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TEPMWUHbI U ONPEAENIEHNA, NCIMNOJIb3YEMbIE B NMPABUJIAX
OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MU® - naeBON MHBECTULMOHHBIN POHA, YKa3aHHbIN B HAaCTOSLWMX NMpaBuiax onpeaeneHuns
CTOMMOCTM YUCTbIX aKTUBOB.

Ynpasnsawuwasa KOMMaHMA - oOpraHuMsauus, co3gaHHass B  COOTBETCTBUM C
3aKOHOAATeNbCTBOM Poccuiickon depepaunm n MMerLwWwas AMUEH3NIO0 Ha OCYLECTBIeHMe
AesTeNbHOCTU NO YNpaBAeHU NHBECTULMOHHBIMU (POHAAMU, NAEBLIMW MHBECTULMOHHbIMU
doHAaMN N HerocynapCTBEHHbIMM MEHCUOHHbIMKM GoHAaMU. YMnpaBnsawwas KoOMNaHUS
OENCTBYET Ha OCHOBaHMK NMpaBui A0BEPUTENbHOro ynpasneHunsa MNO.
MHBECTULIMOHHbIW Nai — MMeHHas ueHHasa bymara, yaocToBepsowas A0 Bnaaenbua
nas B npaBe COHBCTBEHHOCTU Ha UMYLLECTBO, cocTasnsawwee MNMNO®, npaso TpeboBaTb OT
ynpaBnsoLwen KOMNaHMM Haanexaliero AoBepuTenbHoro ynpasnenumsa MN®, npasBo Ha
nosly4YeHMe [EeHEeXHOW KOMMeHCauunm npu npekpaweHun [orosopa AOBEpPUTENbHOMo
ynpasnenma TNO® co BceMu Bagenbuamm MHBECTULMOHHBLIX rMaeB 31oro [MNO
(npekpaweHun MNO).

NMpaBuna poBepUTENbHOro ynpasBJsieHUs1 naeBblM WMHBECTULUMOHHbIM (POHAOM
(NMpasuna AY TMUA®) - ycnosus [orosopa JAOoBepuUTenbHOro ynpasneHuma [MNO,
onpeaensemMble Ynpasnsitowen KOMNaHWen B CTaHAapTHbIX dopMax, COOTBETCTBYHOLLUE
TUNOBbLIM MpaBuiam AoBepuTenbHoro ynpasneHuns NMNO, yteepxaeHHbIM BaHkoM Poccuu.
Mpasuna AY MU®, n naMeHeHNa U OOMNOJIHEHUA B HUX nognexar peructpaumn baHkom
Poccun.

CronMocTb umcTbix aktuBoB (CYHA) - BenunuunHa, onpepensemasi B COOTBETCTBUU C
3aKoHoAaTenbCcTBOM Poccuirckon depepaunmn, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MN® (nanee — akTUBbI) U BEIMYMHON 0653aTeNbCTB, NOAJSEXalMX UCNOSTHEHUIO 3a CYeT

yKa3aHHbIX aKkTUBOB (Aanee — obs3atenibCcTBa), Ha MOMeHT onpeaeneHus CHA MNO.

Mpasuna onpepeneHus CHA - HacTOSAWMM NOKaNbHbIN aKT ynpasnsawowWwen KoMnaHuu
NMNO®, ycTtaHaBnmMBawLwWwmMin Nopsaok U cpokn onpeaeneHms CHYHA, B TOM 4yucne nopsgok
pacyeTa cpeaHerogoson CHA MNMNO®, onpeageneHnsa pacyeTHOM CTOMMOCTU MHBECTULMOHHbIX
naes [MN®, nopagok onpeneneHns CTOMMOCTM WUMYLeCTBa, MNepefaHHoOro B onnarty
MHBECTULUMOHHbIX naesB. CripaBeasnMeBas CTOMMOCTb MMYLLECTBA, NepeaaHHoro B onnaTy
WHBECTULMOHHbIX NaeB, onpeaensieTcss C y4eToM asirOpUTMOB OLLEHKW, NpeayCMOTPEHHbIX

B HacTosawwux Npasunax onpegeneHua CHA.



CpepHeropnosas CHA NMU® (nnm CIrCYA) - cpegHeronoBasi CTOMMOCTb YMCTbIX aKTUBOB
NMN®, koTopas onpeaensieTca Ha NboON aAeHb B Nopsake, YCTAHOBIEHHOM HACTOSLWMMU

MNpasunamu onpeaeneHusa CYA.

MC®O - MexAayHapoAHble cTaHaapTbl @WUHAHCOBOM oOT4YeTHOCTU. OnpeaeneHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeIWYMHbI 0683aTenbCcTB MNpoOU3BOAUTCS B
COOTBETCTBUM C MexAayHapoAHbIM cTaHAapToM duHaHcoBon oTyeTHocTn (IFRS) 13
"OueHka cnpaBeasinBon CTOMMOCTU", BBEAEHHbIM B IENCTBUE Ha TeppUTOpnn Poccminckom
depepaumnn npnkasoM MuHuctepctesa durHaHcoB Poccuinckon depgepaunm ot 28 gekabps
2015 ropa N¢ 217H «O BBeaeHUM MexayHapOoAHbIX CTaHAAPTOB PUHAHCOBOM OTYETHOCTU
n PazbsacHeHn MexayHapoAHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTU B AENCTBME HA
Tepputopun Poccuiickon depepaumm M 0 MNPU3HAHUKU YTPaTUBLUMMWU CUNY HEKOTOPbIX
npuKasoB (OTAeNbHbIX MONOXEHUN MpuKasoB) MuHUCTepcTBa (GUHAHCOB Poccumnckom
depepaumn» c ydyetoM TpeboBaHuM YkasaHusa LeHTpanbHoro baHka Poccuinckon
®enepauunn ot 25 asrycta 2015 roga N° 3758-Y, Bknawouasa nHole MCOO, npnuMeHsieMble B
COOTBETCTBMM C  OEUCTBYIOLWMM  3aKOHOAATENbCTBOM B OTHOWEHUM  MNaeBbiX

MHBECTULUMNOHHbIX CbOH,ElOB.

CnpaBeanmBas CTOMMOCTb - 3TO LleHa, KoTopas 6bina 6bl noslyd4eHa npwun npoaaxe
dKTnBa WKW Yynnad4eHa npun nepepade obsi3aTtenbctBa B Xo4e OObIYHOWM cCAenku Ha
OCHOBHOM (VI)'IVI Hanbonee BbIFO,CI,HOM) pblHKE Ha AaTy OUEHKUN B TEKYWWUX PbIHOYHbIX
ycnoBusx (To eCcTb LeHa BblXo4a), He3aBUMCMMO OT TOro, SIBASIETCA S Takas UueHa
HeENnocpeaCTBEHHO Habnogaemon nnu pacCH4UTbIBAETCA C UCMOJIb30BaHMEM APYroro MeToaa

OLEHKMN.

Ha6bniopaemaas wu pocrynHas 6upikeBas nsowaaka - Toprosas njaouwanka
pOCCUNUCKOM N (MNK) MHOCTpaHHOM BUpXxKn, 3aKkpensieHHas B MNMpasunax onpegenenmns CHA
K KOTOpOW Yy YnpaBnsiowen KOMMNaHMK ecTb AOCTYyn, KaK HanpsMyk, Tak M 4epes
(P1HaAHCOBbIX NOCPEAHMKOB, M HA KOTOPOM ynpasnaowas KOMNaHMa nMeeT BO3MOXHOCTb
pacrnopshkaTbCa akTUBOM (aKTMBaMu). YKasaHHble GMpXxeBble nnowaaku npuBedeHbl B

NpUNoOXeHun 4.

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOPOM onepaunum C aKTUBOM uMnn 06a3aTtesibCTBOM
NnpoOBOAATCA C AOCTAaTOYHOW 4YacTOTOM M B AOCTAaTOYHOM 06beMe, NMO3BOMIAOWEM MosyyaTb

MHdopmMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MOCTOSHHOW OCHOBE.



OCHOBHOM PbIHOK = PbIHOK (M3 YMCNa aKTUBHbIX) C HAMBONbLINM A5 COOTBETCTBYHOLLENO

aKTMBa WUnn obsizaTenbCcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTW.

KpeaAuTHbIW PUCK — PUCK BO3HMKHOBEHUS nMoTepb (YObITKOB) BC/1eACTBME HENCMOHEHUS
KOHTpareHToM 0653aTenbCTB N0 AOrOBOpY, BKAOYAsA HeonnaTy KOHTpareHTOM OCHOBHOIMO
Aonra u/vnm NpoueHToB, NPUYNTAIOLWNXCSA B YCTAaHOBNEHHbINM 4OrOBOPOM CPOK, a TaKXe B
pe3ynbTaTe M3MEHEHUS OLEeHKN KpeanToCnoCObHOCTU (KpeaAUTHOro pucka) KOHTpareHTa

(aMuTeHTa).

KpeaAuTHbIW PEATUHI — MHEHME HE3AaBMCMMOIro PENTUHIOBOI0 areHTCTBa O CNOCO6HOCTH
PENTUHIYEMOrO SNl UCMNOIHATL MPUHATbIE Ha ceba dMHaHCcoBbie obsi3aTenbcTBa (0 ero
KpeautocrnocobHocTn, (GHUHAHCOBOM  HAAEXHOCTW, (MHAHCOBOM  YCTOMYMBOCTM),
Bblp@XXEHHbIM C  WCMOJIb30BAHWMEM PEUTUHIOBOW KaTeropMm Mo  onpeaeneHHomn

PENTUHIOBOW LWIKane.

YpOBHU LeH npu onpeaeneHnn crpaseaivBon CTOMMOCTM ONpeaenstoTcs B COOTBETCTBUM
C MexayHapoaHbIM  CcTaHAapToM duHaHcoBor oTyeTtHocTn (IFRS) 13  «OueHka
cnpaBeasiMBon CTOMMOCTW», BBEAEHHbIM B AEeUCTBME Ha Tepputopum Poccunckomn
depepaummn npukasom MmHuctepcTsa puHaHcoB Poccuinckon ®epepaunm ot 28.12.2015
N 2170 "O BBegeHun MexayHapoAHbIX CTaHoapToB (GUHAHCOBOWM OTYETHOCTU W
PasbsAcHeHMn MexayHapoaHblX CTaHAapToB (WMHAHCOBOM OTYETHOCTM B AEWUCTBME Ha
Tepputopun Poccuiickon ®depepaumm M 0 MNPU3HAHUKU YTPaATUBLUMMU CUNY HEKOTOPbIX
npuMKasoB (OTAENbHbIX MOMOXEHUN MNpuUKa3oB) MuHUCTepcTBa (UHAHCOB Poccumnckomn

denepaumnn.

McxoaHble paHHble YpoBHA 1 - LEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHLIE)
AKTUBHbIX PbIHKOB B OTHOLUEHUM WAEHTUYHbIX AaKTMBOB MMM 0643aTeNbCTB, K KOTOPbIM

OpraHmM3aumnsa UMeeT AOCTYN Ha AaTy OLIEHKM.

McxoaHble aaHHble YpPOBHA 2 - UCXOAHble AaHHble, KpOMe LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABAAKTCA HabngaemMbiMn, NpAMO UM KOCBEHHO, B

OTHOLWLEHUNN OoNpeaeENEHHOro akTtmea Un obazaTenbcTBa.

MUcxopHble fAaHHble YPOBHSA 3 - HeHab/oAaeMble UCXOAHbIE [aHHblE B OTHOLLEHWUU

onpeageneHHoro aktmesa mUan obazaTenbcTBa.

OnepauvoHHasas pebutopckasa 3aA0/HKEeHHOCTb - JebuTopckas 3a40/1KEHHOCTb

KOHTpareHTa, BO3HMKalOLWasa B X04e HOPMasibHOro OonepaLMoHHOro LUuKna, Kotopas éyaet
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noraweHa B Te4eHMe CPOKOB, YCTAHOBJ/IEHHbIX B HAacToswwmx MNpasunax onpegenedns CHA.
JlonycTuMbie CpPOKM NpPOCPOYKKM, YCTaHOB/IEHHbIE ANs oOnepaunoHHOM AebuTopcKom
3a40/KEHHOCTU, He [AO/XKHbl MPUBOAUTL K MNpPU3HaHMIO 6e3HafexHOM K MNOosyyYeHUto
3a40/1KEHHOCTU, @ TakXe K obeCcLueHeHMI0 3a40/HKEHHOCTHN. Takas 3a40/KeHHOCTb byaer
peanuM3oBaHa ynpasnsloLlen KoMnaHmen B NoSHOM obbeMe B CPOKMK, yKNaabiBatowmecs B
HOPMasbHYI PbIHOYHYIO (MM BHYTPEHHIOK) MPAKTUKY B3aUMOAENCTBUSA C KOHKPETHbLIM
BMAOM AebUTOPCKOMN 3a40/KEHHOCTU. YCTAHOB/IEHHbIE CPOKM MPOCPOYKM N UCMOSTHEHUS
065a3aTenbCTB He AO0/XKHbI MpeBbIlaTb PeKOMeHAYEMbIX CPOKOB B HacToswmx MNpaBunax
onpeaeneHns CHA, ecnm nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTMKOMN YrpaBAstoLwen

KOMMNaHWnu.

dkcnepTtHoe (MOTUBUPOBAHHOE) CyXXAEeHue - 3TO [AOKYMeHTasibHO OodOopMaeHHoe
npodeccmoHanbHOe CyXaeHue YNnpaBnsiowen KoMnaHuu, coaepkawiee 060CHOBAHHbIE
pacyeTbl M BbiBOAbl 06 oOuLEHKe cnpaBeANMBOM CTOMMOCTM aKTMBOB, O BeMYMHAX,
MCMONb3yeMbIX B pacyeTe CnpaBeanmBoM CTOMMOCTW, O BbISIBIEHHbIX OCHOBaHUAX
NpuU3HaHMs/NpekpaweHmns NpusHaHmMsa akTMBoB/06a3aTeNbCTB, O BbIIBNEHHbIX NPU3HaKax
BO3HWUKHOBEHUSI KpeaAUTHbIX PUCKOB WM MNpo4YMX O06CTOATEeNbCTBaxX, KOTOpble BAMSIOT Ha
OLleHKY CnpaBeasMBon CTOMMOCTM B cooTBeTcTBMM ¢ MCOO 13. lpuMeHeHne Takoro
CY>XAEHUS AOMYCTUMO B Clly4asX, YCTaHOBJIEHHbIX HacToswmmm MNMpasmunamm onpeaeneHms
CYA, a TaK Xe B MHbIX UCKKOUUTENbHbIX CNyYasaX, Koraa Tekylme MeToabl onpeneneHus
cnpaBeanMBon CTOMMOCTM akTuBa (obs3aTenbCcTBa) C YYETOM HeCTaHAAPTHbIX BHELIHWUX
06CTOATENLCTB MNPMBOAAT K WCKaXXEHUK0 CcnpaBeasivMBol CTOMMOCTW, a MpUMEHEHMue
MOTMBMPOBAHHOIO CyXAeHus obecneymBaeT HaLeXHoe onpeaesieHMe crnpaBeanvBomn
cTonmocTtn cootBetctBun ¢ MCOO 13 u TpeboBaHMAM 3akoHogaTenbCTBa Poccuinckomn

depepauuu.

OBLUME NOJIOXEHUA

Hactoawwue [Mpasuna onpepenedHns CYA BupxxeBoro naeBoro MHBECTULIMOHHOIO
¢oHAA PbIHOYHbLIX (PUHAHCOBbLIX MWHCTPYMeHTOB «TuHbkodd [AuBMaeHAHDblE
aKuummn» (nanee - TUN®) nopg ynpasneHnem O6wecTtBa C OrpaHUYEHHOM
OTBETCTBEHHOCTbIO «TuHbkOodd Kanutan» (manee - Ynpasnswowass KOMMNAHUSA)
pa3paboTaHbl B cooTBeTCTBUM C DepepasibHbIM 3aKOHOM "O6 MHBECTUUMOHHbLIX doHaax"

N2 156-®3 o1 29 Hosb6psa 2001 roga (aanee - ®epepanbHbii 3aKoH "O6 MHBECTULMOHHbBIX
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doHaax"), B COOTBETCTBUM C YKa3aHmeM LleHTpanbHoro baHka Poccuiickon deaepaumm ot
25 asrycta 2015 ropa N¢ 3758-Y (manee - YkasaHue N° 3758-Y), U npuHATbIMM B

cooTBeTCcTBUMN C HUMU HOPMATUBHBLIMUN aKTaMWU.

Hactoswwue lMpasuna onpeaeneHns CHA npuMeHSI0TCS C AaTbl HaYasna popMUMpoBaHUs
¢doHpa.

N3MeHeHnsa 1 gononHeHus B HacToswme Mpasuna onpeaenenHmnsa CHA MoryT 6bITb BHECEHDI
B C/lyyasX, YCTAHOBJIEHHbIX HOPMATMBHbIMM NpaBoBbIMM akTamm. B cnydyae
HeobXxoaAMMOCTN BHECEHNSA N3MEHEHUI 1 AononHeHUN B Npasuna onpegeneHns CHA K HUM
npunaraeTca MOSACHEHWE TMPUYMH BHECEHUS TaKUX W3MEHEHWUA W  AOMNOSIHEHUA U
yKa3blBaeTCH AaTa Hayana NpuUMeHeHUs U3MEHEHUN 1 AONOSIHEHUI B HacToswme lNMpaBuna

onpeaeneHusa CYA.

NMOPAAOK PACKPbITUA NPABUJ1 ONPEAENTEHNA CHA

MNMopsigok packpbiTnsa (NpegocTraB/ieHNns1) Bbibpatb BepHoe,
MNMpasnn onpegeneHvs CHA nocrasus X

MN® ansi HekBaanguLMpoBaHHbIX MHBECTOPOB

Mpasuna onpegeneHns CHA (M3MEHEHUSA U AONOAHEHUS, BHOCUMbIE B
MpaBuna onpegeneHns CHYHA) noanexaTr packpbiTUIO Ha caunTe
ynpasnstowien KOMMNaHuu nno B MHPOPMaLMOHHO-
TENEeKOMMYHUKALUNOHHON ceTn «UHTepHeT»:
- He no3gHee gHS Hadana cpoka gopMmuposanHms MUO;
- He no3gHee NATU pabounx AHer A0 AaTbl Hadana npuMmeHeHus Mpasun
onpegeneHns CHA, ¢ BHECEHHbIMU U3MEHEHUNAMU U AOMOSIHEHUSMN.
MpaBuna onpegenenmsa CHA (M Bce M3MEHEHMS N AOMNOHEHUS K HUM 3a
TpY nocnegHnx KaneHaapHbIX roga) A0MKHbI 6bITb AOCTYMHbI B TeUeHue
Tpex nocneaHmnx KaneHaapHblX AeT Ha canTe ynpaBasiowen KOMMNaHUM.

TMN® ans KBannuympoBaHHbIX MHBECTOPOB.

MpaBuna onpegenenmna CHA (U3MeHEeHUS N AOMNOSTHEHUS, BHOCUMbIE
B lNpasuna onpeaenenns CHA):
-  MNpeaocTaBnsaAlTCs ynpasasilowen KomnaHuerm no TpeboBaHUio
3aMHTEepecoBaHHbIX SNL;
-  KU3MeHeHusas Kn gononHeHumss B [lpaBuna onpegeneHuns CHYA
npeaocTaBiATCA BragesbuaM MHBECTUUUMOHHBLIX rnaes NMN® He no3gHee
naTn paboumx gHen Ao Hayana npumeHeHus lMpasun onpegeneHns CHA,
C BHECEHHbIMW U3MEHEHUSAMU U AONOSIHEHUSMU.

NOPAAOK OMNPEAENEHUSA CYA U CPEAHEFO40OBOM CYA NN

CYA MNO® onpepenseTca No COCTOAHUIO Ha 23:59:59 aatbl, 3@ KOTOPYH pacCyYMTbIBAETCH
CYA, C y4yeTOM AaHHbIX, PaCKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX A1 YNPaBSAOLEN

KOMMNaHMM NCTOYHMNKAX, BHE 3aBNCMMOCTU OT HYaCOBOro rnosca.



CYA onpepensieTca He nosgHee pabouyero gHsA, cneaywero 3a AHEM, NO COCTOSHUIO Ha
KOTOpbIN ocyuwecTBnsaerca onpeaenenHne CHA.
CYA onpepensetcs B COOTBETCTBMWM C HacTodAwMmMum [lpaBuiaMm Kak pasHuua mexay

CTOMMOCTbIO aKTMBOB M 0693aTeNbCTB HAa MOMEHT onpeaenenuns CYA.

CYA MNMN® onpenensetca (nata onpeaeneHnsa CHA):

Ha pnaTy 3aBeplleHns (OKOHYaHus) popmupoBaHus MNO;

B C/ly4yae NpUOCTAHOB/IEHMS BblAayn, noraweHuss u obMeHa WMHBECTUUMOHHbIX

naeB — Ha AaTy BO30OHOB/IEHUS UX BblAauyun, noraweHns n obMeHa;

e B C/nyyae npekpaweHus MUO® - Ha agaTy BO3HMKHOBEHMS OCHOBaHUA €ro
npekpaweHus;

e rnocne 3asepweHns (okoH4YaHus) dopmumposaHus CHA TIN® onpepenseTcs B

nopsaagke:

OnucaHume nopsigka Bbibpatb BepHoe,
nocraBnuB X

Ans oTkpbiToro, bupxxesoro MN®:
- KaxAablh pabounin geHb A0 AHS, B KOTOpoM MN® nckntodeH U3 peectpa X
nno.

Ansa  otkpbiToro [IN®, npeaycmatpuBaroljero 06MEH [0 peLueHno
YpaBJ/isoLLEN KOMIAHUN !

- KaxAabl pabounin ageHb A0 AHS, B KOTopoM MN® nckntodeH U3 peectpa
MnNo;

- Ha [AeHb MpPUOCTAHOBJ/IEHUS nNpuMeMa 3asiBOK Ha npuobpeTteHune,
noraweHne n o6MeH MHBECTULMOHHbIX NaeB B COOTBETCTBMMU C pELLEHNEM
ynpasnsawuwen kKoMnaHmn o6 obMeHe BCeX WMHBECTULMOHHBIX MaeB Ha
MHBECTULIMOHHbIE Nan Apyroro otkpbiToro NMNO.

Lna nHrepBasibHoro MNN®:

- eXXeMecsiyHO Ha nocneaHui paboynin geHb KaneHAapHoOro Mecsua Ao
KaneHaapHoOro Mecsua, npeawecrtesylouwero mecsudy, B kKotopoMm [MNO
nUckn4eH ns peectpa NMNNo;

- Ha nocnegHui pabounii oeHb Cpoka NpueMa 3asiBOK Ha npuobpeTterHmne,
noraweHue n obMeH MHBECTULMOHHbIX MNaeB.

Ansa 3akpbitoro NMN®, ecim npasunamu Y [N® He rnipegycMoTpeHa
Bblga4dya  MHBECTULMOHHbIX aes npu  [OCPOYHOM  [0raLieHum
MHBECTULIMOHHbIX NaeB:

- eXXeMecCsiyHO Ha nocneaHui paboumin geHb KaneHAapHoOro mecsua Ao
KaneHgapHoro Mecsiua, npeawecrtesytouwero mecsiyy, B kotopoMm MMNO
UCKNYeH n3 peectpa NMNNo;

- Ha nocnegHuin pabounin AeHb Cpoka NpMeMa 3asaBOK Ha npuobpererHune
AONONHUTENbHbIX MHBECTUUMOHHbLIX MaeB (He BK/OYaeTcs, ecau
Mpasunnamm LOBEpPUTENbHOro ynpaBneHus 3aKpbITOro Mo
npenycMoTpeH WNHOM nopsiaokK onpeaeneHns CTOMMOCTH
WHBECTULUMOHHOIO nas Ans Bblaavym AOMNOSHUTENbHbIX NaeB).;

- Ha AaTy COCTaBJ/ieHMs CruUcKa BragesnblueB WHBECTULUMOHHbIX MaesB B
c/lyyae 4acTMYHOro noraweHus MHBECTUUMOHHbIX naeB 6e3 3asBneHus
TpeboBaHuii BragenbleB MHBECTULMOHHbIX NaeB 06 MX NoraweHnu.




Lnsa 3akpbeitoro NMA®, ecnin npasuinamu AY NMA® npegycmoTpeHa Bblgada
MHBECTULIMOHHbIX aes rnpu [OCPOYHOM roralieHuy WMHBECTULMOHHbBIX
rnaes:

- eXeMecCslYHO Ha nocnefHuin pabounii AeHb KaneHgapHOro Mecsua 4o
KaneHgapHOro Mecsiua, rnpejwecrBylowlero mecauy, B kotopoMm [MND
nUckno4deH n3 peectpa NNUO;

- Ha nocnegHuii pabounii geHb Ccpoka npueMa 3asiBoK Ha npuobperteHune
MHBECTULUMOHHLIX TaeB, BblAaBaeMblX MpU AOCPOYHOM MOraweHumn
MHBECTULIMOHHbLIX Maes;

- Ha nocnegHui pabounii geHb Ccpoka npueMa 3asiBoK Ha npuobperteHune
OOMNOJNTHUTENbHbLIX MHBECTUUMOHHbLIX rMaeB (He BKJ/IOYAETCs, ecniu
MpaBunamm [OBepUTEeNbLHOro ynpasJrieHuns 3aKpbITOro nno
npeaycMoTpeH WNHOM nopsiaokK onpepeneHus CTOMMOCTM
WHBECTULMOHHOrO nas ANns BblAa4yn AOMNOSHUTENbHbIX NaeB);

- Ha JaTy CocTaBJ/ieHUs Cnucka BnajenbueB WUHBECTULMOHHbLIX MaeB B
c/lyyae 4acTMYHOro noraweHust MHBECTMLMOHHbBIX naeB 6e3 3asBneHus
TpeboBaHuii BnagenbLeB MHBECTULMOHHbIX NaeB 06 MX NoraweHnu.

CpepHeronoBas CHA MNMNO® (aanee - CIFCHA) Ha ntobor geHb onpeaensieTcsa B creayoweM

nopsaagke:

OnucaHue nopsigka Bbibpatb BepHoe,
nocraBuB X

- Kak oTHoweHne cyMmbl CHA Ha Kaxxablii pabounii aeHb KaneHaapHoro
roga (ecnu Ha pabouunit geHb KaneHaapHoro roga CHA He onpegensnach
- Ha nocnegHun geHb ee onpeneneHus, NpeawecTBYOWMin TaKoMy AHIO)
C Havana roga (c patbl 3aBeplieHns (OKoH4YaHus) popMmuposanuns NMUO)
0o patbl pacdeTta CICHA K ymncny pabouunx AHeln B KaneHAapHOM roay.

- Kak oTHoweHne cyMmbl CHA Ha Kaxablii pabounii aeHb KaneHaapHoro
roaa (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaensanacbh
- Ha nocnegHun geHb ee onpeneneHns, NpeawecTsYOWMin TaKoOMy AHIO) X
C Havana roga (c gatbl 3aBeplieHns (OKoH4YaHus) dopmuposaHus MNO)
Ao patbl pacyeta CICHA k uncny paboumnx AHeN 3a 3TOT nepuoga.

B uensax onpegenenunsa CICHA noa paton, 3a KoTopyk onpegensietca CHA TNO,
rnoHMMaeTca Kaxxaasa nata onpegeneHna CHYA MO, ykasaHHaa B Hactosawmx lNMpasunax
onpepeneHna CHA.

CYA lMN®D, B TOM uncne cpegHerogosas CHYA MNO® onpenenstoTca € TOYHOCTLIO 4O ABYX
3HaAKOB Mocsie 3andaTon, C NpUMEHEHNEM MNpaBu/l MaTeMaTUYECKOro OKpYr/ieHnsa B BaloTe
onpepeneHns CHYHA B cootBeTtcTBUM C [pasunamun Y MNO®, paencteyrOwMMM Ha paty
onpegeneHusa CHA.

PacueTHasa CTOMMOCTb WMHBeCTUUMOHHOro nas MNN® onpeaensaeTcsa C TOYHOCTbIO A0 4
(4eTblpex) 3HAKOB Nnocsne 3ansaTon, C NPUMEHeHNEM NpaBua MaTEMaTUYECKOro OKpyrneHus
B BantoTe onpegenenna CHA B cooTtsetcTBumu c lMNMpasunammn Y MNO, gencreyowmmMmm Ha

naty onpeaenenna CHYA.



NnOPAAOK ONPEAENEHUNA OATbl U BPEMEHWU, MO COCTOAHMIO HA
KOTOPbLIE ONPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULUMNOHHDLIX NAEB NNo

CrtouMoCcTb wuMyLlecTBa, MNepefaHHOro B OM/1aTy WHBECTUUMOHHbIX naes [NO,
onpenenseTcds B COOTBETCTBUM C TpeboBaHuasMu depepanbHoro 3akoHa «06
WHBECTULMOHHbIX POHAAX», NPUHATBIMU B COOTBETCTBMU C HUM HOPMATUBHbLIMW aKTaMu,
TpeboBaHuaMU YkazaHunsa N2 3758-Y n HacTtosawmmn MNMpasunamu onpeaeneHmns CHA.
[aTta, No COCTOAHUIO Ha KOTOPYHO OornpeaenseTrcs CTOMMOCTb MMYLLEeCTBa, NepeiaHHoro B
onnaTty MHBECTULMOHHbIX Naes MN®, He MoxXeT bbITb onNpeaeneHa paHee aaTtbl Nepeaayn
TAakoro wuMyLllecTsa B OMJaTy WHBECTUUMOHHbLIX MaeB, 3a WCK/KOYEHUEM CllyyaeB
onpeneneHns CTOMMOCTM MMYyLLEeCTBa, NepefaHHOro B OnjaTy MHBECTUUMOHHbLIX MNaeB
MN®, Ha oCHOBAHMKM OTYETa OLUEHLMKa.

[aTta, No COCTOAHUIO Ha KOTOPYIO OornpeaenseTcs CTOMMOCTb MMYLLEecTBa, NepeiaHHoro B
onnaTty MHBECTUUWMOHHbIX naes MNMN®, Ha OoCHOBaHMKM OT4YeTa OLEHLLMKA, HE MOXET b6biTb
paHee Tpex MecsueB A0 AaTbl NepeAaynm Takoro MMyLLecTBa B ONiaTy MHBECTULMOHHbIX
naes MNO.

CTtoMMoCTb MMYyLLEecTBa, MepefaHHoro B OnaaTy WHBECTUUMOHHbLIX naes [0,
onpeaenaeTcsa no CoCToaHU Ha 23:59:59 Ha paTy nepepjaydn uMmyllectsa B onnaTty

MHBECTULMUOHHBbIX naes MNMNO.

KPUTEPUWN TNPU3HAHMUA (NPEKPALLEHUS NPU3HAHUSA) AKTUBOB
(OBA3ATENLCTB)

AkTmBbl (0bs13aTenbCcTBa) nNpuHUMalTCcA K pacdety CHA B cnyyae wmx Npu3HaHMS B
cooTtBeTcTBMM ¢ MCOO, BBeAeHHbIMU B AeNCTBUE Ha Tepputopun Poccuinckonm depgepaumn.
Kputepun npusHaHusa (npekpaweHus npu3HaHus) aktuBoB (06s13aTenbCTB) B COCTaBe
aktmeBoB (ob6sa3aTtenbcts) [MN® npeactaBneHbl B COOTBETCTBYHOWMX [MpuioxeHnsax

HacTosawmx MNMpaeun onpegeneHna CHA.
METOAblI ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTUBbI N ob6g3aTtenbcTBa NN® oueHmMBaOTCs NO cNpasBeasIMBoM CTOMMOCTU B COOTBETCTBUM
¢ MCoO 13.



CToMMOCTb aKTMBOB, B TOM 4uc/ie onpegeneHHas Ha OCHOBaHMKM OT4yeTa OUEeHLMKa,
COCTaBJ/IEHHOro B COOTBETCTBUU C TpeboBaHnaMun deaepanbHOro 3akoHa ot 29 nionsa 1998
roga N2 135-03 «O6 oueHo4yHOM pgedatenbHoCcTM B Poccuiickon  depepaunm»,
onpepensetca 6e3 yyeTa HaNOros, KOTOpble YMNJayMBalOTCAd B COOTBETCTBUM C
3aKoHoAaTeNbCTBOM Poccuinckon depepaumm MAM  MHOCTPAHHOIO rocyaapctea npw
npuobpeTeHnn n peanmsaumm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCsd Ha OCHOBaHMW OTYeTa OLEHLMKA, eClin Takowm
OTYET COCTaB/IEH OLEHLMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHbI CaMoperynmpyeMblx
OpraHusauun OLEHLMKOB He MPUMEHSIINCbL B TeYeHue ABYX NeT B KOoAu4vecTtsBe ABYX U
bonee pas Mepbl AUCUMMIMHAPHOIO BO34AENCTBUS, NpeayCcMOTpeHHble deaepanbHbIM
3akoHoOM "O6 oueHo4YHOW pedATenbHOCTM B Poccurickon ®egepauun”, a Takxe
BHYTPEHHUMU [OKYMEHTaMuU CaMOperynpyeMblX OpraHmM3aumi OUEHLUMKOB, U CTax
OCYLLECTBNEHNS OLLEHOYHOW AeATeNnbHOCTM KOTOPOro COCTaBNSET HE MeHee Tpex JieT, a Tak
Xe UMEeWnUM KBaNMMUKALUMOHHBLIA aTTecTaT Mo COOTBETCTBYKOLEMY HanpaB/ieHUIO
OLEHOYHOWN AeATEeNIbHOCTMU.

B cnyyae onpeaeneHms CTOMMOCTU aKTMBA Ha OCHOBaHMKM OTYETA OLEHLIMKA AaTa OUEHKMU
CTOMMOCTM A0/MXKHa 6bITb He paHee WecTn MecsiueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO
onpegensetca CYA. Tlpu 3TOM CTOMMOCTb aKTMBa ONpeAensercd Ha OCHOBaHUMU
OOCTYMHOro Ha MOMeHT onpegeneHus CYA oTyeTa oueHWMKa C AaToW oueHKku Hambonee
6n1n3kon K paTte onpepesieHMs CTOMMOCTM aKTMBA, COCTaBNEHHOro C cobnioaeHunem
TpeboBaHM HOPMATMBHbIX MPaBOBbIX aKTOB.

MeToauKM onpeaeneHns cnpaBeaMBoi CTOMMOCTM KOHKPETHbIX aKTUBOB N 0683aTeNbCTB

npeacTaBfieHbl B COOTBETCTBYHOLWMX NPUNOXKEHNAX HacToawmx MNpasun onpeaeneHnsa CHA.

NOPAAOK KOHBEPTALMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B APYI'YIO BAJIIOTY

CTOMMOCTb aKTUBOB M 0653aTeNbCTB, Bblpa)XeHHast B MHOCTPAaHHOW BasiloTe, NMPUHMMAETCS
B pacyer CHA B BanwTe onpegenenHns CHA B cootsetctBuu c [lMpasunamun Y MNO,
AeNCTBYOWMMKM Ha aaTy onpeaeneHns CHA, no 6upxesoMy Kypcy 3akpbitna (TOM) MAO
«MockoBckas bupxa» Ha gaTy onpeaeneHus nx cnpaseanuBon CTOMMOCTU (fanee pata —
yKasaHHaa parta). B cnyuyae oTcytcTBus 6upxeBoro Kypca 3akpbitna (TOM) TAO

MockoBckast bupxa Ha ykasaHHylo gaTy, ucnonbsyetcsa 6mupxxeBon Kypc 3akpbitnsa (TOD)
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MAO MockoBckast bupxa Ha 3Ty Xe gaTy. Ecnu Ha yKasaHHYK AaTy He onpeaensoTcs
bupxxesble Kypcbl 3akpblTsa TOM n TOD MNMAO MockoBckas bupxa, ans uenen Hactosawero
nyHkTa MNMpasun, npuMeHsaeTcsa Kypc LleHTpanbHoro baHka Poccuiickon ®eaepaumm Ha 3Ty

Xe aary.

B cnyuyae ecnu LeHTpanbHbiM BaHkoM Poccurickon ®depepaumm He yCTaHOBMEH KypcC
WHOCTPAHHOM BankTbl, B KOTOPOW Bblpa)XXeHa CTOMMOCTb akKTuBOB (06s3aTenbCTB), K
BantoTe onpegenenns CHA B cooteseTcTBuM € NMpasunamu Y NN, AenCTBYOWMMN Ha AaTy

onpeaeneHnsa CHA, To ncnonb3yeTcs KpoCC-Kypc, onpeaensiemMblii cneayowmm obpasom:
Kpocc kypc = CUR/USD * USD/SCHA,
rpe:

CUR/USD - kypcC BaniTbl akTMBa / oba3aTenbCTBa K aMepuKaHCKOMY Aosinapy
(USD), yctaHoBneHHbin Intercontinental Exchange (ICE) (Kpocc-KypC WHOCTPaHHOW
BaNlOTbl, oOnpeaeneHHoM 4yepe3 amepukaHckun ponnap (USD)). Kpocc Kypc 3aTem

OKpPYIrndeTca Ao 4-X 3HAKOB Mocne 3ansToun.

USD/SCHA - kypc amepukaHckoro gonnapa (USD) k BantoTe onpeaenenms CHA B
cooTBeTCcTBMM C [Mpasunamu AY MNUNO®, pencteyowmMm Ha paty onpeaenenusa CYA,
onpefeneHHbln B cooTBeTCTBMM C ab3auem 1 Hactoswero pasgena. B cnyuae
HEBO3MOXHOCTW onpeaeneHns Kypca B COOTBETCTBMM C ab3aueM 1 HacToswero pasnena,
B kKayectBe USD/SCHA npuHMMaeTcs KypC aMepuKaHCKOro Jonsapa K BanwTe
onpegeneHna CHA B cootBetctBuM C [MpaBunamu Y MUNO, gencreylOWMMM Ha Aaty

onpegeneHnsa CHYA, yctaHoeneHHbin Intercontinental Exchange (ICE)..

NOPAAOK PACYHETA BEJINYUNHDbI PE3EPBA HA BbINJIATY
BO3HATPAXXAEHNA U UCIMNOJIb3OBAHUNA TAKOIO PE3EPBA, A TAKXKE
NOPAAOK YYETA BO3HATPAXAEHMA U PACXOAOB, CBA3AHHbIX C
AOBEPUTEJ/1IbHbLIM YINPABJIEHUEM NMNO®

Pe3epB Ha BbINAaTy BO3Harpa)kaeHuUs ynpasnsioLllen KOMNaHuu, creymann3npoBaHHOMY
aenosutapuio, bupxe u ndy, OCYLWECTBNSAOWEMY BefeHWe peecTpa BrajeNbleB
WHBECTULUMOHHbIX naeB [MN® (mnanee - pe3epB Ha BbiNAaTy BO3HarpaxaeHus),

onpeaensieTcs ncxoas n3 pasmepa BO3HarpaxaeHus, NpeayCcMOTPEHHOIO
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cooTBeTcTBYOWMM nuuam lMpasunammn Y MNO, n BkA4aeTcs B coctaB 06s3aTenbCTB
NMN® npu onpeagenennn CHA MNO.

NHble pe3epBbl He HOPMUPYIOTCH U HE BKIKOYAKOTCA B cocTaB obs3aTtenscts MNO.
MopsaaoK MNpU3HaHUSA, nMpekpaweHuUs nMpu3HaHUS W onpeaeneHns  crnpaBensinBown
CTOMMOCTM BO3HArpaxaeHu u pacxonoB, CBSA3@aHHbIX C AOBEpUTENbHbIM yrnpaBleHueM,

ykasaH B [1punoxeHuu 8.

NMOPAAOK YPEIyJINPOBAHMA PA3HOIJIACUN MBEXAY
YAPABJIAIOLWEN KOMMAHUEN n CNEUNAJINSNPOBAHHbLIM
AENO3UTAPUEM NP ONPEAENEHUNUN CHA

B cnydyae o6bHapyxeHuss pacxoxaeHun npum ceepke CnpaBkm o CYHA TNO
CneunanmsampoBaHHbIN geno3utapuii n Ynpasnsawwas komnaHmsa MU BbISCHAOT NPUYUHY
Pacx0OXAEHMN MU COrnacoBbIBAlOT BO3MOXXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHuss He 6bln yCTpaHeHbl A0 UCTEYEeHUs npefesibHOro cCpoka
npenocTtaBneHnss OT4YEeTHOCTM, aKT ob6HapyXeHus pacxoXaeHun QUuKcMpyeTcs B
MpoToKone pacxoxaeHun pesynbtaTtoB cBepkn CHA (nanee — MNMpoOTOKON pacxoXAeHui).
Mpu 3ToM CneumanusanpoBaHHbIM Aeno3uTapuin 3aBepseT CnpaBky o CHYA TN B
COrslacoBaHHOM YacTu ¢ nNpuaoxeHueM MNpoTokosa pacxoxaeHun n He nosaHee 3 (Tpex)
pabounx agHen c patbl noanucaHumsa [poTokona pacxoXaeHun ysesomnsieT o dakrte
pacxoxaeHua baHk Poccuwn.

dakT nocnepylowero yCTpaHeHUss pacxXOoXAEeHUNn MNOATBEpXAAeTcsa NyTeM 3aBepeHus

cnpaskn o CHA NMN® CneunannsmpoBaHHbIM aeno3ntapmneM 6e3 oroBopok.
MEPEPACYHET CYHA

B cny4dasx BbissBneHunss owmnbkn B pacdete CYA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOIO nasi, MpuUBOASAWEN K OTK/JIOHEHUK WCMNOb30BAaHHOW B pacyeTe
cToMMocTn aktuea (obsa3aTenbcrsa) B pasMmepe 0,1% wn 6onee koppekTHon CHA, n/mnu
oTknoHeHne CHA Ha 3TOT MOMeHT pacyeTta coctasnseTt 0,1% u 6onee koppekTHou CHA, a
TakK Xe B C/y4dyasX BbisBNeHUs @dakTa HeCBOEBPEMEHHOro Mnpu3HaHus/npekpalleHmns
npusHaHma akTtuBa (obsA3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuea
(obsazaTenbctBa) CneunanuMs3mMpoBaHHbLIM Aeno3uTapui U Ynpasnswowas KOMMNaHus
nponssoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. icnpasneHus

B yyeT MN® ana ocywecteneHns nepecdyeta CHA BHOCATCA AaTaMu, B KOTOpPbIX 6bin
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AOnNyLeHbl OTK/IOHEHUS CNpaBeasMBOM CTOMMOCTU UM CTOMMOCTM YUCTbIX akTuBos [NO.
YnpaBnawwas  KOMMNaHUA  OCYLLeCcTBnsdeT  Bo3MeweHue  yuwepba  Bnagenbuam
MHBECTULUMOHHbLIX MaeB B cooTeBeTrctBuu C [lpasunamm AY MO n HOpMATMBHLIMU
npaBoBbIMM akTamu Poccurickon ®eagepaumn B Cpok He 6onee 7 KaneHaapHbIX AHEN € AaTtbl
3aBeplleHns nepecyeta Bcex 3HavyeHnn CHA, B KOTOPbIX 6blIM BbISIB/IEHbI OTK/IOHEHUS, U
OTpaxXeHUs CyMMbl 3a40/KEHHOCTM YNpaBnasoLwen KoMmnaHum B ydete NMNO.

Ecnn BbiABeHHOE OTK/IOHEHWE WCMNOJSIb30BAHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) coctaBnseTr MeHee yeMm 0,1% koppekTHon CHYA, n oTknoHeHmne CHA Ha
3TOT MOMEHT pacyeTa cocTtasnisieT meHee 0,1% koppekTHon CHA, Ynpasnstowas KoOMNaHms
n CneumanunsmpoBaHHbIN Aeno3uTapui OnNpeaensiT, He NpuUBENO U  BblISB/IEHHOE
OTK/IOHEHME K NOCNeaAylWwmMM OTKIOHEHUAM B 4acTW, WCMNOb30BaHHOW B pacyeTe
cToMMOCTM akTmBa (obszatenbctBa), u CHA, coctaBnsowmm MeHee 0,1% KOppEKTHOM
CYA, 1 B cny4yae oTcyTcTBMA npesbiweHnii 6onee 0,1% He npom3BoaaT nepecyeT CHA un
pacyeTHON CTOMMOCTM OAHOM0 MHBECTULUMOHHOIrO Mnas, 4YMcina MHBECTULMOHHbBIX MaeB Ha
NUUEeBbIX CYeTax BrajesnbleB, HO BHOCAT HeobxoauMble ucrnpassieHus B ydeT MNO B
Tekywen pate (pAate BbIABAEHMSA  OTK/IOHEHWUA). YNpasasiowas KoMOaHusa U
CneunanmsnpoBaHHbIA Aeno3utapuin 06a3aHbl MPUHATbL Mepbl ANS npefoTBpaleHns

MOBTOPEHNA BbISIBIEHHOWM Cntyaumn.
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NMPUNOXEHMUE 1. NEPEYEHb AKTUBOB, NMOA/TEXALLUMX OUEHKE
OUEHLLIMKOM

Ha ocHoBaHuK oT4yeTa oueHwmka B NN oueHnBatoTCca cnefyowme akTmuBbl:

LleHHble 6yMarn, no KOTOPbIM B COOTBETCTBMM C HACTOSLLUMMU
MpaBnnamm onpegeneHns CHA oTCyTCTBYHOT MHble CNOCO6bI OLIEHKMU

[Jebutopckas 3ado/KeHHOCTb, B C/lydyae Haauumsa NpuM3HaKoB
obecueHeHMs WM HEBO3MOXHOCTWU TMPUMEHEHUS  UHbIX METOoAO0B X
onpeneneHnsa cnpaBeanvBoir CTOMMOCTHU

HekBanudunumpoBaHHble WHOCTPaHHblE (WUHAHCOBblE WHCTPYMEHTbI
(HA®W) npn OTCYTCTBMM UHbIX cnocob60B OLEHKMU




NMPUJTOXEHWME 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbINJIATY BO3HAINPAXAEHUA N ETO NCMNOJIb3OBAHWUE B TEHEHME
OTYHETHOIo rogA

Pe3epB Ha BblMJ1IaTy BO3HarpaxaeHus QopMupyeTcsa OTAeNbHO B 4aCTu pe3epBa Ha
BbINNaTy BO3HArpaxaeHus ynpasnslollen KOMNaHMM M B 4acTu pe3epBa Ha BbInNniaTy
COBOKYMHOrO BO3HArpaxaeHus crneuymannsnpoBaHHOMY Aeno3uvTtapuio, bupxxe v nauudy,
OCYLLeCTBASAKWEMY BeaeHMe peecTpa BnagenbueB MHBECTULMOHHBbIX naesB MNMNO® (ganee -
pe3epB Ha BbINAaTy NPOYMX BO3HArpaxaeHuin).

Pe3epB Ha BbINJ1aTy BO3HaArpa>xaeHmi Ha4YnNCISEeTCa U OTPaXaeTCs B COCTaBe 06593aTtenbCTB
MN® B TeyeHMe OTYETHOro roga: c Haumbonee nosgHen U3 ABYX AaT - AaTbl Hayana
KasieHAapHOro roga wnu aaTbl 3aBeplueHms (OKOHYaHusa) hopMMpoBaHMs - A0:

e [aTbl OKOHYaHMA KaneHdapHoro roaa;

e [aTbl BO3HWMKHOBEHMSI OCHOBaHWS AnSa npekpaweHus MNO (He Bkaw4daa gaTty
BO3HWKHOBEHMS OCHOBaHUS ANg npekpauweHns NMNO B 4acTn pesepsa Ha BbinaTy
BO3HarpaxaeHus ynpasnstoLwien KoMnaHmn);

e Haubonee nosgHen n3 AByX AaT NpuW NpekpaweHun - AaTbl OKOHYAHUSA npuema
TpeboBaHuin kpeautopoB [MUN® wnu [JaTbl OKOHYaHUS peanum3auum BCEro
umywectea MNO.

