKOB Moc/ie 3ansaTon, C NPUMEHEHMEM MPpaBuU MaTEMaTUYECKOro OKPYr/1IeHUs
B BantoTe onpegeneHns CHA B cootBeTcTBMU C Mpasunamu Y MNO, aencresyrownmMm Ha

Aaty onpeneneHuns CHA.



norpAAOK ONPEAENEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULIMOHHbLIX NAEB NMno

CtonMoCTb wuMyLlecTBa, NepefaHHOro B OnjaTty WHBECTUUMOHHbIX naes [N,
onpepensieTca B COOTBEeTCTBMM C TpeboBaHuaMm OdegepanbHOro 3akoHa <«06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUU C HUM HOPMATUBHLIMWU aKTaMu,
TpeboBaHmaMM YKkazaHunsa N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHns CHA.
[aTta, No COCTOAHUIO Ha KOTOPYIO ornpeaensieTcd CTOMMOCTb MMyLLLeCcTBa, NepefaHHoro B
onsaTty MHBECTUUMOHHbIX naes NMN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nNepeaayun
Takoro wuMylwecTtsa B ONAaTy WMHBECTUUMOHHbLIX MaeB, 3a WCK/IKYEHMEM C/lyyaes
onpegesieHNs CTOMMOCTM WMMYyLLeCTBa, NepefaHHOro B OrJlaTy MHBECTULMOHHLIX MaesB
MN®, Ha oCcCHOBaHMM OTYETa OLEHLMKA.

[laTta, No COCTOSIHUIO Ha KOTOPYK onpeaenseTcs CTOMMOCTb MMyLlecTBa, NnepefaHHOro B
onsaTty MHBECTUUMOHHbIX naes NMU®, Ha OCHOBaHMKM OTYETa OLUEHLMKa, He MoXeT ObITb
paHee Tpex MecsueB A0 AaTbl Nepefaynm Takoro MMmyllectsa B ONAaTy MHBECTULMOHHbLIX
naes MNO.

CtouMoCTb uMMyLllecTBa, NepefaHHOro B OMJaTy MWHBECTUUMOHHbIX naes [NO,
onpegenseTrcs No COCTOAHMIO Ha 23:59:59 Ha paTy nepepadm uMmyllectsa B ornJsiaTy

MHBECTULMOHHbIX naes MNO.

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUSA NPU3HAHUSA) AKTUBOB
(OBA3ATEJIbCTB)

AkTUBbI (06sa3aTenbcTBa) npuHMMatoTCca K pacdety CHA B cnyyae wMxX MNpuU3HaHUS B
cooTBeTCTBUM ¢ MCOO, BBEAEHHbLIMU B AENCTBMNE HA Tepputopumn Poccuinckonm deaepaumu.
Kputepun npusHaHusa (npekpaweHusa npusHaHuga) aktmeoB (06s3aTenbCcTB) B CocCTaBse
akTmBoB (ob6sa3atenbcts) [MN® npeacTaBneHbl B COOTBETCTBYHOWMX [1pUnoXeHUsx

HacToawwmx NMpasun onpepenerna CHA.
METOAbI ONPEAENTEHNA CTOUMMOCTU AKTUBOB N OBA3ATEJIbCTB

AKTUBbI U 06a3aTenbcTBa NNO oueHmMBatoTCA NO CNpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
c MCoO 13.



CToMMOCTb aKTMBOB, B TOM 4ucC/iie ornpegesieHHass Ha OCHOBaHWWM OT4YeTa OueHLMuKa,
COCTaBJ/IEHHOro B COOTBETCTBUU C TpeboBaHuaMM DeaepanbHOro 3akoHa ot 29 utonsa 1998
roga N° 135-03 «06 oueHo4YHOW pesTenbHOCTM B  Poccunckon ®depepaunm»,
onpepensietca 6e3 ydyeTa HaNOroB, KOTOpble YMjavyMBalTCad B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon ®degepaumm WKW MHOCTPAHHOrO rocygapcresa npu
npnobpeTeHnn 1 peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBaHMKM OT4yeTa OUEeHLWMKa, eCnin Takou
OTYeT COoCTaB/ieH OLUEHLWMWKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbI CaMOpErysinpyembix
OpraHM3aumim OLEHLMKOB He MPUMEHSINCb B TedyeHune ABYX JSieT B KOAnU4ecTBe ABYX U
6onee pas Mepbl AWUCUMNAWHAPHOINO BO3AENCTBUSA, NpeaycMOTpeHHble deaepasibHbIM
3akoHoM "O6 oueHo4yHOW pJesaTenbHOCTM B Poccuinckon @epepaumnmn”, a Takxke
BHYTPEHHUMN [OOKYMEHTaMU CaMoperyampyeMblX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCyLLeCTB/IeHNS OLLEHOYHOWN AeATeNIbHOCTM KOTOPOro COCTaBNSEeT HE MeHee Tpex J1eT, a Tak
Xe UMeWMM KBanudUKaUMOHHbIN aTTecTtaT Mo COOTBETCTBYKLLEMY HanpaBieHUto
OLEHOYHON AesATeNbHOCTH.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBA Ha OCHOBAHWMM OTYETa OUEHLMKA AaTa OLEHKN
CTOMMOCTU A0J1KHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOAHUIO Ha KOTOPYHO
onpegensetrca CYA. Tllpyn >3TOM CTOMMOCTb aKTMBa OrnpenenseTrcd Ha OCHOBaHUU
AOCTYMHOro Ha MoMeHT onpeaeneHnsa CHA oTyeTa oueHWwMmKa C AaTon oueHKn Hambonee
6n1M3KoM K paTe onpegesieHms CTOMMOCTM aKTuMBa, COCTaBNIeHHOro ¢ cobnwgeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToankun onpeaeneHnsa cnpasensinBon CTOMMOCTU KOHKPETHbIX akTUBOB U 06a3aTenibCTB

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

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CTOMMOCTb aKTUBOB U 0643aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOW BankoTe, NpUMHUMaeTcs
B pacyer CYA B BantwTe onpeaenenHns CHA B cootBetctBum c lpasunamn Y TMANO,
AEeNCTBYOWKMMN Ha aaTy onpeaeneHnsa CHA, no 6upxeBomy Kypcy 3akpbitna (TOM) MAO
«MockoBckas bupxxa» Ha AaTy onpeaesieHns ux cnpaBeasiMBon CTOMMOCTM (Aanee gata -
yKasaHHaa parta). B cnydyae oTcyTtctBusa 6upxkeBoro kKypca 3akpbltua (TOM) TMAO

MockoBckasi Bupa Ha ykasaHHyo AaTy, MCNonb3yeTcs 6upxeBol Kypc 3akpbitus (TOD)
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NMAO Mockosckas bupxa Ha 3Ty Xe aaTy. Ecnn Ha ykasaHHylo gaTy He onpeaenstoTcs
6upxesbie Kypcbl 3akpbiTnss TOM n TOD MAO MockoBckas bupxa, ans uenem Hactoswero
nyHkTa MpaBun, npuMmeHsieTca Kypc LleHTpanbHoro baHka Poccuinckon ®egepaumm Ha 3Ty

Xe pary.

B cnyyae ecnun LeHTpanbHbiM BbaHkoMm Poccuickon ®depepaumm He YCTaHOB/IEH KypcC
WHOCTPaAHHOM BaslOTbl, B KOTOPOM BbIpa)XeHa CTOMMOCTb aKTMBOB (0653aTenbCctB), K
BantoTe onpeaeneHnsa CHA B cootTBeTcTBum ¢ NMpasunamu Y NNO, gencreyowmMmm Ha aaTty

onpeaeneHns CHA, TO NCNONb3yeTCs KPOCC-KYpC, onpeaensieMblii cnegyowmm obpasom:
Kpocc kypc = CUR/USD * USD/SCHA,
loe:

CUR/USD - kypc BantoTbl akTmBa / oba3aTenbCTBa K aMepuKaHCKOMY pgonnapy
(USD), yctaHoBneHHbIn Intercontinental Exchange (ICE) (Kpocc-KypC WMHOCTPaHHOWM
BanlOTbl, onpeaesneHHOW 4epe3 aMepukaHckmn ponnap (USD)). Kpocc Kypc 3aTem

oKpyrnsieTcst 4o 4-X 3HaKOB Mocne 3ansaTon.

USD/SCHA - kypc amepukaHckoro gonnapa (USD) k BantoTe onpeaeneHus CHA B
cootBeTcTBUM C [pasunamun LAY TMUD, pencreyowmMm Ha paTty onpegeneHums CHA,
onpeneneHHbIn B COOTBETCTBMM C ab3aueM 1 Hacrtoswero pasgena. B cnydae
HEBO3MOXHOCTM OrnpeaesieHns Kypca B COOTBETCTBMM C ab3aueM 1 HacTosawero pasaena,
B kKadectBe USD/SCHA npuHMMaeTca KypC aMepuKaHCKOro Josuiapa K BanwoTe
onpeneneHna CYA B cootBetcTtBuu C [pasunamu AY MNO, aenctByoWMMKW Ha AaTy

onpeaeneHns CYA, yctaHoBneHHbin Intercontinental Exchange (ICE)..

norPAAOK PACYHETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N UCMNOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)KE
NOPAAOK YYETA BO3HAINPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNO®

Pe3epB Ha BbiNjaTy BO3HArpaXaeHus ynpasfsiiollen KOMNaHumM, cneunanmanpoBaHHOMY
fernosvTtapuio, 6upxe w nuUy, OCYLECTBASKOLWEMY BeAeHWe peecTpa BnajesnbueB
MHBECTUUMOHHbIX naeB [MN® (panee - pe3epB Ha BbINAATy BO3HarpaxaeHus),

onpeaendeTrcs ncxoas n3 pa3Mepa BO3HaArpaxaeHus, npeaycMoTpeHHOro
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COOTBETCTBYWOLWMM nuuam Mpasunammn Y MNO, n BKNoYyaeTcss B cocTtaB 06s3aTenbCcTB
MN® npu onpeanenenHnn CHA MANO.

NHble pe3epBbl He OPMUPYIOTCA M HE BKJIKOYAOTCA B cocTaB obs3atenncts MNO.
MopsagoK nMNpu3HaHMSA, NpeKpaweHUs nNpu3HaHua W onpeaeneHns CcrnpaBeanmBomn
CTOMMOCTM BO3HarpakaeHuUim 1 pacxofoB, CBSA3aHHbIX C AOBEPUTESIbHbIM YrpaBlieHUeM,

yKasaH B [puioxeHun 8.

nOoPAAOK YPEIryJINPOBAHUSA PA3HOIJIACUN MEXAY
YNPABNSAIOLWEN KOMMNAHUEW n CNEUWNAIINSNPOBAHHbIM
AEMNO3UTAPUEM NP ONPEAENTEHUN CHA

B cnyyae o6HapyxeHuss pacxoxaeHun npum ceepke CnpaBku o CHYA TANOD
CneumanusmpoBaHHbIA Aeno3uTapui 1 Ynpasnswowas koMnaHnsa MU BbIACHAKT NPpUYUHY
PacXoXXAEeHUN U COrnacoBbIBAOT BO3MOXHOCTU UX YCTPaAHEHUS.

B cnyyae ecnu pacxoxaeHus He 6blnu yCTpaHeHbl A0 UCTeYeHUs npenesibHOro Cpoka
npeaocTaBfieHUss OTYETHOCTU, aKT ob6HapyXeHUsa pacxoxXaeHun Qukcmpyetcs B
lMpoToKosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MNpoTOKON pacXoXAeHW).
Mpn sTomM Cneunanu3anpoBaHHbLIM Aeno3uTapui 3asepseTr CnpaBky o CHA TIMO B
COr1acoBaHHOM 4acTu € npunoxeHuem lNpoTokosa pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx AHen c pAatbl noanucaHumsa [poToKosa pacxoXAeHUn yBeaoMnseT O dakTe
pacxoxaeHusa baHk Poccuun.

dakT nocneaywwero yCTpaHEHUS pPacXOXAEHUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpaskn o CHA MNMN® Cneumann3npoBaHHbIM Aeno3ntapmemM 6e3 orosopok.
MEPEPACYHET CYA

B cnydasax BbiaBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTU OAHOro
WHBECTULUMOHHOINO Nnasi, NpUBOASLWEN K OTK/IOHEHWKD WCNONb30BAaHHOW B pacyeTe
cTonMmocTtn aktuea (obs3atenbcrea) B pa3mepe 0,1% u 6onee koppektHou CHA, u/mnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasX BblaBNeHUs @dakTa HeCcBOEBPEMEHHOr0 Mpu3HaHUS/NpekpalleHns
npusHaHma akTuBa (ob6s3aTenbCTBa) BHE 3aBUCMMOCTU OT CTOMMOCTM TaKoro akTuBa
(obsa3atenbctBa) CneuvanusanMpoBaHHbIA Aeno3uTapuin 1 YnpaBnsawwas KoMmnaHus
nponssoaaT nepecyeT CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpaesneHus

B ydyeT NMNUO® ana ocywecrteneHmna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6bin
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[OMyLEeHbl OTK/IOHEHUSA CrpaBeanMBON CTOMMOCTM UM CTOMMOCTM YUCTbIX akTuesoB [MANO.
Ynpasnawwaa  KOMAOaAHWA  OCyllecTBnAsieT  BO3MelleHue  yuwepba  Bnagenbuam
WHBECTULUMOHHLIX MaeB B cooteBeTtctBuu C [lpasunamu AY TMNO® mn HopMaTMBHLIMU
npaBoBbIMM akTamun Poccuinckon degepaumm B Cpok He 6onee 7 KaneHaapHbIX AHER € AaTbl
3aBeplleHns nepecyeta Bcex 3HayeHUn CHA, B KOTOpPbIX 6bl/IN BbisIBI€HbI OTK/IOHEHUS, U
OTPaXkeHMs CyMMbl 3a0/IKEHHOCTM YrnpaBnsaowen komnaHum B ydete MNO.

Ecnn BbiSsBNEHHOE OTK/JIOHEeHWEe WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcTBa) coctaBnser MmeHee yeMm 0,1% koppekTHoM CHA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnsaeT MeHee 0,1% koppekTHon CHA, Ynpasnstowas KoMnaHus
n CneumannsnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno MU  BbiAB/IEHHOE
OTKJ/IOHEHME K MOoCNeaAyrwWuM OTK/JIOHEHUSM B 4acTu, WCNOJSIb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obsaszaTtenbcrsa), n CHA, coctasnsiowmMm MeHee 0,1% KOppeKTHOM
CYA, n B cny4dae otcyTcTBus npesbiweHun 6onee 0,1% He npounsBoaaT nepecyetr CHA u
pacyYeTHOM CTOMMOCTM OAHOr0 MHBECTMLMOHHOIO nasi, Yncna WHBECTULMOHHbIX MaeB Ha
NMUEeBbIX cyeTax BnagenbueB, HO BHOCAT Heobxoaummble ucnpasneHus B yder MNO B
Tekywen pate (AaTe BbIABEHUSA  OTK/IOHEHUS). Ynpasnsawowas KOMMaHusa WU
CneuvanmsmpoBaHHbIn Aeno3ntapun o0b6s3aHbl NPUHATL Mepbl ANs npeaoTBpalleHns

NMOBTOPEHUA BbISIB/IEHHOWM CnUTyauumn.
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MPUJTOXXEHME 1. NEPEYEHb AKTVNBOB, MOAJTEXALLUNX OLEEHKE
OUEHWWMNKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

LleHHble GYMaFVI, no KOTOpbIM B COOTBETCTBUM C HaCTOoAWMMU
MpaBunamun onpegenenmsa CHA OTCYTCTBYIOT MHble CNocobbl OLEHKN

[Jebutopckas 3a[0/KEHHOCTb, B C/y4Yae Hanuumsa  MpU3HaAKoB
obecueHeHns WM HEBO3MOXHOCTU MPUMEHEHUS  MHbIX METOAOB X
onpeaeneHns cnpaBeasiMBOn CTOMMOCTHU

HekBanudunumpoBaHHble WHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTbI
(HN®W) npu oTCyTCTBUM MHBIX CNOCO60B OLLEHKU




NMPNNOXEHUNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA

BbIMNJIATY BO3HATPAXAEHUNA U ETO UCNOJIb3OBAHWUE B TEHEHUE
OTHETHOIo roaAa

Pe3zeps Ha BbiNAaTy BO3HarpaxaeHuss ¢GopMUpyeTcs OTAeNbHO B 4acTu pe3epBa Ha
BbINNATy BO3HArpaxaeHus ynpasnslollen KOMNaHMM M B 4acCTM pe3epBa Ha BbIinNjaaTy
COBOKYMHOro BO3HArpa)kaeHus cneunannsmpoBaHHOMY JAeno3utapuio, Gupxe u nauuy,
OCYyLLeCTBASLWEMY BeAeHMe peecTpa BfagenbueB MHBECTULMOHHbIX naes NMNO® (panee -
pe3epB Ha BbINAaTy NPOYMX BO3HArpaxaeHun).

Pe3epB Ha BbiNsaTy BO3HArpa>xaeHmUm HauYMCIsSeTCsa U OTPaXaeTcs B cocTaBe 06a3aTenbCTB
MN® B TeuyeHMe OTYETHOro roga: C Hambonee nosgHenm M3 ABYX AAT — AaTbl Hadana
KasieH4apHOro roga waun Aatbl 3aBeplieHms (OKoOHYaHus) hopMUpoBaHMs - A0:

e [aTbl OKOHYAaHUSA KaneHaapHoro roaa;

e [aTbl BO3HMKHOBEHWSI OCHOBaHuA Ansa npekpaweHusa MNO (He BKkAw4das aaty
BO3HMKHOBEHUSA OCHOBaHUSA Ans npekpaweHus NN® B yactmn pesepsBa Ha BbiNaaTy
BO3HarpaxaeHus ynpasnstowen KomnaHmmn);

e Hambonee nosgHen M3 ABYX AaT MpU MpeKpaweHUn - AaTbl OKOHYAHUS Npuema
TpeboBaHnn Kpeautopos [MNO wunm [gatbl OKOHYAHUA peanu3aumm BCero
nmywecrea [MNO.

Pe3zepB Ha BbliNJaTy BO3HArpaxxAeHuUn HauducnageTca cornacHo npasunam A4y MNO
HapacTaloLlWmuM UTOrOM 1 OTpaxaeTcsa B coctaBe obsa3atennbcTts MNN® Ha aaTy onpeaeneHus

CYA B TEeUEHME OTUETHOro roga.

OnuncaHne nopsaka Bbi6bpaTtb BepHoe,
nocraeuB X

X

15 oTKpbITbiX TTN®/6uprxeBbix MU

-Kaxkabl paboynn geHb

[na nHtepBaibHbix MN®/3akpbiTbix TN

- KaxAabln nocneaHmnin pabounii geHb KaneHgapHoro mecsiua

- Ha p[AaTy BO3HWMKHOBEHWS OCHOBaHuUA Angd npekpaweHuna [MNO
(BKNHOUUTENBHO)

- Ha Kaxayto gaty onpegenernuna CHA MNMNoO

Pe3epB Ha BbiNnaTy BO3HArpaxaeHuWs ynpaBnstloWEN KOMMaHWM U pe3epB Ha BbinaaTty
NpoYMX BO3HArpaxaeHui, B ciyyae, eCnm pa3Mep Takux BO3Harpa)aeHun onpeaensieTcs

ncxoas ns CrCHA, paccumTbiBalOTCA OTAENBHO MO Ka)XAoW 4acTu pesepsa.

OCco6eHHOCTM pacueTa pe3epBa Ha BbiMJlaTy BO3HarpakAaeHus ynpaBnsowen

KOMMNaHUU N pe3epBa Ha BbliMJiaTy NMpPpoYUXx 303Harpa)|q:|e|-w|ﬁ B 3aBUCUMOCTU OT
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YyCNOBUIA nopsakKka onpeaeneHns pasMepa  YKa3aHHbIX BO3HarpaxaeHun,

ycTtaHoBJsieHHbIX Mpasunamu AY NMUO.

1. Ecinm B cootBetctBUM C Tllpasunamu LAY T[NGO pasmep BO3HarpaxaeHus
ynpasnswwen kKoMnaHum U1 obwero BO3HarpaxaeHus  cneunanm3mMpoBaHHOMY
aenosutaputo, bupxe u nuuy, OCYLWECTBASKOLWEMY BeAeHWe peecTpa BhajenbLeB
WHBECTULUMOHHbIX NaeB MNMN® (panee — pa3Mep NpoyYmMx BO3HaArpa>kaeHun) onpenensercs
kak npoueHT oT CICHYA (6e3 AoNONMHUTENbHbLIX OrpaHMYeHUN), TO KaXaas YaCTb pe3epBa
Ha BbINJATy BO3HarpaxxaeHwm onpeaensieTcs B caeaylowem nopsake:

- Ha nepBbii paboumnii AeHb OTYETHOro roaa

roe:

Si. CyMMa HauucreHus pesepBa Ha nepBblt pabounin AeHb OTYETHOro roaa;

D - konn4yecTBO paboumnx AHEN B TEKYLLEM KajleHAAPHOM roay;

pacu o o
CHA™ _ pacyeTHas (npoMexyTo4dHas) senimymnHa CHA Ha nepBbin pabounin aeHb

o S.
OTYETHOIO roaa, B KOTOpbIX HAYUCNHIETCS pe3epB ', onpeaeneHHasa C TOYHOCTbIO

[0 2 — X 3HAKOB Moc/ie 3anaTon no popmyne:

Axmuevy, — Kmy,

CquaC‘t:
1
(1+ 'xyKn + 'xnpn)
D
Axmueey, - pacuyeTHass Be/IMUMHA aKTMBOB, BKJYas  AeBUTOPCKYHO

3a40/KEHHOCTb Ha nepBbin pabounmin AeHb OT4YeTHOro roga. [ebutopckyto
3a0/KEHHOCTb Ha nepBbin paboumit AeHb OTYETHOro roga HeobxoamMmo
yuuTbiBaTb A0 HAUYMCNEHUss BO3HArpaxaeHwi W pe3epBa Ha Bbinnarty
BO3HarpaxzaeHus 3a nepsebii pabounin AeHb oT4YeTHOro roga. B cnyyae onnartbl
B nepBbli paboumin AeHb OTYETHOro roga ynpasnstowen komnaHuven ms MNO
BO3HarpaxxaeHumn, HauucCieHHbIX B nepBbit paboyni AeHb OTYETHOro roaa,

HeobxoaMmMo npmn onpeaeneHnn pacquHon BEMNYNHbI aQKTMUBOB Ha I'IepBbIﬁ
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pa6ow|17| A€Hb OTYETHOIO roga yBeamyimTb CyMMY aKTUBOB Ha CyMMY YyrnJia4€HHbIX

BO3Harpa>xaeHui B Nepsblii paboynini JeHb OTYETHOroO roa.

Km, - BenuunMHa KpeauTopcKOW 3aA0/IKEHHOCTM 6e3 yuyeTa HauUC/IEHHbIX

BO3Harpa>aeHui Ha nepBbll pabounit IeHb OTYETHOIO roaa.

X - NMpoLEeHTHaaA CTaBKa, COOTBETCTBYOLL.AA .

Xyxn, - Pa3Mep BO3HArpaxaeHus yrnpasnstolleli KoMhaHum oTHocuTenbHo CICYA,

yCTaHOBNEHHbIN npasuiammn Y MNO® (B aonsx), AeNUCTBYIOWMA Ha NepBbln pabouni

AEHb OTYETHOIo roga,

ann - COBOKYMHbI pa3Mep BO3Harpa)xaeHWin creumanmsnpoBaHHOMY AENo3nTaputo, ,

6upxe 1 nuuy, OCYLLECTBSAIOLWEMY BeAeHWEe peecTpa BfaaenbleB WHBECTULMOHHbBIX
naes [N®, otHocuTenbHo CICHA, ycTaHOBNAEHHbIM npasunamm Y (B [onsx),

AENCTBYIOLLNIM Ha nepBblir paboymin AeHb OTYETHOrO roAa;

X, - KaXxaasi NpoLeHTHas CTaBka, AeNCTBOBaBLLAs Ha NepBbli pabounin AeHb OTYETHOIO

roaa.
X +Xx
3HaueHune (1 + ”"D”””> He oKpyrnsieTcs.

OkpyrneHve npu pacyete S; U CYA/“““NpON3BOANTCS Ha KaXKaoM AenCTBUM A0 2-X

3HaKOB Mocsie 3anaTon.

e Ha apyrve pgHu onpegenenna CHYHA (3a ucknwyeHumeM nepsoro paboyero AHS

OTYETHOro roaa):

d-
(Cag+Scud) YT
S = t=1 * n=1 _ZS
' D T K

i k=1

roe:
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k - nopsaaKoBbIi HOMEp KaXAoro HauyucieHus pe3epBa B OTYETHOM roay,
NPUHMMAKOLWMNIA 3HadyeHnss oT 1 Ao i. k=i — NopsiAKOBbIN HOMep nocneaHero

(Tekyluero) HauyncneHuns pesepesa;

S, - CyMMa Ka)xoro npon3BeAeHHOro B TEKYLLIEM OTYETHOM roAly Ha4MCeHUs pe3epBa;

S,- CyMMa ouyepefHOro (TeKyLllero) HauncneHns pesepsa B TEKYLLEM OTHETHOM roay;

D - KOIM4YecTBo pa6oqu AHEeN B TeKyLLeM KaneHaapHOM roay;

T, - KOMN4yecTBo pa6oqu OHeW nepuvoga, onpeaeneHHOro C Hadvana TeKywero

OTYeTHOro roga Ao (Bk4ast) AaTbl HAUNCIEHNS pe3epBa Si ’

t - nopsgkoBbl HOMep paboyero gHs, NpMHaanexallero nepmoay, 3a Kotopbli

onpeneneHo 7,, NpyHMMalOWMA 3HayeHna ot 1 go d. t=d - nopsakosbiM HOMEP

pabouero AHA HauMceHns pesepea S ;

CY4, - CTOMMOCTb YNCTbIX aKTMBOB MO COCTOSIHWIO Ha KOHEeL, Kaxxaoro paboyero aHs t,

3a uckodeHmeM aHa d. Ecim Ha paboumn pgeHb t CHA He onpegeneHa, oHa

npvHUMaeTcs pasHon CHA 3a npeawecTByowmin aHwo t pabounin AeHb OTYETHOrO roAa.

CHAY" - pacyeTHas (npoMexyTodHas) BenmumHa CYA Ha paty d, B KOTOpoW

HauUCnsIeTcs pe3eps S, , onpeneneHHast C TOHHOCTbIO 10 2-X 3HAKOB MOC/Ie 3arsToi Mo

dopmyne:
N
Z VKn n) Z(xn/m n
n=1
i-1 d-1 ( T + T )
(Axmuevly — Kmy +ZSk)—(ZC‘JAt * ! ! )
CYAP™ = k=1 t=1 D )
Zl VKR n) Z(xnpn n
. + L
1+ ( T T ))
D
Axmuevl - ~ pacyeTHas  BefMUMHA  aKTVMBOB, BKIOYas  AeBUTOPCKYHO

3a40/1KEHHOCTb Ha paty d. [ebuTopckyko 3ad0/KeHHOCTb Ha paty d
HeobXxoaMMO YyuuUTbiBaTb A0 HAYUCAEHUS BO3HArpaxaeHwh W pe3epBa Ha

BbINNaTy BO3HarpaxaeHus 3a aaty d. B cnydae onnatel B AaTy d ynpasnstowen
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KoMnaHuen n3 MN® Bo3HarpaxaeHuin, HauMCIeHHbIX B AaTy d, Heo6xoaMMo Npwu
onpeaeneHnn pacyeTHOM BeNIMUMHbI aKTMBOB Ha AaTy d yBeNuUYUTb CyMMy

aKTMBOB Ha CyMMY yn/jadeHHblX BO3HarpaxaeHuin B aaTy d.

Kmd - Be/IMYMHA KpeaUTOPCKOM 3a[0J1KEHHOCTHU 6e3 Y4€Ta HAYUCNEHHDbIX

BO3HarpaxaeHum Ha paty d, BKAW4Yasas OCTAaTOK pe3epBa Ha BbInNjaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmin paboumin geHb gaTe
d.

i-1
Z K~ obuwas CyMMa pe3€epBOB Ha BbiM/1aTy BO3HaArpaxaeHmsa, Ha4nCineHHbIX C
k=1

Ha4vana roga Ao Aathl d.

X - MpOLEHTHasaA CTaBKa, COOTBETCTBYHOLL.a4.

Xyx, - Pa3Mep BO3HarpaxaeHus ynpasnsowen KoMnaHmm otHocuTenbHO CICYA,

yCTaHOBMEHHbIM Npasunammn Y NMNO® (B aonsax), AENCTBYIOWMIA B TeYeHne nepuopa 7',

X,,p,, - COBOKYMHbIA pa3Mep BO3HArpa)KaeHW creumannsnpoBaHHOMY AEno3uTapuio,

6upxe 1 nuuy, OCyLLIEeCTBNSAIOLWEMY BeAeHWe peecTpa BragenblUeB WHBECTULMNOHHbIX
naes MNMN®, otHocuTenbHo CICYA, yctaHoBneHHbIn npasunamm Y MNO® (B gonsx),

AENCTBYOLWMIA B TeueHue nepuoga 7 ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - KaXkaas nNpoLueHTHas CTaBKa, AeNCTBOBaBLLAs B TedeHne rnepuopa T ;
T, - KONM4ecTBO paboumx AHeN nepuoda, B KOTOPOM [eicTBoBasia CraBka X,

N
npuHaanexailee nepuogy 7,,rae T, = ZTn ,
n=1
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YnT) YT YeT) YT
+ n=1 n=1

N n=1 -1
3HaueHus W; ( T T ) ( T : T ) He
| 1+ ! !
D D
OKPYrAAoTCS. \ /
pacu
Okpyrnenme npu pacuete S n €74 nponssoanTCs Ha KakAOM AEHCTBUM A0 2-X 3HAKOB

nocnie 3ansaTon.

2.Ecnn B cootBerctBUM C [lpasunammn OY TIMO® pa3mep BO3HarpaxaeHus
ynpasnsoLWen KOMNaHuM mnm obwmnm pasMep NpovYnx BO3HArpaXKAeHWMm He 3aBUCUT OT
3HaueHunsa CICHA Ha paty d, n BennymHa pesepBa Ha BbINAATy TAaKOro BO3HaArpaaeHus
MoxeT 6bITb onpegeneHa Ao pacdeta CIMCHA Ha paty d, To Ansa pacyeTa ApYyron 4acTtwu
pe3epBa Ha BbINAATy BO3HArpaxaeHus, Kotopas ornpeaensetcs, Kak npoueHT ot CICHA
Ha aaTy d, ucnonb3yoTca HGopMynbl, YCTaHOBNEHHbIE N.1 HacToswero MNMpunoxeHus. Mpu

Ty ;M Cqupacq

3TOM B pacyeTe BENYUNH nnn YUYUTbIBAOTCA cneayruimne 0cob6eHHOCTHM B

OTHOLWLWEHNN HEKOTOPbIX nokasaresnen:

i-1

25

- pacuyeT nokasaTtens 1l npousBoaMTCS 6€3 ydyeTa pasMepa pe3epsa,
HaYMCNEeHHOro C Hayana roaa Ao AaThl d, B OTHOWEHWW TOrO0 BWAA BO3HArpaXKaeHui,

NOpsAAOK pacyeTa KOTOPOro He yctaHoBseH, Kak npoueHT oT CICHA;
- nokasartenb Kmy w Km, Bkniouaet B cebs npensapuTenbHO PacCUMTaHHYIO Ha

AaTy d Be/IMUYMHY pe3epBa K HAaUYMUC/IEHUIO TOr0 BUAA BO3HaArpaxaeHus, pasmMep KOToporo
B cooTBeTcTBMU C [pasunamun Y MNMNO He yctaHoBneH, kak npoueHT oT CICHA;

- B pacyete WUCMofb3yeTcd WIN TOJIbKO 3HayeHue Xywn, €Ccnm pasmep
Bo3HarpaxaeHusa YK onpepensetcs kak npoueHT oT CITCHA unun Xnpn, €cnv obwmn pasmep

NPpoOYMX BO3HarpaxaeHumn onpeaensietTcs kak npoueHT ot CICHA.

3. Echm B cootBerctBumn C [lpaBunamu Y [MN® pasmep BO3HarpaxaeHus
ynpasnsooLwen KoMmnaHnm v obwmnim pasmep npovnx BO3HArpaxKaeHwWin yCTaHOBJIEHbl Kak
npoueHT oTr CICHA, HO npu 3TOM XOTa 6bl OAMH W3 HUX OFpaHW4YeH npenesbHOn

dUKCMpOBaAHHOW BEIMUYMHON, TO A1 pacyeTa pe3epBa Ha BO3HarpaxXzaeHue ynpasnstowen
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KOMMNaHnMn 1 pe3epBa Ha Npoynme BO3HaArpaxXaeHmda wnCcnoJib3yHTCA CbOpMYJ'IbI,

Falrad
yCTaHoBNEHHble N.1 HacTosiwero MNMpunoXxeHus, Npu 3TOM B pacyeTe BENYMH LY

CqupllC'—l

nin

YYNUTbIBAOTCA cneayruwmne 0COH6EHHOCTU B OTHOLLEHUM HEKOTOPbIX nokasartesnen:

- rMepBOHayasibHO pacyeT NpoOU3BOAMUTCA B COOTBETCTBMM C .1 HacToswero
MpunoxeHuns, Kak ecnin 6bl 3HAYEHUS pa3Mepa BO3HarpaxKaeHus ynpasnstoLlien KoMnaHnm
n obliero pasmepa Npoumx Bo3HarpaxaeHum 6oinm 6ol Tonbko npoueHTamMu ot CICHA 6e3
YCT@HOBJIEHHbIX OrpaHUYEHUN;

- roJIydeHHOe pacyeTHoe 3HayeHuMe TOWM 4YacTu pe3epBa Ha BbInNJaTy
BO3HarpaxzaeHus, KoTopas orpaHuyeHa pukKcnpoBaHHoM BennunHon B MNMpasunax 4Y NMNO,
CPaBHMBAETCA C YCTAHOBJIEHHbIMM OrpaHUYEHUs MU, U OnpenenseTcs OKOH4aTesbHas
Be/IMYMHA TAaKOM 4YacTu pe3epsa Ha AaTy d, npu 3TOM:

e eCcnNn  pacyeTHOe  3HayeHuWe  YyAOBJ/IeTBOPSET  AOMNOJSIHUTESIbHOMY
OrpaHunyeHunto, yctaHossieHHoOMY [lpasunamn Y MU®, TO Takas 4vacTb
pe3epBa NpU3HAETCs OKOHYaTeNnbHOM Ha AaTy d;

e eCc/iM pacyeTHOEe 3HAa4YeHuMe He YAOBNETBOPSET AOMNOSIHUTENbHOMY
OorpaHuyeHuto, yctaHoBnieHHoMY lMpasunamu Y NMN®, To OKOHYaTeNnbHasd
Be/IMYMHA pe3epBa Ha JdaTy d nepecyuTbiBaeTcs ucxoas  um3
(PUKCMPOBAHHOIO OrpaHNYEHNS;

- eCIM OKOHYaTesNIbHas BeMYMHA YacTu pe3epBa Ha BO3Harpa)xkaeHue rnepecymraHa
ncxoasa w3 (PUKCUMPOBAHHOINO OFpaHuMYeHus, TO Janee OCYLeCTBASEeTCa nepecyeT

| ;m Cqupactt

nokasarenemn nnu C uUenbl nepecyeTa BTOpPOM 4acTM pe3epBa Ha
BO3HarpaxaeHue (Kotopas onpegenserca kak npoueHT ot CITCYA 6e3 orpaHuyeHuin) B
nopsake, yCTaHOBJIEHHOM .2 Hacrtoswero [lMpunoxeHus. Mpu 3TOM paccyMTaHHasas B
HaCTOSLWEM MNYHKTE OKOHYaTeslbHas BeNMYMHa 4acTu pe3epBa Ha BO3HarpaxzaeHwe, ons
uenen panbHenwero pacyeta no n.2 paccMaTpuMBaeTcs, KakK 4acTb pe3epBa Ha

BO3HArpaxzaeHue, pa3sMep KOTopoi nssecteH (onpeaeneH) Ao pacyera CICYA Ha aaty d.

4. Ecnun B cootBeTcTBMM C Mpasunamm Y NMUO pasmep o4HOro U3 BO3Harpa)aeHum
(ynpasngwwen KoOMAOaAHUM WAW  NPOYMX BO3HArpaxaeHun) ycCTaHOBNEeH B Buae
(PUKCMpPOBAHHON BeNNYUHBbI 6€3 AOMNONHUTENbHbLIX OrpaHUYEeHUn B BUAE MPOLEHTA OT

CIrC4HA, a pasmep apyroro onpeaeneH, kak npoueHT ot CITCHA u orpaHuyeH npeaenbHoOu
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(pUKCMpOBaHHOM BENMUYNHOM, TO pacyeT pe3epsa Ha BbINaaTy TOro BMAa BO3HarpaxaeHus,
pa3Mep KoTtoporo 3aBumcut oT CICHA wn orpaHuyeH npegesbHOW (UKCMPOBAHHOW
BE/IMYNHOM, OCYLLECTBSETCS B CrieayoweM nopsake:

- MepBOHa4YasIbHO pacyeT OCYLWEeCTB/SeTCA B COOTBETCTBUM C M.2 HaCTosAWero
MpunoxxeHna ana onpeaesieHna pacyeTHOro 3Ha4YeHMs 4YacTu pe3epBa Ha BO3HarpaxaeHue
B BMAae npoueHTta ot CI'CHA Ha paty d;

- TMOJlyYEeHHOEe pacyeTHOEe 3HAa4YeHMe 4acTu pe3epBa Ha BO3HarpaxaeHwe,
yCTaHoB/eHHOro Kak npoueHT ot CICYA, cpaBHMBaeTCsa C yCTaHOBNIeHHbIMK B lNMpaBnnax
Oy TNO orpaHuyeHmaMn, mn onpenensieTcs OKOH4YaTeNnbHas BeIMYMHA TakKoM 4acTu
pe3epBa Ha aaty d, npu 3TOM:

e eCNn pacyeTHoe 3HayeHue YyAOoB/eTBOpPsSeT YCNoBUK (HUKCUPOBAHHOMO
orpaHuyeHus, ycrtaHoBneHHoro [pasunammn Y MN®, TO Takasa 4acTtb
pe3epBa NpU3HAETCs OKOHYaTeNnbHOM Ha AaTy d;

e eCc/iM pacyeTHoe 3HadeHme He yaosnersopseT (GUKCUPOBAHHOMY
OrpaHuyeHuto, YCTaHOBJIEHHOMY Mpasunnamm nay rnuo, TO
OKOHYaTesNbHasa BeNuMunHa pesepBa Ha AaTy d onpenenseTrcs ucxoas U3

(bMKCMpOBaHHOIO OrpaHMYeHuUs.

5. Echm B cooTBeTcTBUM C MNMpasunamu Y MNMNO pazmep 04HOrO M3 BO3HarpaxaeHum
(ynpagngwwen KoMAaHUM WKW NpPOYMX BO3HArpaxaeHun) ycCcTaHoOBNeH B Buae
(PUKCMPOBAHHON BENIMUYUHbI C AOMOSHUTENbHbIM OrpaHM4YeHWeM B BuAE NpouUeHTa oT
CrC4YA, a pasmep apyroro onpegesneH, kak npoueHT oT CICYHA 6e3 gONOAHUTENbHbIX
OrpaHW4YeHnii, TO pacyeT pe3epBa Ha BO3HarpaxxaeHwe ynpasnslOWen KOMAaHUM U
pe3epBa Ha NMpo4yne BO3HArpakaeHus OCyLLEeCTBASETCS B cneaylowem nopsake:

- rnepBOHayasibHO pacyeT MNpoOM3BOAUTCA B COOTBETCTBMM C M.l HacTosAwero
MpunoXeHmnsa ¢ NCNONb30BaAHMEM B pacyeTe TOJIbKO 3Ha4YeHUn B Buae npoueHTa ot CICYHA,
T.e. pacCyMTbIBAOTCS NpeaenbHble 3HAaYeHUs pe3epBa Ha BO3HarpaxaeHue;

- [arniee paccyuTbiBaeTcs yctaHoBneHHada [lMpasunamm Y MUO BenuymHa 4yactu
pesepBa Ha BO3HarpaxaeHue, onpeaeneHHas B BuAe (PUKCUPOBAHHOW BENUYUHBLI, U
CpaBHMBAETCS C MOJIy4eHHbIM npejesbHbIM 3Ha4YeHeM B NepBoHa4vYasbHOM pacyeTe, Npwu
3TOM:

e ecnn GUKCMpoBaHHas BeMYMHA 4YacTU pe3epBa Ha BO3HArpaxaeHue

yAOBNETBOPSET pacCUNTaHHOMY OrpaHuUYyeHuto B Buae npoueHTa ot CICHA,
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ycTtaHoBsieHHoMy [Mpasunamu Y NMNO®, To ocywecTBNgeTCd nepecyeTr 4acTum
pes3epBa Ha BO3HarpaxzaeHwe, KOTOpPOe YCTaHOB/IEHO TOJ/IbKO B Buae
npoueHta ot CMCHA B cooTBeTCTBMM C .2 HacToswero [punoxeHus, w
NoJSlyYeHHble 3HayeHUs 4vacTer pe3epBa Ha BO3HarpaxAaeHuwe npu3HalTCA
OKOHYaTeNbHbIMK Ha AaTty d;

e eCcnn (pUKCMpOBaAHHas BeNIMYMHA 4YacTU pe3epBa Ha BO3HarpaxaeHwe He
YAOBNETBOPSEeT pacCYNTaHHOMY OrpaHuMyeHunto B Buae npoueHTa ot CICHA,
TO OKOHYaTeslIbHbIMU MPU3HAKTCA NepBOHaYyasbHO pacCYUTaHHble 3HaYeHUs
yacTen pesepBa Ha BO3HarpaxaeHwe, onpeAeneHHble, Kak MpoueHT oT
CrCHA.

PasmMep choOpMMPOBAHHOIro pe3epBa Ha BbiNJaTy BO3HArpaXKaeHus YMeHbllaeTcs Ha
CYMMbl HAUYUC/IEHHOrO B TEYEHME OTYETHOrO roAa BO3HArpaXAeHus YynpaBnatoLlen
KOMMaHuu, crneuuanManpoBaHHOMY Aeno3uTaputo, 6upxe M nuuy, OCYLECTBAAKOLWEMY

BeleHue peecTpa BnajenbueB MHBECTUUMOHHbIX rnaes MNO.

MpeBbileHne pe3epBa MNpPU HaYUC/IEHUM BO3HarpaxaeHus ynpabBnsiowen KOMNaHuu,
BO3HarpaxaeHus crneunanm3anpoBaHHOMY Aenosuntapuio, bupxe 7 nuuy,
OCyWecTBNAKWEMY BeAeHUWe peecTpa BnajefnblueB MWMHBECTUUMOHHbIX naes [MNO, B

TeYeHne KaneHaapHoro roga He JonyCcKaeTCA.

He Mcnonb30BaHHbLIN B TeYeHWEe OTYETHOro roja pe3epB Ha BbiNAaTy BO3HArpaxaeHus
NOANEXUT BOCCTAHOBJIEHUIO MO OKOHYAHUIO OTYETHOro roga, HoO He no3AgHee NnepsBoro
pabouero gHsa roga, cneaytoLwero 3a OTYETHbIM, U NMPU3HAETCS B COCTaBe Npo4Ynx A0X0A0B.
YKa3aHHOe BOCCTAHOBJIEHWE OTpa)kaeTca npu nepsoMm onpegesneHnn CHA TMNO B roay

cneaywuwmnMm 3a OTY4ETHLIM TOA0M.

Oco6eHHOCTM onpeaeneHnsa pacyeTHOW BeJIMYMHbI pe3epBa Ha BO3Harpa>kgeHume
B YacCTM pe3epBa Ha ynpasJisiloLyo KOMNaHUio U (MIN) YacTu pe3epBa Ha npouue
BO3Harpa>xaeHusl, ecsim COOTBETCTBYHLWME BO3Harpa>kaeHus YCTaHOBJIE€HbI
Mpasunamn 1Y NMN® B Buae (hpUKCUMPOBAHHOW BeJSIMUMHbI 3a onpeaesnieHHbIN

nepuoa BpeMeHM.

BennunHa Kaxxaon 4acTm pesepBa Ha BO3HarpaxaeHue onpeaensercs ncxoaa n3s pasmepa
BO3HarpaxaeHus, rnpeaycMoOTpeHHOro CoOTBeTCTBYOWMM nuuam Npasunamu Y MNO. B

OTHOWEHNN BO3HaArpaxaeHuA ynpaBn;nou_l,eM KOMMNaHn" YKa3aHHbII7I B Tabnuue Huxe
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nopsaAoOK pacyeTa pe3epBa COOTBETCTBYET MNOPAAKY pacyeTa BO3HarpaxzaeHus,
ycTaHoBneHHoMy [Mpasunammn Y NMNO (ecnn Takon nopsaok onpeaeneH B MNMpasunax Y
nAo).

Mopsgok pacyera BeJIMYNHbI pe3epBa Ha KaX<kayro gaTy ero Bbi6paTb BepHoe,
Ha4yuncseHMs B cJy4Yyae, ec/iu CyMMa COOTBETCTBYHOL|Ero nocraesue X
BO3Harpa)xgeHmnsi onpegesieHa, Kak (pmKcupoBaHHasi BeJINYNHa
3a onpepgesieHHbIA nepruog

3a KaXkAblii KaneHAapHbIA AeHb MpornopunoHasbHO KasieHAapHbIM
OHSIM rnepuopaa, yctaHoBsieHHOM B [NAY Ans BeIMUMHbI BO3HarpaxaeHus,
Ha oaTy HauucneHus pesepsa

3a kaxAabli paboumii AgeHb NponopuUMOHasbHO pabouymm AOHSM
nepunoga, yctaHossieHHoM B MY Ang BeNUYMHbI BO3HArpaxaeHus, Ha X
[aTy HayucneHunsa pesepsa

MponopunoHanbHO KOJINYECTBY MECSILLEB B rnepuoae, 3a KOTOpbIi
yCTaHoBJIEHa (pUKCMpOBaHHAs BE/IMUMHA BO3HArpaXxaeHusl, 3a NOJIHbIN
mecsaly (ecnu nocnegHuii pabouymin geHb Mecsiua He coBnagaeTr C
nocnegHUM KaneHaapHbiM, TO pe3epB Ha nociegHun paboynin aeHb
Mecsiua NpuU3HaeTcsa B MNOJHOM 06beMe 3a NOSHbIN KaneHAapHbIi Mecsy)

MponopuMoHaJZibHO CHauaJsia KOJIMUeCcTBy MecsleB B nepuopae, 3a
KOTOpbI/ yCTaHOBNeHa (PMKCMPOBAHHAS BENWYMHA BO3HArpaKaeHusl, u
NponopuMoHasibHO KOJIMUECTBY KaJieHAapHbIX AHel B Mecsaue -
€CN1 pe3epB ONpeaesnseTcs 3a HeNoJIHbIA Mecsiy.

MponopunoHanbHO KOJINYECTBY MECSILLEB B rnepuoae, 3a KOTOpbIi
yCTaHOB/eHa (puKCMpoBaHHash BEIMUYMHA BO3HArpa)kaeHus, 3a MNoJsiHbli
Mecsay (ecnu nocnegHumit paboumin ageHb Mecsua He coBnajaeTr C
nocrnegHUM KaneHaapHbiM, TO pe3epB Ha nocriegHuin pabounin aeHb
Mecsila Npu3HaeTcsa B NOJIHOM o6beMe 3a KasieHAapHbIN Mecsil)

MponopuMoHaJsIbHO CHauaJsia KOJIMYeCcTBy MecaleB B nepuopae, 3a
KOTOpbIli yCTaHOBNEeHa (PUKCUPOBAHHAA BeNNMUYMHA BO3HArpaxxaeHus, n
NPoONoOpLUMOHAJZIbHO KOJIMUECTBY pabounx aHel B Mecsale - ecu
pesepB onpeaensercs 3a HeNnoJIHbIM Mecsl.
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NMPUJTOXEHWE 3. MOAEJZIN N METOAAbl OLUEHKN CTOUMOCTUM LEHHbIX BYMAT

OBLLUUME NMNOJTOXXEHUNSA

[Ans oueHKn cnpaBeasIMBOM CTOMMOCTM LeHHbIX 6yMar MCnonb3yTCcs UCXOAHble AaHHble YPOBHSA 1, 2 n 3. Mpu 3TOM
HamboNbLWMN NpMOPUTET OTAAETCSA LLEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AaHHble
YpoOBHSA 1) N HAUMEHbLWNIM NPUOPUTET - HEHabNgaeMbiM MCXOAHbIM AaHHbLIM (MCXOAHblEe AAaHHble YPOBHS 3).

Bbi6bop yMecTHbIX MeToA40B U MOoAesen onpeaeneHus cnpaBeasiMBoOn CTOMMOCTM LieHHbIX 6yMar 1 MCTOYHMKOB MCXOAHbIX
AAHHbIX, HeobxoAuMbIX ANs onpeneseHuMs CnpaseasBoA CTOMMOCTWM, 3aBUCUT OT AEUCTBYIOLWMX OrpaHuUYeHur Ha
pacrnopsiXeHne LueHHbIMK 6GyMaramm Ha COOTBETCTBYOLWMX pbiHKaX. CTOMMOCTb LeHHbIX 6yMar ogHOro Bmaa nnm 04HOro u
TOro e BbiNyCKa HaaNeXWUT onpeaensaTb C UCMONb30BaHMEM OTAnYaowmxcsa (pasHbixX) METOAO0B OnpeaesieHnss CTOMMOCTHU
N UCTOYHMKOB AAHHbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 06CTOATENbCTBAX, C YY4ETOM KpUTepues, OTparkaroLumnx
CNOCOBHOCTb pacnopsXaTbCs LeHHbIMM bymaramu. K TakuM KpUtepusM MOryT OTHOCUTLCS, B TOM YMC/I€ MECTO XpaHeHus
LeHHOM 6ymaru; AenCTBYKOLWME OrpaHMuunTesibHble Mepbl, BBEAEHHbIe B OTHOLIEHWW Bragenbua UeHHbiX 6ymar (MHoro
nvua, ocyuwecTBaswwero npasa nNo UeHHbIM 6ymaram) nambo uHOro nuua (opraHusauum), B KOTOPOM (KOTOpOM)
YUYUTbIBAOTCA nMpaBa Bnajesnbua LeHHbIX 6ymar, coctaBnsowmx nmywectso NMNU®; gocTtynHoCcTb 6MpX 1 (MAn) TOproebiX

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

AKTMBHbIM PbIHKOM A/151 LEeHHbIX 6yMar, AOMNYLEHHbIX K TOpraM Ha POCCUNCKOM MW MHOCTPaHHOM Bupxxe Npu3HaeTcs

AOOCTynHasA “n Habnonaemas 6VIp)K€BaFI naowaakKka B ciiydae ogHOBpPEMEHHOIO cobnogeHuns HmXenepevyncineHHbIX YCﬂOBMVI:

e LeHHasa 6yMara gonyuieHa K TopraM Ha pOCCUMCKOW NN MHOCTPaHHOW bupxe, npuseaeHHoOM B MNpunoxerHun 4,
M Ha 3TuX 6upxax ynpasnsiowas KOMMNaHUS MMeeT BO3MOXHOCTb pacnopsiXaTbCs LeHHOW 6ymaron, B TOM

yncne c yyactmem 6pokepa;
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e Hannumsa ueHbl (KOTUPOBKW) Ha AaTy onpefenieHus crnpaBeasiMBON CTOMMOCTWM MPU HalAW4yMu HEHyNeBOoro
obbeMa Topros Ha aaTy onpeaenenus CHA (B cny4dae, ecim Ha BCeX AOCTYMHbIX U HabnogaeMbix 6MpxeBbixX
nnowaakax 6bln HeToproBbiM AeHb Ha AaTy onpegeneHunsa CHA - aHanu3upylTCa AaHHble nocneaHero
TOProBOro AHS Ha AaHHbIX NJoLlaaKax, NpealecTBYOWero HETOproBomy);

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

e COBOKYMHbIN 06beM caenok 3a nocneaHme 10 ToprosbiX aHen npesbicns 500 000 (MATbCOT Thicad) pybnen
(nnn cooTBeTCTBYOWMIM pybneBbln 3KBUBaANMEeHT No Kypcy baHka Poccun Ha paTy onpegeneHust akTUBHOMO

pblHKa (pnaTty onpeneneHna CHA), ecnn obbeM caenok onpeaeneH B MHOCTPaHHOM BankoTe).

Kputepuin 0 KonnyectBe CAeNoK NPUMEHSETCH B C/lyvae, ecnu Ha Bcex AOCTYMHbIX HabnogaeMblX pblHKax, Ha KOTOPbIX
TopryeTcs ueHHas 6bymara, B AOCTYMHbIX UCTOYHMKAX MHGOpMaUUM ecTb AaHHble O KOoNuM4yecTBe caenok. B oTcyTcTBum
KpUTepus o KomyecTse cAenok xoTs 6bl Ha OAHOM AOCTYNHOM Hab/t0AaEMOM pbiHKE A/ onpeAeneHUs aKTUBHOIMO pbiHKA
NPUMEHSAETCS TOJIbKO KpUTEPUIM COBOKYMHOro obbema caenok 3a nocneaHve 10 ToprosbiX AHEN, KOTOPbIN AONXKEH
npesbiwate 3 000 000 pybnen (mnm cooTBeTCTBYOWMK pybneBbln 3KBMBaNeHT no Kypcy baHka Poccun Ha paty

onpeaeneHnst akTUBHOIro pbiHKa (AaTy onpeaenenmna CHA), ecnn o6beM caenok onpeaeneH B MHOCTPAHHOW BantoTe).

B cnyvae, ecnn ueHHaa 6ymara TopryeTcsi Ha pocCMMCKOM Bupxke B OCHOBHOM peXXuMe TOProB C pacyetamm B pybnsax n B
WHOCTPAHHOM BankTe W TakKue peXuMbl TOProsB AOCTYMHblI ANS COBEpLIEHUS CAeNoK 3a cyeT mmyuwectsa MUO, ToO
COBOKYMHbIN 06beM CAEeNOK U KONNMYeCTBO CAENOoK onpeaensercs no obuwemy obbemMy TOpros ¢ pacyetamum B pybnsx v B

WHOCTPAHHOW BantoTe.

OnpeaeneHne akTUBHOMO pbiHKA OCYLLECTBSIETCHA C YYETOM TOr0, YTO BO3MOXHOCTb MCMNOAb30BaHMUSA AaHHbIX NOCeaHEero
TOProBOro AHS Ha TOProBbIX Mjaowankax He NpUMEeHSeTCs B CNy4vae, Koraa HeTOproebln AeHb (MK OTCYTCTBME TOProB Ha
¢OHAOBOM pbIHKE) CBSA3aH C NPUOCTAHOBKOM TOPros MO peweHuto baHka Poccum, NpuMOCTaHOBKOM TOProB B cCly4dae
AOCTMXEHUS YCTaHOBNEHHbIX 6UpXeNn NOPOroBblX 3HAYEHUM MAU UHBIMKU COBbLITUAMM (COrlacCHO MOTUBUPOBAHHOMY
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CYXXAEHMIO ynpaBastowen KoMnaHmm), CnocobHbIMM CyLeCcTBEHHO MOB/IUATb HAa M3MEHEeHMe cnpaBenMBON CTOMMOCTU B

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

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

ob6s3aHa NMPUOCTAaHOBUTb Bblaa4y, noraleHne u 06bMeH MHBECTULUMOHHbLIX NAaeB MAaeBOro MHBECTULMOHHOIO ¢doHaa no

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

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

BO3HMKHOBEHUSA 0693aHHOCTM MO NMPNOCTAHOBJ1IEHUIO.

[Nna oueHKN cnpaBeasiNBO CTOMMOCTU LIEHHbIX 6yMar B LieNAX HacTOSLWMX NPaBM/1 OCHOBHbIM PbIHKOM MPU3HAETCS:

OCHOBHOW pPbIHOK AN1A1 LUEeHHbIX 6yMmar B
uensax Hacroswmx NMpasun onpeaeneHus
CHA

NMopsAoK NpM3HaHUSA PbiIHKA OCHOBHbIM

Ansa 4eHHbIX 6yMar pocCMACKUX SMUTEHTOB
(3a ncknroueHmeM o6nmraumii BHEWHUX
06/IMrauMoHHbIX 3aiiMoB Poccuiickon
denepaumm n LeHHbIX 6yMar MeXxxayHapoaHbIX
KOMMNaHn)

MockoBckasi 6upxka, ecnm MockoBckasi 6MpiKa SIBSIETCS aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckas bupika He SABNSIeTCA aKTUBHbIM PbIHKOM — pOCCUiicKas
bupxesas nsowanka W3 4Yucna akKTMBHbIX PbIHKOB, MO KOTOPOM onpeaesieH
Hanbonbwnim obwmnn ob6bvem caenok Mo KoNM4YecTBy LeHHbIX 6ymar 3a nocnegHue
30 (TpuauaTb) TOProBbiX AHEM, BK/toyasl AAaTy OLEHKW, MO COCTOSIHUIO Ha
KOTOpYlO onpeaensieTcsd OCHOBHOM PbIHOK.

Mpwn oTtcyTCcTBUM MHpOpMauumn 06 obbeMe caenoK No KOAUMYECTBY LeHHbIX 6ymar
ncnonb3lyetca uHdopmauua o6 obbeme caenok B AEHEXHOM BbipaxkeHuu. Mpu
paBeHCTBe ob6beMa CAEeNOoK Ha pasfiMyHbIX TOProBbiX MAOWaAKax OCHOBHbLIM
PbIHKOM CUYMTAETCs ToproBas niaowajka ¢ HanbonbWwWM KOMNMYECTBOM CAENOK 3a
OaHHbIM nepuoa.

Ana ueHHbIX 6yMar MHOCTPAHHbIX 3MUTEHTOB,
B TOM uucne anga o6naumraym BHEWHNX
o6MraumMoHHbIX 3aiMoB Poccumckom
depepaunm, AONTOBbIX LeHHbIX 6ymar
MHOCTpPaHHbIX roCcyaapcTB, eBpoo6nuraumi
MHOCTPaHHbIX 3MUTEHTOB, LleHHbIXx 6ymar
MeXXAyHapoAHbIX (PMHAHCOBbIX OpraHMU3aLui,
LeHHbIX 6yMar mexxayHapoaHbIX KOMNAaHWUM,

NHocTpaHHasa unm poccumnckas bupxa M3 4yncna akTUBHbIX PbIHKOB, MO KOTOPOM
onpeneneH Hanbonbwnii 06WNIA 06BEM CAENOK MO KOJMYECTBY LIEHHbIX ByMar 3a
nocneaHne 30 (TpuauaTb) TOProBbiX AHEW, BK/4Yas AaTy OLEHKU, Mo
COCTOSIHMIO Ha KOTOpPYI onpeaensieTcsd OCHOBHOW pPbIHOK.

Mpwn oTcyTCcTBUM MHGOpMaumn 06 obbeMe caenok No KOAMYecTBY LeHHbIX 6ymar
ncnonblyercsa MHpopMmaumsa o6 obbeme cAenok B LEHEXHOM BbipaxeHuu. lMpu
3TOM BeNnYMHbl 0obbeMa cAenoK B BasoTe KOTUPOBKW nepeBogsaTcs B pybau no
Kypcy baHka Poccuun Ha gaty onpegenenumsa CHA. MNpu paBeHCcTBe obbeMa caenok
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AOMNYLEHHbIX K TOpraM Ha OpraHM3o0BaHHbIX
TOprosbiX NaoLwagkKax

Ha pa3/IMdyHbIX TOProBbiX MaowagkaxXx OCHOBHbIM PbIHKOM CUHUTAETCA TOproBas
niaowaaka c HanboNbWKNM KOMYECTBOM CAENIOK 3@ AAHHbIN nepuoa.

Ana ueHHbIX 6yMar MHOCTPaAHHbIX 3MUTEHTOB,
o6auraLumm BHEWHUX o6/IMraLjMoHHbIX 3aMMOB
Poccuiicko depepauunm, AoNroBbiX LLEHHbIX
6yMar MHOCTpaHHbIX roCyAapcTB,
eBpoo6siMraumii MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar MmexxayHapoaHbIX (PMHAHCOBbIX
OopraHusauui, He AoNyLleHHbIX K TOpraMm Ha
6uprxeBbix NIoWaAaKaX, AOCTYNHbIX
Ynpasnsaowen KOMNaHumn

BHebunpixeBoOW pbIHOK.

nOoPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6ymaru

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHble 6yMmaru
POCCUIACKNX SMUTEHTOB 3a

UCKJIIOUEHMEM LIeHHbIX onpeaensieTcs akTMBHbIAN 6Mp>xeBOM PbIHOK (OnpeaesieHue LeHbl HA OCHOBaHUU
6yMmar mexxayHapoAHbIX MCXOAHbIX AlAAHHbIX 1-r0 YPOBHSA)
KOMMNaHuM

1. Metoa OUEHKM cCnpaBen/iMBOM CTOMMOCTM LUeHHbIX 6yMar, Ana KoTopbixX

Ona onpepeneHns cnpaseasiuBol CTOMMOCTU MCMOJb3YIOTCS LieHbl OCHOBHOIMO pblHKa 3a nocnegHuin
TOProBbIN AeHb (M3 YMCNa aKTUBHbIX POCCUACKUX BUpPXK).

Ncnonb3yeTcs UeHa 3aKpbiTUSs HA MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUINCKOM Bupxn Ha aaTty
onpegeneHnsa CHA npu ycnoBun rnoaTBEPXKAEHUSA ee KOPPEKTHOCTMN.
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LleHa 3aKkpbITUS NMPU3HAETCA KOPPEKTHOWM, €C/IN pacKpbIThl AaHHble 06 06beMe TOProBs 3a AEHb U 06BbEM
TOProB HE paBEH HYJIO M TaKasa LeHa 3aKpbiTUS HE paBHa HyJIto.