Pe3zepB Ha BbiNAaTy BO3HarpaaeHUM HadUCNSeTcsa cornacHo npasunam Y MU
HapacTalLWmMM UTOrOM 1 OTpaxaeTcsa B coctase obsa3atenncts NMN® Ha gaty onpegeneHus
CYA B TeueHuMe OTYETHOro roaa:

OnucaHue nopsigka Bbibpatb BepHoe,
nocraBsuB X

X

A5 oTKpbITbiX [TN®/6upxkeBbix [TNO

-Kaxabih pabouynin neHb

Ans nHTepBasibHbIx [TN®/3akpbiTbix TN

- Kaxablh nocnegHun pabounii geHb KaneHgapHoro mecsaua

- Ha paTty BO3HMKHOBEHMS OCHOBaHUA pAnsa npekpaweHus [NO
(BKOUNTENBHO)

- Ha Kaxayto agaty onpegeneHns CHA MNMNo

Pe3epB Ha BbiNMaTy BO3HarpaxneHus ynpasBfsioWen KOMMNaHMM U pe3epB Ha BbinaaTy
NpoOYMX BO3HArpa>kaeHuUn, B Ciy4yae, eC/iv pa3Mep TakmMxX BO3Harpa)aeHuin onpeaensieTcs

ncxonsa ns CrCHA, paccumTbiBalOTCs OTAENBbHO NO KaXA0M 4YacTu pesepBsa.

Oco6eHHOCTM pacuyeTa pe3epBa Ha BbiMJIaTy BO3Harpa>kAeHusa yrnpasBisiowen

KOMMAaHUU M pe3epBa Ha BbiMJlaTy NPOYUX BO3HArpa>xgeHum B 3aBUCUMOCTU OT
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yCcnoBuiA nopsakKka onpeaesieHMs pa3Mepa  YKasaHHbIX BO3HarpakaeHwum,

ycTtaHoB/NeHHbIX Mpasunamu AY NMANOD.

1. Ecnm B cootBetrctBum c [paBunamm AY TMN® pa3mep BO3HarpaxaeHus
yrnpasnsoLWen KOMMaHum K1 obuwero BO3HarpaxaeHus  cneunaandnpoBaHHOMY
aenosutapuio, 6bupxe u uUy, OCYLECTBASKOWEMY Be[eHUe peecTpa BhnajesnbLes
WHBECTULMOHHbIX naes MNMN® (panee — pa3Mep Npoymx BO3HarpaxaeHun) onpenensercs
kKak npoueHT oT CICHA (6e3 AoNONHUTENbHbLIX OrpaHMYEeHNIN), TO Kaxaas 4YacTb pe3epBsa
Ha BbINJaTy BO3HArpa>xAeHun onpeaenseTcs B crefylowem nopsake:

- Ha nepBbin paboynin AeHb OTYETHOro roaa

5, CU

rae.

Si. CyYMMa HauuCNeHus pe3epBa Ha MepBbli pabo4ynii AeHb OTYETHOIO roaa;

D - konnyecTBo pabounx AHEN B TeKyLeM KasleHAapHOM roay;

pacu o o
CHA"™ . pacuetHas (NpoMexyTouHas) BenmumnHa CHYA Ha nepsbiii pabounii AeHb

o S.
OTYETHOro roga, B KOTOpbI HAUYUCNAETCA pe3epB ', onpeaesieHHasa ¢ TOYHOCTbIO

[0 2 — X 3HAaKOB Nocsne 3anaTon no dpopmyne:

Axmuebvy, — Km,

CYA =
(1+ xykn + xnpn )
D
Axmugey, - pacyeTHas BeNMUYMHA aKTMBOB, BKJOYas  AeBUTOPCKYHO

3a[10/KEHHOCTb Ha nepBbln paboynin geHb OTYeTHOro roga. [ebutopckyto
3al0/IXKEHHOCTb Ha nepBbln paboumMin AeHb OT4YEeTHOro roga Heobxoammo
yu4nTbiBaTb A0 HAYMC/EeHUs BO3HarpaxaeHwi W pesepBa Ha BbiNaaTy
BO3HarpaxzaeHus 3a nepsebin pabounin aeHb OTYETHOro roga. B cnyyae onnatbl
B nepBbl pabounin AeHb OTYETHOro roga ynpasnswowen komnaHven ms MNO
BO3Harpa>XaeHun, HauyuCneHHbiX B nepBbli pabouyni feHb OTYETHOro roaa,

Heob6xoaMMO Mpu onpeneneHnnm pacyeTHON BeNIMYMHbI aKTUMBOB HA MepBbii
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pabouunit AeHb OTYETHOIO rofa YBENUYNUTb CYMMY aKTMBOB Ha CYMMY YMJla4eHHbIX

BO3Harpa>aeHuin B nepBbli paboumin AeHb OTYETHOro roaa.

Km, - BenuuMHa KpeaWTOPCKON 3aA0KEHHOCTM 6e3 yuyeTa HauYUCIIEHHbIX

BO3HarpaxzaeHuin Ha nepsbii paboymnin AeHb OTYETHOro roaa.

X - MpOLEHTHaA CTaBKa, COOTBETCTBYHOLLIASA :

Xyx, - Pa3Mep BO3HarpaxaeHus ynpasnsoLwen KomrnaHum otHocuTeslbHo CICHA,

yCTaHOBNEeHHbIN npasuiammn Y MNO® (B nonsax), AeUCTBYIOWMA Ha NepBbi pabouunii

AEHb OTYETHOIO roaa;

X,pn - COBOKYMHbI pasMep BO3HArPaXKAEHUIA CrieumanmsvpoBaHHOMy AEMO3UTapuio, |,

6upxxe n nvuy, OCyLLeCcTBNSAIOWEMY BeAeHVe peecTpa BnajenbLeB MHBECTULMOHHbBIX
naes [MN®, oTHocuTenbHo CICYA, ycTaHoBneHHbld npasunamu Y (B ponsx),

OENCTBYIOLWMIM Ha NepBbln paboumin AeHb OTYETHOIO roaa;

X, KaXXAasd npoueHTHasa CTaBKa, AEeNCTBoBaBLIast Ha I'IepBbIVI pa60qvu7| AEHb OTHETHOIO

roaa.
X + X
3HaueHune (1 + WDW> He OKpYrnsieTcs.

OkpyrneHve npu pacdete S; U CYA/““NPOV3BOANTCS Ha KaXKAoM AeNCTBUM [0 2-X

3HAKOB Mocse 3ansToun.

e Ha gpyrve gHu onpegeneHnsa CHA (3a uckiw4deHneM nepBoro paboudero AHSA

OTYETHOro roaa):

d-1 N
(CYAP™™ +Y.CYA) Y (x,T,) .
S- — t=1 * n=1 _ S ,
' D T 2.5

i k=1

roe:
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k - noOpsiAKOBbIA HOMEp KaXAoro HauucieHus pe3epBa B OTYETHOM roay,
NPUHUMaWMN 3HayeHnsa oT 1 Ao i. k=i — NopsaAaKoBbIM HOMep nocneaHero

(TekyLero) HauYucneHns pesepsa;

S, - CYMMa Ka)0oro npon3BeAeHHOro B TEKyLLEM OTHYETHOM roAy HaUNC/IEHNS pe3epBa;

S.- CyMMa ouyepefHOro (TeKyLlero) HauMcieHus pesepsa B TEKYLLEM OTUETHOM roay;

D - KONMYECTBO paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T,- KONM4YecTBO paboumx [AHe nepuona, OMNpeaeneHHOro C Havana TeKyLLero

OTYETHOro roaa Ao (BKIoYasn) AaTbl HAUYMUCIEHUA pe3epB.a S, ;

t - nopsiaKoBbIN HOMep paboyero AHSA, NpUHaANeXxawero nepruoay, 3a KoOTopbli

onpeaeneHo T7,, NpuHMMaloWmMi 3HaveHnst ot 1 Ao d. t=d - nopsakoBbIA HOMEP

paboyero AHs HauvceHns pesepsa S, ;

CYA, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHeL, Kaxxaoro paboyero AHs t,

3a uckmoueHveM aHs d. Ecnm Ha paboumii aeHb t  CYA He onpeneneHa, oHa

NpUHMMaeTca paBHol CYA 3a npeaLwecTBYOLWMA AHIO t pabounii AeHb OTYETHOMO roJa.

CYA*" - pacyeTHaa (npomexyTtodHasi) BenuvumHa CHA Ha paty d, B KOTOpPOM

Ha4YNCNAETCA pE3EPB Si , onpeaeneHHas ¢ TOYHOCTbIO 0 2-X 3HAaKOoB rnocsie 3anaTon no

dopmyne:
N N
Z(xyan ) Z(xnpnTn )
n=1 n=1
i-1 d-1 ( T T T )
(Axmusvly — Kmy + > S,)— (O CUA* ! ! )
CqAé)aw — k=1 . t=1 N D ,
Z(xyKnTn ) Z(xnpnTn )
n=1 + n=1
(1+ ( T T ))
D
Axmueuvl, - pacyeTHad Be/INYMHA  AKTMBOB, BKMOYasas  AebUTopcKyto

3a10/1XXEHHOCTb Ha paTty d. [JebuTopcKkyro 3a40/DKEeHHOCTb Ha aaTty d
Heob6xoAMMO yuuTbIBaTb A0 HaAYMUC/EHUs BO3HArpaxaeHunm wn pesepsBa Ha
BbINNaTy BO3HarpaxaeHus 3a gaty d. B cnyyae onnatel B AaTy d ynpasnstoLien
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KoMnaHunen ns NMNO sBo3HarpaxaeHnum, Ha4YUCNeHHbIX B gaTty d, Heo6xoaMMo npm
onpeaeneHnnm pacyeTHOW BEIMYMHbI aKTUBOB Ha AaTy d yBeINMYUTb CyMMY

aKTMBOB Ha CYMMY YyMjauyeHHbIX BO3Harpa)xaeHui B aaty d.

Km, - BeNn4MHa KpeaWTOPCKOWN 3aA0/KEHHOCTU 6e3 yyeTa HauYMCNeHHbIX

BO3HarpaxaeHmn Ha p[aTty d, BKAYas OCTaTOK pe3epBa Ha BbinnaTy
BO3HarpaxzaeHusa Ha gaty d-1, rae d-1 —npeawecTsyowmin pabounii AeHb aaTte
d.

i

=
S, - obwas cyMMa pe3epBOB Ha BbIMJaTy BO3HArpaaeHus, HAUNCNEHHbIX C
k=1

Hayana roga o aatbl d.

X - MpOLEeHTHaA CTaBKa, COOTBETCTBYIOLLIAS :

Xyx, - Pa3Mep BO3HArpaxaeHus ynpasnsiollel KOMMaHum oTHocuTenbHo CICYA,

yCTaHoB/eHHbIN npaswnamm Y MNO (B aonsix), AEMCTBYIOLIMI B Te4eHne nepvoda 7,

X,pn - COBOKYMHbIN pasmep BO3HArpaXaAeHMi CreumaniavpoBaHHOMy AENo3UTapuio,

6upxe 1 nuuy, OCyLLEeCTBNSIOWEMY BeAeHMe peecTpa BnaaenbLleB WHBECTULMOHHBIX
naes MU®, otHocutenbHo CICYA, ycTaHoBneHHbIM npasunamu Y MNMUO (B aonsx),

AencTeyowni B TedeHve nepwoga 7 ;
N — KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY rOAY;
X, - KakAas npoLeHTHasa CTaBka, AeiCTBOBaBLUAas B TedeHune nepuoaa 7, ;

T.- Konu4yectBo pabounx [AHen nepuoga, B KOTOPOM [EMCTBOBAsia CTaBKa X,

N
npuHaanexaluee nepuony 7,, rae T, = ZTn )

n=1
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N

2T 2 (x,T)
=1 + n=1 T )

N N

Zl(xy’an ) Zl(xnpnTn )
N e =

3HaueHus M ( T e )

D

~~
>

HE

D

N

OKpYrAsitoTCs.

5, , CUAL™

OKpyrfeHue npu pacyete NPOM3BOAMTCS Ha KaXK[0OM AENCTBUN A0 2-X 3HAKOB

nocsie 3angaTou.

2.Echm B cootBerctBun C [lpasunammn AY T[NO pa3Mmep BO3HarpaxaeHus
ynpasnsoLWen KOMANaHUM uan obwmin pasMep npoymx BO3HaArpaxaeHunm He 3aBUCUT OT
3HayeHns CICYA Ha paTy d, U BenMyMHa pesepBa Ha BbIMAATy Takoro BO3HArpaxaeHus
MoxeT 6bITb onpeaeneHa Ao pacyeta CICHA Ha paTty d, To Ang pacyeTa APYron 4acTtu
pe3epBa Ha BbINjaTy BO3HarpaxaeHus, KoTopas onpeaensercs, Kak npoueHT ot CIMCHA
Ha gaty d, ncnonb3ayoTcs GoOpMynbl, yCTaHOBAEHHble N.1 HacToswero MNpunoxeHus. Mpwu

Cq}"l ;M Cqupacu

3TOM B pacCyeTe BETNYNH nnun YUYUTbIBAOTCA cneayrowmne ocobeHHOCTHM B

OTHOLWEHNN HEKOTOPbIX nokasartenemn:

- pacyeT nokasaTens npousBoanTCcs 6€3 ydyeTa pas3Mepa pe3epsa,
HaYMCNEHHOro C Hayana roga Ao AaTtbl d, B OTHOLIEHMM TOrO BMAa BO3HArpaxaeHui,

NopsiIOK pacyeTa KOTOPOro He YCTaHOBJ/IEH, Kak npoueHT oT CICYA;
- nokasatens Kmy, n Km, BknoyaeT B cebs npeaBapuTesbHO PACCUUTAHHYHO Ha

Aaty d BenuMuuMHy pesepBa K HAYUCNEHUIO TOrO BMAa BO3HArpaXaeHus, pasMep KOToporo
B cooTBeTCcTBMU C paBunammn Y NMN® He ycTaHoBNeEH, Kak npoueHT oT CICHA;

- B pacyeTe MWCNONb3yeTCsd WM TONbKO 3HadeHne Xywn, €CcnuM pasmep
Bo3HarpaxaeHusa YK onpegensietca kak npoueHT ot CITCHA nnu Xnpn, €cnm obwumnmn pasmep

MpoYMX BO3HaArpaxxaeHun onpegensercs Kak npoueHT ot CICHA.

3. Echm B cootBerctBUM C [lpasunamu LAY TMNO pa3mep BO3HarpaxaeHus
ynpasnsooLwen KoMnaHmm n obwmm pasmep npoymx BO3HArpaxAeHWn yCTaHOBMEHbI KakK
npoueHT oT CICHA, HO npu 3TOM XOTA 6bl OAWH M3 HUX OrpaHWYeH npeaesbHOMn

(prKCMpoBaHHOM BEJIMYNHOM, TO AN pacyeTa pe3epBa Ha BO3HaArpaxaeHue ynpasnsioLlen
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KOMMaHMM U pe3epBa Ha MpouMe BO3HArpa)aeHuss UCMosb3ytTca  HOopMybl,

o pes
yCTaHoBNEHHbIe N.1 HacTosawero MNpuNoXeHus, Npy 3TOM B pacyeTe BeIMYnH d

Cq 1pacq

nnn

YUYUTbIBAOTCA cneaywwmne 0CO6EHHOCTM B OTHOLLEHMUN HEKOTOPbIX nokasaTenen:

- MepBOHa4yasbHO pacyeT Mpou3BOANTCA B COOTBETCTBMM C M.l HacTodAwero
MpunoxeHus, Kak ecnu 6bl 3HAYEHUA pa3Mepa BO3HarpaxxaeHus yrnpasnstowen KoMnaHnum
n obwero pasmMepa NpoUnx BosHarpaxzaeHuin 6oiin 6ol ToNbKO NpoueHTamMn ot CICHYA 6e3
YCTAHOBNIEHHbIX OrPaHUYEHNI;

- MNOJlyYeHHOEe pacyeTHoe 3HayeHue TOM YacTu pe3epBa Ha BbinNJaTty
BO3HarpaxaeHus, Kotopas orpaHmyeHa puKcupoBaHHoM BennunHon B NMpasunax 4Y NMNO,
CpaBHMBAETCA C YCTAHOB/IEHHbIMM OrpaHUYEHUAMU, N OMNpefendeTcsa OKOHYaTesbHas
BeNMYMHA TakoKh YacTu pesepBa Ha gaTty d, Npu 3TOM:

e €C/M  pacyeTHOEe  3HayeHue  YyAOBJIETBOPAET  AOMOJIHUTENbHOMY
orpaHu4yeHunto, yctaHosneHHoMmy [Mpasunamu Y MN®, TO Takasa 4dacTtb
pe3epBa NPU3HAETCHA OKOHYaTeNnbHOM Ha AaTy d;

e €C/IM pacyeTHoe 3Ha4yeHue He YyAOBJEeTBOpPSAEeT AOMOSIHUTENbHOMY
orpaHu4yeHunto, yctaHosneHHoMmy lMpasunamm Y MNMUO, To oKoHYaTesibHas
BenMuMHa pes3epBa Ha pJAaty d nepecymTbiBaeTCca MUCxXoas U3
(PUKCMPOBAHHOIO OrpaHUYEHNS;

- €C/IN OKOHYaTeNbHas BeMYMHaA YaCTun pe3epBa Ha BO3HArpaXxaeHuve nepecymtaHa
ncxoas w3  (UKCUPOBAHHOIO OrpaHuUYyeHusl, TO Jafiee OoCYLWeCTB/ISeTcsa nepecyer

L O pe pact
rnokasaTeneu d CHA]

nnu C Uuenbl nepecyeTa BTOPOM 4acTu pe3epBa Ha
BO3HarpaxaeHue (KoTopasi onpeaensieTcsa Kak npoueHT ot CFCYA 6e3 orpaHuyeHuin) B
rnopsagke, yCTaHOB/IEHHOM .2 Hactoswero [lpunoxeHusa. Npyu 3TOM paccyMTaHHasa B
HacCTOSALWEM MNYHKTE OKOHYaTesibHas BeNMyMHa 4yacTu pe3epBa Ha BO3HarpaxaeHwe, ans
uenenm panbHenwero pacyeta no .2 paccMaTpuBaeTCsd, KakK 4acTb pe3epBa Ha

BO3HarpaxaeHue, pa3Mep KoTopon nssecteH (onpegeneH) ao pacdera CICHA Ha paty d.

4. Ecnn B cootBeTcTBumn ¢ lMpasunamu Y MNMNO pasmep o4HOrO U3 BO3HarpaxaeHum
(ynpasngwowen KOMAOAHUM WMNN  NPOYMX BO3HaArpaxneHuin) ycTaHoBNeH B Buae
(pnKCMpoBaHHOMN BeNMYUHBI 6€3 AO0MNOSIHUTENIbHbLIX OrpaHMYeHUn B BuAE MpoueHTa oT

CIrCYHA, a pasmep apyroro onpegeneH, kak npoueHT oT CFTCHA n orpaHmyeH npenenbHOn
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dUKCUpPOBAHHOWM BEIMYMHOM, TO pacyeT pe3epBa Ha BbiNJlaTy TOro BMaa BO3HArpa)xaeHus,
pa3mep koTtoporo 3aBucut oT CICYHA wn orpaHuyeH npeaenbHOM OUKCMPOBAHHOWN
BENIMYMHOM, OCYLLECTB/ISETCA B CNeAyoWeM nopsake:

- NepBOHA4asIbHO pacyeT OCYLEeCTBNSAEeTCd B COOTBETCTBUMM C M.2 HACTOALWEro
MpunoxeHusa ana onpeaeneHns pacyeTHOro 3Ha4YeHnsa YacTu pe3epBa Ha BO3HarpaxaeHue
B BuAe npoueHta ot CICHA Ha paTy d;

- NOJIyYEeHHOE pacyeTHOe 3HayeHuMe 4acTu pe3epBa Ha BO3HaArpaxiaeHue,
yCTaHOBNEeHHOro Kak npoueHT ot CICHYA, cpaBHMBaeTCsa C yCTaHOB/NEHHbIMKU B [MpaBuniax
OY TN® orpaHuvyeHnsMuU, W onpenensieTcsd OKoH4YaTeNbHas BeNuMuYMHa TaKOW 4YacTu
pesepBa Ha gaTty d, npu 3ToM:

e EeC/IN pacyeTHOEe 3Ha4yeHue yaoBfeTBOpSAeT YCN0BUIO (HUKCMPOBAHHOMO
OrpaHuyeHusa, yctaHoBneHHoro [lpasunamun AY MUNO®, TO Takasd 4acTtb
pe3epBa NPU3HAETCHA OKOHYaTenbHOM Ha aaTy d;

e EeC/IN pacyeTHoe 3HaydyeHuMe He ypaosneTsopseT (GUKCMPOBAHHOMY
OrpaHn4yeHuto, YCTaHOB/IEHHOMY Mpasunamu nay Mnno, TO
OKOH4YaTenbHasa Benn4ymMHa pesepBa Ha AaTy d onpeaenseTrcs ucxoas u3

(DMKCMPOBAHHOIO OrpaHNYeHus.

5. Ecnhu B cooTBeTcTBUM C Mpasmunamun Y NMNO pazmep 04HOM0 M3 BO3HArpaaeHuin
(ynpasngwwen KOMNaHUM WNN  NPOYMX BO3HaArpaxneHuin) ycTaHoBNeH B Buae
(PUKCMPOBAHHOW BENUNYUHbLI C AOMNOJSIHUTENIbHBIM OrpaHU4YeHneM B BuAe MpoueHTa oT
CIrCYA, a pasmep apyroro onpegeneH, kak npoueHT oT CICHA 6e3 A0MNONHUTENbHbIX
OrpaHW4yeHWn, TO pacyeT pe3epBa Ha BO3HarpaxzaeHuwe ynpasnsiolen KOMMaHuM W
pe3epBa Ha Npo4yuve BO3HArpaxaeHusa OCYLLEeCTBNSAETCS B cneaylowem nopsaake:

- nepBOHa4yasbHO pacyeT MNpoOU3BOANTCA B COOTBETCTBMM C M.l HacTosdwero
MpunoxXeHnsa C NCNOSb30BaHMEM B pacyeTe TOSIbKO 3Ha4YeHun B Buae npoueHTta ot CICYA,
T.e. pacCymMTbIBAOTCA NpefefibHble 3HAaYEeHUS pe3epBa Ha BO3HarpaxxaeHue;

- Janee paccymTbiBaeTCA ycTaHossieHHaqa [Mpasunamun Y MAO® BennumHa 4vactu
pesepBa Ha BO3HarpaxaeHue, onpegesieHHass B Buae (PUKCUPOBAHHOW BENNYUHBI, W
CpPaBHMBAETCH C MOJIYYEHHbIM NpeaesbHbIM 3HAYEHNEM B NepBOHAYasibHOM pacyeTte, npu
3TOM:

e ecnn @UKCMpOBaHHAs BeSIMYMHA YacCTU pe3epBa Ha BO3HArpaxaeHue

yAOBNETBOPSET pacCYMTaHHOMY OrpaHuyeHuio B Buae npoueHta ot CICYA,
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ycTaHoBneHHoMy [Mpasunamu Y NMN®, To ocywecTBASIETCS nepecyeT 4acTu
pesepBa Ha BO3HArpaxzaeHuwe, KOTOpPOEe YCTaHOBNIEHO TOJIbKO B BuAae
npoueHta oT CIFCHA B cooTBeTCTBMM C MN.2 Hacrtodwero [NpunoxeHusa, wu
NoSly4YeHHble 3HayeHUs 4YacTen pe3epBa Ha BO3HArpaxzaeHue npuaHarTCs
OKOHYaTeNbHbIMW Ha paty d;

e ecnn (UKCUpOBaAHHas BeMYMHA 4YacCTU pe3epBa Ha BO3HArpaxaeHue He
YAOB/IETBOPSAET pacCYNTAHHOMY OrpaHuyeHuto B Buae npoueHta ot CICYA,
TO OKOHYaTes/IbHbIMU MPU3HAKTCA NepBOHavasbHO pacCYUTaHHbIE 3HAYEeHUS
yacTen pesepBa Ha BO3HarpaxzaeHue, onpeaeneHHble, Kak MNpoueHT OT
CrC4yA.

PasmMep cdoOpMMPOBaAHHOIrO pe3epBa Ha BbiNaaTy BO3HArpaXxAeHus yMEeHbLUAeTCsl Ha
CYMMbl HaYMCNEHHOrO B TEYEHMEe OTYETHOro rojAa BO3HarpaxaeHus ynpaBasitoLlen
KOMMaHuW, cneunanmanpoBaHHOMY Aeno3uTapuio, 6upxe M nuvuy, OCYLLEeCTBASKOLWEMY

BeleHne peecTpa BnagesnbueB MHBECTUUMOHHBLIX naes MNO.

[MpeBbllleHne pe3epBa MNpU HA4YUCAEHWU BO3HArpa)xaeHus YI'IpaBJ'IFlI'OU_I,eVI KOMMNaHunn,
BO3Harpa>xageHuA cneunanmanpoBaHHOMY Aeno3ntaputo, 6VI|3)K€ n nnuy,
ocyLllecTBngdoweMy BeaeHWe peecTpa BnajenbueB WMHBECTUUMOHHbIX naes [MAD, B

Te4YeHne KaneHaapHoro roga He AonyckKaeTcd.

He ncnonb30BaHHbLIA B TeYeHMe OTUETHOro roga pes3epB Ha BbiMaTy BO3HArpaxaeHus
NOAJIEXUT BOCCTAHOBJIEHMIO MO OKOHYaHWIKD OTYETHOro roga, HO He Mo34Hee MnepBoro
pabouero gHSA roaa, ciefytowlero 3a OTYETHbIM, M MPU3HAETCs B COCTaBe Npovnx A0XO40B.
YKazaHHOe BOCCTaHOBJ/IEHME OTpaxaeTca npu nepsoMm onpeaeneHunn CHA MAND B roay

cneayruwmMm 3a OTYETHLIM roa0M.

Oco6eHHOCTH onpeaesieHUusa pacyeTHOW BeJINYMHbI pe3epBa Ha BO3HarpaXaeHue
B YaCTU pe3epBa Ha yrnpas/siloLly0 KOMNaHMio n (Mn) yacTtm pesepBa Ha npouune
BO3Harpa>kAeHusi, ecJin COOTBETCTBYIOWMEe BO3Harpa>xA€Husi YCTaHOBJI€HbI
MpaBunamn AY NMNO® B Buae (huMKCMPOBAHHOM BE/IMUMHbLI 3a onpeAesieHHbIN

nepvoa BpeMeHMu.

BennunHa Ka>kaon 4yactmn pesepBa Ha BO3Harpa)XaeHue onpeaensieTcsi uCxoas n3 pasmepa
BO3HArpaxaeHus, npeaycMOTpeHHOro COOTBETCTBYOWMM nuuam MNpasunammn Y MAO. B

OTHOLWLEHNN BO3HaArpa>xgeHuA yrlpaBﬂﬂl-OU.lEﬁ KOMMNaHUn YKa3aHHbIVI B Tabnuue Huxe
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MopagoK pacyeTa pesepBa COOTBETCTBYET MOPAAKY pacyeTa

BO3HarpaxaeHus,

ycTaHoBneHHoMy lMNpasunammn Y MNO (ecnu Takon nopsaaok onpegeneH B Mpasunax Y

NNo).

Mopsgok pacyeta Be/IMYMHbI pe3epBa Ha Ka)kayro 4aTy ero
HaymcsieHns B c/ly4dae, ecsin CyMMa COOTBETCTBYIOLEro
BO3Harpa>xgeHus onpegesieHa, Kak (puKCMpoBaHHasi BeJINYNHa
3a onpeagesieHHbIA nepuog

Bbi6bpatb BepHoe,
nocraBuB X

3a kaXkAabli KaneHnaprlﬁ A€Hb MNponopLUunMoHasZibHO KaneHAapHbIM
OHAM nepuoaa, yctaHossieHHOM B MY Ana BenuumHbl BO3HarpaxaeHus,
Ha AaTy Ha4dncneHuda pesepea

3a kKaxpAabli pabounmit AeHb nponopuMoHanbHO paboymMM AHSM
nepuoaa, yctraHosfieHHoM B MAY ANs BeMUYMHbI BO3HArpaXxaeHus, Ha
AaTy HauucneHusa pesepsa

MponopuMoHasIbHO KOJIMYECTBY MecaleB B nepuoae, 3a KoTopbli
yCTaHoBneHa hUKCMpoBaHHas BeMUYMHa BO3HarpaxaeHusi, 3a NOJIHbIN
mecsay (ecnu nocneaHmn pabouymii AeHb Mecsaua He coBnagaeT C
nocneaHUM KaneHAapHbIM, TO pe3epB Ha MocieaHuin pabounii AeHb
MecsiLa NpM3HaeTCs B NONIHOM 06beMe 3a MOJIHbIN KaneHAapHbIN MecsL)

MponopunoHanbHO CHavasia KOJIMYECTBY MecsiLleB B nepuoae, 3a
KOTOPbIV yCTaHOBMIEHa (PMKCMPOBAHHAs BeNIMUMHA BO3HArpaXaeHus, u
NpPonopLUOHaNIbHO KOJIMYECTBY KaJieHAapHbIX AHEel B mecaue -
€CNN pe3epB onpeaesnisieTcs 3a HeNOJIHbIA Mecsal,.

MponopunoHasibHO KOMIMYECTBY MecaleB B Nepuopae, 3a KoTopbli
yCTaHoBNeHa MPUKCUPOBaAHHAA BeSIMYMHA BO3HArpaxaeHus, 3a nosHbIi
Mecsy (ecnu nocnegHuin pabounii oeHb Mecsaua He coBrnagaeTr C
nocnegHMM KaneHAapHbIM, TO pe3epB Ha nocnegHuin paboumin peHb
Mecsila npu3HaeTcsa B NOJHOM obbeMe 3a KaneHAapHbIn Mecsl,)

MponopunoHanbHO CHavasia KOJIMYECTBY MecsileB B nepuoae, 3a
KOTOpbIV yCTaHOBMIEHa (PMKCMPOBAHHAs BeNIMUMHA BO3HArpaXKaeHus, u
NponopLMoOHaNbHO KOJIMYECTBY pabounx AHel B Mmecsaue - eciu
pesepB onpeaensieTcs 3a HeNnoJiIHbIN Mecsl.
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NMPUJITOXEHWME 3. MOAEJIN N METOAbl OLUEHKN CTOMMOCTU LEHHbIX BYMATI
OBLUME NMOJIOXXKEHUA

[ns oueHKM cnpaBeanMBON CTOMMOCTU LIEHHbIX ByMar MCNonb3yloTCst UCXOAHbIE AAaHHbIE YPOBHS 1, 2 n 3. Mpwn 3TOM
HanboNbLLUMIA NPUOPUTET OTAAETCA LIEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AAHHbIE
YpOBHS 1) Y HAUMEHDBLUWIA NPUOPUTET - HEHABAOAAEMbIM UCXOAHbIM AaHHbIM (MCXOAHbIE AaHHbIe YPOBHS 3).

Bbibop yMeCcTHbIX METOA0B M MoAenen onpeaeneHns cripaBeasiMBon CTOMMOCTM LIEeHHbIX 6yMar M UCTOYHUKOB MUCXOAHbIX
OaHHbIX, HEobXxoAMMbIX ANs onpeaesieHuMs cnpaBensinBoM CTOMMOCTM, 3aBUCUT OT AEWCTBYHOLLUMX OrpaHUYEeHU Ha
pacrnopshXeHne LueHHbIMM ByMaramum Ha COOTBETCTBYHOLWMX pblHKaxX. CTOMMOCTb LEeHHbIX 6yMar ogHOro Bmaa Win ogHoro u
TOrO e BbiNyCKa HaAEXUT OnpeaensTb C UCMOJIb30BaHMEM OTnYaowmxcs (pa3HbiX) METOAOB ONpeAeneHnss CTOUMOCTU
N UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMecTHbl B AaHHbIX 06CTOSATENLCTBAX, C YYETOM KPUTEPUEB, OTPa>karoLmx
CNOCOBHOCTb pacnopsiXaTbCs LeHHbIMM 6ymaramu. K TakuM KpuUTepusiM MOryT OTHOCUTbLCS, B TOM YMUC/NE€ MECTO XpaHeHUs
LeHHOMW byMaru; AenCTBYyloWMe OrpaHUYuTeNbHbIE Mepbl, BBEAEHHble B OTHOWEHUN Bragenbua LeHHbIX 6ymar (MHOoro
nvua, ocylwecTBaskowero npaeBa nNo UeHHbIM 6ymaram) nmb6o wmHoro nuua (opraHusaumm), B KOTOPOM (KOTOpPOW)
YUYMUTbIBAKOTCA NpaBa Brajesnbla LeHHbIX 6ymar, coctaBnaowmx mmywectso NMNU®; AoCTynHOCTb 6MpX M (MNn) TOPro.biX

nnowanok ana 6pokepos, ¢ KOTOpbIMK 3akntoueHsl YK .Y. NMN® cooTBETCTBYOLWME A40roBopbl (cornaweHus).

AKTUBHbIM PbIHKOM /715 LeHHbIX byMar, ONYLWEHHbIX K TOpraM Ha pOCCUMUCKOWN UM MHOCTPaHHOW Bupike npusHaeTcs

NOCTynHas 1 HabnaaemMas 6upykesas niollaaka B ciyvyae o4HOBPEMEHHOIO COBNI0AEHUS HMKENEPEUNCTIEHHbIX YCTOBWUIA:

e LeHHas bymara gonyuieHa K Topram Ha poCCMMCKOW M MHOCTpaHHOM Bupxe, npueeaeHHon B NpunoxeHun 4,
M Ha 3TuX bupxax ynpabnaowas KOMNaHUsa MMeeT BO3MOXHOCTb pacrnopsaxaTbCs LeHHOW 6ymaron, B TOM

yucne c yyactuem 6pokepa;
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e Hannumsa ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHus crnpaseasinBoM CTOMMOCTUM MPU HaIWYUW HEHYNEBOr O
obbema ToproB Ha agaty onpeaenenms CHA (B cny4yae, ecnin Ha BCeX AOCTYMNHbIX U HabnogaemMbiX 6UpxeBbix
naowankax 6bln HETOProBbIM AeHb Ha AaTy onpeneneHns CHYHA - aHanu3MpylTCa AaHHble MOCNeAHero
TOProBOro AHSA Ha AAaHHbIX MoWaaKax, NpeawecTBYoLWero HETOProeomy);

e KONMYecTBO caenok 3a nocneaHue 10 (JecaTb) TOProBbiX AHEN B peXMMe OCHOBHbIX ToproB — 10 (AdecsaTb) u
bonee;

e COBOKYMHbIN 06beM caenok 3a nocneaHue 10 Toproebix AHen npesbicun 500 000 (MaTbcoT Thicay) pybnen
(nnn cooTBeTCTBYOWMA pybneBbin 3KBMBANEHT No Kypcy baHka Poccuu Ha paaTy onpeaeneHuss akTUBHOIO

pblHKa (faTy onpeaeneHuss CHA), ecnv o6beM caenok onpeaesneH B MHOCTPAHHOW BantoTe).

KpuTepuin o KonmyectBe CAENOK MNPUMEHSETCS B Cllyyae, ecnim Ha BCeX AOCTYMHbIX HabntoaaeMbiX pblHKaxX, Ha KOTOPbIX
TOopryeTtcs ueHHas 6ymara, B AOCTYMHbIX MCTOYHUKAX MHGOPMaUMM ecTb AaHHble O KONM4ecTBe caenok. B otcytcTBum
KpUTEpUS O KOJTMYECTBE CAENOK XOTS 6bl HA OA4HOM AOCTYNHOM HabnAaeMOM pbliHKe ANa onpeaeneHns akTMBHOMO pbiHKa
NPUMEHSIETCS TONIbKO KPUTEPWUIA COBOKYMHOro obbema caenok 3a nocreaHne 10 ToOproBbiX AHEN, KOTOPbIA A0SIKEH
npesbiwaTte 3 000 000 pybnen (Mnn COOTBETCTBYIOLWMUIA pybneBbin 3KBUBANEHT MNo Kypcy baHka Poccum Ha paty

onpeaeneHns akTMBHOIoO pbliHKa (AaTy onpeaenenus CYA), ecnn o6beM caenok onpeaeneH B MHOCTPaHHOM BanoTe).

B cnyyae, ecnu ueHHasa 6ymara TopryeTcs Ha poCCMNCKON Bupxxe B OCHOBHOM pexuMe TOPros C pacyeTamu B pybnsax n B
WHOCTPaHHOM BasnlTe W TakKMe peXxuMbl TOPros AOCTYMHbl A/ COBEpLUeHUs CcAenoK 3a cyeT umyuwecrtsa MN®, To
COBOKYMHbIN 06BbEM CAENOK U KONIMYECTBO CAeNoK onpeaensercsa no obwemy obbeMy TOpros C pacyetaMu B pybnsax v B

MHOCTPaHHOW BantoTe.

OnpeaeneHne akTUBHOIO pblHKA OCYLLECTBNAETCS C YYETOM TOr0, YTO BO3MOXHOCTb MCMNO/Ib30BaHUSA AaHHbIX NOCNeAHEro
TOProBOro AHA Ha TOProBbIX MJowagKkax He NpUMeEHseTCa B Cllydae, Korga HeToOproeblin AeHb (MM OTCYTCTBME TOProB Ha
(oHOOBOM pblHKE) CBSA3aH C MPUMOCTAaHOBKOW TOProB Mo peweHutio baHka Poccmu, NpMOCTaHOBKOW TOProB B Cliyvae
OOCTUMXKEHUS YCTAHOBMNEHHbIX 6MpXen NOporoBblX 3HAYEHUN WAU UHBIMKM COBbLITUAMM (COrNAacHO MOTMBUPOBAHHOMY
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Cy>XXAEHUIO ynpaBnmou.l,eVl KOMI'IaHVIVI), CNOCOBHbLIMK CyLeCcTtBeHHO NoBJIMATb Ha U3MEHEHWNE cnpaBe,anBon CTOMMOCTU B

TakKol HETOproBblit AE€Hb MO CPaBHEHWUI C MOC/EAHUM TOProBbiM AHEM. B cnydyae, ecnu BO3HUKLILUME OBCTOATENLCTBA

NPUBOAAT K 3aTPYAHEHMIO (HEBO3MOXHOCTKM) onpeaesieHnst CNpaBeaAMBON CTOMMOCTU aKTMBOB, YNpaBastowas KoOMNaHus

obsa3aHa NMPUOCTaHOBUTb Bblaa4yy, norawleHne m 06bMeH MHBECTULUMOHHbLIX NaeB NaeBOro MHBECTULMOHHOIO CbOH,D,a no

npn4ynMHam, He 3aBucallMM OT YI'IpaBJ'IFII-OLLI,EI7I KOMMNaHnn, 6e30THOCUTENIbHO TMMNa NAeBOro MHBECTULMOHHOIO CbOHD,a n

HE3aBUCNMO OT CbaKTVI‘-IeCKOFO npoBeaeHna npoueayp no Bblaaye, norawleHnNo m 06MeHy MHBECTULUMOHHbIX NaeB B MOMEHT

BO3HWUKHOBEHMSA 0693aHHOCTM NO NMPUOCTAHOBJIEHUIO.

Ona oueHkmn CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LEHHbIX 6YMaF B LeNAX HacTtodawmnx npasnsl OCHOBHbIM PbIHKOM MNPU3HAETCA:

OCHOBHOM PbIHOK 4151 LUEHHbIX 6ymar B
uenax Hacroawux MNpasun onpepeneHns
CYA

MopsAoOK NpU3HaHUS PpbiIHKA OCHOBHbIM

Ansa ueHHbIX 6yMar poCCUMCKNX SMUTEHTOB
(3a ucknroueHueM o6auraumnii BHEWHNX
06/1IMrayMoHHbIX 3aiMOB Poccuickom
deanepaumm n LeHHbIX 6yMar MexxkayHapoaHbIX
KOMMaHui)

MockoBckasi 6upxa, ecnm MockoBckasi 6upKa IBNSIETCS aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBcKkas bupixa He SBNSeTCS aKTUBHBIM PbIHKOM — POCCUICKas
6upxeBas nnowanka M3 4YMc/la aKTMBHbLIX PbIHKOB, MO KOTOPOW onpeaesneH
Hanbonblwnin o6WMN 06BbEM CAENOK MO KONMMYECTBY LIEHHbIX ByMar 3a nocriegHue
30 (TpuauaTb) TOProBbiX AHEW, BK/tOYas [aTy OLEHKM, MO COCTOSIHUIO Ha
KOTOPYIO onpeaenseTcsi OCHOBHOM PbIHOK.

Mpwn oTcyTcTBUM MHDOPMaumm 06 obbeMe CAENOK MO KOSIMYECTBY LIEHHbIX 6yMar
ncnonb3lyercs uMHdopMauums o6 obbeMe caoenok B AEHEXHOM BblpaxeHun. lMpu
paBeHCTBe ob6beMa CAENIOK Ha pasfIMyHbIX TOProBbiX MJOLWaAKaX OCHOBHbIM
PbIHKOM CuMTaeTCs Toprosas naowagka ¢ HambonbWMM KOJIMYECTBOM CAE/OK 3a
AaHHbI nepunoga.

AnA ueHHbIX 6yMar MHOCTPaHHbIX 3MUTEHTOB,
B TOM uucne anasa o6nmragmi BHEWHUX
ob6nuraymMoHHbIX 3aMoB Poccuiickon
denepaumm, [OJNIrOBbIX LLEHHbIX 6yMmar
MHOCTpPaHHbIX rocyAapcTs, eBpoo6nuraumi
MHOCTPAHHbIX 3MUTEHTOB, LleHHbIX 6yMmar
MeXAYyHapoAHbIX (PMHAHCOBbIX OpraHM3alui,
LeHHbIX 6yMar MeXxayHapoaHbIX KOMMNaHUN,

MHOCTpaHHas nmnu poccumnckas bupxa us 4Ynmcia akTUBHbIX PbIHKOB, MO KOTOPOM
onpeneneH Hanbonbwnin 06LWNIA 06bEM CAENOK MO KONMYECTBY LEeHHbIX byMar 3a
nocneaHne 30 (TpuauaTb) TOProBbiX AHEN, BKOYas [AaTy OLEHKWU, MO
COCTOSIHMIO Ha KOTOPYIO onpeaensieTcsd OCHOBHOWM PbIHOK.

Mpwn otcyTtcTBUM nHdpopmaumm 06 obbeme caenok no KoIMYeCcTBY LEHHbIX Bymar
ncnonb3yercsa nmHdopmaums o6 obbeme coenok B AEHEXHOM BbipaxKeHuun. MNpu
3TOM BE/INYMHbI 06bEMa CAeNOK B BastoTe KOTMPOBKM nepeBoaaTca B pybnu no
Kypcy baHka Poccun Ha gaty onpegenenms CHA. lNpwun paBeHcTBe obbeMa caenok
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AONYLWEHHbIX K TOpraM Ha OpraHM3o0BaHHbIX
TOProBbiX Mjowaakax

Ha pa3/iInvHbIX TOProBbIX naowagkaxX OCHOBHbIM PbIHKOM CHUTAETCA TOproBas
naowagka ¢ HanbonblWMM KONNYECTBOM CAENOK 3a AaHHbIN nepwuoga.

ANns ueHHbIX 6yMar MHOCTPAHHbIX 3MUTEHTOB,
o6nuraymii BHEWHNX 06/IMralMoHHbIX 3aMMOB
Poccuiickoit dDegepaumm, 4ONTOBbIX LLEeHHbIX
6yMar MHOCTPaHHbIX rocyfapcTs,
eBpoo6auragmMii MHOCTPaHHbIX SMUTEHTOB,
LeHHbIX 6yMar MmexxayHapoaHbiX (P MHAHCOBbIX
opraHuM3auuii, He AOoNyLEeHHbIX K TOpraMm Ha
6uMprKeBbIX NJoWagKax, AOCTYNMHbIX
Ynpasnsiouwein KoMmnaHmm

BHebupxxeBol pbIHOK.

NOPAAOK OLEHKUN CTOMMOCTU LEHHbIX BYMAI

LleHHble 6yMmaru

Mopsaaok onpeneneHvs CﬂpaBEAﬂMBOVI CTOMMOCTH

LleHHble 6yMmarm

poccuiickux sMuTenTos 3a | 1+ METOA OUEHKM cnpaBeAsMBOi CTOMMOCTM LEeHHbIX 6yMmar, ans KoTopbix

MCKJIIOUEHNEM LIeHHbIX onpepensieTca akTUBHbIN 6Mp)KeBON pbIHOK (onpeaesieHne LeHbl HA OCHOBAaHUM
6ymar mexayHapoAHbIX MCXOAHbIX AAHHbIX 1-ro ypoBHA)
KOMIMNaHUnN

Ona onpepeneHus crnpasBeasiMBOMN CTOMMOCTU MCMNONb3YHOTCSA LieHbl OCHOBHOMO pblHKA 3@ MOCNeAHMUIA
TOProBbIN AeHb (M3 YMCia aKTUBHbIX POCCUNCKNX BUPXK).

Mcnonb3yeTcs ueHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBOWM CECCUU POCCUMNCKON BMpXXn Ha aaTty
onpepenenns CHA npu ycnoBun rnoaTBEpXKAEHNS €e KOPPEKTHOCTY.

28



LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOM, €CNM pacKpbIThbl laHHble 06 06beEMe TOProB 3a ZIeHb U 06bEM
TOProB HE paBEH HyJII0 U TakKas LieHa 3aKpbITUS HE paBHa HYJIHO.

Ecnu ueHHas 6ymara TopryeTrcsi Ha pOCCUMCKOM Bupxxe B pexuMmax TOProB C pacyetamu B pybnsx wm
WHOCTPaHHOW BanklTe, WU Takas 6up)xa NpuM3HaHa aKTMBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bbibopa
crnpaBeasIMBOM LeHbl UCMOMb3YOTCS NPUOPUTETHO LIEHLI TOrO peXuMa TOProe, Mo KOTOPOMY Ha AaTy
OLEHKWN onpeaeneH Hanbonblnin 06bEM NO KPUTEPUAM BbiGOpPa OCHOBHOMO pbiHKA, YCTAHOB/IEHHbIM B
HacToswweM MNpUNoXeHUN AN POCCUACKMX BUPKEBLIX MIOLAAOK.

B cnyyae, ecnm HU ogHa U3 LeH nNo Bbl6paHHOMy PEXNMY TOPros B onpep,eneHHoﬁ BankTe HE MOXET
6bITb MCNONb30BaHa Ha AaTy OUEHKWN, TO UCNONIb3YKTCA UEHbI Ha Ty XXE€ AaTy NO PEXUMY TOPros B
p.pyroﬁ Bantote c o6bemMomM TOpProBs no KpuUtepmsam Bbl60pa OCHOBHOI'O pblHKa B nopaakKe yMeHbLUEHNA.

AOna obnurayumii pOoCCUMCKNX SMUTEHTOB.

Ons onpepeneHna cnpaBeasMBOA CTOMMOCTWU, UCMOJb3YIOTCS LieHbl OCHOBHOMO pbliHKA 3@ NOCAeAHWUM
TOProBbln AeHb (M3 4UMCNA aKTUBHBLIX POCCUMACKUX 6upX), BblbpaHHble B cCreaylowem nopsake
(ybbiBaHua npuopuTteTa):
a) cpeaHeB3BeLWEHHAas LeHa Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUIMCKOM BUpPXKN Ha AaTy
onpegenenns CHA;
b) pbiHOYHas ueHa (2) Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUMCKOM OBUpXKM Ha aaTty
onpegenenns CHA.

CnpaBeanmeasi CTOMMOCTb [A0OJIrOBOM UeHHOW O6yMarn onpegensietcs C y4YeToM HaKOoMAeHHOoro
KYNOHHOro goxoga Ha gaty onpegenenuns CHA.

Ecnn Ha paty onpegenedHns CYA OTCYTCTBYKOT UEHbl OCHOBHOIMO pblHKa, Ans onpeaeneHus
CcnpaBeanBOi CTOMMOCTM LIEHHOM ByMarn NpMMeHSIIOTCS MOAEMN OLLeHKN CTOMMOCTU LieHHbIX byMmar 2-
ro YpOBHS, 3a UCKJTIOUEHMEM Cliydast, Koraa OTCYTCTBUE PbIHOYHbIX LleH 06y CnoB/IeHO HETOProBbIM AHEM
OCHOBHOro pblHKa. B 3ToM cnyyae Ha paty onpegeneHna CHYA ponycTMMO MCNOMb30BaTb LEHbI
nocnegHero ToproBoro AHs1 OCHOBHOM BUpxu.

2. Mopgenu u mMetoabl OLEHKUM crnpaBeA/iuBOM CTOMMOCTM LeHHbiIX 6ymar, ans
KOTOPbIX HE onpeaensieTca aKTUBHbIN 6Mp)KeBOi PbIHOK, HO UMEIOTCH MHbIe NPSAMO
WM KOCBEHHO Ha6niopaaemblie AaHHble (onpeaesieHMe LeHbl C UCMNOoJib30BaHUEM
MCXOAHbIX AAHHbIX 2-ro YPOBHS)
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2.1. CnpaBeanueas CTOMMOCTb aKL{MW POCCUMCKMX SMUTEHTOB OMnpeaensercs Ha OCHOBaHUM
cneaywwmx Mogenen n MeToaos:

2.1.1. CnpaBepnvBas CTOMMOCTb aKLMWA POCCUMCKUX BSMUTEHTOB, oO6paljarowMxcsa Ha
poccuMickux wu (MAM) MHOCTPaHHbIX (POHAOBLIX 6upXkax, onpegensercs B
COOTBETCTBUM C MOAENLH OLEHKW, OCHOBAHHOW Ha KOPPEKTUPOBKE WMCTOPUYECKOWM LEHbI
(Mopenb CAPM).

JaHHaa KoppeKkTUpOoBKa NPUMEHSETCS B Cllydae OTCYTCTBUS HaAbM0AaeMON LEHbI B TEYEHUE HE
bonee pecatn paboumx aHen (manee MCNoNb3ykTCS MOAENN OLEHKW, OCHOBAHHbIE Ha
NPUMEHEHUN UCXOAHbIX AaHHbIX 3-r0 YPOBHS).

B cnydyae npuHSTMS OpraHM3aTopoM TOProBAW pelleHUs 06 MCKIOYEHUU LIEHHbIX 6ymar w3
CrnucKa UeHHbIX 6ymar, AonyLlleHHbIX K Topram, v (Mnau) B Cny4vae MPUHSTUS peLleHus o
npekpaweHnn TOproB, a TaKXe €eCc/M TOprM MpeKkpalleHbl B COOTBETCTBMM C MpaBuiamu
NpPoOBEeAEHUA JIMCTMHrA OpraHM3aTopa TOProBAM 6€3 MNMPUHATUS peleHus O npeKpalleHun
Topros, Mmoaens CAPM B uensix onpeaeneHunsl cnpaBeaiMBoi CTOMMOCTU OLLEHMBAEMOr0 akTMBa
He NMpUMEHSIeTCa C AaTbl NPEeKpaLLEHMS TOProB..

[Ons uenemn oueHKM cnpaBeanmBoi CTOMMOCTU UCMNOMb3YEeTCS CpaBHEHNE ANHAMUKN AOXOAHOCTHU
3a onpefeneHHbi MPOMEXYTOK BPEMEHW aHanM3npyemoro (GUHaHCOBOro MHCTPyMeHTa C
AVHAMUKOM PbIHOYHbIX MHAMKATOPOB. B kayecTBe pbIHOYHOrO MHAMKATOpa (6eHuMapka) akuni
POCCUMNCKUX SMUTEHTOB MCNOb3yeTcs nHaekc Mockosckon bupxun (IMOEX).

dopMyna pacyeTa cnpaBeA/IMBON CTOMMOCTM Ha AaTy pacyeTa:
P, = Py x (1 +E(R)),
roe:
P, — cnpaBeanvBas CTOMMOCTb OAHOWN LieHHOW 6ymarn Ha JaTy onpeaesieHus cnpaBenJsnBoMN
CTOUMOCTMU;
P, — nocrnenHsas onpeaesieHHas cnpasennimBast CTOMMOCTb LileHHOW byMaru;
E(R) - oxxugaemas AOXOAHOCTb LeHHOoM byMmaru;

dopMysia pacueTa oxxugaemMon goxogHoctn moaenn CAPM:
E(R) =Rf+ B (R — RY),
roe:

R; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTM, MpUBEAEHHasi K KOJMYECTBy
KaneHAapHbIX AHEN Mexay AaTaMu ee pacyeTa:
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Ry = (R¢/365) x (T; — Tp),

rae:

R; - 6e3pncKoBasi CTaBka AOXOAHOCTM Ha AaTy onpeaeneHunst cripaBeAvBOA CTOMMOCTH;
(T, — Tp) - KONMNYECTBO KaNeHAAPHbIX AHEN MeXAy YKasaHHbIMW AaTaMu.

T, — AaTa onpeaeneHns cnpaBeasnBoli CTOMMOCTU;

T, — NpeablayLwas Aata onpeaeneHuns cnpaBeasMBoON CTOMMOCTY.

Ana akuuMii pOCCUMUCKUX SMUTEHTOB, TOpryemblx Ha MockoBckoW Bupxe 6e3puckoBas
CTaBKa [AOXOAHOCTM — CTaBKa, ornpeaefieHHas B COOTBETCTBMM CO 3HAYEHWEM KPWUBOW
6eckynoHHol aoxoaHocTn (cTaBka KB[) rocyaapCTBEHHbIX LEHHbIX 6yMar Ha WHTepBane B
oAVH roa. B pacyeTte ncnonb3yoTcs:

a)meToauka pacyéta KpuBOh OECKYMOHHOW AOXOAHOCTUM rOCyAapCTBEHHbIX obnuraumi,
onpeaeneHHas MOCKOBCKOW Bupxen;

b)anHamnuyeckne napameTpbl G-KpUBOM MO COCTOSIHUKO HA KaXAbll TOProBbli  AEHb,
ny6nmkyemble Ha opununanbHoOM cante MoCKoOBCKON BMpXxK.

CraBka KB/[ paccuuTtbiBaeTcss 6€3 NpOMEeXyTOUYHbIX OKPYI/IEHMA C TOYHOCTbK A0 2 3HAKOB
rnocne 3ansatou (B NpOLEHTHOM BblpaXKeHun).

Mpu OTCYTCTBUM 3Ha4yeHUs GE3PUCKOBOIN CTaBKM Ha AaTy pacdeTa, 3HayeHue 6e3puckoBoW
CTaBKM 3a 3TOT A€Hb NPUHMMAETCS PaBHbIM NOCNeAHEMY U3BECTHOMY.

Pml
Rm =-— -4
Pmo

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3HaY€HME PbIHOYHOIO0 MHAMKATOPA Ha AAaTy OnpeaeneHns cnpaBe.anBon CTOMMOCTH,

Pm, — 3Ha4YeHWe pbIHOYHOIro MHAMKATOPA Ha Mpeablayllyto AaTy onpeaesieHus cnpasBeasuBom
CTOMMOCTMW.

B - beta koapdUUMEHT, pacCUUTaHHbIA MO WU3MEHEHMSAM LUeH (3HayeHW) PbIHOYHOMO
MHAMKATOPA W U3MEHEeHMsAM UeHbl LUeHHon 6ymarn. [Onga pacdeta koadboduumneHta B
NCNOMb3YHTCA 3HAYEHMS, onpeaesieHHble 3a nocseaHme 45 ToproBbiX AHEN, MPEeALLECTBY HLWNX
AaTe onpeaesieHns cripaBeasiMBon CTOMMOCTH;

Beta koadhdMUMEHT paccunTbiBaeTCs Ha AaTy, nNpeawecTByloWylo JaTte onpeaeneHus
crnpaBenanBon ctomMmocTtu. MNpu 3TOM AaTta pacdeTta beta koadduumeHTa AOMKHA SABASATHCA
TOProBbIM AHEM.
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_ Covariance (R,, Rp,)

Variance (R,,)

Pa; Pm;

Pa;_; ' Pm;_;

a
m

rae:
R, - AOXOAHOCTb aKTUBa;

Pa, — LeHa 3aKpbITUS aKTUBa Ha AaTy i;

Pa,_, — npeablayLas LeHa 3aKpbiTUa akTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaYeHME PbIHOYHOIrO MHAMKATOpPA Ha AaTy i;

Pm,_; — Npeablayliee 3HaYeHne pbIHOYHOro MHAMKATOpPaA;

i=1..N, ToproBble AHW, NPeALIecTBYOLWME AaTe onpeaeneHms cnpaBeanBo CTOMMOCTY.

Mpn wncnonb3oBaHunm mogenn CAPM B uenax pacdyeta beta kKoadduumeHTa AN akuum
POCCUIACKNX IMUTEHTOB MPUMEHSAIOTCA 3HaYeHus LleHbl 3akpbiTua Ha MockoBckol bupyke npu
yCNOBUM MNOATBEPXAEHUS ee KOPPEeKTHOCTM B COOTBETCTBMM C MOPSIAKOM onpeaeneHuns
CnpaBeAnBOM CTOMMOCTM LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHue beTa kKoaddUUMEHTa OKPYrnasieTcs no npaBuiaM MaTeMaTU4yeckoro
OKPYFNeHUs 40 MSATU AeCATUYHbIX 3HAKOB.

[Ons pacyeTa AOXOAHOCTM aKTMBa@ WM PbIHOYHOrO MHAMKaTopa (6eH4YMapka), MCMNoNb3yHTCS
3HauYeHUs LeHbl 3aKpbiTUS U PbIHOYHOMO WHAMKATOpa 3a nocrnegHue 45 ToproBbiX AHEN,
npeaLwecTByowme agaTe onpeaeneHns crpaBeanvBoil CTOUMOCTU.

LleHa 3aKkpblTUs akTuBa Ha paTy onpeneneHus CﬂpaBe,ﬂ,ﬂMBOVI cCToMMOoCT B MOAENIN He
YUYUNTbIBAETCA.

Mpn OTCYTCTBMM LEHbl 3aKpbiTUS, OTBEYaloLWeEen YCNOBUSM YCTaAHOBJIEHHbLIM [1paBunamm
onpegenenns CHA, B Kakom-nnbo TOpProBbii AeHb B nepuoge 45 ToprosbiX AHEN, Ha AaTty
pacueTa koaddunumneHTa beta, MHDOpMaLMS 0 3HAYEHUM PbIHOYHOIO MHAKKaTopa (beHumMapka)
n 6e3pnCcKoBOI CTaBKKM 3@ 3TOT TOProBbI AE€Hb B MOAENIN HE YUUTbLIBAETCS.

Mpn HannumMm UeHbl 3aKpbiTUS, OTBEYAloLWeNh YCIOBUSIM YCTAHOBJIEHHbIM [1paBunamm
onpegenenns CHYA, n OTCYTCTBMW 3HAUEHUS PbIHOYHOrO MHAMKaTOopa (6eHumMapka) B KaKom-
nnbo ToproBbii AeHb B nepuoge 45 TOproebiX AHENW, Ha gaTty pacyeTta kKoadduumeHTa beta,
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3Ha4YeHne pbIHOYHOIoO MHAMKATOpPa (GGH‘-IMapKa) 3a 3TOT TOpFOBbIﬁ AEHb NPUHNUMAETCA paBHbIM
nocneaHeMy M3BeECTHOMY.

MokasaTtenu R,, R,, paccunTbiBatoTCa 6€3 NpOMeXyTOUYHbIX OKPYTrIEHUN.

C [aTbl BO3HUKHOBEHUS OCHOBaHMN ans npuMmeHeHusa mogenn CAPM po agatbl npekpalleHums
OCHOBaHWI ansa npumeHeHuns mogenu CAPM ucnonb3yetcs MHpopMauums TObKO Tol 6upxu,
KOTOpas onpeaeneHa Ha AaTy BO3HMKHOBEHWS OCHOBaHWI ans npuMeHeHuns mogenn CAPM. K
Takon nHdopMaLmMmM OTHOCATCSA criedylolimne 3HadYeHus :

a) ueHa 3aKpbITus;

6) 3Ha4YeHne pbIHOYHOIo NHAMKATopa.

2.1.2. CnpaBeanuBas CTOMMOCTb aKLIM POCCUMUCKUX SMUTEHTOB B cllyyae npuobpeteHus B
nepuopa pasMeLwleHns c AaThl NPUobpeTeHnsa 1 A0 NosiB/ieHns LueH 1 ypoBHS, HO He 6osee
10 paboumx gHen C paThbl, cneaylowen 3a AaToM OKOHYaHUSA pa3MeLleHus, AOoMyCTUMO
MCNONb30BaTb LIEHY pa3MelleHnss 6e3 KOppeKTUPOBKU. B oTCyTCTBUM LEeH 1-ro ypoBHS
CBblIlIE YKa3aHHOI0 CpOKa MPUMEHSETCS OLlEHKA Ha OCHOBAHWMW WUCXOAHbIX AaHHbIX 3-ro
YPOBHS. Ynpasnsiiowas KOMMaHUs Mo CBOEMY YCMOTPEHWUIO MOXET MeperTU Ha OLEHKY C
MCMNOSIb30BaHMEM MCXOAHbIX AAHHbIX 3-ro0 YPOBHS A0 WCTEYEHMs YyKasaHHOro Cpoka,
060CHOBaB CBOE pelleHne MOTUBUPOBAHHBLIM CYXAEHMEM.

2.2. CnpaBeanueasi CTOMMOCTb 06/IMraumMii pOCCUMCKUX SMUTEHTOB (3a UCKJIlDUEHUeM
o6nuraumi BHeWHUX 061MraumMoHHbIX 3aiimoB Poccuiickont ®eaepauunn):

2.2.1 Onpepgensdetcsa C UCNO/b30BAaHWEM YKA3aHHOIMO HWMXE NMpUOpUTETa LEeH C yYeTOM Hananuums
AOCTyna K yKasaHHbIM LeHaM, a TaK >»Xe peneBaHTHOCTU WUCXOAHbIX AAHHbIX W MeTOAMK
pacyeTa, NPpMMeHsieMbIX NP pacyeTe yKasaHHbIX LeH NOCTaBLMKaMy C YY4ETOM OrpaHnyeHum
Ha pacnopsikeHue ueHHbIMM 6ymaramu. CnpaBennnBasi CTOMMOCTb AONFOBOM LeHHOW ByMarn
onpepensieTcs C y4eToM HaKornjeHHOro KyrnoHHoro goxoaa Ha aaty onpeaeneHnsa CHA.

2.2.1.1. UeHa, paccumtanHHasa HKO AO HPO no meTtogmkaMm, yTBEPXAEHHbIM
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. CpeaHss nHOMKaTMBHas UeHa, onpeaeneHHas no metroamke «Cbonds
Estimation Onshore», packpbiBaeMass rpynnon komnanui Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)
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2.2.1.3. WHaekcHas ueHa, onpegeneHHas no Metoauke RUDIP RUS (no
WMCXOAHBIM A@aHHbIM, OTHOCALWMMCS K 1 nnu 2 ypoBHIo (Mo ybbiBaHMO)),
packpbiBaeMass MHGOPMALMOHHO-aHaNUTM4YeCcKuM NnpoaykToMm RuData
Price MexayHapoaHoMW MWHMOpPMaUnOHHOM rpynnbl  «UHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4yae OTCYTCTBUSA paCcyYeTHbIX LieH, pacKpbliBaeMbIX YKa3aHHbIMU Bbillle NUCTOYHMKaMM
MHCIJOpMaLI,MVI, B CBA3M C HETOProBbiM AHEM 6Mp)K, Nno UTOraMm TOProB Ha KOTOPbIX
onpeaendrTcda pacdeTHble UEHbI, ANnAd uenen onpeaeneHuns cnpaBe,anBoﬁ CTOMMOCTHU
aKTUBOB WCMOJIb3YETCA UEHa, paCCiUTaHHaA No MTOraMm nocnegHeEro ToproBoro AH4.
Takon nogxon MCNOJIb3YETCA B OTCYTCTBUE C06bITMl7I, KOTOpblE MOrnn CywecCTBeEHHO
NMOoBJINATb Ha 3HA4Y€HUE pacquHoﬁ LEHbI B HeTOpFOBbIIz AEHb.

2.2.1.4. LleHa, onpepeneHHas Mo MOAENN OLEHKM pAns UeHHbIX 6ymar,
HOMUWHMPOBAHHbLIX B pybnsx, B COOTBETCTBMWM C [IpunoxeHvem 24
(Moaenb OUEeHKM UCMOb3YyeT UCXOAHbIe AaHHbIE 2-T0 YPOBHS B Cyyae
OTHeceHus obnuraumm K penTtmHroson rpynne I, IT nnm III)

Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HACTOSALEM MYHKTE Ha gaTy onpeaeneHmns CHA no
WHbIM NMPUYMHaM, CNpaBeaInBas CTOMMOCTb onpeaensieTcs C y4eToM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ons onpeaeneHMs cnpaBeasiMBoOM  CTOMMOCTM o6nuraumMm poCCUMCKUX
SMUTEHTOB, NMPUO6pPETEHHbIX NPXU pasMeLweHnn (B TOM yncie 3aMeLlaromx
obnuraumn, onnata KOTOpPbIX MpU WX pa3MeLlleHUM  OCyLLecTBAseTcs
eppoobnuraumamMm (B TOM 4ucie B ciaydae nepegaum (yCTynku) BceX
MMYLLECTBEHHbIX MU MHbIX NpaB No eBpoobanraumsiM poCCUNCKUM HPUANYECKNM
nvuam)), B OTHOLWIEHMWM KOTOPbIX Gblna 3ak/toyeHa caenka no npuobpeTeHuto
LLEHHbIX 6yMar C SMUTEHTOM MM NPOdEeCCMOHaNbHbIM YYACTHUKOM PbIHKA LIEHHbIX
6yMar, OKasblBalOWWUM 3SMUTEHTY YC/YyrM MO pa3MELWEeHUI0 LEHHbIX 6ymar ot
CBOEro MMEHW, HO 3a CYET U MO MOPYYEHUIO SMUTEHTA, NMM60 C NMbbIM APYrMM
TpeTbMM NINLOM B Mepuoa C AaTbl Hadasa pasMelleHMs No AaTy OKOHYaHuS
pa3MelweHnsa (panee — ueHHble 6ymarn, npnobpeTeHHblie Npu pasMeweHun), C
AaTbl NpnobpeTeHnss U A0 AaTbl OKOHYAHMS pa3MELLEHUS UCMOJb3yeTcs ueHa
pa3meweHna (ans AONroBbiX LUEHHbIX 6yMar - LeHa pa3sMeLleHUs C YYETOM
HaKOMJIEHHOr0 KYMOHHOrO A0X0A4ad, €C/M HAaJuC/leHMe KYMOHHOro goxoza 3a
nepuoa pasMeLleHnss npeaycMOTPEHO YC/I0BUAMM pa3MELLEHUS WU UHbIM
OOKYMEHTOM).
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Ona onpepeneHus crnpaBeasiIMBOA CTOMMOCTU LEHHbIX 6yMar, npuobpeTeHHbIX npwu
pa3MeLleHnn, C AaTbl, Cneayloweln 3a 4aTON OKOHYaHUS pa3MeLleHus, U 40 NosSBIeHUS
LeH 1-ro ypoBHS UK UEH, ONpeaesieHHbIX C YYETOM UCXOAHbIX AaHHbIX 2-ro AN 3-ro
YPOBHS (32 UCK/IOYEHUEM LiEHbI, ONpeaensieMon No MoAeNu OLEHKN ANS LeHHbIX Bymar,
HOMUWHMPOBAHHbLIX B pybnsX, B COOTBETCTBMU C [lpunoxeHvem 24, u CripaBeanvsoi
CTOMMOCTM, OnpeaesieHHOM Ha OCHOBaHWM OT4YETa OLUeHLWMKa), MNpUMEHSIEMbIX AN
oueHKM obnuraumin poCCUMCKUX IMUTEHTOB B COOTBETCTBUM C HacTosawmmu Mpasunamm
CYA, HO He 60nee 10 paboumx AHel C AaTbl OKOHYAHWS pa3MeLLeHUs, NCNoNb3yeTcs
LeHa pa3MelleHnsi, CKOPPEKTMPOBAHHAA MPOMNOPUMOHANIBHO WM3MEHEHUID 3HAYeHus
6e3pnCKOBOMN CTaBKM AOXOAHOCTM CTPaHbl PUCKa Ha CPOK, COOTBETCTBYHOLUMIA CPOKY A0
AaTtbl noraweHns (odepTbl) LeHHon Bymaru.
B kauecTtBe 6€3pMCKOBON CTaBKM AOXOAHOCTM CTPaHbl pUCKa MCNOJb3YHOTCS:

1) OAng ueHHbIx 6yMar, HOMUHUPOBAHHbIX B POCCUIMCKNX pybnsx — cTaBka KpUBOM

6ecKynoHHOM AoxoAHOCTU MockoBckoin Gupxuntt]

2) Ina ueHHbIX 6yMar, HOMUHUPOBAHHbLIX B aMEPUKAHCKMX JONnapax - CTaBKa,
Mo aMepUKaHCKMUM rocyAapcTBeHHbIM obnuraumnami?!

3) N ueHHbIX 6yMar, HOMUHMPOBAHHBIX B €BPO - CTaBka, 06/mMraumam ¢
penTtuHrom AAA EBpo3oHbI!

[na pacyeTta BbIbMpaeTCs COOTBETCTBYHOLAA PAcKpbiTas CTaBKa Ha CPOK, MaKCMMasbHO
NPUONMXKEHHbIN K CPOKY A0 AaTbl noraweHus (Mnuv ao 6nwkanwen patbl odepThl,
npeaycMmaTpyBalowen noraweHune, B C/lyyae, €CIM OHa MpeaycMOTpeHa YCNoBUSAMU
BblNycKa).

Pacuetr nponopuMoHanbHOM KOPPEKTUPOBKWM LEHbl pPa3MEeWeHnss Ha W3MEHeHue
3HauYeHns 6e3pUCKOBON CTaBKM AOXOAHOCTM CTpPaHbl PUCKA OMNpeaenisieTCs CrieayowmnM
obpaszom:

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

(21 UcTouHuK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
B3] NcTtounuk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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2.3.

(1 +Rfy, * (T — t,)/365)
(1 4+ Rf, * (T —t)/365)
PV, - cnpaBeanueas LeHa LueHHOM ByMaru Ha AaTy OUeHKU
Price — LleHa pa3MeLLleHnsa LeHHoln 6ymaru

PV, = Price -

Rf,, — 6e3puckoBas CTaBka Ha AaTy OKOHYaHWS pasMelleHus LeHHOM HBymarn Ha Cpok
[0 noraweHus (odepTbl)

Rf, — 6e3pnckoBas cTaBka Ha AaTy OLEHKM Ha CPoK A0 noraweHusa (odepTbl)
T - pata noraweHus (odepTbl)

t — AaTa OLUeHKH

t, — AaTa OKOHYaHMSA pa3MeLleHus LeHHon 6ymarn.

MonyyeHHas cnpaBeanvBas LieHa A0NroBOM LEHHOW ByMarn C yY4eTOM KOPPEKTUPOBKM
(PV,) okpyrnsieTcs Ao ABYX 3HAKOB rocsie 3ansToi.

CnpaBeanveBass CTOMMOCTb [IO/ITOBOW LIEHHOW 6yMarn onpenensietcs C  YYeToM
HAKOMJIEHHOIO KYMOHHOIO A0X0Aa Ha AaTty onpeaeneHus CYA.

C Hanbonee paHHeN 13 par:
- AaTa NosiBAeHns UeH 1-ro ypoBHSA WK UeH, onpeaeneHHblX C YYeTOM MCXOAHbIX
AaHHbIX 2-F0 MM 3-ro YpoBHS (3a UCK/TIOYEHMEM LiEHbI, ONpeaensaeMon no Mmogenm
OLEHKM ANa UeHHbIXx 6ymar, HOMWMHMPOBAHHbLIX B pPybnsix, B COOTBETCTBUU C
MpunoxexHnem 24, n CripaBeasiMBon CTOMMOCTWU, OMnpeaesieHHOM Ha OCHOBaHWM
OoT4yeTa oueHLMKa), NpUMEeHseMbIX A5 oueHKU obnnraumim poCCMNCKUX SMUTEHTOB
B COOTBETCTBUM C HacToswmmmn NMpasunamm CHA
- AaTa, npuxoaauwascsa Ha 11 pabounin aeHb, cneayloWMn 3a AATON OKOHYaHUS
pasmelleHuns,

cnpaBeasMBas CTOMMOCTb AOArOBbIX LleHHbIX 6ymar onpenensietcs B obuwem nopsake B

cootBeTcTBMMU C Npasnnamm CHA.

CnpaBeanvMBass CTOMMOCTb WMHBECTMLMOHHbIX MaeB POCCUMMACKUX MNaeBbiX
MHBECTULIMOHHbIX (POHAOB, a TaK >e WUNoTe4yHbiXx cepTudmMKaToB y4dacTus
onpeaenseTcs UCXoAs U3 pacyeTHOM CTOMMOCTM WMHBECTUMUMOHHOrO nas (MNoTe4yHoro
cepTudumKaTa yyacTus), pacCiMTaHHOro B COOTBETCTBMM C HOPMaTUBHbLIMW MPaBOBbIMU
aKkTamMm Ha gaty onpegenenms CYHA wm packpbitoro (npeaocrtaB/ieHHOro BagesnbuaM
MHBECTUUMOHHbLIX NaeB) ynpasnasowen koMmnaHmen MO (MNoTeYyHoro nokpbITUs).
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B cnyyae oTCyTCTBMS pacKpbITbiX YNpaBAAOLWENA KOMNAHUEN AaHHbIX O PpacyYeTHON CTOMMOCTHU
WHBECTMLMOHHOIO nas (ceptTudukarta ydactus), NpMMEHSETCSA OLLEHKA HA OCHOBAHMN UCXOAHbIX
OaHHbIX 3-r0 YPOBHS.

B cnydyae npuobpeTeHnss  MHBECTULMOHHbIX NaeB npuv  GOpPMUPOBaAHUM  MAEBOro
WHBECTUUNOHHOro ¢doHAa C AaTbl BblAAYM MHBECTULMOHHLIX MNaeB A0 AaTbl 3aBeplleHus
(OKOH4YaHMA) bopMUpPOBaHUA, cnpaBeannBas CTOMMOCTb MHBECTULIMOHHOMO Nas onpeaenseTcs
NCXoAs U3 CyMMbl AEHEeXHbIX CpeacTB (CTOMMOCTU MMYLLECTBa), Ha KOTOPYIO BblAAETCA OAMH
WHBECTULMOHHBbIN nar npu dopMMpoBaHUN.

2.4. CnpaBeanuBass CTOMMOCTb AE€MNO3MTApPHOW PACNMCKW, NpPeACTaBNSEMbIA aKTUB Mo
KOTOPOI TOpryeTcss Ha [AOCTYMHbIX Habniogaembix pbiHkax (cMm. [lMpunoxeHune 4),
onpeaensieTcs Ha OCHOBaHWM CNpaBeAsIMBOM LiEHbl MpPeACTaBfSIEMON LiEHHOW Bymarmu
(6a3oBoro akTtmBa), onpeaeneHHoMm Ha 1-M ypoBHE B COOTBETCTBMW C HACTOSILLMM
MpUIoXeEHNEM C YUETOM KONMYECTBA LIEHHbIX ByMar, npaBa Ha KOTOpble NOATBEPXAAET
oAHa Aeno3uTapHas pacnucka.

Ons peno3uTapHbIX pacrnncok, nNpeacTtaBNsi€MbI aKTUB MO KOTOPbIM HE TOPryeTcss Ha AOCTYMHbIX
Habngaembix pbiHKax (cMm. [NpunoxeHve 4), crnpaBeanvMeas CTOMMOCTb AEMO3UTAPHOM pacnmncKm
onpepensetca no mogenn CAPM B nopsake, YCTAaHOB/IEHHOM AJ11 OUEHKW aKUMIA MHOCTPaHHbIX
SMUTEHTOB, B TOM u4ucne naeB (akKuMin) WMHOCTPaHHbLIX WHBECTULUMOHHbIX OHAOB, aKuuii
MeXAYHapOAHbIX KOMMAHMN N AeN03UTapHbIX PacnmcoK.

3. Mogenn u mMeToabl OLEHKM CrnpaBeasiMBOM CTOMMOCTM LUEeHHbIXx 6ymar, ansa
KOTOPbIX OTCYTCTBYHOT Habnwpaemble pAaHHble (onpepesieHWe LUeHbl C
MCNoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKL{M POCCUMUCKUX IMUTEHTOB OrNpeaesisieTcs Ha OCHOBaHUK
oTyeTa OUEeHLINKa, COOTBETCTBYIOWEro 3aKoHOAATesbHbIM TpeboBaHMSAM B OTHOLUEHUM
oueHKkn nmyuwecrtsa NMNoO

3.2. CnpaBeasMBasi CTOMMOCTb 06aMraumMi poCCUMCKUX 3MUTEHTOB (3a UCKJIlOUYEHUueM
obnvraum BHewHUX o06NnUMrauMoHHbIX 3aiimMoB Poccuiickon ®depgepauum)
onpeaensieTcs C UCNoNb30BAaHNEM YKa3aHHOro HUXEe MpUOpPUTETa LEH C YYETOM Hanuuums
AOCTyMa K yKa3aHHbIM LEeHaM, a TaK XXe PeneBaHTHOCTM UCXOAHbIX AAHHbIX U METoAUK
pacyeTa, MNpPUMEHSEMbIX MNPM pacyeTe VYKasaHHbIX LUEH MOoCTaBlMKAMKU C  YYETOM
OrpaHMYEeHM Ha pacnopshKeHne ueHHbIMK byMaramu. CnpaBeanneas CTOMMOCTb AOJIrOBOWM
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3.3.

LeHHoOM 6yMarm onpegensieTcsd C y4eToOM HAKOMMEHHOro KYMOHHOro Aoxoda Ha Aaarty
onpepeneHusa CHA.

3.2.1. UeHa, paccuntanHHasa HKO AO HP[], onpeneneHHasa no metony 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 UCXoA4HbIM A@HHbIM,

OTHOCSWWMMCS K 3 YpPOBHI), packpbiBaemMas WHMOOPMaLNOHHO-aHAIUTUYECKUM
npoayktom RuData Price MexayHapoaHon nHhopMaLMOHHON rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4dae OTCYTCTBMSA paCyYeTHbIX LLEeH, paCKpbIBAaEMbIX YKA3aHHbIMU Bbille NCTOYHUKaMU
MHdJOpMaLlMM, B CBA3M C HETOProBbiM AHEM 6Mp)K, Nno UTOraMm TOProB Ha KOTOPbIX
onpeaendrTcda pacdeTHble UeHbl, And uenen onpeaeneHuns cnpaBe,anBoﬁ CTOMMOCTHU
aKTUBOB WCMOJIb3YETCA UEHa, paCCyiUTaHHaA No MUToram nocnegHero Toprosoro AH4.
Takon noaxon MCNOJIb3YETCA B OTCYTCTBUE CO6bITI/II71, KOTOpblE MOInN CyWweCTBEHHO
MOBJINATb Ha 3HA4Ye€HNE pacquHoﬁ LEHbI B HeTOpFOBbIIZ AEHb.

3.2.3. LleHa, onpeaeneHHas Nno MoAenu OUeHKM ANs LeHHbIX 6yMar, HOMUHMPOBAHHbLIX B

3.2.4.

py6nsix, B COOTBETCTBUM C [1puaoxeHnem 24 (Moaenb OLEHKM NCMOSb3YyeT UCXOAHbIe
AaHHble 3-ro YPOBHS B Clly4yae oTHeceHus obnurauum Kk IV penTuHroBon rpynne)

CnpaBeanueas CTOMMOCTb, oOrnpeaeneHHass Ha OCHOBaHWM OT4YeTa OLueHLUMKa,
COOTBETCTBYIOLLEro 3akoHoAaTeNbHbIM TpeboBaHMSAM B OTHOLIEHMW  OLLEHKM
umywecrea MNMANO.

B cnyyae, ecnu OUEHLLMKOM oOnpeaesieHa cnpaBeanvBasi CTOMMOCTb 6e3 yueTa
HAKOMJIEHHOro KYMOHHOro AoxoAa, TO CnpaBeAsvMBasl CTOMMOCTb OnpenensieTcs C
YUYETOM pacyeTHOro HaKOMJAEHHOro KYNMOHHOMO A0X0A4a Ha KaX Ayt AaTy OLEHKW.

CnpaBegnvMBass CTOMMOCTb MWHBECTULMOHHbIX MNaeB POCCUACKUX MNaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaK >Xe MNOTeYHbIX cepTUPUKATOB Yy4yacTus
onpeaensieTcss Ha OCHOBaHWM OTYETa OUEHLIMKAa, COOTBETCTBYHOLWEro 3akKoHoAaTeflbHbIM
TpeboBaHMAM B OTHOLLEHUM OUEHKN umyuwectea MNO

3.4. CnpaBeanneasi CTOMMOCTb A€MNO3UTAPHOM PACNUCKM OrnpeaensieTcs Ha OCHOBaHMM OTYETa
OLeHLUMKa, COOTBETCTBYIOLWEro 3akoHoAaTeslbHbIM TpeboBaHMAM B OTHOLUEHUM OLEHKM
umylecrtea MNMNNoO
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3.5. CnpaBeanveas CTOMMOCTb AeNO03UTHOro ceptudukarta onpeaensercs ¢ UCNosib3oBaHMeEM
MeToAa oOnpejeneHus CnpaBeasiMBON CTOMMOCTM JEHEeXHbIX CpeAcTB BO Bkihajax
(Opunoxenune 10).

B obuwem cnydae angd Bcex UEHHbIX 6YMaF MCNnoJjib30BaHME OTYETaA OUEHLIMKA, OrpaHN4YnBaeETCA
yCnoBunaMHU, NpMMeEHAEMbIMU B C/lly4ae€ BO3HUKHOBEHUA CO6bITVIl7I, BEAYLWNX K obecueHeHN0 aKTMBa
B COOTBETCTBUM C [MpuioxeHvem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
yucne:

e auv MHOCTPAHHbIX
MHBECTULIMOHHbIX
¢doHpaoB;

e L[OJIFOBbIE LIeHHbIe
6ymaru
MHOCTPaHHbIX
rocyaapcrs;

e eBpoobnurauumm
MHOCTPaHHbIX
SMUTEHTOB;

e LEeHHble 6yMmaru
MeXXAyHapoAHbIX
c¢unHaHCcoBbIX
opraHusauuvm

LleHHble 6yMmaru
MeXXAyHapoAHbIX
KOMMNaHUM

0O6auraumm BHEWHUX
06/ 1MrauMoHHbIX
3aumoB Poccuiickon
depepauun (FrOBO3
POD)

1. Metoa OUEHKM cCrnpaBeA/IMBOM CTOMMOCTM LUEeHHbIX 6ymMar, ana KoOTopbiX
onpepensieTcd akKTUBHbIA 6uMp>keBoW pblHOK (onpegeneHue LeHbl Ha
OCHOBaHMM UCXOAHbIX AAHHbIX 1-ro ypoBHSA)

YcnoBus M NOpsSAoOK oOnpeaeneHuss CcrnpaBeaiMBoOA  LeHbl 1 YpOBHS C  y4eTOM KpUTEpUEB,
XapaKTepu3yoLwmx BO3MOXHOCTb pacrnopsi)KeHMs LUeHHbIMKU ByMaramMmn, npeacrtassieHbl B [MpunoxeHunm
A K Hactoswemy MpunoxxeHuio.

Oco6eHHOCTM Bbl6opa LEeHbl, eciM LeHHas 6yMmara Topryercs Ha pOCCUMICKOW 6upxe B
pe)>xMMax TOproB C pacuetamm B py6nsiX 1 MHOCTPaHHOM BasloTe:

Ecnn ueHHas 6yMara TOpryetcss Ha pOCCUIACKON Bupxe B pexuMax TOpProe C pacyetamum B pybnsax u
WHOCTPaHHOW BantoTe, M Takas 6Gupxa npu3HaHa aKTMBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bbl6opa
ChpaBeasIMBON LieHbl MCMOMb3YOTCS MPUOPUTETHO LieHbl TOFO peXuMa Topros, MO KOTOPOMY Ha AaTty
OLeHKN onpeaeneH HambonblWnin 06bEM NO KPUTEPUAM BblI6Opa OCHOBHOMO pblHKA, YCTAaHOB/IEHHbLIM B
HacTosiweM [puNoXeHUn p[naa WMHOCTPaHHbIX 3MUTEHTOB. B cnyyae, ecnM HM ogHa M3 UeH Mo
BbI6paHHOMY peXXunMy TOpProB B onpeAesieHHONM BantoTe He MOXeT 6bITb MCNOMb30BaHa Ha AATy OLEHKM,
TO UCNOMb3YIOTCA LEHbl Ha Ty Xe AaTy Mo pexuMmy TOpros B ApPYroi BanioTe ¢ 06bEMOM TOPros Mo
KpUTEpUaM Bblbopa OCHOBHOMO pbiHKA B MOPSAKE YMEHbLUEHUS.

CnpaseanvBass CTOMMOCTb [OSIFOBON LeHHOM 6ymarn onpegensieTcd C Y4YeTOM HaKOMJIEHHOro
KYMOHHOro goxona Ha gaty onpegnenenHnsa CHA.

Ecnn Ha paTy onpepeneHusi cnpaBensiMBoM CTOMMOCTM OTCYTCTBYHOT LeHbl OCHOBHOIO pblHKa, A/
onpeneneHns CrnpaBeanvBoi CTOMMOCTM LEHHON 6yMaru NMpUMEHSIlOTCS MOAENU OLEHKM CTOMMOCTM
LeHHbIX 6yMar 2-ro ypoBHS, 3@ UCK/TIOUEHNEM CNydast, KOrZa OTCYTCTBME PbIHOYHbIX LIEH 06YCNOBIEHO
HEeTOpProBbIM HEM OCHOBHOIO pbiHKa. B 3TOM cnyyae Ha AaTy onpeaeneHus cnpaBeasivMBoin CTOMMOCTU
[OMYyCTMMO UCMNOJIb30BaThb LEHbl MNOCNeAHEro TOProBoro AHS OCHOBHOW 6UPXN.
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2. Mogenum n MeToabl OLUEHKM cCnpaBeaAsiIMBOM CTOMMOCTM LIeHHbIX 6ymar, ans
KOTOPbIX HEe onpeaensaercsa aKTUBHbIA 6Mp>keBON pPbIHOK, HO UMEKOTCH MHbIe
NPAMO MJIM KOCBEHHO Habnropaemble paHHble (onpeaeneHMe UeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)

YcnoBuss M NOpsSAoOK onpedeneHns CrnpaBejiuBOA  LeHbl 2 YPOBHS C  Yy4eTOM KpUTEpuUEB,
XapaKTepn3yLWwmx BO3MOXHOCTb pacrnopsiXeHus LeHHbIMKM ByMaramMmn, npeacrtassieHbl B [MpunoxeHunm
A K HacTtoswemy MpunoxxeHuio.

CnpaBeanvBasi CTOMMOCTb [OJSIFOBON LeEHHOW 6ymarn onpegensieTcd C YYeTOM HaKOMJIEHHOro
KYMNOHHOIo goxoza Ha gaty onpegeneHmnsa CHA.

Mcnonb3yemada onsa oueHKu aKkunm MHOCTPAHHbIX SMUTEHTOB, B TOM YMUC/1E MNaeB (aKu,mZ) MHOCTPaAHHbIX
MHBECTULMOHHbIX CDOH,D,OB, akumm MeXAyHapOoaHbIX KOMMaHun m AENO3NTApPHbIX paCnCoK MOAEN b
CAPM aHanormyHa mogenu gns pOCCVII;ICKIAX aKLI,IAlZ, C YYETOM HEKOTOPbIX ocobeHHocTeln npuMeHeHunaA:

2.1. B kauecTtBe pbIHOYHOro nHaMKaTopa (beHuMapka) akuMil MHOCTPaHHbIX SMUTEHTOB, NaeB
(aKumit) MHOCTpaHHbIX OHAOB, TOPryeMbIX Ha MHOCTPaHHbLIX BMpXax, a TakXe akuui
MeXAYHapoAHbIX KOMMaHMM WUCMOSb3yeTcsa MHAEKC 6MpXK, Ha KOTOpPOW onpeaeneHa
cnpasensnBasl LeHa ypoBHS 1 mepapxumu cnpaBeanmBOn CTOMMOCTM AAHHOW LEHHOWM
6ymaru Ha gaTty, npealecTBYOLWY AaTe BO3HUKHOBEHNS OCHOBaAHUM ANa NMpUMEHEeHUs
moaenu CAPM.

2.2. Tlo peno3mTapHbIM pacnuckaM UCNonb3yeTcss PbIHOYHbIM MHAEKC (6eHuMapk) B
OTHOWeEHNK 6a30BbIX akTUBOB. [1pn 3TOM BblibMpaeTcsa nHaekc (beHUMapk) Ton buprkeBoi
naowaakn, B CTpaHe KOTOpPOM BeAETCS OCHOBHas [AesiTe/IbHOCTb 3MUTEHTa
NpeacTaBASIEMOro akTMBa AEno3uTapHON pacrnmncku.

2.3. [Ona akuMii MHOCTPaHHbLIX 3MUTEHTOB B KayectBe 6e3pMCKOBOW CTaBKW AOXOAHOCTU
NPUMEHSAIOTCS CTaBKM, yKa3aHHble B MNpunoxeHun 6. MNpu 3TOM ANs akunii MHOCTPAHHbIX
SMUTEHTOB, NaeB (aKUWMn) MHOCTPaHHbLIX POHAOB, aKUUM MeXAyHapOAHbIX KOMNAHWA B
KayecTBe 6e3pNUCKOBOM CTaBKM AOXOAHOCTU MPUMEHSIETCS CTaBKa MO roCyAapCTBEHHbIM
bymaram B BaJjiloTe, COOTBETCTBYIOLWIEA  BasOTe€ MUCXOAHOM KOTUPOBKM 1 YpOBHS
oueHmBaeMmon akummn (nas). Ona geno3mtapHbIX pacnuMCOK B KayectBe 6e3pmMcKoBOM
CTaBKM [OXOAHOCTU MPUMEHSIETCS CTaBKa MO rocyAapCTBEHHbIM OyMaraM, «CTpaHa
puUCKa» KOTOPbIX COOTBETCTBYET CTPaHE, B KOTOPOW BEAETCS OCHOBHAs AEATENbHOCTb
3MUTEHTa NPeacTaBAseMOro akTMBa Aeno3mMTapHoOM pacnmcku. B cnyyae HECOOTBETCTBUS
Ba/lOTbl CTaBkn 6€3pMCKOBOM AOXOAHOCTM BajlOTE€ MCXOAHOW KOTUPOBKM 1 ypoOBHS,
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ncnosb3lyetcs 6e3puckoBas CTaBka B BantoTe, COOTBETCTBYHOLLEN BaslOTe MCXOAHOM
KOTMPOBKN 1 ypoBHS. Ecnn B MpunoxeHun 6 He ykasaHa CTaBka B HeobxoanmMon ans
pacyeTa BanlTe, TO Takasa CTaBKa ONpeaensieTcs C y4eToM YC/I0BUIA HacToswero absaua
Ha OCHOBAHMN MOTMBUPOBAHHOIO CYXXAEHUS YyNpaBAsoWwen KOMNaHUM.

2.4. B uenax pacyeta beta koadduumeHTa AN aKUW MHOCTPAHHbIX 3MUTEHTOB, Maes
(aKuui) MHOCTpaHHbIX (POHAOB, aKUWA MeXAYyHapoAHbIX KOMMAHUA W Aeno3uTapHbIX
pacnnucoK MNpPUMEHSIITCA 3HadeHus LeHbl 3akpbitusa  6upxu  (Npy ycnosum
NOATBEPXAEHMUSA ee KOPPEKTHOCTM B COOTBETCTBUM C MOPSIAKOM onpeaeneHus
cnpaBeasiNnBoOi CTOMMOCTU LUeHHbIXx 6yMar Ha 1 ypoOBHe), Ha KOTOpOM onpeaeneHa
Haanexalwlas KOTMPOBKA YpPOBHA 1 wunepapxuu crnpaBeasMBol CTOMMOCTM Ha AaTy,
NpeawecTBYOLYO AaTe BO3HWKHOBEHUS OCHOBaHWM Ans npuMeHeHna moaenu CAPM

2.5. [lns penosuTapHbIX pacnncoK B KayecTBe nokasaTtens P, MCNofb3yeTcs LeHa 3aKkpbiTus
CaMOW Aeno3MTapHOM pacrnmcKu.

3. Mogenun n Metoabl OUEHKM cnpaBennuBoﬁ CTOMMOCTU LEHHDbIX 6ymar, ans
KOTOPbIX OTCYTCTBYIOT HabnwopgaeMmble pAaHHbIe (OHPEAEHGHME LHeHbl C
MCNnoJib30BaHMEM UCXOAHbIX AAHHbIX 3-ro ypOBHH)

YcnoBus W NOpsSAoK onpeaeneHns CrnpaBefjiBOM  LeHbl 3 YPOBHSA C  y4yeTOM KpUTepues,
XapaKTepu3yoLWmMX BO3MOXHOCTb pacrnopsiXkeHusl LeHHbIMKM 6ymaraMm, npeacrasneHbl B MpuioxeHnu
A K HacToswemy MNMpunoxxeHuio.
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Moaenu oLUeHKN CTOMMOCTU LIEHHbIX ByMar, 1o KOTOpbIM ONpeaeseH aHalorMYHbIi aKTUB (OrpeaesieHNe LEHbI C YYETOM
MCXOAHbIX AaHHbIX 2-I'0 YPOBHS)

LleHHble 6yMmaru

Mopsaok onpeaesieHus crnpaBea/IMBoO CTOMMOCTU

LleHHas 6ymara saBnsierca
AONONIHUTENIbHbIM
BbIMYCKOM

Ons  onpeneneHns CcnpaBeanvMBOli CTOMMOCTM LEHHOW 6yMarm WCnonb3yeTcss LeHa Bbinycka
(@aHanorM4yHoro akTuBa), MO OTHOLUEHWUIO K KOTOPOMY JaHHbI/ BbINYCK SBASETCS AOMOSHUTENbHbIM,
onpeaeneHHas, Ha aaty onpeaeneHns CHA B COOTBETCTBMM C MOAENSAMU OLEHKW CTOMMOCTM LiEHHbIX
6ymar, Ans KOTopbIX OnpeaeneH akTUBHbIA PbIHOK (MCXOAHbIE AaHHble YPOBHS 2).

CI'IpaBe,D,J'IVIBaFI CTOMMOCTb onpeaensderca corziaCHoO 3ToMy nopsaakKy A0 BO3HUKHOBEHUA CI'IpaBELI,J'IMBOlZ
CTOMMOCTM LLE€HHOMN 6YMaFM, SABNSAIOLWENCSA AOMOJHUTENbHbBIM BbIMYCKOM.

LleHHas 6ymara,
noJsiyueHHasi B pesysbTate
KOHBEepTauum B Hee
ApYyroi ueHHoi 6yMmarm
(mcxopHON LeHHOM
6ymarmn)

Ons onpepeneHus cnpaBeasiMBON CTOMMOCTM LIeHHOW ByMaru, MCnonb3yeTcs LeHa MCXOAHOW LieHHOWM
6ymaru, onpegeneHHas Ha gaty onpegeneHms CHA B COOTBETCTBUM C MOAENSMWU OLEHKM CTOMMOCTMU
LEHHbIX 6yMar, ana KOTopbiX oOnNpeAesieH aKTUBHbIA pPbIHOK, CKOPPEKTUpPOBaHHas C Y4eToM
Ko3addurumeHTa KoHBepTaumMmn (MCXoaHble AaHHble YPOBHSA 2).