Ecnn ueHHasa 6ymara TopryeTcss Ha pOCCUICKOM Bupxke B pexumax TOproe C pacdeTamum B pybnsx u
WHOCTPaHHOWM BantkTe, U Takas 6upxa NpuM3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
cnpaBeasIMBOI LleHbl MCMONb3YOTCSA NMPUOPUTETHO LIEHbI TOFO peXuMa TOpPros, Mo KOTOPOMY Ha AaTy
OoUEeHKM onpeaesneH Hanbonbwnin 06beM Mo KpUTepmsiM BbiIbOpa OCHOBHOMO pblHKA, YCTAHOBJIEHHbLIM B
HacTosweM MpunoXxeHnn ans pocCUCKUX BUpPXKEBbIX NIOLWAAO0K.

B cnyuyae, ecnu HM ogHa M3 LEH MO BbIBPaHHOMY pPEXWMY TOProB B OMpefesieHHON BankoTe He MOXET
6bITb MCNOMIb30BaHa Ha AATy OUEHKW, TO UCMOMb3YHTCSA LEeHbl Ha Ty Xe AaTy Mo pexuMy TOpros B
Apyrov BasntoTe C 06bEMOM TOProB Mo KPpUTEPUSIM BbIGOpa OCHOBHOMO pbiHKAa B NOPSAKE YMEHbLUEHUS.

Ana obnuraymin pocCUMCKNX SMUTEHTOB.

Ona onpepeneHvs cnpasensiMBolt CTOMMOCTU, UCMONb3YKOTCSA LieHbl OCHOBHOIO pbIHKA 3a NOCNEAHUN
TOpProBbl AeHb (M3 uncna aKTUBHbIX POCCUUCKUX 6upxk), BbiIbpaHHble B CneayloweMm nopsake
(ybbiBaHMsa npuopuTeTa):
a) cpefHeB3BelleHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUINCKON BMpXK Ha aaTy
onpepeneHunsa CHA;
b) pblHOYHaa ueHa (2) Ha MOMEHT OKOH4YaHWS TOProBOM CECCUM POCCUMCKOM BUpXK Ha aaTty
onpeaeneHusa CHA.

CnpasegnvBas CTOMMOCTb [AOSTOBOW LEeHHOM 6ymarnm onpepenseTcs C Y4eTOM HaKOMAEHHOro
KYNOHHOro noxoAa Ha aaTy onpeaenenns CHA.

Echn Ha paty onpegeneHnss CYA OTCYTCTBYIOT UeEHbl OCHOBHOMO pblHKa, ANS onpeaesieHus
cnpaBeAIMBON CTOMMOCTU LLeHHOM ByMarn NpuMeHsaI0TCA MOAEN OLEHKU CTOMMOCTU LLeHHbIX byMar 2-
ro YpOBHS, 3@ UCKJIIOYEHNEM CyYas, KOrAa OTCYTCTBME PbIHOYHbIX LleH 06yCN0OB/IEHO HETOProBbIM AHEM
OCHOBHOro pblHKa. B 3ToM cnyyae Ha paty onpegeneHus CYA [onycTMMO WMCMNOMb30BaTb LEHbI
nocneaHero TOproBoro AHA OCHOBHOM 6MpXxu.

2. Mogenu n MeToAabl OLIEHKM CnpaBef/iMBoM CTOMMOCTM LIeHHbIX 6ymar, gnsa
KOTOPbIX HE OoNnpeaensieTcss aKTUBHbI 6Mp>keBOn PbIHOK, HO UMEIOTCA UHbIE NPAMO
MM KOCBEHHO Habniopaemble AaHHble (onpeaeneHve LeHbl C UCNOoJIb30BaHUEM
MCXOAHbIX AAAHHbIX 2-Ir0 YPOBHSA)
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2.1. CnpaBeannBas CTOMMOCTb aKLLMA POCCUMCKUX SMUTEHTOB ONpeaenseTcs Ha OCHOBaHUMU
cnepylowmnx moagenen n MeToaoB:

2.1.1. CnpaBeannBas CTOMMOCTb aKLMMA POCCUMUCKUX SMUTEHTOB, ob6pawarowuxca Ha
poccMickux wu (MNKM) MHOCTPaHHbIX ¢OHAOBLIX 6Mprkax, onpegensercs B
COOTBETCTBUM C MOAESNbIO OLEHKM, OCHOBAHHON Ha KOPPEKTUPOBKE MCTOPUYECKON LiEHbI
(mopgenb CAPM).

[JaHHas KOppeKTMPOBKa NPUMEHSAETCS B C/lydae OTCYTCTBMS HabntogaeMol LeHbl B TeYeHNE He
bonee pecatm paboumx pgHen (ganee MCNOAb3YKHOTCA MOAENUN OLEHKM, OCHOBAHHbIE Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS).

B cnyyae npuHATMS OpraHM3aTopoOM TOProBAu peleHuns 06 UCKYEeHUU LeHHbIX bymar us
CNMCKa UeHHbIX 6yMar, AonyweHHbIX K Topram, u (Mnu) B ciydae MPUHSATUS peLlleHusa o
npekpaweHnn TOoproB, a TaKXe €eC/IM TOpru rnpekpalleHbl B COOTBETCTBUMM C npaBuiaMu
npoBeaeHUs NUCTMHIa opraHusaTtopa Toproeau 6e3 MpuHSATUMSA pelleHMs O npeKpalleHumn
Topros, mogens CAPM B uenax onpeneneHns CnpaBeanmBon CTOMMOCTM OLEHMBAEMOro akTMBa
HE NPUMEHAETCA C AaTbl NpeKpalleHNnAa TOpPros.

Ons uenen oueHkM cnpaBeasIMBOM CTOMMOCTU UCMOJb3YyEeTCH CpaBHEHUE ANHAMUKN OXOAHOCTU
3a onpeaeneHHbl MPOMEXYTOK BpeMEeHW aHanus3mMpyemoro (MUHaAHCOBOrO0 WHCTPYMeHTa C
AOVHAMWUKOWM PbIHOYHbBIX MHAMKATOPOB. B KayecTBe pbIHOYHOIo MHAMKaTopa (beHuMapka) akuni
POCCUMNCKNX SMUTEHTOB UCMNONb3yeTcs MHAeKC MockoBckor bupxu (IMOEX).

®opMyna pacyeTa cnpaBeAJIMBOM CTOMMOCTM Ha JaTy pacyeTa:
P; = Py x (1 +E(R)),
roe:
P, — cnpaBeanmeasl CTOMMOCTb OAHOM LeHHON 6ymarn Ha gaTty onpeneneHus cnpaBeanvsBoi
CTOMMOCTH;
P, - nocnegHsa onpeaeneHHas cnpaBeanneas CTOMMOCTb LieHHoW Bymaru;
E(R) — oxxuaaeMmasi 4OXOAHOCTb LleHHOM bymaru;

dopMyna pacuyeTa oxxuaaeMmon goxoaHocTtu moaenn CAPM:
E(R) = Rt + B (Rm — R,
roe:

R'f - Risk-free Rate - 6e3puckoBas CcTaBka AOXOAHOCTU, MpuBeEAEHHas K KONM4ecTBy
KasleHA4apHbIX AHEN MexAay AaTaMu ee pacyeTa:
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Ri = (Rg/365) x (T, — Ty),

roe:
R; - 6e3puckoBas cTaBka AOXOAHOCTU Ha AaTy onpeaefieHust CnpaBeaMBON CTOMMOCTH;
(T, — Ty) - KONIMYECTBO KaNeHAAPHbIX AHEN MeXAy yKasaHHbIMU AaTaMu.

T, — AaTa onpeaeneHust crpaBeasMBOi CTOMMOCTH;

T, — Npeablaylwias gaTa onpeaeneHus crnpaseasimBoil CTOMMOCTU.

Ana aKuuMili poOoCCMACKMX 3MMUTEHTOB, TopryeMmbiX Ha MockoBckol Bupxe 6e3puckoBas
CTaBka [AOXOAHOCTWM - CTaBKa, onpeaeneHHas B COOTBETCTBMW CO 3HA4YeHMEM KpWUBOM
6eckynoHHol goxoaHocTu (ctaBka KB/[) rocyaapCTBeHHbIX LEHHbIX 6yMar Ha MHTepBane B
OAWH roa. B pacuyete ncnonb3yoTcs:

a)mMeToanka pacdyérta KpuBoW 6eCKynOHHOWM [AOXOAHOCTWM rOCyAapCTBEHHbIX obnurauymi,
onpeaeneHHaa MockoBckol bupxen;

b)anHammnueckmne napameTpbl G-KpUBOM NO COCTOSIHMIO Ha KaXAbl TOProBbi  A€Hb,
nybnvkyemble Ha oduuManbHOM canTe MOCKOBCKOM BUpXU.

CraBka KBb/[ paccuuTtbiBaeTcs 6€3 MpOMEXYTOYHbIX OKPYI/IEHUA C TOYHOCTbK A0 2 3HAKOB
nocne 3ansATon (B NPOLEHTHOM BblpaXeHUU).

Mpn OTCyTCTBMM 3HauyeHus 6e3puUCKOBOI CTaBKM Ha AaTy pacyeTa, 3HadyeHue 6e3puckoBoi
CTaBKM 3@ 3TOT A€Hb NPMHMMAETCS paBHbIM MOCNeAHEMY U3BECTHOMY.

Rmzm_ll

Pmo
R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOpPA;
Pm; — 3HayeHne pbIHOYHOIro0 MHAMKATOpPa Ha AaTy onpeaeneHus CI'IpaBe,D,ﬂVIBOVI CTOUMOCTMH,

Pm, — 3HaYeHWe PbIHOYHOro MHAMKATOPa Ha NMpeablaylWy AaTy onpeaeneHust cnpaBensivBoi
CTOMMOCTMU.

B - bera KO3hO@MUUMEHT, pacCCYMUTaHHbLIA MO W3MEHEHUsM UueH (3HayeHWin) PbIHOYHOIo
nHaMKaTopa W W3MEHeHWsIM LUeHbl ueHHoW 6ymarm. [na pacdyeta kKoadduumeHta B
NCNONb3YHTCSA 3HAYEeHUS, onpeaesieHHble 3a nocreaHme 45 Toproebix AHeEN, NpeaLllecTBYOLWNX
AaTe onpeaeneHns cnpaBeannBo CTOMMOCTU;

beta kKoadduumeHT paccunTbiBaeTcsa Ha AaTy, NpeawecTBYOWY gate onpegeneHus
cnpasennmeon ctomMmocTtu. MNpu 3ToM gaTta pacdeTta beta koadduumeHTa AOKHA SBNATHCA
TOProBbIM AHEM.
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__ Covariance (R, Rpy)

Variance (Ry,)

Pm;

R = — 1, R = —_ 1
Pm;_,

m

roe:

R, - AOXOAHOCTb aKTUBA;

Pa, — UeHa 3aKpbITMS aKTMBa Ha AaTy i;

Pa,_; — Npeablaylas LueHa 3aKpbiTUs aKTUBA;

R,, - AOXOAHOCTb PbIHOYHOIMO MHANKATOPA;

Pm; — 3Ha4YeHMe pbIHOYHOIrO MHAWKATOpa Ha AaTy i;

Pm,_, — npeablayliee 3HaYE€HMe PbIHOYHOTO MHAMKATOPA;

i=1..N, TOproBble AHM, NPeALLIECTBYOLNE AaTe onpeaeneHns CnpaBeanBoi CTOMMOCTHU.

Mpu wucnonb3oBaHum Mmogenn CAPM B uensax pacdeta berta koadduumeHTa Ana akuui
POCCUNCKNX 3MUTEHTOB MPUMEHSAITCHA 3HaYeHUs LleHbl 3akpbiTus Ha MoCKOBCKOM Bupxe npu
YC/IOBUM TMOATBEPXKAEHUSI €€ KOPPEKTHOCTM B COOTBETCTBMW C MNOPSAKOM onpeaeneHus
cnpaBensiMuBoi CTOMMOCTU LEeHHbIX 6yMar Ha 1 ypoBHe.

Mony4yeHHoe 3HayveHWe beta koadduuMeHTa OKpyrnsieTcss No npaBu/laM MaTeMaTUUYECKOro
OKpYIrNeHns A0 NATU AECATUYHbIX 3HAKOB.

Ons pacyeTa AOXOAHOCTU aKTMBa W PbIHOYHOrO MHAMKaTopa (6eH4YyMapka), WCMoJb3yHTCS
3HAUYEHMS LEHbl 3aKpbITUS U PbIHOYHOIFO WMHAMKATOpa 3a nocieaHue 45 ToproBbix AHEN,
NpeaLwecTBYOWME AaTe onpeaeneHnsl cCnpaBeainBoi CTOMMOCTY.

LleHa 3aKpblTUa akKTunBa Ha AaTty onpeaeneHus cnpaBe,anBon cToumMoCTM B MOAENIN HE
YUYNTbIBAETCA.

Mpn OTCYTCTBMWM LEHbl 3aKpbiTUSl, OTBe4YalLllen YCNOBUAM YCTaHOBJ/IeHHbIM [lpaBuiaMm
onpeneneHnsa CHA, B kakon-nnbo TOproebiM AeHb B nepuoae 45 TOprosbiX AHEW, Ha AaTty
pacyeTa KoadduumeHTa beta, MHpopMaumsa 0 3HaYEHNU PbIHOYHOIO MHAMKATOpa (beHuMapka)
n 6e3pMCKOBOI CTAaBKM 3@ 3TOT TOProBbiA AeHb B MOAENN HE YUUTbIBAETCS.

MpyM HanWMuMM LUEeHbl 3aKpbiTUs, OTBeYalwen YCI0BUSAM YCTaHOB/AEHHbIM [lpaBunamu
onpegeneHnsa CHYA, n OTCYTCTBMM 3HAYEHMS PbIHOYHOro MHAMKATOpa (6eHuMapka) B KaKom-
nnbo Toproebivi AeHb B nepuoge 45 TOproeBbiX AHEN, Ha AaTy pacyeTta KoaddunumeHta beta,
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3HayeHWe pbIHOYHOro MHAMKaTopa (6eHuMapka) 3a 3TOT TOProBbii AEHb MPUHUMAETCS PaBHbIM
nocneaHeMy U3BECTHOMY.

Moka3aTenu R,, R, paccunTbiBatoTCst 6€3 NPOMEXYTOUYHbIX OKPYT/IEHUN.

C paTbl BO3BHUKHOBEHMSI OCHOBaHWI ans npuMmeHenms mogenn CAPM po patel npekpalleHus
OCHOBaHMn ana npuMmeHenus moaenn CAPM wmcnonb3yetcss nHdbopMaumsa TObKO TOW 6Upxu,
KOoTOpas onpegeneHa Ha AaTy BO3HUKHOBEHWUS OCHOBaHWN ans npuMmeHeHumst mogenn CAPM. K
Takon MHpOpMaLMM OTHOCATCS CcAeaylLwme 3Ha4YeHUs:

a) ueHa 3aKkpbiTus;

6) 3HaYeHmne pbIHOYHOIro MHANKaTOopa.

2.1.2. CnpaBeannBas CTOMMOCTb aKL{Mi POCCUUCKUX SMUTEHTOB B Cc/lyuyae npmobpereHun B
nepuoja pasMelleHusa C 4aTbl NpuobpeTeHus n Ao nosiBneHus ueH 1 ypoBHsl, HO He 6onee
10 pabounx gHen c patbl, cneayrouwen 3a faTon OKOHYaHMSA pasMeleHus, A0MyCTUMO
NCNONb30BaTb LEHY pa3MelleHns 6e3 KoppeKTMpoBKM. B oTcyTcTBMM UeH 1-ro ypoBHS
CBblle YyKa3aHHOro cpoka MpUMEHSEeTCs OLeHKa Ha OCHOBAHMM UCXOAHbIX AAHHbIX 3-ro
YPOBHSI. YNpaBnsiowas KOMAaHUA MO CBOEMY YCMOTPEHUIO MOXET MepemTn Ha OLEHKY C
NCMOSIb30BaHMEM WCXOAHbIX AaHHbIX 3-r0 YpPOBHS [0 WCTEYEHMS YyKasaHHOro Cpoka,
obocHoBaB CBOe pelleHne MOTUBMPOBAHHBLIM CYXAEHUEM.

2.2. CnpaBeanuBasi CTOMMOCTb 06MragmMii pOCCUMCKUX SMUTEHTOB (3a UCK/IIOYEHUEM
o6nuraumii BHeWHUX o6/iIMrauMoHHbIX 3aiMoB Poccuiickon degepauumn):

2.2.1 OnpepensieTcsa C UCMNOJb30BaHWEM YKA3aHHOIMo HMXe MpUopuUTeTa LUEH C YYETOM Hanuuus
AOCTyNna K YKasaHHbIM LeHaM, a TaK Xe pesieBaHTHOCTU WMCXOAHbIX AaHHbIX U METOAWUK
pacyeTa, NPMMEHSIEMbIX NPU pacyeTe yYKasaHHbIX LeH NoCTaBLwMKaMn C y4eTOM OrpaHmnYeHmni
Ha pacnopsxeHue LueHHbiMM byMmaramMu. CnpaseasiMeas CTOMMOCTb A0/IFOBON LleHHOM 6yMarmu
onpeaensieTcs C y4eToM HaAaKOMMNEHHOro KYNOHHOIro AoxoAa Ha AaTy onpeaenenus CHA.

2.2.1.1. UeHa, paccuntanHHas HKO AO HP no MmeToamkaMm, yTBEpPXAEHHbIM
01.12.2017 v no3aHee, onpeaeneHHas no metoay 1 nnm metoay 2 (no
ybbiBaHuto) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpegHas vHAWMKaATUMBHaA LeHa, onpeneneHHas no metoanke «Cbonds
Estimation Onshore», packpbiBaemas rpynnon komnaHuii Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)
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2.2.1.3. WHAekcHass ueHa, onpepeneHHas no Metoauke RUDIP RUS (mo
MCXOAHbIM AlaHHbIM, OTHOCALMMCS K 1 nnn 2 ypoBHI0 (No ybbiBaHUIO)),
packpbiBaeMass MH@OPMauUMOHHO-aHannTM4Yecknm npoayktom RuData
Price MexpayHapoaHon wHdOpMaumoHHOW rpynnbl «UHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4dae OTCyTCTBUS pacyeTHbIX LeH, pacKpblBaeMbIX YKa3aHHbIMU Bbille NCTOYHMUKaMM
MHpOopMaunmM, B CBSA3M C HETOProBbiIM AgHeM 6MpX, MO UTOraM TOProB Ha KOTOPbIX
onpeaensitoTca pacyeTHbIE LeHbl, ANa uenen onpeaeneHns cnpasensimBoi CTOMMOCTU
aKTMBOB MCMOJIb3yeTCs LeHa, paccyMTaHHas no utoraMm nocnegHero TOproBoOro AHS.
Takon noaxond MCMNonb3yeTcs B OTCYyTCTBME CO6bITUIM, KOTOpble MOIMIN CYLLeCTBEHHO
MOBANATb Ha 3HAYeHWe pacyYeTHOW LieHbl B HETOProBbI AEHb.

2.2.1.4. LlUeHa, onpepeneHHas no MoAeNM OUEHKW Ans UeHHbix 6ymMar,
HOMWHUPOBAHHbLIX B pybnax, B COOTBETCTBUM C [lpuaoxeHuvem 24
(MoAaenb OLEHKN UCMOJIb3YET UCXOAHbIE AaHHble 2-T0 YPOBHS B Clly4dae
OoTHeceHus obnurauum K pentuHroson rpynne I, II nnu III)

Mpn OTCYTCTBUU UEH, YKa3aHHbIM B HACTOsILWLEM NYHKTe Ha AaTty onpeaeneHuns CHA no
MHbIM NMpU4YnNHaM, cnpaBeasimBasd CTOMMOCTb onpeaensaeTcda C Y4€TOM UCXOAHbIX AAaHHbIX
3-ro ypoBHs.

2.2.2. Ons onpeaeneHvs cnpaBeasiMBOM CTOMMOCTM o06nuMrauuMii  pocCUMCKUX
SMUTEHTOB, NpMobpeTeHHbIX NP pa3MeweHnm (B TOM YMce 3aMmeLatowmx
obnurauun, onnata KOTOpbIX MNpU WX  pasMEeWeHUM OCyLLeCTBsSeTCs
espoobnuraunmamm (B TOM 4ucne B c/lydae nepegaym (yCTynku) BCex
MMYLLLECTBEHHbIX U WHbIX NpaB Mo eBpoobanraumsmM poCCUNCKUM OpUANYECKUM
nvuam)), B OTHOLWEHUMW KOTOpbIX 6blia 3aknuyeHa caenka no npuvobpeteHuio
LeHHbIX 6yMar ¢ SMUTEHTOM UKW NPOPECCUOHANBbHBIM YYACTHUKOM PbiHKA LIeHHbIX
6ymar, OKa3blBalOLWMM 3MUTEHTY YCNyrM no pa3sMeLlleHuto LeHHblIXx 6ymar ot
CBOEro MMeHu, HO 3a CYEeT U NO MOPYYEHMIO dMUTEHTa, NMbo c NbbiM ApyrnMm
TPpeTbMM SIMLUOM B repuog C AaTbl Hayana pasMeweHus rno AaTy OKOHYaHus
pa3sMmelleHns (fanee - uUeHHble 6ymMaru, npuobpeTeHHble Npu pasMeLleHun), ¢
AaTbl NpuobpeTeHns M A0 AaTbl OKOHYAHWUSA pasMeLleHUus MCNosb3yeTcs ueHa
pa3sMmeleHns (ANS9 AOAroBbIX UeEHHbIX 6yMmar - uUeHa pa3MeleHuss C y4yeToMm
HaKOM/EHHOro KYMOHHOro A0X04a, €CNM HauucieHue KYMNOHHOro goxoda 3a
nepuoa pasMeLlleHuUs nNpeaycMOTPEHO YCNOBUAMU pasMeLleHUs WU  UHbIM
OOKYMEHTOM).
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Ons onpepeneHna cnpaBeanvMBON CTOMMOCTM LeHHbIX 6yMar, npmobpeTeHHbIX npu
pa3MeLeHnn, C aaThbl, CneayroLwen 3a 4aTOW OKOHYaHMUS pa3MeLLeHuns, U A0 NOosBAeHUs
LueH 1-ro ypoBHS MNu UeH, onpeaeneHHbIX C YYEeTOM UCXOAHbIX AAHHbIX 2-r0 UAn 3-r1o
YPOBHS (3@ UCK/IIOYEHNEM LieHbl, onpeaensseMon no Moaenm oLueHKn Ans LUeHHbIX 6ymar,
HOMWHUPOBaAHHbIX B pybnsx, B cCooTBeTCTBUM C [puaoxeHuvem 24, n CnpaBeanvsBoi
CTOMMOCTM, OnpeaeneHHOM Ha OCHOBaHWMM OT4yeTa OUeHWMKa), NpUMEeHsAeMbiX Ans
OLEeHKN 061mrauni pocCMnCKUX 3MUTEHTOB B COOTBETCTBMM C HacToswmmm Mpasunamu
CYA, HO He 6onee 10 paboumx AHEN C AaTbl OKOHYAHWUA pa3MeLeHUs, UCMOSb3yeTCs
LeHa pasMelleHns, CKOppeKTMpOBaHHas MNpOMNOPUMOHANBbHO W3MEHEHUID 3HavYeHus
6e3pnCKOBOIM CTaBKU AOXOAHOCTU CTPaHbl PUCKA Ha CPOK, COOTBETCTBYIOLWNIA CPOKY A0
AaTtbl norawenuns (odepTbl) LeHHoW bymarn.
B kauecTBe 6€3pNCKOBON CTaBKM AOXOAHOCTWU CTPaHbl PUCKa MCMONb3YOTCS:

1) Anga ueHHbIX 6yMar, HOMUHUPOBAHHbBIX B POCCUNCKNX pybnax — cTaBka KpUBOM

6ecKynoHHOM A0X0AHOCTU MockoBckoi 6upxulitl

2) Onsa ueHHbIX 6yMar, HOMUHUPOBAHHbLIX B aMEPUKAHCKUX Ao/lapax - CTaBka,
No aMepuKaHCKMM rocyaapCTBEHHbIM ob6nuraumami2]

3) Ans ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c
peinTuHrom AAA EBpo3oHbIt]

Ona pacyeTa BbibUpaeTCca COOTBETCTBYIOLWANA pacKpbiTas CTaBKka Ha CPoOK, MakCMManbHO
NpubAnXeHHbIN K CPOKY A0 AaTbl noraweHusa (unv o 6nawmxkanwen patoel odepThl,
npegycMaTpuBaroLlLlen MoraweHune, B cflyyae, eciM OHa npeaycMoTpeHa YCA0BUSAMMU
BblMycCKa).

PacuyeT nponopuMoHanbHON KOPPEKTUPOBKW LEHbl pa3MeleHUs Ha WU3MeHeHue
3Ha4vyeHns 6e3pMCKOBON CTaBKM AOXOAHOCTWU CTpaHbl pUcka onpeaensercs cneayrowmm
obpaszom:

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

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

(1 +Rfy * (T —t,)/365)
(14 Rf, * (T —t)/365)
PV, - cnpaBeanvBas LeHa LeHHOM 6yMary Ha AaTy OueHKM
Price — LUeHa pa3MeLleHns LeHHon 6ymaru

PV, = Price -

Rfi, — 6e3puckoBas CcTaBka Ha AATy OKOHYAHMS pa3MelleHMs LeHHoM 6yMarm Ha cpok
Ao noraweHuns (odepTbl)

Rf, — 6e3pnckoBas CTaBka Ha AaTy OLUEHKW Ha CpoK A0 noraweHus (odepThbl)
T - paTta noraweHuns (odepTbl)

t — AaTa OLUEHKMU

to, — AaTa OKOHYaHMS pa3MeLleHns LeHHo bymaru.

MonydyeHHas cnpaseanueasl LeHa AOJroBOM LEHHOM 6yMarn C y4eTOM KOPPEKTUPOBKMU
(PV,) okpyrngeTcs A0 ABYX 3HAKOB MoOcC/ie 3ansaTou.

CnpaBeagnvBass CTOMMOCTb [AOJIFOBOM LEHHOM 6yMarnm onpegenstetcs C  y4eToMm
HaKOMJIEHHOro KYNOoHHOro Aoxoaa Ha gaty onpegenernms CHA.

C Haubonee paHHeln n3 gart:
- AaTa nosBieHus ueH 1-ro ypoBHS UK LEH, onpeaesieHHbIX C YYETOM UCXOAHbIX
AAHHbIX 2-T0 MAn 3-ro YPOBHSA (3a UCKJIIOYEHMEM LieHbl, onpeaensseMomn rno Mmoaenmu
OLUEHKWN ANnsa UeHHbIX 6yMmar, HOMMHMPOBAHHbIX B pybnsix, B COOTBETCTBUM C
MpunoxeHneMm 24, n CrnpaseasiMBon CTOMMOCTU, OMpeaesieHHOM Ha OCHOBaHWMU
oTyeTa OueHLMKa), NPUMMEeHseMbIX A5 OUueHKN 06namraumin pocCMnCKMX SMUTEHTOB
B COOTBETCTBUMU C HacTodAwmmu MNpasunamn CHA
- paTta, npuxogswascs Ha 11 paboumn aeHb, crnepyoWmMii 3a AAaTOM OKOHYaHUS
pasMeLlleHuns,

cnpaBeasiMBasl CTOMMOCTb AONTOBbIX LEeHHbIX 6yMar onpepensieTcs B obuwem nopsiake B

cooTBeTcTBMM C MNpasunamu CHA.

CnpaBegnnBasl CTOMMOCTb MWMHBECTUMLUMOHHbIX MaeB POCCUMACKUX MNaeBbiX
MHBECTULMOHHbIX (OHAOB, a TaK >Xe MNOTeYHbIX cepTudukKaTtoB ydacTus
onpeaenseTrcsd uUcxoass M3 pacHeTHOM CTOMMOCTM MHBECTULMOHHOIO nas (MNOTEYHOro
ceptudmkKaTa ydactunsa), pacCiMTaHHOro B COOTBETCTBMU C HOPMATMBHLIMU MPaBOBbIMU
aKkTamMu Ha gaty onpegeneHus CHA u packpbiToro (NpeaoCTaBfieHHOro Bnagenbuam
MHBECTULMOHHbIX Naes) ynpasnswowen komnaHnen NUO (MNOTeYHOro NoKpbITUS).
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B cnydae OTCyTCTBUS pacKpbITbiX ynpaBastowen KoOMnaHMen AaHHbIX O pacyeTHOW CTOMMOCTU
WHBECTULMOHHOIO Nas (cepTudukaTta y4yactmsl), NpMMEHSeTCa OLeHKa Ha OCHOBAHMKM UCXOAHbIX
DaHHbIX 3-r0 YpOBHS.

B cnyyae npuobpeTeHMss  MHBECTULUMOHHbLIX MaeB nNpu  HOpPMUPOBAHMM  MAEBOro
WHBECTULMOHHOIO (oHAA C A[aTbl BblAauM MHBECTMUMOHHbIX NaeB A0 [AaTbl 3aBeplleHus
(okOH4YaHMs) popMMpOBaHKS, CNpaBeanBasl CTOMMOCTb MHBECTULMOHHOMO Nas onpeaensieTcs
ncxoas M3 CyMMbl A€HEXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO BblAAETCS OAMH
WHBECTULMOHHbLIA Nai nNpu GOpMNPOBaHUN.

2.4. CnpaBeanueasi CTOMMOCTb [EMO3UTApPHOM PacCnNMUCKMW, MNpeacTaBAsieMbli akTUB MO
KOTOpPOM TOpPryercs Ha QAOCTynHbiX Habniogaembix pbiHKax (cMm. [lMpunoxeHue 4),
onpenensieTca Ha OCHOBaHWM CNpaBea/IMBOM LiEHbl NpeacTaBfseEMON LeHHoW 6ymarm
(6azoBoro aktuBa), onpenesieHHoOW Ha 1-M ypoBHE B COOTBETCTBUM C HaCTOSALWMM
MpuNoXeHMeM C y4eTOM KOJIMYECTBA LeHHbIX 6yMmar, npaBa Ha KOTOpble noaTBep)aaeT
oAHa Aeno3uTapHasl pacrnucka.

Ons peno3mTapHbIX pacnucoK, NpeacTaBfisSeMblii aKTUB MO KOTOPbIM HE TOPryeTca Ha AOCTYMHbIX
Habnogaemblx pblHKax (cM. [NpunoxeHue 4), crnpaseanusBasd CTOMMOCTb AeNO3WUTapHOW pacrucku
onpepensetrca no mogenn CAPM B nopsiake, YCTAHOB/IEHHOM ANS OLEHKM aKUuMN WMHOCTPaHHbIX
3SMUTEHTOB, B TOM uucne naeB (akuui) WMHOCTPAHHbIX WHBECTULMOHHbLIX (OHAOB, aKuui
MeXAYHapOAHbIX KOMMNAHUM U Aen03MTapHbIX pacrnmcok.

3. Mogenn n MeToAbl OULEHKUM CnpaBea/sIMBOM CTOMMOCTM LUeHHbix 6ymar, pnsa
KOTOpPbIX OTCYTCTBYHOT Habnropaemble pfaHHble (onpeaesieHne LUeHbl C
MCMoJ/Ib30OBaHMUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanvBasi CTOMMOCTb aKLUMW POCCUMCKUX SMUTEHTOB OMNpeaenseTcsa Ha OCHOBaHUK
oTyeTa OLeHLMKa, COOTBETCTBYIOLLEro 3akKoHoaaTeNbHbiIM TpeboBaHWSM B OTHOLLUEHWUU
OoueHKkU nmyuwecrtsea NMNO

3.2. CnpaBeanueas CTOMMOCTb O06/AMrauuMm pPOCCUMCKUX 3MUTEHTOB (3a MCKJ/IIOYEeHUEM
o6nMraumMii  BHeWHUX O06/AMrauMoHHbiX 3aiMoB Poccuiickon ®epepauyumn)
onpeaensieTcs C UCNOSIb30BaHMEM YKA3aHHOrO HWXe rnpuopuTeTa UeH C y4YeTOM Hannyums
AOCTyNna K yKa3aHHbIM LieHaM, a TaK >Xe pefieBaHTHOCTM MCXOAHbIX AaHHbIX U MEeToAMK
pacyeTa, MNpUMEHSEMbIX T[pU pacyeTe YyKas3aHHbIX LUeH [MoCTaBWMKaMn C YYeToM
OrpaHuUYeHnn Ha pacnopsikeHue ueHHbiMn 6ymaramm. CnpaseanmMeas CTOMMOCTb A0/IFOBOW
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3.3.

ueHHoM 6yMarm onpegensietcs C y4eTOM HaKOMJIEHHOro KyMOHHOro goxoaa Ha JaTy
onpeaeneHus CHYA.

3.2.1. UeHa, paccuntaHHaa HKO AO HP/, onpeneneHHasa no MetoAy 3 Ha OCHOBE METOAMK,

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

3.2.2. lHaekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS (no ncxogHbiM AaHHbIM,

OTHOCSILLMMCS K 3 YpOBHK), packpbiBaemMas WHMOOPMAUMOHHO-aHAIMTUYECKNM
npoayktoM RuData Price MexayHapoaHon nHgpopMaunmoHHom rpynnbel «MHTepdakce»
(https://rudata.info/aboutDB/data-price)

B cny4yae oTCyTCTBMSA pacyeTHbIX LieH, pacKpbiBAaEMbIX YKa3aHHbIMU Bblll€ UCTOYHUKAMMN
MHdoOpMaumMn, B CBSI3U C HETOProBbiM AHEM 6UPX, MO UTOraM TOProB Ha KOTOPbIX
OMNpeaensaoTCs pacyeTHble LeHbl, AN uenei onpeaeneHus crnpaBeasvBoii CTOMMOCTH
aKTMBOB MCMOJIb3YETCA LieHa, pacCcyMTaHHas Mo MToraM MocieaHero TOproBoro AHs.
Takoi noaxod WCMNoSb3yeTcs B OTCYTCTBME CO6bITMIA, KOTOPble MOMIN CyLEeCTBEHHO
NOBNUATL Ha 3HAYEHNEe pacyeTHOW LieHbl B HETOProBbIA AEHb.

3.2.3. UeHa, onpepeneHHas no MoAenn OUEHKWU AJS LeHHbIX 6yMar, HOMMHUPOBAHHbLIX B

3.2.4.

pybnsix, B COOTBETCTBUM C [IpuioxeHnem 24 (Moaenb OLEHKU NCNONb3YyeT NCXOAHbIe
AaHHble 3-ro YpOBHSA B Ciyyae oTHeceHusa obnuraumm Kk IV peiTnHroson rpynne)

CrnipaBeanveBass CTOMMOCTb, OrfpefesieHHas Ha OCHOBaHWM OTYyeTa OueHLWMKa,
COOTBETCTBYIOLWEr0 3akKoHoAaTeflbHbiM TpeboBaHMAM B OTHOLWEHWU OLIEHKU
umywecrsea NMNO.

B cnydae, ecnu oueHWWKOM onpegeneHa cnpasenjmBas CTOMMOCTb 6e3 y4yeTa
HaAaKOMJIEHHOIo KynoHHOro goxoga, To cnpasegnnBasd CTOMMOCTb OMpeAENnSAeTcd C
y4yeToM paCcyHeTHOro HakonjaeHHoro KyrnoHHoro Aoxoaa Ha Kaxayt AaTy OUEHKMW.

CnpaBeanuBasi CTOMMOCTb MHBECTUMLMOHHbIX TMaeB POCCUUCKUX MNaeBbIX
MHBECTULMOHHbIX (POHAOB, a TaK )>e WUNoTevyHbiX cepTUPUKATOB YyuyacTus
onpenenseTcs Ha OCHOBaHMM OTYETa OLEHLIMKA, COOTBETCTBYIOLWIEro 3aKOHOAATeNbHbIM
TpeboBaHMAM B OTHOLLIEHMM OLEHKM uMywecTtBa MNO®

3.4. CnpaBeanueas CTOMMOCTb A€MO3UTapPHOM PacnMUCKM onpeaensieTcss Ha OCHOBaHUM OTYeTa
OLUeHLlMKa, COOTBETCTBYIOLWEro 3akoHoAaTeNbHbiM TpeboBaHMSAM B OTHOLUEHUW OLIEeHKU
umywectea NMN®
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3.5. CnpaBegsnBasi CTOMMOCTb A€MNO3UTHOro ceptudumkara onpegensierTcss ¢ UCNosib30BaHNEM
MeToda onpeaesieHuMs CrpaBeaMBOM CTOMMOCTM  [AEHEXHbIX CpeAacTB BO Bkadax
(ODpunoxenue 10).

B obwem cny4dyae ang BCeX UEHHbIX 6YMaF MCnosb3oBaHME OT4HETa OUEHLWNMKA, OrpaHN4YnBaETCA
ycnosnamm, npuMmeHdaeMbiMn B ciydyae BO3SHUKHOBEHWNA cobbiTun, BeAywnx K obecueHeHU0 akTnBa
B COOTBETCTBMM C [Mpunoxenunem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUWUTEHTOB, B TOM
yucne:

e Man MHOCTPaAHHbIX
MHBECTULIMOHHbIX
cdoHpoBs;

e [AONroBble LleHHble
6ymarmn
MHOCTPaHHbIX
rocyaapcrB;

e eBpoob6nurayum
MHOCTPaHHbIX
3MUTEHTOB;

e LEeHHble 6yMmaru
MeXXAYHapOAHbIX
tbmHaHCOBbIX
opraHusauum

LleHHble 6yMaru
MeXXAYyHapoaAHbIX
KOMMaHnM

0O6/aMraumm BHELWHUNX
06/ 1MraulMoHHbIX
3auMoB Poccuiickom
®denepauyumn (roBo3
PD)

1. MeToa4 OLEHKM cnpaBeAsIMBOM CTOMMOCTM LEeHHbIX 6ymMar, Ana KOTopbiX
onpeaensieTcad aKTUBHbIA 6up)>xeBor pblHOK (onpeaesieHne LUeHbl Ha
OCHOBaHMM UCXOAHDbIX AAaHHbIX 1-ro ypoBHSA)

YcnoBuss “  nNopsaok onpegeneHns CnpaBensiuBoM  LeHbl 1 ypOBHA C  y4eTOM KpUTEpUEB,
XapaKTepU3yrnwmnx BO3MOXXHOCTb paCnopsaXeHNA LEHHbIMU 6YMaFaMVI, npeacrtaB/iEHbl B |-|pl/IJ'IO)KEHVIVI
A K HacTosaweMy lMpunoxeHuto.

Ocob6eHHOCTM Bbi6Opa LleHbl, ecnu LeHHas 6yMara Topryetrcss Ha POCCMUICKON 6uprke B
pe>xuMax TOproBs C pacyetamMm B py6sisiXx 1 MHOCTPaHHOMW BanioTe:

Ecnn ueHHasa 6ymara TopryeTcs Ha poCCUNCKOM Bupxke B pexuMmax TOproe € pacdetamu B pybnsax u
WHOCTpPaHHOW BanioTe, U Takas 6upxa MNpuM3HaHa aKTMBHbIM OCHOBHbIM PbLIHKOM, TO Ans Bblbopa
cnpaBeA/IMBON LEeHbl UCNOMb3YIOTCA NPUOPUTETHO LIEHbI TOFO peXuMma TOpros, NO KOTOPOMY Ha AaTy
oueHKW onpeaeneH Hambonbwmin 06beM No KpuTepusaM BbiboOpa OCHOBHOMO pblHKA, YCTaHOB/IEHHbIM B
HacTosaweM [IpunoxeHun Ans WHOCTPaHHbIX 3MUTEHTOB. B cnyyae, ecaM HWM oAHa U3 UeH Mo
BbIGpaHHOMY pexunMy TOProB B onpeaesieHHOW BantoTe HE MOXET 6bITb MCNOSIb30BaHa Ha AaTy OLEHKM,
TO UCNOMb3YIOTCA LUEeHbl Ha Ty Xe AaTy Mo pexuMmy TOproB B ApYyron BantoTe ¢ 06beMOoM TOpPros no
KpUTepusiM BblbOpa OCHOBHOIO pbiHKA B NOpsiAKe YMeHbLUeHUS.

CnpasegnvBas CTOMMOCTb [AOSITOBOW LEeHHOW 6ymarnm onpepensietcs C Y4eTOM HaKOMAEHHOro
KYNOHHOro noxoAa Ha aaTy onpepenedmns CHA.

Ecnn Ha paTy onpeaeneHust crnpaBea/iMBON CTOMMOCTW OTCYTCTBYHT L€Hbl OCHOBHOMO pbiHKa, AN
onpefeneHus crnpaBenjvBoi CTOMMOCTU LEHHOW 6yMarnm NpuUMEHSTCS MOAEN OLEHKU CTOMMOCTMU
LleHHbIX 6yMar 2-ro ypoBHS, 3@ UCK/IIOYEHMEM CNyyasl, KOr4a OTCYTCTBME PbIHOYHbIX LieH 06yCcnoBieHo
HETOProBbIM IHEM OCHOBHOIO pbiHKa. B 3TOM cnyyae Ha gaTy onpeaeneHns CnpaBeaiMBoOn CTOMMOCTU
A0MNYyCTUMO UCMONb30BaTb LEeHbl MOC/IegHero TOproBoro AHs OCHOBHOM Bupxu.
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2. Mopgenm n Metoabl OUEHKM CnpaBea/imuBoM CTOMMOCTM LleHHbIX 6ymar, ans
KOTOPbIX He onpeaensieTcs aKTUBHbIA 6Mp>XxeBOM PbIHOK, HO UMEIOTCH MHbIe
npsAsMO WU KOCBEHHO Habnwpaemblie paHHble (onpeaeneHuve UeHbl C
MCNOJZIb30BaHUEM UCXOAHbIX AAaHHbIX 2-ro YPOBHSA)

YcnoBuss M nopsaok onpegeneHns CnpaBensiuBoM  LeEeHbl 2 YPOBHA C  y4eTOM KpUTepues,
XapaKTeEpPU3YIOLWMX BO3MOXHOCTb pacnopsiKeHus LeHHbIMKM 6ymaramm, npeacrtassieHbl B [punoxeHum
A K HacTosawweMy MpunoxeHuro.

CnpaBegnvBass CTOMMOCTb [AOJITOBOW UEeHHOW 6ymarm onpepensietcs C Y4eTOM HaKOMAEHHOro
KYMNOHHOro Aoxoaa Ha aaty onpegenenmns CHA.

Ncnonb3yemas AN OUeHKU akuMil NHOCTPaHHbIX SMUTEHTOB, B TOM 4YMc/e naes (akuMin) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, aKLUUN MeXAYHAPOAHbIX KOMAAHWI U Aen03UTapHbIX pacnncok Moaesnb
CAPM aHanornyHa moaenu Ans poCCUNCKUX akUUM, C YYETOM HEKOTOPbIX 0COBEHHOCTEN NMPUMEHEHUS:

2.1. B kayecTBe pbIHOYHOro nHAMKaTopa (beHumapka) akumMm MHOCTPaAHHbIX SMUTEHTOB, NaeB
(akumnn) MHoCTpaHHbIX (POHAOB, TOPryeMbIX Ha MHOCTpPaHHbIX Bupxax, a TakxXe akuui
MeXAyHapoAHbIX KOMMAHWW WMCNOMb3yeTcsa MHAEKC 6upXxu, Ha KOTOpoW onpeneneHa
cnpaBeanvBas LUeHa ypoBHA 1 mepapxum cnpaBeasiMBon CTOMMOCTU AAHHOW LEHHOWM
6ymarn Ha AaTy, NpeAlecTBYIOWY0 AaTe BO3HUKHOBEHUSA OCHOBaHWI ANS NpUMEHEHUS
moaenun CAPM.

2.2. Tlo peno3uTapHbIM pacnuckaM WCMNOoSIb3YEeTCA PbIHOYHbIM MHAeKC (6eHuMapk) B
OTHOLWEeHNM 6a30BbIX akTMBOB. [1pn 3TOM BbibupaeTcs nHaekc (beHuMapk) Ton bupxxeson
naowaakn, B CTpaHe KOTOpOW BeaeTcs OCHOBHas [AeATe/IbHOCTb 3MUTEHTA
npeacTaBASiEMOro akTMBa AEMO3UTAPHON pacrnmncku.

2.3. [Ona akuMin MHOCTPaHHbIX 3MUTEHTOB B KaydecTBe 6e3pMCKOBON CTaBKU AOXOAHOCTU
NPUMEHSIOTCHA CTaBKU, yKa3aHHble B MNpunoxeHun 6. Npu 3TOM AN akUMii NHOCTPAHHbIX
3MUTEHTOB, naeB (aKuun) MHOCTPaHHbIX HGOHAOB, aKUNM MeXAYHAPOAHbIX KOMAAHUN B
KayecTtBe 6€3pnUCKOBOM CTaBKM AOXOAHOCTU MPUMEHSETCA CTaBKa MO roCcyAapCTBEHHbIM
6ymaram B BanTe, COOTBETCTBYIOLWEN  BaslOTE WMCXOAHON KOTUPOBKU 1 ypoOBHSA
oueHmMBaeMon akuum (nasg). OAna Aeno3uTapHbIX pacnucok B KadecTBe 6e3puckoBoi
CTaBKMU [AO0XOAHOCTUM MPUMEHSETCH CTaBKa MO rocyAapcCTBeHHbIM 6yMaraMm, <«cTpaHa
pucKa» KOTOpbIX COOTBETCTBYET CTPaHe, B KOTOPOW BEAETCH OCHOBHAs AEATENbHOCTb
3MUTEHTaA NpeACTaBsSeMOoro akTMea AEN03MTapHOM pacnucku. B cnyyae HecooTBeTCTBUSA
BajlOTbl CTaBkW 6e3pMCKOBOM AOXOAHOCTM BajlOTE UCXOAHOMW KOTUMPOBKWM 1 YpOBHS,
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ucnonb3yetcs 6e3pmnckoBas CTaBka B BaslloTe, COOTBETCTBYHOLLEN BanTe UCXOAHOM
KoTupoBkM 1 ypoBHs. Ecnm B MpunoxeHun 6 He ykasaHa CTaBka B Heobxogmmon ans
pacyeTa BasnloTe, TO Takas CTaBKa OMpeaenseTcs C y4eToM YC0BMin HacTosiwero ab3saua
Ha OCHOBaHMWN MOTMBMPOBAHHOIO CYXAEHMS ynpaBastoWen KOMNaHUu.

2.4. B uensax pacueta beta koadpduumeHTa AN akuM MHOCTPAHHbLIX 3MUTEHTOB, MaeB
(aKkumMin) MHOCTpPaHHbIX (OHAOB, aKUWMA MeXAYyHapOAHbIX KOMMNAHWUM U Aeno3uTapHbIX
pacnmcoK MNpUMEHSAITCAa 3HadveHusa LeHbl 3akpbitma  6upxn  (Npu ycnoBuu
NnoATBEPXAEHNS €ee KOPPEeKTHOCTM B COOTBETCTBMM C MOPSAKOM onpeaeneHus
CnpaBeaIMBON CTOMMOCTM LEeHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOpOM onpeaeneHa
Hagnexawas KOTMpOBKA YPOBHA 1 wmepapxum crnpaBeanvMBoil CTOMMOCTM Ha Aarty,
npeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWM Ansa npuMmeHeHns mogenun CAPM

2.5. [ng genosuTapHbIX pacnuMcoK B KayecTBe nokasaTens P, crnonb3yeTcs LeHa 3aKpbiTus
camMou Aeno3nTapHOM pacrnmncku.

3. Mopenun n Metoabl OLEHKM CnpaBen/IMBOM CTOMMOCTM LeHHbIX 6ymar, gnsa
KOTOPbIX OTCYTCTBYHT HabnropaeMblie pAaHHble (onpeaesieHne LUeHbl C
MCMoJ1Ib30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBusa W MNopsaok onpeaeneHns crnpaBeasiMBoM LUeHbl 3 YpPOBHA C  y4yeTOM KpuTepues,
XapaKTepusyLMX BO3MOXHOCTb pacnopsXeHus LeHHbIMKM bymMaramm, npeacrtaBneHbl B [NpuaoxeHun
A K HacToswemy MNMpunoxeHunio.
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Moaenu oyeHKn CTOMMOCTH LIEHHbIX 6yMar, o KOTopbiM OrpeaeseH aHalorMdHbIA aKTUB (0rpeaesIeHNE LIEHbI C YHETOM
UCXOAHbIX AAHHbIX 2-r0 YPOBHS)

LleHHble 6yMmarmn

Mopsaok onpeaeneHus cripasen/imBo CTOMMOCTU

LleHHas 6ymara sBnsercs
AOMNOJIHUTENIbHbIM
BbIMYCKOM

Ona onpepeneHus crnpaBeasiMBOM CTOMMOCTM LEHHOWM 6OyMarM WCNonb3yeTcss LeHa BbiMycka
(aHanornMyHOro aKTmea), NO OTHOLUEHWUID K KOTOPOMY AaHHbIA BbINYCK SBASETCA AOMOSHUTENbHbIM,
onpegeneHHas, Ha gaty onpeaenenuns CHA B COOTBETCTBMM C MOAENSIMU OLLEHKM CTOMMOCTU LI€HHbIX
bymar, ans KoTopbiXx onpeaeneH akTUBHbINA PbIHOK (MCXOAHbIE AaHHbIE YPOBHS 2).

CnpasennumBas CTOMMOCTb OonpeaensieTcsl CorslacHO 3TOMY NOpPSAAKY A0 BO3HUKHOBEHUS CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTM LLEHHOWM 6YMaFVI, SABNSAOLWENCS AOMOSHUTENbHbIM BbIMYCKOM.

LleHHas 6ymara,
nony4vyeHHas B pe3ynbraTte
KOHBepTauMm B Hee
ApYyrou ueHHou 6ymaru
(ncxopHO LLeHHOM
6ymarmn)

Ons onpeagenerHnst cnpaBeasiMBoi CTOMMOCTM LEHHOM byMarm, Mcnosb3yeTcsl LueHa UMCXOAHOW LEeHHOM
6ymarun, onpeneneHHas Ha naTy onpegeneHms CHA B COOTBETCTBMW C MOAENSAMMU OLLEHKM CTOMMOCTM
LeHHbIX 6yMar, Aans KOTopbiX onpeaesieH aKTUBHbIM PbIHOK, CKOPPEKTUpPOBAHHas C Y4YeTOM
Koo dUUMeHTa KoOHBepTauum (UCXOAHbIE AaHHbIe YPOBHSA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBMKM C MOAENAMU OUEHKU CTOMMOCTU LIEHHbIX 6ymar, and
KOTOPbIX OnpeaesieH aKTUBHbIM PbIHOK LEHY UCXOAHOW ueHHon 6ymarn Ha aaTty onpeaenenus CHA,
MCNONIb3YETCA CnpaBeaimBasa CTOUMOCTb VICXO,CI,HOVI LleHHOVI 6ymarw, onpegeneHHasa Ha Aaty
KOHBepTauumn, CKOppeKTUpoBaHHas C y4eToM KoaddurumeHTa KoHBepTaumMmn (MCXoaHble AaHHblIE YPOBHS
2).

CnpaBennmeas CTOMMOCTb OMpefenseTrca cornacHo 3TOMY nopsAaKky Ha gaTty KoHseptTauun. Co
cneaywoulen gaTtbl NpuMeHseTcs 06Wwmin NopsaoK OLEHKMN.

e CnpaBensiMBol CTOMMOCTbIO aKUM C 6onblen (MeHbWEeN) HOMUHANBbHOM CTOMMOCTbLIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBepTaumum B HUX WUCXOAHbIX aKuui, SBNSETCS chnpaBeanmMBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX B HUX aKLWN.

e CnpaBensiMBoli CTOMMOCTbIO aKUMI TOW Xe Kateropum (Turna) C UHbIMW MpaBaMu, NMPU3HaHHbIX B
pe3yfsbTaTe KOHBEpTaUMM B HUX UCXOAHbIX aKUWiA, SBNSEeTCS CcnpaBeanmMBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLMWN.

e CnpaBeannMBoOi CTOMMOCTbIO aKUWW, MPU3HAHHbLIX B pe3ysbTaTe KOHBepTauuum npu ApobrieHunn
MCXOAHbIX aKUWiA, SIBASIETCA CnpaBeanMBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWW, AeneHHas Ha
KoadbduumneHT apobneHus.

e CnpaBeannBoi CTOMMOCTbIO aKUMi, MPU3HaAHHbLIX B pe3ysfbTaTe KOHBEpTauuMu Npu KoHconmMaaumm
NCXOAHbIX aKUWiA, ABsSeTCs CrpaBeasinBasi CTOMMOCTb KOHBEPTUPOBAHHbIX akUMiA, YMHOXEHHas Ha
K03 PUUMEHT KOHCONMAALMMN.

42



CnpaBeaMBoM CTOMMOCTbIO aKUMA Uan obauraumii HOBOrO BbiMyCKa, MPU3HAHHbLIX B pe3yfbTaTe
KOHBEepTaLWM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LEHHbIX ByMar, sBNsaeTcs cnpaBeanmsas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX ByMar, geneHHass Ha KOAIn4ecTBo akuuin (obnuraumin), B KOTOpOE
KOHBEepTMpPOBaHa ogHa KOHBepTUpyeMas LeHHas bymara.

CnpaBeannBoit CTOMMOCTbIO aKLIM, MPU3HAHHbIX B PE3Y/IbTAaTE KOHBEPTALNM B HUX UCXOZHbIX aKL Ui
npu peopraHusauumM B dOpMe CUAHUA, SIBASIETCS CnpaBeasMBasi CTOMMOCTb KOHBEPTMPOBAHHbIX
LEHHbIX 6yMar, yMHOX€EHHas Ha KO3dhMdOULMEHT KOHBEPTALUW.

CnpaBeanmBoil CTOMMOCTbIO aKLMW BHOBb CO34aHHOrMO0 B pe3ysbTaTte peopraHusaumum B ¢opme
pa3aenieHns Uan BblAENEHNSI aKLMOHEPHOro 06 ecTBa, NpU3HaHHbIX B pe3ynbTaTe KOHBEpTauuu B
HUX UCXOAHbIX aKUWIA, ABNSETCS crnpaBeanMBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWiA, AefeHHas
Ha KO3(PUUMEHT KOHBepTaumu. B cnyyae, ecnu B pe3ynbTaTe pasAeneHuss WM BblAeseHUs
co3gaeTca ABa WM bonee akuUMOHEPHbIX obwecTtBa, Ha KO3(dUUMEHT KOHBEpTauuW AeNTCS
oueHo4YHaa CTOMMOCTb KOHBEPTUPOBAHHbBLIX aKLlMVI, YMEHbLWIEHHAaA nNponopunoHasibHO Aone
MMYLLECTBa peopraHM30BaHHOINO akLUMOHEpPHOro obwecTea, NnepeaaHHOro akLMoOHEPHOMY 06LLecTBy,
CO34aHHOMY B pe3ynbTaTe pasfefieHns UiKn BblAeNeHus.

CnpaseanueBas CTOMMOCTb akKUMW BHOBb CO34aHHOMO B pe3ysbTaTe peopraHusaumm B dopme
BblAeNEHNSA aKuMOoHepHoro obuwecTsa, MNPU3HaHHbLIX B pe3ynabTaTe WX pacnpeaeneHus cpeau
aKLMOHEpPOB peopraHN3oBaHHOIro akLMOHEPHOro obLwecTBa, CYUTAETCH paBHOM HYJIO.

CnpaseanuBon CTOMMOCTbIO ob6nmnraumm HOBOro BbiMyCKa, MPU3HaHHbIX B pe3ysibTaTe KOHBepTaunu
B HWUX WMCXOAHbIX obnuraumini nNpu peopraHuMsaumMm 3MUTEHTa Takux obnurauuin, ABngeTCsS CyMma
3Ha4YeHUn cnpaBeasiIMBOM CTOMMOCTb KOHBEPTUPOBaHHbIX obnuraunn 6e3 ydyeta HKA n 3HauyeHue
HKA no ob6nuraunm HOBOro BbiMyCKa, pacCYHMTaHHOE B COOTBETCTBUMU C SMUCCUOHHBLIMU AOKYMEHTaM
Ha AaTy OUEHKMU.

MpunoxxexHune A k NMpunoxxenuro 3. NMNopsaaok onpeneneHun
cnpaBea/ZIMBOM CTOMMOCTU MHOCTPaHHbIX LLleHHbIX 6yMmar

Bbibop cnocoba oueHkn cnpaBennBOM CTOMMOCTU LEeHHbIX 6ymar (B TOM 4ucne ueHHbIX 6yMar o4HOro m Toro xe
BbINyCKa) onpeaensercsa HanmumeM pakTUYeCcKonm BO3MOXHOCTU pacnopsxaTbCs LeHHbIMM 6yMmaramm (LeHHoW 6ymaroin)
B YCNOBUAX HEAPYXECTBEHHbIX AEUCTBUM, NpeanpUHMMAEMbIX CO CTOPOHblI MHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX
OopraHusaunii, MHOCTPaHHbIX PUHAHCOBLIX OpraHu3aunm, MexXAyHapOAHbIX PACYETHO-KIMPUHIOBbLIX LLEHTPOB «EBpoKnp
BaHk», r. bptoccenb, n «KAnpcTtpmm BaHKnHM», r. JIlokceMbypr, B TOM YMCNe CBA3aHHbIX C BBEAEHUEM OrpaHNUYNTENbHbIX
Mep B OTHOLWEeHUU Poccumnckon denepaummn, poCCUNCKUX LOPUANYECKMUX N1l U rpaxaaH Poccuinckon dGepepaumu.
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XpaHeHue yepes HKO AO HPA
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYeHns pacnopsiXeHuns
LLeHHbIMN ByMaramm

O6nuraumm MHOCTpaHHOro aMmuteHTta, FOBO3 PO, MHOCTpaHHbIe aKyiunN, MHOCTPaHHbIE nau
obnuraummn MexxayHapoaHbIX KOMMNaHWA, AONTroBble (ETF), nHOCTpaHHbIe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX pacrnnckm, akLmMm MexxayHapoaHbIX
OpraHM3aumM U MHOCTPaHHbIX rOCyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/imBoii CTOMMOCTH
bupixeBbie LeHbl NCrob3YTCS TO/IbKO Py Haanymu 4OCTyrNa u BO3MOXXHOCTM COBEPLUATb CAEKMN Ha Takux bupxax
(cm.[lpunoxeHne 4)

LleHbl MockoBcKoOWn 6Mpxun (ecnu oHa NpM3HaHa aKTUBHbLIM PbIHKOM) 3a MOCNEeAHMI TOProBbl AEHb.

LleHa 3aKpbITUS H8 MOMEHT OKOHYaHMS TOProBon ceccum MOCKOBCKON Bupxun Ha aaTy onpeaenenunsa CHA npu
YCNOBUM MOATBEPXAEHUSA €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUS NPpU3HAETCs KOPPEKTHOW, €C/IN pacKpbITbl AaHHble 06 06beMe TOproe 3a AeHb U 06BLEM TOProB He
paseH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HPJ no yTBep>XAEHHbIM Mogenb oueHKN, OCHOBaHHas Ha KOppPeKTUpoBKe
meToamkam nosxe 01.12.2017, onpegeneHHas 1 unm 2 ncropuyeckon ueHol (Mogeno CAPM) - Tonbko Ans
MeToa0oM (No ybbiBaHUIO) LeHHbIX 6bymar, obpawatowmxca Ha MoCKOBCKOM
(https://nsddata.ru/ru/products/valuation-center) 6upxe.

2) cpeaHas MHANMKATMBHAas LieHa, onpeaeneHHast mo MeToamnke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnomn
KoMmnaHum Cbonds

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

3) nHaekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS
(N0 MCcxoaHbIM AAaHHbBIM, OTHOCAWMMCA K 1 MAn 2 ypoBHIO (Mo
ybbIBaHMI0)), packpbiBaeMass WHPOPMaUNOHHO-
aHanuTuyeckum npoayktom RuData Price MexayHapoaHomn
MHPOPMaUMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae OoTCyTCTBMA pacCyeTHbIX LeH, pacKkpbliBaeMbIX
YKa3aHHbIMW BbilE NCTOYHUKaAMUN VIHCIJOpMaLl,VIVI, B CBA3UK C
HETOProBbiIM AHEM 6VIp)K, Mo UTOraM TOpProB Ha KOTOPbIX
onpenendarTca pacyeTHble LEHbI, And uenemn onpeneneHnd
cnpaBep,nMBoM CTOMMOCTWU aKTMBOB UCMOJIb3YETCHA LIEHAQ,
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paccyMTaHHasa no utoram nocnefHero TOproBoro AHs. Takol
noaxoA UCMNOoMb3yeTCcs B OTCYTCTBUE CO6bITUIN, KOTOPbIE MOIM
CYLLECTBEHHO MOBJIUSATb HA 3HAaYeHWEe pacyeTHOW UeHbl B
HETOProBblii AEHb.