Ecnn HEBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSMU OLIEHKW CTOMMOCTU LIEHHbIX Bymar, ans
KOTOpPbIX OMpeaeneH aKTUBHbIN PbIHOK LIEHY WCXOAHOWN LieHHON 6yMaru Ha aaty onpeaeneHuns CUA,
ncnonb3yeTcss crnpaBeanmMBas CTOMMOCTb WMCXOAHOM UeHHoW 6yMaru, onpefeneHHass Ha JaaTty
KOHBEpTaLUnKn, CKOPPEKTMPOBaHHAs C y4eToM KoadduumeHTa KoHBepTaumm (MCXoAHble AaHHble YPOBHS
2).

CnpaBegnmBasi CTOMMOCTb oOrfpefensieTcs COorsliacHO 3TOMYy MopsaKy Ha Aaty KoueepTaumu. Co
cneayowen aaTtbl NpUMeHsieTcs 06WniA NOpPSAOK OLEHKMU.

e CnpaBeannBoON CTOMMOCTbIO aKkUMi C 6onbluen (MeHbLUEN) HOMUHANBHOM CTOMMOCTbIO, MPU3HAHHbIX
B pe3yfbTaTe KOHBEpTauuM B HUX WUCXOOHbIX aKuui, sBNseTcs crnpasennmBas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HMUX aKLMWN.

e CnpaBeanmMBoM CTOMMOCTbIO aKUWMW TOW Xe KaTteropuum (Tuna) C MHbIMKU MpaBaMu, MPU3HaAHHbIX B
pe3ysbTaTe KOHBEpTaUMM B HUX MUCXOOHbIX aKuui, sIBNSeTca crnpaseasMBass CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLUM.

e CnpaBeanMBoil CTOMMOCTbIO aKLUWIN, MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu npu ApobneHun
NCXOAHbIX aKUMN, ABMSIETCS CnpaBeasMBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWIA, AeneHHasl Ha
KoaddpuumeHT gpobneHus.

e CnpaBeanMBoil CTOMMOCTbIO aKUWM, MPU3HaHHbLIX B pe3ynbTaTe KOHBEPTAUMM NpU KOHCOIMAaLMm
NCXOAHbIX aKUMIN, SBNSIETCSA CripaBea/iMBasi CTOMMOCTb KOHBEPTUMPOBAHHLIX aKUMn, YMHOXEHHas Ha
KO3 PULMEHT KOHCONMAALMN.
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CnpaBeanmBoi CTOMMOCTbIO akuMi uam obnuraumii HOBOro BbiMyCKa, NPM3HaHHbIX B pe3ynbrarte
KOHBEepTauun B HUX KOHBEPTUPYEMbIX NCXOAHbIX LeHHbIX ByMar, BiseTca cnpaBeasiMBasl CTOMMOCTb
KOHBEPTMPOBAHHbIX LEHHbIX 6ymar, aeneHHas Ha Koaum4yecTBo akumii (obnurauwnii), B KOTOpoe
KOHBEpPTMPOBaHa ogHa KOHBepTUpyemas ueHHas bymara.

CnpaBeaiMBOi CTOMMOCTbIO aKLMI, MPU3HAHHbLIX B pe3ysibTaTe KOHBEpPTaLMU B HUX UCXOAHbIX aKLMiA
npu peopraHusaumm B OpMe CIUSHUSA, SIBASETCS CnpaBeasiMBasi CTOMMOCTb KOHBEPTUPOBAHHbIX
LEeHHbIX 6yMar, yMHOXeHHasa Ha KO3 dUUNEHT KOHBEPTALMM.

CnpaBeasiMBoi CTOMMOCTbIO aKLMA BHOBb CO34aHHOrO B pe3ysbTaTe peopraHusaumm B dopme
pasfenieHns Unun BblaeNeHns akUMoOHEepPHOro obLecTBa, NpM3HaHHbIX B pe3ysibTaTe KOHBepTauun B
HUX UCXOAHbIX aKUWi, SBNSETCS CrnpaBeasiMBasi CTOMMOCTb KOHBEPTUPOBAHHbIX akLMi, AeNeHHas
Ha Ko3(hdUUMEHT KOoHBepTaumu. B cnydae, ecnu B pe3ynbTaTe pasAefeHuss WAM BblAeNeHus
co3paeTcs ABa uAM 6onee aKLUMOHEpHbIX obuecTBa, Ha KO3(@PUUMEHT KOHBEpPTaALUM AENUTCS
OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbIX aKuUMiA, YMeHbLleHHass MnponopuMoHanbHO Aone
MMyLLLeCTBa peopraHM30BaHHOIr0 akLIMOHEPHOro obLuecTBa, NepeAaHHOro akLUMOHEPHOMY 06LLeCTBY,
CO34aHHOMY B pe3ysibTaTe pasaefnieHuns U BblAeNeHUs.

CnpaBeanvBas CTOMMOCTb aKUMiM BHOBb CO3J4aHHOrO B pe3yfbTaTe peopraHu3auum B dopme
BblAENIEHNS aKLMOHEPHOro 06LecTBa, MNpPU3HAHHbLIX B pe3yfbTaTe WX pacrnpeaeneHus cpeau
aKUMOHEPOB PeOpPraHN30BaHHOMO aKLIMOHEPHOro 06LecTBa, CYNTAETCS PaBHOM HYHO.

CnpaBeaiMBoi CTOMMOCTbIO 06Mraumini HOBOro BbiMyCKa, NMPU3HaHHbIX B pe3ynbTaTe KOHBEpTauum
B HUX MCXOAHbIX 06AMrauMii NMpu peopraHuMsaummnm 3MUTEHTA Takux obnuraumii, sIBNSeTcs cymma
3HauYeHWuh crnpaBeasMBOM CTOMMOCTb KOHBEPTMPOBAHHbIX 0b6nvrauunii 6e3 yyeta HKA v 3HauyeHue
HK no o6auraunm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBMWN C SMUCCUMOHHbBIMU AOKYMEHTaM
Ha AaTy OLEHKMU.

MpunoixxeHue A k MNMpunoxxexHuto 3. NMopaaok onpeaneneHunn
cnpaBea/ZIMBOM CTOMMOCTU MHOCTPAHHbIX LIeHHbIX 6yMar

Bblbop cnocoba oueHkn cnpaBeaiMBOM CTOMMOCTU UEHHbIX 6yMar (B TOM 4ucnie UeHHbIX 6ymar ogHOro m Toro xe
BblNyCKa) onpeaensieTcs HanmumeMm pakTuyeCKOm BO3MOXHOCTMU pacnopsi>aTbCs LeHHbIMWU 6yMaramu (LeHHoOW Gymaromn)
B YCNOBUAX HeapYyXXeCTBEHHbIX AENCTBUN, NpeanpuHMMAeMbIX CO CTOPOHbI MHOCTPAHHbIX rOCyAapCTB, MeXAYyHapOoAHbIX
opraHusauum, NHOCTPaHHbIX (PUHAHCOBbLIX OpraHu3aunim, MexXxayHapoAHbIX PAaCYETHO-KIMPUHIOBbIX LLEHTPOB «EBpOKAMpP
BaHk», r. bptoccenb, n «KnupctpuM BaHKUHM», 1. JTlokceMbypr, B TOM YncCne CBA3aHHbIX C BBEAEHUEM OrpaHNYUTENbHbIX
Mep B OTHOLWeHMN Poccunckon depgepaumn, poCCUNCKUX OPUANYECKUX Nuy U rpaxaaH Poccuinckon depepaunn.
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XpaHeHue yepe3 HKO AO HP
MecTo XpaHeHUsl, KaK KpUTEPUN OrPaHNYEHMS PaCcropsXKEHNS
LIEHHbIMX ByMaramMum

O6nuraumm nHocTpaHHoro ammreHTa, FOBO3 PO, MUHOoCTpaHHbIE aKUMUU, MHOCTPaHHbIE Nnau
obnuraumm MexxayHapoaHbIX KOMNaHUW, AONroBble (ETF), HOCTpaHHbIEe Aeno3uTapHble
LUeHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX pacnucKmn, akumm MeXxxayHapoaHbIX
OpraHusauui U MHOCTPaHHbIX FOCYyAapCcTB KOMMNaHUM

1 ypoBeHb cnpaBen/iMmBo CTOMMOCTH
bupkeBble LeHbI NCIOJIb3YIOTCS TOJIbKO MPU Han4Ymm 4OCTYrna M BO3MOXXHOCTU COBEPLLATb CAETIKN Ha Taknux bupxax
(cm.[1pnnoxerHune 4)

LleHbl MockoBCKOM 6UpxK (ecnm oHa npu3HaHa akTUBHbLIM PbIHKOM) 3@ NOCAeAHWUN TOProBbiA AeHb.

LleHa 3aKpbITUS HA MOMEHT OKOHYaHUS TOProBol ceccnm MocKoBCKOM 6UpxKN Ha AaTy onpeaeneHns CHA npu
YC/I0BUM MOATBEPXAEHUS €€ KOPPEKTHOCTHU;

LleHa 3aKpbITUA NPU3HAETCS KOPPEKTHOW, €C/TN PacKpbITbl AaHHble 06 06beMe TOProB 3a AeHb U 06bEM TOProB He
paBeH Hynto ¢ npoeepkon (CLOSE)<>0.

2 ypoBeHb crpaBen/inuBo CTOUMOCTHU

1) ueHa, paccuntaHHass HKO AO HP[ no yTBep>XAeHHbIM Mogfesnb OUEeHKW, OCHOBaAHHAasA Ha KOPPEKTUPOBKE
mMeToamkam nosxe 01.12.2017, onpegeneHHas 1 nam 2 ncropmyeckomn ueHbl (Mogenb CAPM) - Tonbko ans
MeToaoM (No ybbiBaHWUIO) LeHHbIX 6ymar, obpawatowmxcs Ha MOCKOBCKOW
(https://nsddata.ru/ru/products/valuation-center) bupxe.

2) cpeaHss MHOMKaTMBHAA LeHa, onpeaesieHHas no MeToamke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnou
komnanum Cbonds

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

3) MHAeKCHas ueHa, onpegeneHHas no metogmke RUDIP RUS
(N0 NCXo4HbIM AaHHbLIM, OTHOCALWKMMCS K 1 nnm 2 yposHto (no
ybbiBaHM0)), packpbiBaemas WMHPOPMaLMOHHO-
aHanuTnyeckum npoaykrtoMm RuData Price MexayHapoaHom
MHPOpMaLMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyuyae oTCyTCTBMS pacyeTHbIX LieH, pacKpbiBaeMbIX
yKa3aHHbIMW Bbllle UCTOYHMKAMM UH(OpMaLnK, B CBA3N C
HETOpProBbIM AHEM B6UPX, MO UTOraM TOProB Ha KOTOPbIX
onpenensitoTCcs pacyeTHble LUeHbl, 4519 Lenei onpeaeneHns
crnpaBeasIMBoOM CTOMMOCTM aKTMBOB MCMOJIb3YeTCs LeHa,
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paccinTaHHada No UToraMm nocieaHero Toproeoro aAH4. Takon
noaxoa UCNonb3yeTca B OTCYTCTBUE COGbITVIVI, KOTOopble MOIrin
CyLeCTBEHHO NOBJZINATb Ha 3Ha4YeHUE pacquHon LUEHDbI B
HeTOpFOBbIVI A€EHb.

Ons yeHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybasx N He
SABASOLWNXCS eBpo0obanraunsMmn, NCNosb3yeTcs Tak Xe:
4) ueHa, onpeaeneHHas rno MoAesm OUEHKWU ANS LLEHHbIX
6yMar, HOMMHUPOBaAHHbLIX B pybnsix, B COOTBETCTBUN C
MpunoxeHneM 24 (Moaenb OLEHKU UCMONb3YET UCXOAHbIE
AaHHble 2-T0 YPOBHS B Clly4yae OTHeceHus obauraunm K
penTtuHroson rpynne I, IT nam III)
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3 ypoBeHb cnpaBea/iMBo CTOMMOCTU

1) ueHa, paccuntaHHas HKO AO HPO no MeTtoaukam
onpeneneHHas
metogoMm 3 (https://nsddata.ru/ru/products/valuation-

yTBepxaeHHbIM  no3xe 01.12.2017,

center)

2) nHaekcHas LeHa, onpeaeneHHas no metoamke RUDIP RUS
(N0 MCXOAHbIM AAHHBIM, OTHOCAWMMCA K 3 YPOBHIO),
MHMOPMaLMOHHO-aHANIUTUYECKMUM
MexayHapoaHom
«NHTepdakc»

packpbiBaeMas
MPOAYKTOM RuData Price
MHMOPMaLIMOHHOM rpynmnobl
(https://rudata.info/aboutDB/data-price)

B cny4yae oTCyTCTBUS paCcyYeTHbIX LeH, pacKpbiBaeMbIX
YKa3aHHbIMM Bbille UCTOYHMKAMMU MHGOPMaLMN, B CBA3M C
HETOProBbIM AHEM BUPXK, MO UTOram TOProB Ha KOTOPbIX
onpenensTCca pacyeTHble LieHbl, AN8 Lenen onpeaeneHms
cnpaBeannBOi CTOMMOCTM aKTMBOB UCMONb3YETCA LEeHa,
paccyMTaHHasa No nToram nocnegHero TOproeoro AHs. Takow
NOAXOA MCMOJb3YyeTCs B OTCYTCTBME COObITUI, KOTOpPblE MOIrn
CYLLECTBEHHO MOBMSATb Ha 3HA4YEHNE PacYETHOW LieHbI B
HEeTOpProBbIN AEHb

3) ans ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B POCCUMNCKNX
pybnsix n He ABNSALWMXCA eBpoobauraumsamm - LeHa,
onpepesieHHas No MoAenu OUueHKN Ansa LUeHHbIX 6ymar,
HOMMHMPOBaAHHbIX B pybs1siX, B COOTBETCTBUM C [1pnaoxKeHNEM
24 (Moaenb OLEeHKM UCNOoMb3yeT NCXOAHbIE AaHHble 2-T0
YPOBHS B C/ly4ae oTHeceHust obnuraumm K IV penTnHroBom

rpynne)

4) yeHa (CTOMMOCTb) onpeaeneHHas C UCrMoJsIb30BaHMEM
Habngaembix/noaTBEPXKAAEMbIX KOTUPOBOK,
NpeAoCTaBNEHHbIX NPOMd. y4aCTHMKAMM pbiHKA LEeHHbIX 6yMar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CY)XAEHUS YnpaBnasiowen
KOMNaHuu (B TOM Yncne o cnocobHOCTM peanm3oBaTb aKTUB

1) ueHa (CcTOMMOCTb) onpeaeneHHas C
MCMoJib30BaHMeM Habngaembix/noaTBepxKaaemMblxX
KOTMPOBOK, NMpeaoCcTaB/ieHHbIX Npod.
y4YaCTHMKaMN pbiHKa LEeHHbIX ByMmar, Ha
OCHOBaHMKN MOTMBUPOBAHHOIO CyXAEHUS
Ynpasnswowen kKoMnaHum (B TOM 4Yucne o
cnocobHOCTM peann3oBaTb akTUB TakUM fiMuam), B
TeyeHue cpokKa, YCTaHOB/IEHHOro Npod.
YYaCTHUKOM A/ BO3MOXXHOIO COBEPLUEHNS CAENKU
Mo NpeaocTaB/ieHHOW KoTupoBke. [pu 3ToOM
cBeaeHus o HabnaaeMbix/NoATBEPKAAEMbIX
KOTMPOBKaX A0IXKHbl OBHOBNATLCA HE pexe, Yem
Ha KaxAayto gaTty onpegeneHns CHA.

B TOM cnyuae, ecnu HanpaeneHHas MHdopMaLuus
nnbo cornaweHne, perynupytollee OTHOLWEHUS
CTOPOH, He COAEPXUT YKa3aHMs Ha CPOK, B
TeyeHne KOToporo nNpod. y4acTHUK roTos
COBepLWUTb CAeKY Mo npeaocTaBfieHHOoM
KOTMPOBKE, TO Takasi KOTUPOBKa MOXeT
MCMoSb30BaTbhCA ANs Lenen onpeaeneHuns
cnpaBensinBoON CTOMMOCTWN LEHHOM ByMarn TONbKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CToMMOCTb) onpeaeneHHass Ha OCHOBaHUMU
OTYeTa OLUEHLUMKA, COOTBETCTBYIOLLErO
3aKoHoAaTesIbHbIM TpeboBaHMSAM B OTHOLLEHWUM
oueHkn nmywecrtea MU, nméo 0 (Honb) (B
cry4yae noaTBepXAeHNS HEBO3MOXHOCTH
pacnopsXaTbCsi akTUBOM M HanMuns
06CTOATENBLCTB, CBMAETENLCTBYOLWMX O
HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYH OLLEHKY
aKTMBa B COOTBETCTBUM C PenepanbHbiM 3aKOHOM
N-135 "O6 oueHou4HOM geaTtenbHOCTM" oT
29.07.1998 roga)
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TakuUM nnuam), B Te4eHue cpoka, YCTaHOB/IEHHOro Npod.
YYaCTHUKOM AN BO3MOXHOIMO COBEPLUEHNA CAENKU MO
NnpeAoCTaBNEHHOM KOTUPOBKeE. py 3TOM CBeAeHUs o
HabnaaeMbix/NoATBEPXKAAEMbIX KOTUPOBKaxX AOMXKHbI
0BHOBNATLCA HE pexe, YEM Ha KaXkayto AaTy onpeaeneHus
CYA. B ToM cnyyae, ecnm HanpasneHHas uHdopmaumsa nnb6o
cornaweHue, perynmpyrouiee oTHOLWEHUSA CTOPOH, HE COAEPXKUT
yKa3aHusa Ha CpPOK, B TeYeHMe KOTOPOro nNpod. y4acTHUK rotos
COBepLNTb CAeNKY Mo NpeaocTaB/eHHON KOTUPOBKE, TO Takas
KOTUPOBKa MOXeT MCMO/b30BaThCA AN4 Lenen onpeaeneHus
cnpaBefnnBOi CTOMMOCTU LLEeHHOM ByMarn TonbkKo no
COCTOSAHMIO Ha AaTy KOTUPOBKMU.

5) ueHa (cToMMOCTb) onpeaeneHHas Ha OCHOBaHUWM OTYETa
OLEeHLLNKa, COOTBETCTBYOLWEr0 3aKOHOAATEIbHbIM
TpeboBaHMAM B OTHOWEHUU OUeHKN umywecTtea NN, nnbo 0
(HoNb) (oueHKa Mo HyAeBOW CTOMMOCTU AOCTYMHA TOJIbLKO ANs
MHOCTPaHHbIX 06auraumin, He CBA3aHHbIX C POCCUIACKUMU
OpPUANYECKUMUM NTNLAMU, AONTOBbIX LLeHHbIX 6ymar
MeXAYHapOAHbIX (MHAHCOBbLIX OpraHM3aumMini 1 MHOCTPAHHbIX
rocyaapcTs, KoTopble 6bln NePBUYHO pa3MeLLEeHbl B MHOWN
CTpaHe, yeM PO, B ciy4dae noaTBEPXAEHUSA HEBO3MOXHOCTU
pacrnopsiXaTbCsl aKTUBOM M Hannumst 06CToATENLCTB,
CBUAETENbCTBYOLWMX O HEBO3MOXXHOCTM OCYLLECTBUTb
HaZEXHYI0 OLEHKY aKTUBa B COOTBETCTBMU C deaepasnbHbIM
3akoHoM N-135 "O6 oueHouHol gesstenbHocTM" oT 29.07.1998
roga)
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XpaHeHue He yepes HKO AO HPA
MecTo XpaHeHUsl, KaK KpUTEPUN OrpaHNYEHNS PACcropsXXeHUS
LIEHHbIMX ByMaramMu

O6nuraumm MHoCcTpaHHoro amuteHTta, FOBO3 PO,
obnuraumm MexxayHapoaHbIX KOMNaHUN, AONTrOBble
LHeHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX
OopraHm3auuni U MHOCTPAHHbIX rocyaapcTB

MUHocTpaHHbIe akuuKn, MHOCTpaHHble nau (ETF),
MHOCTpPaHHbIE Aeno3uTapHble pacnucKu, akumm
MeXXAYHapOoAHbIX KOMNaHUMI

1 ypoBeHb cnpaBen/iMmBoi CTOMMOCTH
bupkeBble LeHbI NCIOJIb3YOTCS TOJIbKO MPU HaINYmm 4OCTYrNa M BO3MOXXHOCTU COBEPLLATb CAEIKMN Ha Takux bupixax
(cm. [punoxeHue 4)

LleHbl OCHOBHOrO pbIHKA U3 YNCNA aKTUBHbIX MHOCTPaHHbIX 6MpX Ha AaTy onpeaeneHns CHA 3a nocnegHwuii TOPro.bin
A€eHb, BbibpaHHble B cneaytoweM nopsiake (yboiBaHUS npuopuTteTa):

a) ueHa 3akpbiTma (px_last) Ha Toprosol nNnowaake NHOCTpPaHHOM 6UpXKM Ha aaTty onpeaenenus CHA npu ycnosum
NOATBEPXAEHUS €e KOPPEKTHOCTH;

LieHa 3aKkpbITUA NpU3HAETCH KOPPEKTHOM, eCnum packpbiTbl AaHHble 06 o6bemMe TOproB 3a AeHb U 06bEM TOProB He
paBeH HyJo.

b) ueHa cnpoca (bid last,) Ha Toproson niowaake MHOCTPaHHOM BupXxn Ha aaTy onpeaenenns CHA;

LleHa cnpoca, onpeneneHHas Ha aaty onpegeneHuns CHA, npM3HaeTCs KOPPEKTHOM, eCNn OHa HaxoaAUTCS B MHTepBane
MeXAay MMHUMasNbHOM U MaKCMManbHOW LeHaMM CAEeNO0K Ha 3Ty Xe AaTy 3TOW e 61Mpxn;

LleHbl OCHOBHOIO pblHKA M3 YMCia aKTUBHbIX POCCUACKNX Bupx (3a mckitoyeHneMm MoCKOBCKOM 6Mpxun) Ha aaty
onpeaenerHns CHA (unn 3a nocneaHun TOproBbl AeHb, ecin pabounin AeHb 06bABEH BUpPXKEN HETOProBbIM).
Ncnonb3yeTcs LeHa 3akpbiTUS Ha MOMEHT OKOHYaHMS TOProBOM CeCCMM POCCUIACKOM BMPXW Ha [aTy ornpeneneHus
CYA npu ycnoBuu noaTBEPXAEHUS €€ KOPPEKTHOCTH;

LieHa 3aKpbITUA NPU3HAETCH KOPPEKTHOM, eCnu pacKpbiThl AaHHble 06 o6bemMe TOproB 3a AeHb M O6bEM TOProB He
paBeH Hynto ¢ npoeepkon (CLOSE)<>0

2 ypoBeHb cripaBea/iIMBo CTOMMOCTHU

1) nHaekcHas ueHa, onpegeneHHas no metogmke RUDIP no | Mogenb OULEHKW, OCHOBaHHasi Ha KOpPPEKTUpoBKe
MCXOAHbIM AaHHbIM, OTHOCAWMMCS K 1 wam 2 ypoBHIO, | CTopuyeckon ueHbl (mMogens CAPM) - Tonbko Ans
packpbiBaemMass MHMOPMaALMOHHO-AHANNTUUYECKMM NPOAYKTOM | LEeHHbIX 6yMar, obpallarowmnxcs Ha poccumnckmx (3a
RuData Price MexayHapogHon WHMOpPMaAUMOHHOW Trpynnbl | uckaodeHnem  AO  MockoBckas  6upxa) u
«NHTepdakce» (https://rudata.info/aboutDB/data-price) MHOCTpaHHbIX (POHA0BbLIX Bupxkax

2) nHaMKaTMBHAas LeHa, onpeaeneHHas rno meroguke «Cbonds
Valuation», packpbiBaemas rpynnon komnaHuii Cbonds

(https://cbonds.ru/company/Cbonds Valuation)
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3) nHankaTuBHas UeHa, onpeaeneHHas no metoanke «Cbonds
Estimation», packpbiBaemas rpynnoit komnaHuii Cbonds

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

B cnydae OTCYTCTBUA pacyeTHbIX LUEH, pacKpbliBaeMbIX
YKa3aHHbIMWN BbilWlE€ UCTOYHUKAMU VIH(bOpMaLl,VIM, B CBA3U C
HETOProBbiM AHEM 6VIp)K, no WUTOraMm TOProB Ha KOTOPbIX
onpeaendrTcda pacyeTHble LEHbl, AnA uenen onpeaeneHuns
cnpaBe,anBoM CTOMMOCTM aKTMBOB WUCMNOJIb3YETCA LEHQa,
pacC4nUTaHHada No UToraMm nocineaHero Toproeoro AHA4. Takonm
noaxoa UCnoJib3yeTcd B OTCYTCTBUE CO6bITVII7I, KOTOpblE MOIrn
CywectBeHHO noB/UNATbL Ha 3Ha4deHune pacquHoﬁ LUEHbl B
HeTOpFOBbIVI AEHb.

*BbllleyKa3aHHble LUEeHbl MPUMEHSAKTCS MNpu  HanMumu
(haKTUYEeCKOMN BO3MOXXHOCTU pacnopsaXaTbCs LeHHOW ByMaron
C YYETOM OpraHM30BaHHOM LEeno4YKkn (Cxembl) XpaHeHus

3 ypoBeHb cnpaseaivn

BOW CTOMMOCTH

1) mHAekcHas ueHa, onpegeneHHas no metogmke RUDIP
MO UCXOAHbIM A@HHbIM, OTHOCALUMMCSA K 3 YPOBHIO,
packpbiBaemMas MHGOPMaLMOHHO-aHaIUTUUYECKUM
npoayktom RuData Price MexayHapoaHown
MHdOopMaLMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCyTCTBMSI pacyeTHOM UeHbl, pacKpbiBaeMon
YKa3aHHbIM Bbllle WCTOYHWUKOM MWHbOpMaumMn, B CBA3U C
HeTOprosbiM AgHeM 6uWpX, MO WTOraMm TOProB Ha KOTOPbIX
onpeaenstoTCa pacdeTHble UeHbl, ANS uenen onpenenexHus
cnpaseasiMBON CTOMMOCTM aKTMBOB WCMNOJIb3YeTCA LeHa,
paccuyMTaHHas No MToraMm nocnegHero TOproeoro AHsA. Takomn
NoAXOoA4 UCMNOJb3YETCs B OTCYTCTBME COBbITUI, KOTOPbIE MOrun
CYyLWeCTBEHHO MOB/NATb Ha 3HA4YeHWe pacyeTHOW LUEHbl B
HETOProBbIN AEHb.

*Bbllleyka3aHHass LUeHa MpUMEeHsIeTCa Npu  Hanu4umm
daKTUYeCcKon BO3MOXHOCTU pacrnopsiXaTbCsl LEHHOMW 6yMarom

1) LeHa (ctoumocTb) onpeneneHHas C
ncnonb3oBaHueM  Habniogaembix/NOATBEPXKAAEMbIX
KOTMPOBOK, MpeAoCTaBfieHHbIX Mpod. y4YaCTHUKaAMMU
pblHKa LLEeHHbIX 6ymar, Ha OCHOBaHMUM
MOTUBMPOBAHHOIO CYy>XAEeHuns YnpasnstoLien
KoMnaHuu (B TOM yncsie o CNocobHOCTU peann3oBaTb
aKTMB  TakmM  nuuaMm), B  TeyeHMe  CpoKa,
YCTaHOBJ/IEHHOI0 Npod. YY4aCTHUKOM AJ151 BO3MOXHOIO

COBEpLUEHMNS caenkm no npeaoCTaBNEHHOM
KOTUPOBKE. Mpwn 3TOM CcBeAeHUs 0
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUpPOBKax

OO/MKHbI OBHOBAATLCS He pexe, YeM Ha Kaxayto aaTty
onpegenenna  CYA. B TOoM cnyyae, ecnu
HanpaBneHHass wWHdopMaumsa nanmbo cornaweHue,
perynupytowiee OTHOLWEHUS CTOPOH, He COAEepXUT
YKasaHmsa Ha CpoOK, B Te4YeHuMe KOTOporo npod.
y4acTHUK roToB coBepwmnTb caenky no
npenocTaB/ieHHON KOTUPOBKE, TO Takas KOTUMPOBKa

C YYETOM OpPraHM30BaHHOM LEenoykn (Cxembl) XpaHeHus

MOXET WCNOJb30BaTbCA ANS  Uenemn onpeaeneHna
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2) ueHa (cToMMoOCTb) onpedeneHHass C MCNoSib30BaHUEM

Habnogaem bIX/I'IO,EI,TBep)K,D,aeM bIX KOTUPOBOK,
npeaocCTtaBJIEHHbIX I'IpOCb. Y4aCTHUKaMnN pblHKa UEHHbIX
6yMar, Ha OCHOBA@HUU MOTUBUPOBAHHOIO Cy>XAaeHnaA

Ynpasnswoowen KomnaHmm (B TOM uumcrie O cnocobHocTm
peann3oBaTb aKTMB TakKMM JfMuaM), B TeyeHne Cpoka,
YCTQHOBNEHHOro nMpod. YYaCTHMKOM A7 BO3MOXHOrMO
COBEpLUEHMS CAENMKN NO NMpeaocTaB/ieHHON KoTupoBke. [lpu
3TOM cBefeHus 0 HabnogaeMbix/noaTBEPXAAEMbIX
KOTMPOBKaX AO/HKHbl OOHOBAATLCA HE pexe, YeM Ha Kaxayto
Aaty onpegeneHns CHA. B ToM cnydyae, ecnu HanpaBneHHas
nHgopMauusa nmbo cornawieHue, peryampytowee oTHOLWEHNS
CTOPOH, HE COAEPXUT YKa3aHMs Ha CPOK, B TeYEeHUEe KOTOpPOro
npod. y4YacTHUK roToB COBEPLNTL caenky no
npenocTaB/ieHHON KOTMPOBKE, TO TakKas KOTUPOBKA MOXET
MCMNoNb30BaTbCA AN Uefen onpeaesieHns cnpaseasinBomn
CTOMMOCTM LIeHHOM 6yMarmM TOJIbKO MO COCTOSIHMIO Ha AaTty
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHMKM OT4yeTa
OLEeHLUNKa, COOTBETCTBYHOLLENO 3aKoHOAATESbHbIM
TpeboBaHMAM B OTHOLWEHWUU OoUeHKU nmywectea NMN®, nnbo
0 (Honb) (B cnydae noaTBEPXAEHNUS HEBO3MOXHOCTHU
pacnopsxaTbCd akTMBOM W  Hanmuuga  obCToATeNbCTB,
CBMAETENbCTBYIOWMX O  HEBO3MOXHOCTM  OCYLLECTBUTb
HaAeXHYI0 OLeHKY aKkTuBa B COOTBETCTBMU C deaepanbHbIM
3akoHoM N-135 "O6 oueHO4YHOM pesTenbHOCTU"  OT
29.07.1998 roga)

CFIpaBeLI,J'IVIBOﬁ CTOMMOCTM LEHHOM 6YMaFM TONbKO MO
COCTOAHWNIO Ha AaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHWUMU
oTyeTa oLeHLlmKa, COOTBETCTBYIOLLENO
3aKoHoAaTenbHbIM  TpeboBaHMAM B OTHOLUEHUU
oueHkn mmyuwecrtea NMU®, nné6o 0 (Honb) (B cnydae
NOATBEPXAEHMSA  HEBO3MOXHOCTU  pacrnopshkaTbCs
aKTUBOM n Hanuunsa 06CcTOATENbCT,
CBUAETENbCTBYHOLMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaZleXHYH OLEeHKY aKTMBa B  COOTBETCTBUM C
®epepanbHbiM  3akoHoM N-135 "O6 oueHo4uHOM
pesatenbHocTn" oT 29.07.1998 roaa)
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JAononHuTenbHble 0CO6E@HHOCTUN OLIeHKM:

1. B cnyyae, ecnum UeHHble 6yMarM orpaHM4YeHbl B pacnopsiXkeHUM B CBSI3N C XpaHEHMEM B POCCUNCKUX AEN03uUTapusix

(kpome HKO AO HP[), B OTHOLWEHWUM KOTOPbIX BBEAEHbl OrpaHWYuUTENIbHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLECTBASAIOLWNX HEeAPYXKECTBEHHbIE AENCTBUA B OTHOWeEHUM Poccuickon degepaunmm n poCCUNCKUX IOPUANYECKNX
nny, U OTCYTCTBYET MHQOpMaUMs O BbIWECTOAWEM MecTe XpaHeHus (uernoyvke XpaHeHus), TO chnpaBeanvBas
CTOMMOCTb TakuX LeHHbIX byMar onpeaensioTcs TONbKO Ha 3-M YPOBHE C UCMNOJSIb30BaHUEM CleayoWwmnx noaxXon0B:

ueHa (CToMMOCTb) onpeaeneHHas C WCNONb30BaHMEM HabnwaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX NPOd. YY4aCTHMKaMM pblHKa LEHHbIX 6yMar, Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXXAEHUS
Ynpasnstowen komnaHum (B TOM 4ncsie 0 CNOCOBHOCTM peann3oBaTb akTUB TaKUM NnUaM), B TeYEeHMe CpoKa,
YCT@QHOB/IEHHOrO Npod. Y4YaCTHUKOM ANS BO3MOXHOIO COBEpPLIEHUS CAENKW Mo npeaocTaB/ieHHOMN
KoTupoBKe. Npun 3TOM cBeaeHUs 0 HabnaaeMbiX/NOATBEPXKAAEMbIX KOTUPOBKAX AO/MKHbl OBHOBNATLCS He
pexe, 4eM Ha Kaxayw aaTty onpeaeneHus CHA. B ToM cny4dae, ecnm HanpasneHHasa mHdopMaumsa nnbo
cornaweHue, perynupyiouee OoTHOLWEHNS CTOPOH, He COAEPXMUT yKa3aHMs Ha CPOK, B TEYEHMe KOTOpOoro
Npod. y4yaCTHMK roTOB COBEpPLIUTb CAENKY MO NpefoCTaBleHHOM KOTUPOBKE, TO Takas KOTMPOBKA MOXET
NCNONb30BaTbCA 414 Lenen onpeneneHns cnpaBeasmBoi CTOMMOCTU LEeHHOM ByMarm To/IbKO NO COCTOSHUIO
Ha AaTy KOTUPOBKM

LeHa (CTOMMOCTb) onpeAesieHHas Ha OCHOBaHWM OT4YeTa OLEHLLMKa, COOTBETCTBYIOLWEro 3aKOHOAaTeNbHbIM
TpeboBaHMAM B OTHOWeEHWUM oueHkn ummyuwectsa MN®, nmbo 0 (Honb) (B ciydyae NOATBEPXAEHMUS
HEBO3MOXHOCTU  pacnopshXaTbCsi aAKTUMBOM W HanuMuma o6CTOATENbCTB, CBUAETENbCTBYKOWMX O
HEBO3MOXHOCTWN OCYLLECTBUTb HAAEXHYI0 OLLeHKY aKkTuBa B COOTBeTCTBUM C DeaepasnibHbIM 3aKoHOM N-135
"O6 oueHo4uHOM gesatenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnu ueHHble 6ymMarn orpaHuyeHbl B pacnopsi>XXeHUn B CBA3U C XpaHEHWEM B POCCUNCKUX Aeno3uTapusax
(kpome HKO AO HP[]), B OTHOLWWEHUN KOTOPbIX BBeAEHbl OrpaHMymnTeNbHble Mepbl (CaHKLUMM) CO CTOPOHbI CTpaH,
OCYLLECTBAALWNX HeapY>XeCTBEHHbIE AENCTBMS B OTHOWEHUN Poccunckon degepaumm m poCCUUCKUX HOPUANYECKMNX
oy, npum 3ToM wMMeetcs UHGopMmaums o Hanumumm HKO AO HP/[ cpeau BbilWecTOAWMX MeCT XpaHeHusl, TO
crnpaseanmeas CTOMMOCTb TakuUX LeHHbIX ByMar onpeaenstoTcs aHasorMYyHo MeToAaM OLEHKU, NpeayCMOTPEHHbIM ANs
XpaHeHus ueHHbIX bymar yepes HKO AO HP/[ B HacTosAweM MpuioxeHun.
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3.

B cnyudae, ecnu ueHHble 6yMarm orpaHuYeHbl B pacnopsXXeHUN B CBA3U C XpPaHEHWEM B POCCUMUCKUX AENO3UTapUAX
(kpome HKO AO HP[), B OTHOLWEHWUM KOTOPbLIX BBEAEHbl OrpaHWYuUTENIbHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLECTBASAIOLWNX HEAPYXECTBEHHbIE AEeNCTBUA B OTHOWeEHUM Poccunckon degepaumm n pocCCUMCKUX HOPUANYECKNX
N1y, Npu 3TOM UMEETCS MHpOPMaUUS O HaJIMYUN CPEeaU BbILLECTOSALWMX MECT XPaHEeHMS MHOCTPaHHbIX Aeno3uTapues,
3aperucTpmpoBaHHbiX U (MIN) HAXOAAWMXCA Ha TEPPUTOPUM MHOCTPAHHbLIX rOCYAApCTB, KOTOPbIE HE COBEpLIAlT
HeApyXeCTBEeHHble [AeWCTBMA B OTHOWweHun Poccuinckon depepaunm, pOCCUNCKUX HOPUAMYECKUX UL, TO
cnpaseasimBas CTOMMOCTb TaKMUX LEeHHbIX ByMar onpeaenstoTcs aHanorMyHo MeToaaM OUEHKN, NPeaAyCMOTPEHHbIM AN
XpaHeHnsa LeHHbIX bymar He yepe3 HKO AO HP/[ B HacTosweMm MpunoxeHuu.

CnpaseanueBas CTOMMOCTb LeHHbIX 6yMar, onpeaeneHHas Ha OCHOBaHMM OT4yeTa OueHLMKA AO0/HKHA Y4YUTbiBaTb
AENCTBYOWME OrpaHuymUTENbHble Mepbl, BBEAEHHble B OTHOLWEHWW Bnajenbua LUeHHbIX 6ymar (MHOro nuua,
OCyWecTBASIOWero npaea Mo UuUeHHbIM 6ymaram) numbo uHOro nuua (opraHusaumu), B KOTOPOM (KOTOPOM)
YUYMUTBIBAKOTCA MpaBa Bnajenbua UeHHbIX 6ymar, coctasnswowux umywectso MU®, n (MAM) MecTto XpaHeHus
OLleHMBAEMbIX LIeHHbIX byMmar.
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NPUTOXEHWE 4. MEPEYEHb AOCTYMNHbIX N HABJTIOOAEMbIX
BUPXXEBbIX MJIOWAAOK, HA KOTOPbIX YNPABJISIIOLLASA
KOMMAHMSA UMEET BO3SMOX>XHOCTb PACMOPSI)XXATbCSH AKTUBOM
(AKTUBAMMW)

bupika Toprosas naowagkKa

My6anyHoe aKUMOHEPHOE 06LLECTBO

MAO MockoBckasa 6upx
"MockoBckas bupxa MMBB - PTC" O Mockosckas bupxa

My6anyHOEe aKUMOHEPHOE 06LLECTBO

"CaHkT-lMeTepbyprckas 6mupxa" e




MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLLUUX
AEHEXHbIX MOTOKOB

5.1. ®opmyna ﬂpMBe,ﬂeHHOI;I CTOnMoOCTHU 6y,ayLme AEHEXXHbIX NOTOKOB U NIpUMEHEHNE

anBe,D,eHHaﬂ CTOMMOCTb GYD,YLLI,VIX OJEHEXHbIX MNOTOKOB, YKa3aHHasA B HaACTOALLEM

NPUNOXEHNN, PacCYMUTbIBAETCA AN CneaywmX akTueos (06a3aTenbCcTB):

e [1eno3nTbl B KPeAUTHbIX OpraHmM3aumsax B ciydasixX, yKkasaHHbix B [punoxenum 10;

dopmyna pacyéTta npuBeAeHHOW CTOMMOCTU BYAYLUNX AEHEXHbIX MOTOKOB:

- P
U0 Y. -
/365

n=1(1 +7)

roe:
PV - cnpaBeanvBas (NpMBeAeHHAasi) CTOMMOCTb akTuBa (06a3aTenbCTBa);

N — KO/M4yecTBO AeHeXHbIX MOTOKOB A0 AaTbl NOralleHmsa akTuea (06F|3aTeJ'IbCTBa),

HauymnHas ¢ aatbl onpenenenns CHA;

P, - cymMa n-oro aeHexHoro notoka (MPOLEHTbI U OCHOBHas CyMMa);

N — NOPSAKOBbLIM HOMep AeHEXHOro noTtoka, HaumHas ¢ aatbl onpegenenmnsa CHA;

Dn - KONMYeCcTBO AHeW OT paTbl onpegeneHmsa CHA Ao gaTtbl N-0ro AEHEXHOro

NMnOoTOKa,

r — CTaBKa ANCKOHTUPOBaAHUA B MPOLEHTAX roaoBblX, onpeageneHHaa B HAaCTOALWEM

NPUNIOXEHUN.

5.2. MNopsigok onpeaeneHnsi u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[leHeXxxHble MOTOKM, BK/IOYash MPOLEHTHbIA A0X0[, PAacCYUTHLIBAOTCA B COOTBETCTBUWN C
YC/I0BMSIMM A0rOBOPa, AATON AEHEXHOro NMoTOKa CYUMTAETCA OXMAAemas [aTa, B KOTOPYHO
NIaHUPYETCA NOCTYMIEHUE AEHEXHbIX CPEACTB, COOTBETCTBYOLAA AATEe OKOHYAHMA N-0ro
nepuoaa (3a UCKTIIOYEHMEM ClTyYaeB AOCPOYHOrO NMoraleHnss OCHOBHOMO A0/ra).
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CyMMbl [IEHEXHbIX MOTOKOB PACCUYUTHLIBAOTCA C YYETOM KamnuTanu3auuu MpPOLIEHTHbIX
[lOXOZ10B, €C/11 3TO NPeayCMOTPEHO YC0BMAMK AOrOBOpa.

MpadMK AEHEXHbIX NMOTOKOB KOPPEKTUPYETCH B Cllyyae:

ans

BHECEHUSA U3MEeHEHUW B Aorosop (B TOM 4UucAe B 4acTU U3MEHEHWUS CTaBKWU MO
AOroBopy, Cpoka AencTBus [orosopa, nNeEpMOAMYHOCTM WM CPOKOB BbINaaTbl
NPOLEHTHbIX 4OX0A0B),

W3MEHEeHUS CYyMMbl OCHOBHOro posira (NOMOSIHEHUS, 4YaCTUYHOrO AOCPOYHOro

noralwleHnss OCHOBHOIO A0JIra, eC/in OHO He bblNo yyYTeHO B rpaduke).

yyeTa B CcrpaBeanuMBOM CTOMMOCTM oObecueHeHus no Aeno3uty (Bknaay)

npon3BoanNTCA KOPPEKTUPOBKa BEINYUHbI OXWUAAEMbIX [AEHEXHbIX MOTOKOB (Pn) B

COOTBETCTBMM C [1pnnoxeHmem 6.

5.3. NepunoanyHoCcTb onpeaeneHnsi CtTaBKu ANCKOHTUPOBAHMS

CTtaBka OWCKOHTMPOBAHUSA onpefensieTcs No COCTOSHUIO Ha KaXAyr AaTty onpeaeneHus

CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH, BKJ/THOYHa4A .

[aTy NepBOHa4YasibHOro Npu3HaHusa akTuBa (06a3aTenbCTBa);

AaTy Hayana npuUMEeHeHWss U3MEHEHMN U [AOMNOJSIHEHW B HacToswwue [paBuna
onpeaenedns CYA B 4acTM W3MEHEHMS BWAA PbIHOYHOW CTaBKM nocne
nepBOHaYanbHOro NpmMsHaHus akTuea (0653aTenbCTBa);

[aTy MW3MEeHeHWs K4eBOoi cTaBku BbaHka Poccuu, nocne nepBoHA4vasbHOro

npu3HaHua akTuea (06a3aTenbCcTBa).

5.4. lNopsigok onpeneneHnss CtaBKu ANCKOHTUPOBaHWS A4J151 4ErNo3uTa

CTaBKa AWUCKOHTMPOBaHMS paBHa:

1) CTaBKe, NpeAyCMOTPEHHOW AOroBOpOM B Te4YeHMEe MaKCUMaJIbHOro
Cpoka, ecnm ee 3HavYeHMe HaxoAMTCA B npepesiax AuanasoHa
KosiebaHu pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C y4eToM

nocnepHen pacKpbiTOM CTaBKU.
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[nana3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAOUYUTENBbHO):

*  OT MMHUMasbHOW PbIHOYHOM CTaBKWN, paBHOM 3HAYEHUIO PbIHOYHOW CTaBKM Ha
ropusoHTe 3 MecsueB C Yy4YeTOM nocCnefHel pacKpbiTOM CTaBKM,
YMEHbLIEHHOMY Ha BEMUMHY CMPeAa (Tpuumun),

* [0 MaKCMManbHON PbIHOYHON CTaBKW, PaBHOM 3HAYEHWUK PbIHOYHOW CTaBKU
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOM nocneaHen pacKpbITOM CTaBKM,
YBENMYEHHOMY Ha BEMUMHY CNPEAA (Mpuummaxc)-

Cnpen (oonyctuMoe OTK/IOHEHMe B MpOoUEeHTax OT 3Ha4YeHUS PbIHOYHOW CTaBKW)

yCTaHaB/IMBAETCS B pa3Mepe CTaHAapTHOrO OTK/IOHeHMe (O) PbIHOYHbLIX CTAaBOK Ha

ropusoHTe 3 MecsueB C Y4YeTOM MNOCNeAHEN pacKpbITOM PbIHOYHOW CTaBKM WU
onpeaensieTcst no dopmynel:

21'3= 1 (rprHi — Toum ) 2
3 ;2)

o = OKPYTJI(

rae:
O — CTaHAapTHOE OTK/IOHEHUE pPbIHOYHbIX CTaBOK;

prlHi — 3HAa4YeHMe PbIHOYHOW CTaBKMW;

Topin ~ CPeAHEe 3HauYeHWe PbIHOYHOW CTaBKM M3 reHepasibHOW COBOKYMHOCTH
PbIHOYHbIX CTAaBOK 3a 3 Mecsua.
3HaueHMe O paccuyuTbiBaeTcss 6e3 MNpPOMEXYTOYHbIX OKPYr/IEHUA U COOTBETCTBYET
3HAYEeHUIO0 B NPOLIEHTAX, OKPYr/IEHHOMY A0 2 3HAaKOB Nocfe 3ansTon.
CraBka Mo A0roBopy (ry,) MPUMEHSETCA B KayecTBe CTaBKWM AUCKOHTUPOBAHUS, €Cnun

cobnopaertcs ycnosue:

rprH.MI/IH S T/‘.'LOI‘ S rprH.MaKC

B Ka4yecTtBe PbIHOYHbIX CTaBOK ansd AENO3NTOB NMPUMEHAIOTCA 3Ha4YeHNA
cpeaHeB3BELWEHHbIX NMPOUEHTHbLIX CTaBOK MO nNpuBaeyYeHHbIM KPEANUTHBIMU OPraHMN3aunaMm

! CootBeTtcrtByeT dpyHkunn CTAHOOTKIIOH.I B nporpamme MS Excel
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Bknagam (Aenosutam) HedMHAHCOBbLIX OpraHm3aunn B pybnsix M MHOCTpAHHOW BasntoTe,
pacKpbiBaeMble Ha oduLManbHOM canTe BaHka Poccumn?,

Ncnonb3yloTcs  cpeAHeB3BELUEHHble CcTaBkM B pybnsx W MHOCTpaHHOW BaskoTe,
packpbiBaeMble Ha oduumanbHOM cante baHka Poccum B uenoM no Poccuickom
denepaumn.

CpeaHeB3BelUeHHble CTaBKWM ONpeaenstTcss C UCMOJSb30BaHUEM LWKasbl (pa3BepHYTOMn),
BKJTOYAKOLLLEN NO3ULUN:

e po 30 aHen, kpoMe o BocTpeboBaHums
e 0T 31 no 90 kaneHaapHbIX AHEN;

e 0T 91 no 180 kaneHAApHbIX AHEN;

e 0T 181 kaneHgapHbIX gHeN Ao 1 roaa;
e OT 1 ropa no 3 ner;

e CBblwe 3 net

PbIHOYHOW CTaBKOMA B OTHOLWIEHWW Aerno3uTa SBNASIeTCS 3HadeHue CcpeaHEB3BELUEHHOMN
NPoOLEHTHON CTaBKW 3a Mecsl, Hanbonee 6NM3KNIN K AaTe onpeaeneHns CripaBeanBomn
CTOMMOCTM, B BasitoTe, COOTBETCTBYHOLEN BanoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
0XMOAEMbIM CPOKOM pa3MeLLeHns, pacCYMTaHHbIM OT AaTbl ONpeAeseHns crpaBeasivBoi
CTOUMOCTMW.

Ecnn Hanbonee nosgHss cpeaHeB3BEWEHHAad NpPoOLEHTHAA CTaBKa, paCKpbiTad Ha canTe
baHka Poccuu, paccumTaHa paHee, 4yeMm 3a Mecdu A0 AaTbl onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTH, PbIHOYHAA CTaBKa NOANEXUT aHAIN3Y Ha Heo6xo0aMMOCTb KOpPEeKTUPOBKK (CM.

pasaen 5.5. Mopsaok KOPPEKTUPOBKN PbIHOYHOW CTaBKM HacToswero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW HAa UW3MEHEHMue KJIlo4YeBOoM
CTaBKM, €C/1M CTaBKa Mo [OroBOpy BbIXOAMUT 3a rpaHvuUbl Auana3oHa
PbIHOUYHbIX CTAaBOK (CM. MYHKT BbIlUE€) WIKN €eC/iM CTaBKa NO [OroBopy

He YCTaHOBJ1€Ha.

MopsaoK KOPPEKTUPOBKM PbIHOUHOM CTAaBKW HA U3MEHEHME KJTIOUEBOW CTaBKU

onucaH B nogpasgene 5.5. HacToswero NpunoxeHus.

2 https://www.cbr.ru/statistics/bank sector/int rat/
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5.5. lNopsaok KOppeKTUPOBKN PbIHOYHOM CTaBKu

(YKka3aHHbIH MopsiAOK UCM0/Ib3YETCS TOIBKO B C/IyHae, eyin B KAYECTBE PbIHOYHOM CTaBKu BblI6paHa
cpeaHeB3BelleHHasl ctaBka baHka Poccun)

Ecnn nocnegHAs packpbitas Ha cante baHka Poccuu cpeaHeB3BelleHHas CcTaBka
paccyuTaHa paHee, YeM 3a MecsL, A0 AaTbl ONpeAeneHus cnpaBeasiMBon CTOMMOCTU akTUBaA
(obsaA3aTenbcTBa), ANg onpeaeneHns HeobXoAMMOCTU KOPPEKTUPOBKWU PbIHOYHOM CTaBKU

NPUMEHSIETCA CleayLWniA noaxoa:

e KJlOYeBas crtaBka baHka Poccuu, gencresoBaslliasi Ha nocnegHun pabouynin aeHb
Mecsila, 3a KOTOpbIN onpefeneHa cpeAHeB3BelLeHHasi CTaBKa, CpaBHWMBaeTCs C
KNoyeBoW cTaBkoM baHka Poccum, aencTBylolwen Ha paTty onpeaeneHus
cnpaBeanmBon CTOMMOCTH;

e eC/nn KN4yeBas ctaBka baHka Poccum He naMeHmnacb 40 MOMEHTa onpeaeneHus
CcnpaBeanmMBoin CTOMMOCTU, B Ka4ecTBe PbIHOYHOW CTaBKWN MPUMEHSAETCS NoCneaHss
pacKpbiTas cpeAHeB3BeLWEeHHas CTaBKa;

e eCnn KNw4yeBass CcTaBka baHka Poccum m3MeHunacb A0 MOMEHTa onpeaeneHus
cnpaBeasMBOM CTOMMOCTMU, B Ka4eCTBE PbIHOYHOW CTaBKM NPUMEHSETCA NocieaHsas
packpbiTas cpeAHeB3BeLleHHas cTaBka, KoTopas KOppeKTupyeTcs
NponopunoHanbHO n3MeHeHuto Knwouveson ctasku baHka Poccun, T.e. 3HayvyeHue
PbIHOYHOM CTaBKW W3MEHSeTCsa B TOM e Mponopuun, B KaKOW W3MEHWIachb

KJ1lo4eEBaA CTaBKa.
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NPUOXEHUE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbIX PUCKOB

O6uwue nosioXXeHus

OueHKka KpeauTHOro pucka WCMNOoMb3yeTcs AN pacyeTa CnpaBeanvMBOi CTOMMOCTM
aKTMBOB. [1py 3TOM B 3aBUCUMOCTU OT CTEMNEHWU BIUSHUS KPEANUTHOIrO PUCKa Ha CrpaBeanBYH
CTOMMOCTb aKTUBbI KJ1aCCUPUUNPYIOTCS Ha cneaytowme ctagumn:

e cTaHaapTHble (6e3 npmu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHnsa aedonTa);

e aKTuMBbIl, HaXxoAasdlmnecs B ,El,erOJ'ITe.

MepeyeHb aKTUBOB, UCMOJIb3YEMbIA AJIS YKa3aHHbIX CTaAui 3a40J/I>KEHHOCTH,

cnpaBsea/iuBasi CTOMMOCTb KOTOPbIX KOPPEeKTUpyeTcsa Ha pasMep KpeauTHOro pmcka:

CraHpapTHble akTuBbl (6e3 npn3HakoB o6ecueHeHns), a UMEHHO:

e [lebutopckas 3aA0/MKEeHHOCTb (B Clyyae onpefeneHus crnpasBeasiMBOn CTOMMOCTMU
TakoM 3a40/HKEHHOCTM C WCMOAb30BaHWMEM MeToAa MpUBEAEHHOM CTOMMOCTM 6yayLimx
AEHEXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aecgonrta), a MMEHHO:

e [leHeXHble cpeAcTBa Ha CYeTax M BO BKNaaax;

e [lonroBble WHCTPYMeHTbl (B Cllydae OTCYTCTBMSA LEH OCHOBHOIMO pblHKa W LEH,
paccyMTaHHbIX HabnaaemMbIMn UCTOYHNMKAMN MHPOopMaumn (B T.4. HKO AO HP[ v MHbIX LeH
MHPOPMALIMOHHBLIX cucTeM®, Ucnonb3yeMbiX B HacToawux [pasunax onpeaenedns CYA,
Mo3BOJISAWNX ONpeaennTb cCnpaBeannByto CTOMMOCTb Ha AaTy onpegenerHuns CHA);

e [lebutopckas 3a40/1KEHHOCTD;

e AKTUBbI, CTOMMOCTb KOTOPbIX OrnpeaensieTca Ha OCHOBAaHWMM OT4YeTa oueHwmka (C
y4yeToM MOJIOXKEHWUN, YCTAHOB/IEHHbIX B Pasgene 7 HacToAWwero NpuioXeHus).

AKTMBbI, Haxoasawmnecs B aedonrte, a MMEHHO:

e Bce Buabl akTUBOB, HaxoasLwmecs B gedonTe.

3 LleHbl, onpeaeneHHble MHOOPMAUNOHHO-aHaNMTUYeckMM npoayktom RuData Price MexayHapoaHo MHDOpPMauUWOHHOM rpynmbl
«UNHTEepdakc» n (Mnn) onpeaeneHHble rpynnon komnaHmin Cbonds (ecnu ykasaHHbIEe LeHbl MPUMEHSIOTCS AJ1S OLEHKMU
cnpaBeAMBON CTOMMOCTU LeHHbIX byMmar B cOOTBETCTBMM C HacToswmmm Mpasunamm CHA MNMUO)
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Ona uenem HacTosien METOoAUNKN, KOHTPAreHTbl - nMHAnMBUAYalbHbIE

npeanpuvHUMATENN NPUPABHUBAOTCA K KOHTpareHTaM — (pu3mMyeckum nuuam.

TepMUHbI U OnpeaesieHus, UcnoJsiblyeMmblie B HactosiweM lNMpunoixxeHun

KpeaAuTHbIN PUCK - PUCK BO3HUKHOBEHWUS TMOTEPb B pe3ysibTaTe HEUCNOHEHUS
065a3aTeNbCTB KOHTPAreHToM (3MUTEHTOM) 0653aTenbCTB, @ TaKXe B pe3ysibTaTe U3MEeHeHUs

OLUEHKM KpeanToCcnoCobHOCTM (KpeanTHOro pucKa) KOHTpareHTa (aMuTeHTa).

Be3spuckoBas CTaBKa Ha AaTy onpepaeneHns crnpaBea/siMBo CTOMMOCTM:

e B poccuinckux pybnsax:

0N 3a40/HKEHHOCTM CO CPOKOM A0 MOoralleHusi, He npeBbiwanwmm 1 KaneHaapHbIn
AeHb — ctaBka RUSFAR

CraBka, onpegensiemas n3 G-Kp1MBOWn, NOCTPOEHHOW NO POCCUMCKUM FOCYAapCTBEHHbIM
obnurauunam - 4ns 3a40/1KEHHOCTM CO CPOKOM A0 noralleHus, npesbiarwmM 1 kaneHaapHbli
OeHb.

Onsa uenen pacyeTta 6€3pnUCKOBON CTaBKM, UCMOMb3YIOTCA CNeayowmne OKpyriieHns:

3HauyeHne cpoka CTaBKu ornpeaensercs A0 4 3HaKOB Mocsie 3ansTon;

NToroBoe 3HaueHMe CTaBKU onpeaenseTcsa Ao 2 3HaKOB nocne 3ansaTon.

B oTcyTCcTBME BO3MOXHOCTM onpeaesieHmst akTyanbHbiX 3HadeHuit KB MockoBckomn
6MpXn B KayecTBe BpeMeHHOM anbTepHaTuBbl 6e3pMCKOBON CTaBKM AN onpeaeneHus
CnpaBeasiMBoi CTOMMOCTU AKTMBOB MOXET ObiTb MCMNOSb30BaHa CTaBKa, paccyuTbiBaeMas
MEeTOoAO0M MHTepnonsaunm (HanpuMmep, JIMHENHOW) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha
0aTy onpeaeneHus crnpasensinBon CTOMMOCTU. Bbl6Op MHOWM CTaBkM B OTHOLUEHUMW AKTMBA
Ynpasnswowas KoMnaHusa opopMnsaeT MOTUBMPOBAHHbIM CY>XAEHMEM N NpefocTasBiseT ero B

CneumanmsnpoBaHHbIN Aeno3nTapun.

¢ B aMepukaHckunx gonnapax:

[Ona 3a40/KEHHOCTU CO CPOKOM A0 MOralleHus, He MNpeBbiWaoWmM 1 KaneHaapHbin

AeHb — cTaBka SOFR;
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Ons 3a40/HKEHHOCTM CO CPOKOM A0 MnoraweHus cBbiwe 1 KaneHAapHOro AHSA, HO He
npesbiwamwmnMm 30 KaneHAapHbIX AHEN — MHTEPNONAUMS CTaBKU MeXAYy 3HA4YeHMeM CTaBKWM
SOFR 1 cTaBKOW MO aMEPUKAHCKUM FOCYyAapCTBEHHbIM LeHHbIM 6yMaramM?* Ha cpok 1 mMecsu.

CraBka, nony4darowascs MeToaoM JIMHENHOW MHTEPNONSLMN CTaBOK NO aMepUKaHCKUM
rocyaapcTtBeHHbIM obnuraumsam - Ana  3a40/DKEHHOCTM CO  CPOKOM A0 MoraweHus,

npesblwarmowmm 30 KaneHaapHbIX AHEN.

o B eBpo:

Ona 3a40/KEHHOCTM CO CPOKOM A0 MNOoralleHus, He npeBbilwawmm 1 KaneHaapHbIn
AeHb — cTaBka ESTR;

Ans 3a40/HKEHHOCTM CO CPOKOM A0 noraweHus cBbliwe 1 KaneHAapHoro AHSA, HO He
npesbiwawmnMm 90 KaneHAapHbIX AHEN — MHTEPNONAUMS CTaBKU MeXAY 3HAYEeHMEM CTaBKWU
ESTR n cTaBKkol No o06mMraumnam eBpo3oHbl C peiTuHrom AAA> Ha cpok 3 MecAua.

CraBka, nosiyyawouwasica MeToaAoM JIMHEWHOM WMHTEpnonsiuMm CTaBoK Mo obnurauvsam
€BpPO30Hbl C penTUHroMm AAA.- Ans 3a401KEHHOCTUM CO CPOKOM A0 NoralleHmsl, NnpeBblwatowmm

90 KaneHAapHbIX AHEN.

e B npounx BantwTax — kak 6e3puckoBas ctaBka (11Mbo ee nHTepnonsaums, Hanpumep,
NIMHENHas) B COOTBETCTBYHOLLEN BantoTe.

dopmyna 1. DopMmyna NIMHENHON UHTEpPNONALNHU

RKpmin,€ecnii Dy, < Doin

m

D _

V—1 X (RKy4y — RKy_,),ecint Dypin < Dy < Domay
+1— V-1

RKpmax.€cii Dy = Dopuay

RKy , +

roe:

Dm - CPOK [0 MoralweHnsi MHCTPYMEeHTa M B rogax;

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

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/htm
I/index.en.html
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Dmin, Dmax - MMHMManbHbIM (MakCMMasbHbIA) CPOK, Ha KOTOpbIA ornpeaeneH ypoBeHb
MPOLUEHTHbIX CTaBOK 6ecKynoHHOWM AOXOAHOCTU noaXoAsLmnx (peneBaHTHbIX)
roCcyAapCTBEHHbIX LeHHbIX 6ymar, B rogax;

Vi1, V-1 — Hanbonee 6nn3kmin K Dm CpOK, Ha KOTOPbIM M3BECTHO 3HayeHne KpuBOWn
6eCKynoHHOM AOXOAHOCTU, He npeBblwarwmn (Npesbiwamwmii) Dm, B rogax;

RK(T) - ypoBeHb NpoOLEHTHbIX CTaBOK A1 cpoka T, rae T MOXET NpUHUMaTb 3HAYEHUS
V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedosiTa) NO aKTUBY - OLEHKA BEPOSATHOCTU HACTYMN/EHUS
cobbiTva pedonTta. lNopaaok onpeaeneHns PD ycTtaHoBneH B pasgene 4 HacTosiwero
MpunoxeHunsa.

LGD (loss given default) - oueHka ypoBHS noTepb B Cilydae HacTynieHmsa gedonTta.
PaccuuTtbiBaeTcs ¢ yyeToM obecneyeHns no ob6a3aTenbCTBY, BKAOYAs 3a50r, NOPYYUTENbCTBO
n T.n. MNMopsagok onpenenenns LGD ycTaHoBneH B pasaene 5 HacToswero MNpunoxeHus.

CoR (Cost of Risk, ctoMmMoCTb puUcka) - 018 OXWAAEMbIX KpeAUTHbIX YObITKOB,
onpeaenseMas Kak oTHOLWEHMe CyMMbl COOPMMPOBAHHOIO pe3epBa noj KpeauTHble YObITKM K
BanoBon 6anaHcoBOW CTOMMOCTM KpeaUTOB MO AaHHbIM OTYeTHOCTM MCOO BbIGpaHHbIX

6aHkoB. Mopaaok onpeaeneHns CoR yCTaHOB/EH B pasaene 6 HacTosiwero MNpunoxeHus.

KpeanTHbIW pPEeUuTUHI - MHEeHMe He3aBUCMMOro pPEWTUHIOBOrO areHTcTBa o

CNOCOBHOCTN  pEerWTUHIYEeMOro nuua MUCMOAHATb NpuUHATble Ha cebsa  duHaHcoBbIe
obsazatenbctea (0 ero KpeamTocrnocobHOCTU, (PUHAHCOBOM HAAEXHOCTU, QUHAHCOBOWM
YCTOMYNBOCTUN), BblpaKE€HHOE C UCMOJIb30BaHMEM PENTUHIOBOM KaTeropum rno onpeaesieHHon
pPENTUHIOBOM LIKane.
B uenax npuMeHeHus HacTosLWwen MeTOAMKW ANS MOHUTOPUHra npusHakoB obecueHeHunsa wm
cobbiITu aedonTta, a Tak Xe ANg onpenesieHns YPOBHS PenTUHra C uenblo nocnenyrLwero
onpegeneHnsa sennunH PD, ncnonb3lyetca nHdopMauusda, nonydeHHas (onybnnmkosaHHasi) oT
cnenyrLwmnx penTUHroBbIX areHTCTB (NpU UX HaNnU4nm):

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

AHanutnyeckoe KpeautHoe PentuHrosoe AreHTcTeBo (AKPA)

PenTtuHrosoe areHTcTBO RAEX («2kcnepTt PA»)
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e O6WecTBO C OrpaHM4YeHHOW OTBETCTBEHHOCTb <«HauuoHanbHoe PenTuHroBoe
AreHtcTtBo» (OO0 «HPA>»)

e O6WecTBO C OrpaHW4YeHHOM OTBETCTBEHHOCTb <«HaumoHanbHble KpeauTHble
PenTnHrn» (000 «HKP>»)

CTyneHb KpeauTHOro peutuHra (rpeva) - MWHMMaNbHbIM LWar getanvsaumm
KpeaAUTHOro penTtuHra B 6yKBeHHO-CUMBOJbHbIX (HanpuMep, BBB-, BB+ 1 T.n.) nnm 6ykBeHHO-

ymncnosblx (Hanpumep, Baa3, Bal) o6o3HaueHnaX.

Aedont - BbigBNeHWe cobblTU, NMpUpaBHUBaAEMbIX K AedONTYy U YCTaHOBJ/IEHHbIX B
pasgene 3 Hactoswero MpunoxXeHnsa u OTCYTCTBME YyperygnMpoBaHUS CUTyauuU Ha CPOKM,
onpegensiemMble OTAENbHO ANS pa3HOro Buaa aktneos/0b693aTenbCTB.

MNpepenbHble CpoKWM Npu3HaHusa pedonta A9 PasInNyHbIX BUAOB 3a40/1KEHHOCTU

yKasaHbl B . 3.1.

OnepaymoHHas AEGMTOPCKaﬂ 3aA0J1I>KeHHOCTb - ,ClE6MTOpCKaF| 3aA0JIXXEHHOCTb,
oTBevyatlolas KputepudaM, yCTaHOBNEHHbIM B lNpunoXeHun 7, a TakXe WUHbIM MPUNoXeHUaM

HacToswwux Mpasun onpeaenenns CHA ans NpusHaHMAa 3a0/1)KEHHOCTU OnepauMoHHON.
Paspen 1. CraHAapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHun)

1.1. [Ing onepaunoOHHOM 3a40/HKEHHOCTU BUAOB, YKa3aHHbIX B Hactoawmx lMpaBunax
onpeaeneHna CYA, AMCKOHTMpOBaHWE He NpoBOAMTCA, nNpu cobntoaeHnn TpebosaHuM Ang
NPU3HaHMA 3a40/HKEHHOCTN B KayecTse onepaunoHHOMN.

1.2. OueHka akTmBoB 6e3 npu3HakoB obecueHeHUs, cnpaseanmMBasi CTOMMOCTb
KOTOpbIX onpeaensieTcs no Metoay NpuBeAeHHOM CTOMMOCTU ByAyLmnX AeHEeXHbIX NOTOKOB (3a
WUCK/TIOYEHMEM [eno3UTOB, MNopsAoK onpeaeneHns  crnpaBeisinBon CTOMMOCTU  KOTOPbIX
ycTtaHoeneH B [lpunoxeHunn 5 HacTtosawmx [Mpasun onpepeneHna CYA) paccumTbiBaeTcs
cneayrowmm obpasom:

dopmyna 2:

Pn
~L @+R(T())

PV =3%N 7 (1= LGD « PD(Tn)),

rge
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PV - cnpaBeanmeas CTOMMOCTb aKTUBA;

N - KONM4ecTBO AEeHEeXHbIX MOTOKOB A0 AAaTbl MOralleHus akKTuBa, HauuvHas C AaTbl
onpepneneHnsa CHA;

P, - CyMMa N-0ro AeHeXHOro rnotoka (MpoueHTbl U1 OCHOBHas cyMmMma);

N - NOPSAKOBbIN HOMEP AEHEXHOro NOTOKa, HauYnHasa ¢ Aatbl onpegeneHus CYA;

R(T(n)) - 6e3puckoBas CTaBka Ha cpoke T(n), onpegensieMas B COOTBETCTBUM C
NOpPSAAKOM, YCTaHOBJIEHHbIM B pasaesie «ObLlme nonoxeHmnsa»;

T(n) - KONNMYecTBO AHeN OT AaThbl onpeaeneHna CHA o aaTbl N-0ro AEHEXHOro NOTOKA;

PD(Tn) (Probability of Default, BepoaTHOCTb aedonta) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHme T(Nn) AHEM MOXeT OKa3aTbCs B COCTOSAHMM aedonta. BeposTHOCTb
nAedonta PD(T(n)) onpepensetrca C y4vyeTOM TMOJSIOXKEHWUIN, YCTAHOBMEHHbLIX B pasgene 4
HacTosaLwero NpunoxeHus.

LGD (Loss Given Default, notepn npu gedonrte) - nons oT CyMMbl, NOABEPXXEHHOM
KpeaAuTHOMY PpUCKY, KOTopas MOXeT 6biTb noTepsHa B ciydae paedonta KOHTpareHTa;
onpenenseTcs B COOTBETCTBUM C MOPSAKOM, YCTaHOB/IEHHbIM B pasjene 5 HacToswero
MpunoxeHunsa.

MpoMeXyTOYHbIE 3HAaYEHUs pacyeTa NpuBeAEHHON CTOMMOCTU AN KaXXA0ro AeHEeXHOro
NOTOKa, CKOPPEKTUPOBAHHbIE HA BENMYNHY KPEAUTHOrO pPUCKA HE OKPYIIAOTCS.

1.3. [Ins oueHkn cnpaBeanmMBoM CTOMMOCTKN NpaB TpeboBaHMn NO akTuBaM (Aorosopam)
®oHAa K pU3nyecknM numuaM Ao HacTynseHus gedonta u ¢ y4eTtoM nonoxeHun B Paspene 6,
ncnonb3lyetca Gopmyna 2, B KoTopon Kaxaoe npoussegeHme PD(T(n))*LGD 3ameHsieTcsa Ha
CoR. CoR onpegensietcsa B COOTBETCTBMWM C MOPSAKOM, YCTAHOBJIEHHbIM B pa3gene 6. [ng

OLLeHKWM CTaHA4apTHbIX aKTMBOB UCMob3yeTcsa 3HavyeHne CoR ansa ctaaum 1.

Paspen 2. OyeHka akTuBoB. O6ecueHeHue 6e3 pnecdonTa.

2.

2.1. lpn BO3HMKHOBEHUU COb6bITUSA, Beaywero K obecueHeHUO, cnpaseanvBas
CTOMMOCTb AO0JITOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBMSA LleH OCHOBHOIMO pblHKA Ha paTty
onpepeneHns CHA), B TOM uncne AeHexHbIX CpeACTB Ha cyeTax M BO BK1a4ax, crpaseanvsas
CTOMMOCTb AebUTOpCKOM 3a[40/HKEHHOCTUM onpeaenseTrcd B COOTBETCTBMM C  METoAO0M

KOpPEeKTUPOBKK CcrnpaBensiuBon CTOMMOCTU Mo popmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHUo:
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2.2.1. B OTHOWEHV HOPUANYECKUX TNL,

2.2.1.1.YxyaweHne GMHAHCOBOro  MNONOXEHMs  3aeMliunka/aebutopa/kKpeanTHoOM
opraHmsauun/6aHka, oOTpa3uMBlUMECS B AOCTYNHOM (PUHAHCOBOM OTYETHOCTWU, @ WMEHHO
CHUXXEHME CTOMMOCTU YNUCTbIX akTnBoB 6onee yem Ha 20%;

2.2.1.2.HeraTMBHOe [eNCTBME PENTUHIOBbLIX areHTCTB — B  CNy4dae Hanauuusa y
KOHTpareHTa penTuUHra PemTUHIOBOro areHTCcTBa, BXOASAWMX NMb0 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTcTs, nNmMbo peectp ¢UAManNoB W MNpeacTaBUTENbCTB WMHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nyb6nkyemblx Ha cante baHka Poccun:

e CHMxXeHue penTuHra Ha 1 ctyneHb un 6onee;

e OT3bIB penTUHra (3a WCKIKYEHMEM CNy4yaeB, KOraa KOHTPAreHTy MnpUCBOEHbI
PENTUHIN HECKONbKNX PEUTUHIOBbIX areHTCTB M OT3blB PEUTUHIa He SABASIETCA CneacTBMEM
yXyZALweHus KpeamMTocnocobHoCTn 3MUTEHTA). Takoe pelleHune odopmnsaeTcs
MOTUBMPOBAHHbLIM CyXXAEHNEM YNpaBnsatoLen KOMNaHuN.

YXyaweHne penTuHra, nNpuUCBOEHHOro Mo MeXAYHapoAHOM WKane B WMHOCTPaHHOM
BaslOTe AN 3a40/KEHHOCTU He YYUTbIBAETCS B KayecTBe NpusHaka obecueHeHus B cnydae,
€Cnn OHWM 06yCnoB/EeHbl yXyALWEeHWEM CTPAaHOBOM OLLEHKM SMUTEHTaA / 3aeMLumKa.

yxyaweHne penTuHra o4HUM penTUHIOBbIM areHTCTBOM, paHee Npom3BefeHHoe APYTnM
PENTUHIOBbIM areHTCTBOM M YUYTEHHOe B KayecTBe CobbiTus, Beaywero K obecueHeHuo, He
YUYUTbIBAETCS, €CNM NMPUYNHON yXyALEeHNS SABASETCS O4HO U TO Xe cobbiTue.

2.2.1.3. Pe3kuin pocT goxoaHOCTM Noboro AOAroBoro MHCTPyMEHTa 3MUTEHTa (3a
nocnenHue 5 ToproebixX AHEN NPU OTCYTCTBMKW pocTa AoXoAHOCTN OD3 1 Npu OTCYTCTBMKM pocTa
AOXOAHOCTM @aHaNOrMYHbIX 06nraunii SMUTEHTOB).

YnpaBnawowas KOMMaHWA Ha OCHOBE 3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS
onpenenseTr BAMSAHME pOCTa AOXOAHOCTM obauraunmm Ha KpeauTocrnocobHOCTb 3MUTEHTA,
MCXoAs U3 CpaBHEHMS CO CNpP340M aHanormyHblx obnuraunm Kk O®3 Ha faTy OUEHKMW.

2.2.1.4. Ot3biB (@HHYNUpoOBaHWE) Yy KOHTpAreHTa J/ULEH3MM Ha OcCyLlleCTBNeHne
OCHOBHOIO BMAa AeATe/IbHOCTW.

2.2.1.5. WNcuyesHoOBeHWE aKTUBHOro pblHKa Ans (PMHAHCOBOrO akKTuBa B pe3yfibraTe
(PUHAHCOBbLIX 3aTPyAHEHMN SMUTEHTa W OTCYTCTBME LEeH, pacCUYMTaHHbIX HabniogaembiMu
ncTovyHmkammn umHdbopmaumm (B 7.4. HKO AO HPO » WMHbIX UeH MHMOPMALMOHHbBIX CUCTEM,

ncnonb3yembix B Hactoawmx Mpasunax onpegenexHuns CHA).
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2.2.1.6. Hanuume npu3HaKoB HECOCTOATENbHOCTU (6aHKPOTCTBA)®C.

2.2.1.7. [Ona 3af0/KEHHOCTM No (UHAHCOBbIM MWHCTPyMEHTaM -  CTaBLUWMN
obuwenssectHbIM gedont no obsa3aTtenbCTBaM XONAMHIOBOM KoOMMaHum wnn aedont no
ny6/IMYHOMY AONTY KOMMAHWW rpynnbl’, K KOTOPOM MNPUHAANIEXMUT KOHTPAreHT, B Cly4yae
NpoAO/MKEHNSA 06CNYy>XXMBaHUS A0NIra CAaMUM KOHTpareHToM nocne coboltua gedonta.

2.2.1.8. [Ona HeobecneyeHHOW 3a40/DKEHHOCTU MO (PUHAHCOBbLIM MHCTPYMEHTaM -
pe3Kni poCcT AOXOAHOCTM MO Ny6ANYHOMY A0ATY KOMMAHUW Fpynmbl, K KOTOPON NpUHaanexmT
KOHTpareHT (3a MWCK/YEHUEM CNy4vyaeB, Korga KOHTpareHT mMmeeT nyb/inyHble KOTUPOBKMU
AONroBblX 0643aTeNbCTB M 3TU KOTUPOBKM HE MOKasblBalT MNpu3HakoB obecueHeHus).
Ynpasnsawwas KOMNaHnsa Ha OCHOBE 3KCMepTHOro (MOTUBMPOBAHHOMO) CyXAeHUs onpeaenseT
BNIMSAHME pocCTa [AOXOAHOCTM No nNyb6/nM4YHOMY J[0Ary KOMMaHWUM rpynnbl, K KOTOPOM
NPUHAANEXWUT KOHTPAreHT, Ha KpeaAUTOCNOCOOHOCTb KOHTpareHTa

2.2.2.B oTHOWeEHNN (PU3NYECKUNX NNLL

2.2.2.1. NogeneHne y Ynpasnsiowen KOMMaHMM WHODOPMaAUUM O  CHUXKEHUMU
BO3MOXHOCTUK h13nyeckoro nmua obcnyxmsaTb 06a3aTtenbCcTBa, B TOM Yucne - noteps paboThl,
CHMXeHue  3apaboTHOM niaTtel WAKM  MHOrO  pacnofaraeMoro  goxoga, noteps
TpyaocnocobHocTu, yTpaTa wnm obecueHeHne COO6CTBEHHOCTU, SBNSAKOWENCS OAHUM U3
NCTOYHWKOB A0X0Aa PU3M4eckKoro uua.

2.2.2.2. NosiBneHne y Ynpasnswowen kKomnaHmm wuHdbopmaumm 06 MCNONHUTENBbHOM
npou3BoACTBE B OTHOWeEHUU du3mMyeckoro nuua B obbeme, BAMSIOWEM Ha CrocObHOCTb
dbur3myeckoro nnua obcnyxmBaTb cBoOM 06s3aTenbcTBad.

2.2.2.3. NosBneHne y Ynpasnawowen KOMNaHuum uHPOpMaumm o0 BO36yxaeHUu

YFOJIOBHOIMO Aena B OTHOWEHUN PU3NYecKoro amua um obbsBNeHun ero B PO3bICK.

2.2.3. B oTHOWEHUN (PU3NUHECKUNX U IOPUANYECKUX NTNL

2.2.3.1. HapyweHue cpoka wucnonHeHus o643aTeNbCTB Ha MEHbLWWKW CPOK, 4YeM
onpeaeneHo YnpasnsoLwen KoMnaHnen anga npusHaHusa gedonta (BkaYas nocnegHUn geHo
CpoKa, YyCTaHoBneHHOro And gedonta), HO 6onblWKKA, YeM ANs NpPU3HAHUS OeBUTOPCKOK
3a[40/KEHHOCTM ONEpauMOHHOW. YnpaBnswowass KOMMNAHUSA WMEeeT NpaBO He cuuTaTb

obecueHeHHON 3a[0/HKEHHOCTb (KpoMme 06sa3aTenbCTB MO onepaumsM Ha pblHKE perno U C

6 B TOM uncne cooTBeTCTBUM €O CT. 3. ®3 N2127 «O HecocTosTeNnbHOCTH (6aHKPOTCTBE)», pacCMOTPEHME CYAO0M MO CYLLEeCTBY
3aaBneHnin o 6aHKpoTCcTBE U T.4. PaKT Nojaum 3aaBseHns 0 6aHKPOTCTBE MOXET HE pacCMaTpMBaATbCA KaK MPU3HaK
6aHkpoTcTBa.

7 TIoOHATUE rPYNMbl CBA3AHHbIX NIUL/KOMMNaHWM BBOAMTCSA MO aHanorum co cr. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoi
®enepaumn (banke Poccun)»

8 Hanpumep, UCNONHUTENILHOE NPOM3BOACTBO Ha CyMMy 60JiIee YeM MOJI0BMHA MECAYHOro Aoxoaa dusnuua.
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NPOM3BOAHbIMWU UWHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAUMH [AeHb, B C/lly4yae Hanamuus
OOKYMEHTOB (KOMWM [OKYMEHTOB), CBWUAETENbCTBYHOLWMX O CBOEBPEMEHHOM MWCMOJIHEHUN
obsa3aTenbcTB. Takoe peweHne odopMISETCA 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CYXAEHUEM
Ynpasnsowen KoMnaHnm ¢ NpuaoXKeHmeM Konnuim NoATBEPXAAKLWMX AOKYMEHTOB.

2.2.3.2. NHble cobbiTnsa, Beaywme K oO6ECUEHEeHMI0, He YyKa3aHHble B HaCTOALWMX
Mpasunax onpegeneHna CHA, MOryT NpMHMMaTbCA A9 pacdeTa CTOMMOCTU YUCTbIX aKTUBOB
doHAa, Ha OCHOBAHWUM MOTUMBMPOBAHHOMO CYXAEHUS YMpaBAstowen KOMMNAHUN C yKa3aHMeM
AaTbl BO3HWUKHOBEHUSI COb6bITUA obecueHeHUss U CcoAepXaHuM Takoro cobbiTus ¢
noaTeepxaeHneMm nHdopMaunmm 13 OTKPbITbIX UK COBCTBEHHbIX UCTOYHMKOB YNpasnsioLwen
KoMNaHun (B 4aCTHOCTWU, Hanu4uue npusHakoB obecueHeHus/gedonTta No oAHOMY U TOMY Xe

KOHTpareHTy B pa3Hbix MN® noa ynpaBneHMeM YnpaBasitoLen KOMNaHum).

2.3.B cnyyae ecanm  npun  npoeegeHMM MOHUTOPUHIra CTAHOBUTCA ,CI,OCTYHHOVI
I/IH(DOpMaLI,I/IFI O NMpun3HakKkax O6€CLI,€H€HI/I9-I, cnpaseannBasd CTOMMOCTb KOPPEKTUPYETCA HaA Ty XKe

naTy.

2.4. O6ecueHeHMe No pa3/IMyHbIM aKTUBaM, OTHOCSLLMMCS K KOHTpareHTy.

2.4.1.B cnyyae BO3HUKHOBEHUSA 06ecLeHeHns Mo OA4HOMY aKTMBY OCTalibHble aKTUBbI,
OTHOCSILLMECS K KOHTpAreHTy, TakXe cumTatoTcst o6ecueHeHHbIMK®,

2.4.2.MopyynTenbCcTBa M rapaHTUM KOHTpareHTa C npu3HakamMym obecueHeHus

NMPUHNMAOTCA B PAaCyeET C YYETOM obecueHeHuns.

2.5. MOHMTOpPUHI Npu3HaKoB o6ecueHeHus

2.5.1. MOHUTOPUHI N0 PUHAHCOBOM OTUYETHOCTU - HE MOo3Xe 4YyeM yepes 1 Mecsu nocne
NnosiIBNIEHMSI TAKOW OTYETHOCTU, HO He pexe, YyeM 1 pa3 B nosroga ans otryetHocTn no PCBY u
1 pas B rog ang oryetHoctn no MC®O.

2.5.2. MOHUTOPUHI MO PbIHKY UEHHbIX 6yMar NpoBOAMTCHA Ha KaXAaykw AaTy pacyeTa
CYA.

2.5.3. MOHUTOPUHI N0 PU3NYECKMM NnLaM NpoBOAUTCS pa3 B 6 Mecsues,

° Kpome cnyuaes
e HaAMYMA PbIHOYHBIX KOTMPOBOK MO TOPryeMOM 3al0/KEHHOCTM KOHTPareHTa/aMUTEHTa;

o ocnapMBaeMoﬁ 3a40J/IKEHHOCTU MO NEHAM U LIJTpanaM — A0 MOMEHTa NoJly4eHNa UCNOJIHUTEIbHOIO NNCTa.
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2.5.4. MOHUTOPWHI NO AaHHbLIM NO cyaebHbIM pa3zbupaTenbcTBaM AN PUANYECKNX NTNLL
npoBOAMTCS pa3 B Mecsil. B cnyyae Manon 3Ha4UMMOCTM akKTuUBa NO OTHoweHuto K CHA (MeHee
0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI MPOBOAUTCH HE pexe, YeM pas3

B KBapTan.

2.6. Bbixoa ns coctosHma obecueHeHus.

3a40/KEHHOCTb NepecTaeT cunTaTbCsa obecueHeHHOM B cneaywmx caydanx:

2.6.1. Ang ropuanyecknx nu,

2.6.1.1. na obecueHeHMs m3-3a NpeBblWEHUS MNOPOroBbiX 3HAYEHWN - B Ciy4vae
npekpaweHus npmeeawero K obecueHeHno HapyLeHMs NOpPOroBbIX 3HAYEHUM (PUHAHCOBbLIX
nokasaTesier B TeyeHue ABYyX KBapTasioB.

2.6.1.2. Ana obecueHeHUss M3-3a MOHMXEHUS pPEenTUHra - B C/yyae MoBblWEHUS
pPENTUHIra aMUTEHTa/3aeMuimKa, KOTOpbI paHee 6bin NOHMXEH, NM60 COXpaHEHUS peuTUHra
Cco ctabunbHbIM MPOrHO30M B TeYeHNe Cpoka He MeHee 12 MecsueB.

2.6.1.3. 1nsa obecueHeHUs n3-3a pe3Koro pocrta A0XOAHOCTU MO TOPryeMbiM AONTOBbIM
WHCTPYMEHTaM 3MUTEHTa — B C/ly4yae BO3BpalleHuns cnp34oB no obnuraumsam smmteHTa K G-
KPMBOM K MPEXHUM YPOBHAM (IO YPOBHSAM KOMMaHUN, KOTOpble A0 MOMeHTa obecueHeHus
TOproBanuch ¢ 6/IM3KNUM cnNp3aoM K G-kpuoiit?).,

2.6.1.4. Ana obecueHeHWs wu3-3a NoTepu JINLEH3UM - B Clly4yae BOCCTaHOB/IEHUS
NnUeH3nn nMbo nonyyYeHus AULEH3UM Ha 3TOT Xe WUIN UHble BUAbl AeATENbHOCTU; BbIXO4 U3
COCTOSIHMSA obecueHeHMs BO3MOXEH TONbKO B C/lydyae noslydeHuMs He MeHee 4YeM [AByX
KBapTaJibHbIX OTYETOB WM rOA0BOr0 OTYETa O AeATeNbHOCTU KOHTpareHTa B HOBOM KayecTBe,
npwv 3TOM B AeATENbHOCTU AO/KHbI OTCYTCTBOBATb UHblE NpMU3HaKn obecueHeHuns.

2.6.1.5. Ana obecueHeHns, BbI3BAHHOIO WCYE3HOBEHMEM AaKTMBHOMO pblHKa M3-3a
¢duHaHcoBbIX npobneM sMuTeHTa (B OTCYTCTBME LEH, pacCYUTaHHbIX HabngaemMmbiMu
UCTOYHMKAMKU MHPopMauun (B T.4. HKO AO HP n wnHbIX UeH MHPOPMALMOHHLIX CUCTEM,
ncnonb3yeMblx B HacTtosawmx lMMpasunax onpepeneHmsa CHA) — B cny4dae BOCCTaHOB/IEHUS
aKTUBHOIO pblHKA N OTCYTCTBUSA MHbIX NPU3HaKoB obecueHeHuns.

2.6.1.6. 1na obecueHeHUs M3-3a HaInM4uMsa nNpusHakoB 6aHKpoOTCTBA - B Chny4ae

OTCYTCTBUSA NPU3HAKOB 6AHKPOTCTBa B TEYEHNE CpoKa He MeHee 6 Mec.

10 Cnpaa ANs NPOCTOThl MOXET M3MEPSATbCA KaK pasHuLa Mexay AOXOAHOCTbI0 06mraunm n G-KpuBOM Ha CPOK,
paBHbI Alopauum obnurauymn.
68



2.6.1.7. [nga BCcex criyyaes - B C/ly4ae U3MEHEHUs COCTaBa aKUMOHEpPOB, KOrga HoBble
aKLMOHepblI CYLLLEeCTBEHHO ynydwawT OLIEeHKY BO3MOXHOM noAAepXKun
3aeMlmKa/KoHTpareHTa. [laHHoe AaencteMe AO0MKHO 6biTb 0BOCHOBAHO 3KCMEPTHbIM
(MOTUBMPOBAHHbLIM) Cy>XAEHWEM YNpaBnaoLWwen KOMANAaHNUN.

2.6.2. B oTHOWeHnN (pU3NYECKnX nmuy.

2.6.2.1. Anga obecueHeHUs 1U3-3a nHdopMaunm ob yxyalweHum nnatexecnocobHoCcTn -
B C/ly4yae nosyyeHus MHdopMaumMm O BOCCTAHOBNEHUM MNATEXECNOCOOHOCTU U COXPaHEHUMU
3TOro cTaTyca B TeYeHMe Cpoka He MeHee 6 mec.!!

2.6.2.2. Anga obecueHeHns 13-3a nHdopmaunm o6 UCNONHUTENBHOM NPOU3BOACTBE — B
CcNyyae noralweHus 3a40/HKEHHOCTU N0 UCNOSTHUTENBHOMY MPOU3BOACTBY.

2.6.3. B oTHoweHuu ropuanYeckmnx n busnyeckux nuuy.

2.6.3.1. Anga obecueHeHMs n3-3a HapyLIEeHUS CPOKOB WMCMNOSIHEHNS 0653aTenbCTB — B
Cclyyae rMoSIHOrO0 WCMNOJSIHEHUS TMPOCPOYEHHbIX 0653aTeNibCTB M He MeHee 4yeM 6 Mec.
obcnyxuBaHus 3a40/KEHHOCTM 6e3 npocpoyeKk, MpeBbIWAWNX CPOK, MO3BOASKOLWNI
OTHOCUTb 3a40/MKEHHOCTb K onepaumoHHon (MamM npeBbilarwmx CpOK AONYCTUMOro
HapyLeHnUsa UCNosHeHUs 06a3aTenbCTB NO AorosopaM 3amma — 5 (MaTte) pabounx gHen). B
cnlyyae Hannyms LOKYMeHTOB (KOMWi AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHUU
0653aTenbCTB U peanbHOM UCMOSIHEHUM 06a3aTeNnbCTB B TedeHne 3 AHel nocse HacTynaeHus
CPOKa KOHTpareHT/3aeMLMK TakxXe MOXET 6bITb BbiBeeH U3 COCTOSHUA obecLueHeHns, faHHoe
AOEeNCTBME [O/MKHO O6blTb  0B60CHOBAHO 3KCMEPTHbIM  (MOTUMBMPOBAHHLIM)  CYXAEHUEM
Ynpasnstouwen KoMnaHuu.

2.6.3.2. Ana obecueHeHns n3-3a pecTpyKTypusaumm B Nonb3y 3aeMlinka — B Cnydae
NMOMHOrO MNOraweHns pecTpyKTYPUPOBAHHOM 3a40/KEHHOCTM (KpoMe ciydaeB, Korja
OAHOBpPEMEHHO C MoraweHMeM BO3HWKAaeT HOBas 3a[0/DKEHHOCTb) M 0bcnyXumBaHUsa npoyen
3a[0/IXEHHOCTN 6e3 pecTpyKTypusaumim m npocpoYeKk, NpeBbIWaWMX CPOK, MO3BOMSAKOWMNI
OTHOCUTb 3a40/DKEHHOCTb K OMepauMoHHOM, B Te4YeHMe Ccpoka He MeHee 3 Mec. nocse
noralwieHns pecTpyKTypUpOBaHHOM 3a40/KEHHOCTMU.

2.6.3.3. B cnyyae nonydyeHumss mHdopmaumm O npekpawieHun cynebHoro/yronoBHOro
npecnefoBaHUs  3aeMLUMKa/KOHTpareHTa nyTeM onpasaaTesibHOro npurosopa nmbo
npekpaweHus pgena. [llpy 3ToOM B C/yyae  MMPOBOr0O  COrfalleHus  Mexay

386MLLI,VIKOM/KOHTpaI'eHTOM M UCTUOM Ynpasnswowas KoMMNaHus o6s3aHa npoBeCcTn OLEHKY

11 Hanpumep, yBOonbHEHME 6€3 nepexoaa Ha HOBYI paboTy SBNSETCA NPU3HAKOM 0becLeHeHns, npu
YCTPOMCTBE Ha HOBYHO paboTy 3a40/1)KEHHOCTb 3aeMLiMKa nepectaHeT cumMTaTbca obecueHeHHol Yyepes
6 mec.
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(PUHAHCOBOro COCTOSAHUA C Y4YETOM M3BECTHbIX WW npearnosiaraemMbliX YCJ0BMA MUPOBOIro
cornaweHums.

2.6.3.4. na o6s3aTtenbCTB KOHTpareHta, KOTopble CcTann obecueHeHHbIMU Wn3-3a
HapyLeHUs ycrioBui 06CnyxXusaHus no ApyruM oba3atenbCcTBaM KOHTpareHTa/saMuUTeHTa, — B
cnlyyae noraweHuss pecTpyKTyYpUMpOBaHHOM WAM  MNPOCPOYEHHOM  3a[0/KEHHOCTU WU
obcnyxusaHus  BCeM  nNpodyer  3a40/DKEHHOCTM  6e3  HapyweHuh  ycnoBur  unu
pecTpyKTypmu3auMn B TeuyeHuWe BCero nepuoga A0 MNoraweHums u 6 Mec. nocse noraweHus

NpobaeMHON 3a40/1KEHHOCTHU.

2.7. Pacuetr cnpaBea/IMBOM CTOMMOCTM aKTMBa C Y4YeTOM MNpPU3HaKOB
obecueHeHun (Ao pecdonta KOHTpareHTa)

2.7.1. CnpaBeanmeass CTOMMOCTb aKTWBa nMNpPU BO3HWKHOBEHMW MNPU3HAKOB
obecueHeHna onpeaensieTcs Mo METOAY NpPUMBEAEHHOM CTOMMOCTM OyAylKnX AEHEeXHbIX
NOTOKOB, YYMUTbIBAs KpeaUTHbIE PUCKU Yepe3 KOPPEeKTUPOBKY AeHEeXHbIX NoTokoB (PopmMyna
2), 3@ WUCK/IOYEHWEM C/y4aeB, OMUCAHHbIX HMXe B 3TOM NyHKTe. BepoATHOCTb AedonTa
PD(T(n)) onpepenseTcs C y4eTOM MNOJIOXEHWUN, YCTaHOB/IEHHbIX B pa3aene 4.

2.7.2. [Ona oueHKM crnpasBeanMBON CTOMMOCTM rMpaB TpeboBaHM MO aKTueaMm
(norosopam) ®oHAa K GU3MYECKUM NnLaM A0 HacTynneHus gedonta n ¢ y4eTOM NOJSTOXEHUN
B Pasgene 6, ucnonb3yerca dopmyna 2, B KOTOpPOM Kaxaoe npousseaeHme PD(T(n))*LGD
3aMeHsieTca Ha CoR. CoR onpepensietca B COOTBETCTBUM C MOPSAKOM, YCTAaHOBIEHHOM B
pasgene 6. [N oueHKN KpeanTHo-obecueHeHHbIX akTUBOB ncnonb3lyertca 3HadeHne CoR ans
cTaaum 2.