[Ona ueHHbIX 6yMar, HOMMHMPOBAHHLIX B py6/siX U He
SABASIIOLWNXCS €BpoobanraunsaMm, UCnonb3yeTcs Tak Xe:
4) ueHa, onpegesieHHas Mo MoAenu OUEHKWN A1 LeHHbIX
6yMar, HOMMHMPOBaHHbIX B py6ssiX, B COOTBETCTBUM C
NpunoxeHnem 24 (MoaeNb OLEHKN UCMOb3YET UCXOAHbIE
AaHHbIe 2-r0 YPOBHS B Clly4yae OTHeceHus obauraumm K
pentnHrosomn rpynne I, II nam III)
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3 ypoBeHb cCnpaBea/iMBoii CTOUMOCTH

1) ueHa, paccuntaHHas HKO AO HP no MeTtoaukam
yTBepXAeHHbIM  no3xe 01.12.2017, onpeaeneHHas
metogom 3

(https://nsddata.ru/ru/products/valuation-

center)

2) nHOeKkcHas ueHa, onpegeneHHas no metoanke RUDIP RUS

(N0 MCXoAHbIM AAHHBIM, OTHOCAWMMCA K 3 YpPOBHIO),
packpbiBaeMas
MPOAYKTOM RuData Price
WH(OpMaLNOHHOMN rpynneol
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LEeH, pacKpblBaeMbIX
YKa3aHHbIMW BbillE NCTOYHUKaAMUN VIHCbOpMaLI,VIVI, B CBA3U C
HETOProBbIM AHEM BMPX, MO UTOraM TOProB Ha KOTOPbIX
onpenenstoTCcs pacyeTHble LieHbl, ANS LeNeil onpeaeneHus
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB UCMNOJIb3YETCA LEHAQ,
paccynTaHHasi Mo UToraM nocsieqHero ToproBoro AHs. TakoWn
noaxo4 UCMosib3yeTcs B OTCYTCTBME COBbITMI, KOTOPbIE MOI/N
CyLLECTBEHHO NOBJINATb Ha 3HA4YE€HNE pvaeTHoﬁ LUEeHbl B
HETOpProBbIN AEHb

3) AndA ueHHbIX 6ymar, HOMWUHUPOBAHHbLIX B POCCUMNCKNX
pybnax n He ABASOWNXCSA eBpoobanraumsamm - LUeHa,
onpeaeneHHas nNno MoAenu oueHKW AN LeHHbIX 6ymar,
HOMUHUPOBAHHbLIX B pybnsx, B COOTBETCTBUM C [IpnnoxeHnem
24 (Mofenb OUEeHKW UCMoNb3yeT UCXOAHble AaHHble 2-r0
YPOBHS B c/lydae oTHeceHus obnuraumm K IV penTuHroBon

rpynne)

4) yeHa (CTOMMOCTb) onpeaesieHHas C NCNOJIb30BaHUEM
HabntogaeMbix/noATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaB/ieHHbIX NPod. y4acTHUKaAMM pbliHKA LeHHbIX 6ymar,
Ha OCHOBaAHN MOTUBUPOBAHHOIO CyXAEHUNA YI'IpaBﬂFI}OLI.l,eVI
KOMMaHuu (B TOM Yumcie 0 cnocobHOCTM peanm3oBaTb akTUB

MH(OPMaLUNOHHO-aHANIMTUYECKNM
MexayHapoaHown
«NHTepdakc»

1) ueHa (cTonMMoCTb) onpeaeneHHas C
MCrosib30BaHMeM HabnaaeMbix/noaTBepXKaaeMblx
KOTUPOBOK, MpeAoCTaB/IeHHbIX Npod.
y4YacTHUKaAMK pbiHKa LEHHbIX 6yMar, Ha
OCHOBaHMN MOTUBUPOBAHHOIO CYXAEHUS
Ynpasastowen KkomnaHum (B TOM 4Yucne o
CcnocobHOCTN peann3oBaTb aKTUB TakKUM nLam), B
TEeUeHMe CpoKa, YCTaHOBIEHHOro npod.
YYaCTHUKOM /19 BO3MOXHOI0 COBEPLUEHUS CAENKM
Nno npenocTaB/ieHHON KOTMpoBKe. [1pn 3ToM
cBefeHuns o HabnaaeMbix/noaTBepK4aeMblx
KOTMPOBKAX AO/KHbl 0OHOBNATLCA He pexe, YeM
Ha Kaxayto gaty onpegenenns CHA.

B Tom cnyuae, ecnn HanpaBneHHas nHdopmauums
nnbo cornaweHune, perynmpytowiee OTHOWEHUS
CTOpPOH, HE COAEPXMUT yKa3aHUs Ha CpoK, B
TEeUYeHMe KOTOPOro Npod. y4yacTHMUK roToB
COBEPLWUTb CAENMKY MO NpeaoCTaB/IeEHHOM
KOTUPOBKE, TO TaKkash KOTUPOBKA MOXET
MCNONb30BaTbCA ANS Uenei onpenenenums
cnpaseasinBo CTOMMOCTU LEHHOW 6yMaru TONbKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CToMMOCTb) onpeaeneHHas Ha OCHOBaHUKU
OTYEeTa OUEHLLMKa, COOTBETCTBYHOLLENO
3aKoHoAaTebHbIM Tpeb0oBaHMSAM B OTHOLLUEHUMN
oueHkn nmyuwectea NMU®, nmbo 0 (Honb) (B
cny4yae noATBepPXAEHNS HEBO3MOXHOCTH
pacnopsXaTbCsi aKTUBOM W Hann4us
06CTOATENBLCTB, CBMAETENLCTBYIOWMX O
HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYIO OLEHKY
aKTMBa B COOTBETCTBMU C PegepasibHbIM 3aKOHOM
N-135 "O6 oueHou4HOM aesaTenbHOCTM" OT
29.07.1998 roga)
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TakMM NMuaM), B TeYEeHMe CpoKa, YCTaHOBEHHOro npod.
YYaCTHUKOM 47181 BO3MOXHOI0 COBEpPLUEHNS CAENKM MO
npeaocTaBNeHHON KOTUpoBKe. Npn 3TOM cBeAeHUs o
HabntogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AOMXKHbI
0OHOBIATLCA He pexe, YeM Ha Kaxaylo AaTy onpeaeneHuns
CYA. B ToM cniyyae, ecnv HanpaeneHHas nHdopmaums nmbo
cornaweHue, peryauvpyioLuiee OTHOWEHNS CTOPOH, HE COAEPXUT
YKasaHus Ha CpoK, B TeYeHWe KOTOporo npod. y4acTHUK roTos
COBEpLUTb CAENKY MO NpeaoCTaB/eHHONW KOTUPOBKe, TO Takas
KOTMPOBKA MOXET MCMONb30BaTbCa AN Lenen onpegeneHus
CnpaBeanmMBON CTOMMOCTU LLleHHOW ByMarm ToNbKo No
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

5) ueHa (cToMMOCTb) onpeneneHHas Ha OCHOBaHMKM OTYeTa
OLleHLMKa, COOTBETCTBYHOLEro 3aKoHoAaTesIbHbIM
TpeboBaHMSAM B OTHOLLUEHMW OUEeHKM MMyLlecTBa MND®, nnéo 0
(HoNb) (oueHKa Mo HyeBOW CTOMMOCTU AOCTYMHA TOJLKO AN
MHOCTpPaHHbIX 06inrauunit, He CBA3aHHbIX C POCCUNCKUMN
HOPUANYECKMMN NNLAMU, AONTOBbIX LEHHbIX 6yMar
MeXAayHapoAHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX
rocyaapcTts, KOTopble 6b11M NEPBUYHO pa3MeLLeHbl B MHOM
CTpaHe, yeMm PO, B cnyyae noaTBeEpXXAEHUS HEBO3MOXHOCTH
pacnopsXaTbCs aKTUBOM U HannM4uns obCcToaTenbCTs,
CBUAETENbCTBYHOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaAEeXXHYI0 OLLEeHKY aKTMBa B COOTBETCTBMU C PenepanbHbIM
3akoHoM N-135 "O6 oueHouHOM aeaTenbHocTU" oT 29.07.1998
roga)
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XpaHeHue He yepe3 HKO AO HP
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHNYeHMs pacnopsXXeHns
LEeHHbIMN ByMaramm

O6nauraymmn MHOCTpaHHoOro amureHra, FOBO3 PO,
o6MrauuMmn MmeXxxayHapoaHblX KOMMNaHWUK, AOJIroBble
LeHHble 6yMmarn mexxayHapoaHbiX (PMHAHCOBbIX
OpraH1M3auuii U MHOCTPaHHbIX rocyaapcTB

MHocTpaHHble akummn, nHocTpaHHbie nau (ETF),
MHOCTPaHHble Aeno3uTapHble PacrnnCcKn, akumm
MeXXAYHapOoAHbIX KOMMAaHUMI

1 ypoBeHb cnpaBea/iMBoi CTOMMOCTU
BupixeBbie LeHbl UCMO/Ib3YITCS TO/IbKO NPy Haandymu 4OCTyrna n BO3MOXHOCTU COBEPLUATb CAEKN Ha Takmux bupxax
(cM. [IpunnoxeHune 4)

LieHbl OCHOBHOIO pbIHKA U3 YNC/a aKTUBHbIX MHOCTPaHHbIX 6UpX Ha AaTy onpeaeneHns CHA 3a nocnenHui TOproBbii
OeHb, BblbpaHHble B cnegytoweM nopsiake (ybbiBaHMs npuopuTeTa):

a) ueHa 3akpbITna (px_last) Ha Toprosow naowazke MHOCTPaHHOM Bupxn Ha aaty onpegeneHns CHA npm ycnosumu
NOATBEPXAEHUS ee KOPPEKTHOCTU;

LleHa 3aKkpbITMs MPU3HAETCA KOPPEKTHOM, €C/In pacKpbIiTbl AaHHble 06 o6beMe TOproB 3a AeHb U 06bEM TOProB He
paBeH HYJIO.

b) ueHa cnpoca (bid last,) Ha Toproson nnowanke MHOCTpaHHOM Bupxun Ha AaTy onpeneneHusa CHA;

LleHa cnpoca, onpeneneHHas Ha gaTy onpeaeneHus CHA, NnpnsHaeTcsl KOPPEKTHON, €C/IM OHA HaXoAUTCS B MHTEpBase
Mexay MUHUManbHON U MaKCMMasibHOM LeHaMW CAEN0K Ha 3Ty Xe AaTy 3Ton xe 6upxu;

LleHbl OCHOBHOrO pbiHKa M3 YMCia aKTUBHbIX POCCUACKNX BUpXk (3a ucknyeHneM MocKOBCKOW 6upxu) Ha gaty
onpeaeneHuna CHA (nnu 3a nocnegHU TOProebi AeHb, ecnu pabounii AeHb 06baBNeH 6UpXKen HETOProBbIM).
Ncnonb3yeTca LeHa 3aKpbITUS HA MOMEHT OKOHYaHWS TOProBOM CECCMWM POCCUNCKOW BUpXWM Ha AaTy onpeaeneHus
CYA npu ycnosunm noaTBEPXKAEHUSA €€ KOPPEKTHOCTU;

LleHa 3aKpbITUS MPU3HaETCAa KOPPEKTHOW, eCnin pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb U 06beM TOPros He
paBeH Hyno c npoeepkoi (CLOSE)<>0

2 ypoBeHb CripaBea/1IMBo CTOMMOCTH

1) nHpekcHas ueHa, onpegeneHHas no Metoanke RUDIP no | Mogenb OULEHKM, OCHOBaHHas Ha KOpPpPEKTUPOBKE
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 unam 2 YypoOBHIO, | UCTopnyeckon ueHbl (Mogenb CAPM) - Tonbko ans
packpbiBaeMass WHGOPMALMOHHO-aHAIUTUYECKUM NMPOAYKTOM | LeHHbIX 6byMmar, obpallatowmxcs Ha poccuimncknx (3a
RuData Price MexayHapogHol MWH@OPMaUMOHHOM rpynnbl | ucknodeHnem  MAO  MockoBckas  6upxa) wu
«NHTepdake» (https://rudata.info/aboutDB/data-price) MHOCTpPaHHbIX HOHAO0BLIX BUpxax

2) nHaMKaTuBHaA LeHa, onpegeneHHas no metoanke «Cbonds
Valuation», packpbiBaemas rpynnor koMmnaHumi Cbonds

(https://cbonds.ru/company/Cbhonds Valuation)
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3) MHAVMKaTMBHAas LeHa, onpeaeneHHasa no metoanke «Cbonds
Estimation», packpbiBaemas rpynnon komnaHuii Cbonds

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

B cnyyae OTCYyTCTBMS pacCYeTHbIX UEH, pacKpblBAaeMbIX
YKa3aHHbIMMU BbllE€ UCTOYHMKaMU MHOpMaumm, B CBSA3N C
HETOpProBbIM AHeM 6up)XX, MO UTOraMm TOProB Ha KOTOPbIX
onpenensTCa pacyeTHbIE LEHbI, ANS LEeNen onpeaeneHuns
CnpaBeaiMBON CTOMMOCTM aKTMBOB WCMNOJIb3YEeTCa LEHa,
paccyuTaHHas Mo MToram nocneaHero ToproBoro AHS. Takon
noaxo4 MCNosb3yeTcsl B OTCYTCTBME COObITUIN, KOTOPbIE MOMNU
CYWECTBEHHO MOBAMATbL Ha 3HAYEHME pacyeTHOM LUEHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble LeHbl MPUMEHSATCS NpU  HaInumu
daKTM4ecKom BO3MOXHOCTN pacnopsXaTbCs LeHHon 6ymaron
C YYETOM OPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBeaiun

BOM CTOMMOCTH

1) uHAeKkcHas ueHa, onpegeneHHasa no metoamke RUDIP
MO MCXOAHbIM AaHHbIM, OTHOCALLMMCSA K 3 YPOBHIO,
packpbiBaeMas WHQOPMaALMOHHO-aHANTUYECKNUM
npoaykTtoM RuData Price MexxayHapoaHoMn
MH@OpMaUMOHHOM rpynnbl «HTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCyTCTBUS pacyeTHOM LEHbl, pacKpbiBaeMon
YKa3aHHbIM Bbllle WCTOYHMKOM WHGOpMaunm, B CBSA3U C
HeTOprosbiM AHeM 6upX, MO MTOram TOProB Ha KOTOPbIX
onpenensaTCa pacyeTHble LeHbl, AN uenen onpeaeneHuns
cnpaBeasiMBoi CTOMMOCTM aKTMBOB MCMOJIb3yeTCs LeHa,
paccyuTaHHas Mo MToram nocneaHero TOproBoro AHS. Takon
noaxo4 MCnonb3yeTcst B OTCYTCTBME COObITUIN, KOTOPbIE MO
CYyLLeCTBEHHO MOBAMATb Ha 3HadeHme pacyeTHOW UeHbl B
HETOProBbIN AEHb.

*BbllWeyKa3zaHHas LUeHa TMpUMeHseTcsa Npu  Haaudum
dakTM4ecKom BO3MOXHOCTW pacnopsXaTbCs LeHHOon 6ymaroi

1) LeHa (cTonMocCTb) onpeaeneHHas C
MUcnosb3oBaHMeM  HabngaeMbix/NoaTBEPXAAEMbIX
KOTMPOBOK, MPeAoCTaBAEHHbIX MNpod. y4YacTHMKaAMMU
pbIHKa LLE€HHbIX bymar, Ha OCHOBaHMU
MOTUBUPOBAHHOIO cyXaeHus Ynpasnstouwen
KoMnaHum (B TOM ymciae o cnocobHOCTM peanm3oBaTb
aKTMB  TakuM  fauuaMm), B  Te4dyeHme  Cpoka,
YCT@HOBJ/IEHHOr0 Npod. Yy4aCTHUKOM ANt BO3MOXHOIO
coBepLlleHuns caoenkm rno npeanocTaB/iEHHOMN
KOTUPOBKE. Mpwn 3TOM cBeAeHus o]
HabnoaaeMbix/noaTBEPXKAAEMbIX KOTUpOBKax
OO/KHblI OBHOBNATLCS HE pexe, YeM Ha Kaxxayto gaTy
onpegeneHuna  CHYA. B TOM cnyyae, ecnu
HanpaBneHHas wuHdopMauma nmbo cornalleHue,
perynupytouwee OTHOLWEHNS CTOPOH, HEe COAEPXWUT
yKasaHus Ha CpoK, B Te4yeHume KoToporo npod.
YYacCTHUK roTos COBEpLNTb coenky no
npeaocTaB/ieHHON KOTMPOBKE, TO TakKas KOTMpOBKa

C YYETOM OpraHn3oBaHHOW LUeno4ykn (CxXembl) XpaHeHUS

MOXET WCNoab30BaTbCa ANna uenen onpegeneHund
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2) ueHa (CTOMMOCTb) OMpefEeNieHHass C WCMOJSib30BaHUEM

HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX MNpod. Y4yaCTHMKAMM pblHKA LUEHHbIX
bymMar, Ha OCHOBaHMWM  MOTMBMPOBAHHOINO  CYXAEHMUS

Ynpasnasitowen kKomnaHum (B TOM uyucne o cnocobHocTm
peann3oBaTb aKTMB TakKuM fuuUaMm), B Te4dYeHue CpokKa,
YCT@HOBIEHHOr0 Npod. Y4YacCTHUKOM AN  BO3MOXHOMo
COBepLIeHNs cAenkun no npeaocTaBNeHHON KoTupoBske. [pu
3TOM cBefeHuns o] HabnogaemMbix/noaTBEPXAAEMbIX
KOTUPOBKaX AO/KHbI OBHOBAATBCA HE peXe, YEM Ha KaxAayto
paty onpenenenHns CHA. B ToM cnydae, ecnn HanpasseHHas
nHdopMaunsa nnbo cornaweHue, perynmpytowee OTHOWEHUS
CTOPOH, HE COAEPXMUT YKa3aHUs Ha CPOK, B TEYEHUE KOTOPOro
npod. Y4YaCTHUK roTos COBepLwmnTb coenky no
NpeaoCTaBNEHHON KOTMPOBKE, TO Takas KOTUPOBKa MOXeET
NCNONb30BaTbCA ANA Uenen onpeaesieHns crnpaBeavBomn
CTOMMOCTM UeHHON 6ymarm TO/IbKO MO COCTOSHMUIO Ha AaTy
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMKM oOT4yeTa
oueHLwmKa, COOTBETCTBYHOLLEFO 3aKOHOAATENbHbIM
TpeboBaHMSAM B OTHOLWEHUU OueHKKN nmywectea MN®, nubo
0 (Honb) (B cnyy4ae nNOATBEPXAEHUS HEBO3MOXHOCTHU
pacnopsixaTbCsi aKTMBOM W HaluMuus  0b6CTOSTENbCTB,
CBMAETENbCTBYIOWMX O  HEeBO3MOXHOCTM  OCYLLeCTBUTb
HaZAEXHYI0 OLEHKY aKkTMBa B COOTBETCTBUM C DeaepasibHbIM
3akoHoM N-135 "O6 oueHoO4YHOM pgeaTenbHOCTM"  OT
29.07.1998 roga)

CnpaBeaMBON CTOMMOCTU LLEHHOM ByMaru TosibKo Mo
COCTOSIHMIO Ha ATy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBAHMUMU
oTyeTa oLeHLWumKa, COOTBETCTBYIOLLErO
3aKoHOAATEeNbHbIM  TpeboBaHUAM B OTHOLUEHUMU
oueHkn umyuwecrtea MNMN®, nné6o 0 (Honb) (B cniyyae
NOATBEPXAEHUS  HEBO3MOXXHOCTWU  pacrnopsiXaTbCs
aKTUBOM n HanMuuns 06CTOATENBCTB,
CBNAETENbCTBYOLWMX O HEBO3MOXHOCTWN OCYLLECTBUTb
HadEeXHYl OLEHKYy aKTMBa B  COOTBETCTBUM C
depepanbHbiM  3akoHoM N-135 "O6 oueHouHoM
aesatenbHocTn" ot 29.07.1998 roga)
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AononHuTenbHble 0CO6EHHOCTUN OLIeHKM:

1. B cnyyae, ecnn ueHHble 6ymMarn orpaHuMyeHbl B pacnopsiXeHUN B CBSA3U C XpPaHEHWEM B POCCUICKMX Aeno3uTapusx
(kpome HKO AO HP/), B OTHOLWEHMM KOTOPbIX BBeAEHbl OrpaHuU4YMTenbHble Mepbl (CaHKLMKU) CO CTOPOHbI CTpaH,
OCYLLECTBASAIOLWNX HeAPYXXEeCTBEHHbIE AENCTBUSA B OTHOWeHnM Poccuiickon degepaunm n poCCUNCKUX IOPUANYECKNX
vy, MU OTCYTCTBYEeT MHQOpMauMs O BblWeCTosWeM MecTe XpaHeHus (uenoyke XpaHeHus), To crnpasensmnBas
CTOMMOCTb TaKMX LEeHHbIX 6yMar onpeaensioTcsi TOJIbKO Ha 3-M YPOBHE C UCMOJIb30BaHWEM ClieayoWwmX NoAX040B:

e LUeHa (CToMMOCTb) onpeaesieHHass C WCNoAb30OBaHMEM HabnwaaeMblxX/NoATBEPXAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPod. yY4aCTHMKAMM pblHKA LEeHHbIX 6yMar, Ha OCHOBaAHWUM MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnsawwen koMnaHum (B TOM 4Mcnie o CNoCoObHOCTM peann3oBaTb akTUB TakuUM SinLAM), B TEYEHUE CPOKa,
YCTaAHOB/IEHHOr0 Mpod. YYaCTHMKOM AN BO3MOXHOIO COBepLIeHUs CAenku Mo npenocTaB/ieHHON
KoTupoBskKe. [pu 3ToM cBeaeHus 0 HabnaaeMbix/NOATBEPXKAAEMbIX KOTUPOBKAX AOIKHbl O6HOBNATLCA He
pexe, 4eM Ha Kaxayl gaty onpegeneHms CHA. B TOM cnydae, ecnu HanpasBneHHas uMHdopmauusa nmbo
cornaweHme, perynupyioliee OTHOLWEHUS CTOPOH, He COAEPXMUT yKa3aHWs Ha CPOK, B TeYeHMe KOTOpOoro
npod. y4acTHUK roTOB COBEPLINTb CAENKY MO NpeaoCTaB/IeHHON KOTMPOBKE, TO Takas KOTUPOBKA MOXET
NCMoNb30BaTbCA AN Lenen onpeneneHns cnpaseaMBo CTOMMOCTU LLeHHOM 6yMary TobKO N0 COCTOSIHUIO
Ha AaTy KOTUPOBKMU

e LeHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUM OTYeTa OUeHLMKa, COOTBETCTBYIOLLErO 3aKOHOAATENbHbIM
TpeboBaHMSAM B OTHOWeEHWUU oueHku umyuwectsa MN®, nnb6o 0 (Honb) (B cnydae MNOATBEPXAEHUSA
HEBO3MOXHOCTM  pacnopsXaTbCsd aKTUBOM W  Hanuuma o6CTOATeNbCTB, CBUAETENLCTBYOWMUX O
HEBO3MOXHOCTU OCYLLECTBUTb HAaAEXHYI0 OLEHKY aKTMBa B COOTBeTCTBMM C DenepanbHbiM 3aKOHOM N-135
"O6 oueHouHoM aeatenbHocTn" oT 29.07.1998 roaa)

2. B cnyyae, ecnu UeHHble 6yMmaru orpaHMYeHbl B pacnopsiXXeHUN B CBSA3M C XpaHEHMEM B POCCUUCKUX AEN03UTapuax
(kpome HKO AO HPA), B OTHOWEHWUM KOTOPbIX BBEAEHbl OrpaHUYUTENbHbIE Mepbl (CaHKLUMKM) CO CTOPOHbI CTPaH,
OCYLLECTBASAIOLWNX HEAPYXECTBEHHblE AENCTBUSA B OTHOWeEHUN Poccuniickon denepaunmm n poCCUUCKUX IOPUANYECKNX
vy, npu 3TOM uMeeTca WHpopmauma o Hanmumm HKO AO HP cpean BbIWECTOAWMX MeCT XpaHeHus, TOo
cnpaBeasiMBas CTOMMOCTb TakKUX LeHHbIX 6yMar onpeaensaoTca aHanorMyHo MeTogaM OUeHKNU, NpeayCMOTPEHHbIM AN
XpaHeHns ueHHbIX 6ymar yepe3s HKO AO HP/[ B HacTosweM MNpunoxeHun.
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3.

B cnyyae, ecnm ueHHble 6yMmarm orpaHu4yeHbl B pacropsiXeHnn B CBSA3M C XpPaAaHEHMEM B POCCUNCKUX Aerno3mTapusx
(kpome HKO AO HP/l), B OTHOLIEHUN KOTOPbIX BBEAEHbl OrpaHMYnTeNbHble Mepbl (CaHKUMW) CO CTOPOHbI CTPaH,
OCYLLEeCTBNASALWMUX HeApY)KeCTBEHHblIEe AENCTBUA B OTHOWEHUN Poccnnckon deanepaunm v poCCUUCKNX IOPULANYECKNX
vy, Npu 3TOM UMeeTCs MHOopMauns 0 HaNMYMK Cpean BbILLECTOSLWMX MeCT XpaHeHMS MHOCTPaHHbIX Aeno3uTapues,
3aperncTpmpoBaHHbiX U (MIN) HaXOAAWMXCS Ha TEPPUTOPUM WMHOCTPaHHbLIX roCyAapcTB, KOTOpble He coBepLuarT
HeApy>XeCTBEeHHble [AeUCTBUSA B OTHoweHun Poccuirckon depepaunn, POCCUUCKUX  OPUANYECKUX v, TO
cnpaseanmsBasi CTOMMOCTb TakKMX LEeHHbIX 6yMar onpeaensitoTcs aHasorMYyHo MeToAaM OLEHKM, NpeayCMOTPEHHbIM ANs
XpaHeHus LeHHbIX 6ymar He yepe3 HKO AO HP/[ B HacTosaweMm MNpunoxxeHmnu.

CnpaBeanuBas CTOMMOCTb LUeHHbIX 6yMmar, onpefeneHHass Ha OCHOBaHMKM OT4YeTa OLUEHLUMKA AO0/HKHA Y4YUTbIBATb
AENCTBYOWMNE OrpaHnyuTeNnbHble Mepbl, BBeAEHHble B OTHOLWEHWM Bfajenbua UeHHbIXx 6ymar (MHoro nuua,
ocyuwiecTeasaowero npasa nNo UeHHbIM 6ymaram) nubo wuHoro numua (opraHusaumm), B KOTOPOM (KOTOpPOW)
YUYUTbIBAOTCA MNpaBa Bfagenbua UeHHbIX 6ymar, coctaBnswowmx wumywectso MNO®, n (Mnn) Mecto XpaHeHus
OLleHMBAEMbIX LleHHbIX bymar.
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NPUNOXXEHWE 4. MEPEYEHb AOCTYMHbIX U HABJTIOAAEMbIX
BUP)XEBbIX NJIOWA/LOK, HA KOTOPbIX YIMPABJ/ISIIOLLASA
KOMMAHMS UMEET BO3MOX>XHOCTb PACMOPSDKATbLCS AKTUBOM
(AKTUBAMM)

Bbuprka Toprosas naowaaka

My6nnyHoe akuMoHepHoOe o6 ecTBo

"MockoBckas bupxa MMBB - PTC" MAO Mockosckas bupxa

My6nnyHoe akuMoHepHoOe 06 ecTBo

nb6
"CaHkT-lMeTepbyprckasa 6upxa" ¢




MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npmuBeaeHHON CTOMMOCTH BYAYLUNX AEHEXHbLIX MOTOKOB M MPUMEHEHNE

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

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

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

dopmyna pacyéTta npmBeAeHHON CTOMMOCTU ByayLIMX AEHEXHbIX MOTOKOB:

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

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

N — KONMYECTBO AEHEXHbIX NMOTOKOB 10 AAThbl NoraweHns akTuea (06a3aTenbcTBa),

HayuHasa ¢ AaTbl onpegeneHns CHA;

P, — cyMMa n-oro geHeXxHoro notoka (NpoueHTbl U OCHOBHas CyMMa);

N — NOPSAKOBbI HOMEP AEHEXHOIro NOTOKA, HAaYMHaA ¢ AaTtbl onpeaeneHns CHYA;

D, - konuuyectBo aHen oT aaTbl onpeneneHus CHA o patbl N-Oro AEHEXHOro
noToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B NMpouUEHTAaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NpUNoOXeHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI Aoxo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamMmm Aoroeopa, AATON AeHeXHOro noTtoka cuYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
NAaHUpPyeETCHd NoCTynneHNneE AEHEXHbLIX CPeEACTB, COOTBETCTBYHOLWaa AaTEe OKOHYaHMA N-0ro

nepuoaa (3a NCKIOYEHMEM CllydYaeB AOCPOYHOrO MoraeHnUs OCHOBHOro A40Jra).
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CYMMbI AEHEXHbIX MOTOKOB pPaCCHYUTbIBAKOTCA C YYETOM Kanutaam3aunmnm npoLeEHTHbIX

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

FpacdmK AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

ansa

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

N3MEHEHUsT CYMMbl OCHOBHOro pJosra (NonosiHeHMs, 4YaCTUYHOro AOCPOYHOro

noraweHnst OCHOBHOIO A0J1ra, eC/i OHO He 6bl10 yuTeHO B rpaduke).

yyeTa B CrnpaBeanMeBom CTOMMOCTM obecueHeHMs no Aeno3uty (Bknaay)

NPOU3BOAUTCSH KOPPEKTUPOBKA BE/IMUYMHBI OXWAAeMbIX JAeHexHbix notokoB (P,) B

COOTBETCTBUM C [MpunoxenHmem 6.

5.3. lNepuoanyHocCTb oripegesieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka AONCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeneneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

AaTy nepBoHa4yanbHOro Npu3HaHus akTMBa (06s3aTennbCcTBa);

AaTy Hayana npuUMEeHeHUs W3MEeHEeHWM W [ONOSIHEHWW B HacTtodwwue [lpasuna
onpepeneHns CHYA B 4acTM WU3MEHEHMs BWAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsasatenbCTea);

0aTy WU3MeHeHus Knaw4veBoM cTaBkm baHka Poccum, nocne nepBoHayanbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

5.4. lNopsigok onpeaeneHunsi ctaBku ANCKOHTUPOBAaHUS A4J15 AEno3mnTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEeHHOW A[OroBOpoM B Te4YeHMe MaKCUMaJibHOro
CpOKa, ec/im ee 3HayeHMe HaxoAMuTCA B npeaenax pAauanasoHa
Kone6aHu pPbIHOYHOW CTaBKM Ha rOpUM30OHTEe 3 MecAueB C y4YeToM

nocneaHem pacKpbITOM CTaBKMU.
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[lmana3oH pbIHOYHbIX CTAaBOK ornpeaensieTcs B npeaenax (BKAKYUTENbHO):

*  OT MMHWUMasNbHOM PbIHOYHOW CTAaBKW, paBHOW 3HAYEHMIO PbIHOYHOM CTaBKWM Ha
ropusoHTe 3 MecsueB C Y4YE€TOM nNocnegHen packpbiTOM  CTaBKWM,
YMEHbLIEHHOMY Ha BeNIMUYUHY CNPeAa (Tpummun)

* [0 MaKCMMaJIbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHU PbIHOYHOMN CTaBKWU
Ha rOpu30OHTe 3 MecsueB C Y4yeToM nocnefHen packpbiTOM CTaBKM,
YBE/IMYEHHOMY Ha BENNYUNHY CNPena (Tymmaxc)-

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoOUeHTaxX OT 3HAayYeHUS PbIHOYHOW CTaBKW)
yCTaHaB/MBaeTCa B pa3Mepe CTaHAapTHOro oTkioHeHune (O) pbIHOYHbIX CTaBOK Ha

ropn3oHTe 3 MecsueB C Yy4eToM nocnefgHen pacKpbITOA PbIHOYHOM CTaBKU W
onpeanensetcs no gpopmynel:

3 (Mo — Toum)?
o = OKPYIJI( [==2 p”‘“s‘ puan) ;2)

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

Tonig — CPEAHEe 3HauYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY
PbIHOYHbIX CTaBOK 3a 3 MecsaLua.
3HayeHne O paccumTbiBaeTcs 6e3 NPOMEXYTOYHbIX OKPYr/IeHUIA U COOTBETCTBYET
3HaYeHUIO B NpOLLEHTax, OKPYr/IEHHOMY A0 2 3HaKOB MNoc/ne 3ansTou.
CraBka no [0roBopy (ry,;) NPUMEHSETCA B KayeCTBe CTaBKWM [MCKOHTUPOBAHMWSA, €C/un

cobniogaetcsa ycnosume:

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

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aand AENno3nToB NMPUMEHAIOTCA 3HaA4YeHUN4A
CcpeagHeB3BELWEHHbLIX MPOUEHTHbLIX CTAaBOK MO NpuBAeY€HHbIM KpeEAUTHbIMU OpPpraHn3aundamm

1 CooTBerctByeT dyHkUmMn CTAHAOTKIIOH.I B nporpamme MS Excel
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BKNagaM (aeno3mtaM) HedMHAHCOBbLIX OpraHm3aumi B pybnsix n MHOCTpPaAHHOW BasntoTe,
packpblBaeMble Ha oduumanbHoM calite baHka Poccum?,

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

CpenHeB3BeLWEHHbIE CTaBKM ONpeaenstoTcs C UCMOoNb30BaHMEM LWKanbl (pa3BepHyTon),
BKJ/1OYAOLWEN NO3ULUN:

e 10 30 aHen, kpoMe A0 BocTpeboBaHUS
e 0T 31 no 90 kaneHaapHbIX AHeN;

e 0T 91 go 180 kaneHaapHbIX AHen;

e 0T 181 kaneHaapHbIX AgHen oo 1 roaa;
e 0T 1roaa ao 3 neT;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOM B OTHOWEHWW Aeno3uTa SBASeTCA 3HayeHue CpeaHeB3BeLUeHHOMN
NPOLUEHTHOW CTaBKM 3a Mecsily, Haunbonee 6AM3KUN K AaTe onpeaeneHus cnpaBenimBomn
CTOMMOCTM, B BanoTe, COOTBETCTBYHOLLEN BasOTe AEMNO3MTa, HA CPOK, COMOCTaBUMBbIN C
0XXWAAEMbIM CPOKOM pa3MeLleHUsl, pacCiMTaHHbIM OT AaTbl onpeAeneHns cnpaseanMBom
CTOMMOCTM.

Ecnn Hanbonee no3aHss cpeaHEB3BELIEHHAs MPOLEHTHas CTaBKa, pacKpbiTasi Ha canTte
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl ONMpeaeneHus crnpaBeasinBomn
CTOMMOCTM, pPbIHOYHAs CTaBKa NOAJSIEXUT aHaNM3y Ha HeE06X0ANMMOCTb KOPPEKTUPOBKN (CM.

pa3gen 5.5. NopsaoOK KOppPEKTUPOBKM PbIHOYHOM CTaBKM HacToswero MNMpunoxeHuns).

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

He YyCTaHOBJI€Ha.

nOpFI,CI,OK KOPPEKTUPOBKHA prHO‘-IHOﬁ CTaBKM Ha U3MEHEHMNE KHOYEBOW CTaBKMU

onucaH B nogpasgene 5.5. HacTodawero NMpunoxeHuns.

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

(YKka3zaHHbIH nopsgoK UCrosib3yeTCsl TOJIbKO B C/ly4ae, €C/IM B Ka4YECTBE PbIHOYHOM CTaBKu BblbpaHa
cpegHeB3BeleHHas craBka baHka Poccun)

Ecnn nocnegHass packpbitTad Ha cante baHka Poccunm cpeaHeB3BelleHHas CTaBKa

paccuuTaHa paHee, YeM 3a MecsL, 40 AaTbl onpeaeneHns cnpaseninBor CTOMMOCTM aKTMBa

(o6sA3aTenbCcTBa), AN onpeaeneHnss Heo6XoAUMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKWU

NPUMEHSIETCS c/eayoLwWwuin noaxon:

Kno4yeBas ctaBka baHka Poccumn, gencreBoBasluias Ha nocneaHun paboumin geHb
Mecsua, 3a KOTOpbIN onpejesieHa cpefHeB3BelleHHasa CTaBKa, CpaBHMBaeTCHa C
Kno4veson ctaBkon baHka Poccuu, pencteyowen Ha AaTty onpeaeneHuvs
crnpaBeanmeBon CTOMMOCTHU;

ecnn Knw4esas ctaBka baHka Poccum He naMeHunacb 40 MOMEHTa onpeaeneHus
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKW NPUMEHSETCS NocneaHss
pacKkpbiTasi cpeAHeB3BeLLleHHasi CTaBKa;

ecnn Knw4yesasa crtaBka baHka Poccuu u3MeHunacb 40 MOMeHTa onpeaeneHus
CnpaBeasiMBoOM CTOMMOCTU, B Ka4eCcTBe PbIHOYHOWM CTaBKW NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeaHeB3BeLleHHas CTaBKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO naMeHeHuto Knwoveson ctaBku baHka Poccumn, T.e. 3HayeHwue
PbIHOYHOW CTAaBKW W3MEHSETCS B TOW >Xe Npornopuuu, B KaKOWM M3MeHWuacb

KNKo4YeEBad CTaBKa.
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NPUOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wme nonoXxeHns

OueHka KpeauTHOro pucKa WMCNONb3yeTcs AN pacyeTa CcrnpaBeasIMBON CTOMMOCTM
aKTMBOB. [1pM 3TOM B 3@aBUCUMOCTM OT CTEMEHWN BNIUSHUSA KPEAUTHOIrO pUCKa Ha CrpaBea/IMBYIO
CTOMMOCTb aKTMBbI KacCUULNPYIOTCS Ha cneayowme cTagnn:

e CTaHAapTHble (6e3 npn3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTynneHnsa gedonTa);

e aKTMBbI, HaxoaswWwmecsa B aedonTe.

MepeyeHb aKTUBOB, MCHOHb3yeMbIﬁ ANnA yKa3aHHbIX craguvm 3aA40J1)KeHHOCTMH,

cnpaBeasiuBas CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KpeaAuTHOro pucka:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs ), a UMEHHO:

e [lebutopckas 3aAo0/IKeHHOCTb (B ciy4ae onpeneneHuvs cnpasensivBon CTOMMOCTMU
TaKkoM 3a40/IKEHHOCTU C WCMosb30BaHMEM MeToaa nNpuBedeHHOW CTOMMOCTM 6yaywmnx
AEHEXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aecgonrta), a MMEHHO:

e [leHexHble cpeaCcTBa Ha cyeTax M BO BKajax;

e [lonrosble WHCTPYMEHTbl (B Cny4vyae OTCYTCTBMS LEH OCHOBHOIMO pblHKa W LeH,
paccyMTaHHbIX HabngaeMbiMn UCTOYHUKaMN MHpopmaumn (B T.4. HKO AO HP u MHbIX LeH
MHPOPMAUMOHHBIX cucteM3, ncrnonb3yemblX B HacToswux [MpaBunax onpeaeneHunss CYA,
NO3BONAOWMX ONpeaennTb cCripaBeanuByo CTOMMOCTb Ha AaTy onpeaeneHns CHA);

e [lebutopckas 3a40/1KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX OMNpeAensieTcd Ha OCHOBaHWUWM oT4yeTa oueHwumka (c
YY4EeTOM MOSIOXXEHUIN, YCTaHOBNEHHbIX B Pazgene 7 HacTosLWero npunoXeHus).

AxTuBbI, HaxoasiIWMeca B aedosTe, a MMEHHO!:

e Bce BuablI akTMBOB, HaxoAsWmMecs B D,erOJ'ITe.

3 LleHbl, onpeaeneHHble MHPOpPMaLMOHHO-aHaNMTMYeckum npoayktoM RuData Price MexayHapoaHown MHMOPMaunMoHHOM rpynmbl
«NHTepdakc» n (Mnn) onpegeneHHble rpynnoi komnaHm Cbonds (ecnu ykasaHHble LeHbl MPUMEHSIOTCS AN OLEHKU
CnpaBeAsIMBOM CTOMMOCTM LeHHbIX 6yMar B COOTBETCTBUM C HacTosiwmmm MNpasunamm CHA MUOD)
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anga uenen HacTosLwen METOANKHU, KOHTpareHThl - nHaAnBuMAyalbHbIE

npeanpuHUMaTenn NPpMpaBHMUBAOTCS K KOHTpareHTaMm — uU3nyecKknMm nuuam.

TepMUuHbI U onpeaesieHns, ucnoJsibdyeMmblie B HactosiweMm lNMpunoixxeHum

KpeaAnTHbIA PUCK - pPUCK BO3HUKHOBEHUS MNOTEPb B pe3ynbTaTe€ HEUCNOSHEHUS
0643aTeNbCTB KOHTPAreHToOM (3MUTEHTOM) 0643aTeNbCTB, @ TakXe B pe3yfibTaTe U3MEHEeHUs

OLEHKM KpeamMTocnocobHoCTU (KpeauTHOro pucka) KoHTpareHTa (3MMUTeHTa).

Be3puckoBasi CTaBKa Ha AaTy onpeaesieHua cnpasea/imBo CTOMMOCTM:

e B poccumckmnx pybasax:

Anga 3af0/KEHHOCTM CO CPOKOM A0 MOralleHus, He npesblwarwmm 1 KaneHaapHbIN
AeHb — ctaBka RUSFAR

CraBka, onpegensemas n3 G-KpmBon, NOCTPOEHHOW NO POCCUNCKUM FOCyAapCTBEHHbIM
obnuraumam - 4ns 3a401KEHHOCTU CO CPOKOM A0 NoraweHns, npesbiwanwmm 1 KaneHgapHbIn
OeHb.

Ang uenen pacyeta 6e3pMCKOBON CTaBKM, UCMONb3YIOTCS CleayoWne OKpyriieHuns:

3HayeHne cpoka CTaBKU onpeaenseTcsa 40 4 3HAaKOB Nnocsie 3ansTou;

NTorosoe 3HauyeHne CTaBku onpeaenseTrca A0 2 3HaAKOB NOC/e 3ansaTon.

B oTcyTCcTBME BO3MOXHOCTM onpeeneHuns akTyalbHblX 3HadeHun KB MockoBCKOM
6upXxn B KayecTBe BpPEeMEHHOW anbTepHaTMBbl 6Ee3pMCKOBOM CTaBKW ANS onpeaeneHus
CnpaBeasiMBoM CTOMMOCTM aKTMBOB MOXeT 6biTb MCNOJSIb30BaHa CTaBKa, paccyuTbiBaemas
MEeToAO0M MHTepnonsaumu (HanpuMmep, JIMHEMHOM) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha
[aTy onpejeneHnsa crnpaBennBon CTOMMOCTU. Bbi6Op MHOW CTaBKM B OTHOLLUEHUM aKTuBa
Ynpasnsatowas KoMnaHma oopMnsieT MOTUBUMPOBAHHLIM CYXAEHMEM U NpeaoCTaBAsSIET ero B

CneunanusmpoBaHHbIN AeN03UTapui.

e B amMepukaHcKux gonnapax:

[Nns 3a0/1KEHHOCTU CO CPOKOM A0 MOralleHusl, He MpeBblaloWmnM 1 KaneHaapHbIi

heHb — cTtaBka SOFR;
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Ana 3a40/HKEHHOCTM CO CPOKOM [0 rnoraweHus cBbile 1 KaneHgapHoro AHSA, HO He
npesbiwamwmnm 30 KaneHaapHbIX AHEW — WUHTEPNONAUMSA CTaBKU MexAy 3HaydeHWeM CTaBKu
SOFR 1 CTaBKOW MO aMePUKAHCKMM roCyZlapCTBEHHbIM LeHHbIM 6yMaramM* Ha cpok 1 mMecsu.

CraBka, nony4yawowasacs MeToA0M JIMHEMHON UHTEPNONAUMKN CTAaBOK MO aMepUKaHCKUM
rocyaapCTBeHHbIM obnuraumsam - 479 33a40/DKEHHOCTM CO  CPOKOM A0  rnoraweHus,

npesbiwamowmm 30 KaneHaapHbIX AHEN.

e B eBpo:
ONns 3a40/1KEHHOCTM CO CPOKOM A0 MNOraweHusi, He NpeBbllawmM 1 KaneHaapHbin

AeHb — cTaBka ESTR;

Ana 3a40/KEHHOCTM CO CPOKOM A0 noraweHus cBbile 1 KaneHgapHoro AHSA, HO He
npesbiwawmnM 90 KaneHAapHbIX AHEN — WUHTEPNONAUMS CTaBKM MeXAy 3HaudeHWeM CTaBKu
ESTR m ctaBkoi no ob6nuraumsam eBpo30oHbl ¢ pernTuHrom AAA> Ha cpok 3 Mecsaua.

CraBka, nony4yawwascss MeToAoM JIMHENHOMW MHTEpnonsumu CTaBoK No obnuraumam
€BPO30Hbl C penTnHroM AAA.- Ansa 3a40/1PKEHHOCTUM CO CPOKOM A0 noralleHus, npesbilatowmm

90 KaneHAapHbIX AHEN.

e B npounx BantTax - Kak 6e3puckoBas ctaBka (1Mbo ee nHTepnonsauus, Hanpumep,
NMHerHasn) B COOTBETCTBYIOLWEN BankoTe.

dopmMmyna 1. dopMyna NMHEVNHON MHTEpPNOAALUMU

RKpnin.ecia Dy, < Doin
D,,—-V_4

RK +—
P 7

X (RKy+1— RKy_,) ,ecnti Dyyin < Dy < Dipax

RK pmax,ecii Dy, = Dyay

roe:

Dm - CPOK A0 NoraweHuss MIHCTPyYMeHTa m B roaax;

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 vield curves/htm
I/index.en.html
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Dmin, Dmax - MMHMManbHbIN (MaKCMMarbHbIN) CPOK, Ha KOTOPbIA onpeaeneH ypoBEHb
NPOLEHTHbIX CTaBOK 6eCcKyrnoHHOM AOXOAHOCTH NnoAXoAaLWwmxX (peneBaHTHbIX)
rocyAapCTBEHHbIX LeHHbIX bymar, B rogax;

V.1, V.1 — Haubonee 6am3kmii K Dm CPOK, Ha KOTOPbIA M3BECTHO 3HAYEHWE KPUBOW
6eCcKynoHHOM A4OXOAHOCTU, He npeBbiarwmni (Npesblwatowmin) Dm, B rogax;

RK(T) - ypoBeHb NpoOUEHTHbIX CTaBOK A5 cpoka T, rae T MoXeT NpuUHMMaTb 3HaYeHUs
V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedosiTa) NO aKTUBY - OLEHKa BEpPOATHOCTM HaCTynneHus
cobbitna pedonta. lMopsaok onpeaeneHna PD ycrtaHoBneH B pasaene 4 Hacroswero
MpunoxeHus.

LGD (loss given default) - oueHka ypoBHA NoTepb B ciy4ae HacTynseHus gedonra.
PaccuunTtbiBaeTcs € yueToM obecnevyeHus no oba3aTenbCTBy, BKAOYAd 3a0r, NOpyyYUTenbCTBO
n 1.n. NMopsagok onpeneneHns LGD ycTtaHoBneH B pasgene 5 HacTtoswero MNpunoxeHus.

CoR (Cost of Risk, cTOMMOCTb pUCKa) - A0/9 OXWAAEMbIX KPeAUTHbIX YObITKOB,
onpegenseMas Kak oTHoweHue CyMMbl COOPMUPOBAHHOIO pe3epBa Noj KpeauTHble YObITKN K
BanOBON 6anaHCoOBOM CTOMMOCTM KpPeaAUTOB MO [AAHHbIM OT4eTHOCTM MCOO Bbi6paHHbIX

6aHkoB. MNopsaaok onpeaeneHns CoR ycTtaHoBeH B pa3saene 6 HacToswero MpunoxeHus.

KpeanTHbIA PEUTUHI - MHEHMEe He3aBWCMMOrO PEeWTUHIOBOro areHTtcTtBa o

CNOCOBHOCTU  pEeuTUHIyeMOro JiMua WCMNONHATbL MPUHATbIE Ha cebsa  (duHaHCoBbIE
obsazatenbctBa (0 ero KpeamTocnocobHoCTW, @UHAHCOBOM HAAEXHOCTU, QUHAHCOBOM
YCTOMUYMBOCTU), BbIpaXXEHHOE C UCMO/Ib30BAHMEM PENTUHIOBOM KaTeropmm no onpeaeneHHomn
PENTUHIOBOM LLKane.
B uenax npuMeHeHus HacToslWen MeTOAMKU ASI9 MOHUTOPUHra npusHakoB obecueHeHus u
cobbITU gedonTta, a Tak Xe ANa onpeneneHus YpoBHSA penTUHra C uenbiko nocienyrowero
onpeaeneHnsa sennuuH PD, ucnone3syetca nHdopmaums, nonyvyeHHas (onybnmkoBaHHas) oT
cneayrwmx peMTUHIoBbiX areHTCTB (NpU X Hanu4uum):

e Moody's Investors Service
Standard & Poor's
Fitch Ratings

AHanuntnyeckoe KpeantHoe PentnHrosoe AreHtctBo (AKPA)

PenTtuHrosoe areHTcTBOo RAEX («2kcnept PA»)
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e O6WwecTBO C OrpaHWYeHHON OTBETCTBEHHOCTbD <«HauuoHanbHoe PelTuHrosoe
AreHtctBo» (OO0 «HPA>»)

e O6WwecTBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PenTnHrn»(000 «HKP>»)

CTyneHb KpeaMTHOro peutuHra (rpevpa) - MUWHMMANbHbLIM LWar aetanmMs3auumn
KpeaAuUTHOro pemTuHra B 6yKBeHHO-CMMBOJIbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unn 6ykBeHHO-

ymncnosbiX (Hanpumep, Baa3, Bal) o603HaueHusX.

OedonTt - BbigBNeHWe cobbITUN, NMpUpaBHMBaEMbIX K AedONTy U YCTaHOB/IEHHbIX B
pasgene 3 Hacroswero MNpunoXxeHuss U OTCYTCTBUE YyperyvMpoBaHMsa CUTyauun Ha CPOKM,
onpeaensieMble OTAENbHO 419 pa3HOro BMaa akTMBoB/ob6a3aTenbCTB.

MpenenbHble CpPOKM npu3HaHuMa gedonta ANs pasNMyHbIX BUAOB 3a40/HKEHHOCTMU

yKasaHbl B n. 3.1.

OnepauMoHHasa Ae6buTopckas 3af0JHKEHHOCTb - [e6UTOpCKas 3aA0/KEHHOCTb,
OTBEYawLLlas KpUTEPUSIM, YCTAHOBMIEHHbIM B MNPUNOXEHUN 7, @ TaKXe WHbIM MPUSIOKEHMAM

HacToawmx MNpasun onpeaenenHnsa CHA ana npusHaHWA 3a40/1)KEHHOCTU OnepaunoHHOMN.

Paszpen 1. CraHpapTtHble akTuBbl (6e3 npu3HakoB o6ecLeHeHun )

1.1. [Insg onepaunoHHOM 3a40/DKEHHOCTM BMAOB, YKa3aHHbIX B HacToswwmx pasunax
onpeaeneHns CHA, OANCKOHTUpPOBaHME He NpoBOAMUTCS, Npu cobnoaeHnn TpeboBaHui Ang
NPU3HaHNA 3a40/KEHHOCTN B KayecTBe onepaunoHHOMN.

1.2. OueHka akTMBOoB 6e3 npu3HakoB obecueHeHuUs, cnpaBeannBas CTOMMOCTb
KOTOPbIX onpeaensieTcsi no MeToay NpMBeaeHHON CTOMMOCTU ByAyLLMX AeHEeXHbIX MOTOKOB (3a
NUCK/IIOYEHMEM [Aeno3nTOB, MNOpSAOK onpeaeneHns cnpaBennBor CTOMMOCTM  KOTOPbIX
yctaHoBneH B [lpunoxeHun 5 Hactoawmx [Mpaswun onpepeneHns CYA) paccumTbiBaeTcs
cneayowmm obpasom:

dopmyna 2:

Pn
(1+R(T(n)))

PV =3N_, ro7ss (1 — LGD  PD(Tn)).

rge

63



PV - cnpaBeanvBas CTOMMOCTb aKTUBA;

N - KONMYecTBO AeHEeXHbIX MOTOKOB A0 AaTbl MOoraweHus akTuBa, HayuHas C AaThbl
onpeaeneHusa CHA;

P, - CyMMa N-0ro IeHexHoro notoka (NpoueHTbl 1 OCHOBHasA CyMMa);

N - NOpPSAKOBbIA HOMEP AEHEXHOro NoToKa, HauynHas ¢ AaTbl onpeaeneHna CHA;

R(T(n)) - 6e3puckoBass ctaBka Ha cpoke T(n), onpepensemMass B COOTBETCTBUU C
NOpsiAKOM, YCTAHOBJIEHHbIM B pasgene «Obuwme nonoxeHus»;

T(n) - KoNM4ecTBO AHEN OT AaThbl onpeaenenHmnsa CHA no AaTbl N-0ro AeHEeXHOro NoToka;

PD(Tn) (Probability of Default, BeposTHoCcTb aedonta) — BEpOSATHOCTb, C KOTOPOM
KOHTpareHT B TeyeHne T(Nn) AHEW MOXET oKas3aTbCA B COCTOAHMM Aedonta. BepodATHOCTb
Aedonta PD(T(n)) onpepensetrca C y4yeTOM [ONIOXKEHUN, YCTAHOB/IEHHbIX B pasgene 4
HacTosawero NMpunnoxeHuns.

LGD (Loss Given Default, notepn npu gedonte) — AonA9 OT CyMMbl, NOABEPXEHHOM
KpeaAuUTHOMY pUCKY, KOTopas MoXeT ObITb noTepsHa B ciydae pgedonrta KOoHTpareHTa;
onpeaensieTcd B COOTBETCTBUM C MOPSAKOM, YCTaHOBMAEHHbIM B pasgene 5 HacTosuwero
MpunoxeHus.

MpoMeXxyTo4YHble 3Ha4YeHns pacyeTa NpuBeAeHHON CTOMMOCTU AJ19 KaXKA0ro AEHEXHOro
NOTOKa, CKOPPEKTUPOBAHHbIE HA BEINYNHY KPeAUTHOrO pUCKa He OKPYrASTCS.

1.3. [nsg oueHKun cnpaseanMBom CTOMMOCTM nNpaB TpeboBaHMM No akTuBam (AorosBopam)
doHAa K pU3nMYecKnM nnuam 4o HacTynnenms aedonTta u C y4eToM NonoxeHun B Pasaene 6,
ncrnonbsyetca ®opmyna 2, B KOTopon kaxaoe npoussegeHne PD(T(n))*LGD 3aMeHsieTcs Ha
CoR. CoR onpenensietcs B COOTBETCTBUM C MOPSIAKOM, YCTAHOB/IEHHbIM B pa3sgene 6. [Ans

OUEHKW CTaHAAPTHbIX aKTUBOB MUcnosib3yeTcs 3HadeHne CoR anga ctaguum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pedonTa.

2,

2.1. Mpy BO3HMKHOBEHUM COObLITUSA, Beaylero K obecueHeHuo, CcrnpaBeannBas
CTOMMOCTb AONINOBbIX MHCTPYMEHTOB (B C/ly4yae OTCYTCTBMS LleH OCHOBHOMO pbiHKA Ha AaTty
onpeaeneHna CHA), B TOM Yncne AeHexHbIX CPeACTB Ha CYETax M BO BKadax, cnpaBeanvBas
CTOMMOCTb AebuTOpCKOM 3a40/IKEHHOCTM OMNpeaensieTca B COOTBETCTBMM C  METOAOM

KOPPEKTUPOBKK CrpaBeasIMBoOi CTOMMOCTM Mo ¢opmyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHuU1o:
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2.2.1. B OTHOWEHNN IOPUANYECKUX UL

2.2.1.1.YxygweHne @WUHAHCOBOro MONOXeHUs  3aemMuwmka/aebutopa/KpeanTHOM
opraHmsauun/b6aHka, oTpasuMBlUMECS B AOCTYNHOM (GUHAHCOBOM OTYETHOCTU, @ WMEHHO
CHMXXEHMe CTOMMOCTM YNCTbIX akTuBOB 6onee yem Ha 20%;

2.2.1.2.HeratuBHoe [AENCTBME PEUTUHIOBbLIX areHTCTB — B C/Ny4Yyae Hanumumsa y
KOHTpareHTa penTUHra PeWTUHIOBOrO areHTCTBa, BXOAAWMX SIMO60 B peecTp KpeAUTHbIX
PENTUHIOBbLIX areHTcTB, nuMbo peectp @UAManNoB W MNpPeaAcTaBUTENbCTB  MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, NybanKyeMbliX Ha canTe baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB penTnHra (3a WCKNKYEHMEM C/lyvyaeB, Korga KOHTpareHTy MnpUCBOEHDI
PENTUHIN HECKOJSIbKMX PEUTUHIOBbIX areHTCTB W OT3blB pPENTUHra He sBNAeTCs CrleaCTBUEM
yXyALlweHus KpeanTocnocobHOCTH SMUTEHTA). Takoe pelieHue odopmnseTcs
MOTUBMPOBAHHbLIM CyXAeHWeM YNpasaowen KoOMNnaHuu.

YxyaweHne penTuHra, MpUCBOEHHOrO MO MEeXAYHApOAHOM LWKane B WMHOCTPaHHOWM
BasltOTe AN 33a40/KEHHOCTU HE YyUYUTbIBAETCS B KayecTBe npu3Haka obecueHeHnsa B crydae,
€C/NIn OHWM 06YyCNoB/EeHbl YXyALEHMEM CTPAHOBOW OLLEHKN SMUTEHTa / 3aeMumKa.

YXyaweHne penTuHra o4HMM peMTUHIOBbIM areHTCTBOM, paHee Npou3BeaeHHoe ApYruM
PENTUHIOBbIM areHTCTBOM W Y4YTEeHHOe B KayecTBe cobbiTus, Beayllero K obecueHeHuto, He
YUYUTbIBAETCS, €C/IN MPUYMHON YXYALIEHNS ABNSETCA OAHO U TO Xe cobbiTue.

2.2.1.3. Pe3Kun poCT AOXOAHOCTU Noboro AONroBoro UMHCTPyMeHTa aMUTeHTa (3a
nocnegHue 5 ToproebIX AHEN NPU OTCYTCTBMKM pocTa AoxoaHocT OD3 n npm OTCYTCTBMM pOCTa
AOXOAHOCTU aHaNorn4yHbliX o6mraumn SMUTEHTOB).

YnpaBnsiowas KOMMNaHMs Ha OCHOBE 3KCNepTHOro (MOTUBUPOBAHHOIMO) CYXAEHUS
onpepensieT BJUSIHWE poCTa AOXOAHOCTM obnuraumm Ha KpeamToCrnocOOHOCTb 3MUTEHTA,
NCX0Asa U3 CpaBHEHMS CO CNP3A0M aHaNornyHbliX obnmnraumm kK O®3 Ha AaTy OLEHKMW.

2.2.1.4. Ot3biB (aHHYNMpOBaAHMWE) Yy KOHTpareHTa JIMLUEH3UM Ha OCYyLLeCTB/IeHne
OCHOBHOIO BMAa AeSATENIbHOCTMW.

2.2.1.5. WNcue3HoBeHME aAKTUBHOro pbiHKa Ans (GUHAHCOBOrO akKTuBa B pe3yfbTaTe
(UHAHCOBbLIX 3aTPyAHEHUW 3MUTEHTA W OTCYTCTBME LEH, pacCyYMTaHHbIX HabntaaembiMu
NCTOYHMKaMmM uHdopmaumm (B T.4. HKO AO HPO “ MHbIX UeH MHGMOPMALMOHHbBIX CUCTEM,

ncnonb3yembiX B Hactoawmx Mpasunax onpeageneHnsa CHA).
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2.2.1.6. Hanuumne npusHaKoB HecocTossTeNbHOCTU (6aHKpOTCTBA)S.

2.2.1.7. [Ona 3ag0/HKeHHOCTM no  (PUHAHCOBbIM MHCTPYMEeHTaM - CTaBLUWUMN
obuwensBectHbIM gedont no oba3aTenbCTBaM XONAMHIOBOM KOMMNaHuM unu aedont no
ny6AMYHOMY [OATY KOMMaHWi rpynnbl’, K KOTOPOW MNPUHAANEXUT KOHTpareHT, B cny4dae
NPOAO/IKEHNS 06CNYXMBaHUS A0JSIFa CAMMM KOHTpPareHToOM nocsie cobbitusa aedonTa.

2.2.1.8. [Ona HeobecneyeHHOM 3a[40/IKEHHOCTM MO (PUHAHCOBbLIM MHCTPYMEHTaM -
pe3KMUN pPOCT AOXOAHOCTM NO NY6AMYHOMY A0OATY KOMMNAHWUM FPYNnbl, K KOTOPOW MPUHAONEXUT
KOHTpareHT (3@ MCK/YEHWEM CllydyaeB, Korga KOHTpareHT umeeT nybsinyHble KOTUPOBKM
A0oNroBblX 0653aTeNbCTB M 3TUM KOTUPOBKWM HE MOKa3blBalOT Mpu3HAKoB obecueHeHus).
YnpaBnstowas KoMnaHUa Ha OCHOBE 3KCrepTHOro (MOTMBMPOBAHHOIO) CYXXAEeHUS onpeaenseT
BIMSAHME pocCTa AO0XOAHOCTM nO nNybAn4yHOMY [AOAry KOMMAHWW Fpynnbl, K KOTOpPOM
NPUHAANEXUT KOHTpAreHT, Ha KpeaMTOCNOCOOHOCTb KOHTpareHTa

2.2.2. B oTHOWEHNN (PU3NYECKUX NnNL,

2.2.2.1. MosBneHne y Ynpasnsgwwen KoOMNaHUM UHIOPMaUMM O  CHUXEHWUU
BO3MOXHOCTM (p13MyecKoro nuua obcnyxmesaTtb 0693aTenbCTBa, B TOM Uncne - noteps pabotsl,
CHMXeHune  3apaboTHOM niatel WAW  WHOMO  pacrnosiaraemMoro  Aoxoga, noTeps
TpyaocnocobHocTn, yTpata winm obecueHeHne CcO6CTBEHHOCTU, SABASKOWENCS OAHUM U3
WCTOYHMKOB AoxXoAa puU3nyeckoro nmua.

2.2.2.2. lMosiBneHne y Ynpasngawuwen kKomnaHum uHdopmaumm o6 UCNONHUTENbHOM
NnpouM3BOACTBE B OTHOWEHUW dusmyeckoro numua B obbeme, BAUSAKOWEM Ha CNocObHOCTb
hunsunyeckoro nuua obcnyxmneaTb cBou ob6sa3artenbcread.

2.2.2.3. lMNosBneHne y Ynpasngwwen KOMMaHuuM wuHdopMaumm o BO36yXAEHUN

YrosioBHOro aAena B OTHOWEHUN CbVIBVI‘-IECKOFO nvua unm obbsaBneHnn ero B PO3bICK.

2.2.3. B OTHOWeEHNN (PU3NYECKUX N IOPpUANYECKUX 1L

2.2.3.1. HapyweHne cpoka WCMoNHeHUA 0643aTeNbCTB Ha MEHbLWWA CPOK, 4YeM
onpeneneHo Ynpasnsawwen KoMnaHuen ana npmsHaHua gedonrta (Bkawyasa nocnegHnUn aeHb
CpoOKa, yCTaHoBneHHoro ans pedonta), HO 6onbWwKMNA, 4YeM ANna npusHaHua AebuTopckon
3a[0/DKEHHOCTU OMepauMoHHOW. YnpaBnswowas KOMNaHUs UWMeeT MnpaBO He cyuTaTb

obecueHeHHOMN 3aA0/KEeHHOCTb (KpoMe 0653aTenbCTB MO OonepauusiM Ha pblHKE perno u C

6 B TOM umMcrie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYAO0M MO CYLLECTBY
3asBseHnin 0 6aHKpoTcTBE M T.4. DaKT nojaym 3aasBfeHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCs KakK NMpu3Hak
6aHkpoTCcTBa.