2.7.3. [na npocpoyeHHOM 4yacTtu 3agomkeHHocTn B Popmyne 2 B kadvectee (Tn)
npuHuMaeTcs 1 aeHb, eCi MOTUBMPOBAHHbBIM CYXAEHMEM He YCTaHOBJIEH MHOM CPOK.

MH@popmaunss O BbISIBIEHHbIX [Ipn3Hakax obecuyeHeHns U BbiXO4e U3 COCTOSIHUS
obecuyeHeHus1 peaocTaB/isieTcss Ynpasrswowen KomraHnen B Crieynaan3npoBaHHbIN
Aerno3utapuii He rnosgHee caegyrujero pabodyero AHS 3@ AHEM BO3HWKHOBEHMS MPU3HAaKa
obecuyeHeHus (rnpu yci1o0Bumn, 4To MHGOpMaLmnsi 0 BOSHUKHOBEHUW rpuU3HaKa obecLeHeHUs nian
BbiX04a M3 COCTOSIHMS 0becyeHeHUsT TpsIMO WM KOCBEHHO Habsiogaema Ynpas/isioLen

KoMraHuesn).
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Paspen 3. OyeHka aKTUBOB, HAXOAALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. lMpepenbHble CPOKU nNpusHaHua pedonTa ANA pas/IMUHbIX BUAOB

3aA40/1KEHHOCTM!.

Aebutopckasn 3aA40/1KEeHHOCTb/ 0653aTenbCcTBa

Cpok
AE€6UTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLNKOB

O6s3aTtenbcTBa NoO 06AMraumsaM poCCUNCKUX/MHOCTPAHHbIX .
P / P 7 / 10 pabounx aHen

SMUTEHTOB?
O6sa3aTenbCcTBa N0 BbiNAaTe A0X0Aa MO AOSEBbIM aKkTUBaM 25 pabouunx / 45
POCCUNCKNX/UHOCTPaHHbIX 3MUTEHTOB!3 KasleHAapHbIX AHEN

Ob6s3aTenbcTBa Ha MeXH6aHKOBCKOM pbIHKE, pPbIHKE

5 pabounx gHel
NPOU3BOAHbIX NHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a40/1KeHHOCTb CIJVISVI‘-IECKMX N ropnanyvecknx nmu nepea

Ao 90 KaneHaapHbIX oHeEN

3.2. B oTHoOweHUM OpuanYeckux nuy AedonT U npupaBHMBaAeMble K HeMy
co6bITUA yKa3aHbl HNXe:

3.2.1. HapyweHue KOHTpareHToOM YC/IOBWUM MOraweHus WM BbinNjaTbl MPOLEHTHbIX
[0XO0A0B MO aKTUBY, a Takxe Nboro nHoro oba3atenbCcTBa KOHTpareHTa Ha Cpok, 6onbwmi,
yeM ykasaHo B n.3.1, B cny4dae ecnm gaHHas uHdopMaunsa NnpsiMo Mnm KoCBeHHO Habnwgaema
Ynpasnstouwen KoMmnaHuemn.

HeuncnonHeHHble ob6sa3aTenbCcTBa KOHTPAreHTOB, B TOM 4uC/ie MO BbinjaaTte KyrnoHOB U
AVBUAEHOO0B B MHOCTPAHHOM BankoTe, CYMTAIOTCS HaxXoAdWwMMUCa B aedonTte B Ciy4vae, ecnm
Takoe HeucnosHeHue BO3HMKIO B pe3ynbrtaTte aenctemn (6e3penctemsi) WMHOCTPAHHbIX
Aeno3nTapHO-KINMPUHIOBbIX KOMMNAaHUKW (B T. Y. MeXAYHapoAHbIX PaCYETHO-K/IMPUHIOBbIX
ueHTpoB <«EBpoknup bBbaHk», r. Bbptoccenb, n «KnupctpuMm BaHKuHr>», r. JltokceMbypr),
MHOCTPaHHbIX 6@HKOB WM MHbIX CAaHKUMOHHbIX AENCTBMMA MHOCTPAHHbIX rocyaapcts n (Mnu)

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

12 laHHbIN CPOK MCMOMb3YETCSA TOIbKO B C/lyYae HafMums COOBLIEHMWIM OT SMUTEHTA, areHTa WK UHbIX YMOJHOMOYEHHbIX UL O
HaMepeHUn UCNoNHUTL 0bA3aTenbcTBa B HavXKallLMe AHU, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoykn. B cnyyae oTcyTCcTBUS
Takux coobueHun nnbo B cnydae obbsaBneHus o gedonte A4edoNT CHMTaAeTCsa HAaCTYNMUBLUMM CO AHS, CleayoLero 3a
YCTaHOB/IEHHbIM CPOKOM UCMOJIHEHUS 0653aTeNbCTB.

13 laHHbIN CPOK MCMO/b3YETCS TOJIbKO MPU HAIMUMK COOBLLEHWIA O BbINIaTe AMBUAEHAOB SMUTEHTOM.
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rnepekpecTHbi AedonT no ero UHbiM obs3atenbcrtBaM, He Bo3HMKaeT. OCOBEHHOCTU OLEHKMU
aKTMBOB B 3TOM C/ly4ae ykasaHsbl B n.3.5.3.

3.2.2. OdwmumanbHoe onybnnMkoBaHMe B COOTBETCTBUU C denepanbHbiMM 3aKOHaAMU U
WHbIMW HOPMATMBHLIMW MpPaBOBbIMW akTamm Poccunckon depepaumm UM UHOCTPAHHbIX
rocyfapcTs MHpOpMaumMmn 0 NPOCPOYKE UCMOSTHEHUS SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwuumnanbHoe onybnmkoBaHWE peleHUs O MPU3HAHUM SMUTEHTa/A0IKHUKA
6aHKpOTOM.

3.2.4. OdwuumnanbHoe onybnmMKkoBaHWe peweHns O Havane npuMEeHeHus K
SMUTEHTY/AO/MKHUKY npoueayp 6aHKpOTCTBa — CO AHSA onybnnkoBaHua coobleHns Ao AaThl,
npeawecTeyowen gate onybnnkosaHusa cooblieHns o6 OKOHYaHUM NpUMEHEHUS npoueayp
6aHKpoTCTBa.

3.2.5. OdwmumnanbHoe onybnukoBaHue uHGOpPMauuMmM O NMKBUAALUN HOPUANYECKOTO
nnua, 3@ UCKIIYEHUEM C/yYaeB NOMIOWEHNS N NPUCOEAUNHEHNS.

3.2.6. TllpucBoeHne 3aeMumKky/KoHTpareHTy pentuHra SD (Selected Default) vnm D
(Default) co cTOpOHbI pEATUHIOBbLIX areHTCTB.

3.2.7. O6HapyxeHue KpeanTopom HEBO3MOXHOCTH 3aeMumka MCNOSTHUTb
obs3aTenbCcTBa B CUY Kakux-nnbo ob6cTosaTtenbcTB 6e3 MpuHATUMS  CcneuunanbHbIX Mep

(HanpuMmep, peanusaunm 3anora)

3.3. B oTHoweHun cusnveckux nuu kK paedonty npupaBHUBAIOTCA
cnepyouwme cobbiTus:

3.3.1. HapyweHuns 3aeMwumkom/AebutopoM YyC0BUI MOraweHus wuauM  BbinaaThl
NPOLEHTHbIX AOXOAOB MO aKTUBY, cocTaBnsiowemy aktmebl MND, a Takke ntoboro MHOro
obs3aTenbcTBa Aebutopa Ha cpok 6onee yeM ykaszaHo B n.3.1., B ciy4vae ecnu AaHHas
MHOpMauns NpPsiMO UM KOCBEHHO HabngaemMa y4aCTHUKOM pblHKA.

3.3.2. OdpuumnanbHoe onybnmkoBaHue peleHns o NpusHaHum nnya 6aHKPOTOM.

3.3.3. OdpuumnanbHoe onybnnkoBaHMe peleHns O Hadane npUMEHEeHUa K nuuy
npoueayp 6aHKpoOTCTBA — CO AHSA onybnukoBaHus coobleHus A0 AaTbl, NpealecTBYHLWEN
aate onybnmkoBaHmsa cooblieHmns 06 oKOHYaHUK NpuMeHeHus npoueayp 6aHKpoTCcTBa.

3.3.4.MonyyeHne cBegeHnn 06 ocyxaeHun GU3M4Yeckoro nuua no  Yros0BHbIM
npectynaeHnsm (KpoMe cny4vyaesB OCYXAEHUSA Ha YCTOBHbIN CPOK).

3.3.5. NMonyyeHune ceeaeHni 06 ob6vaBIeHnn humsmyeckoro nuua nponaswuM 6e3 BecTu.

3.3.6. MNonyyeHue nHdopmMaumm o HaCTynaeHnmn cmeptu pusn4eckoro amua.
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3.4. [OedonTt No pa3/ZINiHbIM aKTUBaM, OTHOCALLMMCSH K KOHTpPareHry.

3.4.1.B cny4yae BO3HWKHOBeHWA pgedonTta Mo OAHOMY aKTUBY OCTajibHble aKTUBHI,
OTHOCSILLMECH K KOHTpAreHTy, TakXe CYUMTATCA Haxoasawmmucsa B aedonte, caM KOHTpareHT
cuuTaeTca HaxoaawmMcsa B AedonTte (3a UCKIYEHNEM CUTYaUnmn, yKasaHHoOW B n.3.2.1.).

3.4.2. He obecneyeHHble 3a70rOM HEABMXMMOCTU, CTPaxoBKOW Nn6O 3an0rom
NUKBUAHbIX LUeHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxoasweroca B pgedonTte
KOHTpareHTa He NpUHUMAKTCSA B pacyerT.

3.4.3.B cnydae HacCTynJieHns cobbITun, NpUpaBHEHHbIX K  aedonTy,
3MUTEHT/KOHTpareHT/nebutop/3aeMLUNK CYMTAETCA HaXOASAWMMCS B COCTOSSHUN aedonTa, BCe
aKTUBbI, OTHOCSILLMECS K HEMY, CUMTAIOTCHA HaXoAALWMMUCA B COCTOSAHUN aedonTa.

3.4.4.YnpaBnawowas KOMMNaHUs MNpW MOHUTOPUHre 3a40/DKEHHOCTU YYUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMmnaHuu. Npun BO3HMKHOBEHUK CObbITUA aedonTa y
XONIAMHIOBOM KOMMNaHUM nn60 y K/o4YeBbIX!* KOMAAHWM rpynnbl, K KOTOPOW MPUHAANEXUT
KOHTpareHT, n nony4veHun uHdbopmaumm 06 3ToM Ynpasnsowen KOMMNaHWen, KOHTpareHT
TaKXe CUMTAETCH HaxoAasdwuMca B cocTosHuM gedonta (3a UCKAKOYEeHMeM criy4vaes, Korga
KOHTpareHT uMeeT nybanyHble KOTUPOBKM aKLUNIA, AOATOBbIX 0693aTeNbCTB UM NMPOU3BOAHbBIX
WHCTPYMEHTOB M 3TU KOTMPOBKM He MOKa3blBAOT NPMU3HaKOB obecLeHeHns, a TakxKe Cnydaes,
Korga KOHTpareHT npojosnkaeT obcnyXuneaTb AOMM NOC/Ae HacTynneHus cobbitua gedonrta y

KOMMNAHWUN rpynnbl, K KOTOPON OH NPUHAANEXNT).

3.5. OueHka cnpaBea/iMBOW CTOMMOCTM aKTUBOB, Haxoaawmxca B aecdonrte
[ns BCcex KNaccoB aKTWUBOB, HAaXOASLWMXCSA B COCTOSAHMKN AedonTa, cnpaBeanmBas CTOMMOCTb
aKkTMBa onpegensietcs B cooTBetctBuM ¢ Dopmynon 2, npu 3TtoM PD(T(n)) npuHuMmaeTcs

paBHbIMK 1.

3.5.1. 3a40/MKeHHOCTb DM3NYEeCKUX Uy, OoueHMBaemMass A0 HacTynaeHus cobbiTui
aedonta ¢ mcnonb3oBaHmem Cost Of Risk, ¢ gatbl (BkAYasa) HacTynneHus gedonta mnum
NpUpaBHEHHbIX K HEMY CObObITUMN oueHnBaeTca B obweM nopsake, ¢ ncnosb3oBaHnem PD u
LGD. lNpwn 3TOM 3HayeHue PD ana Takon 3a40/1KEHHOCTU MPUHMMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnm KOHTpareHT/3MUTEHT HaxXoAuTCs B COCTOSAHMM B6aHKpPOTCTBa

14 CNMcoK KJIOYEBbLIX KOMMaHWI rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, COCTaBAseTcs YnpasnsioLei
KOMMNaHWei caMoCToATeNbHO.
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3.5.2.1. CTOMMOCTb NpPUHUMAETCH paBHOW HynK no TpeboBaHWSAM Ha noraweHue
OCHOBHOro ponra (NonHoe/4yacTUYHOE, CPOK KOTOPOro HacTynuia) W TMpPOLEHTOB, 3a
NCKJTIIOYEeHMEM [0Jira, OLEHMBAEMOro OLUEHLMKOM M obecrneyeHHOro TopryeMbiMU LLEHHbIMU
byMaramMun, HeABMXMMOCTbIO, ONMUMOHHBLIM COrflalleHneM, CTpaxoBKkon NMbo NopyymnTenbCTBOM
TpeTbux nnu. OueHkKa OueHWWKOM adonra u obecnedeHns AOKHA NPOBOAUTLCA C YYETOM
CPOKOB M BO3MOXHOCTWM MOJIydeHUs BbinnaT npu peanusaunmm obecnedyenusa. Ecnu
NUKBMAALMOHHAsA CTOMMOCTb obecrneveHns onpeaensieTcs pacyeTHbIM CrocoboMm, TO CPOKU U
BO3MOXHOCTb MOAYyYeHUs BbiNNaT Npu peanusaummn obecnedeHus onpenenseTcsd Ha OCHOBe
060CHOBAHHOI0 3KCNEepTHOro (MOTUBMPOBAHHOIO) CYXAEHMS YNpaBAsoWwen KOMNaHum.

3.5.2.2. CTOMMOCTb NMPUHUMAETCS paBHOW HYJIKO MO BCEM BbIMyCKaM AOAMOBbIX LLEHHbIX
bymar smMuTeHTa, BCEM MMelLWwMMcs TpeboBaHUAM K 3MUTEHTY MO BCEM BbIMYCKaM LEHHbIX
6ymar, Bkntouyas TpeboBaHMSA Ha BbiNJaTy KyMNOHHOro AOXO4a 3a npeabliayuime KyrnoOHHble
nepuoabl, 06bSABNEHHbIX, HO HE MOJYYEHHbIX AMBUAEHAOB, BCEM MPO4YMM TpeboBaHUAM K
KOHTpareHTy, 3a UCK/IKOYEHMEeM cnyyaeB, Korga y AaHHoro TpeboBaHus (BbiMyCKa LEHHbIX
byMar) MMelTCs pbIHOYHbIE KOTUPOBKM MO0 MMeEeTCs OTYeT OueHLMKa AaTa OueHKW Mo
KoTopoMy He 6onee 6 Mec. Ao AaTbl pacyeta CHYA, co3aaHHbIM MoOC/e Havana npoueaypsbl
6aHKpoTCTBa.
Mpn MCNONb30BaHUM OTYETa OUEHLIMKa Npu NOSBAEHMU HOBOM MHMOPMaUUKM O CHUXEHWUU
BO3MOXHOCTM BOCTpeboBaHMS 3a40/HKEHHOCTU NN CHMXKEHUN OLLEHKM NOTEHUMANbHbIX CYMM
K NOYYEeHUIO ynpaBasiowas KoMnaHMsa AoKHA B CPOK He 6onee 2 Heaenb NoNy4YnTb HOBbIN
oTYeT oueHLlWKnkKa NMbo NpUHATbL CTOMMOCTb 3a40/KEHHOCTU PaBHOM HYJIHO.
3.5.3. O6g3aTtenbCTBa KOHTPAreHTOB MO UeHHbIM 6yMaraMm B WHOCTPaHHOW BantoTe
OLleHMBAIOTCA cneayrowmm obpasom:
LGD no obs3aTenbCcTBaM Mo LEeHHbIM ByMaramM KOHTpareHToB onpeaenseTcs B COOTBETCTBUMU C
TpeboBaHMAMN NOAMNYHKTOB HUXE, 3a UCK/TIOYEHNEM CyYaeB HaIMYnA KOTUPOBKKU A0Mr0OBOr0
obs3aTenbCTBa KOHTpAreHTa WM KOTMPOBOK WMHOro nybnuyHoro ponra (UeHHbIX 6ymar)
AAHHOro KOHTpareHta C aHaNOrMYyHbIMU YCNOBUAMMU MO MECTY XpaHeHUs LeHHbIX Gymar w
BO3MOXHOCTAMWU rnoraweHns 06a3aTenibCTB Mo BbinaaTte KynoHOB M AMBUAEHAOB B pybnsax B
COOTBETCTBUM C [OENCTBYIOWMM 3aKoHodaTenbctBoM P® - B 3TOM cnydae LGD Moxet

onpeaensaTbCa B COOTBETCTBUM € N.5.13 HacToawero NpunoxeHus.

3.5.3.1. Ob6sas3atenbctBa Mo UeHHbIM GyMaram B WMHOCTPaHHOM BaswTe, B TOM 4uCle Mo
BblNnate KyrnoHOB N AMBUAEHAO0B, B OTHOLWEHUN LeHHbIX 6yMar, XpaHeHue KOTopbIX
OCYLLEeCTB/ISAETCA Ha C4YeTe HOMMHANbHOrO AepXaHus crneumnaan3npoBaHHOro
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aenosntapus, otkpbitoro B HKO AO HP/[], 1 no KOTOpbIM BbinnaTta HE MOXET 6bITb
npoussegeHa B pybnsix B COOTBETCTBUM C AENCTBYIOLLUMM 3aKOHOAATENLCTBOM PO, ¢
AaTbl NPU3HAHUS B MMyLECTBE MaeBOro WMHBECTULMOHHOrO ¢oHAa NpuU3HaKTCA
Haxo4sWmMMKnca B coctosiHmn gecdonta, LGD no 3tuM oba3atenbcTBam npuHMMaeTCcs
paBHbIM 100%.

3.5.3.2. Ob6sa3aTenbcTtBa, B TOM 4yuciae No BbinjaTe KynoHOB U AMBUAEHAOB, B OTHOLIEHWUMU
LeHHbIX 6ymar, XpaHeHWe KOTOpbIX OCYLLUeCTBASEeTCs Ha cyeTe HOMMHAaNbHOro
AepXaHusa cneuvanm3npoBaHHOro aenosutapus, oTkpbitoro B HKO AO HPA, un
BblNNlaTa MO KOTOpPbIM MOXeT 6blTb Npou3BeaeHa B pybnsax B COOTBETCTBUM C
OENCTBYOLWMM 3aKoHOAaTeNnbCTBOM P®, C AaTbl NPU3HAHUSA B MMYLECTBE MNAeBOro
WHBECTULMOHHOIo (poHAa oueHuBalTCa B obweM nopsaake, yctaHoBneHHoM MCHA
MN®, npn 3ToM € AaTbl HacTynneHus aedonta cornacHo NCYA MN® LGD no atum
obs3aTenbcTBaM nNpmHMMaeTcs pasHbiM 100%. B cnydae ecnm NpsaMo Man KOCBEHHO
ctana Habnwgaema nnm AoCTynHa uHdopMauuns o ToMm, 4To obssaTtenbcTea 6yayT
noraweHbl B onpeaeneHHblii CpoK, B TOM yncne B pybnsx B CyMMe, 3KBUBAIEHTHOM
cToumocTn ob6a3aTtenbCTB B WMHOCTPAHHOW BankTe, CPOK HacTyrnseHusa aedonTta
MOXeT O6bITb M3MeHeH (yBenuyeH WAN yMeHblueH B COOTBETCTBMW C MONYYEHHOM
MHpOpMaunen) Ha OCHOBAHMM 3SKCNEepTHOro (MOTUBWMPOBAHHOIO) CYyXAEHus
Ynpasnstowien KoMnaHuu.

3.5.3.3. O6sazatenbctBa, B TOM 4ucfie No BbiNaaTe KYNnOHOB U AMBUAEHAOB, B OTHOLIEHUMN
LeHHbIX 6ymar, XpaHeHue KOTOpbIX OCYLLeCTBASETCA Ha cyeTe HOMMHANbHOro
AepXaHug crneunann3npoBaHHOro Aeno3uTapus, OTKPbITOrO B UHbIX Aeno3uTapusx,
kpome HKO AO HP/], oueHnBatoTca B obuiem nopsake, yctaHosneHHom MCYA MUO.
C paTbl, KOrga npssMo UM KOCBEHHO cTana HabntogaemMa nnm 4oCTynHa MHgpopmaums
0 TOM, 4TO obs3aTenbCcTBa He 6yAyT noraweHsbl B pe3ysbTaTte CobbITUN, YKa3aHHbIX
B N. 3.2.1, Takme oba3aTenbCTBa NPU3HAKTCA HAXOASALWMMUNCS B COCTOSAHUN aedonTa
m LGD no >tum obssatenbctBaM npuHMMaetcs pasHbiM 100% (pewweHune
odopMngaeTca  3KCNepTHbiIM  (MOTUBMPOBAHHLIM)  CyXAEHMEM  YnpaBnsawLwen

KOMMNaHum).

3.6. Bbixoa u3 coctosHuna aedonta (nepexon BO3MOXKEH TOJIbKO B COCTOSIHUE
obecueHeHus).

3a40M1KEHHOCTb NepecTaeT cuMTaTbCs A4edONTHOM B CeayWmnxX cnydasx:
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3.6.1. B cnyyae pecTpykTypusaumm aAedonTHOW 3a40/HKEHHOCTU KOHTpareHTa nepea
doHaoM nocne cobbiTUs NnepBoro ob6cny>XnBaHmsa aonra.

3.6.2. Ecnn 3aponkeHHOCTb 6blia npu3HaHa pedonTHoM m3-3a aedonTta KOMMNaHUN

rpynnbl, K KOTOPOM TMPUHAANEXUT KOHTpAreHT - nocne nybnnyHoro ob6baBAeHus o

pecTpykTypusaumm nMb6o MMpPOBOM COrnalleHunu.

3.6.3. B cnyyae Bo306HOBNEHMSA 06CNyXuMBaHMUA fgonra no rpaduky.

3.6.4. B cnyyae nonydyeHnsa nHdopmaunm o npekpaweHnm yrosioBHOro npecneoBaHus

3aeMLluKa/KOHTpareHTa nyTeM onpasAaTesibHOro npurosopa nmbo npekpalweHus gena, a

TakKxXe B C/lydae npekpaweHus agena o baHkpotcTee. lpu 3TOM Ynpasnswwas KOMMNaHus

obs3aHa nNpoBecTM OuUeHKY (GUHAHCOBOINO COCTOSIHUS C  YYEeTOM U3BECTHbIX WK

npeanosiaraeMbixX YC/I0BUA MUPOBOrO COrnalleHus.

3.6.5. B cnyyae nossneHus dusnyeckoro nuua, o6bsaBAeHHOro paHee nponaswmm 6e3

BECTU, U BO306HOBNEHNA 06CNYXXMBAHNSA 3a40/1KEHHOCTHU.

UHpopmMaumns O BbISIBIEHHbIX COBGbITUSIX, MPUPABHUBAEMbIX K AEMHOSATY U O BbIXOAE
KOHTpareHTa M3 COCTOSIHUS fAegosnTa, [peaocTasasieTcs Yrpas/isitiolwen KOoMraHnel B
Crieynann3npoBaHHbIA Aerno3utTapui He ro3gHee cregyrlujero paboyero AHS 3a Aartou
BO3HUKHOBEHMSI Takoro cobbitus (npu ycioBuu, 4TO MHGOpMAaLMsi 0 BO3SHUKHOBEHUU TaKoro

CObBbITUSI PSIMO UJIN KOCBEHHO Habsirogaema YnpaB/isitoLer KOMNaHneun).

Pazpen 4. NMNopsaaok onpeaeneHns PD no 3af0/1XXeHHOCTU IOPUANYECKUX JTULL.

4. Otanbl onpepeneHus BeposTHOcTM pAecdonta (PD) no 3aA0/1)KEeHHOCTMU
IOpUANYECKUNX NuL:
1) onpepensieTcs rogoBasi BEpOATHOCTb AedoNTa KOHTpareHTa;
2) Npun HeEO6XOAMMOCTWN OCYLLECTBSIETCH KOppPEeKTUpOBKa Ha obecueHeHue;
3) B nNpeanycMOTpPeHHbIX HacTosiwmMm  PasgenoMm  ciydasix  OCyLlecTBNseTcs
AOMNONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro noToka, K Kotopomy éyaer

NPUMEHATLCA AaHHas BEpPOSTHOCTb AedonTa

4.1. BeposatHoctb pAecdonta (PD) Ha ropu3oHte 1 roa onpepensercs
cneayrouwmMMm MeToaaMm:
4.1.1. B cnyyae Hanumumsa y pOCCUUCKOrO KOHTpareHta penTuHra oAHOro M3 pPOCCUNCKUX

PENTUHIOBbIX areHTCTB NPUMEHSAETCs 3HaueHme PD, onpeaeneHHoe poCCUMCKUM PENTUHIOBbIM
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areHTcTtBoM AO «3kcnepT PA»!> (ganee — AreHTcTBO) (Tabnuua «YpoBHM (4acToTbl) AedonTa
NO PENTUHIOBbLIM KaTeropmsaM HauMoHaIbHOW POCCUMNCKON PENTUHIOBOM WKaNbl AreHTCcTBa AN
BCeEX OOBLEKTOB penTUHra, Kpome CTPYKTYpPHbIX O6/mMraumMn M UHCTPYMEHTOB CTPYKTYPHOro
(duHaHCMpOBaHMSA» B COCTaBe aKTyanbHOro otyeta o6 MCTOpUYECKUX AaHHbIX 06 YpOBHSAX
aedonta No penTUHIrOBbIM KaTEropusM MpUMEHSIEMbIX PEUTUHIOBbIX WKan. WCTO4YHuMK:
https://raexpert.ru/.

Mpy 3TOM B CNy4yae Hannuymsl y KOHTpareHTa HeCKOSIbKMX PEeNTUHIOB, MPUCBOEHHbIX
pa3HbIMN POCCUACKUMN PENTUHIOBBIMU AreHTCTBaMn, BblbMpaeTCa HaMMEeHbLN PEUTUHT U3
aKTyanbHbIX U COOTHOCUTCA C penTuHroMm AO «3kcnepT PA» B cooTBeTCTBUM C lMpunoxeHnem
[ k HacToswemy lMpunoxeHuto. Anga otobpaHHoro pentuHra ot AO «2DkcnepT PA» BblbupaeTcs
COOTBETCTBYHLWEee 3HavyeHne PD no ykasaHHOW Bbilwe Tabnuue ans cpoka 1 roa.

4.1.2. B cnyyae Hannumsa y MHOCTPAHHOIo KOHTpareHTa penTuHra o4HOro U3 MexayHapoAHbIX
PENTUHIOBbIX areHTCTB MNpUMeHsIeTcs 3HadveHue PD oT areHTcTtBa Moody’s Ha OCHOBaHuUMU
Ny6NnUHbIX AOCTYMHbIX AaHHbIX N0 BeposiTHOCTAM pedonta (PD) uepe3 conoctaBneHue
PENTUHIOB B COOTBETCTBUM C MNpunoxeHmem [. MNpu 3TOM B Ciiyyae HanmMums y KOHTpareHTta
HECKONIbKUX  PEeNTUHIOB, MNPUCBOEHHbIX pPa3HbIMWU  MEeXAYHapOAHbIMU  PENTUHIOBLIMU
areHTCcTBaMu, BblbMpaeTcs HauMEHbLUNM PENTUHT U MO HEMY Yepe3 COMNoCTaBeHNe PENTUHIOB
B COOTBETCTBUM C [punoxeHunem [l onpenenserca sennynHa PD anga cpoka 1 roa.

4.1.3. B cnyyae OTCyTCTBUS Yy KOHTpareHTta penTUHra M Haanyms BbIMyCKOB obnaurauni
BeposaTHOCTb Aedonta (PD) MoxeT 6biTb onpeaeneHa - Mo OLEHKe COOTBETCTBUS YPOBHIO
perTUHra 4depes KpeauTHbl cnpen obnuraumMin LaHHOMO KOHTpareHTa B COOTBETCTBUMM C
MpunoxeHnem B K HacTodweMy NMpUnoxXeHuto.

4.1.4. B cnyyae oTCyTCTBMS Y KOHTpareHTa penTuHra n oTCyTCTBMS BbiNyCKOB obnunrauni

3Ha4veHune PD onpegensercsa B criegyloweM nopsgke:

4.1.4.1. Ans KpYnHbIX KOHTPAreHToB, He oTHocsawmuxca kK MCB (Bbipy4ka 4 mnpg py6. n
6onee B roa), B cay4vyae OTCYTCTBMS pEUTUHIA OAHOr0 U3 POCCUMNCKUX PENTUHIOBLIX areHTCTB
NnpUMeHsieTCs cpeaHsas BeposaTHOCTb gedonTta ang Speculative Grade ot areHtcTBa Moody’s Ha
OCHOBaHMUW aKTyanbHOro nyb6/IMYHOrO AOCTYMHOrO OTYETa MO eXEerogHOMY WCCefOBaHUKo
kKopnopaTtueHbix gedontoB (Annual default study) ¢ npuMeHeHneM COOTBETCTBUSA YPOBHEN
pentnHros, Tabnuua <«Average cumulative issuer-weighted global default rates by

alphanumeric rating» ¢ 1998 roga. Belbupaetcsa 3HaueHue PD ans cpoka 1 roa;

15 Ecnu B kauecTse sHaueHus PD ONa peruTUHroBon kateropun AAA penTUHIOBOE areHTCTBO yKasblBaeT «-» (Npo4yepk) C
yKasaHWeM, 4YTO OTCYTCTBYIOT AedONTbl Ha 3aJaHHOM FOPU30OHTE BPEMEHU UMM MHOM MHDOPMauum 06 oTCyTCTBMKU AedOonTOoB, TO
3Ha4vyeHue PD NpuvHMMaETCs paBHbIM HYJIIO.
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4.1.4.2. Ana npeanpuatnin MCB (Manbi n cpegHuin 6usHec nnu cybbekTbl Manoro u
cpeAHero npeanpuvHMMaTeNnbCTBa) NPUMEHSETCA CTAaTUCTUYECKUIN YCPEeAHEHHbIM nokasaTesb
AedonToB B 3aBUCUMOCTU OT OTpaciu, npuBeaeHHbi B MNMpunoxerun . KOpunanyeckoe nnuo
OTHOCUTCA K kaTeropum MCB B cnydae, ecnv Ha AaTy OUEHKW YUCIUTCA B eQMHOM peecTpe
Cy6beKTOB Masioro M cpeaHero npeanpuHUMaTenbCTBa® uam ecnu ero Bbipyyka cocTaBnser
MeHee 4 mnpa. py6. B roa. lNpu oTCYyTCTBUU MHPOPMaLMN B €ANHOM peecTpe CybbeKkToB Masioro
N cpeaHero npeanpuHMMaTenbCTBa U MHDOPMaLUNK O BETMYMHE FrOAOBOM BbIPYYKU KOHTPAreHT
MOXeT 6bITb OTHeceT K kateropum MCB Ha OCHOBaHWM 3KCNEPTHOro (MOTUBMPOBAHHOIO)
CY>XAEHUSA YNnpaBnsaoLwen KOMNaHUu.

4.1.4.3. B cnyyae, ecinM HEBO3MOXHO WAeHTMdMUMPOBaATb  MPUHALANEXHOCTb
KOHTpareHTa oOnpeAesieHHoro Tuna K KpynHoMmy 6usHecy wunu MCB (Hanpumep,
TeppuTOpUWanbHbI AenapTaMeHT duHaHcos, OIYM, MYI mn T.n., HE UMeLWHne penTuHra),

Takomn KOHTpAreHT OTHOCUTCA K KaTEropnn KpyrHbiX 3a€EMULNKOB.

4.2.KoppekTupoBka BEepOATHOCTM pAedcdosiTa B OTHOWEHUUM obecueHeHHOM
3aA0/HKEHHOCTH, He Haxoaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HEernpoCPOYEHHbIX AEHEXHbIX MOTOKOB KOpPpeKTUpoBKa
OCYLLECTBNSAETCA B criefyoweM nopsake:

4.2.1.1. Npn NCNONb30BaHUN PENTUHIOB PENTUHIOBbLIX @reHTCTB — MyTeM MOHMXEHUS
peTuHra Ha 1 cTyneHb. [MoHMXeHne Ha 6onbllee KONM4ecTBO cTyneHen odopmnseTcs
MOTUBUPOBAHHbLIM CY>XAEHWEM yrnpaBnsoLen KOMNaHUN.

4.2.1.2. Ana obecueHeHHON 3aA0/HKEHHOCTU KPYMHbIX KOHTPAreHTOB WCMOJSb3yeTcs
BEPOSATHOCTM AedonTta Ansa camon xyawen pentuHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0653aTenbCTBAaM  KOHTpareHTOB-(U3NYECKUX UL
npuMmeHsietcs CoR, paccumnTaHHbIM Ans ctagum 2.

4.2.1.4. MNpu oueHke gna MCB, ansa KOTopblxX He onucaH crnocob pacyeTta, BEPOSATHOCTb
aAedonta bepetrca paBHOM cpeaHen BenuumHe Mexay 1 n BeposATHOCTbi gedonta ana He
obecueHeHHOro akTMBa/3a40/KEHHOCTN C OKpYrfeHneM A0 4 3HAKOB Mnocse 3ansaToun.

4.2.2. Ons obecueHeHHbIX NPOCPOYEHHbIX AEHEXHbIX NOTOKOB!’ BEposATHOCTL AedonTa

paccyMTbIBAaeTCA B COOTBETCTBUM C Dopmyion 3:

16 https://rmsp.nalog.ru/
17 MckntoueHne cocTaBnseT 3a40/KEHHOCTb, 06eCLiEHEHNE MO KOTOPOI PacCUnTbIBANIOCh paHee ¢
noMoLwbio aaHHbiX No Cost of Risk no noptdenam 6aHkoB.
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dopmyna 3.

PD(t)nipocpou = PD + ﬁ «(1— PD),

roe

t - cpok npocpoyku,

PD(t)npocpou — BEPOATHOCTb AedonTa AN9 NPOCPOYEHHON Ha t AHEN 3a401KEHHOCTU C
MOMEHTa MNpPU3HAHMUSA NPOCPOYEHHOW 3a[0/IKEHHOCTM He OonepaunoHHON. [lonyyeHHoe
3Ha4YeHune onpeaenseTcs A0 4 3HaKOB Mocse 3ansaTon.

T - CpOK ANs NpuU3HaHUS AAHHOMO TUNa 3a40/1KEHHOCTM AedOoNTHON,

PD onpenenserca no KOHTpareHTyY Ha MOMEHT nepes BO3HWMKHOBEHWMEM MpPOCPOYKU
(ecnun y aktuBa He 6bIJ10 COOTBETCTBYHOLWEN BEPOSATHOCTU AedonTa, TO OHa pacCYUTbiBaeTCs
Ha AeHb nepea HapylweHWeM Cpoka UCnosiHeHns 06a3aTenbCTB):

- B C/lyyae, eCc/iM N0 KOHTpareHTy OTCYTCTBYIOT Mpu3Haku obecueHeHus WHble, 4YyeM
npocpoYyeHHas 3a40/KeHHOCTb - Kak rogoead PD B cooTtBeTcTBUM C N.4.1;

- B C/ly4ae, ec/iy Nno KOHTpareHTy MMEKTCS A0NOSIHUTENbHbIE MPpU3HaKK obecueHeHns -
Kak rogosas PD, nononHUTENbHO CKOppPEKTMPOBaHHAsA B COOTBETCTBUM C N.4.2.1.

4.3. B cnyyae, ecnu y KoHTpareHTa, no KOTOPOMY BbisiBieHbl NpU3Hakn obecueHeHus,
NMeeTCs OAHOBPEMEHHO HECKOSbKO 3aA0/DKeHHOCTeW, TO PD KOHTpareHTa npuHUMaeTcs
paBHOW HanbonblieMy 3HayeHUo U3 PD, paccymTaHHbIX B COOTBETCTBMU C N.4.2.1-4.2.2. MNpwu
3TOM MO Ka)XAoMy M3 obecueHeHHbIX NPOCPOYEHHbIX 06583aTenbCTB, AOCTAaTOYHO OnpeaenuTb
PD(t)npocpoy no AeHeXHOMY MOTOKY, OTHOCSWeMycs K AaHHOMYy o06s3aTenbCTBy, C
HamboNbLLUMM CPOKOM MpPOCpoYKkU. [lonyvyeHHoe TakmMm o0b6pa3om 3HayeHue PD KoHTpareHTa
npUMEHseTcs KO BCeM oba3aTenbCTBaM KOHTpareHTa, Mnocfie 4ero rno HemnpoCcpOYeHHbIM
AEHEeXHbIM MOoTOKaM [OMOSIHUTENbHO KOPPEKTUPYETCA Ha CPOK [AeHEeXHOro rnoToka B

cooTBeTCcTBMU C N.4.4.

4.4. KoppeKTupoBKa BepoOSsAITHOCTM AedosiTa KOHTpareHTa Ha CpPOK [AEHEeXXHOoro
noTtoka

4.4.1. [Ona Kaxnoro [AeHeXHOro notoka paccuutbiBaetca PD, wucxoaa w3 PD
KOHTpareHTa (onpeaeneHHoOro B COOTBETCTBMKU € NN.4.1-4.3 nnm B COOTBETCTBUU C pa3aesioM

6 HacTosiwero NpunoxeHns), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro MNoToKa:
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e KoppekTnpoBKa Ha CpOK AEHEXHOro NOTOKa HE OCYLECTBASETCA O MOMEHTa NepBOro
noraweHns rno 3aJ0/DKEHHOCTW, B Cllyyae, ec/in CpOK A0 AaTbl AEHEXHOro noToka He
npesbliwaer 1 roga OT AaTbl OLUEHKW U BEPOATHOCTb AedosiTa KOHTpareHTa npeBbilaeT
BEPOSITHOCTb AedonTta Ana Hauxyawero penTtuHrosoro rpeiiga (Ca-C)'® no gaHHbIM OT4yeTa
(Annual default study) pentuHrosoro areHtcTBa Moody’s (419 OPUANMYECKUX UL, He
apnaowmmmcas MCB) wnm Hauxyawen BepoATHOCTM aedonta ANs TakKoro KOHTpareHta wm3
kateropun MCB (nNpu OTCYTCTBMM MPOCPOYEHHbIX [EHEXHbIX MOTOKOB, BbIBOASLLUNX
3a40/DKEHHOCTb U3 COCTOSAHMSA ONepauuoHHON);

e KoppeKkTnpoBKka Ha CpOK IEHEXHOr0 NOTOKA HE OCYLLECTBASETCS, B C/ly4ae, ecsin CpoK
00 AaTbl AEHEXHOro noToka He npesblwaeT 1 roga oT AaTbl OLEHKU U Y KOHTpareHTa UMeKTCa
NPOCPOYEHHbIE AEHEXHbIE MOTOKMU, BbIBOASALME 3a40/KEHHOCTb U3 COCTOSHUS ONepaLnoOHHOMN.

B cnyuae, ecnu koppekTupoBka PD Ha CpPOK AEHEXHOro noToKa He OCYyLeCTBNSAETCH,
BEpOATHOCTb Aedonta Ana aeHexHoro notoka (PD(Tn)) npuHMMaeTcs paBHOW BEPOSATHOCTU
AedonTta KoHTpareHTa Ha ropusoHTe 1 roga.

4.4.2. Ona KOPpPeKTUPOBKM BEPOATHOCTM pAedonTa Ha CPOK JAEHEeXHOro mnoTtoka
ncnonb3yeTcs popMyna pacyetTa BEPOATHOCTU AedonTa no noaxoAy OLEHKU WHTEHCUBHOCTMU

(®opmyna 4).

®dopmyna 4. PacueTt BepoaTHOCTU AecdonTa No MeToay OLleHKN MHTEHCUBHOCTMU.

Tn
PD;, =1— (1 — PD)365
rae,
PD - BeposiTHOCTb AedonTa KOHTpareHTa, paccymTaHHas B COOTBETCTBUM C N.4.1-4.3;
Tn - konnuyecTBO KaneHAapHbIX AHEN A0 MoraleHns AeHeXHOro noToka.
3HauyeHve PDr, okpyrnsietcs oo 4 3HakoB Mocse 3anaTol B AONSX UAWM A0 2 3HAKOB

rnocne 3anaTon B NpoueHTax.

4.5. CooTBeTCcTBME LUKaJl pPEUTUHIOBbIX areHTCTB.
4.5.1. CooTBeTCTBME LWIKaN PEeUTUHroB YyCTaHaBMBaeTCs B CoOTBeTCTBMM C Tabnuuen 1

Mpunoxennsa M.

18 BeposiTHOCTb AeoNTa MOXET NPeBbIATh BEPOSITHOCTL AedONTa AMis HAUXYALEN KaTeropun KauecTsa, B Clyyae BbisiBAEHMS

NPU3HaKoOB obecueHeHns B OTHOLLIEHUN KOHTpareHTa.
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4.5.1. CooTBETCTBME PENTMHIOB MNepecMaTpuBaeTcd B 3aBUCUMOCTUM OT WU3MEHeHus
pentuHra Poccuiickon @epepaunm, MNPUCBOEHHONO POCCUNCKUM PENTUHIOBbLIM
areHTCTBOM NO HAUMOHaNbHOM PENTUHIoBOM WKane u (MNN) WHOCTPAHHbLIM
PENTUHIOBbIM @reHTCTBOM MO MeXAYHapOAHOM PENTUHIOBOW LUKane.

4.5.2. CooTBETCTBME PEUTUHIOB MNepecMaTpuMBaeTCsl B C/lly4yae M3MEHEeHWUsI PEeUTUHIOBbIX

wKan peIZTMHFOBbIX alreHTCTB.

4.6. Mopsaok wWCNONb30BaHUA PEUTUHIOB WM  y4yeTa [AEeNCTBUA PEUTUHIOBbIX

areHTCTB.

4.6.1. Ana onpeaeneHus KpeauTHOro pPENTUHIa MHOCTPAHHOIO KOHTpareHTa
NCNONb3YIOTCA KPeAUTHble PEUTUHIN MEXAYHAPOAHbIX PENTUHIOBbLIX areHTCTB. Mpu
onpeaeneHnn KpeauTHbIX PENTUHIOB POCCUUCKUX KOHTpPareHTOB WCMOMb3YyHTCS
KpeauTHble PENTUHIN POCCUNCKUX PEUTUHIOBbIX areHTCTB.

4.6.2. B uyenax Hactoswero puioXeHUs WCNOoNb3yeTCs KpPeAUTHbIA PEeUTUHr Mo LKane

pel7|TVIHFOBOF0 dareHTCTtBa, COOTBeTCTBYPOLIJ,eﬁ BaJ1IlOTE OCHOBHOIO AoJira.

4.7. OnA aKTUBOB KOHTpareHTta, Haxoasuwerocsas B cocrosHuun pedonta, PD

yCTaHaB/MBaeTca paBHoM 1.

4.8. Ana 3aA0/HKEHHOCTH, ob6ecne4yeHHOW MNOPYyUYMTEsSIbCTBOM, rapaHTuew,
OMNMUMOHHBbIM COrJlalleHUMEeM B OTCYTCTBMM MNPOCPOYEHHbIX 0653aTenbCTB KOHTpareHTa,
ncrionbsyerca PD nopyuuTens, rapaHTa, KOHTpareHta ro OMuUMOHHOMY COrfalleHuto Ha
obecneyeHHY0 YacCTb 3a40/KEHHOCTN, ecnu PD KoHTpareHTa - 6onbLue.

Ecnn nopyuyuteneM no 3ad0/DKEHHOCTM  (U3NYECKOro nuua BbICTynaeTt
topuanyeckoe 1o, TO UCMOMb3yeTCsd HauMeHbllee U3 rogoBbiX 3HavYeHn nokasatenen CoR
AOMKHMKA u PD*LGD nopyuuTtens. lNMopy4ynmtenbCtBa pU3MUYECKUX NUL HE MPUHUMAIOTCS B
pacyer.

Ona 3ap0/mKeHHOCTU, obecneyeHHOW CTpPaxOBKOM WM 3asoroM, mcnonbdyrwTtca PD

AO/DKHUKA No aorosopy (akTtuey).
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Paszpen 5. Pacuert LGD

5.
5.1.

LGD npv MCnosib30BaHUMM PEUTUHIOB POCCUMUCKUX U  MEeXXAYHapOAHbIX
PEUTUHIOBbIX areHTCTB (B TOM 4uCne MNpu nepexoae K penTuHram uyepes
KOTUPOBKM 0bAuraunm) M MUCNonb3oBaHUM AN KPYMNHbIX KOHTpareHToB Moody’s
speculative grade onpeaensieTca Ha OCHOBaHMM aKTyanbHbIX My6ANYHbBIX 4OCTYMHbIX
AAHHbIX U3 OTYEeTa peUTUHIOBOro areHTcTBa Moody’s no exerogHoOMy UCCIeA0BaHUIO
KoprnopaTtmBHbliX AedontoB (Annual default study), Tabnuua Average senior
unsecured bond recovery rates by year prior to default» c 1983 roaa® Ha ropusoHTe
1 rop B COOTBETCTBMM C NMPUHAAJIEXHOCTbLIO COMOCTABNEHHOIO PENTUHIA KOHTpareHTa
K rpynne periTUHIroB, ANS KOTOpbIX onpeaensieTca Recovery rate.

YKa3aHHbIN NYHKT MPUMEHAETCA TOJIbKO B C/lly4ae€ HEBO3MOXHOCTU onpeaeneHuns

LGD B cooTtBeTcTBMM C N. 5.10.

5.2.

5.3.

5.4.

LGD ansa c¢obmsunueckux nmy n MCb npm otcyTtcTtBumn obecneueHus, umerowero
JINKBMAALIMOHHYIO CTOMMOCTb, NPpUMHUMaeTcs paBHbiM 100%.

LGD B nNpoOUEHTHOM OTHOLWEeHUW C Yy4dyeToM obecneyeHus onpenensieTcs Kak
OTHOWEeHMe Makcumyma Mexay O U pas3HOCTblO CYMMbl  3a[40/DKEHHOCTU
(onpepensemMoin kKak cyMMa (aKTUYECKON 3a[0/MKEHHOCTM W HAYMUC/IEHHbIX
NPOLEHTOB Ha AaTy OUEHKW) U NNKBMAALMOHHON CTOMMOCTMN obecneyeHuns K cymme
3a40/1)KEHHOCTMU.

Ons 3ap0mkeHHOCTH, obecneyeHHOM MNOopyuYUTeNnbCTBOM, rapaHTuMen, OMNUMOHHbIM
cornaweHuvem wucnonb3dyetrca LGD nopyuymTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY COrfaweHmio Ha obecneyeHHy 4acTb 3a40/MKeHHocTn, ecnn PD
KOHTpareHTa no pgoroeopy 6onbwe. Ecian nopyuduteneM Mo 3a40/1KEHHOCTU
pun3nyeckoro nmua BbICTYNAET OpUANYECKOE SINLO, TO UCMNOJb3YEeTCA HauMeHbLlee
M3 roaoBbiX 3Ha4YeHUn nokasaTtenen CoR gomxHuka n PD*LGD nopyuutens (cMm. n.