7 ToHsATME rPYNMbl CBA3AHHbIX JML/KOMMNAHUM BBOAMTCS MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuitckoi
®epepaumn (baHke Poccum)»

8 Hanpumep, UCNoNHUTENbHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MosoBMHA MECAYHOro Aoxoda pusnmua.
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NpOU3BOAHBIMM MHCTPYMEHTaAMM), MNPOCPOYEHHYID Ha OAMH [AeHb, B C/lydae Hanumuus
AOKYMeHTOB (KOMWW [OKYMEHTOB), CBWAETE/IbCTBYIOWUX O CBOEBPEMEHHOM MWCMNOJIHEHUN
obsazaTtenbcTB. Takoe pewweHne odopMasSeTCa 3KCMNepTHbIM (MOTUBMPOBAHHbLIM) CyXAeHWeM
YnpaBnsaowen KoMnaHnum ¢ npuioXKeHneM Konun noaTeepxaatowmx JOKYMEHTOB.

2.2.3.2. NHble cobbiTusa, Beaywme kK obecueHeHWo, He YyKas3aHHble B HaCTosWMX
Mpasunax onpeneneHns CHA, MOryT npMHUMaTbCs ANS pacydeTa CTOMMOCTU YUCTbIX aKTUBOB
®oHAa, Ha OCHOBAHWM MOTUBMPOBAHHOIO CYXAEHUSA YNpaBnsowWwen KOMNaHMU C yKa3zaHWeM
AaTbl BO3HMKHOBEHMS CO6bITUMA obecueHeHnss U COAEpPXaHMM TakKoro cobbiTmsa  C
noaTBepXaeHneM MHdopMaunm 13 OTKPbITbIX UM COBCTBEHHbLIX MCTOYHMKOB YNpasBisloLwen
KOMMaHuMn (B 4acTHOCTM, Hannume npusHakos obecueHeHus/gedonta no o4HOMY U TOMY Xe

KOHTpareHTy B pa3Hbix M® nog ynpasneHneM Ynpasnstowen KoMnaHum).

2.3. B cnyyae ecin npuv  NpoBeAEHUM MOHUTOPMHIA CTAHOBUTCA  AOCTYMHOW
MHopMauns o npusHakax obecueHeHus, cnpaBeaInBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe

nary.

2.4. O6ecueHeHMne No pa3/IMYHbIM aKTUBaM, OTHOCALLMMCSA K KOHTpareHTy.

2.4.1.B cny4yae BO3HWUKHOBEHUS 0becueHeHMs MO0 OA4HOMY aKTWBY OCTajibHble aKTWBbI,
OTHOCSILLMECS K KOHTpAareHTy, Takxe cunTatoTcst obecueHeHHbIMK®,

2.4.2.MopyuntenbCcTBa W rapaHTUM KOHTpareHTa C npu3HakamMm obecueHeHus

NPUHUMAKOTCA B pacyeT C y4eTOM obecueHeHMs.

2.5. MOHMTOPMHTI NpuU3HaKoB ob6ecueHeHusn

2.5.1. MOHUTOPUHI N0 PMHAHCOBOM OTYETHOCTU - HE MO3Xe 4YeM yepe3 1 Mecsuy nocne
NOSIB/IEHNS TaKOW OTYETHOCTU, HO He pexe, yeMm 1 pa3 B nosroga Ans otdyetHoctn no PCBY wu
1 pa3 B roa anga ot4yetHoctTn no MCOO.

2.5.2. MOHUTOPUHI NO PbIHKY LEeHHbIX 6yMar NpoBOAUTCA Ha KaxAykt AaTy pacyeTta
CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NinLaM NpoBOAMTCH pa3 B 6 MecsaLles,

° Kpome cnyyaes
e HaNMuUs PbIHOYHbIX KOTMPOBOK MO TOPryeMoi 3a10/KEHHOCTU KOHTpareHTa/aMUTEHTa;

° OCHapMBaEMOVI 3a40J1>KEHHOCTWK MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna UCnoIHUTENBbHOIO JINCTa.
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2.5.4. MOHUTOPWUHI NO AaHHbIM MO cyaAebHbIM pa3zbupaTtenbCTBaM AN PUANYECKUX NnL,
npoBoAMTCS pa3 B Mecsiu. B cnyyae Manon 3HaUYMMOCTM akTMBa NO OTHOWeHMIo K CHA (MeHee
0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI MPOBOAUTCS HE pexe, YeM pas

B KBapTarl.

2.6. Bbixoa u3 coctosHus obecueHeHus.

3a40/1KEHHOCTb NepecTaeT cunTaTbCst obecueHeHHON B cneayoLwmx cayyasax:

2.6.1. Anga ropuanyecknx nuu,

2.6.1.1. Ana obecueHeHMs K13-3a MNpPEBbIWEHNS MOPOroBbiX 3HAYEHUN - B Cly4yae
npekpaweHus npueegliero K obecueHeHMo HapyLeHMs NOpPOroBbiX 3HAYEHU (PUHAHCOBbLIX
nokasartesien B TeyeHue ABYyX KBapTasioB.

2.6.1.2. Ana obecueHeHUs Wu3-3a MNOHWXEHUSA peuTUHra - B C/yvyae MoBbIWEHUSN
penTUHra aMUTEHTa/3aeMLUnKa, KOTOpPbIN paHee 6bl1 MOHUXEH, NMB0 COXpaHeHUs penTuHra
CO cTabunbHbIM NPOrHO30M B TeYEHME CpOKa He MeHee 12 MecsueB.

2.6.1.3. Onsa obecueHeHMs U3-3a pe3Koro pocra A4OXOAHOCTM NO TOPryeMbIM A0JSITOBbIM
WHCTPYMEHTaM 3MUTEHTa — B C/ly4yae BO3BpalleHMsa cnp340B no obnuvraumsm smmTteHTa K G-
KPUBOM K MPEXHUM YPOBHAM (IM60 YPOBHSAM KOMMAaHWUN, KOTOpble A0 MOMeHTa obecueHeHuns
TOpProBasmcb ¢ 6IM3KNUM crip3aoM K G-kpuBoiit®).,

2.6.1.4. Ana obecueHeHUs u3-3a MOTEPU JIMLEH3UW - B C/lydae BOCCTAHOB/IEHUS
NVUEH3UU NNB0 MOoNyYeHUs NULEH3NUU HA 3TOT XEe UIN UHble BUAbl AEATESIbHOCTU; BbIXO4 U3
COCTOSAHMA obecueHeHUss BO3MOXEH TOJIbKO B C/flydae MNOJy4YeHUs He MeHee 4YeM [ABYyX
KBapTaJibHbIX OTYETOB WM rOAOBOMO OTHEeTa O AeATeNbHOCTU KOHTpareHTa B HOBOM KayecTBe,
npv 3TOM B AEATE/IbHOCTM A0/IXHbl OTCYTCTBOBATb MHbIE NpU3HAaKM obecueHeHuns.

2.6.1.5. lna obecueHeHusi, BbI3BAHHOINO0 WCYE3HOBEHMEM AaKTUBHOIO pblHKa W3-3a
¢durHaHCcoBbIX npobnem sMuTeHTa (B OTCYTCTBME LEH, pacCyMTaHHbIX HabnwoaaeMmbiMu
NcTovyHmKkamm umHopopmaumm (B 7.4. HKO AO HPO M MHbIX UeH UHMOPMAUMOHHbLIX CUCTEM,
NCMonb3yeMbliX B HacTosawux [NpaBunax onpeaeneHms CHA) - B cny4dyae BOCCTaHOBNEHUS
AKTUBHOIO pblHKA N OTCYTCTBMS UHbIX NMpU3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHUss n3-3a HannumMsa nNpu3HaAKoB OGaHKPOTCTBA - B Cliy4yae

OTCYTCTBUA NPU3HAKOB 6aHKpOTCTBa B TEYEHNE CPOKa HE MEHEE 6 Mec.

10 Cnpsa 415 NPOCTOThI MOXKET U3MEPATLCA KakK pasHULA Mexay A0XOAHOCTbIO obnunraumm n G-KpuBon Ha CpoK,
paBHbIA Alopaunmn obnumrauunm.
68



2.6.1.7. [An4ga Bcex cry4yaeB - B C/ly4yae N3MEeHEHMs CoCTaBa akUMOHEpPOB, KOraa HOBble
aKuMoHepbl CYLLEeCTBEHHO ynydwaroT OLEHKY BO3MOXHOM noaaepXKu
3aeMumnKa/KoHTpareHta. [laHHOe AencTteBme AO/MKHO OblTb 060CHOBAHO 3KCNEpPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YNpaBnsaowWwen KoMnaHuu.

2.6.2. B oTHOoweHun pnanyecknx numu.

2.6.2.1. Onsa obecueHeHns n3-3a nHpopmauum o6 yxyaweHmn naartexecnocobHocTm -
B C/lyyae nony4yeHmsa mHdopMaumm O BOCCTAHOBIEHUWN MIATeXeCrnocobHOCTU U COXpPaHEHUN
3TOro cTaTyca B Te4YeHne cpoka He MeHee 6 Mmec.!!

2.6.2.2. Ana obecueHeHns n3-3a nHdopmaumm 06 NCNONHNTENBHOM NPOM3BOACTBE — B
cnyyae noraweHus 3a40/KEHHOCTU MO UCNOAHUTEIbHOMY NMPOU3BOACTBY.

2.6.3. B oTHOweHUn ropuanYecKknx n pnsnyecknx nmu.

2.6.3.1. AnAa obecueHeHnsa M3-3a HapyLleHUs CPOKOB UCMOSIHEHUS 065a3aTenbCcTB — B
cflyyae TroJIHOr0 WCMNOJSIHEHMA MPOCPOYEHHbIX 0643aTeNbCTB U HE MeHee 4yeM 6 Mec.
obcnyxmBaHusa 3a40/KEHHOCTM 6e3 npocpoyek, MpeBbIWAWMX CPOK, MO3BONSOWMNI
OTHOCUTb 3a[40/DKEHHOCTb K OnepauuoHHOM (MM MpeBbIWAKWUX CPOK  A0MNYCTUMOro
HapyLlweHsa nUcnosiHeHna obsa3aTenbCTB NO gorosopaM 3anMma — 5 (MaTtb) pabounx gHen). B
cnyyae Hanuuusa [OOKYMEHTOB (KOMMM [OKYMEHTOB) O CBOEBPEMEHHOM WCMOJSIHEHUU
065a3aTenbCTB M peanbHOM UCMONHEHNN 0653aTeNbCTB B TedeHue 3 AHEeN Nocse HacTyneHus
CPpOKa KOHTpareHT/3aeMLLMNK TakxXe MOXET bbITb BbiBEAEH U3 COCTOAHUSA 0becueHeHns, AaHHoe
AencTBue  AO/MKHO 6blTb  060CHOBAHO  3KCMepTHbIM  (MOTUBUPOBAHHBLIM)  CYXAEHUEM
YnpaBnsatowen KoMnaHuu.

2.6.3.2. Ana obecueHeHMNa n3-3a peCcTpyKTypu3aumm B Nosib3y 3aeMlimKa — B Cny4ae
NMOSIHOrO MNOraleHns pecTpyKTYpPUPOBAHHOM 3a40/HKEHHOCTM (KpoMe cny4aeB, Koraa
OAHOBPEMEHHO C MoraweHueM BO3HMKAeT HOBas 3a40/IKEHHOCTb) U 06CNy>XUBaHMA npoyen
3a40/KEHHOCTU 6e3 pecTpyKTypu3auun M npocpoyveKk, NpeBbIWatowmx CPOK, NO3BONASHOLWMN
OTHOCUTb 3a[0JIKEHHOCTb K OMnepauMoHHOW, B TeyeHue Cpoka He MeHee 3 MecC. nocne
noraweHnst peCTpyKTypuUpOBaHHOM 3a40/KEHHOCTMW.

2.6.3.3. B cnyuyae nonyyeHus mHdpopmaumm o npekpaweHmn cyaebHoro/yronoBHoro
npecnefoBaHUsa  3aeMlMKa/KOHTpareHtTa nyTeM onpasaaTesibHoro npurosopa nubo
npekpaweHua gena. [lpu 3TOM B C/AyyYyae  MMPOBOro  COrnalieHms  Mexay

BaeMLLl,VIKOM/KOHTpaFeHTOM M UCTUOM YrpaBngawwas KoOMMaHus obsa3aHa NMpOBECTN OLEHKY

1 Hanpumep, yBonbHEHME 6e3 nepexoaa Ha HOBYIO paboTy ABAAETCA NPU3HAaKoM 06ecLieHeHUs, Npu
yCTpOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLLMKA NepecTaHeT cunTaTbcs obecueHeHHon Yepes
6 Mec.
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(PUHAHCOBOr0 COCTOSIHUSA C YYEeTOM WM3BECTHbIX WM npeanonaraeMbiX YCI0BWUIA MUPOBOro
cornaweHus.

2.6.3.4. Ana o643aTtenbCTB KOHTpareHTa, KOTOpble CTanu o0beCueHEeHHbIMM U3-3a
HapyLweHuns ycnoBuii o6cnyxnBaHmsa no agpyrmm obssartenbCTBaM KOHTpareHTa/aMuUTeHTa, — B
Cnyyae noraweHus pecTpyKTYpUpPOBAHHOM WAW  MPOCPOYEHHOM  3aA40/IKEHHOCTM U
obcnyxmBaHusas  BCEW  NpoYer  3a40/HKEHHOCTM  6e3  HapyweHun  yCnoBuUW  UNu
peCcTpyKTypusaumim B Te4YeHMe BCero nepuoga A0 noraweHms u 6 Mec. nocne noraweHus

I'IpO6J'IeMHOI7I 3a40J1KEHHOCTMH.

2.7. Pacuyer cnpaBea/siMBOM CTOMMOCTM aKTMBa C Y4YeTOM MNpU3HaAKOB
obecueHeHus (A0 aedonTa KOHTPAreHTa)

2.7.1. CnpaBegnmBass CTOMMOCTb aKTuMBa MNpuM  BO3HMKHOBEHWW  MPU3HAKOB
obecueHeHus onpegenseTrca No MeToAy MpUBEAEHHOM CTOMMOCTM O6yaywnX AeHEeXHbIX
NOTOKOB, YYMUTbIBash KpeAUTHbIE PUCKK Yepe3 KOPPEKTUPOBKY AEHEXHbIX noTokoB (Popmyna
2), 3@ WUCK/IIOYEHMEM CNy4yaeB, OMUCAHHbIX HUXEe B 3TOM MyHKTe. BeposaTHOCTb pedonTta
PD(T(n)) onpepensetcsa C y4eToM NOSOXEHWUIN, YCTaHOBJIEHHbIX B pasaerne 4.

2.7.2. [OQns oueHKM cnpasBenMBon CTOMMOCTM nMpaB TpeboBaHWM MO aKTMBaM
(noroBopam) ®oHaa K GU3NYECKMM NnuaM A0 HacTynseHms aedonTta n ¢ y4eToM MNOS0XKEHMUN
B Pasgene 6, ucnonbsyerca dopmyna 2, B KOTOpon Kaxaoe npoussegeHne PD(T(n))*LGD
3aMeHsaeTca Ha CoR. CoR onpegensetrca B COOTBETCTBMWM C MOPAAKOM, YCTaHOBJIEHHOM B
pasgene 6. [Ins oueHKM KpeaAnTHO-obecueHeHHbIX akTMBOB MCMNob3yeTcs 3HavyeHmne CoR ans
cTaguum 2.

2.7.3. [na Npocpo4YeHHOM 4acTu 3ado/mkeHHocTn B ®dopmyne 2 B kadectse (Tn)
NpUHMMaeTCca 1 AeHb, eCi MOTUBUPOBAHHbLIM CY>XAEHWEM He YCTaHOBJSIEH MHOW CPOK.

UHpopmaumss O BbISIBIEHHbIX MPpU3HaKax o06eCyEeHEHUST U BbIXOAE M3 COCTOSIHUS
obecuyeHeHus1 NpeaocTaB/ISeTcs Ynpasrswwen KomraHuen B Crieynaain3mpoBaHHbIN
Aernosutapuii He rosgHee creayroujero paboyero gHs 3a AHEM BO3HUKHOBEHMS MPU3HAKa
obecuyeHeHus (rpu ycio0Buu, 4To MHGOpMaUmsi 0 BO3HUKHOBEHUMN MPU3HaKa obecLeHeHns nimn
BbIX0f4a W3 COCTOSIHUSI ObBecueHeHus1 MpsIMO M/IM KOCBEHHO Habswgaema Yrnpasisowen

KOMraHuen ).
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Paspen 3. OueHka aKTUBOB, HAXOAALWMUXCA B COCTOSHUM aedonTa.
3.
3.1. lMpepenbHble CPOKM npusHaHuma pecdonTa ANA pas/IMYdHbIX BUAOB

3aA0/1XKeHHOCTM.

Ae6buTtopckan 3af0/1XKeHHOCTb/06na3aTenbCcTBa

Cpok
Ae6bnTOpOB/KOHTPAreHToB/MUTEHTOB/3aeMLIMKOB

Ob6si3aTenbcTBa NO 06/IMraUMAM POCCUNCKUX/MHOCTPAHHbIX .
7 / 10 pabouunx gHen

3MUTEHTOB!?
Ob6sa3aTenbcTBa Mo BbiMJlaTe A0X04a NO AO/EBbLIM aKTUBaM 25 pabounx / 45
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB!3 KasieH4apHbIX AHEN

Ob6s3aTenbcTBa Ha MEX6AHKOBCKOM pPbIHKE, pbIHKE

5 pabouunx aHen
NpoOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIO P A

MHas 3al0/1KEHHOCTb U3NUYECKUX U LOPUANYECKUX UL Nepes

Mo 90 kaneHaapHbIX AHeN

3.2. B oTHoweHuMu opuanyeckux nuy aedonT U npupaBHMBaeMble K HEMY
cob6bITUSA yKa3aHbl HNXKe:

3.2.1. HapylweHue KOHTpareHTOM YC/0BMWA MNOraweHus uau BbinaaTbl MPOLEHTHbIX
A0X0A0B MO aKTUBY, a Takxke Ntboro nHoro obssartenibCTBa KOHTpaAreHTa Ha CpokK, 60nbLni,
yeM ykasaHo B n.3.1, B ciy4dae ecnu faHHasa MHopMauus npsamMo nnm KoCBeHHo Habnaaema
Ynpasnstowen KoMnaHunen.

HencnonHeHHble ob6s3aTenbCTBa KOHTpPareHToB, B TOM 4MUC/Ee MO BbInNjaTte KynoHOB W
AVBUAEHOO0B B MHOCTPaHHOM BasloTe, CYMTAKOTCH HaXoAsAWMMUCS B AedonTe B Criydae, ecnu
Takoe HEeUCNO/IHEHWE BO3HWK/IO B pe3ynbTate AenctBun (6e34encTBUS) MHOCTPaHHbIX
AEerno3nuTapHO-KAUPUHIOBbIX KOMMAAHWK (B T. Y. MeXAYHapOAHbIX pPacYETHO-K/INPUHIOBbIX
ueHTpoB <«EBpoknup baHk», r. bptoccenb, un «KnupctpuMm B3aHKUHr», . Jliokcembypr),
WHOCTPaHHbIX 6AHKOB MM MHbIX CAHKLUMOHHbIX AEUCTBMN MHOCTPAHHbIX rocyaapcts u (uan)

perynupyrowmx opraHos. [edonT B OTHOWEHMW CaMOro KOHTpareHTta, B TOM u4ucne

12 laHHbIA CPOK MCMOMb3YyeTCs TOJIbKO B Clydae HaNMuNS COOBLLEHUI OT SMUTEHTA, areHTa Wan UHbIX YNOIHOMOYEHHbIX UL O
HaMepeHUW UCMONHUTL 06513aTeNbCTBa B 6anxanune aHKU, T.e. 0 TEXHUYECKOM XapaKTepe NpoCcpoykn. B cnyyae oTcyTcTBUS
Takmx cooblieHnin nnbo B cnyyae obbsiBneHus o gedonte AedonT cunTaeTcs HAaCTyNUBLLMM CO AHS, CNeAYyoLWero 3a
YCTaQHOBJ/IEHHbIM CPOKOM UCMOSIHEHMSI 0693aTEeNbCTB.

13 [laHHbI CPOK MCMOMb3YyEeTCs TOJIbKO MPU HanN4Mmn COOBLLEHNI O BbiniaTe ANBUAEHLOB SMUTEHTOM.

71



nepekpecTHbli A4edOonT No ero uHbIM oba3aTtenbLcTBaM, He BO3HMKaeT. OCO6EeHHOCTN OLEHKM
aKTUBOB B 3TOM C/lydae yKkasaHbl B n.3.5.3.

3.2.2. OdwmumanbHoe onybnmMkoBaHMe B COOTBETCTBUU C dheaepanbHbIMM 3aKOHAMU U
WHbBIMXW HOPMaTUBHbLIMW NpPaBoOBbIMM akTamu Poccunckon depepaunm UM UHOCTPAHHbIX
rocyaapcTts MHMoOpMaLmMn o NpPoCpoYKe UCMOSTHEHUSA SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3. OdwuumanbHoe onybnmkoBaHME pelleHUss O MPU3HAHUKM SMUTEHTA/O0IKHMKA
6aHKpOTOM.

3.2.4. OdwumumanbHoe onybnnkoBaHME peweHuss O Hayvane nNpUMEHEeHMs K
SMUTEHTY/A0MKHUKY npoueanyp 6aHKpOTCTBa — CO AHA onybnnkoBaHUSA cooblieHmna Ao Aathl,
npeawecTteytowen gate onybamkosaHus coobuieHns 06 OKOHYaHUM NPUMEHEHUS npoueayp
6aHKpoTCTBa.

3.2.5. OdwmumanbHoe onybnukoBaHue WHMOPMauMM O NUKBUAALUU HOPUANYECKOTO
nvua, 3a UCKIKYEHWEM CyvaeB MoraoweHns u NpnucoeanHeHns.

3.2.6. TpucBoeHue 3aeMunKy/KoHTpareHTy pentuHra SD (Selected Default) mnm D
(Default) co CTOpOHbI PENTUHIOBLIX AareHTCTB.

3.2.7. OG6HapyxeHue KpeauTopom HEBO3MOXHOCTU 3aeMLmKa UCMOJTHUTb
obsizaTtenbctBa B CUNY Kakux-nnbo obctoaTtenbCctB 6e3 nNpuHATUA crneuyuanbHbiX Mep

(HanpuMep, peanusaumn 3anora)

3.3. B oTHoweHun ¢usnuecknx nuy K aAedonTty npupaBHUBAIOTCA
cnepyrouwme cobbiTns:

3.3.1. HapyweHusa 3aeMwukom/nebutopomM ycrnoBumr noraweHus Wan  Bbinaatbl
NPOLEHTHbIX AOXOAOB MO aKTUBY, cocTaBnaswoweMy aktuebl MND, a Takxe noboro MHOro
obsazatenbctBa aebutopa Ha cpok 6onee yem ykaszaHo B n.3.1., B ciy4yae ecnum AaHHas
MHdOopMaUna NpAMO UM KOCBEHHO HabngaeMa y4aCcTHUKOM pbiHKaA.

3.3.2. OdbumumnanbHoe onybsimkoBaHMe pelleHnst o NpuU3HaHumM nuua 6aHKpoTOM.

3.3.3. OduumanbHoe onybnMKkoBaHME peleHUs O Hadane TMpUMEHEHUs K Juuy
npoueayp 6aHKpoOTCTBA — CO AHA onybnnkoBaHus coobuweHns A0 AaTbl, NpeallecTByloLen
Aate onybnmkosBaHusa coobuieHns 06 OKOHYaHMKM NpuMeHeHus npoueayp 6aHKpoTCcTBa.

3.3.4. MonyyeHne cBegeHnnt 06 ocyxaeHnn GU3NYECKOro nuua Mo  YrofoBHbIM
npecTtynaeHnsam (Kpome cny4vyaesB OCYXAEHUS Ha YCITOBHbIN CPOK).

3.3.5. NMonyyeHune ceeageHni 06 ob6bvaBneHnmn dursnyeckoro nua nponaswmm 6e3 BecTu.

3.3.6. NonyyeHne nHpopMaumm o0 HacTynJaeHUmn cMepTn PpuUanyeckoro nuua.
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3.4. [OdedonTt No pas3/iIM4HbIM aKTUBaAM, OTHOCSALLMMCA K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBeEHUS Aedonta No OAHOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCSALLMECA K KOHTPAreHTy, TakXe CYMUTATCA Haxoaswmmuca B aedonTe, caMm KOHTpareHT
CyYMTaeTCa Haxoasawmumcs B gedonte (3a UCKAKYEHUEM CUTYaUMN, yKasaHHom B N.3.2.1.).

3.4.2. He o6ecneyeHHble 3a50roOM HeABUXMMOCTM, CTpaxoBkon nmbo 3anorom
NNKBUAHbIX LUEeHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxoaswerocsa B JedonTte
KOHTpareHTa He NMpUHMMAlOTCA B pacyer.

3.4.3.B cnydae HaCTyrnJeHuns cobbiTnn, NMpUpaBHEHHbIX K aedonty,
SMUTEHT/KOHTpareHT/nebutop/3aemMumK cumTaeTcs HaxoaAaWwmMMcs B COCTOSSHUM aedonTa, Bce
aKTUBbI, OTHOCSALLMECSA K HEMY, CUMTAIOTCH HAXOAALWMMNCA B COCTOSAHUN aedonTa.

3.4.4. Ynpasnswwas KOMMNaHUA MNpU  MOHUTOPUHre 3a[0J/KEHHOCTU YYUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KkoMmnaHuin. MNMpu BO3HUMKHOBEHUU cobbITUS aedonTa y
XOJIANHIOBOM KOMMaHUM NN60 Yy KIOYEBbIX!* KOMNAHWIA rpynnbl, K KOTOPON MPUHAANEXUT
KOHTpareHT, M MnosiydeHnn unHdopMmaumm o6 3ToM Ynpasnswowen KOMNaHWEW, KOHTpareHT
TaKXe CUYMTaeTCA HaxoAsWMMCa B COCTOsSHUM Aedonta (3a UCKIKYEHWEM C/lydaeB, Koraa
KOHTpareHT umeeT nybsInyHble KOTUPOBKU aKumi, AONTroBblX 0693aTesibCTB UM NMPOU3BOAHbIX
WHCTPYMEHTOB M 3TU KOTUPOBKM HEe NMOKa3blBAlOT NMPU3HAKOB obecLueHeHUs, a TakxXe CnyJaes,
Korga KOHTpareHT npoaosnkaeT obcnyxXunsaTb A0 NOCNE HACTynsieHusa cobbitua gedonTta y

KOMMNAHWW rpynrbl, K KOTOPON OH NPUHAANEXMUT).

3.5. OueHka cnpaBea/iMBoOM CTOMMOCTU aKTUBOB, Haxoasiwmxca B gedonrte
[Onsa Bcex KNaccoB akKTMBOB, HAaXoAAWMXCA B COCTOSAHUM AedonTa, cnpaBennmBas CTOMMOCTb
aKTuBa onpegenserca B cooTeBeTcTtBum ¢ dopmynon 2, npu 3toMm PD(T(n)) npuHuMaeTcs

paBHbIMK 1.

3.5.1. 3a40/KEHHOCTb (DU3MYECKUX NnL, OueHMBaemass A0 HacTyrnsieHns cobbiTui
aedonta ¢ ncnonb3osaHmeM Cost Of Risk, ¢ gatbl (Bka4asa) HacTtynneHus aedonta wam
NpUpaBHEHHbIX K HeEMY CObbITUN oueHuBaeTcs B obweM nopsiake, C Mcnonb3oBaHmeMm PD u
LGD. lNpwn 3TOM 3HauyeHue PD ans Takon 3a40/1KEHHOCTU MPUHMMAETCS paBHbIM 1.

3.5.2.B Ccny4dae, ecim KOHTpaFeHT/BMI/ITeHT HaXoanTCAaA B COCTOAHNN GaHKpOTCTBa

14 Cnuncok KHYeBbIX KOMMAHWI Fpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, COCTaBsaeTcs YnpaBnsioLwe
KOMMNaHWen caMoCTOATENbHO.
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3.5.2.1. CToMMOCTb MNpUHMMAETCH paBHOM HyM Mo TpeboBaHMAM Ha noraweHue
OCHoBHOro pgonra (nNonHoe/yacTUyHoe, CPOK KOTOPOro HacTynua) W MNpoOUEeHTOB, 3a
WUCK/IIOYEHMEM [oJIra, OLEeHUMBAEeMOro OLEHWMKOM M obecneyeHHOro TopryemMbiMnU LIeHHbIMU
6yMmaramm, HeABMXMMOCTbIO, OMUMOHHBLIM COrfalleHneM, CTpaxoBkor MMbo NopyunTenLCTBOM
TpeTbux nuy. OueHka OoueHWMKOM agonra n obecnevyeHnss AO/MHKHA MPOBOAMTLCS C YYETOM
CPOKOB W BO3MOXHOCTWU MOJIydYeHus BbinnaT npu  peanusaunm obecnedenus. Ecnu
NVUKBUAAUMOHHAs CTOMMOCTb obecneyeHnsa onpeaensieTcs pacyeTHbIM CocoboM, TO CPOKU U
BO3MOXHOCTb MOJyYeHWs BbiNnaT Npu peanusaummn obecrneyeHns onpepensieTcs Ha OCHoBe
060CHOBAHHOIO 3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHMSA YNpaBnsowen KOMNaHuu.

3.5.2.2. CTOMMOCTb NPUHUMAETCHA paBHOM HYJO MO BCEM BbIMyCKaM AONMOBbIX LEHHbIX
byMar amuTeHTa, BCEM MMeWMUMCA TpeboBaHMAM K 3MUTEHTY MO BCEM BbINyCKaM LEHHbIX
6ymar, Bkao4yas TpeboBaHMS Ha BbiNNaTy KYMNOHHOrO AoxoAda 3a npeablaylive KynoHHble
nepuoabl, 06bABNEHHbIX, HO HE MNOJIlyYEeHHbIX AMBUMAEHAOB, BCEM MNpPO4YMM TpeboBaHUSAM K
KOHTpareHTy, 3a WUCKJ/IlOYEHMEM C/lydaeB, Korga y AaHHOro tpeboBaHus (BbiNyCKa LEHHbIX
6yMar) vMMeroTCs pbIHOYHblE KOTUPOBKW NMOO MMeeTCA OTYeT OueHLWMKa faTta OUEeHKM Nno
KoTopoMy He 6onee 6 Mec. 4o AaTtbl pacyeta CYA, co3aaHHbIN NOCMe Hayana npoueaypbl
6aHKpoTCTBa.
Mpy MUCNONb30BaHUM OTYETa OUEHLUMKa NpU NOSBNEHMWU HOBOM MHMOPMaUUM O CHUXEHUMN
BO3MOXHOCTM BOCTpeboBaHUS 3a40/1KEHHOCTU UM CHUXKEHUU OLLEHKWN NOTEeHUMAsIbHbIX CYMM
K MONyYeHUIO yrnpasnsaowas KoMnaHus A0/HKHA B CPOK He bonee 2 Heaenb NoNyvYnTb HOBbIN
OTYET oueHLlWMKa NMb0o NPUHATL CTOMMOCTb 3a40/KEHHOCTU PABHOM HYHO.
3.5.3. Obs3atenbCctBa KOHTpareHToB MO LUeHHbIM 6yMaraMm B WHOCTpPaHHOW BanwTe
OLIEHNBAIOTCSA CneayowmnMm obpasom:
LGD no obsa3aTenbcTBaM rno LeHHbIM ByMaraMm KOHTpareHToB onpeaenseTca B COOTBETCTBUU C
TpeboBaHMAMM NOAMNYHKTOB HUXE, 38 UCKIKOYEHNEM ClTy4YaeB HaMN4Yns KOTUPOBKW AOSTOBOIro
obsa3aTenbCTBa KOHTpareHTa WM KOTUMPOBOK MHOro nybnuyHoro gonra (UeHHbiX 6ymar)
OAHHOr0 KOHTpareHTa C aHaNOMM4yHbIMW YCNOBUSMM MO MECTYy XpaHeHUs LeHHbIX bymar u
BO3MOXHOCTSAMWU rnoraweHns o06a3aTenbCTB No Bbinsiate KYrNnoHOB WU AUBUAEHAOB B pybnsax B
COOTBETCTBMU C [OENCTBYKOLWMM 3aKoHoAaTenbCcTtBoM P® - B 3TOM cnyyae LGD MoxeTt

onpeaenAaTbCAa B COOTBETCTBUN C n.5.13 HacToswero |_|pI/IJ'IO)KeHVIF|.

3.5.3.1. O6si3aTtenbcTtBa MO LEHHbIM 6yMaraM B MHOCTpPaHHOW BanTe, B TOM 4ucfe Mo
BbinsaTe KyrnoHOB M AMBUAEHAOB, B OTHOLWEHMN LIeHHbIX BymMar, XxpaHeHne KOTOopbIX
OCYLUECTBNSIETCS Ha CYeTe HOMWHANbHOIMO AepXaHus Ccrneunmannu3nmpoBaHHOro
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3.5.3.2.

3.5.3.3.

aenosuntapus, otkpbitoro B HKO AO HP/], n no KOTOpPbIM BbinaaTa He MOXeET 6biTb
npounsseaeHa B pyb6ssixX B COOTBETCTBUM C AEUCTBYIOLWMM 3aKOHOAATENbCTBOM PO, C
AaTbl MPU3HAHUS B MMyLLECTBE MaeBOro WMHBECTULMOHHOro ¢oHaa MpuU3HaKTCS
Haxo4saWmMMNCs B coctosiHum gedonta, LGD no atum obasatenscrBam NpMHMMAETCS
paBHbiM 100%.

Obsa3zaTtenbCcTBa, B TOM 4uc/iie NO BbifjaTte KynoHOB M AMBUAEHAOB, B OTHOLEHWUU
LeHHbIX 6ymar, XpaHeHWe KOTOpbIX OCYLLeCTBASAETCSs Ha cyeTe HOMMHANbHOro
AepXXaHua cneunanm3npoBaHHOro genosutapus, oTkpbitoro B HKO AO HPA, u
BblslaTa Mo KOTOpbIM MOXeT 6biTb Npou3BeAeHa B pybnsax B COOTBETCTBUM C
AEeNCTBYIOWMM 3aKoHOoAaTeNbCTBOM P®, ¢ AaTbl NPU3HaHMA B UMYLLECTBE NaeBoOro
MHBECTULMOHHOIo oHAa oueHMBaloTcs B obweM nopsake, ycraHoBneHHoM MCHA
MA®, npu 3ToM € AaTtbl HacTynneHus aedonta cornacHo NCYA MN® LGD no atum
obs3aTtenbcTBaM npuHuMaeTcs paBHbiM 100%. B cnyyae ecnm npssMo UM KOCBEHHO
ctana Habnwogaema wan AoCTynHa uHgopMauma o ToM, 4To obsa3zatenbcTBa 6yayTt
noraweHbl B onpeaesieHHbl CPOK, B TOM yncne B pybnsix B CyMMe, 3KBUBAJIEHTHON
CTOMMOCTM 0653aTenbCTB B MHOCTPAHHOM BasnkTe, CPOK HacTyrnseHuma aedonTta
MoOXeT 6biTb M3MeHeH (yBenu4yeH WM YMEeHbLleH B COOTBETCTBUM C MOJSTYYEHHOW
WHpopMaUMen) Ha OCHOBAHWUM 3IKCNEPTHOro (MOTUMBUPOBAHHOMO) CYXAEHUS
Ynpasnsowen KoOMnaHuu.

Ob6g3aTtenbcrTBa, B TOM 4Yucie NO BbinaaTe KyrnoHOB U AUBUAEHAOB, B OTHOLUEHWUU
LeHHbIX 6yMmar, xXpaHeHMe KOTOpbIX OCYLLUeCTBASEeTCSs Ha cyeTe HOMWUHANbHOro
AepXaHUa crneumann3npoBaHHOro A4eno3nTapus, OTKPbITOrO B UHbIX Aen0o3uTapusix,
kpome HKO AO HP/[, oueHuBatoTcsa B obwem nopsake, yctaHosneHHoM MNCYA MNO.
C paTtbl, Korga npsiMmo UM KOCBEHHO CTana Habnwgaema nnm 4octynHa nHdopmaumns
0 TOM, 4TO obsa3aTenbCcTBa He 6yAyT NoraweHbl B pe3ysibTaTe CobbITUIN, YKa3aHHbIX
B N. 3.2.1, Takme ob6s3aTenbCTBa NPU3HAKTCA HAXOASALWMMNCS B COCTOSSHUKM AedonTa
n LGD no »3TMm o6sa3atenbctBaM npuHMMaeTca paBHbiM 100% (pelwweHune
odopMnseTcsas  IKCNepTHbIM  (MOTUMBMPOBAHHBLIM)  CYyXAEHMEM  YnpaBnstowen

KOMMNaHumn).

3.6. Bbixoa u3 coctosiHuna aedonta (nepexon BO3SMOXKEH TOJIbKO B COCTOSIHUE

obecueHeHus).

3a40/1KEHHOCTb NEPECTAET CHUTATbCA ,El,eq)OJ'ITHOI‘/II B cneayrwmnx cny4dasax.
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3.6.1. B cnydae pecTpykTypusaunm AedONTHON 3a[0/HKEHHOCTU KOHTpareHTa nepej
doHAOM nocne cobbiTna NepBoro 06cnyxXmBaHnUsa fonra.

3.6.2. Ecnn 3aposmkeHHOCTb 6bl1a npu3HaHa gedonTtHoM m3-3a aedonta KOMMNaHUM

rpynnbl, K KOTOPOM MPUHAANEXUT KOHTpareHT - nocne nybanyHoro obbaABneHus o

pecTpyKTypu3saumm nMb6o MMpOBOM COrnalleHun.

3.6.3. B cny4yae Bo306HOBNEHUS 06CNyXXMBaHUSA Aonra no rpaduky.

3.6.4. B cnyyae nonydyeHnsa nHdopmaumm o npekpaweHnum yronoBHOro npecnenoBaHus

3aeMumMKa/KOHTpareHTa NyTeM onpasAaTenbHOro npurosopa smMbo npekpaweHus pena, a

TaKxXe B C/lydae npekpaweHua agena o baHkpotcrese. [pu 3TOM Ynpasnswwas KOMNaHus

obs3aHa npoBecTM OuUeHKY (UMHAHCOBOINO COCTOSIHMSA C  YYE€TOM UM3BECTHbIX WAu

npeanosiaraeMbiX YCI0BUA MUPOBOrO COrnalleHus.

3.6.5. B cnyyae nosasneHus ¢pusnyeckoro nmua, o6bLABNEHHONO paHee nponaswmnm 6e3

BECTU, N BO306HOBMEHUS 06Cy)XMBAHUS 3a40/1)KEHHOCTHU.

UHpopmMaLmns O BbIsSIBIEHHbIX COGbITUSIX, MPUPABHUBAEMBbIX K A€@ONTY M O BbiXoAe
KOHTpareHta u3 COCTOsIHUSI p[egonta, npeaocTaB/sieTCs Yrnpasrisilowen KoMrnaHuen B
Crieunann3npoBaHHbIV Aero3uTapuii He [1034Hee credyrlujero paboyero AHs 3a [arou
BO3HMKHOBEHMS TaKoro cobbitns (npu ycioBum, 410 MHGHOpMayms 0 BO3HUKHOBEHUN TaKoro

Cco6bITHSI MPSIMO MJIN KOCBEHHO Habsitogaema YrpasJ/istoler KoOMraHnen).

Pazpen 4. Nopsapok onpeaeneHma PD no 3af40/1)KE€HHOCTU IOPUANYECKUX Nnl.

4. dtanbl onpepeneHua BeposTHocTM paecdonta (PD) no 3apao0/KEHHOCTU
IOpUANYECKUX Nuy:
1) onpepenseTcs rogoBas BEPOATHOCTb AedONTa KOHTpareHTa;
2) Npu HeobXxoAMMOCTU OCYLLECTBASETCA KOPPEKTUPOBKA Ha obecueHeHue;
3) B NpeAycMOTpPEeHHbIX HacTtoAwuMM Pa3genoMm  ciyvyasix  OCyLeCcTBASEeTCA
AOMONHUTENbHAA KOPPEKTMPOBKA Ha CPOK AEHEXHOI0 NOTOKa, K KOTOpoMy byaeT

NMPUMEHATLCA AaHHAA BEPOATHOCTb ,D,E(DOJ'ITa

4.1. BeposatHoctb paecdonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cneayrouwmMmm MeToaamMum:
4.1.1. B cnyyae HanuMumsa y POCCUMUCKOrO KOHTpareHTa penTuHra oAHOro M3 POCCUMUCKUX

pel‘/lITMHFOBbIX dreHTCTB NPpUMEHAETCA 3HAa4YEHNE PD, onpegeneHHoe pOCCI/IVICKMM peVITMHFOBbIM

76



areHTcTBoM AO «2kcnepT PA»!> (nanee — AreHTcTBO) (Tabnuua «YpoBHM (4YacToTbl) aAedonTa
Mo PeMTUHIOBbIM KaTeropmsM HaLMOHaNIbHON POCCUNCKON PEUNTUHIOBOW LWKanbl AreHTCTBa AN
BCEX OOBLEKTOB penTUHra, KpomMe CTPYKTYPHbIX 06/ mMraumMn MU MHCTPYMEHTOB CTPYKTYPHOro
dunHaHCMpOBaHMA» B COCTaBe aKTyaslbHOro otyeta 06 MCTOpUYECKMX AaHHbIX 06 ypoOBHSAX
aedonta No penTUHIOBbIM KATEropusM MpPUMEHSEMbIX PENTUHIOBbIX LWKan. WCTOYHUK:
https://raexpert.ru/.

Mpu 3TOM B Cfly4yae HaIMumsa y KOHTpareHTa HEeCKObKUX PEUTUHIOB, MPUCBOEHHbIX
Pa3HbIMU POCCUNCKUMU PEUTUHIOBbIMW areHTCTBaMu, BblbMpaeTcss HaMMEHbLIWUA PEUTUHT U3
aKTyasibHbIX M COOTHOCUTCS C penTuHrom AO «2kcnepT PA» B cooTBeTCTBMU C lNMpunoxeHnem
[ K HacTosAweMy MpunoxeHuto. Ana otobpaHHoro pentuHra ot AO «3kcnepTt PA» BbibupaeTcs
cooTBeTcTBYloUee 3HavyeHue PD no ykasaHHOW Bbiwe Tabnuue ans cpoka 1 roa.

4.1.2. B cnyyae Hannumsa y MHOCTPAHHOIO KOHTpareHTa penTuHra o4HOro M3 MexayHapoaHbIX
PENTUHIOBbIX areHTCTB MpUMeHsieTcs 3HadeHue PD oT areHTtctBa Moody’s Ha OCHOBaHMU
Ny6NNUYHBIX AOCTYMNHbIX AAHHbIX MO BepoATHOCTAM gedonta (PD) 4yepe3 conocTtaBneHue
PENTUHIOB B COOTBETCTBUM C MNpunoxeHunem [. lNpu 3TOM B C/ydae Hanymsa y KOHTpareHTa
HECKONIbKUX  PEeNTUHIroB, MNPUCBOEHHbIX pPa3HbIMW  MeXAYHapOAHbIMU  PEUTUHIOBbIMU
areHTCTBaMu, BblbMpaeTCcs HaMMeHbLUUN PENTUHT N NO HEMY Yepe3 COMnocTaB/ieHNne PenTUHIoB
B COOTBETCTBUMU C [1punoxeHuem [1 onpeaenaerca senmdmHa PD ana cpoka 1 roa.

4.1.3. B cnyyae OTCYTCTBMSA Y KOHTpareHta penTUHra v Haanuus BbIMYCKOB obnuraumi
BepoATHOCTb aedonta (PD) MoxeT 6bITb onpeseneHa - Mo OUeHKe COOTBETCTBUS YPOBHIO
perTuUHra 4Jepes KpeauTHbIM cnpen obnuvrauMin AaHHOro KOHTpareHTa B COOTBETCTBUM C
MpunoxeHnem B K HacTogweMy NpunoxeHumio.

4.1.4. B cnyyae oTCYyTCTBMS Y KOHTpareHTa perMTuHra u oTCyTCTBUSA BbliMyCKOB 06imrauum

3HayeHune PD onpefgenseTca B cefyloweM nopsake:

4.1.4.1. NS KpynHbIX KOHTPAreHToB, He oTHocawmxca kK MCB (Bbipyyka 4 mnpa py6. u
6onee B roa), B cayyae OTCYTCTBUSA PEUTUHIA O4HOM0 U3 POCCUNCKUX PENTUHIOBbLIX areHTCTB
NpUMEHSETCH CpefHAs BepoAaTHOCTb AedonTta ans Speculative Grade ot areHTcTBa Moody'’s Ha
OCHOBa@HMUW aKTyasibHOro nNy6/IMYHOro AOCTYMHOrO OT4YeTa MO EeXEero4HOMY WCCef0BaHUIo
kopnopaTtmeHbix aedontoB (Annual default study) ¢ npuMeHeHMeM COOTBETCTBMS YPOBHEWN
pentuHros, Tabnunua <«Average cumulative issuer-weighted global default rates by

alphanumeric rating» ¢ 1998 roaa. Beibnpaetcsa 3HaueHue PD ansa cpoka 1 rog;

15 Ecnin B kauecTBe 3HaueHust PD 401 peiTUHrOBOM KaTeropum AAA peiiTUHIOBOE areHTCTBO yKasblBaeT «-» (Mpoyepk) ¢
yKasaHMEeM, YTO OTCYTCTBYIOT AedOoNTbl Ha 3a4aHHOM FOPU3OHTE BPEMEHU WM UHOW MHbOPMauun 06 oTCyTCTBUN AedOoNTOoB, TO
3HayeHne PD npuHMMaeTcsa paBHbIM HYSHO.
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4.1.4.2. Ana npeanpusatuin MCb (Manbii n cpeaHmin 6usHec nnm cybbvekTbl Manoro m
cpefHero npearnpuHMMaTeNnbCcTBa) MPUMEHSETCA CTaTUCTUYECKUN yCpeAHEHHbIA nokasaTesb
nAedonToB B 3aBMCUMOCTM OT OTpacnun, npmeeaeHHbin B MpunoxeHun . KOpnanyeckoe nnuo
OTHOCUTCA K KaTeropun MCB B cnyyae, eciM Ha AaTy OLEHKW YUCIUTCA B eQUMHOM peecTpe
Cy6beKTOB Masioro U cpeaHero npeanpuHUMaTenbCTBa® nnm ecnm ero Bbipyyka COCTaBnsieT
mMeHee 4 Mnpa. py6. B roa. MNpu oTcyTCTBMM MHDOPMaLMnN B eAMHOM peecTpe CybbeKkToB Manoro
W cpegHero npeanpuvHMMaTenibCTBa U MHGOpMaLmn 0 BeIMYMHE FOA0BON BbIpYUKM KOHTpareHT
MoXeT 6blTb OTHeceT K kateropum MCB Ha OCHOBaHWMM 3KCNEpPTHOro (MOTUBMPOBAHHOIO)
CYXAeHnsa Ynpasnstowen KoMnaHuu.

4.1.4.3. B cny4ae, ecnm HEBO3MOXHO wWAeHTUPUUMpPOBaTb MNPUHAANEXHOCTb
KOHTpareHta onpegeneHHoro Tuna K KpynHoMy ©6usHecy wnu MCB (Hanpumep,
TeppuTOopuasnbHbIM AenapTaMeHT duHaHcos, ®IYM, MY un T.n., HE UMEKLWME PEUTUHrA),

TaKOl KOHTPAreHT OTHOCUTCS K KaTeropum KpyrHbIX 3aeMLLMKOB.

4.2.KoppekTMupoBKka BepoATHOCTM pAecdonta B OTHOWEHUM obecueHeHHOMU
3a40J1KEHHOCTH, He Haxoaswenca B gedonre.

4.2.1. Ana ob6ecueHeHHbIX HEeNPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOpPPeKTUpOBKaA
OCYLLEeCTBNAETCA B C/ieAyroweM nopsake:

4.2.1.1. Npn NCNoNb30BaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — MyTeM MNOHMXEHUS
penTuHra Ha 1 cTtyneHb. lMoHWXeHne Ha 6onbllee KONMYECTBO CTyneHen odopMnaseTcs
MOTUBMPOBAHHbLIM CYXXAEHWEM YyNpaBasowen KOMNaHuu.

4.2.1.2. Ana obecueHeHHOW 3a[0/KEHHOCTU KPYMHbIX KOHTPAreHToB WCMNOJIb3yeTcH
BEpOATHOCTU aedonTta AN CaMoun XyAwen perTuHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM o0b6g3aTeNbCTBAM  KOHTpPaAreHToB-(pU3NYECKUX  NnL
npuMmeHseTca CoR, paccunTaHHbIM ans ctagum 2.

4.2.1.4. Npu oueHke ans MCB, anga KoTopbIxX He onucaH cnocob pacyeTta, BEPOATHOCTb
hedonta bepetca paBHOM cpefHeln BenMuMHE Mexay 1 1M BeposATHOCTbio Aedonta Ans He
obecueHeHHOro akTMBa/3a40/MKEHHOCTU C OKPYIrNeHMeM A0 4 3HAaKOB Nnocne 3ansToun.

4.2.2. Ons o6ecueHEHHbIX NPOCPOYEHHbIX AEHEXHbIX MOTOKOB!” BEpOATHOCTb AedonTa

paccyMTbiBaeTCs B COOTBETCTBUM C DopMynon 3:

16 https://rmsp.nalog.ru/
7 YckNoyeHne CoCcTaBSAET 3a/10/IXEHHOCTb, 06eCLeHeHNE N0 KOTOPOK paccunTbIBanock paHee C
nomMoLbo aaHHbIX No Cost of Risk no nopTdenam 6aHKoB.
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dopmyna 3.

PD(t)ipocpou = PD + T—il *(1—PD),

roe

t - cpok npocpoyku,

PD(t)npocpou — BEPOATHOCTb AedoNTa AN NpocpovYeHHOM Ha t AHen 3a40/1KEHHOCTU C
MOMEHTa TMpPU3HAHUA TMPOCPOYEHHOMN 3a[0/DKEHHOCTUM He onepauuoHHon. [lonydyeHHoe
3HayeHue onpeaenseTcsa A0 4 3HaKOB MNocse 3ansTon.

T - CpOK AN NpuU3HaHUA AaHHOrO TUNa 3a40/HKEHHOCTU AedONTHOM,

PD onpenenseTca no KOHTpareHTy Ha MOMEHT rnepej BO3HUKHOBEHWEM MPOCPOYKMU
(ecnn y akTmBa He 6bI10 COOTBETCTBYOWEN BEPOATHOCTM AedonTa, TO OHA pacCUYMTbIBAETCS
Ha AeHb nepej HapyweHMeM Cpoka UCNosiHeHUS 06a3aTenbCTB):

- B C/ly4ae, ec/qiM N0 KOHTpareHTy OTCYTCTBYIOT Mpu3Haku obecueHeHUs WHble, YyeM
npocpoyeHHas 3a40/DKEeHHOCTb - Kak rogosad PD B cooTtBeTcTBUK C M.4.1;

- B C/ly4ae, ec/v rno KOHTpareHTy MMelTCs AONOHUTENbHbIe Npu3Hakmn obecueHeruns -
Kak rogosas PD, 4ONONHUTENbHO CKOPPEKTUPOBAHHAA B COOTBETCTBUMU C N.4.2.1.

4.3. B cnyvyae, ecnu y KOHTpareHTa, No KOTOPOMY BblsiBfIEHbl MPpU3HaKn obecueHeHuns,
nMeeTCsa OAHOBPEMEHHO HECKOJIbKO 3aA0/hKeHHocTer, To PD KOHTpareHTa npuUHMMaEeTCs
paBHOM HanbonbleMy 3Ha4YeHUo U3 PD, pacCcumMTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. lpu
3TOM MO KaxAoMy M3 obecueHeHHbIX NPOCPOYEeHHbIX 0653aTenbCTB, AOCTaTOYHO onpeaennTb
PD(t)npocpoy MO [AeHeXHOMY MOTOKY, OTHOCSAWeMyCcsS K JaHHOMYy o0643aTenbCcTBy, C
HanboNbLIMM CPOKOM Mpocpouku. [lonydyeHHoe TakmM ob6pa3om 3HadeHne PD KOHTpareHTa
NpUMEHSETCAS KO BCeM ob6sa3aTtenbCTBaM KOHTpareHTa, Mnocne 4Yero rno HenpoCpOYEHHbIM
OEHEeXHbIM MNOTOKaM [AOMNOJIHUTE/IbHO KOPPEKTUPYETCA Ha CPOK [OEHEeXHOro noToka B

CcooTBEeTCTBUM C N.4.4.

4.4. KoppekTMpoBKa BEepOATHOCTM pfAedoNiTa KOHTpareHTa Ha CpPOK [AEHEeXXHOoro
noTtoka

4.4.1. [Ona Kaxnoro JAeHeXHOro noToka paccuutbiBaetca PD, ucxopa w3 PD
KOHTpareHTa (onpeaeneHHoro B COOTBETCTBUM C NMn.4.1-4.3 unm B COOTBETCTBUM C pa3aesiom

6 HacToswero NpuNoXeHns), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOr0 MNOTOKa:
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e KoppeKkTnpoBKa Ha CpOK AIEHEXHOro NoToKa He OCYLLEeCTBASAETCS A0 MOMEHTa NepBoro
noraweHns no 3a40/DKEHHOCTU, B C/lyyae, eCnnm CpoK A0 AaTbl AEHEXHOro rnoToka He
npesbiwaeTr 1 roga OT AaTbl OUEHKM M BEPOATHOCTb AedonTa KOHTpareHTa npeBblwaeT
BEPOATHOCTb AedonTta Ana Hauxyawero pentuHrosoro rpenga (Ca-C)'® no gaHHbIM OT4yeTa
(Annual default study) penTmHrosoro areHTcTBa Moody’s (AnNa OpPUANYECKUX NnL, He
apnawowmmmcas MCB) nnn Hauxyawen BeposTHOCTM AedonTta AN19 Takoro KOHTpareHTa w3
kateropmm MCB (nNpu OTCYTCTBMM MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOB, BbIBOAALLNX
3a[10J/1KEHHOCTb M3 COCTOSAHUSA ONEepPaLUOHHOMN);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro NoTOKa He OCYLLEeCTBASeTCS, B Clly4ae, eCniv CpoK
[0 AaTbl IEHEeXHOro NoToka He npesblwaeT 1 roga oT AaTbl OLEHKM U Y KOHTpareHTa uMerTCcs
NPOCPOYEHHbIE IeHEXHbIE NOTOKMW, BblBOASLWME 3a40/KEHHOCTb U3 COCTOAHUS ONEpPaLNOHHOMN.

B cnyuae, ecnmn koppektupoBka PD Ha CpOK AeHEeXHOro rnotoka He OCYyLLecTBgeTcs,
BEPOATHOCTb Aedonta ans aeHexHoro notoka (PD(Tn)) npuHMMaeTcs paBHOM BEPOSATHOCTU
AedonTta KoOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. [Ona KOppPeKTUPOBKW BEPOSATHOCTM pgedonTa Ha CpPpOK [AEHEeXHOro rnoToka
ncrnonb3lyetcsa popMmyna pacyeta BepoOSATHOCTM AedonTta no noaxoay OUeHKU MHTEHCUMBHOCTHU

(dopmyna 4).

dopmyna 4. Pacuert BeposaTHOCTU agedonTa No MeToAy OLLleHKU MHTEHCUBHOCTM.

™
PD;, =1 — (1 — PD)365

rae,

PD - BepoATHOCTb AedonTa KOHTpareHTa, paccymMTaHHas B COOTBETCTBUM C N.4.1-4.3;
Tn - konuuyecTBO KaneHAapHbIX AHEN A0 MoraweHUst IEHEXHOro NoTokKa.

3HayeHne PDr, okpyrnsietcsa Ao 4 3HaKoB roc/e 3ansToi B AOASX WAM A0 2 3HAKOB

nocne 3ansATon B NpoueHTax.

4.5. CooTBeTCcTBME LWKaJZl PEMTUHIOBbIX areHTCTB.
4.5.1. CooTBeTCTBME LIKAN PENTUHIOB YCTaHaABNMBaeTCa B COOTBETCTBMM C Tabnuuen 1

Mpunoxennsa [.

18 BEPOATHOCTb ,Cl,erOJ'ITa MOXET MNpeBblillaTb BEPOATHOCTb ,qed)onTa ana HaVIXy,D,LLIeI‘/II KaTeropmm Ka4yecTtea, B Cjly4ae BbidBIEHUA

NpuU3HaKoB obecLieHeHNs1 B OTHOLLIEHUN KOHTpareHTa.
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4.5.1. CooTBeTCTBME pENTUHIOB MepecMaTpuMBaeTcss B 3aBUCUMMOCTM OT U3MEHEHUS
pentuHra Poccuinckon @epepaunn, NPUCBOEHHONO POCCUUCKUM PENTUHIOBbLIM
areHTCTBOM MO HauMOHANbHOM pPEenuTUHIoBOW WKane un (MNM) MHOCTPAHHbIM
PENTUHIOBbLIM @areHTCTBOM MO MeXAYHapOoAHOW PEeNTUHIOBOM WKane.

4.5.2. CooTBETCTBME PEUTUHIOB NEepecMaTpuBaeTCs B CNy4vyae M3MEHEHUS PEeUTUHIOBbIX

LWKan peMTUHIOBbIX areHTCTB.

4.6. MopsaaoK MCNOJSIb30BaHUA PEATUHIOB M  yuvyeTa [EeACTBUA PEUuTUHIOBbIX

areHTCTB.

4.6.1. Ona onpeaeneHunsa KpeauTHOro peENTUHIra MHOCTpPaHHOIro KOHTpareHTa
NCNONb3YIOTCA KPpeaAUTHblE PEUTUHIN MeXAYHAPOAHbIX PENTUHIOBbLIX areHTCTB. [Mpwu
onpeneneHnn KpeauTHbIX PENTUHIOB POCCUNCKUX KOHTpPAreHTOB MCMOJb3YHTCA
KpeaUTHble PENTUHIN POCCUNCKUX PEUTUHIOBbIX areHTCTB.

4.6.2. B uenax Hacrtoswero [lMpunoXeHnss UCNonb3yeTcs KpeaAUTHbIN PEeUTUHr MO LwWKane

peVITMHFOBOFO dreHTCTBa, COOTBeTCTBy}OLIJ,em BasiloT€ OCHOBHOIO A0Jira.

4.7. OnA aKTMBOB KOHTpareHTa, Haxoaswerocsa B cocrosHuum pecdonrta, PD

yCTaHaBJ/IMBaeTcsa paBHOM 1.

4.8. Ona 3aA0/KEeHHOCTU, ob6ecneyeHHOW MNOopPyuYMTEeNbCTBOM, rapaHTUeWn,
OMUMOHHbIM COrJlalleHUWEeM B OTCYTCTBUM MPOCPOYEHHbIX 06583aTeNbCTB KOHTpareHTa,
ncriono3yerca PD nopyuuTtensa, rapaHTta, KOHTpareHta Mo OMuMOHHOMY COrfalleHuo Ha
obecrneyveHHyYI0 YacTb 3a40/HKEHHOCTH, ecnu PD KOHTpareHTa - 6onblue.

Ecnn  nopyuutenem no  3a40/DKEHHOCTM  (U3MYECKOro Nuvua  BbICTynaeT
topuanNYecKoe Nmuo, To UCMNoNb3yeTca HaMMeHbLLee N3 roAoBbiX 3HayeHn nokasatenen CoR
AOMKHMKA 1 PD*LGD nopyuuTtens. MNopy4duTenbcrtBa GU3NMYECKUX NUL HEe NMPUHUMAKTCH B
pacyer.

Ons 3a40KeHHOCTU, obecrneyeHHOM CTPaxOBKOM WM 3anoroM, mcnonb3dytTca PD

AO/MKHUKA no gorosopy (akTuey).
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Paspen 5. Pacuer LGD

5.
5.1.

LGD npu MCnosb30BaHMM PEUTUHIOB POCCUMMCKUX M MEXAYHapPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM u4uCe Npu nepexoae K PpenTUHram udepes
KOTUPOBKM 06/MraumMn) um mMcnonb3oBaHWU ANs KPYMHbIX KOHTpareHToB Moody’s
speculative grade onpegensieTca Ha OCHOBaHWM aKTyanbHbIX NYBANYHbBIX 4OCTYMHbIX
AAHHbIX U3 OTYeTa PeMTUHIoBOro areHTcTBa Moody’s no exerogHoOMy UccefoBaHUI
kopnopaTtmBHbix aedontoB (Annual default study), Tabnuua Average senior
unsecured bond recovery rates by year prior to default» c 1983 roaa® Ha ropusoHTe
1 roa B COOTBETCTBUM C NPUHAANEXKHOCTBIO CONOCTAaBNEHHOIO PENTUHIa KOHTpareHTa
K rpynne penTUHIroB, ANa KOTOpbIX onpeaensetcs Recovery rate.

YKa3aHHbIA MYyHKT NPUMEHSETCA TOJIbKO B C/lyd4ae HEBO3MOXHOCTU onpeaeneHuns

LGD B cooTBeTcTtBUM € N. 5.10.

5.2.

5.3.

5.4.

LGD ansa ¢pmsnueckunx nuuy m MCb npu otcytcTtBun obecneueHms, mumerowero
JINKBMAALIMOHHYIO CTOMMOCTb, NPpMHUMaeTcs paBHbiM 100%.

LGD B npoOUEHTHOM OTHOWEHMM C Yy4yeToM obecnedeHus onpegenseTcsa Kak
OTHOWEHMe MakcuMyMma Mexay O W pa3HOCTbIO CYyMMbl  3a40/DKEHHOCTU
(onpepenseMon Kak cymMMa GaKTUYECKON 3a[0/MKEHHOCTU W HAYUCIEHHbIX
NPOLEHTOB Ha AATy OLUEHKW) U NUKBUAALUMOHHON CTOMMOCTM obecneyeHns K cymme
3a40/KEHHOCTMN.