4.8.). YKasaHHbIn NoAaxo4 TrMpUMEeHSeTCqa A0 BO3HWUKHOBEHUS (paKTUYEeCKOMn

1% Ecnu B Ny6ANKYEMbIX MaTepuanax pemTUHIoBblX areHTCTB MCrosb3yeTcs nokasaTtesnb Recovery Rate (RR), To notepu npu
pnedonte (LGD) onpepenstTcs cneayrowmMm obpasom:

LGD=1-RR,
rae:

RR (recovery rate) — oxuaaeMblii MPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbIMNsaTaM, MPUBOAUMBIN areHTCTBaMU AN KaX4oro
pelTUHra B eXeroaHblX UccreaoBaHUsAX.
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NPOCPOYKMU NCNOJIHEHUS obs3aTenbCcTB KOHTpareHToM. MNMopyuunTensbcTBa
pU3nyecknx N1y He NPUHUMALOTCH B pacyerT.

5.5. [Onsa 3aponkKeHHoCTH, obecnevyeHHOM 4OrOBOPOM CTpPaxoBaHMs, B Cllydae ecsin Takom
AOroBOp 3aK/O4YeH CO CTPaxOBOM KOMMAHWEN, UMEeKLWEeNn YPOBEHb PEUTUHra He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) Nno HauMoHanbHOM WKane ans Poccuimckom
denepaunm nnm BXoAsLEN B CMNCOK 0A0O6PEHHbIX A1 CTPaXxoBaHUSA HEABMXUMOCTU
nobbiM 13 6aHKOB, yKa3saHHbIX B lMpunoxeHunn b, obecneyeHne npuHMMaeTCs Ha
BCIO CYMMY CTpaxoBku 6e3 AnckoHTuposaHus (Popmyna 5 He npumeHsaeTcs).

5.6. B MHOM cny4yae, MUCMoSb3yeTCcd AMCKOHTMPOBAHHAs CyMMa CTpaxoBku. [Mopaaok
onpeaeneHna AuckoHTa (discount), ctaBku AMCKOHTUpoBaHMsA (R) u cpoka (Tex)
yKasaH B onucaHum ¢opmynbl 5.

5.7. B kauectBe NMKBMAAUMOHHOM  CTOMMOCTM  obecrnedyeHuss  nMpuHUMaeTcs

ANCKOHTUPOBAHHAA CnpaseasimBad CTOUMMOCTb obecneyeHunsa / CTpaxXoBKMU 1O

dopmyne:

dopmMyna 5.
P

PV =Y

* (1 — discount),

rae

PV - AMCKOHTMpOBaHHas crpaBeasiMBasi CTOMMOCTb o6ecrneyeHnst / CTpaxoBKu;

P - cnpaBeanuBass CTOMMOCTb oObecneyeHus, onpeaeneHHass B COOTBETCTBUM C
HacToswumn Mpasunamu onpeaenedns CHA / cyMMa nNoKpbITUS 3a40/KEHHOCTU MO A0rOBOpY
CTpaxoBaHus;

Tex — KONMUYECTBO AHEN OT AaTbl onpeaeneHns CHA 00 AaTbl 0XXWAAEMOrO MNOCTYMNIEHUS
obecneyeHMs B C/lyyae HapylleHus o0653aTeNbCTB KOHTPAreHTOM, COrMacHO YC/I0BUSM
[orosopa.

R - 6e3puckoBas ctaBka Ha CpoKe Tex.

Ona 3apo/mkeHHOCTU, obecnedyeHHOW 3anoroM, Tex onpenenseTrca MOTUBMPOBAHHbLIM
cyxaeHneM. CpoK MonyvyeHus AeHeXHbIX CpeacCTB, MOJIYYeHHbIX OT peanu3auumu npeameta
3anora, onpegensercs ucxoas u3 ycsoBMin Orosopa 3asora v CywHOCTU npegMeTa 3anora.

Ona 3ago/mkeHHOCTHN, obecnevyeHHOM AOroBOPOM CTpaxoBaHUA, Tex onpeaensieTcs C
y4yeToM CPOKOB BblIMNaaTbl NO 4OroOBOPY CTPAaxoOBaHWUSA Npu HacTynneHun agedonTta KOHTpareHTa

(NpU3HaHMN KOHTpareHTa HEenIaTeXecnocobHbIM) WMAM Ha OCHOBAHMW MOTUMBMPOBAHHOIO
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CYXAEHUA YnpasBnsiowen KOMMaHuW, ecnn CpoK BO3MELEHUS HEBO3MOXHO YCTaHOBUTb
OIHO3HA4YHO, NCX0Asa U3 YCI0BMN AOroBOpa.

Onsa cnyyaeB cynebHbix pasbupatenbcTs (NNaHMPYEMbIX UK TEKYLWKX) C
3anorogatenemM uUan CTpaxoBLUMKOM, CPOK HE MOXET COCTaB/sATb MeHee 6 MecsLeB.

discount - AMCKOHT, onpeaensiemMbi B cieayloLweM nopsake:

B oTHOWeHWW 3a40/1KEHHOCTU, obecrnevyeHHON ToOpryeMbiMU LEeHHbIMW ByMaramu:

e ANA UeHHbIX 6yMar, ucnonb3yemblx Ansa obecnedeHus no caenkam PEMNO Ha
MOCKOBCKOW 6Mp)e — COOTBETCTBYHOLINI AUCKOHT Ans caenok PEMO?°;

e A1 aKUMI MHOCTPAHHbIX SMUTEHTOB, TOPryeMbliX Ha OpraHM30BaHHbIX PblHKaX CTpaH
O2CP:

o BXOAALWMX B MHAEKChI akuuin ctpaH O3CP - Kak cpeaHWUn AUCKOHT ANS CAENOK
PEMO Ha MockoBcKkon 6upxe n3 Tpex akuum c cambiM 61M3KMM no obbemy
cpenHeMecsYHbIM 3a nocneaHue 6 mec. 06opoTom;

o0 He BXOAAWMX B MHAEKCbl akuun ctpaH O3CP - kak MakCcMManbHbI AUCKOHT
ans caenok PEMNO Ha MockoBckoln bupxe ¢ akunsamm n3 nHaekca MMBB;

e AN obnuraumii C penTMHramm poOCCUMCKUX PEUTUHIOBbLIX areHTCTB — KaK CpeaHui
OVNCKOHT ans caenok PEMNO Ha MockoBckon bupxe u3 cnucka Tpex obnurauunin, obnagatowmx
TaKWUM XXe PENTUHIOM (NTNBO MEHBLUMM, NPU OTCYTCTBUU paBHbIX) U caMon 61M3KON Aropauunen.

JInkBnaaumMoHHasa CTOMMOCTb HETOPryeMblX LieHHbIX 6yMar, Aonen B yCTaBHOM KanuTane
IOPUANYECKUX NNL, onpeaenseTcs Ha OCHOBaHUM oTYeTa OLEeHLMKa.

B OTHOWeHMn 3a[0MKeHHOCTH, obecnevyeHHOM [OOroBOpoM CTpaxoBaHusa (3a
NCKIOYEHMEM CrlyYasl, YKasaHHoro B n. 5.5.):

e Ecnu ctpaxoBon komnaHuu npuceBoeH pentuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumoHanbHOM WKane ansa Poccunckon depgepaunm mn cTtpaxosass KOMMaHUS He
BXOOUT B CMNMUCOK 0A06peHHbIX ANA CTpaxoBaHUs HEeABMXMMOCTU HW OAHMM M3 6GaHKOB,
yKa3aHHbIX B [NpunoxeHun b — OAMCKOHT paccumMTbiBaeTCs B creayloweM nopsake: kak PD
CTpaxoBon komnaHum * LGD cTtpaxoBon koMnaHun. OT6bop PD ans penTtuHra CTpaxoBoun
KOMMaHMN OCYLLECTB/ISIETCA B COOTBETCTBMM C NOPSAKOM, YCTAaHOBNEHHbIM B Pa3sgene 4.

e ECnn cTpaxoBoi KOMMAHUKM HE MPUCBOEH PEUTUHTI U CTPAax0oBas KOMMNAHUA HE BXOAUT
B CMUCOK 0A406pEeHHbIX ANst CTPaxOBaHMSA HEABMXKUMOCTU HU OAHUM N3 6aHKOB, yKa3aHHbIX B

MpunoxeHun b, ANCKOHT paccuunTbiBaeTca kKak PD ansg pentuHra Caa * LGD. Npu 3TOM, pasmep

20 ins akumMit - puck-napameTp Ansa 3-ro gnanasoHa ANs PbIHOYHOMO pUcKa (CTaBKa puUcKa NajgeHus LeHbl), paccumTbiBaemblit AO «HKL» ans
CoOoTBeTCTBYIOWEN 6ymMaru; ans obnuraumini - pucK-napaMmeTp Ans 2-ro guanasoHa AN pbIHOYHOro pucka (CTtaBka pucka nageHus
LueHbl), paccumTbiBaembli AO «HKLL».
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LGD npu3HaeTca paBHbiM 100%. Otb6op PD pna pentmHra Caa oOCyLlecTBNseTcs B
COOTBETCTBUN C NOPSAAKOM, YCTAaHOBNIEHHbLIM B Pasgene 4.
5.8. Tpn Hanuuum nopy4ymTenbCcTBa (rapaHTUM, CTPAxXOBOK, OMLMOHHbLIX COrnalleHuin)
OpMANYECKUX UL, Ha BCHO UM YacTb 3a40/1KEeHHOCTU (CTOMMOCTU aKTuBa):

5.8.1. Ecnu nopyunTenb/rapaHT/CTpaxoBLUNMK HaX0ANTCS B COCTOSIHMKN obecueHeHuns no
CPpaBHEHWIO C MOMEHTOM BO3HWMKHOBEHMS 3a40/XKEHHOCTH, ero obsa3aTtenbCcTBa He
NPUHMMAIOTCA B pacyer.

5.8.2. HeobecneyeHHble obsa3aTtenbcTBa nopy4yunTtens/rapaHta/CTpaxoBLunKa,

HaXxoAsLWerocs B COCTOsIHMK aedonTta, He NPUHUMAOTCA AN pacyeTa.

5.8.3. Ob6ecneyeHHble obs3aTenbcTBa rapaHTa/nopyumtens/cTpaxoBLunKa
NPUHMMAIOTCA C y4deToM obecneyeHuss B COOTBETCTBMM C MpaBuaaMu, YCTAHOBJ/IEHHbLIMU
HaCcTOSAWMM pa3aenom.

5.9. 0O6ecneveHne, Haxoasueecs B 3as0re U MpuHAANeXallee KOHTpareHTy,
HaxoasweMmycs B cocTtossHum gedonta (B TOM 4yucne B COCTOSAHMM GaHKpPOTCTBA), MOXET
NPUHMMATLCSA TONbKO MO OTYETY OUEHLUMKa, C YYETOM BO3MOXHOCTM M CPOKOB MOSYyYEHUS
3anora.

5.10. OnpeaeneHne LGD npu HanMunum KOTUPOBOK MO Ny6ANYHOMY AONTY KOHTpareHTa
60 KOMNaHWI U3 Fpynnbl KOHTpareHTa:

5.10.1. B cnyuyae pedonta no nybanyHOMY AOATY KOHTpareHTa siM60 KOMNaHuM wu3
rpynnbl KOHTpareHTa (ecnun aedonT AN KOHTpareHTa BO3HMK M3-3a AedosiTa 3TON KOMMaHum
€ro rpynnbl, @ cama 3a40/HKEHHOCTb 06cnyxunBaeTcs 6€3 HapyLeHMn yCNoBUA A40roBopa) Ans
oueHkn LGD wucnonb3ytTcsa (Npy Hanuuum) KOTUPOBKM nybnuyHoro pgonra. OTHoOWweHue
nosiHOM ueHbl (LeHa 3akpbiTua (legal close) nnm pacyeTHoM LeHbl MHPOPMALMOHHbLIX areHTCTB
+ HaKOMJIeHHbIN KYMOHHbIN A0X0A4) K HOMMHaMy AOMAroBoro obsasatenbctBa MOXeT 6biTb
MCnonb30BaHO Kak oueHka Recovery Rate. LGD B aToM cnydyae 6yaet paseH 1 — Recovery
Rate.

5.10.2. B cnyyae Hanmumsa KOTUPOBOK Ny6/MYHOro fonira KoOHTpareHTa, HaxoAasiWwerocs B
aAedonte, oTHOWweHWe nonHonm ueHbl (ueHa 3akpbiTns (legal close) + HKA) kK HOMUHany
A0NrosBoro obs3atenbCTBa MOXET CUMTATbCH oueHKon Recovery Rate ana KoHTpareHTa, LGD B
3TOM cnydyae 6yaeT paBeH 1 - Recovery Rate. [laHHbIW noaxo4 HeNnpuUMeHWUM ANS CiydaeB
OuUEeHKM cybopAMHMPOBAHHOIO U BEYHOro A0J1ra, ec/nim To/IbKO He MMeeTCss KOTUPOBOK CaMoro

oueHMBaeMoro obssatenbCcTBa.
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Ons uenen n.5.10. ncnonb3yetca «ueHa 3akpbiTma + HKA», Nno AaHHbIM cneayowwmnx
NCTOYHWUKOB:

e [1na obnuraumin poCCMNCKNX SMUTEHTOB U 06IMraunmin MHOCTPAHHbIX SMUTEHTOB,
B OTHOLWEHWN KOTOPbIX HEe pacCUUTLIBAOTCHA LEHbl BHEOUPXEBOrO pblHKa
(Hanpumep, ueHa HKO AO HPA vnu ueHbl MHbIX MHOOPMALMOHHBLIX CUCTEM) —

KOTUPOBKA WU HAKOMJIEHHbIN KYMOHHbIM A40X04 MO AaHHbIM MOCKOBCKOW BUPXN;
e [ns vHbIX obnuraunii — cnpaBeanvBas LeHa, onpeaeneHHas B COOTBETCTBUU C
HacToawmmu [lpaBunamu onpegenenmna CYA, yBennyeHHas Ha pasmep

HaKoOMJIEHHOro KynoHHOro goxoaa,

Ans uenen HacTosILEro pasaena pacyeTHble 3HaueHne Recovery Rate M pacyeTHoe 3HaueHue
LGD okpyrnsieTcst A0 2 3HaKOB MocC/ie 3ansaTon B MPOLEHTHOM BblpaXeHUn Unun 4 3HaKoB Nocre
3anaTon B A0NSX. 3HAUYeHus, onpeaefieHHble PeWTUHIOBbIMW areHTCTBaMyv B OTHOLUEHUMU

Recovery Rate ncnonb3yotcs 6e3 oKpyreHns ¢ yKasdaHHOM TOYHOCTbIO.

UHpopmMaumnss 0 LEeHHbIx 6ymarax, MWCriosib3yeMbIX B paMKax HacTosiLero pasgesna,
rnpeaocTaB/iieTCss YNpaB/sitoWeNn KOMMNaHWeN B Creunaan3npoBaHHbIV AENO3NTapuin He
rnosgHee paboyero AHs, caegyroujero 3a Aatoi, Mo COCTOSIHUK Ha KOTOPYH OrpeaessieTcs

CcripaBeas/inBasi CTOMMOCTb aKTBa B COOTBETCTBUUN C HacTosiLLeNn METOANKOM.

Paspen 6. Pacuet COR.

6. [lpu ucnonb3oBaHUKM ANg pacyeTa CripaBeasMBon CTOMMOCTU C YYETOM KPeaUTHOro
puUCKa JAaHHbIX 6aHKOB MAM MHbIX OpraHmM3auMin Ynpabnstowas KOMMNAHWUA Yy4YuTbiBaeT
cneayrowme nosioXeHus:

6.1. Tloa HeobecneyeHHOM 3a40/1XKEHHOCTbLIO B Lensx HacTosawero MpunoxXeHnsa noHMMaeTcs
3a[0/KEHHOCTb 3@ WCK/IOYEHMEM 3a[0J/KEHHOCTU, obecrneyeHHOW 3an0roM >XWaoun
HeABMXXMMOCTK (MnoTeka).

6.2. Mpn ncnonb3oBaHMM AaHHbIX 06 obecLeHeHHOM 3a40/KEHHOCTM Ynpasndawowas

KOMMNaHUSA y4ynTbiBaeT xapaktep obecueHeHns uMerLWwencs 3a40/PKEHHOCTU, B TOM 4YMC/ie CPOK

NPOCPOYKMU.

6.3. Mokazatenn Cost of Risk (CoR), ucnonb3yeMble Ans pacyeta crnpaseanvBoum

CTOMMOCTM 3a40J/1KEHHOCTU (PU3UYECKUX UL,

Onsa uenen pacyeta Cost of Risk B oTHOwWeHUM HeobecneyeHHbIX NpaB TpeboBaHUs K

dM3MYECKMM NMLUaM  UCMNONb3YETCA OTHOLIEHME pe3epBa noAa obecueHeHne nopTdens
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MoTpebutenbCKNx U NpoYmMx ccya, K BanoBon 6anaHCoOBOM CTOMMOCTM TakKuMX KpeauToB, MO

AaHHbIM oT4yeTHOCTM B6aHka MNMAO «CbepbaHk» 3a 12 mecsaueB 2022 roaa.

MompebumenbcKue u npoYue ccyobl husuvecKum Auyam
Tun noptdens HeobecneyeHHbI
CcTaauaA KpeautHoro noptdens 1 2
BanoBas cToMMOCTb KpeaunTos, Mapda. pyb. 3028,30 | 175,70
peseps noa obecueHeHne KpeamTos, MApA. pyo. 87,60 38,00
CoR, B % 2,89 21,63

Ons uenen pacyeta Cost of Risk B oTHoweHnn npae TpeboBaHnsa K HGU3MYECKUM NnuamM,
obecrneyeHHbIX He MeHee YyeM Ha 80% OT HOMWHANIbHOW CTOMMOCTU 3a40/KEHHOCTU 3a/10MoM
XWUNOWN HEeABMXUMOCTU, WUCMNOMb3YyeTCs OTHOLWEHMe pe3epBa Noa obecueHeHne nopTtdens
XUNULWHBbIX KpeauToB, K BasioBOM 6anaHCOBOM CTOMMOCTM TakuxX KpeaumToB, MO AaHHbIM

oTyeTHOCTM 6aHka NMAO «CbepbaHk» 3a 12 mecsiues 2022 roaa.

MunuwHoe kpedumosaHue husuyecKux auy
Tun noptdens obecneyeHHbI
CTagma KpeguTHoro noptoens 1 2
BanoBas cToMmocTb KpeguTos, MApA. pyb. 7 144,30 | 348,00
peseps nog obecueHeHne KpeauTos, Mapa. pyob. 8,70 18,90
CoR, B % 0,12 5,43

Ecnv npaBa TpeboBaHus K pusnyeckomy nunuy obecneyeHnol MHbIM BUAOM UMyLLecTBa (B
TOM 4ucne, NOPyYnUTEenbCTBOM, rapaHTUEN, OMNUMOHHbLIM COrnalleHmeMm, CTpaxoBKoW), To Ans
OLEHKN Cc y4yeToM obecneyeHus wucnonblyetrcsa CoR, paccuuTaHHbIM Mo HeobecneyeHHbIM
noptdensmMm KpeauToB MO AaHHbIM OTYETHOCTM 6aHKOB, COCTaB/IEHHOMW B COOTBETCTBUM C
MC®O, npu 31oM BenmumHa CoR npupaBHuBaetca k PD. LGD c yuyetom obecneyeHus

onpenensaeTca cooTBeTcTBUM € Pazgenom 5 HacTosawero MNMpunoxeHus.

Pa3gen 7. MeTop yuyeTa KpeAUTHbIX PUCKOB NyTEM OL€eHKU cnpaBea/imuBoM CTOMMOCTH

Mo OTYETYy OLEeHUMKA MO COCTOAHUIO HA AaTy He paHee BO3HUMKHOBEHMSA cob6biTus,

Beaywero Kk obecueHeHumio.

7.

7.1. T[lpuMeHeHMe oTyeTa OueHLWnKa AN uenen onpeaeneHns cnpaseninBon CTOMMOCTU C
yyeToM obecueHeHnsi BO3MOXHO A1 BCEX aKTUBOB, YKa3aHHbIX B lMpunoxeHun 1 K

HacTodawmMM rnpasunam onpegeneHuna CHA.
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7.2. B cnyyae, ecnn B nepuoa nNpuMMeHeHUs OT4yeTa OUeHLMKa AN onpeaeneHus
crnpaBeannBor CTOMMOCTM BO3HMKAET (BbIABNSAETCS) cobbiTve, Beayuwee K obecueHeHuo, TO
Heo6xoaAMMO OCYLEeCTBUTb BHEMIAHOBYK OLIEHKY aKTMBa OLEHLIMKOM B TedyeHun 20 gHen ¢
AaTbl BbISIBNEHUSA Npu3HaKoB obecueHeHus. [JaTa, N0 COCTOSHMIO HA KOTOPYHO onpeaensercs
HOBas oOuUeHKa, He AomkHa 6biTb paHee pAaTbl BO3HMKHOBEHWUS CO6bITUS, Beaywero K
obecueHeHunto. C paTbl HactynneHus cobbiTnsa, Beaywero kK obecueHeHuo M A0 AaTbl
NpUMEeHeHMsa HOBOro OTYEeTa oueHWMKa, YnpaBnsowas KOMNaHmsa A0/KHA CKOPPEKTUPOBaATb
NOCNEeAHIO M3BECTHYI CnpaBeanuBYHO CTOMMOCTb, OMNpeAesieHHYK N0 OT4YeTy OueHLWMKa,
COCTaB/IEHHOMY A0 BO3HWUKHOBEHUS TaKOro cobbiTnsl, C NpUMMEHEHMEM METOA0B KOPPEKTUPOBKM

CI'IpElBE,D,J'IVIBOVI CTOMMOCTU, YKa3aHHbIX B HAacCToALLEM MPUNOXKEHNN.

MpunoxxeHue A k NMpunoxxeHuro 6.

Cnucok UCTOYHUKOB, UCMNOJib3yEeMbIX OJiI1 OLl€EHKUN KPpeaAUTHOro pucka.

1. B oTHOWEeHNU puanvyeckmx aut (Mpu Hanmunum AoCcTyna K MCTOYHMKAM MHdopMaunm):

e yrnosiHoOMo4yeHHoe  areHTctBo 000  «UHTepdakc-LIPKU»  (LleHTp  packpbiTus

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

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

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

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

e eauHbIN penepanbHbin peecTp cBegeHun o baHkpoTcTBe https://bankrot.fedresurs.ru;

e eAuHbIN denepanbHbI peecTp cBegeHUn 0 dakTax AeATEeNbHOCTU PUANYECKUX L

https://fedresurs.ru;

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

e https://raexpert.ru/;

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

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

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

e oduMuManbHbIM CalT KOHTpareHTa/sMUTEHTa/KpeanTHON opraHm3aunm;
e cepBUC npepoctaBneHuss byxrantepckon (rogosoi) oT4yeTHocTM Poccrata -

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

e rOCyAapCTBEHHbI MHPOPMALUMOHHbLIN pecypc byxrantepckon ((pnHaAHCOBOW) OTYUETHOCTM:
https://bo.nalog.ru/

e JIOKYMEHTbI, MOJly4YeHHble YNpaBnsaoLLel KoMNaHnein, B OTHOLLIEHMM IOpUANYECKOro N1ua
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2. B oTHOWEHUU DU3NYECKUX NINLL:

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

e e[nHbIK bepepanbHblii peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru

e u3naHue «KommepcaHT» - https://bankruptcy.kommersant.ru

e JNOKYMEHTbI, MOJTYYEHHbIE ynpaBnmou_leVl KOMHaHMel;‘i, B OTHOLWEHUN CbVI3VILIeCKOFO nnuda

MpunoxxeHue b k MNpunoxeHuto 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJiISl y4YeTa CTPaxoBKMU nNpu pacuyere LGD

e bBaHK TuHbKkOD D

e baHk Pycckuii CtaHaapt
e baHk XoymKpeaut

e JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeauTt
e MTC-6aHk

e Kpeant-EBpona 6aHk

e Cb6epbaHk,

e baHk BTh,

o PanddarizeHbaHK,

e baHk OTKpbITHE,

e [asnpombaHKk,

¢ baHk IOM.PO
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MpunoxxeHune B k NMpunorxxeHuro 6.

OnpepeneHne COOTBETCTBUSA YPOBHIO PEUTUHIra u4Yepe3s KpeaAMTHbIA crnpepg

obnurauvmu

MNopsaok onpeneneHns COOTBETCTBUSA YPOBHIO peUTUHIa Ha AaTy OLEHKWU:

1. OnpegenseTca AOXOAHOCTb K MoOraweHuto no obnuraymMsaMm AaHHOW OpraHmsauum
CpokoM bonee 1 roga u MeHee 3 neT. MNpu OoTCyTCTBUM O06AMraumin CO CPOKOM MeHee 3 net
NCNONb3yeTCcs crnpes C MHAEKCAMN COOTBETCTBYHOLWEN CPOYHOCTU. Npn Hanuuum obanraunii co
CPOKOM noralleHus ToNbKO MeHee 1 roga Ans pacyeta KpeaAWTHOro cnpena UCnonb3ylTcsa 3
(Tpn) obnuraummn [pyrux 3SMUTEHTOB, UMEKLWMX Kak 6/mn3kme no CpoKy M AOXOAHOCTU
obnurauum, Tak n obnurauum co cpokom 1-3 roaa.

Hpopmaunss 0 LeHHbIX 6yMarax, MUCriosib3yeMbix AJ15 Lesleld pacdetra KpeauTHOro cripesa,
MpeAoCTaB/IsIETCA YrpaB/isiloLer KOMMaHWen B Creynaan3upoBaHHbIA Aerno3utapui He
rnosaHee paboyero AHsS, C/AedyroLlero 3a [aTtou, MO COCTOSIHUIO Ha KOTOPYH OrpenesisseTcs

cripaseasinBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepnensieTcsl, AOXOAHOCTWM KaKOro u3 WHAEKCOB MNOJIy4YeHHas AOXOAHOCTb Mo
obnuraunsam Hambonee cooTBeTCTBYeT. B KauecTBe Mmepbl 6n1mn3ocTu MCrNOJ1Ib3YyETCA CpEﬂ,HMVI
erD,MTHbIVI cnpen obnuraumi c G-curve B CpaBHEHUU C KPEAUTHBLIM CNPEAOM YKa3aHHbIX HNXE
MHAOEKCOB. er,EWITHbIVI cnpen pacCyHnTbiBaA€ETCA KaK pa3HWUa MexXay AO0XOAHOCTbH K
noraweHuto obnuraymm Ha CpoK ee atopaumm n G-curve Ha 3TOT CpPOK. B ykKasaHHbIX Lensx

MCMOoNb3YHKTCA cneayrumne MHAEKCHI:

B yKasaHHbIX Lensax Mcnonb3yTca cneayolwme NHAEKCh :
e MHaekc Mocbupxun koprnopaTmuBHbIX obnuraunn (gopaumsa 1-3 roga, peuTuHr no
HauuoHanbHoOW penTnHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxunB 3HayeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpoekc Mocbupxu kopnopaTtmeHbIX obnuraumin (aropaumsa 1-3 roga, A-(RU) < penTuHr no
HaunoHanbHoOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HaueHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpoekc Mocbupxu koprnopaTuBHbIX obnurauunn (atopaumsa 6onee 0,5 roga, BB+(RU) <
PENTUHI MO HaUMOHaNbHOW penTnHrosom wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh
Apxus 3HadeHmn — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytouen Tabnuue onpeaensieTcsl, Kakom ypoBeHb peNTUHIA UCNOSIb30BaTb NpU

onpeaeneHnn BepossiTHOCTK aedonTa:

HauuonansHas mkana s
.. HNupexc
Poccuiickoii ®egepaunu
AO Ixkcnept PA»*
PD nas peiituarosoii rpynnst AAA RUCBTR3A3YNS
PD nas peiitunrosoii rpynmesr AA RUCBTRA2A3Y
PD asist peiitunrosoii rpynnsi BBB RUCBTR2B3B

BeposaTHOCTM pedonTa AN KaXAoW rpynnbl peuTUHra onpeaensiercs CcornacHo AaHHbIM
POCCMNCKOro penTuHrosoro areHtctBa AO «3kcnept PA» (Tabnuua «YpoBHM (4acTtoTbl) aedonta no
PENTUHIOBbIM KaTeropusiM HauMoHasIbHOW POCCUMCKOM PENTUHIOBOM LWKanbl AreHTcrBa A8 BceX
06bEeKTOB  pelTMHra, KpoMe  CTPYKTYPHbIX  obauvraunmii M MHCTPYMEHTOB  CTPYKTYPHOro
(dUHaAHCMpOBaHUS») B cocTaBe MNyb/IMYHOrO akTyaslbHOro oTdyeTa 06 WUCTOpUYECKUX AaHHbIX 06

YyPOBHSIX AedonTa No peiTUHIOBbIM KaTEropusiM NMpUMEHSIeMbIX PEUTUHIOBbLIX LUK,

2! Ecnn B kauecTBe 3HaueHus PD ONa peruTUHroBon kateropun AAA penTUHIOBOE areHTCTBO yKasblBaeT «-» (Npo4yepk) C
yKasaHWeM, 4YTO OTCYTCTBYIOT AedONTbl Ha 3aJaHHOM FOPU30OHTE BPEMEHU UMM MHOM MHDOPMauum 06 oTCyTCTBMKU AedOonTOoB, TO
3Ha4vyeHue PD NpuvHMMaETCs paBHbLIM HYJIIO.

91


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

MpunoxxeHune I' k MpunoxxeHuto 6.

BeposaTHocTu gecdonTta ana opraHmsaumm MCb

Ansi pPOCCUINCKNX KOMMaHUM

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

Koa oTtpacnu 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, HU3KUI DUCK 0.05
73,74, 75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bblcokni puck 0.08

Ana MHOCTPaHHbIX KOMMNaHWM

OTpacnsb PD

CTponTenbCTBO 34aHUN 0,1503
Cknagckoe X035MCTBO M BCroMoraTesibHasi TpaHCrnopTHas 0,1049
AesaTenbHOCTb

MHBecTUUMN N ynpaBiieHne HeaBMXXMMOCTbIO 0,0877
CneumanunsnpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpon3BoACTBO META/NIMYECKMUX U3LENMA, KPOME MaLLMH U 00615
060pyA0BaHUA !
MpepnocrtaBneHmne NpoYnx CEPBUCHbIX YCIyr 0,0780
Po3HMYHaga Toprosns 0,0659
[JesaTenbHOCTb N0 NpeaocTaB/IEHN0 NPOAYKTOB MUTAaHUS U HAaNMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NMPOAYKTOB 0,0591
Mpon3BoACTBO MaWMH 1 06opyaoBaHus 0,0671
Mpoyee (cpeaHee 3HaveHne) 0,0904
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MpunoxxeHune A1 k NMpunoxxeHuto 6.

Ta6nuua 1. CooTBeTCTBME LWLWKaJZI PEUTUHIOB Pa3J/IMUHbIX PEUTUHIOBbIX areHTCTB.

AKPA (A0) | A© ‘f:)f“em 000 «<HKP» | 00O «HPA» | Moody's| S&P | Fitch
Hanmonanshas mkana mist Poccuiickoit @enepanuun MexnyHapoaHas mkana
AAA (RU) rUAAA AAA ru AAA|rY| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AAlrul, Bal BB+ BB+
AA-(RU), ) i i
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- Aru, A-.ru Alru|, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU) rUBBB BBB.ru BBB|ru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, % B B
BB+(RU) ruBB+ BB+.ru BB-+|ru|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCCC - CCCC )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul|, Bjru|, Ca-C CCC- | CccC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru cCCrul Ca-C CCCC - CCCC -
CC(RU) u Hmxe ruCC u ke CC.ru 1 ke (e CClru| u Hmxe cce- | cce-
(He BKIIIOUAsS (He BKIIIOUAs D) (He BKITFOUAS Ca-C C C
D(RU)) ruD) BrIoHad D|rul)
D(RU) ruD D Diru| D D D
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NMPUITOXEHWNE 7. ONEPALNOHHAA AEBUTOPCKASA 3AAO0JIXXEHHOCTDb

NMpu3HaHne [OebUTOPCKOM  3aA0/MKEHHOCTM  OMNEepauMOHHOM  OCYLLEeCTBASEeTCS Ha
OCHOBaHMW YCNOBUN MOralleHns U 4onyCTUMbIX CPOKOB MPOCPOYKN UCMOSTHEHUS 0653aTeNbCTB
KOHTpareHToB, YCTAHOBJ/IEHHbIX MO Ka)XaoMy Buay AebUTOpCKOW 3a[0/1KEHHOCTU B
COOTBETCTBYWOLWMX MNPUNOXEHUsaX Hactoawmx [pasun onpeaenenHnsa CHYA. OTcyTcTBME
yKasaHusa Ha BO3MOXHOCTb Mpu3HaHUSA AebUTOPCKOM 3a[0/1KEHHOCTUM OnepaLuoOHHOM

O3Ha4aeT, 4YTo TaKad 3aA40/1KEHHOCTb HE MOXET ObITb KBa}'II/ICbI/IU,I/IpOBaHa, KaK onepaunoHHasa.

ﬂ,e6MTOpCKaFI 3a40/1PKEHHOCTb, MO KOTODOVI BbldBJ1IEH OANH NN HECKOJIbKO NMPU3HAaKoOB

obecueHeHus1, ykasaHHbIX B [1puaoxeHnu 6, KpoMe AONYCTUMMOWN MPOCPOYKMN 0693aTENbCTB B

paMKaX onepaunMoHHOro unkKmna, He MOXeT 6bITb npun3HaHa OHGpaLI,MOHHOVI.

IE',e6I/ITO[.')CK<':l$:| 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM PpUCKa HEBO3BPATA HE MOXET
ObITb NMpuM3HaHa OﬂepaLlMOHHOVI (HaanMep, €C/IN Y KOHTpareHta OTCYTCTBYHT MUCTOYHWUKU

rnoralleHns Takon 3a,D,OJ'I)KeHHOCTVI) .

Ynpasnsiowasa KoMnaHng AO/MKHa NpPoOBOAUTL aHanu3 ypoOBHA pucKa no ﬂe6MTOpCKOVI
3a40/PKEHHOCTU, KOTOpasdA paHee 6bina KBaJ'IMCbVILl,VIpOBaHa OﬂepaLlMOHHOV‘I, M Mo WHOM

Ae6bUTOPCKOM 3a40/IHKEHHOCTHN, NPU3HAHME KOTOPOW OCYLLECTBSIETCS.
AHanus ypoBHSl pMcKa NpoBOAMTCS:

e Ha KaXxaylo OTYETHYI AaTy, YCTaHoB/ieHHYto Mpasunamm onpegenenmna CHA MNMNO;
e NpW NEepBOHa4YaNbHOM MNPU3HAHUN AeBUTOPCKOM 3a40/HKEHHOCTH;
e Ha MOMeHT nepexoga AebUTOPCKOM 3aA40/MKEHHOCTU U3 CTaTyca <«OnepauuoHHON» B

CTaTyC «MPOCPOYEHHOMN».

Ons uenen npoBeaeHUss aHanusa, YNpasnslowas KOMMaHWMsS AO0/HKHA WMCNOoNb30BaTb
060CHOBaHHYIO U NMoATBEPXAAEMYIO MHpOPMaLUIO, AOCTYNHYIO e 6e3 YUpe3MepHbIX 3aTpaT U

yCUNNN.
B npouecce aHanuza Ynpasngwowasa KoOMnaHua onpegenser:

e BO3MOXHOCTb KBanudukaumm nebutopckon 3a10/IXXEHHOCTH B KayecTBe
onepaunoHHOMN, NpPU3HaHWE KOTOPOM OCYLLECTBASETCS BMNepBble;
e HeobXxoAMMOCTb M3MEeHeHMs noaxoda K ydyeTy AebUTOpCKOM 3aA0/DKEHHOCTU, paHee

NPU3HaHHOM ONepaLOHHOMN.
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Bonee nogpobHo nHdopMaumsa o KpuTepusax Kkeanndumkaumm pasHbiX BUAOB 4e6UTOPCKON
3a[0/KEHHOCTM KaK OnepaunoHHOM pacCMOTpeHa B COOTBETCTBYHOLUMX MPUNOXKEHUAX
HacToswwmx MNMpasun onpeanenenna CHA.

B TeuyeHuMe Bcero cpoka kBanudukaumm aebUTOPCKON  3a[40/KEHHOCTUM  Kak
onepauuoHHON, ee cnpaseanMBas CTOMMOCTb onpeaensieTcs B HOMUHANbHOMW BESIMYMHE Ha

AaTy onpeaeneHnd CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B OTCYTCTBUUN UHbIX NMPN3HAKOB obecueHeHus.
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MPUITOXEHWE 8. KPEAUTOPCKASA 3AA0JIXXEHHOCTD
B pamkax HacTtosiwero MpunoxeHus O6LWMM KPUTEPUEM MpeKpalleHUss NPU3HAHUS KPeAUTOPCKOW 3a[0/IKEHHOCTU

naesoro MHBECTULUMOHHOIO q)OHD,a B OTHOLWIEHUN KpeauTopa - PpNANYECKOro amua aBNAE€TCA AaTa BHECEHUA CcCBeAeHun B

€AVHbIN rocyfapCTBEHHbIN peecTp topuandecknx nuy, (EMPKOJ1) o nukeBuaaummn ropnanvyeckoro nuua, nnbo ob ncknoveHmnm

topuanyeckoro nuua n3 ErPKOJ1 No MHbIM OCHOBaHUSAM, NMpeayCMOTPEHHbIM AENCTBYOLWMM 3aKOHOAATENbCTBOM.

lMpekpalleHne npusHaHUg

KpeaAUTOPCKON  3a40/1KEHHOCTU

HE OCyLWEeCTBIAETCA Ha OCHOBaHUKM 3SKCMNeEpPTHOro

(MOTUBMPOBAHHOIO) CyXAEeHUS YNpaBAsALWENn KOMAAHUU C NPUIOXKEHMEM MNOSyYeHHOW WMHdOpMauun OT KoHTpareHta o6

obxanoBaHun ncknroveHnsa ns EMrPKOJ1 no peleHnto perncTpmpyrowero opraHa. B cinyyae nonyvyeHns KOHTpareHTOM OTKasa

OT BOCCTAQHOBJIEHUA PErNCTPpALMOHHOIO Yy4ye€Ta B EFPfOJ'I, KpeEAUTOPCKAaa 3aA0/1PKEHHOCTb B OTHOLWIEHUWN KOHTpPAreHTa

npekpallaeT npusHaBaTbcs B NMU® ¢ aatbl NofydYeHUs MHGOpMaunm o TakoMm oTKase.

Buabl 06sa3aTenbCcTB

Kputepum npuaHaHus

KpuTtepun npekpaiyeHus

CnpaBeanmsBasi CTOMMOCTb

npu3HaHusa
[aTta rnepexona rnpaea
Co6CTBEHHOCTH Ha aKTuB
Kpeautopckasa 3a40/1KEHHOCTb Mo JaTa UCNONTHEHUS
(oeHexHble cpeactea) K MNO ot
coenkam, rno KOTOpbIM HacTynuia obsazatenbcte  MN® o
nvua, B OTHOWEHWM KOTOpOro
Hambosee paHHAS AaTa pacyeToB Aorosopy
BO3HMKaeT KpeanTopckas
Cnpaseanusas CTOMMOCTb
3a40/KEHHOCTb
-— oba3aTenbCTs, BK/ItOMaeTcs B
Jata BKAKYeHUS  AeHexXHbIX | [laTa BHeCeHMs NpuUxoaHOomn
pacyeT CHA B pa3Mepe ee ocTaTKka
Kpeantopckas 3a40/MKEHHOCTb Mo | cpeactB  (MHOro  MMyLwlecTBa), | 3anucu o} Bbloave
Ha paty onpegeneHunsa CYA. He
Bblja4ye WHBECTUUMOHHbLIX MaeB | NnepedaHHbIX B onnaTy | MHBECTULMOHHbIX NaeB B
OVUCKOHTUpYeTCS.
nMo MHBECTULMOHHbIX rnaes, B | peectp [MN® cornacHo
mmyuwectso NMNO OTYETY perncrpartopa
. | JaTta BbINAaTtbl  CyMMbl
KpeaonTtopckasa 3apo/mkeHHoCTb no | [data BHeCeHMs pacxoaHom o
N AEHEeXHOW KoMneHcauum 3a
BbINJlaTe AEHEXHOW KOoMMNeHcauuu | 3anmcu o] noraweHum
MHBECTMUUOHHbIE Naun MN®
MpyM nNoraweHnm MHBECTULMOHHbLIX | MHBECTULUMOHHbLIX naes  [MN® .
cornacHo 6aHKOBCKOW
naes NMNNo® CornacHo oTyeTy permcrparopa BbIAVCKE

96



KpeauTtopckas 3a0/1KEHHOCTb
nepes ynpasnswoLwen KOMMaHuen,

BO3HUKLLIAA B pe3ynbTaTte HaTta BO3BpaTa CYMMbI
- | JaTa nonyyeHunAa AEHEXHbIX
MCNoJiIb30BaHUA ynpaBnAawoLwen . | 3a40JIXXEHHOCTU
o CpeacTts oT ynpasndowen .

KOMMNaHUen CO6CTBEHHbIX < | ynpaBnsaowen KOMMNaHnu
KOMMaHUK cornacHo 6aHKOBCKOM .

AEHEXHbIX CpeacTtB A4 BbinjiaTbl BbINUCKE cornacHo 6aHKOBCKOW

OEHEXHOMN KOMneHCauunun BbIMNCKE

BnagenbuaM MHBECTULUMNOHHbIX

naes NMAN® npu noraweHmnun

e [na HAO®JZT - pata BbiNAaThbl
[oxoAa, KoTopbii obnaraeTtcs

HO®J
e [Ina ocCTasbHbIX HaNOroB U
o [aTa nepevyncneHuns cyMmbi
Kpeautopckasa 3aA0/»KeHHOCTb Mo oba3aTeNnbHbIX nnaTtexenm -

Hanoroe  (o6s3aTenbHbIX
ynnaTte Hanoros 7 Apyrunx paTta BO3HWUKHOBEHMUS nnatexei) ¢ pacHETHOO
ob6s3aTenbHbIX nnartexen n3 obs3aTtenbcTea Mo BbInNjaaTe P

cyeTa (4[0] cornacHo
nmyulecrtea MNMNoO Hanora " (nnn) o

6aHKOBCKOW BbINUCKE

oba3aTenbHoOro nnartexa,
cornacHo HOpPMaTMBHbIM

npaBoBbIM akTaM Poccumckon
degepaumm n (Mnn) AoroBopy

JaTta rnepe4yncrieHnd

Kpeautopckas 3aA0/KEHHOCTb MO
[EHEXHbIX  CpeacTB  C

ynnate komuccun  (6bupxesbix, | JaTa 3aKo4veHns
o 6poKkepcKoro cyeTta B cuyeT
6poOKepPCKMX) N MHbIX PAacXOAo0B MO | COOTBETCTBYHOLLEN CAENKMU. o
onnaTtbl KOMUCCUN U WHbIX
caenkam.
pacxoAoB Mo cAefnkaM.
lMpu3HaHMe ocyLllecTBAseTCa Ha CnpaseanvBas CTOMMOCTb
Kpeantopckas 3a40/MKEHHOCTb Mo
o | KaXkAayl W3 yKasaHHbIX AaT B obs3aTenbCcTB no BblnjaTte
BO3HArpaxaeHmsaM ynpasnsioLlen o
cnydae BO3HWKHOBEHWS BO3HArpakaeHnm w1 pacxonos,
KOMMaHun, cneumannsmpoBaHHOMY
COOTBETCTBYHOLNX CBSA3@aHHbIX C  AOBEpUTESIbHbIM
AenosnTapuio, 6bupxe, vy, [aTa nepeuncneHns cymmbl
obcTosaTenbCTB: . ynpaBieHuneM, npu3HaeTcs B
ocyulecTensaowemy BeAeHune BO3HarpaxaeHum " N
e [lata onpenenenuns CHA MNMANO. CyMMme, He rnpeBblLLatoLLen
peecTpa Bnagenbues pacxogoB C  pacyeTHOro o
Ecnu obsa3zaTenbcrea no npeaenbHO AOMNYCTUMbIA  pasMmep
MHBECTUUMOHHbIX naeB [MND, a cyeTa (1%[0] corfiacHo N
[oroBopy He MoryT 6biTb M BO3HarpaxaeHui Ha naty
Takxke obssartenbCcrBaMm no onnarte 6aHKOBCKOM BbINUCKe
HageXHo onpegeneHbl Ha MPpU3HaHWa B COOTBETCTBUM C
npoumnx pacxonos,
Takyto 4aTty, TO NMpUMeHseTCcs Mpasunamn Y MNO®, a Tak xe B
ocyLecTBnseMbIxX 3a cyet o
MeTo4 annpokcMMmaumu, npwu CcymMme, He npesblWatoLLen

umyuecrtea NMN® B COOTBETCTBUN C

BO3MOXHOCTH ero ChOpMMNpPOBAHHLIN pe3eps Ha




Tpe6OBaHVIFIMVI ,D,GVICTBYPOU.leFO NpUMEHEHNA K JaHHOMY BUAY NMPpU3HaHUA COOTBETCTBYIOLLEIO

3aKoHoAaTeNbCTBa pacxonos??; BO3HarpaxaeHus (B cnyvae
e [aTa BO3HWKHOBEHUS dopMnpoBaHUsS Takoro pesepsa).
obssaTtenbcTs cornacHo
yCNnoBUAM AOroBopa, €ecnu B cnyuae, ecnu B pacuet CHA MNMNo®
€CTb OCHOBaHWA OAHO3HAYHO BK/IIOYEH pe3epB Ha BbInjaTty
nonaratb, 4TO YCAyrm no BO3Harpa)kaeHun, annpokcMMaums
aorosopy 6yayT okasaHbl; BeJ/INYMH, Mo KOTOpble Nponcxoamt
e [arta, asnsawowasncsa paboumm dopmupoBaHue pesepBa He

AHeM, NpeaWwecTBYOLWMM AHIO TpebyeTcs, 3@ WUCKJIIOYEHMEM
BCTYNNeHus B cuny NPU3HAHWUSA  BO3HArpaxxaeHum wu
W3MEHEHMN U AOMOJSIHEHUA B pacxonoB Ha MocaefHo OTYETHYHO
Mpasuna [OBEepUTENIbHOro [aTy KaneHzaapHoro roaa.
ynpasnenna [MN® B uvacTtu
nepenaym npas " B oTcyTcTBMM pe3epBa B cnydae,
obsA3aHHOCTEN NO [0rosopy €CNIM  BEIMYMHA BO3HarpaxaeHus
AOBEPUTENBHOIO YNpaB/E€HNA YnpasnstoLiewn KOMMNaHuu B
Apyrov ynpasnstoLien cootBeTcTBuun c NAY NMNO asnsaetcs
KOMMNaHun - ans N .
BO3HarpaxaeHMs dUKCMPOBAHHOMN  BENUYMHOW, TO
yrpaBnsitoLLeil KOMMaHmu, KpeauTopckas 3aA0/DKEHHOCTb Mo
KOTOpasa nepefaer npasa Ao BO3HarpaxaeHuto Ynpasnstowien
[OroBopy  [AOBEpUTENbHOrro KOMMaHMM 3@ HenosHbIn Mecsy
ynpasnexus MNNo®. onpefenseTcs  NponopLUMOHanbHO

e [laTa nony4yeHuss AOKYMEHTa,
noATBEpPXAaoLWwero
BblMOSIHEHME paboT (oOKkasaHus
yCcnyr) no COOTBETCTBYHOLUM

nepuoay oOkasaHus ycayru. [pwm
3TOM MpM pacyeTe Ha nocnegHun
pabounin geHb NOSHOIrO pacyYeTHOro

[OroBOpaM WK B nepuoja cripasBefnBasi CTOMMOCTb
COOTBETCTBUM C MpasBuIaMu 3a[10/KEHHOCTM onpeaenseTcs B
4y nno MO/THOM  CyMMe 3@ OTYETHbIN

nepuoa, ecnn nocnegHnin pabouni

22 [porHoO3Hble 3HAYeHWs 0653aTeNbCTB, PacCUMTaHHble YnpasnsalolWen KoMnaHuein, npegoctasnstotca B CneunanmnsnpoBaHHbIA Aerno3uTapuii Ha
Kaxxayto aaty onpegenenus CHA ¢ ykasaHueM nepuoga BbI6OpKM M 06BbACHAIOWMX NEePEMEHHbIX.
Ona uenen annpokcuMaumn pasMepa 06s3aTenbCTB UCMOMb3yeTCcs CTaTUCTUKa 3a nocnegHuve 12 ([BeHaguaTb) MecsueB, NpeAlecTBYWKUX gaTte
onpegeneHna CHA MNO®. Mpun oTCcyTCTBMM Takoro obbema CTaTUCTMKM MEeTOZ arnnpoKCMMauuMu NpUMEHUM MNpU Hanu4yMu AaHHbIX He MeHee 4YyeM 3a
nocnegHue 2 (4Ba) Mecsua, npeawecTsyowmx gate onpegenerus CHA MNO.
B gaTy noctynneHus AOKYMeHTa, NOATBEPXAAOLWEro OKa3aHHble yCiyry, Npon3BOANTCS KOPPEKTUPOBKA HAUYNCIEHHbIX 0693aTeNbCTB A0 UX peanbHOro
3HayeHwus.
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[JeHb pacyeTHOro nepuoda He
coBnagaer c nocneaHnm
KaneHAapHbIM AHEM.