Anga 3apomkeHHOCTM, obecneyeHHOM MNOpYYUTENbCTBOM, rapaHTUEn, OMUMOHHbIM
cornaweHmeM wucnonbdyerca LGD nopyuuTensa, rapaHTa, KOHTpareHta no
OMUMOHHOMY COrfnaweHnto Ha obecneyeHHyl 4YacTb 3a[0/KeHHOCTU, ecnn PD
KOHTpareHTa no pgorosopy 6onbwe. Ecin nopyuyutenem no 3a40/1KEHHOCTU
pu3nyeckoro mua BbICTYNAET OPUANYECKOE JINLO, TO UCMONb3YETCA HaUMEHbLUee
M3 roAoBbIX 3Ha4YeHUn nokasatenen CoR gomxkHuka u PD*LGD nopy4yutens (cm. n.

4.8.). YKasaHHbI1 NOAXOA4A TMPUMEHSETCS A0 BO3HWUKHOBEHUS daKTU4YeCcKom

1% Ecnm B ny6AMKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCMoJib3yeTcs nokasaTtens Recovery Rate (RR), To nmoTtepu npu
nedonte (LGD) onpeaensitotcs cneayrowmm obpasom:

LGD=1-RR,
rge:

RR (recovery rate) - oxuaaeMblii NPOLEHT BO3BpaTa No MNPOCPOYEHHbIM BbiMaTaM, NPUBOAMNMbINA areHTCTBaMM ANSt KaXAoro
peliTUHra B eXerofHbIX UCCNef0BaHUSIX.
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NPOCPOYKM NCMOSIHEHUS ob6s3aTenbCcTB KOHTpareHToM. Mopyuntenbcrea
dun3nYecKknx ny He NPUHUMAOTCA B pacyer.

5.5. [Onsa 3apo/mkeHHOCTH, obecneyeHHOM 4OrOBOPOM CTpaxoBaHUS, B Cllyvae eciin Takon
AOroBOp 3aK/l0YEeH CO CTpPaxOBOM KOMMAHWEW, UMeKLWeN ypOBEHb penTUHra He
Humxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaunoHanbHOM WKane ans PoccMmnckom
depepauunn nnm BXoasLen B CNUCOK 0A06peHHbIX A1 CTPaxXOBaHUS HEABUXXMMOCTH
nobbiM M3 6aHKOB, yKasaHHbIX B lNMpunoxeHnn b, obecnevyeHne NpUHMMAETCA Ha
BCIO CYMMY CTpaxoBku 6e3 gnckoHTuposaHus (PopMyna 5 He npuMeHseTcs).

5.6. B WHOM cniy4yae, uCnosb3yeTca AMCKOHTUMPOBaHHasa CyMMa CTpaxoBKu. [lopagok
onpegeneHnsa anckoHTta (discount), ctaBkn anckoHTMpoBaHus (R) u cpoka (Tex)
yKasaH B onucaHum opmynbl 5.

5.7. B kayectBe JNIMKBMAAUMOHHOM  CTOMMOCTM  obecnevyeHus npuHUMaeTcs

ANCKOHTUpPOBaHHaAA cCnpaBeasimBad CTOUMMOCTb obecneueHns / CTpaXoBKMU MO

dopmyne:

dopmMyna 5.
P
(1+R)Tex/365

PV =Y

* (1 — discount),

rae

PV - onckoHTUpoBaHHas cnpaseanmBasi CTOMMOCTb obecrnedeHust / CTpaxoBKK;

P - cnpaBeanuBas CTOMMOCTb obecneuyeHus, onpeaeneHHass B COOTBETCTBUM C
HacTosAwmmu MNMpaeunamm onpegenenmsa CHA / cyMMa NOKpbITUA 3a40/1KEHHOCTU MO A0OroBOpY
CTpaxoBaHus;

Tex — KONMYECTBO AHENM OT AaTtbl onpeaenennsa CHA oo AaTbl OXXMAAEMOro NOCTYNeHus
obecnevyeHns B cnyyae HapyweHus o06a3aTenbCTB KOHTpPareHTOM, COrflacHO YCNOBUSIM
aorosopa.

R - 6e3puckoBast CTaBKa Ha CPoKe Tex.

Ans 3aA0/HKEHHOCTU, obecneyvyeHHOW 3anoroM, Tex OMpeaensieTcss MOTUBUPOBAHHbLIM
cyxaeHueM. CpoK MOJIyYEHUS AEHEXHbIX CPEeACTB, MOJSIYYEHHbIX OT peanvsauuu npeameTa
3anora, onpeaensieTcsa UCXoas U3 yCoBUI AOroBopa 3as0ra u CyLHOCTU npeaMeTa 3aora.

Ans 3a40/KeHHOCTN, o6ecrneyeHHON A0roBOpPOM CTpaxoBaHUsA, Tex onpeaensieTca c
y4YeTOM CPOKOB BbIM/iaTbl MO AOrOBOPY CTPAxoBaHUSA NpW HacTynneHun aedonta KoHTpareHTa

(I'IpI/I3HaHI/IM KOHTpareHTa HEI'IJ'IaTe)KeCI'IOCO6HbIM) ninm Ha OCHOBAHUKM MOTUBUMPOBAHHOIO
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CYXAEHUS ynpasBnsiolwen KOMMaHuUW, €CNuM CpPOK BO3MELEHUS HEBO3MOXHO YCTaHOBWUTb
OAHO3HAYHO, UCX0ASa U3 YC/TIOBUMIW AOroBopa.

Onsa cnyyaeB cynebHbix pa3zbupatenbcTB (MIaHMPYEMbIX UK TEKYLWKX) C
3anorogartesieM UM CTPaxoBLMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaensemMbin B CcrieayoweM nopsiake:

B oTHOWweHNM 3a40/MKeHHOCTM, obecrnedyeHHON TOpryemMbiMn LLeHHbIMW ByMaramm:

e AN UeHHbIX 6yMmar, ucnonb3yeMmblXx Ana obecnedeHnss no caenkam PEMO Ha
MoCKOBCKOW 6Up)Ke — COOTBETCTBYIOLLNI AUCKOHT Ana caenok PEMO?°;

e A58 aKUuMN MHOCTPAHHbIX SMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX PbIHKaX CTpaH
O3CP:

o BXOASWMX B UHAEKCHI akumin ctpaH O3CP - kak cpe4HUNn AUCKOHT Ans cAenok
PEMO Ha MockoBckon 6upxe mn3 Tpex akuum ¢ cambiM 61M3KuM no obbemy
cpefHeMecsa4YHbIM 3a nocneaHme 6 mec. 060poTomMm;

o He BXOAAWMX B UHAEKCbl akumn ctpaH O3CP - Kak MakCUMasnbHbIA AUCKOHT
ansa caenok PEMNO Ha MockoBckon 6upxe ¢ akumssMmn U3 nHgekca MMBB;

e ANna obnurauum ¢ pemTUHraMm pOCCUNCKUX PENTUHIOBbLIX areHTCTB — KaK CpeaHUi
ANCKOHT ans caenok PEMO Ha MockoBckon bupxe n3 cnucka tpex obnuraumn, obnagatowumx
TaKUM Xe peENTUHIoM (NM60 MEHbLUUM, MPpU OTCYTCTBUM PaBHbIX) U caMOn 61M3KON Aropaument.

JInkBMaaumMoHHasa CTOMMOCTb HETOPryeMbIX LeHHbIX 6ymar, nonen B yCTaBHOM KanuTtane
OpUaAnNYECKUX Nl onpeaensieTcsd Ha OCHOBAHMM OTYEeTa OUEeHLMKa.

B OTHOWeHMW 3a40/KEeHHOCTH, obecrnevyeHHOMW [OroOBOPOM CTpaxoBaHusa (3a
NCK/TIOYEHMEM cnyyas, yKasaHHoro B n. 5.5.):

e ECnn cTpaxoBOW KOMMAHWM MNPUCBOEH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA[ru|) no HaumoHanbHOW WKane Ana Poccuinckon depepaumm M CTpaxoBas KOMMNAHUA He
BXOAUT B CMNUCOK OA06pPEHHbIX ANS CTpaxOBaHUSA HEABWMXXMMOCTUM HU OAHUM K3 6aHKOB,
yKa3aHHbIX B [lpunoxeHun b — AUCKOHT pacCcyuTbiBAEeTCA B cnefyouweM nopsaake: kak PD
CTpaxoBoW kKomnaHum * LGD cTtpaxoBoi koMmnaHuu. OT60p PD Ana penTuHra CTpaxoBow
KOMMaHMUWN OCYLLECTB/ISIETCA B COOTBETCTBUM C NOPSAKOM, YCTAaHOBNEHHbLIM B Pa3aene 4.

e Ecnn cTpaxoBoW KOMMAHWU HE NMPUCBOEH PEUTUHI U CTPaxoBas KOMMNaHUA HE BXOAUT
B CNNCOK 0A06pEHHbIX ANs CTpaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6AHKOB, YKa3aHHbIX B

MpunoxeHnn b, ANCKOHT paccumnTbiBaeTcs Kak PD ansa pentuHra Caa * LGD. Npwu 3TOM, pasmep

20 ing akumin - puck-napameTp Aas 3-ro AvanasoHa A PbIHOYHOrO pucka (CTaBka pycKa MaAeHus UeHbl), paccuuTbiBaeMbiit AO «HKLU» ans
cooTBeTCTBYtOWeN ByMaru; ang obnuraumii — pUCK-napamMeTp 415 2-ro gnanasoHa ANns pbIHOYHOrO pucka (CTaBka pucka nageHus
LeHbl), paccuntbiBaeMbini AO «HKLL».
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LGD npusHaetcs paBHbIM 100%. Ot6op PD ana pentuHra Caa ocyllecTBnsercs B
COOTBETCTBUU C MOPSIAKOM, YCTAaHOBJIEHHbIM B Pa3aene 4.
5.8. lpu Hannuum nopy4ymTtenbcrtBa (rapaHTUi, CTPAxXOBOK, OMUMOHHbLIX COraleHuin)
IOPUANYECKNX SINL, Ha BCIO UM YacTb 3a40/KEHHOCTN (CTOMMOCTU aKTuBa):

5.8.1. Ecnu nopyuuntenb/rapaHT/CTpaxoBLUMK HAaXOAUTCS B COCTOSAHMM obecueHeHns no
CpaBHEHMIO C MOMEHTOM BO3HMKHOBEHUS 3a40/1)KEHHOCTU, ero obs3aTenbCcTBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2. HeobecneueHHble obs3aTenbCcTBa nopyuymTtens/rapaHTa/CcTpaxoBLinKa,

HaXxo4sLerocs B COCTosiHMK gedonTta, He NPUHUMAKOTCS 419 pacyeTa.

5.8.3. Ob6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopy4ymnTtens/crpaxoBLlimka
NPUHMMAIOTCA C y4dyeToM obecrneyeHuUs B COOTBETCTBMM C MnpaBuiamMu, YCTaHOBJIEHHbIMU
HaCToALWMM pa3aesnioM.

5.9. ObecneyeHne, Haxogsweecs B 3a50re W npuHaanexaliee KOHTpareHTy,
Haxo4sweMycsa B COCTOoSHUM gedonta (B TOM 4uCie B COCTOSSHMM 6aHKPOTCTBA), MOXET
NPUHMMATBLCA TONbKO MO OTYETY OUEeHLIMKa, C YYEeTOM BO3MOXXHOCTM W CPOKOB MOJSy4YeHus
3anora.

5.10. Onpepenenne LGD npu HanMymm KOTUPOBOK MO Ny6/IMYHOMY AONTY KOHTpareHTa
nnM60 KOMNaHWM U3 rpynmnbl KOHTpareHTa:

5.10.1. B cnyyae pedonta no nybnnyHoOMy [ONAry KOHTpareHta nmbo KoOMMOaHumM um3
rpynnbl KOHTpareHTa (ecnu aedonT AN KOHTpareHTa BO3HUK M3-3a AedosiTa 3TOM KOMMaHuu
€ero rpynnbl, @ cama 3a40/1KEHHOCTb 06cnyxmnBaeTcs 6e3 HapyLweHUin ycrnoBuin Aorosopa) ans
oueHkn LGD wucnone3ywTcs (Npy HanMumu) KOTUPOBKM nybnuyHoro ponra. OTHoweHue
NOMHOM UeHbl (LeHa 3akpbiTus (legal close) nnu pacyeTHON LeHbl NHPOPMALMOHHBIX areHTCTB
+ HaAKOMJIEHHbIN KYMNOHHbIX A0X0A4) K HOMWHaNy AONroBoro obssatenbcrBa MOXeT 6biTb
NCMoNb30BaHO Kak oueHka Recovery Rate. LGD B 3TOM cnydae 6yaet paBeH 1 - Recovery
Rate.

5.10.2. B cnyyae Hannums KOTUMPOBOK NMy6/IMYHOIo A0/ra KOHTpareHTa, Haxoasuerocs B
aedonte, oTHoweHWe nosiHOM ueHbl (ueHa 3akpbiTva (legal close) + HK[A) K HOMuHany
A0NroeBoro obs3atenibCTBa MOXET CYMTATbCA oLeHKOW Recovery Rate ansa KkoHTpareHTa, LGD B
3TOM cny4dae 6yaet paBeH 1 — Recovery Rate. [laHHbIM NOAXO4 HEMPUMEHUM AN ClyYaes
OoLUEeHKN cybopaANHUPOBAHHOIO U BEYHOIro A0/ra, €Cliv TOJIbKO HE MMEETCH KOTUPOBOK CaMoro

oueHmBaeMoro obs3aTenbCTBa.
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Onsa uenen n.5.10. ucnonb3yeTtca «ueHa 3akpbiTua + HKO», No AaHHbIM creayowmx
NCTOYHMKOB:

e [Ins obnuraumm poCCUNCKUX SMUTEHTOB U 06AMraumim MHOCTPAHHbIX SMUTEHTOB,
B OTHOLWIEHWM KOTOPbIX He pacCYUTbIBAOTCA LeHbl BHEOMPXKEBOro pblHKa
(Hanpumep, ueHa HKO AO HPA vnu ueHbl UHbIX MHPOPMALUMOHHbBIX CUCTEM) -

KOTMPOBKA WU HaKOMJ/IEHHbIN KYNOHHbIA AOXO0A MO AaHHbIM MOCKOBCKON 6MpXK;
e [Ins vHbIX obnuraunn — cnpaBeanvBas LeHa, onpeaeseHHass B COOTBETCTBUU C
HacToawumn [Mpasunamu onpegenenna CYA, yBennyeHHas Ha pasMmep

HaKOMJIEHHOIro KynoHHOro Aoxoaa,

Ans uenen HacTosiLero pasaesna pacyeTHble 3HadeHne Recovery Rate u pacyeTHoe 3HaveHue
LGD okpyrnsercs Ao 2 3HAaKOB Mocse 3ansTon B NPOLEHTHOM Bblpa)XeHnn unu 4 3HakoB nocne
3anaTon B Aonax. 3Ha4yeHus, onpefeneHHble PenTUHIOBbIMW areHTCTBaMM B OTHOLUEHUMU

Recovery Rate ncnonb3ytoTcs 63 oKpyrneHus ¢ ykazaHHOM TOYHOCTbIO.

UH@opmaunsa o UeHHbIX b6yMarax, WCro/sib3yeMbiX B paMKax HacTosilero pasfgesa,
rpeaocTas/sIeTcs Ynpas/isolen KOMMNaHWen B Creunaan3npoBaHHbIb Aerno3uTapuin He
rnosaHee paboyero AHs, CAeAyrollero 3a AaTou, o COCTOSIHMIO Ha KOTOPYKO OrpeAEessSeTcs

cripaBef/inBasi CTOMMOCTb aKTBa B COOTBETCTBUU C HacTosILLEN METOANKOMN.

Paspen 6. Pacuer COR.

6. [lpu ncnonb3oBaHUKN AN pacyeTa cnpaseasIMBoOM CTOMMOCTU C YYETOM KPeaUTHOro
puyCKa AaHHbIX 6aHKOB MAM WMHbIX OpraHusauuin Ynpasnaswowass KOMMNaHuUs Yy4YuTbiBaeT
cneayrowme nosioXeHus:

6.1. Tlloa HeobecneyeHHOM 3a40/HKEHHOCTbIO B Llensax Hactoswero NpunoxeHms noHMMaeTcs
3a40/1KEHHOCTb 3@ WCKJIKOYEHMEM 3a[0/IKEHHOCTM, obecrneyeHHOW 3anoroM >XWok
HeABMXMMOCTU (MnoTeka).

6.2. Mpn ncnonb3oBaHUM AaHHbIX 06 obecueHeHHOW 3a40/HKEeHHOCTUM Ynpasnstouwas

KOMMNaHUA y4nTbiBaeT Xxapaktep obecueHeHnsa MMeLWencs 3a40/HKEHHOCTHN, B TOM YMUCe CPoK

NPOCPOYKMU.

6.3. Mokazatenn Cost of Risk (CoR), ucnonb3yeMmble Ans pacyeta crnpasensiMBomn

CTOMMOCTM 3a40/1KEHHOCTU PU3UYECKUX NTNL.

Ons uenen pacyeta Cost of Risk B oTHoweHUn HeobecneyeHHbIX Npas TpeboBaHUsA K

bu13nyeckMM nMuaMm uMcnonb3yeTcs OTHOWEHWEe pesepBa noa obecueHeHue nopTdens
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nOTpe6MTEJ'IbCKVIX M npoymx ccypn, K BasnioBon 6anaHCoOBOM CTOMMOCTU TaKuUX KpeanuTtoB, Mo

AaHHbIM oTyeTHOCTM BaHKka MNMAO «CbepbaHk» 3a 12 mecsaues 2022 roaa.

MompebumenbcKkue u npoyue ccyobl huu4ecKUM auyam
Tun nopTdens HeobecneyeHHbIN
CTaauA KpeguTHoro noptdena 1 2
BasnoBaa cToMMoCTb KpeanTos, Mapa,. pyb. 3028,30 | 175,70
peseps noa obecueHeHUe KpeanTos, Mapa. pyob. 87,60 38,00
CoR, B % 2,89 21,63

Ansa uenen pacyeta Cost of Risk B oTHOWweHUM npaB TpeboBaHMS K HGU3NYECKUM NnLaM,
obecneyeHHbIX He MeHee YyeM Ha 80% OT HOMWHAIbHOW CTOMMOCTM 3a40/HKEHHOCTU 3a510rOM
XWNOW HeaBUXMMOCTM, MUCMNONb3yeTCcs OTHOoWweHMe pe3epBa noa obecueHeHne noptdens
XUIULWHbIX KpeauToB, K BanoBok 6anaHCOBOW CTOMMOCTM TakKUX KpeauToB, MO AaHHbIM

oT4yeTHOCTU 6aHka NMAO «CbepbaHk» 3a 12 Mmecsiues 2022 roaa.

MunuwHoe KpedumosaHue pusuvecKux nuy
Tun noptdens obecneyeHHbIN
CTaausa KpeguTHoro noptdensa 1 2
BasioBan cTOMMOCTb KpeanTos, Mapa. pyb. 7 144,30 | 348,00
pesepB noa obecueHeHMe KpeauTos, Mapa. pyb. 8,70 18,90
CoR, B % 0,12 5,43

Ecnu npaBa TpeboBaHunsa K pusnyeckomy nuuy obecrneyeHbl MHbIM BUAOM nMyLLecTBa (B
TOM 4yucne, NOPy4YUTENbLCTBOM, rapaHTUEN, OMUMOHHbLIM COrnaweHneM, CTpaxoBKOW), To AN
oueHKkn c y4detoM obecnedeHusa wucnonb3yetca COR, paccunmTaHHbIM MO HeobecrneyeHHbIM
noptdensam KpeamToB NO AAHHbIM OTYETHOCTWM 6aHKOB, COCTaBNEHHOW B COOTBETCTBUU C
MC®O, npu 3ToM BenmnuymHa CoR npupasHuBaeTca Kk PD. LGD c¢ ydetom obecnedeHus

onpeaenseTcsa cCooTBeTcTBuU € Pasgenom 5 HacTtosawero MNMpunoxeHuns.

Paspen 7. Metop yuyeTa KpeAUTHbIX PUCKOB NyTEM OLleHKU CrpaBea/iuBo CTOMMOCTH

Nno OTYETYy OLEHLIMKA NO COCTOSSHMIO Ha AaTy He paHee BO3HMKHOBEHUA cobbiTus,

BeayLwero Kk obecueHeHuto.

7.

7.1. T[lpMMeHeHMe oTyeTa oueHWMKa Ans uenem onpeaeneHnsa cnpaseasiMBon CTOMMOCTU C
yyeToM obecueHeHUs BO3MOXHO AN BCEX AKTUBOB, yKa3aHHbIX B lpunoxeHumn 1 K

HacTodaWuM npasunamM onpegeneHunsa CHA.
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7.2. B cnydyae, ecnn B nepuoa NpPUMEHEHUS OTYETa OLEHLUMKA ANS onpeaeneHus
CcrnpaBeasiMBO CTOMMOCTU BO3HUKAET (BbiABNAETCA) cobbiTue, Beayllee K 06ecLeHeHU0, TO
Heob6XoAMMO OCYLLECTBUTb BHEMIAHOBYIO OLIEHKY aKTMBa OLEHLUMKOM B TevyeHun 20 AHen C
NaTbl BbISABIEHMS NPU3HAKOB obecueHeHus. [laTa, Nno COCTOSAHUIO Ha KOTOPYH OonpeaesnsieTcs
HOBasl OLEHKa, He JAo/HKHa ObiTb paHee JAaTbl BO3HWUKHOBEHUS COObITUSA, Beayllero K
obecueHeHuto. C paTbl HacTynseHus cobbiTus, Beayllero K ob6ecueHeHW U A0 AaThl
NPUMEHEHNSA HOBOIO OTYETa OLEHLWMKA, YNpaBnsoLwas KOMMNaH1Msa A0/IKHA CKOPPEKTUPOBATb
NOCNEeAHIO M3BECTHYI CrnpaBensiMBYy0 CTOMMOCTb, OMpPeAEeNeHHY Mo OT4YEeTYy OLEHLInKa,
COCTaBJIEHHOMY 10 BO3HMKHOBEHUS TaKOro CobbITUSA, C NPUMEHEHMEM METO0B KOPPEKTUPOBKM

crpaBeanMBoOn CTOMMOCTM, YKa3aHHbIX B HAaCTOSALWEM NPUTOXEHUMN.

Mpunoixxenue A k NMpunoxxeHuro 6.

CrnMcoK UCTOYHUKOB, McnoJibdyembix AJid OUEeHKUN KpeaAUTHOro pmcka.

1. B OTHOLWIEHUN pUIANYECcKNX amu (Npu HaJanuumMm AOCTYNa K UCTOYHMKAM MHADOpMaLIUK):

e yrnosHOMoyeHHoe  areHTctBo 00O  «UHTepdakc-LIPKU» (UenTp pacKpbITMS

KoprnopaTtneBHoOM MHdopMauun) https://www.e-disclosure.ru/;

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

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

e KapToTeKa apbuTpakHbiX aen https://kad.arbitr.ru;

e eaunHblh dhenepancHbli peecTp cBegeHnii o 6aHkpoTtcTee https://bankrot.fedresurs.ru;

e eauHbl dedepanbHbIN peecTp CBefeHW o dakTax AesaTeNbHOCTU puandeckux au,

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 oduuManbHbIN CaUT KOHTpareHTa/sMUTEHTa/KpPeaAnTHOM opraHusaunm;

e CepBMUC TnpepocTtaBseHns byxrantepckonm (rogosoi) oTyeTHocTM Poccrata -

http://www.gks.ru/accounting report;
e [OCYAApPCTBEHHbIN MHPOPMALMOHHBIN pecypc 6yxrantepckon (hMHAHCOBOW) OTYETHOCTU:
https://bo.nalog.ru/

e [OKYMEHTbI, NOJTYy4YEHHbIE YHpaBnmow,eVl KOMMaHMen, B OTHOLLIEHMUN ropnanyeckoro aumua
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2. B oTHOouweHnn pusnyecknx amu:

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

e eauHbIV eaepasnbHbI peecTp cBeaeHun o baHkpoTcTBe https://bankrot.fedresurs.ru

e u3aaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

e [IOKYMEHTbI, NONYYEHHbIE YNpaBsoLEl KOMNaHUEN, B OTHOWEHMN PpU3nMYecKoro nunua

Mpunoixxexnune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIS y4YeTa CTpaxoBKM npu pacuyerte LGD

e bBbaHk TuHbkODD

e baHk Pycckuinn CtaHpapt
e baHk XoymKpeauTt

e JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeauT
e MTC-6aHk

e KpeanTt-EBpona 6aHk

e (CbepbaHk,

e baHk BTB,

e PanddarizeHbaHK,

e baHk OTKpbITHE,

e [a3znpombaHK,

e baHk AOM.PO
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpeneneHue COOTBETCTBUA YPOBHIO PeEWTMHra uepe3 KpeauTHbIA cnpepq

obnurauvmn

Mopsiaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AAaTy OLEHKWN:

1. Onpegensetca AOXOAHOCTb K MoraweHuio no obnuvraumam gaHHOW opraHusaumu
cpokoM 6onee 1 roga u meHee 3 net. MNpu oTcyTCcTBUKM obnuraunMn Cco CpokoM MeHee 3 net
NCNonb3yeTcsa cnpen C MHAEKCAaMU COOTBETCTBYOLLEN CPOYHOCTW. [pn Hannuum obnmraumn co
CPOKOM MnoraweHus ToNbKo MeHee 1 roga AN pacyeTa KpeauTHOro crnpega Mcnonb3ykTcsa 3
(Tpn) obnuraumm Apyrux sMUTEHTOB, MMEKLWMX Kak 6/mM3kne no CpoKy U AO0XOAHOCTU
obnuraumnm, Tak n obnmraymm co Cpokom 1-3 roaa.

Hpopmaumnsa o0 UeHHbIx 6yMarax, UCrosib3yeMbIX A7151 Lesleil pacyeTa KpeauTHOro cripeaa,
NpeaocTaB/ISIETCS  YNpaBJ/IsIlOWEN KOMMaHnen B CNeynain3upoBaHHbIA AENO3UTapun He
nosgHee paboyero AHs, craeayroLjero 3a Aatou, o COCTOSIHUIO Ha KOTOPYH OrpeaesisieTcs

cripaBeninBasd CtoMMOCTb aKTtiBa B COOTBETCTBUN C HacTosiLen METOANKOM.

2. Onpepensietcsa, AOXOAHOCTUM KAKOro M3 WMHAEKCOB MOy4YeHHassh AO0XOAHOCTb Mo
obnuraunsam Hambonee cooTBeTCTBYeT. B kauecTtBe Mepbl 61M30CTU MCNOb3YETCS CpeaHun
KpeauTHbIn cnpeg obnmnraunn ¢ G-curve B CpaBHEHUN C KPeAUTHBLIM CMPeAoM YKa3aHHbIX HUXe
nHaekcoB. KpeauTHbIN crnpes pacCUUTbIBAETCA KaK pasHuua Mexay [AOXOAHOCTbI K
noraweHuto obnuraumm Ha Cpok ee atopaumm n G-curve Ha 3TOT CPOK. B ykasaHHbIX uensx

MCMNOJIb3YKOTCA cneayrwme MHAEKCHI:

B yKasaHHbIX Lensx UCNosb3yTca cneayowme NHAEKChI:
e MHpaekc Mocbupxu KopnopaTuBHbIX obnunraunn (aopauns 1-3 roga, pemTUHr No
HauMoHanbHOM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnuncaHune nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHaekc Mocbupxu kopnopaTtuBHbIX obnunraumin (aopaumsa 1-3 roga, A-(RU) < pernTuHr no
HauMoHanbHOM penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHune nHagekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpoekc Mocbupxun kopnopaTuBHbIX obnnrauun (aropaumsa 6onee 0,5 roga, BB+(RU) <
PENTUHI MO HauMOHaNbHOW penTuHrosom wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HauyeHmnn — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytoluei Tabnuue onpeaenaeTcs, Kakoin ypoBeHb peMTUHra MCnosib30BaThb Npu

onpeaeneHnn BeposATHOCTM aedonTa:

HanuonajibHas mKaJja aias
. HNupexe
Poccuiickoii ®enepauuu
AO «Ixkcenepr PA»#
PD pas peiitunrosoii rpynmsr AAA RUCBTR3A3YNS
PD pas peiitunrosoii rpynmbr AA RUCBTRA2A3Y
PD pas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BeposaTHocTn pedonta ANna Kaxaon rpynnbl perTMHra onpeaensiercs CornacHo JAaHHbIM
POCCUNCKOro pernTuHroBoro areHtcrtea AO «3kcrnepT PA» (Tabnuua «YpoBHM (4acToTbl) gedonTta no
PENTUHIOBbLIM KaTEropmsiMm HauMOHaNbHOM POCCUIACKON PENTUHIOBOW WKanbl AreHTCTBa AN BCex
06beKTOB  penTWHra, KpoMe  CTPYKTYPHbIX  obauraumhi U1 UHCTPYMEHTOB  CTPYKTYpPHOro
¢dbUHaHCKMpoBaHMA») B cocTaBe NybAMYHOrO akTyanbHOro otdyeta 06 WUCTOpPUMYECKUMX JAaHHbIX 06

YpOBHSX AedosiTa N0 pENTUHIOBbIM KaTeropusiM NPUMEHSIEMbIX PEATUHIOBbLIX LUKa.

21 Ecnu B kauecTse 3HaueHusi PD ansi penTMHroBon kateropmm AAA pefTUHIOBOE areHTCTBO YKa3blBaeT «-» (Nnpoyepk) C
yKasaHMEeM, YTO OTCYTCTBYIOT AedOoNTbl Ha 3a4aHHOM FOPU3OHTE BPEMEHU WM UHOW MHbOPMauun 06 oTCyTCTBUN AedOoNTOoB, TO
3HayeHne PD npuHMMaeTcsa paBHbIM HYIIO.
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Mpunoxxexnune I' k MpunoxxeHunto 6.

BeposaTHocTu gecdonTta ana opraHmsaumm MCb

Ana pocCMACKMX KOMNaHUM

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

Kopa otpacnu no OKB3[ CreneHb pucka PD

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

Bbicoknin puck 0.08

ANnAa NHOCTPaHHbIX KOMMNAaHUM

OTtpacnb PD
CTpounTenbCTBO 34aHNIM 0,1503
Cknaackoe X03siMCTBO M BCioMoraTesibHas TpaHCNopTHas 0,1049
0eaTenbHOCTb
NHBecTUUMKN 1 yripaBneHue HeABUXUMOCTbIO 0,0877
CneuvianmanpoBaHHble CTpoUTENbHblIE paboThl 0,0762
Mpon3BoACTBO MeTaNIMYEeCKUX n3aenni, KpoMe MawmH 1 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnx CepBUCHbIX YCIYT 0,0780
Po3HM4Hasa Toprosns 0,0659
[JedaTenbHOCTb MO NpefoCTaBAEHUI0 NMPOAYKTOB NMUTAHUA N HAanNMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
MponssoacTBoO MawwunH U obopygoBaHus 0,0671
Mpouee (cpeaHee 3Ha4YeHMe) 0,0904
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Mpunoxxenue A1 k NpunoxxeHuto 6.

Ta6nunuya 1. CooTBeTrcTBMe WIKanN peﬁTMHrOB Pa3J/INYHbIX perlTMHI'OBbIX dreHTCTB.

AKPA (A0) | A0 “I?::“"I’T 000 «<HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hauunonanenas mkana aia Poceniickoit @enepanuun MexnyHapoaHas LIKaga
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
ARAIRL), ruAA+, ruAA AA+.ru, AAru, | AA+rul, AA|ry| Bal BB+ BB+
AA(RU), ) ) . ) . H H H
AA-(RU),
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,
BBB (RU) rUBBB BBB.Iu BBB|ru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.u, BBB-|ru], - B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC ) CCCC )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Blru|, Ca-C CCC- | CcCcC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC - CCCC -
CC(RU) u Huxe ruCC u ke SO0 i s (s CClru| u Huxe cce- | cec-
(He BkIIIOUAs (ue BKIIOUAst e D) (ue BKIIIOUAs Ca-C C C
D(RU)) rub) o Djru])
D(RU) ruD D Dirul D D D
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NMPNNOXEHNE 7. ONEPAUNOHHAA AEBUTOPCKASA 3AAO0JIXKEHHOCTD

NMpu3HaHne [ebUTOpCKOM  3aJO0/MKEHHOCTU  OMepaLMOHHOM  OCYLLeCTBAAETCS Ha
OCHOBaHMW YCNOBMI NOraweHns n AonyCTUMbIX CPOKOB MPOCPOYKM NCNONHEHUS 0683aTeNnbCTB
KOHTpPareHTOB, YCT@HOB/IEHHbIX MO KaXxaoMy Buay A[ebuTopckon 3aa0/IKEHHOCTU B
COOTBETCTBYWOLMX MNPUNOXKEHUAX HacTtoawmx [lpasun onpegeneHns CYA. OTtcyTcTBuMe
YKa3aHUs Ha BO3MOXHOCTb MpPU3HaHUSA AebUTOPCKON 3a[0/HKEHHOCTU OrnepaumoHHOMN

O3Ha4yaeT, YTo Takas 3a40/IKEHHOCTb HE MOXeT 6bITb KBaJ'IVId)VILWIpOBaHa, KaK onepaunoHHaga.

ﬂ,e6MTOpCKaFI 3a[10/IKEHHOCTb, MO KOTOPOW BbISIBNIEH OAWMH WUIM HECKOJIbKO MPU3HaKoB

obecueHeHUns, ykasaHHbIX B [puioxeHun 6, KpoMe A0MYyCTUMON NMPOCPOYKM 0653aTeNnbCTB B

paMKax ornepauuoHHOro UMK/a, He MOXET 6biTb NpU3HaHa onepaumMoHHOM.

[ebutopckas 3aA40/1KEHHOCTb C MOBbIWEHHBIM YPOBHEM pUCKa HEBO3BpaTa HE MOXET
6bITb MpU3HaHa OnepaumoHHOW (HanpuMmep, €C/IM y KOHTpareHTa OTCYTCTBYIOT WCTOUYHUKU

noraweHns Takom 3a[0/KEHHOCTH).

Ynpasnsawowaa KoMnaHusa AOSHKHA MPOBOAUTb aHaln3 ypoBHSA pucka no aebutopckomn
3a40/KEHHOCTN, KOTopas paHee 6bina KBanuduumposaHa onepaumoHHOM, U NO WHOW

0ebuTopcKom 3a40/1KEHHOCTU, NMPU3HAHNE KOTOPOWN OCYLLEeCTBSIETCS.
AHann3 ypoBHS pucka NpoOBOAMTCS:

e Ha KaXAyl OTYETHYIO AaTy, YCTaHOBJIeHHYIO [MpaBunamu onpegenenna CHA MNMUO;
e NpW NEpBOHa4YaNbHOM MPU3HAHUN AEOBUTOPCKON 3a40/KEHHOCTU;
e Ha MOMEHT nepexofa AebUTOPCKOW 3a[0/HKEHHOCTU M3 CTaTyCa «OnepauuoHHOM» B

CTaTyC «MNPOCPOYEHHOW>.

Ona uenen npoBeAeHMs aHanu3a, Ynpasnswouwas KOMMaHWs AO0JIKHA WCMOoNb30BaTb
060CHOBaHHYO M MoATBEPXAAEMYIO MHDOPMaUUIO, AOCTYNHYIO er 6e3 ype3MepHbIX 3aTpaTt U

YCUITNIA.
B npouecce aHanm3a Ynpasnstoowas KOMNaHnsa onpeaenserT:

e BO3MOXHOCTb KBanmndukaumm nebutopckon 3a40/1XEHHOCTH B KayecTtse
onepaunoHHON, NpM3HaAHME KOTOPOM OCYLLECTBASETCA BMNepBble;
e HeobXxoaAMMOCTb M3MEHEeHUs noaxoda K ydyety AebuTOpCKOM 3aA0/IKEHHOCTWU, paHee

NPU3HAHHOM ONepauMoOHHOMN.
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Bonee noapobHO MHpopMaumsa 0 KpUTepUSaxX KBanndmkaumm pasHbix BUAOB AeOUTOPCKOM
3a40/DKEHHOCTU KaK onepauuoHHOM paccMOTpeHa B COOTBETCTBYHOLWMX MNPUITOXKEHUAX
HacTtosawwmx MNMpasun onpenenenna CHA.

B TeueHMe Bcero cpoka KBanudukaunmm AebUTOpCKOM  3a[0/DKEHHOCTU  Kak
ornepauuoHHON, ee crnpaBeanMBasl CTOMMOCTb ONpeaensieTca B HOMMHANbHOW BEJIMYMHE Ha

AaTy onpeneneHuns cnpaseasiMBon CTOMMOCTM B OTCYTCTBUMN MUHbIX NMPU3HAKOB obecueHeHus.
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MPUTOXEHWE 8. KPEAUTOPCKASA 3AAO0JIXXEHHOCTD
B pamkax Hactosiwero MpunoxeHus o06LWNM KpPUTEPUEM MpEKpaLLEHUS MPU3HAHUS KPeAUTOPCKON 3a[0/1KEHHOCTMU

naesoro MHBECTUUMOHHOro ¢oHAa B OTHOLWIEHUU KpeauTopa - HpuaMyeckoro nvua aBnsieTcs gaTa BHeCeHUs cBeAeHUn B

€AMHbI roCcyaapCTBEHHbIN peecTp topuandecknx nuy (EFPOJT) o nukBnaaumm ropnandyeckoro nuua, nnbo o6 ncknroyYeHmnmn

topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NPeayCMOTPEHHbIM AeNCTBYIOWMM 3aKOHOAaTeIbCTBOM.

MpekpalwieHne npu3HaHMA KpeauTOPCKOW 3a[0/DKEHHOCTM He OCYLWeCcTBASeTCs Ha OCHOBaHMM  3KCMepTHOro

(MOTMBMPOBAHHOIO) CyXXAEHUSA YNpaBasowWwen KOMNaHUM C NPUNOXEHUEM MOSyYeHHON WMHGOPMAUMKM OT KOHTpareHTta o6

obxkanoBaHmn ncknoyeHmnsa na EMPIOJ1 no peweHnto perucTpmpyowero opraHa. B cinyyae nosnyyeHmnss KOHTpareHTOM OoTKasa

OT BOCCTaHOBJIEHUA perucTtpaumoHHoro ydyeta B EIMPKOJ1, kpeautopckas 3aA0/KEHHOCTb B OTHOLUEHWMW KOHTpareHTa

npekpalwaeTt npusHasaTbcsa B [MN® ¢ aatbl NoyyeHns nHpopMmaumm 0 TaKkoM OoTKase.

Buabl o6a3arenbcTB

Kputepun npusHaHun

Kputepuu npekpaueHus

CnpaBepgnmBas CTOMMOCTb

npU3HaHus
JaTa rnepexona npasa
co6CTBEHHOCTHU Ha aKTuB
Kpeautopckasa 3aA0/KEHHOCTb MO JaTa NUCMOSTHEHUSA
(aeHexHble cpeactsa) K MUO® ot
caenkamM, no KOTOpbIM HacTynwuna obssatenscte  MN® no
nvua, B OTHOLWEHUW KOTOPOro
Hanbonee paHHSAS AaTa pacyeTos Aoroesopy
BO3HMKaeT KpeauTopckas
3305IKEHHOCTb Cnpaseanusas CTOMMOCTb
-— obazaTenbCTs, BKJ/IIOYAETCH B
Jata BK/IWOYEHUS  OeHeXHbIX | [JaTa BHeCeHMs nMpuxoaHoOn acuet CUA B pasMepe ee ocTaTka
KpeanTtopckasa 3afo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLLecTBa), | 3anucu o] Bblaaye P P P
Ha paty onpeaeneHns CYA. He
Bbl4aye WHBECTUMLMOHHbIX MaeB | NnepeaaHHbIX B onnaTy | MHBECTULMOHHbIX MaeB B VCKOHTUDYETCS
nnuo UHBECTUUMOHHbIX rnaes, B | peectp [N®  cornacHo Py )
uMmyuwectso MNP OTYeTYy perucrpaTopa
. | JaTta BbINAaTbl  CyMMbI
Kpeaoutopckasa 3afo/mkKeHHoCTb no | JdaTa BHECeHus pacxoaHou o
N AEHEeXHOM KOMMNeHcauun 3a
BbIMJlaTe OEHEXHOW KOMMeHcauuu | 3anmcu o] noraweHumn
WHBECTULUNOHHbIE Naun MNO
npu noraweHnm WHBECTULUMOHHbLIX | MHBECTUUMOHHBLIX naes  [ANO o
CornacHo 6aHKOBCKOM
naes MNO® COrNlacHO OTYEeTYy perucrpartopa BbINNCKE
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KpeanTtopckas 3a40/1XEHHOCTb
nepeg ynpasnsiiowen KoMMNaHuewn,

BO3HUKLUAsA B pe3ynbTaTe DaTta BO3BpaTa CYMMbl
- | NaTa nonyyeHus AEHEXHbIX
MCNoJib30BaHUA ynpaBnsdaowen . | 3a40JIXKEHHOCTH
. cpeacTte oT ynpasndowen o

KOMMNaHnewn Cob6CTBEHHbIX . | YnpaBasawuwen KOMMNaHnn
KOMMaHMKN COornacHo 6aHKOBCKOM .

AEHEXHbIX CpeaCTB ANid BbinaaThl BBINVCKE cornacHo 6aHKOBCKOW

OEHEXHOMN KOMMNeHCauunm BbIMNCKeE

BnaaenbuaMm MHBECTULMOHHbIX

naes NMN® npu noraweHnn

e [lna HAO®JZ1 - paTta BbiNAaTthbl
aoxoaa, KoTopbin obnaraercs

HO®N
e [lns oCTanbHbIX HaNoros u
o JaTa nepeyncneHns cymmsl
Kpeantopckas 3aA0/KeHHOCTb Mo obg3aTenbHbIX naaTexenm -
Hanoros (obsi3aTenbHbIX
ynnate Hanoros " Apyrux AaTa BO3HWKHOBEHMUS .
N njaTexen) C pacyeTHOro
o6s3aTenbHbIX nnarexenm n3 obs3aTenbcTBa No BbiNJaaTe
cyeTa nno CorsiacHo
nmywecrsa NMNNO Hanora n (nnn) o
6aHKOBCKOW BbINMUCKe
obs3aTenbHOro nnaTtexa,
COrnacHo HOPMaTMBHbIM

npaBoBbIM akTaM Poccuimckom
Q®epepaunn n (Maun) Aorosopy

[aTa rnepeydncneHus

KpeauTopckas 3af40/XeHHOCTb Mo
OEHEXHbIX  CpeactB  C

ynnate koMmuccun  (6upxkesblix, | daTa 3aKJ/o4eHns
N 6poKepcKoro cyeta B CYeT
6poKepCcKMX) M UHbIX pacxofoB MO | COOTBETCTBYOLWEN CAENKMN. o
onsiatbl KOMUCCUA U WUHbIX
caoenkam.
pacxoAoB NO cAesikaM.
lNMpu3HaHMe OCYLEeCTBSAETCS Ha Cnpaseanusas CTOMMOCTb
Kpeautopckasa 3aA0/XEHHOCTb MO
. | KaXayl W3 YyKasaHHbIX AaT B obs3aTenbCcTB rno BblMs1aTe
BO3HArpa>xaeHusM ynpasndiowen o
cnydae BO3HWKHOBEHMUS BO3Harpa>xgeHun ©n  pacxonos,
KOMMaHuu, crneunannsmpoBaHHOMY
COOTBETCTBYOLLUNX CBSAI3@aHHbIX C  AOBEepuUTEesbHbIM
Aeno3nTtapuio, bupxe, vy, [aTta nepeuuncrneHns cyMmmel
obcToATENbCTB: . ynpasneHunem, npu3HaeTcs B
ocylwecTeasowemy BeAeHune BO3Harpa>aeHum 7 N
e [aTa onpegenexHus CHA MNO. cymme, He npesblLatoLen
peecTpa Bflagenbues pacxoAoB C pacyeTHOoro o
Ecnu obszatenbcTBa no npefenbHo AONyCTUMbIA - pa3Mep
MHBECTULMOHHBbIX naes [NO, a cyeTa nnuo corslacHo .
AOroBopy He MoOryt ©6bITb o BO3Harpa>aeHum Ha narty
Takxke obasatenbcTBaMm Mo onsaTe 6aHKOBCKOI BbINMNCKe
HageXXHO onpegeneHbl Ha NMpuU3HaHWg B  COOTBETCTBUW C
NpoYmnx pacxoaos,
TaKylo AaTy, TO NpuUMeHsaeTcs Mpasunammn Y MNO®, a Tak Xe B
OCyLLEeCTBNSAEMbIX 3a cyert o
MEeToA annpokcumauum, npwu Ccymme, He npesBbiWakoLen

nmywecrea NMN® B cooTBETCTBUM C

BO3MOXXHOCTU ero C(bOpMMpOBaHHbIVI pPE3EPB Ha




TDE6OBaHMFIMM ﬂ,eVICTBy}OU.leFO NMPpUMEHEHNA K AaHHOMY BUAY NMPU3HaHUA COOTBETCTBYHOLLENO

3aKOHOAATENbCTBA pacxonos??; BO3HArpa>kaeHus (B cnyyvae
e [laTa BO3HWKHOBEHMUS ¢dopMMpoBaHMA Takoro pesepsa).
06a3aTenbCTB cornacHo
yCNnoBUSAM  [0Orosopa, ecam B cnyuae, ecnu B pacuet CHA MNMNoO
€CTb OCHOBaHMS OAHO3HA4YHO BK/IlOYEH pe3epB Ha BbiNnaTty
nonaratb, 4TO YyCAyrm no BO3Harpa>kaeHuii, annpokcumaumns
Aorosopy 6yayT oKasaHbl; BE/IMYMH, NOA KOTOPble NMPONCXOANT
e [aTa, asnswowascsd pabouunm dopmMunpoBaHue pesepBa He

AHEeM, NpealecTBYOWNM AHIO TpebyeTtcs, 3@  UCK/IYEHUEM
BCTYyNneHus B cuny MPU3HAHUS  BO3HarpaxxaeHum u
U3MEHEHUN W [ONOSHEHUN B pacxoAoB Ha NOCAEAHIO OTYETHYIO
Mpaswuna AOBEPUTESIBHOIo [aTy KaneHaapHoro roaa.
ynpasneHma [MN® B 4acTtu
nepegaumn npas n B otcytcTBMM pe3epBa B cCiyuae,
obsasaHHoOCTE MO A0roBOpy eCcM  BeNMuMHa BO3HarpaXaeHus
AOCBEPUTENIBHOTO yNpas/ieHnA YnpasnsiwoLen KOMMaHuu B
Apyrow ynpasnstolen cootBeTcTBun c N4y rNMAd aensetcs
KOMMaHun - ans . .
BO3HarpaxaeHus (PUKCUPOBAHHOM  BEJIMYMHOWN, TO
yrpaBnsioLLeil KOMNaHum, KpeamTopckas 3a40/1KEHHOCTb Mo
KOTOpas nepenaeT npasa 4O BO3HarpaxageHuto YnpaBnstowen
OOroBopy  [AOBEPUTENLHOMO KOMMaHMM 3@ HenosHbIn Mecsl
ynpasnenus NNO. onpegensierca  NpPONOPLMOHANbHO

e [laTa nony4yeHuss AOKYMEHTa,
noATBepXAatLero
BbINOJIHEHME paboT (oKa3aHus
YyCnyr) no COOTBETCTBYHOLWMM

nepuvoAy okasaHua ycnyru. [lpu
3TOM MpW pacyeTe Ha nocneaHun
pabounin AeHb NOSTHOFO pac4YeTHOro

[LOroBOpam UIm B nepvoaa cnpaseannBas CTOMMOCTb
COOTBETCTBMM C NpasBuiaMu 3a[10/KEHHOCTM Onpeaensercs B
Ay nno MOSIHOM  CyMMe 33  OTYETHbIN

rnepuoa, ecnu nocnegHuin paboumi

22 MporHo3Hble 3HaYeHUs 0653aTeNbCTB, paccuMTaHHble YMNpasnswolle KoMnaHuen, npegoctasnstoTcs B CneumanusmpoBaHHbIiM Aeno3uTapuii Ha
Kaxxayto aaty onpeaeneHus CHA c ykasaHuem nepuoaa BblI6opkn U 06bACHAOWMX NePEMEHHbIX.
Ons uenen annpokcuMauum pasmepa 06a3aTenbCTB MCMOAb3YeTCs CTaTuCcTuka 3a nocnegHve 12 ([eeHaguaTb) MecsueB, NpeawecTBylOLWMX aaTe
onpegenexHna CHA TMN®. MNpu OTCYyTCTBUM Takoro obbema CTaTUCTUKM MeToh anmnpoKCMMauuu MPUMEHUM MNPU HaJW4YMKM AAHHbIX HEe MeHee 4YyeM 3a
nocnefgHune 2 (ABa) Mecsua, npejlecTByowmx aate onpegenedus CHA NMNo.
B paTy noctynneHus AOKyMeHTa, NOATBEPXKAAOLWEro oKas3aHHble yCayrm, Npon3BOANTCS KOPPEKTUPOBKA HAaYMCNEHHbIX 06593aTenbCTB A0 MX peasibHOro
3HayeHus.
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A€Hb pacC4yeETHOro nepunoga He
coBnagaeT C nocneaHnMm
KaneHaapHbiM AHEM.

AHaNOrM4YHbIN noaxon
NMPUMEHSIETCA MNpu OUEHKEe WHbIX
BO3HarpaxaeHuin 1 pacxogoB Mo
nepuoanyeckmu OKa3blBaEMbIM
ycnyram, BeNIMYNHA KOTOpPbIX
aBnaeTcs GUKCMpPOBaAHHOM.

Cnpaseanumsas CTOMMOCTb
YKasaHHbIX Hmxe 0653aTenbCcTs
onpeaensieTcs Ha OCHOBaHMUMN

[OKYMEHTOB, NOATBEPXKAAOLLUNX
OKa3aHHble ycnyru
(annpokcumaumsa He
NnpUMeHseTCcH):

- pacxogabl no obcnyxXmBaHuio
6aHKOBCKMX  c4yeToB  (BKAKOYas
Ba/IKOTHbIA KOHTPOJb);

- pacxoabl Mo onnate ycnayr
opraHusaumm No  COBepLUEHUID
caoenok u obcnyXmBaHuo CYETOB B
TaKuMX opraHmn3auunax;

- pacxoapbl TpeTbux nu,
OnlaYnBaEMbIX B COOTBETCTBUU C
goroeopom 06 okasaHum ycnayr
cneuMann3npoBaHHOro
aenosuTtapus.
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e B naTty MnosIHOro
Hanuune nopsaka onpeneneHus MCrMoJsib30BaHnA
pesepBa " ycnosus ero pesepBa Ha BbInNaaTy
oTpaxeHuss B obsazatenbCcTBax B BO3HarpaxaeHus
Cnpaseanusas CTOMMOCTb
COOTBETCTBMM C  HacTosawwumu | o [lo OKOHYaHUN
obs3aTenbCTB, BK/ItOYaeTCH B
Peseps Ha Bbinnaty | Npasunamn onpegeneHns CYA OTYETHOro roga nocne
pacuet CYA B cyMmMme,
BO3HarpaxaeHus MnNo BOCCTaHOBJIEHUSA N
onpeneneHHOM B COOTBETCTBUU C
HENCrnonb30BaHHOIO
MpunoxeHunem 2
pe3sepBa B COOTBETCTBUMU
C HacToAWMMM
MpaBunamm
onpeaeneHus CHA MNMNUoO

100



MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

[eHexHble cpeacTBa Ha cYeTax, B TOM UYMC/e Ha TPaH3UTHbIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha ynpasasawowy Komnanuo 4.Y. NMNo

[laTa 3a4uncneHuns geHexHblX CpeacTB Ha COOTBETCTBYHOLWMN 6AHKOBCKNI
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSlOTHbLIA) Ha OCHOBAHWUM BbINUCKN C
YKa3aHHOro cyerTa.

e [laTa WCMONHEHUS KpeauTHOM opraHusaumen obsa3aTtenbCcTs Mo
NepeyYnCcneHnIo AEHEXHbIX CPEACTB CO CYeTa;

e [lata peweHuns baHka Poccum 06 0T3bIBE NMLEH3UM BaHKa (AeHeXHble
cpeacTBa nepexoasTt B craTtyc npouyen anebutopckon
3a40/KEHHOCTHN);

e [aTta nukBuaaumm 6aHKa cornacHo WHdgopMauun, packpbITOn B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM ymcne 3anmcm B EMPHOJT
0 NukBMAaaumm 6aHka).

CnpaseanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uucne
Ha TPaH3UTHbIX, BaJIIOTHbLIX CYeTax, OTKPbITbIX Ha YMpPaBSAOLWYO
komnaHuo A.Y. TMNO onpegenserca B CyMMEe OCTaTKa Ha c4yeTax
OTKPbITbIX Ha ynpasnswuwyto komnaHuio 4.Y. NMNO.

CnpaBsennueas CTOMMOCTb OMpefensercs B COOTBETCTBUM C METOAO0M
KOPPEKTUPOBKN  CrpaBeasiMBOA  CTOMMOCTM MpPU  BO3HWKHOBEHWUU
cobbiTns, Beayuiero Kk obecueHeHunto (MpunoxeHuve 6).

Cnncok obwmx cobbiTuin, npuBoAswMX K obecueHeHuo, yKas3aH B
NpunoxeHnu 6.
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NMPNNOXEHNE 10. AEMNO3UTbI B KPEAUTHbIX OPTAHU3ALUUNAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BKagax B KPeAWTHbIX opraHm3aumsx
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNjate Jenosvta u
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueHsum 6aHka (Aen0o3uThbl
rnepexoasT B cTaTyc 4ebUTOpCKOM 3a40/IKEHHOCTH);
e [aTta nukBuaauumm 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM uucne 3anucu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpoKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyYMMy [MpPOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaseasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CPOK MNoraweHus
Aeno3uTa - «A0 BocTpeboBaHusa»;

e B CyMMe Jeno3uTa, yYBeSIMYEHHOW Ha CyMMY MpPOLEHTOB, pacCYUMTaHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AENO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, eeC/lM CpPOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M crasBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crpaBeavBoOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoauTca B npepenax Avana3oHa KonebaHWM pbIHOYHOW CTaBKM.
Mopsanok onpeneneHnss pbIHOYHOWM CTaBKM W gmanasoHa KosebaHuin
pPbIHOYHOW CTaBKW yCTaHOBJ/eH B [1puaoxeHun 5.

e B CyMMe, onpefeneHHOW C WCNOSb30BaHWEM MeToda MpuBeAEHHOM
CTOMMOCTM 6yAaylWmnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasx. [1py 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HMXE CyMMbI, KoTopas 6bina 66l Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHMs A4en03UTHOro Aorosopa Ha AaTy OLEHKM.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka Aorosopa

MaKCUMasbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  U3MEHEHHbIM

CPpOKOM [Aeno3unTa, AeWCTBYIOWWM Ha AaTy onpeaeneHuvs crnpasensvBon

CTOMMOCTM, NMpUYEM HaKOMJEHNE Cpoka BKMaZ4a He NponcxoauT.
CrnipaBeanuBast CTOMMOCTb AE€ro3MTOB ONpeAensieTcad B COOTBETCTBUU C
MeToA0M KOppeKTUPOBKU cnpaseasineBomn CTOMMOCTU npu
BO3HUMKHOBEHUM cobbiTusA, BeayLlero K obecLeHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

Cnucok o06wunx cobbiTvin, npmeBoasWNMX K obecueHeHuo, YyKasaH B
MpunoxeHunn 6.
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NMPNNOXEHWE 11. LEHHbBIE BYMATU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOb6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckN4YeHMEM LUeHHbIXx 6ymar nepedaHHbIX MO cAesikam,
COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWWN KOHTpPareHToM
Mo caenke 3a coboil 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BlageHWeM LeHHbIMM Bymaramm — cM. [Mpunoxenue 21
«Cpenkun PENO»);

e ecnn ueHHasa 6ymara noanexuT y4yeTy Ha c4yeTe geno - AaTa
3a4McneHuns ueHHon 6ymarun Ha c4eT Aeno, OTKPbITbIA yrnpaBastowen
komMnanun A.Y. TNO® B cneunannusnMpoBaHHOM Aeno3uTapuu,
noaTBEpPXXAEHHAs COOTBETCTBYIOLWEN BbIMMCKOM MO CYETY AENOo;

e eC/IN [OKYMEHTapHble LeHHble 6yMarn He noanexaT yUYeTy Ha cyeTax
Aeno (3a WCKIKYEeHWEM JAeno3nTHbIX cepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNoBMsSIMM A0OroBOpa U MNOATBEPXAEHHOW aKTOM MpueMa nepeaavmu
LEeHHbIX 6ymar;

e MO AEen0o3UTHbIM cepTudMKaTaM - f[aTa 3auYUCiIeHMs  BO BKJaj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bkaagy (Aeno3nTy) wunM C  AgaTtbl nNpuobpeTeHus Takoro
ceptndurkaTa NoATBEPXKLAEHHON aKTOM.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ wucknw4eHMeM UeHHbIX 6ymar nepedaHHbIX NO  cAeskam,
coBepllaeMbiM Ha BO3BPAaTHOW OCHOBE, KOraa Ynpasnsowas KoMnaHus

0.Y. NMNO® npoaonkaeT coxpaHaTb 3@ CO60M 3HAUYUTENBbHYO YacTb BCEX

PUCKOB M BbIrO4, CBSA3aHHbLIX C BNladeHMeM MnepefaHHbIMKM MO caenke

LeHHbIMK Bymaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe geno - pata
cnMcaHuna LeHHor byMarn co cyeTa Aeno, OTKPbITOro yrnpasnsaoLwen
komMnanun A.Y. TNO® B cneunannusnvpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLWEN BbIMMCKOM MO CYETY AEeNO;

e eCNn AOKYMeHTapHble UeHHble byMarn He nogsexaT yYeTy Ha cyeTax
aeno (3a WCKIIYEHWEM [AEeno3UTHbIX cepTudukaToB) - C AaThl
rnepegayn ueHHonm 6ymarm MNMUO, onpeaeneHHon B COOTBETCTBMU C
YyCNoBMAMM AOroBopa U MOATBEPXAEHHOW aKTOM MpueMa nepegayu
LEeHHbIX bymar;

e MO [eno3uTHbIM cepTuduMkaTam - pgaTa ChNMcaHuMsa C  BKiaja
(oenosnTta) AOEHEeXHbIX CcpeacTs, MNOATBEPXAEHHas BbINMCKOW CO
cyeta no Bknagy (Aeno3uTy), WAM C AaTbl CNMCaHUSA TaKoro
cepTudmrkaTa, NOATBEPXKAEHHON aKTOM;

e eCcnn no 3MUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPIOJT o
JMKBMAauUmMn - ¢ AaTbl 3anNMcu O IMKBMAAUNM dIMUTEHTa (NonyyeHuns
MHQOpMaLUNUK O IMKBMAALUUN SMUTEHTA).

CnpasegnunBas
CTOMMOCTD

Cnpaseanueas CTOMMOCTb UeHHOW 6ymarn - ueHa, onpegefnieHHas C
NOMOLLbLIO MoAeNnen, yKkasaHHbIX B [1puaoxeHun 3.

Cnpaseanueas CTOMMOCTb AOJITOBbIX LLeHHbIX 6yMar npuM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO norawleHms HoMmMHana
B COOTBETCTBMM C YCNOBUSAMWU BbIMyCKa LUEHHbIX 6ymar - c aatbl
oTpaxeHna B p[ebuTopckon 3afO0/HKEHHOCTU CYMMbl HOMWHaMa K
noJlydeHuto A0 AaTbl MOJSIHOrO rnoraweHns HOMUHana B COOTBETCTBUMU C
YCNOBUAMM BbINyCKa LEHHbIX bymar.

B cnydae daktmnyeckon nepepaudun (yCTyrnku) BCEX UMYLLECTBEHHbIX W
WMHbIX MpaB No eBpoobauraunmsM poOCCUUCKUM IOpUAMYECKUM NMLaM B
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npouecce 3amMeLweHnss 06amraumini u NpMsHaHUM B COCTaBe MMYLLECTBa
MN® pebuTopcKO 3aA0/KEHHOCTM B pe3ynbTaTe Takol nepepauw,
crnpaBeanvMBasl  CTOMMOCTb  TaKuMX  MNepedaHHbiX  eBpoobnuraumia
npusHaetcs pasHoii O (Honb) € AaTbl nepegayvn npaB A0 JAaTbl
npekpalleHns  YCTYNKW  WUMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumsm (40  AaTbl BO3BpaTa  paHee  YCTYMJEeHHbIX
MMYLLIECTBEHHbIX U MHbIX NPaB Mo eBpoobanraunsm).

e CnpaBeanmBas CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpenensieTcs OUEHLWMKOM, NMpu HanMumMm npusHakoB obecueHeHus,
onpefensieTca B COOTBETCTBMM C [lpunoxeHnem 6 B 4acTu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnuBasi CTOMMOCTb  obnuraumii  nNpm BO3HUKHOBEHWUU
NpU3HaKkoB obecLeHeHNS U OTCYTCTBMW LLeH NEepBOro YPOBHS U UHbIX
NMpUMeHsIeMbIX LEeH MHMOPMALMOHHbLIX CUCTEM Ha AaTy onpeaeneHus
CnpaBeaMBON CTOMMOCTU pacCyMTbiBaeTCs NO O4HOMY U3 METO4OB
KOPPEeKTUPOBKM  CNpaBeanvMBoiA  CTOMMOCTW,  YyKasaHHOMY B
MpunoxexHuun 6.

Cnucok o06wux cobbiTun, npmBoaAwMX K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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NMPUJTOXEHWE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUSA K
KPEANTHOW OPrAHU3ALMUN BbINJNIATUTb AEHEXXHbIU
OKBUBAJIEHT APATOLEHHbIX METAJ1/10B

e [lparoueHHble MeTanlbl, B TOM 4ucC/le, yYnTbiBaeMble Ha TOProBOM
6aHkoBckoM cyeTe (ganee - TbC), otkpbiTbie B HKO HKL (AO);

e TpeboBaHMS K KpPeAUTHOW OpraHusaumu BbIMJATUTb AEHEXHbIN
9KBMBANEHT AparoueHHbIX MeTaanoB (fasiee — SKBMBAJIEHT).

e [lna pAparoueHHbIX MeTaJI0OB - fJaTa nepexoga npasBa
Co6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenayn;

e Ans aoparoyeHHbIX MeTaJU10B,yunTbiBaemMsblie Ha TBC
- fAaTa 3ayuncnennsa Ha TbC, ykasaHHasa B kKinpuHrosom otdyete HKO
HKL, (AO)

e Onsa TpeGOBaHMﬁ K ernMTHOﬁ opraHmsaumm BbiMJ1aTUTb
AEHEeXHbIW >KBUBaJIEHT AparoueHHbIX MeTasuioB - [AaTa
nepexoaa npas CO6CTBEHHOCTM COrfnacHO BbINMCKE CO CcyeTa
er,EIMTHOI\/JI opraHmdaumn 0O 3a4YnCieHnn Ha MeTaJIM4eCcKnin cyer
AparoueHHbIX METAJZIJZ1I0OB HAa OCHOBaAHUK Aoroeopa.

e [lna pAparoueHHbIX MeTaJ/IOB - JaTa nepexoja npa.Ba
Cco6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenaym;
e [na gparoueHHbIX MeTaJINI0B,yuntbiBaemblie Ha TBC

e - faTa cnmcaHma c TBC ykasaHHasa B kKnMpuHrosom otyete HKO HKLU
(AO)

e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbiNIATUTb
AEHEeXHbIN 3KBUBAJIEHT ApParoyleHHbIX MeTaJIJI0B:
- AaTa CnucaHud ¢ MeTaJIyIMYeCcKoro cyeTa AparoueHHbIX MeTansioB B
COOTBETCTBUU C YCNOBUSAMU A0Or0OBOpa;
- pata peweHns baHka Poccum 06 oT3biBE nMueH3nu HaHka
(BeHexHble cpeacTBa NepexoaaT B CTaTyc npoden nebutopckoin
3a40/KEHHOCTHN);
- JaTta NuMKBMaumMu KpeauTHOM opraHusaumu, B KOTOPOW OTKpPbIT
MeTa/U/IMYeCKnn cuyeT, WUWHoOpMaumMss O KOTOPOM packpbitTa B
oduLUManbHOM AOCTYMHOM UCTOYHMKE.

[paroueHHble MeTan/ibl WU MX 3KBMBANEHT OTpaxakTca Ha A[aTy
onpegeneHna CYHA no cnepylowunM cnpaBensivMBbIM LleHaM B nopsake
ybbiBaHMS npuopuTeTa C y4eTOM Beca AparoueHHOro Metanna wim
obbeMa TpeboBaHMI K KPeAUTHOM OpraHu3aumu BbINIaTUTb AEHEXHbIN
3KBMBANIEHT JAparoueHHbIX MeTansioB, 3a KOTOpbli onpeaensercs
Kaxkaas 3 LeH:
a) LleHa cnoToBOro pbiHKa gparmMetannoB MOCKOBCKOM 6upxu, B

YaCTHOCTMU:

- ueHa 3akpbitns GLD/RUB_TOM - gna 3ono0T7a;

- UeHa 3akpbitna SLV/RUB_TOM - ansa cepebpa.

b) YueTHas ueHa Ha addUHUpPOBaHHbIE AparoueHHble MeTanbl
BaHka Poccum (Npu OTCYyTCTBMM OuMpXeBbIX LeH Ha garty
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onpegeneHus CHA, B TOM 4yucne B Cny4yae, eCnm gparoueHHbIn
MeTasnn He TopryeTcs Ha MockoBcKkon 6upike).

B 4HKW, KOrga yuyeTHble UeHbl Ha AparoueHHble MeTalbl He
yCTaHaBnumBawTca baHkoM Poccun, AencTBylOT npeablaylumne 3HadeHus
YUYETHbIX LEH.

CnpaBeanuBass CTOMMOCTb  3aA0/DKEHHOCTM MO cAenkaMm ¢
AparoueHHbIMM MeTannamMm / WNX 3KBMBANEHTOM, 3aK/IHOYEHHbIM Ha
ycnosuax T+, onpeaensercs B pa3Mepe pasHuLbl Mexay crpaBeasiMBomn
CTOMMOCTbIO AparouUeHHbIX METanNioB / WX 3KBMBa/NEeHTOM B BastoTe
pacyeta CHYA, dBNSAKOWKMXCA NpegMeToM CAENIKU, U CYMMOW CAenkun B
BaNtoTe CAENKWU, NpUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOM pa3HuLbl, CAeNKa NPU3HAETCa B COCTaBe
aktmBoB  (aebuTopckas 3af40/MKEHHOCTb) Yy MoKynaTensl/ B cocTaBe

o0b6s3aTenbCTB (kpeanTopckas 3a40/1KEHHOCTb) y npoaasLa,
oTpuLaTeNbHOW pasHuLbl - B
cocTtaBe 06a3aTenbCTB (KpeamMTopckas 3a40/KEHHOCTh) y

nokynaTtens/B cocTaBe akTuBOB (aebutopckas 3a[0/KEeHHOCTb) Y
npogasua.

CnpaseanuBas CTOMMOCTb AparoueHHbIX MeTassIoB M WX 3SKBMBANEHT

npusHaetcsa pasHon 0 (Honb):

e B C/ly4yae HaAcCTynjeHus cobbiTUsl, NpPMBOASALLEr0 K MPU3HAHMUIO
AparoueHHoro  MeTanna  HenpurogHbIM  ANs  AanbHenwero
MCNO/b30BaHUsS MO LeNeBOMy Ha3HadeHuto, - C AaTbl MOoNy4YeHus
odunUManbHOro 4OKyYMeHTa 0 TakoM (akTe.

Cnuncok obwmx cobbiTnii, nNpuMBOAAWMX K 0beCLeHeHWD, yKasaH B
MpunoxxeHunun 6.
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NMPNNOXEHWE 13. AEBUTOPCKASA 3AAO0JIDXXKEHHOCTbDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAy, YACTUYHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJZiroebilM HEHHbIM BYMATAM

Buabl aktTnsBoB

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

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

Kputepun
npyu3HaHus

e NAna pebUTOpPCKOM 3aA0/IHKEHHOCTU MO MPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacTynaeHns Hadana cpoka ucnosHeHus obs3atenbCTBa NoO BbiNnaTe
KYMNOHHOrO JAoxoda (AaTa OKOHYaHUS KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLeHHOM byMarn.

e Ana pebUTopCcKOM 3aA0JIKEHHOCTU N0 YaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro WMAM TMOJIHOrFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHus  o693aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOro cHeTa ynpasnsiowen KoMnaHum
4.Y. MN® nnn otyetoM 6pokepa MNMNO;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOT (nnn
BbIMMCKN U3  COOTBETCTBYIOLLErO  YMNOSIHOMOYEHHOro  OpraHa
WHOCTPaHHOro rocyaapcrBa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHUs:

CPOKMH

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

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

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

e OueHka cnpaseasineom CTOUMOCTH Aebutopckoi
3al0J1XKEHHOCTU MO NpoLeHTHOMY (KYNnOHHOMY) aoxoAy no
JONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMepe,
onpeaeneHHOM Ha p[aTy HaAcCTynJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMW C YCNOBUSMW BbiNyCcKa LEHHOWN
bymarn, un wucxoaa wn3 KonumyectBa UeHHbIX byMmar Ha aarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

e OueHka cnpaseasiMeomn CTOMMOCTU Aebutopckoi
3afl0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MOralleHuio
SMUTEHTOM OCHOBHOIO A0Jra rno A0/IroBbIM LieHHbIM 6ymaram
onpepenseTca B pa3Mepe, onpeaeneHHOM Ha AaTy HacTynaeHus
CpoKa MWCNOJIHEHMUS  COOTBETCTBYMOWeEro obssaTtenscrsa B
COOTBETCTBUU C YC/IOBUAMU BbiNycka LEeHHOW 6ymarn, n ncxoas
M3 KOSIMYECTBa LeHHbIX byMar Ha AaTy HaCTyMNJ/IeHMs YKa3aHHOro
cpoka.
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Mo ncreyeHmn cpoka keanndpukaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe Mo YaCTUYHOMY/MOSIHOMY
MoraweHnto 3MUTEHTOM OCHOBHOIO Josra Mo AOJrOBbIM LIEHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeanmBas CTOMMOCTb HEMoraweHHon
3a40/HKEHHOCTMN onpeaensieTcs B COOTBETCTBMU C MpunoxeHnem 6.

Cnncok ob6wmx cobbiTuin, npusoasawMx K obecueHeHuo, yKasaH B
NpuaoxeHuu 6.

108



MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTDb NO
NMPOUEHTHOMY goXxoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckas 3a0/KEHHOCTb MO NPOLEHTHOMY AOXOAY MO
OEHEeXHbIM  cpeACTBaM  Ha  OCTaTOK MO cyeTaMm
ynpasnswuwen komnanmm 4.Y. NMNO,

e [lebnTtopcKas 3a40/KEHHOCTb MO MPOLEHTHOMY AoXoay,
BO3HMKaloLWass Ha OCHOBaHMW JoroeBopa/cornawieHus o
noagepXXaHMM  HEeCHMXAeMoro octatka no  c4yeTam
ynpasnswuwen komnanmm 4.Y. MNo

e [laTa, B KOTOPYylD CyMMa MpoOUEHTOB (MosiHas wnu
yacTuyHasa) K MONYYEHUID MOXET ObiTb [JOCTOBEPHO
onpefenexa.

e [laTa OKOHYaHUA nepuoda HaUYUCNEHUA MPOLEHTHOrO
foxoAa - B C&yyae, ecnM  AoroBop/cornalieHve no
MPOLEHTHOMY J[AOXOAY Ha OCTaTOK MO CYETY COAEPXUT
YC/IOBMSA, KOTOpblE He MO3BOMAKT MpU  KaX/aoM
onpefeneHuM CnpaBeaNvMBOi  CTOMMOCTM  [OCTOBEPHO
paccuyMTaTb CYMMY MPOLEHTHOIO A0X0Aa K MOSYUYEHUIO UK
[lOroBop/cornalleHne O Ha4YUCNeHUM MNpPOLIEHTOB Ha
HECHMXXaEeMbliAi OCTaTOK MO CcYyeTy npeaycMatpuBaeT
YC/OBMS, MpPU KOTOPbIX WUTOroBasl CyMMa MPOLEHTOB K
NONYYEHNIO MOXET U3MEHUTHLCH.

e [laTa oOKOH4YaHMsa ob6si3aTenbCcTB 6aHKa CorjlacHO YC/0BUSM
[Orosopa/cornawieHns o NMpoueHTHOM A0X0AE MO AEHEXHbIM
cpeacTBaM Ha cyeTax WAM O MojAepXaHUU HECHUKaemoro
ocCTaTka No cyeTaMm ynpasnstowen komnadum A.Y. NUo;

e [laTta nukBmaaummn 6aHka cornacHo MHbopMaLnm, packpbiTOM B
opuuManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4ucfe 3anucu B
ErPON o nukBuaauum baHka).

B oTcyTCcTBME NMPpU3HAKOB obecueHeHUs:

oC AaTbl Npu3HaHMsa A0 AaTtbl  BbiMJaTbl  MPOLEHTOB
(BKOUYNTENBHO) B COOTBETCTBUM C AOrOBOPOM/COrnalleHnemM.

CnpaBeanueass CTOMMOCTb AeBUTOPCKON 3aA0/IKEHHOCTM Mo
MPOLEHTHOMY Joxo4y MO JAeHeXHbIM CcpeacTBaM Ha cyeTax
ynpasnsawwen komnaHum A.Y. NMUO onpenensetca B TeyeHue
BCero cpoka kKesanumdukaumm 3a40/KEHHOCTM KaK onepaLmMoHHON
B CYMMe T[pOUEHTOB, HAUYUC/AEHHbIX COMacHO YC/0BUAM
AOorosopa/cornalleHns Ha CyMMy octatka no CYeTy UM Ha CYMMY
HECHMXAEeMOro octaTtka Mo CYEeTy - B CNyyae, ecin yCcnoBus
HayuCeHns MPOLEHTOB MO3BOMAIOT HaAAEXHO U AOCTOBEPHO
paccumTaTb UX pasMep K MNOJMIYYEHUIO Ha AaTy onpeaeneHus
cnpaBeasiMBON CTOMMOCTM.

Mo ncrevyeHunm cpoka KBanudpnkaymmn anebutopckon
3a40/HKEHHOCTM KaK OMepaunmoHHOW, a TaK Xe B caydae
BbISIB/IEHMS  WMHbIX CO6bITMN, npuBoasWwMX K obecueHeHuto,
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cnpaBeanmeasl CTOMMOCTb OMpeaensieTcs B COOTBETCTBUM C
MpunoxeHunem 6.

Cnuncok ob6wux cobbiTnin, NpUBOASALLNX K 06eCLUEeHEHNIO, YKa3aH B
NpuaoxeHnu 6.
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NMPUNOXEHWNE 15. AEBUTOPCKASA 3AA0JIXKEHHOCTbDb MO BbINJIATE
AVBUWAEHAOB NO AKUMUAM, AOXOAA NO AENMNO3NTAPHbIM PACITUCKAM

HGGMTODCKaH 3a40JIKEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoda rno Aenos3ntTapHbiM paCnnckam

e [laTa npu3HaHuMsa AOeObUTOPCKOM 3a[0/IKEHHOCTM MO  BbinjiaTe
OVBMAEHOO0B MO aKuMsaM, AoxoAda Mo Aeno3uTapHbIM pacrnuckaM B
OTHOLUEHNMU:

e aKLUMi, Aen03UTapPHbIX PACNUCOK POCCUNCKNUX SMUTEHTOB:

- AaTa, C KOTOpPOW ueHHble 6ymMarum HauduHaloT ToproeaTbcs 6e3 yueTa
06bsBNEHHbIX ANBMAEHA0B/A0X0A0B (4718 TOPryembixX LeHHbIX 6ymar);

- pgaTta duKkcaumm peecTpa akuMOHepoB/BnagenbLeB LUEHHbIX 6ymar ans
BbINJaTbl AMBUAEHAOB/A0X0A0B (4519 HETOPryeMblX LEeHHbIX ByMmar, a Tak
)Xe B C/lydae HEBO3MOXHOCTM onpeaennTb AaTty, C KOTOPOM LieHHble byMaru
HauMHatoT ToproBaTbcs 6e3 yueTa 06bsBEHHbIX ANBMAEHA0B/A0X0A0B).

2) aKuMi, AEeno3uTapHbIX PaCNMCOK MHOCTPaHHbIX SMUTEHTOB:
- paTta, C KOTOPOM UeHHble byMarnm HauyMHalT ToproBaTbCs 6e3 yyeTa
obbaBneHHbIx ansnaeHpos (DVD_EX_DT);
- JaTa, Ha KOTOpY onpeaensitoTcsa nmua, UMelLmne npaBo Ha NoyyYeHne
avBunaeHaos/noxonos (B oTcyTCcTBUM MHpopMaumm o DVD_EX_DT).

NUcTouHukn mnHdbopmaunm: HKO AO HP[, poctynHble MHMOOPMALMOHHbIE
cucTembl, ouumanbHble CalnTbl SMUTEHTOB.

Mpn OoTCYTCTBMM MHGOPMaLMN U3 Bbllle YKa3aHHbIX NWCTOYHUKOB (B
TOM 4uCiie O pasMepe npuuuTaloWMXcs BbInMaT) - AaTta  3a4yucneHus
AEHEeXHbIX CPeACTB Ha pacyeTHbIM cYeT ynpasnsowen komnadmmn [.Y. MNoO
(B TOM yncne Ha c4yeT 6pokepa, OTKpbITbIA Ana YK A.Y. MNO).

e B paTty npusHaHua HeobxoaAMMO onpenennTb KOMYeCTBO LIeHHbIX
6ymar Ha gaty dwukcaumum peecTpa aKUWOHEepOoB/BnagesnbLEB
LEeHHbIX 6byMar ans BbinnaTbl AMBUAEHAOB/AOX0A0B MM Ha AaTy,
Ha KOTOpYl0 onpeaensoTcs nvua, MMerwme npaBo Ha nonyyeHune
OVBNAEHA0B/A0X0A0B C YYETOM 3aK/IHOUYEHHbIX, HO HEUCMOJTHEHHbIX
CAEenNoK.

B cnyyae otcyTcTBMA odbumumansHoM nHbopMaumm o pasMepe Hanora Ha
[0X04bl N0 UeHHbIM 6yMaraM MHOCTPaHHbIX SMUTEHTOB, MoAsiexallero
yAepXaHuo, NPMMEHSeTCa MakKCMManbHO BO3MOXHAas CTaBKa Hasnora B
pa3sMmepe 30%. Mo dhakTy NocTynaeHns Takux 4oxo408/ANBNAEHAO0B Ha
6aHKOBCKME cyeTa YnpaBnswouwen komnanmu A.Y. doHaom B pasmepe,
BKAOUawwem B ceba cymMMmy Hanora, Ynpasasiowas KOMMaHus
AoHauucnseT 4ebUTopCKyo 3a40/1KEHHOCTb HA CYMMY Hasora.

e [aTa wncnonHeHus 0653aTenbCTB  OMUTEHTOM, MNOATBEPXKAEHHOM
6aHKOBCKOM BbIMUCKOM C pacyeTHOro cuyeTta ynpaBasiowen KOMNnaHuu
40.Y. MN® wnnn otdyeTom 6pokepa MND;

e [laTa NMKBMAAUMWM SMUTEHTA, COrnacHo Bbinucke wn3 EMPKOJT (nnnm
BbIMWNCKMU n3 COOTBETCTBYOLLENO YNO/THOMOYEHHOI O opraHa
WHOCTPaHHOIro rocygapcrea).
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B oTcyTcTBME Npu3HaKoB ob6ecLeHeHuns:

e B TeueHume 25 pabouux AHen C pgatbl Npu3HaHusa agebuTopckon
3a40/1XEHHOCTW MO LLeHHbIM ByMaraM poCCUMCKNX SMUTEHTOB 1 45 pabounx
OHein! c patbl Npu3HaHWS AebUTOPCKOM 3aA0/XKEHHOCTU MO  LIEHHbIM
6yMaram MHOCTPaHHbIX SMUTEHTOB, @ TaKXe MeXAYHapPOAHbIX KOpnopauui.

! Cpok onpeneneH Ynpasnatolielt KOMMNaHWeNn Ha OCHOBe NPOBEAEHHOro aHanunsa
[OaHHbIX O paHee NoJlyYeHHbIX AMBUAEHOAX

OueHka cnpaBeanMBOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM MO

BbInsaTe AMBMAEHAOB MO akuMsaM, AoXo4a Mo Aeno3MTapHbIM pacnuckaM B

TedeHMe BCero Ccpoka KBanudukaumm TaKON 3a[O0/KEHHOCTM Kak

onepauuoHHOM He KOppeKTUpYeTCs M onpeaensetca B HOMMHAIbHOM

BENIMYMHE NCXO0AA U3:

e KONMMYecCTBa akumii/Aeno3nTapHbIX pacnmncok, yUYTEeHHbIX Ha cyeTe Aeno
MA® Ha pgaTy, Ha KOTOpYH onpeaensiTcs nvua, UMerwme npaBo Ha
nonyyeHne AMBUAEHAOB U

e 06bABNEHHOrO pasMepa ameuaeHaa (4oxoAa), NPUXOAsILLErocs Ha OAHY
LeHHY 6ymary coOTBeTCTBYylOWEN KaTeropum (Tvna) 3a BbIYETOM
Hanoros n c60poB B Cny4yae, €C/in 3TO NPUMEHUMO.

Mo mncrtedeHnn cpoka kKBanudukaunmm AebUTOPCKON 3aA0NKEHHOCTM Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb ONpeaensaeTcs B COOTBETCTBUM C
MpunnoxeHmnem 6.

Cnncok 06wmx cobbiTun, npuBoAsAWMX K obecueHeHu, yKasaH B
MNpunaoxennn 6.
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MPUNOXEHWNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo YYACTUA B YCTABHOM KATNWUTANE

Jdebutopckas 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHbLIX Maes
poccurickux MU® un naeB (akuwuii) MHOCTPAHHbLIX WMHBECTULMOHHbIX
¢dhoHAO0B, Nam KOTOpbIX BXOAAT B cOCTaB umywecrtesa MNO.

[aTon npu3HaHMa goxopa No nasMm, ABAsSeTcs AaTta BO3HMKHOBEHUS
obg3aTtenbcTBa MO BbINJaTe A0X0A4A, YKasaHHas B coobuweHnn o
BbIMjaTe A40X0A4a MO MHBECTULUMOHHbBIM NasiM poccumnckmnx NMN® n naam
(aKuKMsIM) MHOCTPAHHbBIX MHBECTULMOHHbBIX OHA0B, B COOTBETCTBUM C
nHdpopmaumren HKO AO HPL, viHdopMaumn Ha odpunumanbHOM cante
yrnpaBnsloWen KOMNAHUM WAM B oduuManbHOM coobleHun ans
BNnajenbueB WHBECTUUMOHHbIX MaesB O Bbinaate pgoxoda (4ns
KBaIMMPUUNPOBAHHbLIX WHBECTOPOB) WM Ha OCHOBaHWUWU WUHbIX
MH(OPMaLMOHHbIX cucTemM, MNCMoJIb3yEeMbIX Ynpasnsatowien
KOMMNaHuen;

[aTta, C KOTOpPOM WHOCTpaHHble LUeHHble 6ymMarn Ha4ymHalT
ToproeaTbCs 6e3 yyeTa 06bsiBNeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AaHHbIMU AOCTYMHbIX MHPOPMALMOHHbBIX CUCTEM WU
(B otcytctBUM wuHbopMmaunm o DVD_EX_DT) paTta, Ha KOTOpy
onpegensalTCca  nvua, nmerowme npaBo  Ha noayyeHue
ANBUAEHA0B/A0X0A0B;

Mpwn oTCyTCTBUM MHDOPMALMKM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMmepa NpuUUYMTalLWMXCS BbINNAT) - AaTa 3aducneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT ynpashstowen KoMnaHum
A.Y. MN® / Ha cueT bpokepa, OTKpbITLINA ang YK A.Y. MNO.

B pmaTy npusHaHua Heo6XxoAuMMO onpeaenuTb KOJIMYECTBO LIEHHbIX
6yMar Ha faty duKcalMmn peectpa akLMoHepoB/BNaesbLEB LEeHHbIX
6ymar ans BbinaaTtbl AMBUAEHAOB/00X0A0B UM Ha AaTy, Ha KOTOPY1O
onpeaensarnTca  nvua,  MMewWMe  NpaBoO  Ha  MNOJlydeHue
OANBUAEHAOB/N0OX0A0B C YYETOM 3aK/THOUYEHHbIX, HO HEUCTMOSTHEHHbIX
CAENOK.

B cnyuae otcyTcTBMS odmumanbHoOn nHdopmMaumm 0 pa3Mepe Hasaora Ha
00X04bl MO LEHHbIM ByMaraM WMHOCTPaHHbIX SMUTEHTOB, NoANEXallero
yAepXaHuo, NpUMEHSeTCs MakCMMasibHO BO3MOXHasl CTaBKa Hanora B
pa3mepe 30%. Mo cdakTy NoCTynaeHns Taknx 4OX040B/ANBNAEHAO0B Ha
6aHKOBCKME cyeTa Ynpasnswowen komnanum [.Y. ®oHAoM B pa3mepe,
BKNo4yatoweMm B cebs cyMMy Hanora, Ynpasnswoowas KOMMaHus
AOHauumcnaeT AebUTOPCKY0 3a40/HKEHHOCTb Ha CYMMY Hasiora.

data wcnonHeHus obsizatenbCcTB MO BbIMJIATe  [0X0A4a,
noaTeBep)XXaAeHHoW 6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyerta
ynpasnswwen komnanmm A.Y. MNO /oTtyeTom 6pokepa MNO;

data nukBmpgaumm nuda o0653aHHOr0 NO  UeHHbIM  6ymaram
WHOCTPaHHOIro MHBECTULMOHHOIo poHAa;

OaTta NCKJTIOYEH NS 13 peecTpa POCCUIACKOrO naeBoro
MHBECTULMOHHOIo oHAaa.

B oTcyTcTBME NpU3HaKoB ob6ecLeHeHUs:
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e B TeyeHume 25 paboumx gHer C pgaTtbl NpusHaHus AebUTOpCKoi
3a40/KEHHOCTMN NO LieHHbIM 6yMaraM poCCMNCKUX SMUTEHTOB U

¢ 45 paboumnx AHei' ¢ AaTbl NPU3HAHUA Ae6UTOPCKON 3a0/KEHHOCTH
Mo  UEHHbIM 6yMaramM  WHOCTPaHHbIX 3MWTEHTOB, a TaKXxe
MeXAyHapoAHbIX KOpropauumn;

! Cpok onpegeneH Ynpasnsaiouei KomnaHmein Ha 0CHOBE NPoBeAeHHOro
aHa/IM3a AaHHbIX O paHee NoyYeHHbIX 40X04axX

OueHka cnpaBeanmMBon CTOMMOCTU Ae6UTOPCKON 3a40/1KEHHOCTU MO
poxoaam naes poccmnckmx MN® n naam (akumMsaM) MHOCTPAHHbIX
WHBECTULUMOHHbIX POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TeyeHne BCEro cpoka KBanndurkaunum 3ag0/HKEHHOCTHN, KakK
onepauMoHHOM onpeaenseTcs Mcxoasa mus:

e KOMMYecTBa MWHBECTUUMOHHbLIX naeB [MUN® wnnm naeB (akuun)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAO0B, Man KOTOPbIX BXOAAT B
coctaB ummyuwectea MNMNO®, yuyTeHHbIX Ha cyeTe peno MNMNO® Ha paTty
onpepeneHusa CHA;

e 00bsIBNEHHOrO0 pa3Mepa JAoxoda MO0 WHBECTULMOHHOMY nato,
yKa3aHHOro B coobweHnm o BbinaaTe A0X0A4a MO UHBECTULMOHHbBIM
nasm poccuinckux TMN® wn  nagam  (akumaMm)  MHOCTPaHHbIX
WHBECTULUMOHHBIX (POHAOB, KOTOpble BXOASAT B COCTaB MMyLLECTBa
NMN®, B coorteBetctBum ¢ wuHdopmaumen HKO AO HPA, MHbIX
OOCTYMHbIX WMHMOPMAUMOHHBIX CUCTEM UAM oduuManbHbIM CANATOM
(oduumnanbHbIM NMMCBMOM) YNPaBAAOLLEA KOMMAHUN.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebnUTopcKon 3a40/1KEHHOCTM KakK
OMnepaunoHHON, a TaK Xe B C/lydae BbISIBIEHUS WHbIX COObITUN,
npuMBoOASWMX K obecueHeHNO, cnpaBeaniMBasl CTOMMOCTb Oonpeaensiercs
B COOTBETCTBUM C [punoxeHunem 6.

Cnucok obwmx cobbiTnii, npuBoaAwMX K obecueHeHWo, yKasaH B
MpunoxxeHunn 6.
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MPUNOXEHNE 17. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
AEHE)XXHbIM CPEACTBAM, HAXOAALWLMNMCA Y
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PblIHKA LEHHbBIX BYMAI U B

HKO HKL, (AO)

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKa LEHHbIX
6ymar (nanee — 6pokep);

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

e [aTa 3auncneHms OeHeXHbiX CpeaACTB Ha  crneuuanbHbIn
6poKepcKuin cHeT Ha OCHOBaHMKM oTyeTa 6pokepa;

e [laTa 3auuMciieHMs AeHeXHbIX cpeacTB Ha cyer B HKO HKL (AO),
OTKPpbITbI ang MNO®.

e [laTa wucnonHeHunss 6pokepoM o0653aTeNbCTB MO MEPEYNCIEHUIO
OEHEXHbIX CpeacTB C creumanbHoro 6pokKepckoro cyeta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 oT3biBE NUUEH3UM Yy 6pokepa
(BeHexHble cpeacTBa NepexoaaT B CTaTyCc npoyen aebutopckoin
3a40/KEHHOCTHN);

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

B oTcyTcTBME Npu3HakoB obecueHeHns:
e B TeueHue Bcero nepmoga HaxoXAEHUS AEHEXHbIX CPeaCcTB Ha
cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHen c partbl, Korga ynpasnsowas
KOMMaHMs Bblpa3usa HaMepeHne O BbiBOAE AEHEXHbIX CpeacTB
CoO cyeta 6pokepa wunnm co cyeta B HKO HKL (AO) B
yCTaHOBNEHHON OpMe COrnacHO 3akJ/IlUYEHHbIM A0roBopam
(cornaweHusiM), B criyyae, €Cnv B TEYEHME yKa3aHHOro cpoka
AeHeXHble cpeAcTBa He nosiyyeHsbl Ha cyeT NMNO
NHdopmaumio o HeucnonHeHun 6pokepom wunu HKO HKL (AO)
TpeboBaHusA YnpaBasiowen KOMMaHMM O BbIBOAE AEHEXHbIX CpeacTB
npenocrtasnsercs B Crneuvann3MpoBaHHbIN AEeMNO3UTapMini He no3gHee
[OHSA, cnefyrowero 3a OKOH4YaHWEM YCTaHOBJIEHHOIO CpokKa.

CnpaseanueBasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWMXCA Ha cyeTe
6pokepa nnum Ha cyete B HKO HKL, (AO), onpeaensetcs B CyMMe oCcTaTka
Ha YKa3aHHbIX CYeTax.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
ONepaumMoHHON, a TaK Xe B CNy4Yae BbISBAEHUS WHbIX CO6bITUN,
npuBoOASWMX K obecueHeHU0, cnpaBeasiMBass CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [MpunoxeHunem 6.

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

3a40/KEeHHOCTb N0 CAEMKaM C LLeHHbIMM ByMaramMmu, 3aKtO4EHHbIM Ha
ycnosusax T+

- [laTta 3aknt4deHunss gorosopa Mo npuobpeteHunto (peanunsaumn)
LeHHbIX byMmar;

- [laTa HanpaBneHns NOATBEPXAEHMUS Ha y4yaCTUe B KOPNOpPaTUBHOM
aenctemn (akuent odepTbl) B C/lyyae, eCciim yCloBUA UCMOJIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOSTHEHUS odepThl.
YcnoBusi  onpeneneHHoOCTM U HEU3MEHHOCTW  oMnpeaensitoTcs

cneagywownm 06pa30M .

1. OdepTa He MOXeT 6biTb OTK/IOHEHA SMUTEHTOM WM
oTto3BaHa YK A.V. MNo;

2. KonunyecTtBo BblKymnaeMblX LEeHHbIX ByMar U3BECTHO N He
MOXET 6bITb M3MEHEHO;

3. LleHa Bblkyna onpeaesieHa U He MOXKeT 6biTb U3MEHEeHa.

[Jata nepexoga npaB CcO6CTBEHHOCTM Ha UeHHble 6ymaru
noATBEPXXAEHHASA BbIMUCKOW NO CYeTy Aeno.

CnpaBeanuBasi CTOMMOCTb 3aA0/HKEHHOCTM MO caenkaMm C
LEeHHbIMW ByMaraMn, 3ak/lOYEHHbIM Ha ycnoBuax T+, onpeaensercs
B pa3Mepe pasHuubl Mexay CnpaBeasiMBoi CTOMMOCTbIO LEHHbIX
6ymar B BantoTe pacyeta CHA, dBNSAKOWNXCA NpeaMeToM CAeNKu, u
CYMMOW CAENKW B BanoTe CAENKWU, NMPUBEAEHHON K BaJlloTe pacyeTa
CHA.

Mpwn onpeaeneHnmn cnpasessiMBoOM CTOMMOCTU 3a40/PKEHHOCTM NO
coenkam c obnuraumamm, 3akalYeHHbIMWU  Ha ycnoBuax T+,
cnpaBegnvMBas CTOMMOCTb obnuraumii, SBASIOWMXCS NpeaMeToM
cOenkun, C paTbl 3aK/a4YeHus cAenkum [0 AaTbl nepexoja npas
CcobCTBEHHOCTM Ha UeHHble 6yMmaru, exegHeBHO onpeaensieTcs c
y4eTOM HaKOMJEHHOro KynoHHOro A0xoA4a, onpeaesieHHOro Ha AaTy
pacyeTa No CcAenke B COOTBETCTBUM C YCNOBUSMW CAENKU UK
npaswiamMu opraHuMsaTopa TOpPros.

B cnyyae noONoXUTENbHON pasHuubl, CcAenka Mpu3HaeTcs B
cocTtaBe aKTNBOB
(nebutopckass  3a40/KEHHOCTb) Y NOKynaTtenss/ B  CoCTaBe
obssaTtenbcTB (KpeauTopckass  3a40/IKEHHOCTb) Yy npoaasua,
oTpuUaTENbHOM pasHULbI - B
coctaBe o06sa3aTenbCTB (kpeauTopckas  3aA0J/IKEHHOCTb)
nokynaTens/B cocTaBe aKkTMBOB (AebuTopckas 3a40/HKEHHOCTb) Y
npoaasua.

CnpaBeanmeasl  CTOMMOCTb  KOpPPEKTUpYeTcs B Ciy4ae
BO3HWMKHOBEHUS CcOobbITMN, npuBoAsWNX K obecueHeHulo, B
COOTBETCTBUU C [MpunoxeHunem 6.
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Cnucok obwmx cobbiTmii, NpmBoaaWMX K obecueHeHuo, yKa3aH B
Mpunoxenunn 6.
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NPUIOXEHUE 19. 3BAAO/IKEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AKTIOYEHHbLIM HA YCNOBUAX T+ (MPU HECOBMNAAEHWUN OATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TOBUSIMU JOFTOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

3a40/HKeHHOCTb No caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+

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

[aTta nepexoaa npas CO6CTBEHHOCTM Ha BantoTy HA OCHOBAHMU BbIMUCKU
CO CYyeTa OTKpPbITOrO Ha  ynpasBnswwyk  KoMnaHuwo  A.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaseanuBass CTOMMOCTb 3a40JIKEHHOCTM MO cAesikamMm C BaslTown,
3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHUubl
MeXAay TeKyLlen cnpaBeanvMBoOil CTOMMOCTbIO B BastoTe pacdeTta CHA B
COOTBETCTBUM C HacTtoswmmum [paBunamm onpegeneHns CHA, un
CTOMMOCTbHO BasltOThI, 3adMKCUPOBaAHHOM B  [orosope Ha
AATy UCNOJTHEHUSA CAENKW, NpUBeAEeHHON K BantoTe pacdeTta CHA.

B cnyyae nonoxuTenbHOW pa3Huubl, cAaesika NMpPU3HAETCs B COCTaBe
aKTMBOB (AebuTopckas 3a40/IKEHHOCTb) Yy nokKynaTens/ B CoCTase
obssatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y rpojasua,
oTpuuaTenbHOM pasHuUbI - B
coctase obs3aTenbCTB (kpeanTopckas 3a40/KEeHHOCTb) y
nokynaTtens/B cocTaBe akTMBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanueBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbITUN, npuBOASWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxxeHnem 6.

Cnucok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuo, yKasaH B
MpunoxxeHunn 6.
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NMPNNOXEHWE 20. NPOYAA AEBUTOPCKASA 3AAO0JIXKEHHOCTD

Buabl akTuBoB

B pamkax HacToswmx Mpasun onpeaenenmns CHA kK npoyen 4ebutopckon
3a[l0JDKEHHOCTM OTHECEHbI B TOM 4uC/ie cnepyrowme suabl:

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B pesynbTate
coBeplueHusa caenok ¢ umyuwecrtsoMm MU®, no KOTopbIM HacTynuna
Hanbonee paHHAA AaTa pacyeTos;

e ABaHChbI, BblAaHHble NO cAesikaM 3a cyeT umyuiecrsa NMNO;

e [lebuTopckas 3a40/PKEHHOCTb yNpassawoLwen koMmnanmm nepea NNO;

e [ebuTtopckasa 3aA0/IKEHHOCTb, BO3HMKLWIAA MO AOrosBopaMm C,
cneunanmnsanpoBaHHbIM Aeno3uTapueM, perncrpatopom, 6upxen,
yKasaHHbIMK B Npasunax Y MUO;

e [lebuTtopckas 3aA0/KEHHOCTb, BO3HMKLIAA MpWM oOnnaTe pacxonos,
CBSA3@HHbIX C AOBEPUTESIbHbLIM YNpaBfieHNEM;

e [lebnTopckasi 3ad0/IKXEHHOCTb MO Hanoram, cbopam, MNOWJIMHaM B
6r0aKeTbl BCEX YPOBHEN;

e [ebuTtopckas 3a40/KEHHOCTb, BO3HMKLUAS B pe3y/sibTaTe nepesBoja
OEHEXHbIX CpeacTB («AEHbIM B NyTU»);

e [lebuTOopCcKkas 3a40/KEHHOCTb, BO3HUKLIAS B pe3ysbTaTe OT3biBa
nvueHsun y 6aHka unm 6pokepa;

e [lebuTopckas 3a40/1KEHHOCTb, BO3HMKLWIASA B pe3ynbTaTe nepepaydu
espoobnuraumMn B onnaty 3amewarnwmnx obnauraumm npu - unx
pasMeweHnn (B TOM uucne B ciaydyae nepegaym (yCcTynku) Bcex
MMYLWECTBEHHbIX WU WHbLIX MpaB Mo eBpoobanraumaMm pocCUNCKUM
HOPUONYECKUM NnLaMm);

e WHasa pebutopckas 3a40/1KEHHOCTD.

Kpnrepun
NMpU3HaHNs

e [lebuntopckas 3aA0J/IXEHHOCTb NO HasnoraMm, c6opam,
nowsimvHaM B 6roa)keTbl BCeX YPOBHEW - AaTa BO3HWMKHOBEHMUS
OCHOBaHMSA Ans BO3MeLleHMs Hanoros, c6opoB, NOWMANH U3 BloaxeTa

e Ana Re6buTOpCKON 3a40/HKEHHOCTU yrnpaB/fiowen KOMNaHuun
nepeg NMUN® - ycTaHOBNEHHbIN (AKT MNPEeEBbIWEHUS AOMNYCTUMOM
BENMUYMHbI BO3HarpaxaeHun wn/wuam pacxonos, CyMMa MpeBblleHus
KOTOpbIX MOAJIEXUT BO3BpaTy ynpasBasowWwen KoOMMNaHuen, um
YCTaQHOB/EHHbIA (aKT M3AMWHE BbINJIAYEHHOro BO3HarpaxaeHus
yrnpasnsoLwen KOMAaHUM, CyMMa KOTOpPOro MOASEeXWT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopas ynpasasioLwas KoOMAaHUsa A0/KHa
Bo3mMecTUTb B [MN® B pe3ynbtate AONYLWEHHOrO0 HapyleHus
TpeboBaHMIN 3aKOHOAATENbLCTBA.

e Ons nebnTopckKoi 3afA0/IHKEHHOCTU, BO3HUKLUEN B pe3yJsibTaTe
nepeBoAa [AEHEeXHbIX cpeacTtB - ((dakTudeckoe CAncaHus
OEHEeXHbIX cpeacTB C ogHoro cyeta MU® wmn oTcyTcTBMe dakTa
3auncneHna Ha apyron cyet MU, Ha KOTOpbLIM OCyLlecTBNANCS
nepesoa.

e Ans nebnUTOpCKOM 3aA40/HKEHHOCTU, BO3HUKILUEN B pe3yJsibTaTe
oT3blBa NuueH3Mn y 6aHka wnm 6pokepa - pgaTta o0T3blBa
nvuensnm 6aHka, 6pokepa.

o [ebutopckasi 3af0/XEHHOCTb, BO3HMKLUAsA B pe3ysbTate
nepenaym (YCTynku) BceX MMYLLECTBEHHbIX U UHbIX NpaB
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no eBpoo6MraumaM poCCUMCKUM IOPUANYECKUM ilaM B
onsiaTy 3aMeLwarwmx oébnmraumii npm Mx pasMelleHum -
JaTta  YCTYNKM BCE€X WMYLLECTBEHHbIX M MHbIX MpaB Mo
eBpoobnmraumaMm B COOTBETCTBMM C [AOrOBOPOM  YCTYMKM
TpeboBaHus (MNM B TOM C/lyyae, eciin 4OKYMEHTOM, CoAepXallmm
yCnoBus  pa3MeleHunsl  LUeHHbIXx  byMmar, npeaycMoTpeH
OAHOCTOPOHHUI aKT ycTynku npas (Deed Poll of Assignment) — gaTa
MPUHATUS YCTYMNKMN B COOTBETCTBUM C yCnoBusiMm
OAHOCTOPOHHEro akTta yctynku npas (Deed Poll of Assignment)).

[Ans oCcTanbHbIX BUAOB Npouei Ae6UTOpPCKON 3a40/HKEHHOCTH
- JaTa nepefayvn akTMBOB (AEHEXHbIX CPeACTB) N1y, B OTHOLEHUN
KOTOpPOro BO3HUKAET Aebutopckas 3a[0/1)KEHHOCTb.

Kputepun
npexkpawjeHus
npusHaHus

Oebutopckas 3aA0J/IXXEHHOCTb NO HanoraMm, c6opawm,
nowsMHam B 6rog>keTbl BcexX ypOBHen:

- [AaTta noay4YeHumda BO3MEWEHUA U3 6+o,q>|<eTa MOJTHOWM CYMMbI
3a40/HKEHHOCTN COOTBETCTBYHOLWEro Hasora, cbopa, NownHbI;

- pata peweHuss o6 oTKa3e B OCyLLeCTBNeHMM 3adeTa (Bo3BpaTa)
CYMM U3/IULLHE ynJaa4vyeHHOoro Hanora, cbéopa, NoWwAnHbI;

- AaTa 3a4yeTa WU3JInwHe Yynaa4eHHoOro Hajora Ha4YuCneHueM
COOTBETCTBYIOLLEr0 Hasora.

Aebutopckas 3aA0/IXEHHOCTb, BO3HMKIUAA B pes3yJibTaTte
nepepaum (yCTynkm) BCeX MMYLLECTBEHHbIX U UHbIX NpaB no
eBpoo6auraymamMm pocCMMCKUM IOpMaANYECKMM IMLaM B onnarty
3aMeljaroWmx o6aMraumm Nnpm Mx pasMeLlleHnum -

- AaTa 3a4ucieHns 3amelarowmx obnmraymin Ha cuet geno YK 11.Y.
NnMo;

- AaTa Noay4yeHus OOKYMEHTOB M yBeAOMJIeHUIN, npeayCMOTPEeHHbIX
OOKYMEHTOM, coAepXallnM yCrioBUS pa3MelleHnst LeHHbIX bymar, B
cny4dae OTKNOHeHus odepTbl (yCTynka npas no espoobnuraumsam)
3MUTEHTOM 3aMellarLWmnx obnuraumi;

- paTta npekpaweHuMs AoroBopa Ha npuobpeTeHMe 3amellatolmx
obnuvrauun (B TOM 4ynciae nNo MHbIM OCHOBAHUSAM, NMpeayCMOTPEHHbIM
3akoHoAaTenbCcTBOM Poccuickoinn degepaumn).

Ans ocTasibHbIX BUAOB Npoyei Ae6bUTOPCKOM 3aA0/1KEHHOCTU!
- [laTa ncnonHeHunsa obsaszatenscts nepeq NMNNO® cornacHo AOroesopy;

- [laTa NUKBMAAUUWN KOHTpareHTa — IOpUAMYECcKOro smua cornacHo
Bbinncke u3 EMPKOJT unn pgaTta nonydeHums nmHdbopMaumm o CMepTu
dbun3mMyeckoro nmua - AOSHKHUKA;

- [lata akcnepTHoro (MOTUBMPOBAHHOIO) CyXAeHWa Ynpasnstowen
KoMnaHunm 06 OTCYTCTBMM OBOCHOBAaHHbLIX OXWAAHWIA OTHOCUTENIbHO
rnony4vyeHns npefyCcMOTPEHHbLIX OOroBOPOM [EeHEeXHbIX MOTOKOB, B
cnydyae, ecnu gebutopckas 3a40/HKEeHHOCTb, MoXeT 6bITb MpU3HaHa
MpekpaweHHoW B COOTBETCTBUM C  O6WMMUM  MNOSOXKEHUSAMM,
yKasaHHbiMM B [naBe 26 [paxpgaHCKoro kopekca Poccuickom
Qepepauun.

Kputepun 7]
CPOKM
KBanngpukaynm
Aebnrtopckoi
3a40/1K€HHOCT

B oTcyTcTBME Npu3HaKoB obecLeHeHUs :

Oebutopckas 3aA0/KEHHOCTb, BO3HUKLIAsA B pe3y/bTaTe
coBepLwieHMa caenok ¢ wumywecrsom IMU®D, no KoTopbiM
HacTynuna Hambonee paHHAS AaTa pacyeToB, ecnu obwnii Cpok
rnoralweHns Takon 3a40/KEHHOCTM COrflacHO YC/A0BUSAM CAENKU He
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7] Kak
onepaymnoHHOMH

npesbiwaer 15 pabounmx gHen (C yyeToM CpoKa MPOAOHraunm u
rnepesak/ito4yeHMn [A0roBopoB), - C AaTbl MPU3HaAHWMSA [0 AaThl
noraweHunst CornacHoO ycnoBusam caenku. lNMpu sToM 4onNyCTUMbIN CPOK
HapyweHns 0693aTeNbCTB KOHTPareHToOM cocTaBnsieT 3 pabounx gHs,
B TeYEeHMe KOTOpbIX 3a[0/HKEHHOCTb TakKxXe  KBanndbuumpyercs
onepaunoHHOMN.

ABaHCbl, BblAaHHble NO cAaesikaM 3a cyeT wumyuwectsa [MNO
KBannduumpyeTcss onepaumoHHON AebUTOPCKOM 3a40/1KEHHOCTBLIO C
OaTbl  BblgayMm aBaHCa A0 AaTbl noraweHns o065a3aTenbCcTB
KOHTpareHTOM COr/1acHO YCNOBUSM cAenKn (ecnm CpoK noraweHus
aBaHCa B COOTBETCTBMM C AOroBOpPOM cocTaBnsetr He 6onee 15
paboumx OHeN C y4yeTOM CpoOKa MpOSIOHrauMm n nepesakyitoyeHuin
aorosopos). NMpu 3TOM AONYCTUMBbIA CPOK HapyleHus ob6s3aTenbCcTs
KOHTpareHTOM cocTtaBnsier 3 paboumx AHS, B Te4yeHue KOTOpbIX
3a40/HKEHHOCTb TaKXe KBanpuunpyeTcs onepauuoHHON.

Oebutopckasa 3aA0J/IXXEHHOCTb YynpaBAAOLWEed KOMMAaHUMU
nepep MN® - B TeyeHune 25 pabounx gHen ¢ AaTbl BOSHUKHOBEHMUS
KBanuduumpyeTca B KadecTBe oOnepaumoHHOW. [lpu Hannymm
060CHOBaHHOro  3aKCrepTHOro  (MOTUBMPOBAHHOIMO)  CyXAEHMUS
Ynpasnstowier KoMnaH1um o TOM, YTO yBeNMdYeHne CPOKOB norawleHums
0EeBUTOPCKOM 3a40/KEHHOCTN HE ABNSETCS CNeaCTBUEM HEeraTUBHbIX
MpoLeccoB, BO3HUKLIMX B AeATENIbHOCTM YNPaBsSoWeNn KOMNaHnu, a
TaKXe Hanan4ume AOKYMeHTanbHOro NoATBEPXAEHUS OT ynpasastowen
KOMNaHum CPOKOB noraweHus 3a40/KEHHOCTH, Takas
3a40/KEHHOCTb MPOAOJIXXAET OTHOCUTBLCA K OnepaLMoHHOMN.

Nebutopckas 3af0/1MKEHHOCTb, BO3HUKLLUAA MO AOroBopaM cC
6upskein, cneuyMannsMpoBaHHbIM Aenosutapuem,
perucTpaTtopomMm, ykasaHHbiMu B MNMpasunax AY NMU® - c patol
Npu3HaHWsa 40 AaTbl OKOHYaHUSA CPOKa UCMONHEeHNS ob6a3aTenbCcTBa B
COOTBETCTBUM C YCNOBUSAMU 3aKIHOYEHHbIX AOrOBOPOB. JONYyCTUMbIN
CPpOK HapylweHus o0653aTenbCTB  YKas3aHHbIMWM  KOHTpareHTamm
coctaBnseT 25 pabounx AHEN, B TeYEHUE KOTOPbIX 3a[0/1KEHHOCTb
BCE elle KBanuduuumpyeTcs onepauvoHHoW. Tlpu  Haanymu
060CHOBaHHOro  3KcrnepTtHoro  (MOTUBMPOBAHHOIMO)  CyXAEHMUS
Ynpasnswen KOMIaHMm O TOM, 4YTO YBE/IMYEHUE CPOKOB OKasaHus
yCcnyr wam noraweHus AebUTopCcKon 3a[0/IKEHHOCTU He SABNseTcH
CNeACTBUMEM HeraTMBHbIX MPOLLECCOB, BO3HUKLWINX B AedATeNbHOCTU
AO/MKHUKA MU NPU HAaNWYMKU AOKYMEHTasibHOro NMOATBEPXAEHUS OT
KOHTpareHTa WHbIX CPOKOB MoraweHuns 3a40/KeHHOCTU / OKa3aHus
ycnyr MU® aBnseTcs OCHOBaHWMEM AN yBeNM4YeHus Ccpoka
KBanuduKaunmm Takor 3a40/KEHHOCTU B KayecTBe onepaumMoHHOM A0
AaTbl, YKa3aHHOWN B NpeAcTaBNEeHHbIX AOKYMEHTaX.

Ode6butopckas 3aA0J/IXKEHHOCTb, BO3HMKLIAA B pe3yJbTaTte
nepesBoAa AeHEeXHbIX cpeacTB («AeHbrM B NYyTU>» ) — B TeYeHMUe
3 pabouunx AHen € gaTbl NPU3HAHUS TaKOM 3a40/IKEHHOCTN.

e [ebutopckasi 3af0/I’KEHHOCTb, BO3HUKLUAA B pe3ysbTraTte
nepegaum espoobnuraumii B onnarty o6nuraumii npm mx
pasMmeuweHumn (B TOM Yynucne B cnydyae nepegadm (ycrynku)
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BCE€X MMYLLECTBEHHbIX U UHbIX NMpaB No eBpoo6auraymam
POCCUIACKNM IOPUANYECKMM  JIMLaM) - C  AaThbl
BO3HMKHOBEHMS A0 JAaTbl NoraweHus KeBanuduuumpyeTtcs B
KayecTBe onepauuoHHOMN.

CnpaBepgsinBas
CTOMMOCTb

B obwem cnyyae ans uenen onpeneneHus crpaBensivBo CTOMMOCTU
[ebuUTOpCKON 3al0/IKEHHOCTU €CNN He onpeaeneHa KOHKpeTHasa AaTa ee
rnoraweHusi, HoO yKasaH npeaesnbHbli CPOK, B TeYEeHMEe KOTOPOro Takas
3a40/KEHHOCTb AO/HKHA OblITb MoraweHa, TO CpPOK MoraweHus
npuHUMaeTcs MaKCMMasibHbIM B  OTCyTCTBME  0OBOCHOBAHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnsatowen konaHnm ob
MHbIX CpOKax noraweHus Takon 4ebnutopckon 3a40/IKEHHOCTH.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl noraweHuss AebuTtopckoin
3a40/IKEHHOCTM M OTCYTCTBYET MpeAefibHblA CPOK MoraweHus, To ANs
uenemn onpeaeneHns cnpaBeasiMBo CTOMMOCTM TaKOW CPOK MOXET 6bITb
yCTaHOBJIEH Ha OCHOBaHMM 060CHOBaHHOIo 9KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS yNpaBnsoLWen KOMMaHnu.

Jebutopckas 3a401KEHHOCTb, noanexallas noraweHno UMyLLEeCTBOM,
BO3HMKLIAA MO AOroBopaM MeHbl, HOBauuu W APYrnMM aHasornyHbIM
AorosopaMm (3a WCKAKOYEHMEM ClyvyaeB, OTAENbHO YKa3aHHbIX B
HacToswmx Mpasunax onpegenenHnsa CHA), oueHMBaETCAa NO CTOMMOCTH
MMyLlecTBa, noasiexawero noslyd4eHuto, B COOTBETCTBMW C MOPSAKOM
onpefeneHnus  cnpaBeasMBOM  CTOMMOCTM  TakKoOro  MMYyLLeCTBa,
YCTaHOB/IE€HHbIM HacToawmumm MNMpasunamm onpeneneHns CHA ¢ yuyetom
METOAMKMN OLEHKU KPeaUTHOro pUcka B COOTBETCTBUU C [punoxeHnem 6
(ecnn 3TO0 NpUMEHUMO).

CnpaBeanmBass CTOMMOCTb npoyern [ebutopckonm 3af0/KEHHOCTU

onpeaensercs:

e B CyMMe (paKTMYEeCKOro ocratka 3aAO0/HKEHHOCTM Ha paaTty
onpeaesieHUs cnpaBea/iMBoW CTOMMOCTM/aaTy onpeaeneHus
CYAX*;

- Ans Bcen nebuTtopckom 3a40/HKEHHOCTMN, YKa3aHHOM B HACTOSILLEM
NPUIOXEHUN, B Nepuos KBanndukaunmm Takon 3aA0/IKEHHOCTU B
KayecTBe onepaumoHHON;

- Ans 4ebuTopCcKoi 3a40/KEHHOCTM No Hasnoram, céopam, nowmHam
B 6t04KeTbl BCEX YPOBHEMN;

*[lebuTopCKas 3a40/KEHHOCTb PACCUUTLIBAETCA Ha Kaxayto AaTy onpeaesneHus
cnpasegnvmeon  ctommoctu. B cnyvae, ecian  pasMep  Aebutopckon
3a[l0/DKEHHOCTM He MOXET BbITb TOYHO OMNpeaesnieH Ha AaTy onpegeneHus CHA,
TO, UCMOJb3YHTCS METOAbI annpokcMMaumm BennymH,23

e B CyMMe, onpefesieHHOW C wucnonb3oBaHuWeM MeToja
npuBeAeHHOW CTOMMOCTM 6yAayuwunX AeHeXHbIX MNOTOKOB C

23 MporHosHble 3HaueHWs 06s3aTeNbCTB, paccuMTaHHble YNpaBAsiollei KoMnaHuell, npeAoCTaBAslTCS B
CreuvanusmMpoBaHHbIi 4eno3uTapuii Ha Kaxayl Aaty onpegeneHuns CYA c ykasaHveM nepuoga BbI6OpKU 1

06BACHAOWMNX NEPEMEHHDbIX.

Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMNONb3yeTcsa CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) MecsiueB, npegwecTByowmx gate onpegeneHuns CHA MUO. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTUKM METOZA arnnpoKCMMauMy MPUMEHUM MPU HaMYMK AaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (aBa)
Mecsaua, npegwecteyowmnx gate onpegenenHmns CHA NMNO.

B gaTy noctynsieHns AOKYMeHTa, NOATBEPXAAIOLWEro oKa3aHHble YCNyrn, NMpoOM3BOANTCA KOPPEeKTUPOBKa
HauMCnNeHHbIX 06593aTeNnbCTB 40 MX peasibHOro 3Ha4YeHus.
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y4YeToOM KpeauTHbIX puUckoB ([punoxeHve 6) BO BCEX WHbIX
cnyyvasx.

Cnpasennusas CTOMMOCTb Aebutopckon 3a40J1XKEHHOCTHU,
BO3HMKIUENA B pe3ysbTaTe nepepadum espoobnurauuii B onnarty
3aMewarowmx obamraumin npm mx pasmeweHum (B TOM Yucne B
cny4yae nepenaum (yCTyrnkum) BCeX MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6aurauMsaM poOCCUUCKMUM HPUANYECKUM JnuaM),
MpuM3HaeTcs paBHOM CcrnpaBen/iMBoi CTOMMOCTM  eBpoobnmrauuni,
nepegaHHbiX B onnaTy 3aMewawwmnx obavraumin mam no KOTOpbIM
nepefaHbl (yCTynneHbl) BCE WMYyLLEeCTBEHHble W WHble npaBa
POCCUIACKUM  topuaAnYeckMM  nuuaMm. CnpaBeanueBas  CTOMMOCTb
eBpoobnnraunii, nepegaHHbiX B onaTy 3aMellarowmx obnnraunum uam
Mo KOTOPbIM NepeaaHbl (YCTYMNJIEHbI) BCE MMYLLECTBEHHbIE U MHbIE NpaBa
POCCUIACKUM OpUANYECKUM NnLaM, onpeaenseTcs B obuweM nopsiake B
cooTtBeTcTBUM C lMpaBmnamm CHYA, C y4eTOM HaKOMJIEHHOro KYMOHHOro
A0X04a Ha aaTy onpeaeneHust cnpaBenvBoi CTOMMOCTU Aebutopckomn
3a40/KEHHOCTW.

B cnyyae BO3HWKHOBEHWUS MNpPU3HAKOB oOb6ecueHeHUs 3MUTEHTA
3aMewawmx obnurauun, cnpaBensnBas CTOMMOCTb  AeBUTOpPCKOM
3a[40/HKEHHOCTN onpeaensieTcs nocpeacTtBoM TMPUMEHEHUS MeToaa
npuBeAeHHONW  CTOMMOCTM  6yaylwMX  AEHEeXHbIX  MOTOKOB K
eBpoobnuraumsm, nepegaHHbIM B onnaTy 3amelwawwmx obnuraumi (B
TOM 4YKncse, No KOTOopbIM NepeaaHbl (YCTYMN/EeHbl) BCE MMYLLECTBEHHbIE U
MHble NMpaBa POCCUNCKMM HOPUANYECKMM NMLAM), C YYETOM KpeaAUTHbIX
PUCKOB 3MUTEHTa 3aMelwlaowmx obnuraumii (dpunoxeHue 6).

Hdara n
cobbiTHns,
npuBogswmne K
obecyeHeHHnro

[ebuTopckas 3a0/KEHHOCTb MO BO3MELLEHNIO HanoroB u3 6oaxeTa, a
Tak xe aebutopckas 3aA0/KEHHOCTb Mo Hanoram, cbopam, NownanHam B
BH0AKEThI BCEX YPOBHEN HEe 06eCLIeHMBAETCA HE3AaBMCMMO OT CPOUYHOCTH
ee noralieHus.

Cnucok o06wux cobbiTun, npmBoaAWMX K obecueHeHuto, yKasaH B
[MpunoxeHunn 6.
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MPUNOXEHWNE 21. A4OrOBOP PENO

Mo porosopam npsimoro PEMO (npoaasBuLoM LieHHbIX HyMar no nepsomn
yacTtn gorosopa PEMO aenseTcsa ynpasnsoowas koMmnanmsa A.Y. ®oHaa):
- ObazatenbcTea ®oHAa NO BO3BpaTy AEHEXHbIX CPeACTB, MNOSyYeHHbIX
rno nepBom YacTtu gorosopa npsmoro PEMNO;

- LleHHble 6ymarun, nepenaHHble ®oHAOM MO MEpPBOM 4YacTU AOroeopa
npsimoro PEIMO.

Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbIX 6ymar rno
porosopy PEMO no nepeort 4yactu PEMNO saBnsetca ynpasnstowas
koMmnaHusa [.Y. doHaa):

- Aebutopckas 3a40/KEHHOCTb K MOSIYYEHUIO NepefaHHbIX AeHEXHbIX
cpeacTB No nepeBok YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO NO 06paTHOMY BbIKYMY LEHHbIX 6ymMar, nony4YeHHbIX no
nepBoOM 4YacTu, N peann3oBaHHbIX A0 MOMEHTa WCMOJIHEHUS MO BTOPOM
yacTtn gorosopa obpaTtHoro PEIMO.

Aorosop npsimoro PENO:

e Ha AaTy MCNosiHeHMs NepBon YacTtu gorosopa PEMO, npusHaeTcs
KpeauTopckas 3a40/1KeHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
CpeAcTB No nepeoi 4vactu gorosopa PEMO. Cymma npoueHTOoB
paccuuTbiBaeTcd Ha gaTty onpegeneHns CHA no cTaske,
npeaycMoTPEHHOW AOrOBOPOM/BGUPXKEBOIM CAENKON, HAaYMCNseTCs
CO [HA chneaywwero 3a [AHEM MWCMOJIHEHMS NEepBOM  4acTu
porosopa PEINO

e Ha AaTy WUCMOSIHEHUS BTOpoK Yactu gorosopa PEIMO npoucxoaut
npekpaweHue npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CyMMe MOJIy4YeHHbIX AEHeXHbIX CpeaCTB MO nepBon 4actu. B
cnyvyae ecnm ucnonHeHue ob6sa3aTenbCTB He 6yaeT BCTPEYHbIM,
noa AaTOM WCMOAHEHMS BTOPOM 4acTu, npuHuMaetcs 6onee
Mo34HASA U3 ABYX AaT: NOCTAaBKW UAM onsiathl;

e peKkpalweHne npu3HaHMa LUeHHbIX O6yMar nepeaaHHbIX To
npsaMmomy gorosopy PEINO He npoucxoguT.

AoroBop o6patHoro PENO:

e Ha AaTy MCNonHeHusa nepsok Yyactu gorosopa PEMO npusHaeTcs
nebutopckasa 3a40/DKEHHOCTb B pa3Mepe CyMMbl AEeHEeXHbIX
cpeancTts, nepepaHHbix ®OHAOM MO NepBOM 4acTu A0rosopa
PEMO. CymMa NpoueHTOB pacCymMTbiBaeTCs Ha gaTy onpeaeneHus
CYA no <crtaBke, nNpeaycMOTPEHHOM A0roBopoMm/6umpikeBomn
COENKON, HAYNCNSAEeTCs CO AHA Cneaylowero 3a AHeM NCNOSTHEHNS
nepson yactm gorosopa PEMNO

e [pu3HaHMe UeHHbIX 6ymar, noJsiydeHHbIX MO MNepBON 4YacTu
porosopa PEMNO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMsa BTOPOM yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHne nNpusHaHua  OebUTOpCKOM  3a[0/IHKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHus co cyeta OEMO ueHHbIX 6yMmar, nony4veHHbIX
rno pgoroeopy obpaTtHoro PEMNO (TonbkKo B cny4dae, ecnvm Ha
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MOMEHT crnmncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KONIMYeCTBO Npu3HaHHbIX B MU® ueHHbIX 6ymMar paBHO HY/0), A0
MOMEHTa WCMOSIHEHUA NO  BTOPOM  4yacTu, NpU3HaEeTCH
obazatenbcTtBo NMN® No npnobpeTeHmnto Takux LeHHbIX bymar ans
WCNOMHEHUSA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeanuBas CTOMMOCTb KpeaAnTOPCKON/AebnTopCcKor 3a40/1)KEHHOCTH
no pgorosopam PEMNO oueHnBaeTca B pa3Mepe COOTBETCTBEHHO
Moly4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeaACcTB N0 MNepBON 4acTtu
porosopa PEMO go MoMeHTa MCMoJsIHeHMS BTOpoOW Yactn gorosopa PEMNO
C YYETOM MPOLIEHTOB, Noanexalimx nosyvyeHno/ynnate B COOTBETCTBUM
c ycnosusamMun gorosopa PEIO.

Ecnu ctommocTb LeHHbIX ByMmar no BTopon 4actu gorosopa PEMO
CKOppeKTMpoBaHa Ha CyMMY BbIMJaT AOXOAOB MO LeHHbIM 6ymaram,
nepenaHHbiM no pgorosopy PEMNO, wianM CcyMMy WHbIX BbINAat,
OCyLLecTBNsiEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpPeamTopCcKon/aAebnuTopCcKon 3a40/KEHHOCTU MO AOrOBOpPY
PEMO ocywecTBnsgeTca ¢ y4eToOM COOTBETCTBYOLWMX BbINnar.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®oHAOM
no nepsoin yactn PEMO B TedyeHuMe nepuoaa OT AaTbl WUCMOSHEHUS
nepeson 4actu gorosopa npsmoro PEMO Ao aaTbl MCNOSTHEHMS BTOPOWM
yactu gorosopa PEMO kaxabih pabounin geHb onpeaensieTcs corsiacHo
MNpunoxeHunto 3 HacToawmx Mpaswun onpegenerHus CHYA.

Cnpaseanueas ctToumocTb obg3aTtenbcrtea NMU® no npruobpeTeHuto
LeHHbIX Bymar, paHee MoflyyeHHbIX No gorosopy obpaTtHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAefKu
obpaTtHoro PEMO, onpenenserca B pa3Mepe cnpaBeasiMBON CTOMMOCTM
TaKUX LeHHbIX 6ymMar B COOTBETCTBMM C [1pnnoxeHuem 3.

CnpaBeanmeass CTOMMOCTb  AebUTOPCKOM  3a40/IKEHHOCTU K
MoOSIYYEHUIO NepedaHHbIX [EHEXHbIX CpeacTB MO MepBOM  4acTu
aorosopa obpaTHoro PEIMO koppeKkTupyeTcs B Cily4yae BO3HUKHOBEHUS
cobbiTU, npuBoAAWMX K obecueHeHU, B COOTBETCTBUMU C
MpunoxxeHnem 6.

Cnuncok obwmnx cobbiTuin, npusoasiwmMx K obecueHeHulo, yKasaH B
MpunoxxeHunn 6.
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NPUNOXXEHWUE 22. MPON3BOAHBIE ®UHAHCOBbIE MHCTPYMEHTbI
(PACYETHBIE)

MponsBogHble (UHAHCOBbIE WHCTPYMEHTbI (pacyeTHble 6GupxxeBbie)
(nanee — pacyeTtHble MOU)

Nebutopckas 3agonmkeHHocTb MN®, kak oueHka npasa 3 MoOU
Kpeantopckas 3aaomkeHHocTb [MU®, kak oueHKka obs3atenbcTts u3 Nou

Mo 6upxeBbiM NOUN - gata npuobpeTeHnss B COOTBETCTBUM C OTYETOM
6pokepa.

Mo 6upxeBbiM NMON:

e NCMOJSIHEHNE KOHTPaKTa;

e BO3HWKHOBEHMUS BCTPeYHbIX 0683aTeNbCTB MO KOHTPAKTY C TaKOW Xe
cneumdukaumen, T.e. 3aKto4eHmne opCceTHOM CAENKU;

e [0 WHbIM OCHOBAHMAM, yKa3aHHbIM B NpaBunax KAMpuHra, B
YCTaHOBIEHHOM UMW MOpPsAKeE.

CnpaBeanuBas cTommMocTb 6MpxeBoro pacyetHoro NMNO®W pasHa 0 (Honb),
ecnnm B COCTaBe onepaumii no 6poKepcKOMy cuyeTy MpoBeAeHbl BCe
pacyeTbl N0 BapuauMOHHOW Mapxe.

B cnyyae, ecnu nopyyeHne Ha BbiBOA [AEHEXHbIX CpeacTtB  Cco
cneunanbHoro 6poOKepCcKOro cyeTa HeE WCMOAHEHO B TeYEHMEe OAHOro
pabouyero AaHA C [aTbl NpeabsBlieHUs TMOPyYeHus CcrnpasBeanueas
CTOMMOCTb [AEHEXHbIX CpPeACTB Ha c4yeTe rapaHTuiHoro obecneyeHus
onpegensieTcs C  MCNOAb30BaHWEM MeToAoB  KoppekTupoBknm CC
(OpunoxeHve 6). [daHHble O HeucnonHeHun TpeboBaHus 6pokepom
NpeaoCTaBNATCS ynpaBnsatowen KomMnaHven B Cneuuann3npoBaHHbIN
Aeno3nTapuin He nosaHee pabouyero AHSA, CNeAylolwero 3a OKOHYaHuMeM
YCT@HOBJIEHHOrO CpoKa.

Cnpaseanusas CTOMMOCTb noun KOppeKkTupyeTcs B cnyyae
BO3HMKHOBEHMUS COBbITUI, NPUBOASLLNX K 06eCLLeHEHNIO, B COOTBETCTBUM
c MNpunoxeHnem 6.

Cnuncok obwmx cobbiTuin, nNpumBoAsAWNX K obecueHeHUo, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHWNE 23. KIINPUHIOBbIE CEPTU®UKATDbI YYACTUSA (KCY)
N PENO C KCY

KnupuHrosble cepTudurKkaTbl yyacTus

Mpu3HatoTCca B gaTy 3ayncrieHunda no cyety AEMNO.

MpekpaweHne nNpuU3HaHUA [OEHEXHbIX CPeacTB W UeHHbIXx 6ymMar,
nepedaHHbIX B KJWMPWUHIOBBLIN Mys, He npoucxoauTt. [oxodbl U MHbIe
BbINJaTbl NO UeHHbIM 6yMaram, nepegaHHbIM B WMYLLECTBEHHbIA Nyn,
MPU3HaKTCA B cOCTaBe akTuBoB doHAaa.

KnupuHrosble cepTudunkaTtbl y4acTus npekpawarT Npu3HaBaTbCs C AaTbl
MX cnucaHusa co cyeta AEMNO.

Cnpaseanueasl CTOMMOCTb aKTMBOB, NepeAaHHbIX B KAMPUHIOBbLIA My,
onpegenseTcs B COOTBETCTBMM C HACTOSIWMMW MpaBuiamm B obuiem
nopsake.

Cnpaseanueasl CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4yacTMs paBHa
«0» (Hyno).

Joxoabl No ueHHbIM 6ymaram, nepefaHHbIM B MMYLECTBEHHbIA nyn,
npusHatTcs B coctase doHAa, cornacHo HactosawuMm MNpasunam CHA.

B octanbHOM, caenkm PEIMO c KCY oueHuBalOTCA aHaNOrMYyHO caenkam
PEMNO ¢ ueHHbiMM 6ymaramu, nOpsSiAOK YyyeTa KOTOpbIX OnuMcaH B
MNpunoxennn 21, B 4YacTM He nMpoTMBOpeYallern HacTosweMy
NPUIOXKEHUIO.

Cnpaseanueast CTOMMOCTb Ae6UTOPCKON 3a[0/KEHHOCTU K MONYy4YEHUIO
nepeaaHHbIX AEHEXHbIX CpeacTB Mo NepBOM YacTu Aorosopa obpaTHOro
PEMNO koppeKkTUpyeTCs B Cy4yae BO3HWUKHOBEHWUS COObITUI, MpUBOASLLMX
K obecueHeHnto, B COOTBETCTBMU C MNpuaoxeHmnem 6.

Cnuncok obwmx cobbiTui, nNpumBoASWNX K obecueHeHUo, yKasaH B
MpunoxeHunn 6.
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NMPNNOXEHUE 24. MOAEJIb OLUEHKUM AJ1 LEHHbIX BYMAT,
HOMMWUHUPOBAHHDbIX B PYBJIAX

METOAMKA ONPEAENEHNA PACYETHOM LIEHbI AOZITOBOA LEHHOW BYMATM

METOAWKA ONPEAENEHUA PACYETHOM LIEHDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWHbI N ONPEAENNEHNA

1.1.CpepHeB3BeLWEeHHbIN CPOK A0 noraweHusa/odeprTbl - B3BELIEHHbIN MO
rpadukKy noraweHmss HoOMWHana obnuraumm Cpok A0 rMoraweHuss B ropax,
paccynTbiBaeMbln Mo opmyne:

n
Cp. B3B.CpOK = Z (CFL- X w), D
- 365
lpe:
CF; - yactmyHoe (Man nNoaHoe) noraweHune HoMmHana B % oOT
HOMWHaNa Ha AaTy pa3MeLleHuns BbINyCcKa;
ti - AaTa yactmyHoro (MM rMosIHOro) noraweHnss HoMmMHana;
T - AlaTa OUEHKMW.

B cnydae ecnn BbINyCKOM He npeaycMOTPEHO YacTUYHOE rnoraweHne OCHOBHOIMo
ponra (amopTtmsauus), TO CpefHeB3BELIEHHbIX CPOK A0 noraweHus/odepTol paBeH
nepuoay OT AaTbl onpejeneHns cnpasensvBon CTOMMOCTU A0 Hanbosee paHHENW M3 aar:
AaTbl NoraweHns unu gatbl odepTbl N0 06nuraumm, ykasaHHOM B peLUeHUn O BbiMyCKe.

B cnyyae ecnn pata oOueHKM coBnagaeTr C  gaton  odepTbl, TO pacuyer
CpefHeB3BELLEHHOr0 Cpoka NPON3BOAMTCA OT AaTbl OUEHKW A0 Hamnbonee paHHeN n3 AaThl
noraweHns unu aatbl odepTbl, CeAyOLWen 3a 4aTON OLEHKM.

lpumeyaHne:

Mpn pacueTe cpeaHEB3BELIEHHOrO CpoKa A0 noraweHus / odpepTbl MPOMEXYTOYHbIE
OKpYr/fieHna He NPOU3BOAATCHA, pe3ynbTaT BblpaXaeTcs B rogax, okpyrnserca no 4
3HaKOB Mocne 3ansaToun.

B cny4yae ecnn BbiNyCKOM NpeayCMOTPEHO YaCcTUYHOE noraweHne OCHOBHOIMo A0Jra,
HO BEe/IMYMHbI MNorawaemblX 4acTen He onpeneneHbl Ha BeCb OXWAAEMbIM CPOK
obpalleHna®, TakuMe CyMMbl CUMTAOTCS YCTAHOB/IEHHbIMM B [aTy OKOHYaHUS

24 Hanpumep — juisl 06JMraluii ¢ UIOTEYHBIM OKPHITHEM.
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KYrnoHHOro nepmoaa, no UCTeE4YEHNN KOTOPOIro OHM BbIN1a4MBaAlOTCA, N YUYUTbIBAIOTCA

B pacyeTe NobbIX BENNYMH, npeaycMOTPEHHbIX HacTosIWen METOANKOM, C 3TOW AaThl.

1.2.CraBka KB/l (3Ha4yeHne KpnBon 6eCKynoHHOM AOXOAHOCTU) MOXET pacCYUTbIBATLCS

B TOUKE, COOTBETCTBYHOLLEN:

*CpeAHEB3BELIEHHOMY CpPOKY noraweHuss / odepTbl nNo ueHHon 6ymare,
onpeaeneHHOMy cornacHo n.l.1. HacToswen MeToanku, nnm

*CpOKY MNoraweHus genosuta, unu

*CPOYHOCTM MNPOLEHTHOM CTaBKM B Cay4dyasdx, MNpeaycMOTPEHHbIX HACTOSLEN
MeToankun, nnu

sAl0paunmn 6UpXKeBOro MHAEKCa B Crydasax, NpeayCMOTPEHHbIX B M.3 HACTOSLWEN
MeToankun, nnu

"MHOMY CPOKY B CNy4asix, onpeaeneHHblX HacToswen MeToamkon.

lpumeyaHne:

Mpwn pacyete CtaBkn KB/ 3HaueHWe CpoK onpeaenseTca B rogax, okpyrnsercsa no 4

3HaKOB rnocne 3ansaton. McxogHble gaHHble (3@ wuckaw4deHmeM n.1.1 HacTosweun

MeToanKkKN), onpeaeneHHble B AHAX, MepeBoaaTcsa MyTeM JAefleHUs UCXOAHOro

3Ha4deHuns Ha 365. Ecnn B pacuyeTe NCNONb3YTCHA AaHHble, BblpaXXeHHble B Mecsuax,
TO pe3ynbTaTt onpeaenseTcs Kak:

1 mecsu:0.0833 roga

2 Mmecsaua:0.1667 roaga

3 Mecsaua:0.2500 roaa

4 mecsua:0.3333 roaa

5 mecsaues:0.4167 roga

6 mMecsaues:0.5000 ropa

7 mecsaues:0.5833 roaa

8 mMecsaueB:0.6667 roaa

9 mecsaues:0.7500 roga

10 mecsaueB:0.8333 ropa
11 mecsaueB:0.9167 ropa
12 mecsaues:1.0000 roa.

B pacueTe ncnonb3yoTc:
*MeToamka pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTUM rOCyAapCTBEHHbIX

obnuraumin, onpeaeneHHas MocKOBCKOM Bupxein>;

%5 Metoauka pacuéra KpuBoil GECKYNOHHOM 10X0HOCTH OMy6JIMKOBaHa Ha calite MockoBckoii Gupsku. B 1ensax pacuera
CHpaBCZ[HI/IBOﬁ CTOMMOCTHU HCHOJIB3YCTCA PEAAKIUA MCTOAWKH, aKTyaJbHasd Ha JaTy BCTYIUICHUSA B CUIIy HACTOANIUX
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sAMHaMn4yeckmne napameTpbl G-KpUBOM MO COCTOSAHUIO Ha KaXXAbl TOProBbl A€Hb.

lMpn onpepeneHuun:
*"MPOrHO3HbIX 3Ha4YeHUN nHbAaUuMn cornacHo nN.Owmnbka! MACTOUHUK CCbIJIKM He
HaupaeH. HacToswen MeToauku, unm;
*"MPOrHO3HbIX 3HAYEHUS MPOYMUX MEepEeMEHHbIX MapamMeTpoB cornacHo n.Owwubka!l
MCTOYHMK CCbIJIKM HEe HaAeH. HacToswen MeToankn, unm;
*"CTaBKWN ANCKOHTUPOBAHMS CcOriacHo N.Owmnbka! MICTOYHUK CCbIJIKM HE HalaeH.
HacToswen MeToamku
B pacyeTe WCNOMb3yKTCA AMHaMuyeckne napameTpbl G-KpuBOM Ha AaTy,
6nMXaNnLWyo K gaTte onpeaeneHms cnpaBensnBor CTOMMOCTU (BKo4as).
NCcTouHnK nHdopMaunmn: opuunanbHbli cCant MOCKOBCKOM BUpXN.
lIpumeyaHune:
Mpwn pacyeTte CtaBkn KBl npoMeXXyTOYHble OKPYIr/1eHNA He NPOU3BOAATCS, pe3ynbTaT
BblpaXkaeTcsa B NpOLUEHTaX, OKpYrnseTcsa A0 2 3HAKOB Mocsie 3ansaTon.

2.METOAUKA ONPEAEJIEHUA PACYETHOWM LEHbI AOJZITOBOA LIEHHOM
BYMAI'M

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B COOTBETCTBMM C HACTOSILLUMM MYHKTOM onpeaensieTcsa pacyetHas ueHa (ueHbl)
AONrOBOW LleHHOoM 6yMarn MeTo4oM NpuBeaeHHOW CTOMMOCTU ByAYyLWMX AEHEXHbIX MOTOKOB
no gopmyne (2):

n
V= L @
o] (1 + Y)(Dk—ﬂara)/365’
lpe:
CFy - CYMMa Ka)[oro AeHeXHOro notoka, onpeesieHHas cornacHo n.
2.2.;
Dy, - [AaTa KaXaoro AEHEeXHOro rnoToka, orpeaeneHHas CcorjiacHo n.
2.2.;
Y - CTaBKa AUCKOHTUPOBAHUS, onpeaeneHHas cornacHo n.2.3.;
Jdara - faTa onpeaeneHuns cnpaseanMBon CTOMMOCTH.
lpumeyaHune:

HpaBI/IH. HpI/I BHECEHHUH M3MEHCHUI B METOAUKY pacqéTa KpHBOﬁ 66CKyl'[0HHOI>1 JOXOOHOCTH AaTa Hadaja UCIIOJIb30BaHUA
W3MEHEHHOM METOAWKH B IICNISAX pacucTa CHpaBeHHHBOﬁ CTOMMOCTHU YCTAHABJIMBACTCA OTACIBHO IO COTJIACOBAHHUIO CO
CTIICIHUAJTU3UPOBAHHBIM ACTIO3UTAPUCM.
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Mpn pacyeTe NCMONb3YOTCA cneayowmne Noaxoabl K OKpYrieHuto:
OKpYI/1IeHNSA MPOM3BOAATCSA MO NpaBuiaM MaTeEMaTUYECKOro OKpPYrieHus;
CF, - 6yaywmin AeHexXHblh NMOTOK, 3Ha4YeHWe OKpyrnsieTcsa Ao 2 3HaKoB nocne
3anaTon;
PV, - OMCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYr/EHUSA He
Npon3BOAATCSA, pe3ynbTaT HE OKPYrNaeTcs;
PV - obwaa CcyMMa JAUCKOHTUMPOBAHHbLIX [AEHEXHbIX MOTOKOB, pe3ynbTaT
oKpyrnsietcs Ao 4 3HaKoB Nnocsie 3ansTon.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXxHbIX NOTOKOB
2.2.1. O6bwme noaxoabl.

Mpun dopMmnpoBaHun rpadpumka 6yayWMX AeHEXHbIX MOTOKOB Y4YUTbIBAKOTCA BCe
AEHeXHble MNOTOKWM B MnOralweHue OCHOBHOMo A0Jra, KyrnoHHOro Jgoxoda WM
AOMONHUTENBHOIO A0X04a B TEeYEHME 0XMAAEMOro Cpoka obpalleHums.

Oxnpgaembin Cpok obpauweHuns ueHHoOW 6ymarun onpepensieTcsas C AaTtbl pacyeTa
crnpaBeanmeBom CTOMMOCTU (He BKJOYas) A0 HaMMeHbluen 13 aat (Bka4Yas):

e faTbl odepTbl, bAMKanwen K gate onpeneneHms cnpasensiMBon CTOMMOCTH
(He BkOYasa AaTy onpefesieHns cnpaBeasiMmBon CTOMMOCTU);
e [aTbl MOSIHOIO NOraweHns, NpeayCcMOTPEHHON YCI0BUSMWN BbiMycCKa.

MNoa AaTton AeHeXHOro NoToka MOHMMaeTCs:

e [aTbl OKOHYaHUS KYMOHHbIX MEpUoAOB, MO 3aBepleHUM KOTOpPbIX B
COOTBETCTBUM C YC/IOBUSMU BblMyCKa OCYLLECTBASKOTCS BbINIaTbl KYMOHHOIO
aoxopa, n (ecnu NpeaycMOTPEHO) YacTMYHOe noraleHne OCHOBHOMO A0/ra,
a Tak xe (ecnu npegycMoTpeHOo) AaTbl BbINaTbl AOMOJHUTENBHONO A0X0AA;

e [aTa, 4O KOTOpOW onpeaeneH 0XuaaeMbln CpOK obpalleHus.

[eHexHble MOTOKW, BKAOYAA KYMOHHbIA A0XOA W AOMNOSHUTENbHbIA [0XO0A,
pPaCcCUYMTbIBAKOTCA B COOTBETCTBUM C YC/IOBUAMMU BbINyCKa.

MNpwn dopMrpoBaHMK rpadunka AeHeXHbIX MOTOKOB B Lenax pacyeTta cnpaseanMBom
CTOMMOCTM LiEeHHbIX ByMar ocyLlecTBAsieTcss nepecMoTp byaywmnx AeHEeXHbIX NOTOKOB Npw
HanM4YMn 06HOBNEHHOW MHDOPMaLMK2S:

e 0O BeNMYMHE CTaBKWM KynoHa (ANs ueHHbIX 6yMmar, no KOTOpbIM MNpPOLEHTHbIE
CTaBKM He onpegeneHbl Ha BeCb OXMAAeMbIM CpoK obpauweHus) — HoBoe
3HAYeHME CTaBKM KyMNoHa CYUTAETCH YCTAaHOBJIEHHbIM B AaTy Hadana KyrnoHHOro
nepuoaa, 6nuxanwero K gate yCTaHOB/ieHUs CTaBkuM (KYNOHHOro nepuoaa, Ha

26C yuyeToM JAHHOTO YCJIOBHS O JaTe Hayala NPUMEHEHHs paHee HEH3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMBI
MOTanaeMoro OCHOBHOTO JIOJITa, 32 UCKIIIOYCHNEM OOJIHUrauii ¢ MHAEKCHPYEMBIM HOMHHAJIOM ) BRIIIOJHSIETCS PacYET MHBIX
MoKasaTesiel, MpeaycCMOTPEHHbIX HacTosAed MeToauKou.
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KOTOpbI CTaBkKa yCTaHOBJieHa, unmn 6onee paHHEro KyrnoHHOro nepwuoaa, Ao
Ha4asia KOTOpOro CTaBka YCTaHOBJ/IEHA);

e 0O BE/IMYMHE norawaeMom 4YacTu OCHOBHOro gonra (An8 UeHHbIX 6ymar, no
KOTOPbIM NMPeayCMOTPEHO YacCTUYHOE MoraweHue OCHOBHOro A0Jira, HO CyMMbl
norawaeMblX YacTen OCHOBHOIO A0Jira He onpeAesieHbl Ha BECb OXMAAEMbIN CPOK
obpalleHns) - BeMUYMHbI MNOorawaeMor 4YacTu OCHOBHOIMO AoJira CyuTatoTCs
YCTQHOB/IEHHbIMM B AaTy OKOHYaHWA KYMOHHOro nepuoga, Mo MUCTEeYEeHUn
KOTOpOro npou3BOAMUTCS COOTBETCTBYHOLWASA BbiMjlaTa paHee HEeU3BECTHOW
CYMMbI?’ (3@ UCKNHOYEHNEM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAJIOM);

e 0 BenMuymHax (BKOYas MNEepeMeHHble, 3HayYeHMe KOTOpPbIX He 3aBUCUT OT
pELIEHNS SMUTEHTA), CYLLEeCTBEHHbIX AN pacyeTa HOMWHANIbHOW CTOMMOCTWU
LeHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMUHAJIOM;

e 0 BeIMYMHAX, CYLLEeCTBEHHbIX ANa pacyeTa AOMNOAHUTENbHOIO A0X0Aa.

Ons nonroBbIX LEHHbIX 6yMar, No KOTOPbIM NMPeayCcCMOTPEHO YaCcTUYHOE NoraleHume
OCHOBHOrO A0/1ra, HO BENIMYMHbI NoraliaeMoro OCHOBHOIro A0Jira He onpeaesieHbl Ha BeCb
CPOK obpauleHuns, CyMMbl Byaywmx AeHEeXHbIX MOTOKOB pPacCCYMUTbIBAOTCA MCxoAs W3
OoCTaTKa OCHOBHOro AoJjira Ha pAaTy pacyeTa, onpeaenéHHoro C y4yeToM BCeX paHee
YCTQHOBJIEHHbIX CYMM roraweHusa (3a UCKIKYEHUEM LEHHbIX byMar ¢ MHAEKCUPYeEMbIM
HOMMHANOM, ANS KOTOPbIX TeKylwas BefMyMHa OCHOBHOMO A0JiIra pacCyMUTbIBAETCA B
cooTBeTCTBUM C N.Owmnbka! MCTOUYHUK CCbIJIKM HE HAaWUAEeH.).

[ONns AoNroBbIX LEHHbIX 6yMar, no KOTOpbIM NpeayCMOTPEH AOMNOJHUTENbHbIN A0X0A4,
HO MepeMeHHble napaMeTpbl, WCNOSb3yeMble A/ pacyeTa COrfacHO JAOKYMeHTaMm
SMUTEHTA, He onpeAeneHbl Ha BeCb CPOK 0bpalleHus, CyMMbl 6yayLUnMX AeHEXHbIX MOTOKOB
PaCCYUTLIBAOTCA UCXOAS M3 U3BECTHbIX 3HAYEHUN TaKUX MepeMeHHbIX NapaMeTpoB Ha
AaTy pacyeTta. Ecnm pacuyeTtHasa BennMUMHA AOMONHUTENBHOMO A0X0AA Ha AaTy NpuUHUMaeT
oTpuuaTesibHOEe 3Ha4YeHne, TO AEHEXHbIN MOTOK CYMTAETCS pPaBHbIM HYJIO.

2.2.2. BennynHa nHAEKCMpyeMoro HoMMHana.

[Ons ponroBbIX LEHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMWHANIOM, B pacyeT BeNMYUNHbI
KOTOPOro BK/IHOYEHbI NEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT pELUEHUNS SMUTEHTA
M nNpu 3STOM He npeaycMoOTpeHa €ero amMopTu3aumsi, HOMUHasIbHas CTOMMOCTb
PacCUYMTbIBAETCS Ha AaTy Ka)Aoro AeHEeXHOro noToka ncxoas M3 HOMMHaAbHOM CTOMMOCTU
Ha AaTy onpeaeneHusl cnpaBeasiMBoOi CTOMMOCTWU, CpoKa A0 AATbl AEHEXHOro rnoTtoka u
NPOrHO3HOro 3HAa4YeHns MHPNAUMKM ANS COOTBETCTBYOLWEro nepuoaa no dopmyne (3):

Dp—Dn_q
HOMUHA/ UH, = OKPJ//'/7<HO/V/MHA/7 WUHyn_y x (1 + [IPOrHO3 LY, _,)~ 365 ,2), (3)

27 HpI/I OTOM IMEPECUETY MOMJICKAT B T.4. BCE€ JCHCKHBIC MMOTOKU, CICAYIOIHC 3a JTaTOW OKOHYAHMS COOTBETCTBYIOIIECTO
KYIIOHHOTI'O I€pHUoa, M0 OKOHYaHNHU KOTOPOTO IMPOU3BOAUTCS BBIIIJIaTa OCHOBHOI'O 10JITA.
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lpe:

HOMWHA/TNH, - WCKOMOE 3HayeHWe HOMUHaNa Ha AaTy KaXaoro
AEHEXHOro noToka;

HOMWHA/T NIH,,_, - Benn4YMHa HOMMHAaNa, paccynTaHHass Ha AaTty
npeaLlwecTBYOWEro 4eHEXHOro NoToka, HO He paHee
AaTbl pacyeTa cnpaBensiMBoOM CTOMMOCTU. PesynbTtaT
pacyeTa He OKpyrngaeTcs;

HOMUHA/T H,,_y, = HOMUWHA/I ViH,- BenndnHa HOMMWHana Ha pAaarty
onpegeneHns cnpaseniMBon CTOMMOCTH;

[IPOrHO3 UL, _, - NPOrHO3HOE 3HayeHue UHNAUNK, onpeaeneHHoe
Ha paTy npewecTByOWero AeHeXXHoro notoka (n-
1).

Ana gonroBbiX LEHHbIX 6YMaF C MHAEKCNpyeMbIM HOMMUHAJIOM, B paCyET BEJTNYUHDI

KOTOpPOro BK/IlOYEHbI NEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT pELLEHNA SMUTEHTA,

1M npum 3TOM NpeagycMoTpeHa ero amMmoptmsaumna, HoMMHasibHaa CTOMMOCTb paCCHUTbIBAETCA

Ha AaTy KaXXAoro AeHeXXHOro rnoTtoka € y4eToM NpeAwecTBYoLWero YacTUYHOro noratleHms
OCHOBHOro gosira no ¢opmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_, ,2),  (3a)

lpe:

HOMUHAJIUH',,- BennuYMHa HOMMHANa C Yy4yeTOM €ero amopTuM3aumm - WUCKOMOoe
3HayeHMe HOMWMHana Ha AaTy KaXAoro AEeHEeXHOro noToka 3a
BblYETOM YaCTMYHOrO MoraweHuss OCHOBHOro Jojara C AaTbl
pasMmelleHns BbiNycka (He BK/IYas YacTUYHOE MoralweHue
OCHOBHOIO A0JIra B COCTaBe AEHEXHOro noTtoka n);

HOMUHAJI UH,,- BennuymHa HoOMMHana 6e3 yyeTa ero amMopTu3auuMm - 3HayeHwue,
pacCYnMTaHHOe Ha AaTy COOTBETCTBYHOLLEro AEHEXHOro noToka no
dopmyne (3) 6e3 yyeta 4aCTUYHOIO NoraweHns OCHOBHOIO Aosira
C JaTbl pa3MeweHuss BbiNycka (C y4eToM WHAEKCMPOBAHMUSA
BE/IMYMHbI HOMWHanNa, YCTAHOBJIEHHOMW Ha JAaTy pa3MeweHus
BbINycCKa);

CYMM(Z10J11 AMOPT),,_,- CyMMa A[0NeA 4YaCTUYHOro noraweHuss HoMuHana C Aatbl
pa3sMelleHnsa BbiNyCka A0 AaTbl AEHEeXHOro notoka n (He
BK/lOYAs A0 YACTUYHOrO noraweHus HOMMHanma B COCTaBe
AEHEeXHOro noTtoka n).
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B pacueTr CyMMbl AeHEXHOro noToka BKJ/IKOYAETCA CyMMa 4YacTUYHOro rnoraweHus

OCHOBHOro Aonara, €cnim OHO NpeayCMOTPEHO YCNOBMSMM BbiNyCKa B AaTy AEHEXHOro
noToka, paccuymtaHHasa no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJI x OJiII AMOPT,, ,2);

OKPYTJI(HOMWHAJI UH,, x 0J1s1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MCKOMas BefiM4YMHA 4YaCTMYHOrO noraweHmss HOMWHana B
AaTy COOTBETCTBYHOLLErO AEHEXHOro NoToKa;

HOMWHAJ UH,,- BENNYMHA HOMMHaa 6e3 yyeTa ero amopTnsaumm - 3Ha4YeHme,
paccyMTaHHOe Ha [aTy COOTBETCTBYIOLEro AeHEXHOro
notoka no d¢opmyne (3) 6e3 y4yera YaCTUYHOrO
noraweHnss OCHOBHOro pJonra C AaTbl pasMelleHus
Bbinycka (T.e. TOMBKO C Y4YeTOM WHAEKCUPOBAHUS
BENIMYMHbI  HOMWHaNa, YCTAHOBJIEHHOM Ha  AaTy
pasMeLleHns Bbinycka);

HOMMWHAJI - BE/IMMMHA HOMMHAaNa Ha AaTy pa3MeweHus BbiNycKa
(6e3 yyeTa nHaekcaumm n amopTusaumumn);

J10J11 AMOPT,, - [OONA YacCTUYHOro noraweHuss HOMMHana B AaTy
AEHEeXHOro noToka n.

2.2.3. BeiumHa nepeMeHHOM CTaBKU KyroHa.

Ona nonroebixX LEeHHbIX 6YMaF, Mo KOTOPbIM MPOLIEHTHbIE CTAaBKW HE OMNpeaeneHbl Ha

BeCb OXWAAEeMbIi CpOK o6anJ,eHm|, CYMMBbI GYD,YUJ,VIX AEHEXHbIX MOTOKOB, AN1d KOTOPbIX

CTaBKa He onpeaesnieHa Ha AaTy OUEHKUN MHCTPYMEHTA, paCCHUTbIBAOTCA:

ANS UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BK/OYEHbI MNepeMeHHble,
3HauyeHne KOTOPbIX He 3aBUCAT OT pelleHuMs dMUTEHTa, - MUCXOoAs CTaBKM,
onpeaeneHHOM C Y4YeTOM [MPOrHO3HbIX 3Ha4YeHUN TakKuxX MnepeMeHHbIX
napameTpoB, (pacyeT CTaBKM BbINOAHSAETCS Mo dopMmyne, onpeaeneHHon
yCNOBUSAMU BbINycKa),

AN NpoYMX UeHHbIX byMar — mcxoas vM3 CTaBKW, 3agaHHOM Ans Hambonee
No34Hero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCH OTAE/IbHO AJ1A KaXXA0ro KyrnoHHoro nepuoja.

Ecnu B kauvecTtBe NnEPEMEHHOINO NapaMeTpa And pacdeTa CTaBKMU KynoHa yCloBUAMU

BbIMyCKa MHCTPYMEHTa NpeayCMOTpeHa «CTaBka MHANAUMM» U MHAsS «CTaBKa AEHEXHOro

pbIHKa»?8, 3HauUeHWe CTaBKU COOTBETCTBYIOLLErO KYMoOHa paccunTbiBaeTcs no dopmyne,

NpeayCMOTPEHHOW YCNOBUSIMW BbIMyCKa MCX0AS M3 MPOrHO3HOrO 3HayeHus MHdNauum,

COOTBETCTBYHOLLENro KyrnoHHOMY nepwmnoay, W TMPOrHO3HOro 3Ha4veHud MHOW CTaBKWU

28 Hanpumep, MAX (MH(bIsIMs; KII0YEBas CTaBKa)
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AEHEXHOro pblHKa COOTBETCTBYHLWEN CPOYHOCTM (NyTeM BblbOpa MaKCUMManbHOro w3
3HAYEeHUN, pacCUYMTaHHbIX C MPUMMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX NapaMeTpoB).

MNpn pacyeTe crnpaBeasiMBON CTOMMOCTM OCYLLECTBASeTCAS nepecMoTp 6yaylimx
AEHEeXHbIX MOTOKOB MpWU Hanuunum O6HOBAEHHOMW WHbOpMaUMM O 3HAYEHUSX CTaBKM
KyrnoHa. HoBoe 3HaueHne CTaBKM KynoHa NpUMEHSeTCs C AaTbl Hayasia COOTBETCTBYHOLEro
KyNnOHHOro nepuoga, bnmxanwero K gate ycTaHOBAeHUs CcTaBku (HO He no3gHee Aatbl
Hayana KynoOHHOrO nepuoaa, Ha KOTOpbIM CTaBka ycCTaHoBfeHa, unu 6onee paHHero
KYMOHHOIO nepmnoaa, A0 Hadana KOTOporo CTtaBka yCTaHOB/EeHA).

2.2.4. TIpOrHo3HbIE 3HAYEeHU MHDNAUMN

Ans nporHo3HbIX 3HavYeHun nHpnaumm (MPOMHO3 UML) ncnonb3yroTca 3HaYeHUs:

"«BMEHeHHOW» nHdnaumn (aanee tTakxke — BUMLU, INF);

*3KCMEPTHbIAN NPOrHO3 0 6yAywMX 3HAYEHUAX UHPAAUMKM - B Cllydae OTCYTCTBUSA

3Ha4YeHUss «BMEHEeHHOW» MHMAAUMM 4119 COOTBETCTBYOWMX nepmoos. B kauecTtse

OAHHbIX O TPOrHO3HbIX 3HAYEHUSAX TMEepPEeMEHHbIX MNapaMeTpoB MCNOb3YHTCS

NMPOrHoO3bl COLMANbHO-3KOHOMUYECKOrO pas3BuTUa MUHUCTEPCTBA 3KOHOMWYECKOro

pa3BuTUs Poccuinckon deaepaunn®,

Ons Bcex nepuoaoB, AaTta Hayana KoOTopbiX He npesbiwaetr 2023 roa (rog
noraweHns sbinycka O®3 52001RMFS), B KauecTtBe nNporHo3a MHMNSLMM UCNOb3YyeTCs
3HaYeHUe «BMEHeHHOW» MHnAuMn ansa Boinycka O®3 52001RMFS, paccuuTaHHOe no
dopmyne (5) kak pasHuua mexay Craskon KB B TOukKe, COOTBETCTBYIOLWEN CPOKY A0
noraweHmns Bbinycka O®3 52001RMFS, wu CpeAHeB3BELIEeHHON AO0XOAHOCTbH K
noraweHunto 3TOro Xe BbINycKa:

INFcp923 = /(5/752001 — YTMs3001, 5)

[Onsa Bcex nepnoaos, HauMHaWmxXcs B npomexyTke ¢ 2024r. go 2028r. (Bknawo4as),
B KayecTBe NporHo3a MHMASUNMM NCNoNb3yeTcsa 3HaYeHme, paccyntaHHoe no gopmyne (5),
NCcxoas U3 3HaYeHUM «BMEeHEeHHON» nHdnsaumm sbinyckos O®3 52001RMFS n 52002RMFS:

— OKPYT t52002~t52001 | (1 + INF<p02g/100) 52002
INF;024-2028 = OKPYI/] (1 + INF=pgy5/100) 52001 1],4]+100, (6)

lpe:
INFSZOZS = K51452002 - YTMSZOOZ! (7)

INF<503 - 3Ha4YeHuMe «BMEHEHHOM» WMHMONAUMM ANS BbIiMycKa
O®3 52001RMFS, paccuutaHHoe no d¢opmyne (5) ¢
TOYHOCTbIO A0 2 3HAKOB MOC/e 3anATon — pe3ynbraTt

29 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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pacyeTta no dopmyne (5) COOTBETCTBYET 3HAUYEHUIO B
npoueHTax;
INF.5028 - 3HAYEeHMEe «BMEHEHHOW» MHONaUMM ANs BbliNyCKa
O®3 52002RMFS, paccumTtaHHoe no dopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MNOC/Ne 3ansaTon — pe3ynbTaT
pacyeTta no gopmyne (7) COOTBETCTBYET 3HAUYEHUIO B
npoueHTax;
- 3HayeHue  CpeaHeB3BELIeHHOro Ccpoka Ao
noraweHuns soinyckos O®3 52001RMFS, 52002RMFS,
paccyYnTaHHoe B rogax C TOYHOCTbIO A0 4-X (4YeTbipex)

52001/ £52002

3HAKOB Mocsie 3anaTon;
Kbl 20011 KBAs2002 - 3HayeHne CrtaBku KB/l B TOUuKe, COOTBETCTBYIOLLEN
CcpeAHeB3BeLIeHHOMY CPOKY A0 MoraweHus BbiNyCKOB
O®3 52001RMFS, 52002RMFS;
YTMc2001, YTMs2002 - CcpefHeB3BelWeHHas A0XOAHOCTb K MoraweHuto
Bbinyckoe O®3 52001RMFS, 52002RMFS Ha paty
oueHkun, nybnukyemass MoCcKoBCKOMN BupiKen.
[ns Bcex NepmoaosB, Ha4YMHaKLWMXCS B npoMexyTke ¢ 2029r. ao 2030r. (Bkntovas),
B KayecTBe NporHo3a MHMASUNMM NCNoNb3yeTcsa 3HaYeHme, paccyntaHHoe no popmyne (8),
NCcxoas U3 3Ha4YeHUM «BMeHeHHON» nHpNsumm Bbinyckos O®3 52002RMFS n 52003RMFS:

INF OKPYTII t52003 52002 (1 + INF52030/100)f52003 4 100 g
2029-2030 — (1 + INFyq55/100)ts2002 - , * )
loe:
INF<p030 = KBl52003 — YT Ms52003, €))
INF<y028 - 3Ha4YeHue <«BMEeHEeHHOM» MHMONAUMKM ANS BbiNyCKa

O®3 52002RMFS, paccumutaHHoe no d¢opmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MOC/e 3anaATon — pe3ynbraTt
pacyeTta no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

INF.5030 - 3Ha4YeHMe «BMEHEHHOM» WHMNAUMW ANS BbINyCKa
O®3 52003RMFS, paccumTtaHHoe no dopmyne (9) ¢
TOYHOCTbIO A0 2 3HAKOB NOC/Ne 3ansaTon — pe3ynbTaT
pacyeTa no gopmyne (9) COOTBETCTBYET 3HAUYEHUIO B
npoueHTax;
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- 3HayeHWe  CpeAHEeB3BELIEHHOro  Cpoka Ao
noraweHunsa sbinyckos O®3 52002RMFS, 52003RMFS,
paccYnMTaHHOE B rogax C TOYHOCTbIO A0 4-X (4YeTbipex)
3HAKOB MOC/ie 3ansATon;

52002/ €52003

KBs52002, KBZ52003 - 3HayeHune CtaBku KB/l B TOUYKe, COOTBETCTBYHOLLEN
CpeAHeB3BEeLeHHOMY CPOKY A0 noraweHuns BbiNyCKOB
O®3 52002RMFS, 52003RMFS;

YTMs5002, YTMs003 - CpeAHeB3BelleHHas [OXOAHOCTb K MoralleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty
oueHku, Nnybnmkyemas MockoBCKon 6upxen.

[ns Bcex Nepmoaos, Ha4YMHaKLWMXCs B npoMexyTke ¢ 2031r. ao 2032r. (Bkno4as),
B KayecTBe MpPOrHosa MHMAAUMM UCNOMb3YeTCs 3HAa4YeHue, paccymTaHHoe no dopmyne
(10), mncxoass U3 3HAYEHUN «BMEHeHHOW» WHdNaumm BbinyckoB O®3 52003RMFS u
52004RMFS:

INF2031_2032 = OKPVYT'JI

ts2004~ts52003 |[(1 + INF< 100)%s2004
J( /10000 ) )

(1 + INF<y030/100)¢s2003

I'ne:
INF<032 = KBl52004 — YT Ms53004, (11)

INF<5030 - 3HAYeHMe «BMEHEHHOW» MHONaUMM AN BbliNycCKa
O®3 52003RMFS, paccuntaHHoe no dgopmyne (9) ¢
TOYHOCTbIO A0 2 3HAKOB NoOC/ne 3ansaTon — pe3ynbTaT
pacyeTta no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

INF<5035 - 3Ha4YeHue <«BMEeHEHHOM» WMHMNAUMM ANS BbIMycKa

O®3 52004RMFS, paccuutaHHoe no ¢opmyne (11) c

TOYHOCTbIO A0 2 3HAKOB Nocfne 3ansaTon — pe3ynbtaT

pacyeTta no ¢gopmyne (11) COOTBETCTBYET 3HAUYEHUIO

B NpouUeHTax;

- 3HayeHWe  CpeAHEeB3BELIeHHOro  Ccpoka Ao

noraweHnsa sbinyckos O®3 52003RMFS, 52004RMFS,

paccyYnTaHHoOE B rogax C TOYHOCTbIO A0 4-X (4YeTbipex)

52003, t52004

3HAKOB MOC/ie 3ansATon;
KB 52003 KBs52004 - 3HavyeHune CrtaBku KB/l B TOUuKe, COOTBETCTBYIOLLEN
CpefHeB3BeLEeHHOMY CPOKY A0 noralleHus BblMyCKOB
O®3 52003RMFS, 52004RMFS;
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YTM:z5003, YTMs2004 - CpeAHeB3BEelleHHas A0XOAHOCTb K MOoraweHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHkun, nybnukyemas MockoBCckon 6mpiken.

lNpumeyaHne:

Mpu BbINOAHEHUN pacyeTa INF,o54-2028) INF2020-2030, INFy931-2032 3Ha4YeHUS
nokasatenen INF<y23, INF<y028, INF<pgs30, INF<y032, KOTOPbIE B pe3yfnibTaTe UX pacyeTa
no dopmynam (5), (7), (9), (11) aBnAOTCS 3HAYEHUSMU B NPOLEHTAX, NEPEBOASATCA
B 3HAYEHMSA B A0NAX eAuHMUbI (NyTeM AeneHusa Kaxaoro n3 Hmx Ha 100 - 4yTo sBHO
oTpaxeHo B ¢opmynax (6), (8), (10)). PesynbTat pacyeta no ¢opmynam (6), (8),
(10) cooTBETCTBYET 3HAUYEHUID B MNpPOLEHTaAX, OKPYr1EeHHOMY A0 2 3HaKOB nocne
3anaTomn.

Onsa Bcex nepnoaos, HaudmHawwmxca ¢ 2034 r., B KayecTse NporHosa nHbnsauum
NCNONb3yeTCs SKCNEePTHbIN NPOrHO3 MHMNSALNN.

Ecnn cpok noraweHusa p[osiroBoro WMHCTpyMeHTa He npeBbiwaetr 2034 1. u
OTCYTCTBYIOT WHble TMPOrHO3Hble 3Ha4YeHWs1 NepeMeHHbIX MnapaMeTpoB, TO BAUSHUE
3KCNEpPTHOro nporHosa WHONAUMM Ha pe3ynbTaT pacyeTa crnpaBensiMBon CTOMMOCTU
NpuU3HaeTCca He3HauuUTeNbHbIM, pacyeTHass LUeHa UuUeHHoMn 6ymarn MoxeT 6biTb
KnaccmpuumposaHa B YpoBeHb 2. B ocTanbHbiX cny4dasx (NOMUMO  MHASUMK
NCMONb3YITCS UHble HeHabntaaeMble JaHHbIE UM CPOK NoraweHus npesbiwaeTt 2034 r.)
BNMSIHWE 3KCMEePTHOro NporHo3a MHMNSAUMN NPU3HAETCA 3HAYUTENbHbIM, pacyeTHas LeHa
ueHHon bymarn knaccnuumpyeTcsa B YpoBEHb 3.

2.2.5. lporHo3Hblie 3Ha4YeHUs NPoYnX NepeMeHHbIX NapamMeTpoB

MpOrHo3Hbie 3HAYEHNA «KOPOTKUX>» CTAaBOK [EHEXXHOro pbiHka (Ans
naaBalOWMX MPOLEHTHbIX CTAaBOK Ha CPOK NpeaoCTaBJIEHUS AEHEeXHbIX
CcpeacTB A0 1 Mecsila BKJIIOUYUTEJIbHO).

K «KOpOTKMM» CTaBKaM [EHEXHOr0 pblHKA OTHOCATCA chneayrowue
niaasatolme npoueHTHble CTaBKWU, €C/iM OHW NMpefyCMOTPEHbI YCI0BUAMU BblMyCKa
OLEHMBAEeMOro MHCTPyMeHTa:

e craBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hegens, 2 Heaenu, 1 mecsuy

e crTaBka PEMNO, no onepauusam LeHTpanbHOoro 6aHka Poccumnckon
depepaumm Ha CpoK A0 OAHOro Mecsua (BKIYUTENBHO)

e KnrueBas ctaBka LleHTpanbHoro 6aHka Poccunckon denepaumu

e cTaBka KB/[] Ha cpoK A0 o4HOro Mecsua (BKIKUYUTENBHO).
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Ecnm B KayecTBe nMepeMeHHOro napamMeTpa npeaycMOTpeHa njaasatowas
NpoUEeHTHas CTaBkKa CPOKOM A0 1 Mecsaua, TO NMPOrHO3HOE 3HayeHue Takoro rnapamerpa
(Rate;) paccumTbiBaeTcs no ¢gopmyne (12) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYIOLWEN CpeAHEB3BELWEHHOMY CPOKYy [0 MoraweHus  OUEeHMBAemoro
WHCTPYMEHTa, W BENIMYMHOM «CpeAHel TMpPOLEHTHOM MapXW Haad CTOMMOCTbIO
doHaMpoBaHUS» :

Ratef = (KBAAO noramleHusi CpMCoF): (12)
cpMcor = OKPYF]](CP3HA‘-I(MCOF),4), (13)

(P — 1 000)

MCOF = FIXKyl'[OH - 1000 x¢t

(14)

Fpe:
Kb/

J—— - 3HayeHne CraBkum KBJ[l B TOUKE, COOTBETCTBYHOLLEN
cpeAHeB3BEeLIeHHOMY CPOKY Ao noraweHus
OLEHMBAEMOr0 MHCTPYMEHTA;

CPMcor - 3HayeHue «cpefHen MNPOLEHTHOW MapXu Haa
CTOMMOCTbIO doHaMpoOBaAHNA>», paccuYnTaHHoe no
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak cpeaHee
apudmMeTnyeckoe 3HayeHUW nokasaTenss <«NpoLeHTHOWM
Map>XW HaZ CTOMMOCTbK (DOHANMPOBAHUSA>», PpaCCUUTAHHbIX
no ¢opmyne (14), no Kop3mHe BbinyckoB OO3-T1K;

Mcor - 3HayeHue <«MNPOLEHTHOM MapXu Han CTOUMOCTbIO
doHampoBaHusg», paccumtaHHoe no dopmyne (14) ans
Bbinycka O®3-I1K, BxoasLero B KOP3nHy BbiNnyckoB OP3-
MnK;

FIX o 3HayeHne (GUKCUMPOBAHHOM 4YacTW KynoHa ANS BbiNycCKa

O®3-TMK (Hanpumep, ansa Bbinycka 29010RMFS KynoH

ycTtaHasnuBaetca B BenndmHe RUONIA + 1.60% wu

BeNMYnHa FIX,y ., NPUHUMaETCa paBHon 1.60%);

P - ueHa (6e3 y4yeTa KYMNOHHOro A0X04a) KOHKPETHOro
Bbinycka O®3-MK Ha gaTy pacyeTta B pybnsax;

t - CpeAHEeB3BELLUEHHbIN CPOK A0 MoraleHnss KOHKPeTHOro
Bbinycka O®3-lK.

lpnmeyaHne:
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Ha paty yTBepXaeHus HacToswen peaakumm Metoamkm Kop3uHa Bbinyckos OP3-MK
(nepeyeHb BbinyckoB OD3-TK, BKAKOYAEMbIX B pacyeT cpM,r) BKIOYAET cnegyowme
Bblnyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS;
29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyveHb BbinyckoB O®3-TK, BKAOYaeMbIX B pacyeT cpMg,r, NepecMaTpusBaeTcs
Ynpasnstowen komnanmen 4.Y. MUO npu pasMeLweHnn HOBbIX Bbinyckos O®3-TK.
HoBbIn nepeyeHb BbinyckoB OM3-TK, BKAKOUAEMbIX B pacyeT ¢pMc,r, U AaTa Hayana
ero npuMEeHeHus YyCTaHaBAMBAlOTCA Ynpasnswowen kKomnanven A.Y. TMNO no
cornacosaHuio co Cneunann3npoBaHHbIM Aeno3uTapueM M He TpebyroT onepaTuBHOro
BHECEHUSA COOTBETCTBYIOLNX U3MEHEHUW B HacTosAwy MeToauky (yTBepXAeHUS HOBOW
penakumMm Metoaukn).
Boinyck O®3-MK, ucknwo4vaeTca u3 pacdera cpMco,p NMPU HacTynaeHun Hawmbonee
paHHen u3 aaT:
*aTbl NOraweHns BbIMyCcKa;
*AaTbl Hayana KYMOHHOro nepuoda, C KOTOPOro YCTAHOBJIEHbl paHee
HeonpeAeneHHble CTaBKM KyNoHa Ha BeCb OXuaaembln Cpok obpaleHmns OO3-T1K.

LleHa P Bbinycka O®3-TK onpegensercsa no AaHHbIM MOCKOBCKOM BUPXK, ecnu oHa
ABNSETCA QaKTUBHbLIM PbIHKOM B OTHOWEHWM KOHKpeTHon O®3-MNK, B nopsaake,
ycTaHoBneHHOM [1paBunammn onpepeneHns CHA gna onpepeneHuss cnpasBeasMBOM LiEHbl
ypoBHSA 1.

Ecnu Ha paTy pacyeTa ueHa P KOHKpeTHOro Bbinycka O®3-TK He onpegeneHa (B T.4. Mo
NpuUYMHe Toro, YTo MockoBckasa bupxa He ABNAETCA B AaTy pacyeTa akKTUBHbLIM PbIHKOM
ANS BbIMyCKa), TO Takon BbiNyck OP3-TK He BKOYAETCHA B pacyeT ¢pM k-

lpumeyaHne:

MNokasaTenb Mg,z OTPaXaeT NpPeMUI0 CBbiE CTOMMOCTU (POHAMPOBAHUSA (MO CTaBKe
AeHexHoro pbiHka - RUONIA), KOTOpyto MHBECTOPbI 3aKnaabiBatoT Npu nokynke Od3.
Takmm 06pa3oM, pblHOYHbIE OXWAAHWUS N0 CTOMMOCTM doHAMpoBaHUA (No
NPOrHO3HOMY 3HauyeHuto cTtaBkm RUONIA) BO3MOXHO oOnpeaenutb KakK pasHuuy
Mexay 3HadeHneMm KB/l B Touke, COOTBETCTBYIOLWEN CpeaHEB3BELLEHHOMY CPOKY A0
noraweHuns gaHHon O®3 n nokasaTtenem Mg,p.

Hanpumep, npu ctaBke 5-netHen OD3 B pa3mepe 8.57% u 3HayeHus M., B pa3Mepe
0.52% pbIHOYHbIE OXUAaHUA Mo cpeaHeMy 3HadeHuto ctask RUONIA B TeyeHune 5
net cocrasat 8.05%.
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MporHo3Hble 3HAa4Y€HUSA CTaBOK [AE€HEeXXHOro pblHKa «cpegHen>» CPOYHOCTMU
(Aans nnasaroOWMX MNPOLIEHTHbIX CTaBOK Ha CPOK NpeaocCTaBJIEHUS [AEHEeXHbIX
cpeacTB OoT 1 Mecsila A0 2 neT BKJIIOYUTENIbHO)

K cTaBkaM AEHEeXHOro pblHKa «CpefHen» CPOYHOCTM OTHOCATCS cneaytowmne
nJaBaroLMe NMPOLEHTHbIE CTAaBKWU, €CNIM OHU NpPenyCMOTpPEHbI YC/TOBUAMU BbIMyCKa
oueHMBaeMoro MHCTpyMeHTa:

sctaBka ROISfix co cpokamun 2 mecsua, 3 Mecsiua, 6 mecsues;

scTtaBka KB/} Ha cpok oT 1 Mecsaua A0 2 neT (BKAKYUTENbHO).

Ecnn B KayecTBe nMepeMeHHOro napamMeTpa npeaycMOTpeHa nasatowas
NpoUeHTHas CTaBka CPOKOM OT 1 Mecsua A0 2 neT, TO NPOrHO3HOe 3HayeHWe Takoro
napametpa (Rate;) paccuuTbiBaetca no dopmyne (15) Kak MpPOrHo3Hoe 3HaudyeHue
«KOPOTKOM>» CTaBKW OEHEXHOro pblHKa Ha aHanM3MpyemoM nepuoae, yBelIM4YeHHOe Ha
pasHuuy Mexay 6e3puckoBOM AO0XOAHOCTbIO «CpedHero» Cpoka U «KOPOTKOW»
6e3pnCcKoBON AOXOAHOCTbIO:

Ratef = (/(5,4'40 10raLeHus - CIOMCOF) + (KEﬂCpO‘JHOCTb craBkuv - KEﬂl AEHb) ’ (15)
Mne:
KB4

cpounocrs crasen -~ 3HadeHne Ctasku KB/l B Touke, COOTBETCTBYIOLIEN CPOYHOCTM
CTaBKW [OEHEXHOro pblHKa (HanpuMmep, ecnuM 3HayeHwe CTaBKu
KynoHa ornpegenseTrcs Kak 3HayeHue 6eCcKyrnoHHOW AOXOAHOCTU
rocébymar Ha cpok 24 Mecsua, To KB ans 2-x nert; ecnu K
MosPrime6M - 1o KBl anga 6 mecsues);

KB, e - 3HayeHue CraBku KB/[l B TOYKe, COOTBETCTBYIOLIEN CPOKY B

0.0027 roga.
lTpumeyaHue:

Mpn onpepeneHun 3HadvyeHna Kb TOYKa, COOTBETCTBYIOWAA CPOYHOCTMU

CPOYHOCTb CTaBKU
NepemMeHHOro napaMeTpa MiaBatolel MNpPOLEHTHON CTaBKW, onpeaenserca B
nopsiake, yCTaHOB/IEHHOM B N.1.2. HacTosweln MeToanku.

MporHo3Hble 3HauYeHUs <«AJIMHHbIX>» CTaBOK PpblHKa kanutana (ansa
nJjiaBaroLMX MPOLIEHTHbIX CTABOK Ha CPOK NpeaocTaB/IEHUS AEHEXXHbIX CPeAcTB
cBbille 2 ner).

K «O7WHHBIM» CTaBKaM pblHKa KanuTasa OTHOCATCA cefyowme nnasawowme
NPOLEHTHble CTaBKW, €C/IM OHW MpefyCMOTPEHbl YCNOBUSMU BblNyCKa OLEHWBAEMOro
WHCTPYMEHTA:

e cTaBka KB/[] Ha cpok cBbiwwe 2 neT;
e [OXOAHOCTb K noratweHuto Bbinycka OP3.
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Ecnu B KauecTBe NnepeMeHHOro napaMeTpa UCNob3yeTcs niaasarwas NnpoueHTHas
CTaBKka CpPOKOM OT 2-X JieT, TO MNpOrHo3Hoe 3HadeHue Takoro napameTpa (Ratef)
NPUHMMAETCA paBHbIM 3HayveHuto CtaBku KB/[l B TOuKe, COOTBETCTBYHOLWEN CPOYHOCTMU
TakoM nnaBalwoWwen MNpoUEeHTHON CTaBkM (HanpuMmep, €Cnn 3HayeHue CTaBKKM KyrnoHa
onpefenseTca Kak 3HadyeHue 6eCKynoHHOM AOXOAHOCTM rocbymar Ha cpok 5 net, TO
Craska KB/l paccunTbiBaeTcsa Ans cpoka B 5 ner).

lpumeyaHne:

Ecnn B KayecTBe nepeMeHHOro rnapaMeTpa UCMoJsib3yeTcsa rnsasartllas npoueHTHas
CTaBKa 3aMMCTBOBaHMSA Ha pblHKe KanuTana («4ANMHHas» CTaBKa), TO PbIHOYHbIN PUCK
N3MEHEeHUs MPOLEHTHOM CTAaBKM MO MHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TOJIbKO
PUCK W3MEHEeHWUs KpeaAuTHOro cnpega) M BO3MOXHO MPUMEHEHWEe MNOCTPOeHUs
MPOrHO3HbIX [AEHEeXHbIX MOTOKOB W UX AUCKOHTUPOBAHUS MUCXOAA W3 TeKYyLUX
NMPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHosHble 3HaAa4YEeHUS NPOYMX NepeMeHHbIX napameTpos (MOMMMO CTaBOK
AEHEeXXHOro pbiHKa).

Mpu oTCcyTCTBMM HabnwaaeMblX AAHHbLIX O MPOrHO3HbIX 3HAYEHUSAX MepeMeHHbIX
napameTpoB (HanpuMmep, pocT BBI1) ucnonb3yeTcs 3KCNEepTHbIM MPOrHo3 o 6yaywmx
3Ha4YeHUsaX nepeMeHHoro napameTpa. B kayecTtBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX
NnepeMeHHbIX MNapaMeTpoB  WUCMNOMb3YKTCA MNPOrHO3bl  COUMANbHO-2KOHOMMYECKOro
pa3BUTUS MUHUCTEPCTBA SKOHOMMYECKOro pa3BuTtua Poccuiickon depepaunn®,

2.3. OnpeneneHve CTaBKU ANCKOHTUPOBaHUA

CtaBka JAWCKOHTUMPOBaHMSA OyaAylnX [eHeXHbIX MOTOKOB onpejensercs Ans
AONrOBOM LeHHOoM ByMarn Ha Kaxayto AaTy pacyeTa cnpaseasiMBonM CTOMMOCTMW.

CtaBka [AWCKOHTMPOBaHUA nNpuHMMaeTca paBHon CrtaBke KB B Touke,
COOTBETCTBYHOLLEN CpeaHEB3BELWIEHHOMY CPOKY A0 noraweHus / odpepTbl ueHHon bymaru,
yBE€/IMYEHHON Ha COOTBETCTBYOLWEE 3HAYEHNE KPEeANTHOro cnpeaa:

o 3KCNepTHOE 3Ha4YeHne KpeauTHOro cnpeaa;

o MeAMaHHOe 3HayeHue U3 AManasoHa KpeauTHbIX Cnpenos, orpeneneHHoe
ANS peuTUHIOBOWM rpynmnbl AONrOBOM LeHHoM 6ymarn B COOTBETCTBMM C N.3.
HacToswen MeToaAnKN — ecnv He 3alaHO 3KCrNepTHOoe 3HaYeHne KpeanTHOro
cnpega (3a WCKAKYEHUMEM [AONITOBbIX WMHCTPYMEHTOB, OTHECEHHbIX K IV
PENTUHIOBOW rpynne, MeAMaHHOe 3HadyeHue KpeauTHOro crnpepa Ans
KOTOpbIX onpeaenseTcsa B 0ocoboM nopsake);

30 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o [ONA rocyaapcCTBEHHbIX LEHHbIX 6yMar (Tonbko Ana deaepasnbHbiX LEHHbIX
6yMar) MeamMaHHoe 3HauYeHue KpeaUTHOro cnpeaa npuHMMaeTcsl paBHbiM 0.

lpumeyaHne:

Ecnn 3HauyeHue KpeauUTHOro crnpeja ycCTaHaBAMBaeTCsd UCXoAs M3 Habnwpaembix
AaHHbIX (B TOM 4uMcCfie Ha OCHOBE KpeaAWTHOro cripeja no aHaaorMyHbIM BbliNyCKaM
AAHHOrM0 3MUTEHTa, MeAMaHHOro 3HadeHusa cnpega peuTUHroBoW  rpynnbl,
CKOPPEKTUPOBAHHOIO Ha MNpPeMUID/AUCKOHT 3a o0cobble YC/IOBUS Ha OCHOBE
HabnwgaemMblx AaHHbIX), pacyeTHas UuUeHa UueHHoM 6ymarm MoxeT O6biTb
KnaccnduumpoBaHa B ypoBeHb 2. B OCTanbHbIX Cny4yasx pacdeTHas ueHa LEeHHOW
6ymarmn knaccuduumpyeTcs B YpOBEHb 3.

3. PEIMNAMEHT PACHETA KPEAUTHOTIO CNMPEAA ANA AOJITOBbIX
MHCTPYMEHTOB

B COOTBETCTBMW C HaCTOAWMM perjiaMeHTOM KpeAUTHbIN Cnpej paccyMUTbiBaeTCs
ans:

* [J0NroBOM LEHHOW 6yMaru, HOMUHUPOBaAHHOW B pybnax (3a WUCKIKYEHUEM

rOCyAapCTBEHHbIX LeHHbIX 6ymar PO).

Onsa uenen pacyeta KpeauMTHOro Ccnpeda OCyLWeCcTBASeTCcs  cheaylowas
nocnefoBaTeNlbHOCTb AENCTBMW B OTHOLWEHUM AONrOBOW LEHHOW bymaru:

*= B 3aBMCMMOCTM OT HaM4MUSl UM OTCYTCTBUS KPEAUTHOIO penTuHra y Bbinyckas!

(a2 B ero OTCyTCTBUM Yy 3IMUTEHTA UM MOPYUYUTENS UM 3aeMLUMKa MO BbIMYCKY
(npuMeHuTenbHOo K SPV)) ponroBon UeHHoM 6yMmarn, onpegenserca
NPUHAANEXHOCTb LEeHHOM byMarn K OAHOM M3 YyeTblpeX PeuTUHIroBbIX Fpynn,
NpeAyCMOTPEHHbIX HacToAWMM PernameHTomMm;

*  MWHWUMaJNbHOE, MaKCUMaJibHOE N MeMaHHOE 3HAUYEHUS KpeaUTHbIX CNpeaos Ans
AONrOBOW  UEeHHOW 6ymarm nNpuHUMAKTCA paBHbIMU  COOTBETCTBYHOLLUM
3HAYEHUSAM KpeaUTHbIX CNpeAoB, PacCYUTAHHLIM A1 PENTUHIOBOW rpynnbl, K
KOTOpOW OTHeceHa ueHHas 6ymara (3a WCK/IK4YEHUEM LeHHbIX 6ymMar,
OTHEeCeHHbIX K IV penTMHroBoW rpynne, ANS KOTOPbIX KpPeAUTHbIM crpea
onpegenserca B ocoboM  nopsake, NpeaAyCMOTPEHHOM  HacToAWMM
PernameHTOM).

Ona  cybopaAnMHUPOBaHHbIX AONrOBbIX WHCTPYMeHTOB (obnuraumm KpeauTHbIX
OpraHusauui B criydae OTCYTCTBUSA PENTUHIA BbiMyCKa WaW AENO3MTOB) yCTaHaBIMBaeTCs
AornonHuTenbHaa npemus 3a CcybopAVMHUMPOBAHHOCTb, HA KOTOPYH YBENNMYMBAIOTCA
pacyeTHble Be/INYMHbI  MWHUMANbHOr0, MaKCMManbHOroO W MeAMaHHOro 3HayeHwun

31 cnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOIO AoJra
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KpeaAUTHbIX CrnpenoB B CiydasdAx, NpeayCcMOTpPeHHbIX nyHkTtamm 3.4-3.5. [pemMusa 3a
cybopANHNPOBAHHOCTb OnpeaenseTcsa C y4eTOM AOCTYMHOM PbIHOYHOM WMHMOpMauMm o
cnpepax 3a cybopAMHMPOBAHHOCTbL CONOCTaBUMbIX BbIMYCKOB WUN SMUTEHTOB.

3.1.PeATUHroBbIe rpynnbl
Onsa uenen onpeneneHns KpeguTHOro cripeia BBOASATCS crefylowme permTUHIoBble
rpynnobi:
PenTtnHrosas rpynna I - HaMBbICLIMI/MaKCUMasbHbIN YPOBEHb
KpeanToCnocobHOCTN, (WUHAHCOBOM HAAEXHOCTU MO CpPaBHEHUKD C ApYyrvMu
SMUTEHTaMM, BbINyCKaMU LUeHHbIX bymar win duHaHcoBbIMKU obs3aTenncTBamMmu. B
YKa3aHHYI0 PEeNTUHIOBYIO Trpynny BKAKOYAKTCA AOAroBble WHCTPYMEHTbl C
perTtuHrom AAA (RU) (no HaumoHanbHou wkane AKPA (AQO)).
[lonroBble MHCTPYMEHTbI, BbIMyLeHHble MWHUCTEPCTBOM (UHAHCOB Poccuiickomn
denepaunn, oTHOCATCA K penTtuHrosomn rpynne 1.
PentnHrosasa rpynna II - BbICOKMA YypOBEHb KpeaUTOCNOCOOHOCTM, MpU 3TOM
NPUCYTCTBYET HeKOoTopas 4YyBCTBUTENbHOCTb K BO3AENCTBUIO HebnaronpusaTHbIX
nepemMeH B KOMMepyecknx, PUHaHCOBbIX U 3KOHOMUYECKUX YCNOBUAX. B yKasaHHYIO
PENTUHIOBYO FPynny BK/AKOYAKOTCS A0/TOBble MHCTPYMEHTbI ¢ penTuHroMm ot A-(RU)
00 AA+(RU) (no HaumoHanbHoW wkane AKPA (AO)).
PeuntuHrosas rpynna III - cpegHuin ypoBeHb KpeaAnToCcnocobHOCTH, PMHAHCOBOM
HaAeXXHOCTU (OT YMEpeHHO HM3KOro A0 cpeaHero), Npu 3TOM NPUCYTCTBYET BbICOKas
YYBCTBUTENbHOCTb K BO3AEUCTBMIO HEOBNAronpuAaTHbLIX NepeMeH B KOMMepYecKux,
(PNHAHCOBLIX M 3KOHOMUYECKUX YCNOBUAX. B yKazaHHYHO penTUHIOBYK rpynny
BKJ1HOYAKOTCA A0NrOBble MHCTPYMEHTbI € penTuHrom ot BB+(RU) ao BBB+(RU) (no
HauuoHanbHou wkane AKPA (AQ)).
PeutnHrosaa rpynna IV. B ykas3aHHYI PEWTUMHIOBYK Tpynny BK/OYaAOTCS
AONTOBble MHCTPYMEHTDI:
» 6e3 penTuHra, NpUCBOEHHOro PEeNTUHIOBbIMW areHTCTBaMW, YyKa3aHHbIMU B
Tabnuue 1, nnum
» C pentuHrom Huxe BB (RU)+ (no HaumoHanbHoM wkane AKPA (AO)),
NMPUCBOEHHLIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6blTb NMEpecMOTpeHbl MpU BbINOSIHEHUW OAHOMO W3
cneayrowmux ycrioBumn:
e BHeCeHWe U3MEHEeHMN B MeTOAMKY pacyeTa M CoCTaB MHAEKCOB MOCKOBCKOM
6npxu;
e MNpoyYMe M3MEHEHUS Ha pPblHKE, MPU3HaHHbIE CYLECTBEHHbIMW ANS Ueneun
onpeaeneHns pemTUHroBbIX rpynn.
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lMpoBepka
eXeKBapTasbHO.

yCNOBUMW  ANa  NepecMoTpa PEenTUHIOBbIX

rpynn  MpoBOAUTCS

3.2.MopsAaok onpeaeneHMa nNPUHAQNEXXHOCTU [AOJIFOBOr0 MHCTPyYMEHTa K
PENTUHIroBOM rpynne

OnpeaeneHve NMpuUHaANEXHOCTU AOJTOBOr0 MHCTPYMEHTa K PENTMHIOBOW rpynne

BbIMNO/IHAETCSA Ha OCHOBAHWM AAHHbIX BeAYLNX PEATUHIOBbIX areHTCTB B COOTBETCTBUN C

Tabnuuewn 1.

Ta6nuua 1. ConocrassieHMe wKa’sn pEﬁTMHrOBbIX dreHTCTB

HaumoHanbHasa wkana ana Poccunckon ®epnepaumm
AO PenTtnHrosasn
AKPA (AO) "3kcnept | 000 "HKP" | 00O "HPA" |TpPynna
PA"
PeiTuHroBsasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynnal
AA+(RU), AA+|rul,
AA+.ru,
AA(RU), ruAA+, ruAA, AA|rul,
AA.ru, .
PentuHrosas
AA-(RU), ruAA-, ruA+, AA-|rul,
AA-.ru, A+.ru, rpynna II
A+(RU), A+|rul,
ruA, ruA-
A.ru, A-.ru
A (RU), A-(RU) Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeiTuHroBsasn
rpynna III
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|
BB+(RU) ruBB+ BB+.ru BB+ |ru]
.. - PenTtnHrosasn
Bonee HU3KWUI PENTUHT / PENTUHI OTCYTCTBYET
rpynna IV

Mpn HanMuuMu y AONTOBOM UEHHOW GyMaru, ee sMUTEHTa WAM MopyyvuTens unu

3aeMumKa no BbINYCKy (NpUMeHUTeNbHO K SPV) HECKONbKUX PENTUMHroB, BblbMpaeTtcs

HanMbOoNbLUMIN N3 UMEOLLMXCS aKTyaslbHbIX KPeAUTHbIX PETUHIOB, C YYETOM C/leayHoLWero:

145



*  MpPU HaIMUYMU pENTUHra BbIMyCKa UCMOSb3yeTcsa HaMbonblWKMA M3 aKTyanbHbIX
KpeauTHbIX PENTUHIOB BbINyCKa, MPUCBOEHHbLIX PasfIMYHbIMU PENTUHIOBbIMU
areHTCTBaMu;

* B OTCYTCTBUM peNTUHIra BbliMyCKa, MPUCBOEHHOro XOTS 6bl OAHUM PEUTUHIOBbLIM
areHTCTBOM, MNpPU HaN4ynU PENTUHIa 3MUTEHTA LEeHHON 6yMmarm nucnosb3yeTcs
HamMbONbLUMN N3 aKTyanbHbIX KPeAUTHbIX PENTUHIOB 3MUTEHTA, NMPUCBOEHHbIX
Pa3/IMYHbIMU PENTUHIOBLIMW areHTCTBaMU;

* B OTCYTCTBMM PEUTMHra BbIMyCKa U dSMUTEHTA, NPUCBOEHHOro XOoTs 6bl O4HMM
PENTUHIOBbIM @reHTCTBOM, MPU HaJIMYUN PpEUTUHIA NOPYYUTENS UM 3aeMLLMKA
Nno BbINYCKy (NpuMeHuTenbHO K SPV) ueHHoOM 6ymarM WMCNoNb3yeTcs
HamMbOoNbLUMIN U3 aKTyanbHbIX KPEeAUTHbIX PENTUHIOB NOPYYMUTENS UKW 3aeMLUNKa
no BbiNycky (NpuUMeHUTeNnbHO K SPV), NpPUCBOEHHbIX pasfMyHbIMU
PENTUHIOBbIMM areHTCTBaMM.

3.3.0cobeHHOCTM onpeaneneHnsa KpeautHbix cnpepoB ana I, II, III

PENTUHIOoBbIX rpynn

KpeantHbin cnpen ans pentuHrosbix rpynn I, II, III paccumTbiBaeTCa Ha KaxAayto
AaTy onpeneneHns cnpaseasimBon CTOMMOCTU AOITOBOrO0 MHCTPYMEHTa.

Mpu BbluncneHnn kpeantHoro cnipeaa I, II, III penTUHroBbIX rpynn UCMosb3yeTcs
MeAnaHHOe 3HadyeHne KpeauTHOro cnpega 3a nocneaHue 20 ToproBbiX AHeW (<= patbl
onpeaeneHnsa cnpaseasiMBon CTOMMOCTH).

Ons pacyeTta MeaAnaHHOro 3HadeHuss kpeamtHoro cnpega I, II, III pedTUHroBbIX
rpynn WCMonb3yKTCS 3HAYeHUs AO0XOAHOCTU creayrwmx o06AnMraumMoHHbIX MHAEKCOB
MOCKOBCKON 6WpXW, pacKpbiBaeMblX MO MTOraM KaXaoro TOproBoro AHA Ha cauTe
MOCKOBCKON 6UpPXMU:

a. NHaekc kopnopaTueHbix obnuraunn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApXMB 3HaYeHum: https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHaekc kopnopaTuBHbIX obnuraumii (> 1 roga, A-(RU) < pentnHr < AA+(RU))
Tukep:RUCBTRA2A
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HayeHun:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprniopaTuBHbix obnurauun (> 0,5 roga, BB+(RU) < pentuHr < BBB+(RU))
Tukep:RUCBTR2B3B
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Onucanune nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxunB 3HaueHunmn:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuyetr MegumaHHoro kpeautHoro cnpega ansa I, II, III penTUMHroBbIX rpynn
OCYLLECTB/ISAETCH B C/ieAyoWeM nopsake:
PenTuHrosaa rpynna I

PaccunTbiBaeTcs KpeauTHbIN cripel Seri 3a Kaxablh M3 20 nocneaHux TOProBbIX
aHen (16):

Spri = (YRucBTrAAANS — KBZlRucBTRAAANS) X 100, (16)

lpe:
Spri - 3Ha4YeHusa cnpeja, paccuUnTaHHble B 6a3NCHBIX MYHKTaX;
YRUCBTRAAANS - poxogHocTtb wHaekca RUCBTRAAANS, packpbitas

MockoBckou bupxen;

KBJlRUCBTRAAANS - 3HayeHue CtaBkn KB[J B TOuKe, COOTBETCTBYHOLIEMN
aropaumnm MHAOeKca RUCBTRAAANS pacKpbITOMN
MockoBckon 6upxen.

PaccuuTbiBaeTca MeAnaHHOe 3HayeHue KpeauTHOro cnpeaa Sph 3a nocnegHue 20
TOpProBbixX AHen (MeamaHa U3 NosydyeHHoro psaa Serr).

MNpu pacyeTe MeAMaHHOro 3HAYeHUs KpPeaUTHOro cnpepa Sph MPOMEXYTOYHblEe
OKpYrneHns 3HayeHun Ser1 He npousBoadaTcd. [losnydyeHHOe MegunaHHOe 3HadeHue
KpeauTHOro cripeda Spt OKpyrnsercsa no npaswiaM MaTeMaTUYeCcKoro OKpyrieHus A0
Lesioro 3HayeHus 6asncHbIX MYHKTOB.

PenTuHrosas rpynna II
PaccunTbiBaeTca KpeauTHbIM cnpea Sermx 3@ Kaxabl n3 20 nocneaHmnx TOPro.biX

aHen (17):

Spri = (YrucetrA2A — KBJRUCBTRA2A) X 100, 17)
I'ne:
Sperii - 3HA4YeHna crnpeaa, paccymTaHHble B 6a3NCHbIX NYHKTaX;
YRUCBTRA2A - poxogHocTtb uHAekca RUCBTRA2A, packpbiTas

MockoBcKoWn bupxen;

KBJARucBTRAZA - 3HayeHne CtaBkm KB B TOuKe, COOTBETCTBYlOLLEN
aropaumn nHaekca RUCBTRA2A packpbiTon MOCKOBCKOM
bupxen.

PaccunTbiBaeTca MeamaHHOe 3HavyeHue KpeauTHOro cnpeaa Sgf; 3a nocnegHue 20
TOProBbIX AHeN (MeaMaHa U3 NoNyyYeHHoOro psaa Serir).
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Mpun pacuyeTe 3Ha4YeHUs MeAMAHHOrO KpeaAWTHOro crnpepa Spt; MPOMEXYTOYHble
OKPYr/IEHUST 3HA4YeHW Spriz HE NpousBoASTCS. [lonydyeHHoe MeauMaHHoe 3HaveHue
KpeauTHOro crnipega Spf; OKPYrisieTcs No npaBuiiaM MaTeMaTUYeCcKOro OKPYr/eHuUs Ao
LeNoro 3Ha4yeHnsa 6a3nCHbIX MYHKTOB.

PenTtuHrosaa rpynna III
PaccunTbiBaeTCs KpeaUTHbIN cnpen Serw 3@ Kaxabln n3 20 nocnegHMxX TOProBbIX
AHen (18):

Serin = (YruceTr2B3B — KBARUCBTR2B38) X 100, (18)
lpe:

Spri - 3Ha4YeHuns cnpega, paccuynTaHHble B 6a3UCHLIX MYHKTaX;

YRUCBTR2B3B - pgoxopgHocTb wMHAekca RUCBTR2B3B, packpbiTas
MockoBckou bupxen;

KBARUCBTR2B3B - 3HadeHue CrtaBkn KB B TOUuKe, COOTBETCTBYHOLLEN
Aropaumun nHaekca RUCBTR2B3B packpbiTo MOCKOBCKOM
bupxen.

PaccunTbiBaeTCs MeaMaHHOE 3HaYeHue KpeauTHOro cnpeaa Spry; 3a nocnegHue 20
TOpProBbixX AHen (MeamaHa M3 Noay4vYeHHOro psaa Sermr).

MNpu pacyeTe 3HayeHUS MeAMAHHOro KpeauTHOro cnpepa Spf; NPOMEXYTOYHble
OKpYrfeHns 3HayeHUn Serix He nNpousBoadaATcsa. [lonyyeHHOe MeanaHHOe 3HadeHue
KpeaAuTHOro cnpepa Sph; OKPYrNseTcs no npaBuiaM MaTeMaTUYECKOro OKPYrieHus A0
Lenoro 3HavyeHns 6a3ncCHbIX MYHKTOB.

3.4.0c06eHHOCTM onpeaesieHus KpeauTHbiX cnpepoB ana IV peATMHroBom
rpynnbi
C yyeToM Hannumsa B A@aHHOW rpynne AOoJSIrOBbIX NHCTPYMEHTOB HU3KOIMo KPeaAuUTHOro
KayecTBa, B T.4. npeanedonTHbIX, a TakXe  [AONroBblX  MHCTPYMEHTOB
YAOBNETBOPUTENLHOIO KPEAUTHOro Kavectsa, HO 6e3 penTuHra, MeamaHHbI KpeauTHbIN
cnpeld Sphy PaccyMTbiBaeTCs Ha MHAMBWAYANbHOM OCHOBE A1 KaXAoro AoJroBoro
WHCTPYMEHTA.
3HayeHWe MeAuaHHOro KpeauTHOro cnpega Ans  AOAroBOro  WMHCTPYMEHTa,
BKJIIOUYEHHOr0 B IV penTUHIoByto rpynny, pacCYnTbIBAETCA Ha KaXAylo AaTy onpeaeneHuns
cripaBeAsMBOM CTOMMOCTM A0/IFOBOr0 MHCTPYMEHTA B ClieAytolleM nopsiake3?:

32 Ecnn Ha paTy onpeaeneHus cnpaseanvnBoli CTOMMOCTM A0AFOBOM LIEHHOM 6ymaru, BKAKYEHHON B IV
pPeNTUHIOBYIO rpynny, 3HaYEHME MeANaHHOro KpeaAnTHOro cnpeaa aAns Heé He yCTaHOB/IEHO, TO pacyeTHas
LeHa TakoM AONrOBOM LUeHHOoW Bymaru onpegeneHHas METOAOM NMpUBEAEHHON CTOMMOCTM ByayLmx
AEeHeXHbIX MOTOKOB MPU3HAETCA paBHOW HYJIO.
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He pexe 4YeM Ha NocneAHuUn AeHb KaXxAoro KeapTasa Ans A0JroBOro MHCTPyYMEeHTa

onpenenseTca 3HayeHuMe KpeaAuTHOro cnpega C rMpPUMEHEHWEM OAHOro u3

nepevYncneHHbIX Huxe crnocobosB (Aanee - 3KCNEpTHOE 3HAYeHUe KpeaUTHOro

cnpena). OgHOBpeMEeHHO ANs AO0/Ir0BOro MHCTPYMEHTa ornpeaenseTca BesiMvuHa

OTK/IOHEHUS 3KCNEPTHOro 3HAaYEHUS KPeAUTHOro cnpeja oT 3HayYyeHns MeaAnaHHOro

KpeauTHOro cnpena, paccumtaHHoro ang III penTMHroBon rpynnbl Ha 3Ty Xe AaTty

(ASFT’?(III—IV));

MeAWaHHbIM KpeaWUTHbIM cnpen Sphy ANS AONroBOro MHCTPYMEHTa MNpU3HaeTcs

paBHbIM (B nopsiake ybblBaHUS nNpuopuTeTa):

" 3KCMepTHOMY 3HA4YeHWK KpPeauUTHOro crnpega, ec/in OHO pacCcyYMTaHO Ha aarty
onpeaeneHns cripaseaMBON CTOMMOCTU AOSITOBOrO0 MHCTPYMEHTA;

= 3HayeHW MeAMaHHOro KpeauTHoro cnpeaa, paccyutaHHomy ang III
PENTUHIOBOM rpynnbl Ha AaTy onpeaeneHnss cnpaseainBon CTOUMOCTU
AOMIFOBOrO  MHCTPYMEHTA U YBE/IMYEHHOMY HA  BEAWUYMHY  ASEFqi_pvy,

pacCuMTaHHYO Ha Hawmbonee nMO34HIOK AJaTy oOnNpeAesieHUs 3KCNepTHOro
3HAYeHUS KpeaUTHOro cnpeaa Ans AaHHOro A0SIFOBOr0 MHCTPYMEHTA.

B uensax HacToswero NnyHKTa B pacyeTe 3Ha4YeHMs MeAMaHHOro KpeAMTHOro cripesa
ans 111 peTUHIOBOM rpynnbl HE YYUTbIBAETCHA NpeMUS 3a CybopaANHNMPOBAHHOCTL B CllyYae,
€C/IM A0SITOBOM MHCTPYMEHT siBnsieTcss cybopaAnHNUPOBAHHbLIM.

NMpn pacyeTe 3SKCNEPTHOroO 3HA4YeHUs KpeaAUMTHOro cnpeja MaKCUMasbHO
MCNONb3YIOTCA Habnaaemble pblHOYHbIE AaHHblE. HuXe npuBeaeHbl BO3MOXHbIE METOAbI
pacyeTa 3KCMepTHOro 3Ha4yeHnsa KpeamuTHOro cnpeja B nopsake ybbiBaHWsA npuopuTeTa no
MCNONb30BAHWUIO PbIHOYHbIX AAHHbIX:

. Ecnun y smMuteHTa nmeroTca B obpalleHnn gpyrme BbiMYCKW AOATOBbIX LEHHbIX

6ymar, No KOTOpbIM CYLLECTBYET aKTUBHbIA PbIHOK WU WMEKTCHA AOCTYMHblE LEHbI

YpOBHS 1 nepapxuu cnpaseanivBon CTOMMOCTU, TO MEANaHHOE 3HaYEeHMEe KPeaANUTHOro

cnpepa paccyuTbiBaeTca no dgopmyne (19) kak cpeaHee 3HA4YeHWE OTKIOHEHWUMN

3(pdeKTMBHON AOXOAHOCTUN K noraweHuto (odepte) Taknx Bbinyckos oT CtaBku Kb

AN cpeAHeB3BelWeHHOro cpoka A0 noraweHuna (odepTbl) COOTBETCTBYHOLEro

BbIMyCKa.
Sphy = OKPYI/I CP3HAY(YTM; — KB4,),4) % 100, (19)
lpe:
Shhv - MeAMaHHOe  3HayeHwue KpeauTHoro  cnpeja,
paccymTaHHble B 6a3MCHbIX MyHKTaX;
YTM; - a(pdekTMBHaAsa AOXOAHOCTb K noraweHuio (odepTe) no

CpeAHeB3BELIEeHHON LeHe j-ro BbiNyCcKa A0/ITOBOWN LLEHHOWN
6ymaru, packpbitas MockoBCKOW bupxei;
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lpe:

Kb/, - 3HadyeHue CrtaBku KB B TO4yKe, COOTBETCTBYHOLLEWN
cpeaHeB3BELIEHHOMY CPOKY A0 noraweHuns (odepThbl) i-ro
BbIMyCKa AO/ITOBON LeHHOW 6ymaru;

i - MAEHTUdUKATOP BbiNyCKa AO0JroBON UEHHOM 6ymaru

SMUTEHTA, OT/INYHOIo OT OLEHMBAEMOIO.

Ecnn BbINyCcKy AONTOBOM UEHHOW GyMarm Wam sMUTEHTY /NOpyynTenio Uam
3aeMLUNKY MO BbINYCKY (NpuMeHuTenbHo K SPV) 3TOro BbiMyCcKa MpPUCBOEH
PENTUHI HAUMOHaNbHbIM PENTUHIOBbLIM AreHTCTBOM, yKa3aHHbiM B Tabnuue 1,
TO MegnaHHOe 3HaYeHne KpeauTHOro cnpeaa paccuutbiBaeTtcs no gopmyne (20)
KaK cpeaHee 3HayeHune OTKIOHEeHUN 3hdeKTUBHOM AOXOAHOCTM K MOoralleHuto
(odepTe) BbINYCKOB AOATMOBbIX LeEHHbIX 6ymar C TakuMm Xxe wuan 6an3kum
KpeAUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCH aKTUBHbIM U UMEKTCSH
Habniogaemble pblHOYHblE UeHbl YypoBHA 1, ot CraBku KB Aans
cpefHeB3BeLWEeHHOro cpoka Ao noraweHus (odepTbl) COOTBETCTBYHOLWEro
BbIMycka.
BAn3knM KpeauTHbIM PENTUHIOM MPU3HAETCA KpPeAWUTHbIM PEeNTUHI, KOTOpbIn
OTK/IOHSIETCA OT KPeAWTHOro penTUHra 3MWUTeHTa/Bbinycka/nopy4yunTtens/ no
BbIMYCKY Ha +/- O4HY KPeAUTHYIO CTyneHb.

SBhy = OKPYI/I( CP3HAY(YTM; — KEZ;),4) x 100, (20)

SPhy - MeaunaHHoe 3HayeHue KpeanTHOro cnpeaa,
paccunTaHHble B 6@3UCHbIX NYHKTaX;

YTM; - a(pdekTMBHaAa AOXOAHOCTb K noraweHuio (odepTe) no
CpefHeB3BELIEeHHOMN LieHe j-ro BbifMyckKa A0/IFTOBOW LLIEHHOWN
6ymarun, packpbiTad MOCKOBCKOW Bupxen;

KB4 - 3HayeHue CraBku KBJ[l B TO4YKe, COOTBETCTBYIOLLEN
CpefAHeB3BeLeHHOMY CPOKYy A0 noraweHus / odepTbl j-ro
BbIMyCKa A0/ITOBON LeHHOoW 6ymaru;

j - naeHTuduKaTop BbIMNyCKa AOATOBOM LeHHon 6ymaru,

OT/INYHOrO OT OLEHMBAEMOro, C TaKMM Xe Unun 6an3Knm
KpeauTHbIM PENTUHIOM.
Mpn OTCYTCTBUM pENTUHra BbiNyCKa AOArOBOM LeHHoW 6ymarm, smuTteHTa /
nopy4ymTens 3TOro BbIMyCKa, MNPUCBOEHHOro HAaUWOHaNIbHbIM PENTUHIOBbIM
areHTCTBOM, YyKasaHHbIM B Tabnuue 1, MeamaHHOe 3HA4yeHMEe KpeauTHOro
cnpena paccymTbiBaeTCs:
o KaK OTKNIOHeHne »3ddEeKTUBHOM A[O0XOAHOCTM K noraweHuto (odepTte)

BblMyCKa AONTrOBON LIEHHOWM 6YMaFM dHal0orm4yHOro KpeamtHoro Ka4decrtBsa,
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PLIHOK MO KOTOPOMY MPU3HAETCA aKTUBHbIM U UMEKTCH PbIHOYHbIE LEHbI
ypoBHS 1 wuepapxum cnpasegnmeon crtommoctu, oT Crasku KB ansa
CpefHeB3BELIEHHOr0 cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLENO
BbIMycKa.

AHanornyHoe KpeauTHOE KayecTBO MOXET onpenensaTbCs Ha OCHOBaHWU
NMPUCBOEHHOI0 KpeAWTHOro penTUHra MUCXoAs W3 BHYTPEHHEW MeTOAUKM
onpeneneHns BeNUYuHblI KpeauTHOro pucka.

Kak MeauaHHoe 3HayeHue KpeauTHOro cnpega, paccyumtaHHoro ana III
PENTUHIOBOM IFPynmnbl, yBE/IMYEHHOE HA BENNUYUHY AFD.

BenuunHa AFD exerogHO onpefensieTcss Kak pasHuua Mexay CpeaHuM
3HayeHneM 4YactoTbl AedonToB3® BbINYCKOB AOATOBbIX LEHHbIX 6yMar
POCCUNCKNX SMUTEHTOB, OTHECEHHbIX K peUTuHroson rpynne IV, n cpegHum
3HayeHneM 4actoTbl AedOoNTOB BbINYCKOB AOJIFTOBbIX LUEHHbIX 6yMar
POCCUNCKNX IMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne III.

CpeaHee 3Ha4vYeHue 4acToTbl A4edONTOB BbIMYCKOB AONATOBbIX LEHHbIX byMmar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOM rpynne, onpenensieTcss no

dopmyne (21):

N eD
AFD = CP3HA L/(Z %) 1)
n

roe:

ISP - KOJIMYECTBO POCCUNCKUX 3MUTEHTOB BbIMYCKOB AOATMOBbIX LIEHHbIX
bymar, OTHeCeHHbIX B cooTBeTCcTBMM C Tabnumuen 1 K
COOTBETCTBYIOLWEN PENTUHIOBON rpynne, 4ONYyCTUBLIMX AedOonT XOoTs
6bl ogHoro ob6s3atenbCcTBa, MpPeaAycMOTPeHHoro Xxota 6bl OAHWUM
BbIMYCKOM AONrOBbIX LEHHbIX bymMar B TedeHWe COOTBETCTBYHOLLErO
nepuwoaa (roga) HabnwaeHus;

IS - KOJIMYECTBO POCCUUCKUX SMUTEHTOB BbIMYCKOB AOATMOBbIX LIEHHbIX
bymar, OTHeCeHHbIX B cooTBeTCcTBMM C Tabnuuen 1 K
COOTBETCTBYHOLLEN PENTUHIOBOWN rpynne;

n - NOPSAAKOBbLIN HOMep nepuoaa (roga) HabnwaeHunsa, NnpuHaanexallmn
MHOXecTBYy N;

N - KOSIMYeCTBO nepunoaoB HabnwaeHus, ner.

33 OnpepeneHune yacToTbl A4edONTOB NPOU3BOANTCA Ha OCHOBaHMM NY6ANUHbBIX AOCTYMHbIX AaHHbIX
no gedontam, nybankyembix Ha canTe COOTBETCTBYHOLLEr0 areHTCTBa.

Oedont B OTHOWeEHUM XOTA 6bl OAHOrO ob6s3aTenbCTBa, NPeAyCMOTPEHHOro XoTd 6bl O4AHMM
BbIMYCKOM A0NTrOBbIX LUeHHbIX 6yMar sMuTeHTa, npeanonaraet AedonT sMUTEHTA.
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PesynbtaT pacyeta FD okpyrnsietcs no npasuiaM MaTeMaTUYECKOro OKpYrieHust Ao

LLENOro 3Ha4eHuns.

3.5.Mopsaaok onpeaeneHnsa amana3soHa KpeAUTHbIX CNpPeaoB AN PEATUHIOBbIX
rpynn
Bbi6bop AnanasoHa AnMana3oHOB KpeAUTHbIX CnpefoB ANns penTtuHrosbix rpynn I, II,
III ocHOBbIBAETCHA Ha cnepyrowem:

MeAMaHHOe 3HayeHue KpeauTHOro crnpeaa onpejenseTcs B NOpSAKe,
npeayCMOTPEHHOM HacToAWMM PernaMeHTomMm;

HMXXHSAS rpaHuua ans I-on penTMHroBon rpynnbl NpUHMMaeTcs paBHon 0, Tak
Kak AOXOAHOCTb obnurauni I-om penTUHroBon rpynnbl He AOMKHA ObiTb HUMXE
cpeaHen [OXOAHOCTU rocyaapCTBeHHbIX 6ymar;

HWXHAS rpaHumua ang II-olm pernTUHroBow rpynnbl yCTaHaBNMBAETCs pPaBHOWM
MeaAMaHHOMY 3HayeHuto I-oM penTUHroBOM rpynnbl, TaK KakK AOXOAHOCTb
obnurauun II-oM penTUHroBOM rpynnbl He AO/MKHa OblTb HWXE cpeaHewn
AoXoAHoOCTU obnuraunn I-om penTUHroBown rpynnol;

HMXHASA rpaHuua ansa III-ein pedTUHrOBOW rpynnbl YCTaHaB/IMBAETCA paBHOW
MeaAMaHHOMY 3HaudeHuto II-on penTUHroBon rpynnbl, TaKk KakK AOXOAHOCTb
obnuraumn Ill-el penTUHIOBOW rpynnbl He A[0/MKHA OblTb HUXEe CcpeaHen
AOXOAHOCTU obnuraunii II-on peuTUHroBOW rpynmnbl;

BEPXHAS rpaHuua PeEUTUHIoBOM rpynnbl yCTaHaBNMBaeTCcsa TakuMm obpasom,
4YTOObI AMANA30H MeXAY HUMXKHEWN rpaHuUen N MeamaHon 6bin paBeH AManasoHy
Mexay MeanaHom N BEPXHEW rpaHuuen pemTUHIOBOM Fpynmnbl.

PacueTr auanasoHa KpeaAnUTHbIX Crnpeaos (MMHMMaJ’IbHOFO 3Ha4YeHnAa KpeauTHOro

cnpepa - Min(a), MakcMManbHOro 3Ha4YeHUsa KpeanTHoro cnpega - Max (B)) BbinonHsaeTcs

ana I, II, II1 peMTUHroBOW rpynmnbl UCX0AS U3 3HAYEHUI MeaMaHHbIX KpeaAUTHbIX Crpeaos

COOTBETCTBYHOLLEN PEUTUHIOBOW FPynnbl B COOTBETCTBUMU C Tabnuuen 2 ¢ y4yeTom npemmm

3a cybopaAMHUPOBAHHOCTb (€C/IM NMPUMEHUMO K aHaIM3UPYEMOMY UHCTPYMEHTY).

NToroBble AMana3oHbl KpeaAUTHbIX CripeaoB npuseaeHsl B Tabnuue 2.

PacueT gnana3oHa KpeAUTHbIX CNpeaoB And v peVITMHFOBOVI rpynnbl HE BbINOJIHAETCA.

Ta6auua 2. lvana3soH KpeanuTHbIX CNpeAoB PEMTUHIOBbIX Fpynn.

[OvanasoH KpeauTHbIX cnpefoB

Min (a) MeanaHa Max (B)

PesitnHroBas rpynna I

0 + npemus Sphi + npemuns 2 X Spfy + npemMus
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PentnHroBsas rpynna II

SpH + nNpemus Spty + npemus (2 X Spt; — SpH) + nNpemus

PeuvtnHroBsas rpynna II1

Sphy + npemus Sptip + npemus (2 X SPtn — SPh) + npemus
lpumeyaHune:

B Tabnuue 2 3HayeHWe nokasaTens <«MnpemMus» NPUHMMAETCS pPaBHbIM 3HAYEHUIO
npemMnun 3a cybopaANHMPOBAHHOCTb AN CY60pAMHUPOBAHHbLIX 06Anraunii KpeamTHbIX
opraHusaumii B ciiydae OTCYTCTBUS PEUTUHra BbiMycka, U paBHbIM 0 B OCTaNbHbIX
cnyyasx.

153



MPUNOXEHMUE 25. KOPMOPATUBHbIE AENCTBUA NO AONEBbIM

AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Buabl akTuBoB

[Jebuntopckas 3a401KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
[ONEBbLIX aKTUBOB U/WIN AEHEXHbIX CPEeACTB, B pe3ysbTaTe
KOpNopaTMBHbIX AENCTBUMN

Kpuntepun e DKC-AMBMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNN OT BbILIECTOSALErO
Npu3HaHNs MecTa XpaHeHus O KOprnopaTMBHOM AENCTBUM MHOCTPAHHOrO
3MUTEHTA;
e [lpn otcyTcTBUM uHbDOpMauum 06 3KC-AUBUMAEHAHON AaTe - AaTa
durKcaummn peectpa BnagenbLeB LEHHbIX bymar;
e [pn oOTCYTCTBMW WHGOPMAUMM O KOPMOPATUBHOM AENCTBUU OT
BbILIECTOSAWEro Mecta XpaHeHusa — gaTta 3auyuMcieHns LeHHbIX bymar
WAW  OEeHEeXHbIX CpeacTB, MpaBO Ha MONy4YeHuMe  KOTOpbiX
npeAoCTaBAseT KOpNopaTUBHOE AENCTBME IMUTEHTA.
Kpuntepun e [laTa 3auuMciieHMs UeHHbIX ByMmar nam AeHeXHblX CpeacTB, MpaBo Ha
npekpawjeHns noslyyeHne KOTOpbIX MpeaocTaBfasieT KOpnopaTMBHOE Jeicreue
NMpU3HaHNs 3MUTEHTA.
Kpnrepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCero CpokKa, YCTaAHOB/IEHHOrO0 3MUTEHTOB AN
KBanmpunkaumm Nnony4vyeHns AO0NEBbIX aKTUBOB WU/WN OEHEeXHbIX CpeAcTB, ecnu
Aeburopckoi Takolh CpoK He npesBblwaer 45 pabounx pgHein. Ecnum
3a40/1)KEHHOCT YCT@HOBJIEHHbIN CPOK BbINAaTbl 40X04a NpeBbiwaeT 45 pabounx
7] Kak AHen, To gebutopckas 3a40/XKEHHOCTb MO BbiNaaTe Aoxoda He
onepaunoHHOH MOXeT 6bITb KBanMdmumpoBaHa onepaunoHHON.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM Mo
CTOMMOCTb LueHHbIM 6yMaraMm w/wam  AeHeXHbIM CpeacTBaM, OXWMAAEMbIM K

noNy4yeHNO B pe3ysibTaTeE KOpPNopaTUBHbIX LENCTBUN MHOCTPAHHbIX
OMUTEHTOB, onpeaendeTca B cleayroLwieM nopdaake:

1) B HOMMHaNbHOMW CyMMe 3a40/KEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTM KakK onepaLnoHHON.

Ana npaB TpeboBaHMW NO UeHHbIM 6yMaram,
cnepywowen nHgpopMmauuu:

e KOJZIMYECTBA LEHHbIX b6yMar, sasnsawwmxcs 6a30BbiIM aKTUBOM
KOpNoOpaTUBHOIO0 AENCTBUS, YUYTEHHbIX Ha cyeTte geno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MJIAaHOBOIO ABUXEHUS LLEHHbIX
6yMmar no gatbl GUKCcaumm peectpa BNagesbLEB BKIOUUTENBHO;

e KO3(dduUMeHTa KOHBEpPTaUWUN;

e CnpaBenMBOA  CTOMMOCTM  UeEHHbIX 6ymar, noanexawmx
3a4YMCNEHNI0 MO pe3ysbTaTaM KOpNopaTUBHOIO [AENCTBUSA,
onpeneneHHon B COOTBETCTBUM [TpuaoxeHnem 3.

ncxooa w3

Ansa npaB Tpe6oBaHMW NO AEHEXHbIM CpeAcTBaM, UCXOAA U3
cnepywowen nHgpopMmauuu:

. KoNn4yectBa UEHHbIX 6ymar, ABNALWNXCA 6a30BbIM aKTUBOM
KOpNOpaTUBHOIO AEWCTBUSl, YyUYTEHHbIX Ha cdeTe geno MU Ha
3KC-AMBUAEHAHYIO AATy, C YYE€TOM MJIaHOBOMO ABUMXEHUS LIEHHbIX
6ymar oo aatol duKcaumm peectpa BnanesbLEB BKAUYUTENBHO;

e [EHeXHOW  KOMMeHcauuMm Ha OoAHY  UeHHyt  6ywmary,
YCT@HOBJ/IEHHYO KOPMOPAaTUBHbLIM AEACTBMEM IMUTEHTA.
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2) Mo ncrevyeHum cpoka KBanudpmkaumm aebutopckon
3a40/1XKEHHOCTU KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [MpunoxeHunem 6.

CnpaBe,anBaﬂ CTOMMOCTb KOPPEKTUPYETCA B Chydae€e BO3HUKHOBEHUA

MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHUo, B COOTBETCTBUM C
[MpunoxeHnem 6.

3a40/1)KEHHOCTb cynTaeTcs AedonTHON

e eCN [eHexXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnswuwen komnanmm 4.Y. MA® - ¢ gaTbl, cnegywoLwen 3a gaTton,
YCTQHOBJ/IEHHOM A/ OKOHYaHUs  KOpPNopaTUBHOIMO  AENCTBUSA
3MUTEHTA;

e B Ccny4dae odumumanbHoro onybamnkoBaHus coobueHns o 6aHKpoTCcTBE
B OTHOWEHUM 3MUTeHTa (nua, 0653aHHOro No ueHHon bymare) - ¢
AaTbl opuunanbHoro onybnmMKkosaHmsa Takoro coobuieHums.

Cnncok obwmx cobbiTuin, npuBoAAWMX K obecueHeHu, yKasaH B
NpunoxeHnu 6.
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NMPUJTOXEHWNE 26. HEKBAJINMOUNLINPOBAHHBDIE O®UNHAHCOBbLIE
MHCTPYMEHTbI, BKJ/IOMAEMbBIE B COCTAB AKTUBOB TIAEBOIO
MHBECTULUMOHHOIO ®OHAA B CBSI3W C PEAJZIM3ALUEN nNPAB,
3AKPEMNEHHbIX COCTAB/ISAIOWLMMU WHBECTULMNOHHbLIA ®OHA
ULEHHBIMN BYMAITAMU UWJIN NPEAYCMOTPEHHbIX COCTAB/IAOLLNMU
MHBECTULUMOHHbLIA ®OHA MNPOU3BOAHBIMU ®UHAHCOBbIMU
MHCTPYMEHTAMM.

HekBanudunumpoBaHHble WHOCTpaHHble (dUHAHCOBblEe WHCTpYMeHTbl (HUDN),
BKJ/1tOYaEMble B COCTaB aKTMBOB WMHBECTUMLMOHHOro oHAa B CBA3W C peanusaumen
npas, 3aKpernjieHHbIX COCTaBMSIOWMMM NHBECTULNOHHDBIA (POHA LEHHbIMK ByMaramm
W NpeayCcMOTPEHHbIX COCTaBMSKOWUMU MHBECTUUMOHHBLIA ()OHA MPOU3BOAHLIMU
(NHAHCOBbLIMM MHCTPYMeHTaMM (panee - MHBECTULIMOHHbLIE NMpaBa).

HN®WN, cBsa3aHHble ¢ BbIGOpOM (opMbl BbinNaaTbl AMBUAEHAOB C AdTbl 3a4MCNEeHUs
HN®W Ha cyeT, npegHasHayeHHbIM ansa ydeta HIOW:

- NPU3HAKTCA, U Y4nUTbIBaOTCS B opMe npaB TpeboBaHus, noaTeepxaaemMoix HNON,
K 3MUTEHTY MO BbiNjaTe AMBMAEHAOB B COCTaBe AeOMTOPCKOM 3aA0/IKEHHOCTU, B
cnydae, ecnu Takorn HUOW He MoxeT OTUYyXXAaTbCS OTAENbHO;

- TMPU3HAIOTCAd B KadecCcTBe CaMOCTOSATEsSIbHbIX aKTUBOB, BKJ/IIOYAEeMbIX B COCTaB
nmyecrtea NMNO® B cBA3M C peannsaumen NHBECTULMOHHbIX NpaB, ecnu Takon HUOU
MOXeT OTUYXAaTbCs OTAENbHO, KaK (PMHAHCOBbIN aKTUB.

HN®WN, cBsA3aHHble C peanusaumert WHBECTUUMOHHbIX MNpaB Ha y4yacTtue B
pa3MeleHnn, pacnpegeneHn, KoHBepTaumMn ueHHbix 6ymar, B Hanbonee paHHIO0
u3 aat:

e 3KC-AMBUAEHAHas AaTa unu aata/ spems pacnpegeneHns HAOW;

e jaTa 3auncnennsa HAOU Ha cueT, NnpeaHasHa4vyeHHbln ang ydyeta HAOU,

- MPU3HAKTCS, U yunTbiBalOTCA B popMe npas TpeboBaHus, noaTeepxaaemMmboix HAOU,
K 3MUTEHTY B cny4ae, ecnv Takon HADOU He MOXET 0TUyXAaTbCA OTAENbHO;

- MNPU3HAKTCA KayeCTBE CaMOCTOSATE/NbHbIX aKTMBOB, BKJIOYAEMbIX B COCTaB
mmywectea [MU®, ecnn Takon HUDU MoXeT OTUyXAaTbCA OTAENbHO, Kak
dUHAHCOBbLIN aKTnB

HN®WN, cBasaHHble c Bbi6opoM doOpMbl BbinaaTbl AnBuAeHAOB (B cCrydae wux
NPU3HaHUA OTAENIbHbIM aKTMBOM), a Takxe npasa TpeboBaHMA, NoATBEpPXAAEMble
HN®W, npekpalwiatoT npM3HaBaTbCs C O4HOW U3 AaT:

e [aTbl 3a4YUCIEHUSA LEeHHbIX 6yMar, AeHeXHbIX CPeACTB UKW UHbIX aKTUBOB,
rMpaBo Ha Mosy4yeHne KoTopbliX npegoctasnger HAOU, T.e. CNoONHEHUSA BCeX
npas, KoTopble npegoctasnset HUOU n peannsaunto KoTopbix Bbibpan
Mnno;

e aaTbl cnncaHusa HUOWU co cueTta, npeaHasHayeHHoro ans ydera HUON.

156



MpaBa TpeboBaHusa (pebutopckasi 3a40/XKEHHOCTb), npegocTtasnsieMble HAOU, B
OTCYTCTBME NpM3HaKoB obecueHeHUs KBaNnNPUUNPYIOTCS B KadecTBe ornepaunoHHOMN
[ebUTOPCKON 3a40/1)KEHHOCTM B TEYEHNE BCEro CPoKa, YCTAHOB/IEHHOIO SMUTEHTOM
ONs NONy4YeHns AoMeBblX aKTUBOB W/WUAN AEHEXHbIX CPeACTB, €C/IN TakKoM CPOK He
npesbiwaeTr 25 pabounx gHen. Ecnv yCTaHOBNEHHbIM CPOK AN BbiMJaTbl A0XO04ad
npesbiwaeT 25 pabounx gHel, To npaBa TpeboBaHus (A4ebutopckas 3a40/1KEHHOCTb)
MoryT OblITb KBanM@UUMpPOBaHbl B KadecTBe OnepauMoHHONW AebuTopcKoi
3a40/1KEHHOCTM TOJIbKO MO MOTUBMPOBAHHOMY CYXXAEHWUIO YNPAB/SOWEN KOMOAHUN.

1.CnpaBepnmBasi CTOMMOCTb npaB TpeboBaHMn (AeBUTOPCKOM 3a40/KEHHOCTH),
noaTeepxaaemonn HN®W, cBA3aHHbIM C BbibOpoM ¢oOpMbl BbiNsaTbl AMBUAEHAOB,
KOTOpble He TMpU3HalTCad CaMoCTOATeNbHbIM  (UHAHCOBbIM  WUHCTPYMEHTOM,
onpeaensieTcs B 3aBUCMMOCTU OT TOro, Kakon Bbibop caenan YK A.Y. MN® B yactn
¢dopMbl BbiNAaTbl AMBUAEHAOB.

1.1.Echm npaBa u3 HWNOWN pgna MUO (c yyeToM npousBeaeHHOro Bbibopa)
npeanonaratT nofyvYeHne AeHEeXHbIX CpeacTB, TO crnpaBensnBas CTOMMOCTb Takux
npas B BuAe AebUTOPCKOM 3aA0/KEHHOCTM, OnpeaensieTca MCxXoas M3 pasmepa
AvBMaeHpa, Npuxoasillerocss Ha oAHy UeHHyk 6ymary, M KonmyecTBa OCHOBHbIX
LLeHHbIX ByMar, ydTeHHbIX Ha cyeTe geno MN® Ha akC-anBUAEHAHYIO AaTy, C YYETOM
NJIaHOBOrO ABMXEHMA UeHHbix 6ymar no aatbl dukcauumm peecTpa Bnagenbues
BKIIOUMTENBHO.

1.2.Ecnn npasa 3 HUOU (c ydyeTomM npousBeseHHOro Bbibopa) npegnonaratoT
nonyyeHme uUeHHbIXx 6ymar, To cnpasensinBass CTOMMOCTb TaKuMX MpaB B Buae
[ebUTOPCKON 3a40/HKEHHOCTH, OnpeaenseTcs UCXoas M3 cnpaBeanBOM CTOMMOCTU
ueHHbIXx 6ymar, npaBa Ha KoTopble npegoctasnsetr HUOWU, onpepensemonn B
COOTBETCTBUM C MOAENSIMUN OLEHKW, YCTAHOBNEHHbIMW ANs Takmx 6ymar HacToswmmm
MCYA.

1.3.B cny4yae kBanudukaummn npas TpebosaHmsa ns HUOW B kauecTtse onepaunoHHOM
0ebnTopckor 3a40/MKEHHOCTHN, CnpaBensinBasl CTOMMOCTb Takux npas TpeboBaHus
OLLeHMBAETCHA CYMMe 3a40/IXKEHHOCTU, onpeaenieHHON B NopsaKe, YKa3aHHOM Bbllle,
B Te4yeHue NMPUMEHUMOro cpoka Ans KBanndukauum 3afo0/IXKEHHOCTU B KauyecTsBe
onepaunoHHOMN.

1.4.NMo wucteyeHnnm cpoka KBanudukaumnm npaB TpeboBaHuli (aebutopckomn
3a40/mKkeHHocTn) no HADU, ces3aHHbIM € BbIGOpOM opMbl BbinaaTbl AMBUAEHAOB, B
KayecTBe OnepauMoHHON AebUTOPCKON  3a40/KEHHOCTU uan B Crydae
BO3HMKHOBEHUS MHbIX COObLITMI, NpMBOASAWMX K obecueHeHUto, cnpaBeasnBas
CTOMMOCTb ornpejensieTcd B COOTBETCTBMU C [NpunoxeHunem 6.

2. Cnpasegnmeas ctToumMocTb HN®OW, Npn3HaHHbIX B Ka4yecTBe CaMOCTOSTENbHbIX
dUnHaAHCOBbIX aKTMBOB OnpeaenseTcs B cneayowem nopsiake.

2.1.Ecnn HA®W ponyueHbl K OpraHM30BaHHbIM TOpram, TO cnpaseasimBasi CTOMMOCTb
onpeaensieTcs No aHanormm m B COOTBETCTBMW C MOAENSAMM OLEHKW CnpaBeanvBoi
CTOMMOCTM LeHHbIX ByMar, ycTaHOBNEHHbIX HacTosawmmu NMCHA Ha nepBOM ypOBHe.
B cnydae oTCyTCTBMS MCXOAHbIX AAHHbIX NEPBOro YpoBHS, CripaBeasinBas CTOMMOCTb
onpegensieTcs B nNopsiake, ycTtaHoBAeHHoOM ansa HUOW, He [onyweHHbIM K
OpraHM30BaHHbIM TOpram.

2.2. Ecnm HAOWU He ponyleHbl K OpraHM30BaHHbIM TopraM (Uan OTCYTCTBYET LeHa
NnepBoOro ypoBHs), TO CrpaBeanBas CTOMMOCTb onpeaensieTcs o4HUM U yKasaHHbIX
cnocobos:

157




e B cnyuae, ecnn HNOU npenoctaBnsgeT NnpaBo yyacTUsa B pasMeLeHnn,
pacnpeneneHnn, KoHBepTaumu LeHHbiX 6ymar, To cnpaBeanmeasi CTOMMOCTb
HN®W, npM3HaHHbIX B Ka4eCTBE CaMOCTOATEbHbIX (PUHAHCOBbLIX aKTUBOB,
onpeaensaetcs no gopmyne:

FV = max[FVg, — L; 0]

Mne:

FVy, - CnpaBeanueass CTOMMOCTb BCeX BWAOB aKTUBOB, NoAasexawmnx
BK/IIOYEHMIO B cocTaB nmywectsa NN® B cooteetcTBmn ¢ HUOWU, onpeaneneHHas
B CooTBeTCTBMM C Hactoswmmm TCHA (ana ueHHbix 6ymar AonycTtMmo
NMpUMEHEeHNe MOAENn OueHKM CcTomMmocTn 6Oymar, Ans KOTopbiX WMeeTcs

@HaNornyHbIA akTuB*);

*Ecin umHGopmaumio 0 KOIpOUUMEHTE KOHBEPTaUMW HEBO3MOXHO W3BJI€Yb U3 COOOLUEHUS O
KopriopatuBHoM [leﬁCTBMM BbilLIeCcTosAWEero Aerno3ntapus, TO HeO6XO,£H/IMbIe cBegeHnsa o
Kosd)d)MLlMEHTe KOHBEpPpTaunun 4714 onpeaesieHns CTOMMOCTU aKTuBa rnpeaoCcTaB/iIAaOTCA YHpaBﬂﬂiOLLleVI
koMnaHwi B Crieynann3npoBaHHbIi Aeno3nTapuii.

L - cymma obgsaTtenbcts (Hanpumep, LUeHa, MO KOTOPOM pa3MelaeTcs
OOMOJSTHUTENbHBIA BbIMYCK, CTOMMOCTb MOAMWUCKM U T.A4.) WIN CTOMMOCTb MHOIO
BO3MeLLlEeHMS, MPUHMMaeMoro B cyeT oniathl LEHHbIX 6yMar HOBOro BbiMycKa
(AOMOAHMUTENBHOMO BbiNyCKa) MM UCNONHEeHMs 0693aTenbCTB NpM KOHBEpPTaL MK
LeHHbIX byMmar.

e B cnyyae, ecim HUNOW nopoxpaeTr TBEpaoe [A0OroBopHoe 0653aTenbCTBO
(6e3ycnoBHOe 06453aTenbCTBO) CBSA3aHHOE C pa3MelleHMeM, pacnpeneneHuem
WINn KOHBepTaumer ueHHbiX 6ymar, TO BenM4yuHa crnpaBeanBOM CTOMMOCTM
onpeaenseTcs no dopmyne:

FV = FVpy — FVycxi6

rpe:

FVyexns — CNPaBeAnnBas CTOMMOCTb UCXOAHbIX LEHHbIX 6yMar, Mo KOTopbiM 6bin
BblgaH HUOU, c y4yeTOM MHOro AOMNOAHUTENbHONO0 BO3MELLEHMS NMpU YCNOBUK,
€C/11 OHO NpeayCMOTPEHO TBEpPAbIM AOrOBOPHbLIM 0653aTeNbCTBOM (6€3YCOBHbIM
0653aTenbCcTBOM).

B TOM cny4yae, ecnu nosiyyeHa oTpuuaTenbHas BeIMUMHA ChpaBeaMBomn
ctoumoctn  (FV), TO cTtomMocTb HWUOW, cBSA3aHHbIX C peanunsauuen
MHBECTMLUMOHHbIX MNpaB Ha Yy4yacTMe B pasMeleHun, pacnpeneneHun,
KOHBEpTaUUM LUeEeHHbIX 6yMar, npu3HaeTCs paBHOW HYNO, a BeIN4YMHa
OTpULATENbHOM OLEHKM OTpa)kaeTcsi B COCTaBe KpeaMTOPCKOW 3a40/1KEHHOCTH,
kak o6s3aTenbcTso U3 HAOU.

e CnpasegnmBas crtomMoctb HU®W, cBsA3aHHbLIX C BbINJaTOn  4OX04a,
onpepensaeTcs UCXo4s M3 CnpaBeasiMBON CTOMMOCTM LEHHbIX 6ymar, npaBa Ha
KoTopble npegoctasnsetr HUOWU, onpepensieMon B COOTBETCTBMU C MOAENSMMU
OLEHKMN, YCTAaHOBNEHHbLIMWN ANa Takmx byMar Hactoswmmm MNCYA.

B TOM cnyyae ecnu ycrioBuMsi KOPropaTUBHOMO CO6bITUS HE MO3BOMSIOT MPUMEHUTH
N3M0XEHHbIE METOAbl OLEHKM NMB0 MO COCTOAHUIO Ha AaTy OLEHKW OTCYTCTBYIOT
[OCTYrMHbIE MCXOAHble AaHHble, HeobxoAuMble ANs OMNpeaefieHus CrpaBeamBo
ctonmoctT HUOW, To wmcnonb3yetcsas CTOMMOCTb, OnpeaeneHHas OUEHLUMKOM Mo
COCTOSIHMIO Ha AaTy He paHee 6 (LUecTb) MecaueB 4o AaThl onpeaenerHns CYA.
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Mcnonb3oBaHmne crnpaBeasiMBOM CTOMMOCTM, OMNPEeAeneHHOM Ha OCHOBaHMM OT4yeTa
OLEeHLUMKA, OrpaHMYNBAETCSA YC/TIOBUSIMU, MPUMEHSEMbBIMU B Cllydae BO3HUKHOBEHMUS
cobbITU, Beaywmnx K obecueHeHno akTuBa B COOTBETCTBMN C MNpuaoxeHmnem 6.

3. CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus u3z HUOW, cBA3aHHbIX C
peanunsaumen MHBECTUUMOHHBIX MPaB Ha yyacTue B pa3MeLlleHun, pacnpeneneHmu,
KOHBepTauuM LeHHbIX 6ymar, onpeaensercsa B COOTBETCTBUM C MOPSAAKOM OLEHKM
YCTaHOB/EHHbIM B MYHKTe 2.2. Hactoswero npunoxenmsa gnsa HUODHK,
npeaycMaTpuBaroLLMX aHaNOrM4YyHble Npaea, ¢ y4eToM 0CO6eHHOCTEN YCTaHOB/IEHHbIX
HUxe.

CnpaBegnumBas CTOMMOCTb npaB TpeboBaHus n3a HUODU, cBsg3aHHbIX C peann3aumnen
MHBECTULUMOHHbBIX MpaB Ha y4yacTue B pa3MelleHun, pacnpeneneHmn, KoHsepTauum
LeHHbIX 6ymar, onpepeneHHas no ¢GopMynaM, YCTaHOBJIEHHbIM B TMyHKTe 2.2
HacToALWero NpuNOXXeHusl, oTpa)kaeTcs B KayvecTBe AebMTOPCKON 3a40/IKEHHOCTH
Kak npaBo TpeboBaHma wu3 HUOW. B cnydae ecnum noay4vyeHHass BeAMYMHA
crnpaBeasiMBo  CTOMMOCTM npaB TpeboBaHms u3 HUWOWU  (FV) saBnsetca
oTpuuaTeNbHOM, TO CNpaBeasiMBass CTOMMOCTb OTPaXaeTcsl B COCTaBe KpeaUTOPCKOM
3a/l10/1’KEHHOCTHK, Kak 06s3aTenbcTtBo n3 HADGN.

4.He3aBMCMMO OT MONOXKEHMN (METOAOB OLEHKM), YCTAHOB/IEHHbIX B MyHKTax 2.2 -
3 HacTosLwero NpuIoXeHna B TOM C/lydae, €Cn Ha AaTy Npu3HaHua akTuBa M Ha
nocneaymouwme Aatbl OLEHKN OTCYTCTBYET AOCTYNHasa nHdopmauns, AoctaTovHasa ans
onpefeneHns CcnpaBeasMBOA CTOMMOCTW MPU3HAaHHLIX aKkTUMBOB, TO A0 AaThl
BO3HMKHOBEHMSA  COOTBETCTBYHOWEN wuHbOpMauum cnpaBeanneBass  CTOMMOCTb
NPU3HaHHbLIX aKTUBOB NPU3HAETCH paBHON HYO UCXOASA U3 TOro, YTO CNpaBeannBas
CTOMMOCTb (LieHa) OCHOBHOM LeHHOM 6yMaru yxe BKAOYaeT B cebsa gonyweHus
YYaCTHUKOB pbiHKa@ O CTOMMOCTM npenoctasnseMbix npas u3 HUOU, koTopbie
NCMNONb3YIOTCH YYaCTHUKAMUM pblHKa NpU YCTaHOBAEHWUN LEHbl HA OCHOBHOM akTue. C
Hanbonee paHHeN AaTbl, C KOTOPOW MHQOPMaUMS, AOCTaTOYHas ANs onpeaeneHus
cnpaBeasiMBOMN  CTOMMOCTM  MPU3HAHHBLIX  AaKTMBOB, CTana  Habnogaemown
cnpaseanvBas CTOMMOCTb onpegensetrca B obweM nopsake YCTaHOBAEHHOM B
HaCTOSILLEM MPUNOXKEHUMN.

3a40/1KEeHHOCTb cumnTaeTcs AedoNTHON:

e E€C/MN [AEeHeXHble CpeacTBa He MOCTYMWAM Ha CYeT, OTKPbITbIA YynpasBasioLwen
komnanmn A.Y. NMNO® - c paTbl, cnepyowen 3a AaTOW, YCTaHOBJSIEHHOW Ans
OKOHYaHWS KOpNOpaTUBHOIO AEACTBUS SMUTEHTA;

e B cCny4yae oduumanbHoro onybnmkoBaHus coobuieHns o 6aHKpoOTCTBE B
OTHOWeEHNM >sMuTeHTa (Nmua, o6s3aHHOro no ueHHoih 6Oymare) - ¢ patbl
oduumanbHOro onybamMKoBaHUA Takoro coobLeHus.

Cnmncok obwmnx cobbITuin, NnpnBoaALLMX K 0becueHeHUto, ykasaH B [puaoxeHun 6.

B TOM cnydae, ecnun peanmsaums UMHBECTULMOHHbLIX NMpaB HEBO3MOXHA B CBA3U C
aencreusamm (6esnencrtBneM) MHOCTPAHHbLIX AEMN03UTapPHO-KAMPUHIOBbIX KOMMOAHUN
(B T.4. Euroclear n Clearstream) n XpaHeHMEe WHOCTPaHHbLIX LeEeHHbIX 6ymar, no
KOTOpbIM BblgaH HU®OU, ocywectensetca Ha Cc4YE€Te HOMMUHANbHOro JAepXXaHud
crneunannsnpoBaHHoOro genosutapus, oTkpbltoro B8 HKO AO HP, u no KOTopbIM
BbiMaTa He MoxeT 6biITb NpousBeaeHa B pybnsix B COOTBETCTBUU C AEWCTBYHOLNM
3aKkoHoAaTenbCcTBoM PO (ycnoBume o0 BbinnaTe MPUMEHSIETCA B TOM, Cllyyae eciu
HUOW npepgycMmaTtpmBatoT BbINAaTy AEHEXHbIX CpeACTB MM npaBo Bbibopa dhopmMbl
BbIMAaTbl AMBUAEHAOB), TO C AaTbl NPM3HaHMS cnpaseanmeas ctommocte HUOWU (npas
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TpeboBaHnii n3 HUODWN) moxeT ObiITb MpU3HAHA pPaBHOM HYAKD Ha OCHOBAHUMU
MOTMBWPOBAHHOIO CyXXAEeHMS YNpaBnsatowen KoMnaHnu.
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