AHaNOrN4HbIN noaxon
NPUMEHSETCA MPU  OLEHKE WHbIX
BO3HarpaxaeHum u pacxonoB Mo
nepnoamnyecku OKa3blBaeMbIM
ycnyram, BeNMYnHa KOTOPbIX
ABNSAETCA HUKCMPOBAHHON.

CnpaBe,anBaﬂ CTOMMOCTb
YKa3aHHbIX  HWXeE obs3aTenbCTB
onpeaendeTrcad Ha OCHOBaHuM"

OOKYMEHTOB, NOATBEPXAALLMX
OKasaHHble ycnyrm
(annpokcumaums He
NpUMEHSETCH):

- pacxogbl Mo obcnyxmBaHuio
6aHKOBCKMX  c4yeToB  (BKAO4as
Ba/IlOTHbIN KOHTPOSIb);

- pacxogbl No onfnaTte  ycnyr
opraHvsauuim no  COBEepLUEHUID
CAENOK N 06CNY>XUBAHUIO CYETOB B
TaKnx opraHusauusx;

- pacxoabl TpeTbmx anu,
onJlaynBaeMbIX B COOTBETCTBUM C
goroeopoMm 06 oKasaHun ycayr
cneumanmanpoBaHHOro
aenosntapus.
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B aarty MosHoro
Hannumne nopsaka onpeaeneHus MCMNosb30BaHUS
pesepBa 7 yCnoBsums ero pesepBa Ha BbinnaTty
oTpaxeHuss B obs3aTenbCTBax B BO3HarpaxaeHums
Cnpaseanusas CTOMMOCTb
COOTBETCTBMM C  HacTosdAwmmun | e Tlo OKOHYaHUn
o6s3aTenbCTs, BKJIKOHaETCA B
PesepB Ha Bbinnaty | Npasunamu onpepenedns CYA OTYETHOro roja nocne | o . - CUA B CYMMe
BO3HarpaxaeHus nmno BOCCTaHOBJIeHUS p N Y !
onpeneneHHonW B COOTBETCTBUU C
Hencnosib30BaHHOro
MpunoxeHnem 2
pe3sepBa B COOTBETCTBUMU
C HacToALWMMHN
lMpasunamun
onpeaenenna CHA NMNo
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NMPUITOXEHWE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YANCIJIE
HA TPAH3UTHDbIX, BAJTKOTHbIX CHETAX, OTKPbITbIX HA
YNPABIAKOWYIO KOMIMAHUIO A4.Y. MTN®

[eHexHble cpecTBa Ha cyeTax, B TOM UYMC/e Ha TPaH3UTHbIX,
BaJ/IKOTHbIX CcYeTax, OTKPbITbIX Ha yrnpasaswowyo koMnadmo A4.Y. NMNe

[aTta 3auncneHmns AeHexHbIX CpeACTB Ha COOTBETCTBYOLWMIA 6aHKOBCKUI
cyeT (pacyeTHbIN, TPAH3UTHbIN, BaNOTHbIN) HA OCHOBAHWUWU BbIMUCKKN C
yKasaHHOoro cyera.

e [laTa WCNOMHEHUS KpPeaAWTHOW opraHusauven oba3aTtenbCTB Mo
nepeymncrieHnNIo JeHEXHbIX CPeACTB CO CYeTa;

e [laTa peweHus baHka Poccmn 06 oT3biBe NnLeH3um 6aHka (AeHeXHble
cpeacTsa nepexoasaTt B craTyc npoyen nebutopckon
3a40/HKEHHOCTH);

e [aTta nukBugauum 6HaHka cornacHo MuHQOpMauuu, packpbIiTOh B
odununanbHOM AOCTYNHOM UCTOYHMKE (B TOM vncne 3anucu B EMPKOJI
0 nnkeBmaaunm 6aHka).

CnpaBeanmBas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM 4yucne
Ha TPaH3UTHbIX, BaOTHbIX CYeTaxX, OTKPbITbIX Ha YMNpasAsAOLLYIO
koMnaHuto [.Y. MNO® onpepensetca B CyMMe oOCTaTKa Ha cuyeTax
OTKPbITbIX Ha ynpasasaowyo komnaduwo 4.Y. MNMNO.

CnpaBegnmeas CTOMMOCTb onpeaenseTcd B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKN  CrpaBensiMBON  CTOMMOCTM MPU  BO3HUKHOBEHWUMU
cobbiTns, Beayuwero k obecueHenuto (Mpuaoxenue 6).

Cnuncok o6bwux cobbiTuii, NpMBOASAWNX K Ob6ecueHeHUto, yKasaH B
MpunoxexHunu 6.
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NMPUITOXEHWME 10. AEMO3UTbl B KPEANTHbIX OPFAHU3ALUNAX

Buabl aktnBoB

JeHexHble cpeAcTBa Ha cyeTax BO BK1aAaX B KPeAUTHbIX OpraHusaumsx
(nanee - neno3uThbl)

Kpurepun e [laTa 3auuCneHuMs  [AeHexXHbIX CpeacCTB Ha  COOTBETCTBYHOLLMMN
npu3HaHus AErnO3UTHbIN CYeT Ha OCHOBAHMW BbIMUCKWN C YKA3aHHOro cyeTa;
e [laTta nepeycTynku npaBa TpeboBaHMA O BbiNJaTe pJgeno3vta u
HaYUCNEHHbIX NPOLEHTax Ha OCHOBAHMKN A0OroBopa.
Kpntepun e [laTa UCNONHEHNS KpeaUTHON opraHusaumein obs3aTenbCTB No BO3BpaTy
npeKkpaiwjeHus aeno3nta Ha cyet MNO® (pata noctynneHma Ha cyeT MND geHexXHbIX
npu3HaHns cpeacTs);
e [laTa nepeycTtynknm npasa TpeboBaHMa O Bbinjate JAenosvta U
Ha4YUCNEHHbIX NPOLLEHTOB Ha OCHOBAHMKU A0OroBOpPa;
e [aTa peweHuns baHka Poccum 06 oT3biBE NuueH3nn b6aHka (Aeno3uThbl
nepexoasT B CTaTyC AeBUTOPCKOM 3a40/HKEHHOCTH);
e [aTta nukBuaaumm 6aHka cornacHo wHdoOpMaLMK, packpbITOA B
odununanbHOM AOCTYNHOM UCTOYHMKE (B TOM yucnie 3anucu B EMPKOJT o
nukemaaummn 6aHka).
CnpaBepg/sinBasi CnpaseanvBas CTOMMOCTb AENO3UTOB B TeYEHWE MaKCUMMasbHOro Cpoka,
CTOMMOCTb npeanycMoTPEHHOro A0roBOPOM, OnpeaenseTca:

e B CyMMe oOCTaTKa JAeno3suTta, YBE/IMYEHHOMW Ha CYMMy MpPOLEHTOB,
pacCuyMTaHHbIX Ha A[aTy onpeaeseHus cnpasensiuBon CTOMMOCTM MO
CTaBke, NpeaycMOTPEHHOW [OroBOpOM, €C/AM CPOK MnoraweHus
Aeno3uTta - «A0 BocTpeboBaHus »;

e B CyMMe Aerno3uTa, YBeSIMYEHHOM Ha CYMMY MPOLEHTOB, PacCUMUTAHHbIX
Ha paTty onpeaeneHus cnpaBeasiMBOM  CTOMMOCTM MO CTaBKe,
npenycMoTpeHHON AEenO03UTHbIM AOrOBOPOM B TEYEHME MaKCMMasibHOro
Cpoka, npeayCMOTPEHHOrO0 [AOroBOpPOM, e€eCnAuM CpPOK BoO3BpaTa
Aeno3uta - He 6onee 1 (OgHOro) ropa M craBka Nno AOroBOpy
COOTBETCTBYeT PbIHOYHOW Ha AaTy onpeaeneHus cnpaseasnBoii
ctouMocTn. CTaBka Mo AOroBoOpy COOTBETCTBYET PbIHOYHOM, €C/IM OHa
HaxoAuTCs B npegenax AuanasoHa kKonebaHui pPbIHOYHOW CTaBKMU.
Mopsaok onpegeneHuss pbIHOYHOM CTaBKM UM guanasoHa konebaHun
PbIHOYHOW CTaBKW yCTaHOB/EH B [1punaoxeHun 5.

e B CyMMe, onpefesieHHOM C MWCrnosb3OBaHMeM MeToda npuBeaeHHOM
CTOMMOCTM 6yayLlUMX AeHeXHbIX MOTOKOB Ha BeCb CpPOK Aeno3uTa
(OpunoxeHune 5) B UHbIX cny4asax. [1pn aToM cnpasenineas CTOMMOCTb
Ha KaxAayl AaTy pacyeTa TakoW cripaBeasiMBOM CTOMMOCTM He MOXeT
ObITb HMXE CyMMbl, KoTopas 6bina 66l Bo3BpaweHa B NMN® npu ycnosum
pacTop>XeHus Aen03UTHOro A0roBopa Ha AaTy OLEHKMW.

B cnyyae BHeCeHus U3MEHEHM B YC/I0BUS ornpeaesieHms cpoka Aorosopa

MaKCUMasnbHbIA CPOK oOnpeaenseTrca B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM peno3nTa, AeNCTBYHOLWMM Ha AaTty onpeneneHuvst cripaBeavBomn

CTOMMOCTM, NPUYEM HaKOMIEeHNe CpoKa BKada HE NPONCXOAMUT.
CnpaseanvBasi CTOMMOCTb AEMNO3MTOB ornpeaensercs B COOTBETCTBUU C
MEeToAOM KOppeKTUPOBKMU cnpasensinBomn CTOMMOCTM npm
BO3HUKHOBEHUMU cobbiTuA, Beayuwero K obecueHeHuro
(OpunoxeHwue 6).

Aarta n cobbiTus,
npuBogsumne K
obecyeHeHnro

Cnuncok o06wmx cobbiTnii, npuBOAAWMX K oObBecueHeHuo, YyKasaH B
MpunoxerHuu 6.
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NMPUJITOXEHWME 11. UEHHBIE BYMATHU

Buabl aktnBoB

LleHHble 6yMaru, B T.4. AeN03UTHbIE cepTUDUKATbI

Kpurepun
npUu3HaHUs

Jata nepexogpa npaB CcO6CTBEHHOCTM HA  UeHHble 6yMaru:
(3@ wucKkIYeHMEM UeHHbIX 6ymar nepedaHHbIX MO  cAesikam,
coBeplUiaeMbiM Ha BO3BPAaTHON OCHOBE, MPU COXPAHEHMN KOHTpPareHTOM
no caenke 3a coboM 3HAUMTENIbHOM YacTU BCEX PUCKOB W BbIrog4,
CBSI3@aHHbIX C BNadeHMeM LeHHbIMKU H6yMaramm - cM. [NpunoxeHue 21
«Cpenkn PEMO»);

e ecnn ueHHas 6ymara noanexuT y4dyeTy Ha cyeTe Jeno - paarta
3a4MCNeHns LeHHOM ByMaru Ha CUeT Aeno, OTKPbITbIA ynpaBasiiowen
koMnaHmn A.Y. TMNO® B cneunanmsamMpoBaHHOM Aeno3nTapuu,
noATBEPXAEHHAs COOTBETCTBYHOLLEN BbIMMCKOM MO CYETY Aeno;

e eC/IN AOKYMEeHTapHble LeHHble byMarm He noanexarT y4yeTy Ha cyeTax
aeno (3a WCKIYEHMEM [eno3uUTHbIX cepTudukatoB) - C Aatbl
npueMa ueHHon 6ymarn MNUN®, onpeaeneHHOM B COOTBETCTBUMU C
YCNOBMAMM A0rOBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegayu
LeHHbIX bymar;

e MO AEeno3uTHbIM cepTudukatam - daTa 3aduc/ieHnss BO BKNaa
(Aeno3unT) AEeHEeXHbIX CPeaCcTB, NOATBEPXAEHHAS BbINMMCKOM CO cYeTa
no Bknagy (Aeno3uty) wnaM C  AaTtbl npuobpeTeHnss Takoro
cepTndmnKaTa NoATBEPXKAEHHON aKTOM.

Kpunrepun
npekpawjeHus
npyu3HaHus

Jata nepexoga npaB COBCTBEHHOCTM Ha LEHHble 6ymaru:
(3@ WUCKOYEHMEM UeHHbIX 6yMar nepegaHHbIX MO  cAenkam,
CoBeplUaeMbIM Ha BO3BPaTHOW OCHOBE, Korga YnpasssioLwas KoMnaHus

A.Y. NMN® npoaomkaeT coXpaHaTb 3@ CO60N 3HAUNTENbHY YacTb BCEX

PUCKOB M BbIFrOA, CBSA3aHHbIX C BJaAeHWEM nepefaHHbIMU NO caenke

LEeHHbIMM ByMaramm):

e eCcnM ueHHas b6ymara, noanexuT y4yeTy Ha cdeTe Aeno - Jarta
CnncaHus LeHHoM Bymarm co cyeTa Aeno, OTKPbLITOrO ynpasrstoLlen
komnanmn .Y. [MN® B cneymanmMsnpoBaHHOM Aeno3vTapuu,
noATBEPXXAEHHAs COOTBETCTBYIOLLEN BbIMMCKOW NO CYETY Aeno;

e eCNn AOKYMEHTapHble LeHHble ByMarm He noanexar y4yeTy Ha cyeTax
aeno (3a uCKAYeHneM Aeno3nTHbIX cepTudukaTtoB) - C Aathl
nepegaym ueHHom bymaru MNMU®, onpeaeneHHON B COOTBETCTBUU C
YCNOBUAMM A0OrOBOpa M MNOATBEPXAEHHOW aKTOM Mpuema nepegayu
LeHHbIX bymar;

e MO Jerno3uTHbIM cepTudumkataM - JaTa CchnucaHms C  BKaja
(oenosunTa) AEHEeXHbIX CpeacTs, MNOATBEpPXAEHHAast BbINMUCKOWM CO
cyeta no Bknagy (Aeno3uTy), MAM C paTbl CAMCAHUS Takoro
ceptTudmkaTa, NOATBEPKAEHHOM aKTOM;

e €CNN NO 3MUTEHTY UeHHbIXx byMmar BHeceHa 3anucb B EIMPKOJT o
JVKBMAauUMKn - C AaTbl 3aNMCKM O JIMKBMAAUNK SMUTEHTa (NosayyeHus
MHpopMaLMmM 0 NTNKBUAALNN SMUTEHTA).

CnpaBepgsinBasi
CTOMMOCTb

CnpaseanvBas CTOMMOCTb LeHHOW 6ymarnm - ueHa, onpeaeneHHas c
MOMOLLbIO MOAENeN, YKasaHHbIX B [punaoxeHunn 3.

CnpaseanvBasi CTOMMOCTb A0/IrOBbIX LLeHHbIX byMar npM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus AaTbl NOMHOMo noraleHms HoMnHana
B COOTBETCTBMM C YC/IOBUSIMW BbINyCKa UEHHbIX 6ymar - ¢ paatbl
OTpaxeHns B AebuTopCcKor 3a[0/MKEHHOCTM CYMMbl HOMWHana K
NoJIly4EeHUIO A0 AaTbl MNOMHOMO MoraweHmns HoOMMHana B COOTBETCTBMN C
YCNOBMAMM BbiNyCKa LieHHbIX bymar.

B cnyuae daktnyeckor nepegaym (yCTynku) BCEX MMYLLECTBEHHbIX U
MHbIX MpaB No eBpoobavraunsM poOCCUUCKUM HOPUANYECKMM MUaM B
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npouecce 3amelleHns obnuvrauuii M Npu3HaHUM B COCTaBe MMYLLECTBA
MNO® pebutopckon 3a40/MKEHHOCTM B pe3ysbTaTe Takol nepegauyu,
cnpaBeanuBasl  CTOMMOCTb  TakKuMX  MNepefaHHbiX  eBpoobnurauni
npusHaetca pasHo 0 (Honb) € paTtbl nepejaym npas A0 AaTbl
npekpaweHns  yCTYNMKU  WUMYLLECTBEHHbIX UM  WHbIX MpaB Mo
eBpoobnuraumsm (A0  AaTbl  BO3BpaTa  paHee  YCTYMJIeHHbIX
MMYLLECTBEHHbIX M MHbIX NpaB No eBpoobanraumnsim).

e CnpaBeanueBas CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpbIX
onpeaensieTcs OUEHLMKOM, NPy Hann4ymm NpmsHakoB obecueHeHus,
onpepensieTrca B COOTBETCTBUMM C [lpuaoxeHnmeMm 6 B 4acTu
TpeboBaHMIh K OTYETY OLIEHLLMNKA;

e CnpaBeanueas cToMMmocTb obnuraumini  Npyu  BO3HWUKHOBEHWUU
npu3HakoB obecueHeHUss U OTCYTCTBUM LIEH NEPBOro YPOBHS U UHbIX
NMPUMEHSEMbIX LLeH MH(POPMALMOHHbIX CUCTEM Ha AaTy onpenesieHus
cnpaBeaMBON CTOMMOCTM PacCyYMTbIBAeTCS MO O4HOMY M3 METOA0B
KOPPEKTMPOBKM  CNpaBensiMBoii  CTOMMOCTM,  YKasaHHOMY B
MpunaoxeHuun 6.

Cnucok obwux cobbiTnin, NpuBOAAWMX K obecueHeHuto, yKkasaH B
MpunoxexHunu 6.
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MPUTOXEHWE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOWU OPrAHU3ALUMNU BbINJNTATUTb AEHEXXHbIU
OKBUBAJNIEHT APAITrOLEHHbIX METAJ1J1IOB

Buabl akTnBoB

[paroueHHble MeTanfbl, B TOM 4YUC/e, YYUTbIBAEMbIE HA TOProBOM
6aHkoBCckOM c4yeTe (ganee - TBC), oTkpbiThie B HKO HKL, (AO);
TpeboBaHua K KpeauUTHOW oOpraHusauuu BbINJATUTE AEHEXHbIM
9KBUWBAJIEHT AparoLeHHbIX MeTannoB (Aasiee — SKBUBANEHT).

Kpunrepun
npu3HaHns

AOna AparoueHHbIX MeTaasIoOB - J[aTa nepexoja npasa
CcO6CTBEHHOCTM, NOATBEPXKAEHHAA aKTOM NnpuemMa-nepesaym;

Ans aoparouyeHHbIX MeTaJU10B,yuntbiBaeMmble Ha TBC

- AaTa 3auuncneHus Ha TBC, yka3aHHasa B KNUpuHrosoM otyete HKO
HKL, (AO)

Ana TpeGOBaHMﬁ K erAMTHOﬁ OopraHmM3auumm BblJ1aTUTb
AEHEeXHbIA 3KBUBaNEHT AparoueHHbIX MeTasuyiIoB - [aTa
nepexoga npas COoB6CTBEHHOCTN COM/TACHO BbIMMCKE CO CYeTa
er,EI,VITHOf/'I opraHmaumm O 3a4nCneHnn Ha MeTaNIM4yecknun cyet
AparoueHHbIX MeTa1JioB Ha OCHOBaHUM AOroBopa.

Kpunrepun
npeKkpawjeHus
npyu3HaHus

Ona AparoueHHbIX MeTajNIoB - JaTta nepexoja npasa
CO6CTBEHHOCTM, NOATBEPXKXAEHHAA aKTOM NMpuemMa-nepesayn;

e [na pparoueHHbIX MeTaJNIoB,y4unTbiBaeMmblie Ha TBC

- pgata cnmncanusa ¢ TbC ykasaHHas B KaMpuHrosom otvete HKO HKL
(AO)

Ansa Tpe6oBaHUM K KpeAUTHOW oOpraHusauMuM BbINJ1aTUTb
AEHEeXHbI 3KBUBaJIEHT AParoyeHHbIX MeTaJ/lJ10B:

- faTa CnMcaHunsa C MeTan/In4yecKoro cyeTa AparoueHHbIX MeTasnsioB B
COOTBETCTBUM C YC/TIOBUSIMU AOrOBOPA;

- pata peweHunss baHka Poccum 06 oT3bIBE NMuUeH3nn 6HaHka
(oeHexHble cpencTBa nepexoasT B CTaTyCc npoyen aebutopckon
3a40/1KEHHOCTN);

- paTta nMKBMAAUMM KpeaAWTHOM opraHusaumu, B KOTOPOW OTKpPbIT
MEeTaNIMYeCcKun c4yeT, uHdopMaumMs O KOTOpPOM packpbiTa B
odunUManbHOM AOCTYMHOM UCTOYHUKE.

CnpaBepgsinBasi
CTOMMOCTb

[JparoueHHble MeTannbl U WX 3SKBUBAJMIEHT OTpaxatTcd Ha JaTty
onpepenenns CHA no cneayowmMm cnpaseifIMBbIM LieHaM B nopsake
ybblBaHMA npuopuTeTa C y4yeToM BecCa AparoueHHOoro Metasana wuam
obbeMa TpeboBaHUN K KpeauTHOM OpraHusaunm BbiNNaTUTb AEHEXHbIN
3KBMBANEHT [AparoueHHbIX MeTannoB, 3a KOTOpbli onpeaensercs
KaXkaas u3 LeH:

a) UeHa cnoTtoBoro pblHka AparmetasnioB MockoBCcKOW 6upxu, B
YaCTHOCTMU:
- ueHa 3akpbitns GLD/RUB_TOM - ansa 3o0n0T7a;
- ueHa 3akpbitnsa SLV/RUB_TOM - gna cepebpa.

b) YueTHas ueHa Ha addUHMpPOBaHHbIE AparoueHHble MeTabl
baHka Poccmm (npu oTcyTCcTBUM 6UpXKEBbLIX UEH Ha aarty
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onpeneneHnsa CHYA, B TOM unucne B criyvyae, ecnivm AparoueHHbIN
MeTann He Topryetcs Ha MockoBCKol bupxe).

B AHW, Korga ydyeTHble UeHbl Ha JAparoueHHble MeTassbl He
ycTaHaBnuBatwTcsa baHkoM Poccuun, AencTBYIOT npeablaylime 3HayeHus
YUYETHbIX LIeH.

CnpasegnmBass CTOMMOCTb  33J0/DKEHHOCTM MO cAenkaMm C
AparoueHHbIMM MeTannamm / WUX 3KBUBANEHTOM, 3aK/IOYEHHbIM Ha
ycnoeuax T+, onpenensieTcs B pa3Mepe pasHuubl Mexay crpaBeasvBoin
CTOMMOCTbIO ApParoLeHHbIX MeTa/loB / WX 3KBMBA/NEHTOM B BasloTe
pacyeta CHA, aBnsOWMXCA NpeAMETOM CAENKW, U CYMMOW CAENKWN B
BantoTe CAeNKWN, NPpUBEAEHHONM K BantoTe pacyeTta CHA.

B cnyyae nonoxuTenbHOW pasHuLbl, CAeNKa NPU3HAEeTCca B COCTaBe
akTuBoB  (AebuTopckas 3af0/HDKEHHOCTb) Y MoKynaTtensa/ B coctase

obs3aTenbcTB (er,EI,VITODCKaFI 33,EIOJ1)KEHHOCTb) V' npoaasua,
OTpMLlaTeﬂbHOVI pa3Huubl - B
cocTtaBe 06s13aTenbCTB (erAI/ITODCKaﬂ 33,EIOJ1)KeHHOCTb) Yy

nokynartensi/s coctaBe aKTWUBOB (AebuTopckas 3aA0/MKEHHOCTb) Y
npoaasua.

CnpaBegnvBas CTOMMOCTb AparoueHHbIX METanioB U WX SKBUBANEHT

npusHaetcsa pasHoin 0 (Honb):

e B C/ly4ae HacCTynjeHuss cobbiTUsl, NPUBOASLLErO K MPU3HAHUIO
AparoueHHoOro  MeTanna  HenpurogHbIM  Ans  AanbHenwero
MCMO/Ib30BaHMS MO LIe/IEBOMY Ha3Ha4yeHuto, - C AaTbl MOSyYeHus
odunuManbHOro JOKyMeHTa 0 TakoM ¢hakTe.

Cnucok o6wux cobbiTuii, NpuBOASAWMX K obecueHeHuto, yKkasaH B
MpunoxexHunu 6.
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NMPUITOXEHWNE 13. AEBUTOPCKASA 3AAOJIDXXEHHOCTb NO
MPOLUEHTHOMY (KYNOHHOMY) aoxoAay, YACTU4HHOMY /
NnOJIHOMY NOrAWMEHNIO SMUTEHTOM OCHOBHOIO AOJIrA No
AoroebiM HLEHHbIM BYMATAM

Buabl akTnBoB

e [ebutopckasn 3a40/KEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY)
10X0A4Y MO AONrOBbIM LeHHbIM ByMaram;

e [ebutopckasn 3a40/KEHHOCTb MO YaCTUYHOMY/MOTHOMY MOralleHuio
3MUTEHTOM OCHOBHOIO A0/ra Mo A0/IFOBbIM LLeHHbIM 6yMaram.

Kpunrtepun
npu3HaHns

e Ona pebuTOpCcKOM 3aA0/HKEHHOCTM MO  MNPOLEHTHOMY
(kynoHHOMY) foxoay NO AOJIrOBbIM LeHHbIM 6yMmaram - aaTa
HacTynaeHnsa Havyana cpoka UcnosiHeHns obs3aTenbLCTBa Nno BbinaaTe
KYNOHHOro AoxoAaa (AaTa OKOHYaHMSA KYMNOHHOrO nepuoaa) B
COOTBETCTBUM C YC/IOBUSAMW BbiNyCKa LEeHHOW Bymaru.

e Ana nebuTopCcKoN 3aA0/KEHHOCTU MO YaCTUYHOMY/MOJIHOMY
noraweHuid 3SMWUTEHTOM OCHOBHOINO poJsira NO [A[OJIFOBbIM
UeHHbIM 6yMaraM - fgaTta 4YaCTUMYHOrO WM MOJSIHOro rnoraweHus
HOMMHa/Ia Ha OCHOBAHWM peLleHns O BbiNMycKe.

Kpunrepun
npekpawjeHus
npyu3HaHus

e [aTa wucnonHeHumss  0653aTeNnbCTB 3MUTEHTOM, NOATBEPXAEHHOM
6aHKOBCKOW BbINMMCKOW C pacYeTHOro cYeTa yrnpaBnsowen KoMnaHmm
A.yY. MN® vnn otuetom 6pokepa MNOD;

e [laTa NukBMAAUMM SMUTEHTA, COrnacHo Bbinucke m3 EMPKOST (nnu
BbIMMCKW N3  COOTBETCTBYHOLWEro  YMNOJIHOMOYEHHOrO  OpraHa
MHOCTPaHHOro rocyaapcrea).

Kpurepun n

B oTcyTcTBME NpM3HaKkoB obecueHeHuns :

CPOKM

KBanngumukaunum | « B teuyeHne 7 paboumx paHen C AaTtbl Npu3HaHua AebuTopcKon
Aeburtopckoii 3a40/KEHHOCTM POCCUMCKMX 3SMUTEHTOB, BKIKOYas 3a40/HKEHHOCTb
3a40/KeHHOCT | SMUTEHTOB — MeXAYHapPOAHbIX KOpPrnopauumn;

M Kak e B TeyeHnme 10 paboumx pgHen C paTbl NpuU3HaHUS AebuTopcKomn
onepayruoHHOM | 3a0/1KEHHOCTU MHOCTPaHHbIX SMUTEHTOB.

CnpaBegimnBass | B TeuyeHne BCero cpoka Mpu3HaHUs Aeb6UTOPCKON 3a40/MKEHHOCTH
CTOMMOCTH onepaunoHHON:

e OueHka crnpasensineom CTOMMOCTH aebutopckom
3a40/1KEHHOCTHU MO NPoLeHTHOMY (KYNOHHOMY) aoxopay Mo
AONTOBbIM  LUEHHbIM OyMaram onpegensieTcs B pa3Mepe,
onpeaeneHHOM Ha AaTy HacTyrneHUss CpoKa MCMOJIHEHMS
COOTBETCTBYOLWEro o6a3atenbCrTBa (A4aTy UCTEUYEHUS KYNMOHHOrO
nepuoga) B COOTBETCTBUM C YC/OBUSIMA BbiMyCKa LEHHOMN
6yMarm, M WUCXOAS W3 KONMYEeCTBa LUEHHbIXx GyMmar Ha garty
HaCTyMN/IeHNSa yKa3aHHOro cpoka.

e OueHka crpaBensinBom CTOMMOCTH neébutopckoi
3al0/1’)KEHHOCTM MO YacTUYHOMY/MOJIHOMY MoOrawieHuio
SMUTEHTOM OCHOBHOIO AoJira rno Ao0/IroBbiM LeHHbIM byMaram
onpenenseTcs B pa3Mepe, onpeaeneHHOM Ha AaTy HaCTynJeHus
CpOKa MWCMOJIHEHMSI COOTBETCTBYHOLWEro obssatensctea B
COOTBETCTBUM C YC/IOBUSMM BbIMyCKa LLEHHOW byMmarun, u ncxoas
M3 KOJIMYECTBA LEHHbIX ByMar Ha AaTy HAaCTYMJIeHUs yKa3aHHOro
cpoka.
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Mo ncredyeHmn cpoka kBanudukaumm 4ebUTOpCKON 3a40/KEHHOCTU MO
NPoOUEeHTHOMY (KYMOHHOMY) A0XOA4Y, @ TakXe Mo 4aCcTUYHOMY/MOSIHOMY
noraweHnto 3SMUTEHTOM OCHOBHOrO Josira Mo [AOJSIrOBbIM  LIEHHbIM
6ymaram Kak onepaunoHHOW, CripaBeasnBas CTOMMOCTb HenoraleHHOM
3a0/DKEHHOCTUN onpefensieTcs B COOTBETCTBUM C [punoxeHmnem 6.

Cnuncok obwmx cobbiTvin, NpuMBOASAWNMX K obecCLueHeHUo, yKasaH B
MpunoxexHunu 6.
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NMPUITOXEHWNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOLUEHTHOMY AoXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

o [lebuTopckas 3a40/HKEHHOCTb MO NPOLEHTHOMY AOXOAY MO
OEeHeXHbIM  cpeAcTBaM  Ha  OCTaToKk MO cCyeTaMm
ynpasnstouwen komnadum A4.Y. N1No,

e [lebuTopckasa 3a40MKEHHOCTb MO MPOLEHTHOMY A0Xo4y,
BO3HMKAlOWLAs Ha OCHOBaHWW JA0OroBopa/cornawieHus o
noaaepXaHWM  HECHWXaeMoro octatka no cyeTam
ynpasnstouwen komnadmum A4.Y. N1o

e [ata, B KOTOpyl CyMMa npoueHToB (nosHas wiu
yacTUyHast) K MONYYEHUIO MOXET OblTb [AOCTOBEPHO
onpeneneHa.

e [JlaTa OKOHYAHWSA MEepuoAa HAUUCIIEHMA MPOLIEHTHOrO
Joxoaa - B C/lyyae, €CnM A0roBop/corfalleHve Mo
MPOLIEHTHOMY [0XOAY Ha OCTATOK MO CYETy COAEpXWUT
YCNOBUSA, KOTOpble He MO3BONAKT MNpU  KaXAoM
onpefeneHnn CcnpaBeanvBOi  CTOMMOCTM  AOCTOBEPHO
paccunTaTb CyMMy MPOLIEHTHOMO A0X0Aa K MOSyUYEHUIO U
[OroBop/cornaweHne o HauYUCIeHUM MpoLeHTOB Ha
HECHW)XAEMbIA OCTAaTOK MO cyeTy npeaycMaTpuBaeT
YCNOBUSA, NpU KOTOPbIX WMTOroBasi CyMMa MpPOLEHTOB K
NOJTYYEHUIO MOXET U3MEHUTLCS.

e [laTa oOKOHYaHua obs3aTtenbCcTB 6aHKa CornacHoO YCNoBUSAM
Aoropopa/cornaweHms 0 NpoUEeHTHOM AoXoAe MO AEHEXHbIM
CcpeAcTBaM Ha cyeTax MM O NOAAEPXKAHUM HECHUXaeMoro
oCTaTKa Mo cyeTtaMm ynpasnsawowen komnadum 4.Y. MNO;

o [laTa nukBugauum 6aHka cornacHo nHdopMaumm, packpbiTOn B
onunanbHOM AOCTYMHOM MCTOYHMKE (B TOM 4uCne 3anucu B
ErPIOJ1 o nukBnaaummn 6aHka).

B oTcyTcTBME NpU3HAKOB obecueHeHus:

o C AaTtbl  NpU3HaHWA 40 AaTbl  Bbinjatbl MNPOUEHTOB
(BKJ'IIO‘-IMTGJ'IbHO) B COOTBETCTBUU C ,CI,OFOBOpOM/COI'J'IaIJJeHVIeM.

CnpaBeanvmBasi CTOMMOCTb A€OUTOPCKOM 3a40/IKEHHOCTM Mo
MPoOLUEHTHOMY A0Xo4y MO JAEHeXHbIM CcpeAacTBaM Ha cyeTax
ynpasnsatwowen komnaHum A.Y. NMUAD onpepenserca B TeyeHue
BCEro Cpoka KBanmdukaunm 3a0/HKEHHOCTU KakK onepauyioHHOM
B CyMMe T[pOLEHTOB, HAUYUC/EHHbIX COrflaCcHO YC/0BUSM
[oroesopa/cornalleHns Ha CyMMy OCTaTKa Mo CYeTy WM Ha CyMMY
HEeCHMXaeMoro ocrtatka Mo cYyeTy - B Cly4vae, ecnu ycrioBuS
HaunCNeHNs MpPoOLEeHTOB MO3BOJSIOT HAAEXHO M [OCTOBEPHO
paccyMTaTb MX pasMep K MOJIYMEHMIO Ha AaTy onpeaeseHus
cnpaseasinBoOn CTOMMOCTMW.

Mo ncrevyeHum cpoka KBanmdpunkaumm aebutopckon
3a40/DKEHHOCTUM  KaK OrfepauuoHHON, a Tak >Xe B cay4ae
BbISAB/IEHNS WMHbIX CO6bITMI, npuBOAAWMX K obecueHeHuto,
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crnpaBensvBas CTOMMOCTb OMpefenseTrca B COOTBETCTBUM C
MNpunnoxeHnem 6.

Cnuncok o6wux cobbiTnii, NpMBOASAWNX K 06eCLUeHEHNIO, YKa3aH B
MpunoxexHuu 6.
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NMPUNOXEHWE 15. AEBUTOPCKASA 3AA0JIDXEHHOCTbDb MO BbITNJIATE
AVNBUWAEHAOB NO AKUMAM, AOXOAA NO AEMO3UTAPHbLIM PACITUCKAM

.U,GGMTODCKaH 3a40J/1>KEHHOCTb NO BbiM1aTe AMBUAEHAOB MO aKUUAM,
A0X0A4a No AeNnO03nTapHbIM pacnnCKaM

e [JlaTa npu3HaHus AOebUTOPCKON 3a[0/MKEHHOCTM MO  BbinaaTe
OVBUAEHAOB MO akumMsM, Aoxoda Mo Aeno3uTapHbIM pacnuckaM B
OTHOLUEHUN:

e aKUMH, AeNO3UTAPHbIX PAaCNUCOK POCCUNCKNX SMUTEHTOB:

- [aTa, C KOTOpOW UeHHble 6ymarM HaumHatoT ToproBaTbcs 6e3 ydeTa
06bsBNEHHbIX AMBUAEHA0B/A0X0A40B (ANS TOPryeMblX LEeHHbIX 6ymar);

- AaTa dukcauum peecTtpa akUMOHepoB/BragenbLeB LeHHbIX 6ymar ans
BbIMaTbl AMBUAEHA0B/A0X0A0B (ANS HETOpryemblX LeHHbIX 6yMar, a Tak
)Ke B C/lydae HEBO3MOXHOCTM onpeaennTb AaTy, C KOTOPOW LieHHble Bymaru
Ha4YnHaloT TOproBaTbCs 6e3 yyeTa 06bsIBNEeHHbIX AMBNAEHA0B/A0X0A0B).

2) akuMi, 4eNO3UTapPHbIX PAaCMMCOK MHOCTPaHHbIX 3MUTEHTOB:
- jaTa, C KOTOpoW LeHHble B6yMarnm HauymHatoT ToproBaTbcs 6e3 yueTa
obbaBneHHbIx amenaeHgos (DVD_EX_DT);
- AaTa, Ha KOTOPYI ONpeaensatoTca nuua, UMelLlme npaBo Ha nojlyyeHue
AMBUAEHA0B/A0X0A0B (B OTCYTCTBMU MHGopMaunm o DVD_EX_DT).

NcTouHMKM mnHdopmaummn: HKO AO HPZA, pocTtynHble MHMOpMaLMOHHbIE
cuctembl, obuunanbHble CaiTbl SMUTEHTOB.

Mpwn oTCyTCTBMMN MHGDOPMALMN U3 Bblle YKa3aHHbIX MCTOYHUKOB (B
TOM 4ucne O pasMepe MpPUUMTaWKUXCSA BbIiNaaT) - gata  3a4yMcneHus
AEHEXHbIX CPeACTB Ha pacyeTHbIN cYeT ynpasnswowen komnadum A.Y. NM1o®
(B TOM uncne Ha cyeT 6pokepa, oTKpbITbIM ansa YK A.Y. NMNOD).

e B gaTy npusHaHua Heo6xoAMMO OMpeaenvTb KOMMUYECTBO LIEHHbIX
6ymar Ha pgaty duKcauuu peecTpa aKUMOHepoB/BNaAesbLes
LeHHbIX 6yMar ans BbinaaTbl AMBUMAEHAOB/OOXOA0B WM Ha Aaty,
Ha KOTOPYIO ONpeaensaiTcs nMua, UMerLLMe NpaBo Ha nosydyeHune
AVBUAEHAO0B/A0X0A0B C YYETOM 3aK/HOUYEHHbIX, HO HEUCMOIHEHHbIX
CAenoK.

B cnyuyae otcyTCcTBUS 0pmUManbHOM MHbOpMaUum 0 pasmepe Hanora Ha
A0XoA4bl NO LEHHbIM ByMaraM MHOCTpPaHHbIX 3MUTEHTOB, NoAgJsiexallero
yAEPXXaHUIO, MPUMEHSETCS MaKCMManibHO BO3MOXHAas CTaBKa Hasora B
pa3mepe 30%. o dakTy NoCTynjeHnsa Taknx 4oX0A0B/AMBUAEHAOB Ha
baHKoOBCKME cyeTa Ynpasnswowern komnaHum [.Y. ®oHaom B pa3mepe,
BK/lOYawWweM B cebsa cymMMmy Hanora, Ynpasnsiowass KOMMNaHus
AoHauuncngaeT AebUTOpCKyo 3a40/KEHHOCTb Ha CYMMY Hasnora.

e [laTa WCNOAHEHUS 0b6sA3aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOM BbIMMCKOM C pacyeTHOro cyeTa ynpasastowen KoMMnaHuu
4.Y. MN® wnnn otuetoM 6bpokepa MNO;

e [laTa nWKBMAALMW 3SMUTEHTa, COorfacHo Bbinucke u3 EMPKOJT (nnum
BbIMNCKMN n3 COOTBETCTBYHOLLErO YMNO/ITHOMOYEHHOr 0 opraHa
MHOCTPAHHOIo rocyaapcrea).
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B oTcyTcTBME NPU3HAKOB 06ECLIEHEHUS:

e B TeueHne 25 pabounmx pgHen C paTbl nNpusHaHuUa AebuUTOpCKoNn
3a40/1KEHHOCTM NO LEeHHbIM ByMaraM poCcCUIACKUX IMUTEHTOB U 45 paboumnx
aHen! ¢ paTtbl NpuU3HaHWA OeB6UTOPCKOWM 330/HKEHHOCTU MO LIEHHbIM
6yMaraM MHOCTpPaHHbIX SMUTEHTOB, @ TaKXXe MeXAYHapOAHbIX KOpnopauui.

! Cpok onpegeneH Ynpassstoueit KOMnaHWen Ha OCHOBE NPOBEAEHHOro aHann3a
[AaHHbIX O paHee NoJlyYeHHbIX AMBUAEHAAX

OueHka cnpaBeanvMBOA CTOMMOCTU AeBUTOPCKON 3a[40/KEHHOCTU MO

BbInsiaTe AMBUAEHAOB MO akUMAM, AoXoAa MO Aeno3uTapHbIM pacnnckaM B

TedeHMe BCeEro Ccpoka KBanudukKaumnm TakKoW 3a[0/HKEHHOCTU Kak

onepaunoHHON He KOpPPEKTUPYeTCsa W OnpeaensieTcds B HOMUHasIbHOM

BENIMYNHE UCX0As U3:

e KOJIMYECTBa aKLWIA/Aeno3uTapHbIX Pacnmncok, YUTEHHbIX Ha cdeTe Aeno
MN® Ha paTy, Ha KOTOPYK OMpeaensoTCs nvua, MMEeKLWMe npaBo Ha
nonyyeHue AMBUAEHLOB U

e 06bsiIBIEHHOrO pasMepa AnBuaeHAa (Aoxona), NPUXoAsiLLErocst Ha O4Hy
LeHHYt0 6yMary cooTBETCTBYylLWEN KaTteropum (Tuna) 3a BbIYETOM
HanoroB 1 c6opoB B Cly4yae, €csiv 3TO NPUMEHMMO.

Mo wucteyeHnn cpoka KBanndukauum AebUTOPCKON 3a[0/HKEHHOCTU Kak
onepauMoHHOM, crnpaBeanBas CTOMMOCTb ONpeaensieTcss B COOTBETCTBUMN C
MpunoxeHnem 6.

Cnucok obuwmx cobbiTuin, nNpuBOAAWMX K o0becueHeHuo, YyKasaH B
MpunoxexHunu 6.
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NMPUITOXEHWNE 16. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO AOXOA4AM
MHBECTULUMOHHBbIX MAEB POCCMUCKUX NMU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULUMNOHHbIX ®OHAOB, NAN KOTOPbIX
BXOAAT B COCTAB UMYLLUECTBA NMUo, No A0OXO4AM OT
AOJNNIEBOIo YYACTUA B YCTABHOM KATNMWUTANE

Oebutopckas 3aA0/mKEeHHOCTb MO A0XOAaM  WMHBECTULMOHHBIX MaeB
poccuiickux MU® n naeB (akuyum) WMHOCTPAHHbLIX WMHBECTULMOHHbIX
¢OHAO0B, Nan KOTOPbIX BXOASAT B COCTaB umywecrtea MNNO.

[aToin npusHaHmsa goxona no nasM, siBNsieTcs Aata BO3HUKHOBEHUS
obaszaTenbcTBa MO BbiNJaTe A0OXO0A4A, YKasaHHash B COOOLEHMM O
BbIn/siaTe A0X04a MO MHBECTULMOHHbLIM NMasiM poccunckmnx MU n nasm
(aKuusiM) MHOCTPaHHbIX MHBECTULIMOHHbIX (DOHA0B, B COOTBETCTBUM C
nHdopmaumnen HKO AO HPA, nHdbopmaunmn Ha odbuunanbHOM calTe
ynpaBnsiowern KoMnaHuM wam B oduuUManbHOM CO06LEeHun ans
BflajenbLeB WHBECTUUMOHHbLIX MNaeB O BbiNjaTe pgoxoaa (4ns
KBanMMUUMPOBAHHbLIX WMHBECTOPOB) WAM Ha OCHOBAHUM UHbIX
MHMOPMALMOHHbIX cucrem, NCNoNb3yeMbixX YnpasnstoLlen
KOMMNaHuen;

JaTta, C KOTOpOM WHOCTPaHHble UeHHble 6yMarn HauduMHaloT
ToproBaTbcsa 6e3 ydyeta 06bsBNeHHbIX ansmnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C A@HHbIMU AOCTYMHbIX MHHOOPMALMOHHbBIX CUCTEM UK
(B otcytctBUM uHGopmauumm o DVD_EX_DT) pata, Ha KOTOpyt
onpepenalTcsa  nuua,  UMeKwMe  npaBo  Ha  MoJlydeHue
AVBNAEHAOB/AOX0A0B;

Mpwn oTCyTCTBUM MHMOPMaLMM U3 Bbllle yKa3aHHbIX UCTOYHMKOB (B
TOM 4nCre pasMepa NMpPUUUTAOWMXCA BbINJAT) - AaTa 3a4yMcneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI CcyeT ynpaBasiolen KoMMaHuu
A.Y. MN® / Ha cueT 6pokepa, oTKpbIThIn ang YK A.Y. MNO.

B paty npusHaHua Heo6xoAMMO OMpeaesivTb KOJMYECTBO LIEHHbIX
6yMmar Ha aaty duKcaumm peecTpa akuMoHepoB/BlaaenbLeB LeHHbIX
6yMar 4ns BbinnaTtbl AMBUAEHA0B/00X0A0B UM HA AATy, Ha KOTOPYHO
onpefensaAlTCca  MuAQ,  MMewlMe  MNpaBo  Ha  MoJyyeHue
AVBUAEHAO0B/A0X0A0B C YUYETOM 3aK/IHOUYEHHbIX, HO HEUCMOSTHEHHbIX
CAenoK.

B cny4yae oTcyTCTBMS 0hmnUManbHOM MHMOPMaLMM O pa3Mepe Hasora Ha
A0XoA4bl MO UeHHbIM 6yMaraM MHOCTPaHHbIX 3MUTEHTOB, MoAJEeXallero
yAEpXaHUIo, NMPUMEHSAETCS MakKCMManbHO BO3MOXHas CTaBkKa Hanora B
pa3mepe 30%. Mo dakTy NoCTyn/eHns Taknx 40X0A40B/ANBMAEHA0B Ha
baHKkoBCKMe cyeTa Ynpasnswowen komMnanmm [.Y. ®oHAOM B pa3Mmepe,
BK/IlOYaOWeM B cebs CyMMy Hanora, Ynpasiasiowas KOMMNaHus
AoHauncnseT 4ebUTOPCKYH 3a40/HKEHHOCTb Ha CYMMY Hasora.

Jata wncnonHeHus obsizatenbCTB MO  BbiNJaTe  [O0X0A4a,
noaATBEPXKAEHHON 6aHKOBCKOM BbIMMCKOM C pacyeTHOro cyeTa
ynpasnsitowen komnavum A.Y. MNO® /otueTom 6pokepa NMUD;

Jata numkeBumpaumm nvua o6a3aHHOroO no  uUeHHbIM  Hymaram
WHOCTPAHHOr0 MHBECTULMOHHOIO hoHAA;

JaTa NCKTIOUEeHNS n3 peecTpa POCCMNCKOro rnaesoro
MHBECTULUMOHHOro doHaa.

B oTcyTCcTBME NPU3HAKOB 06ECLIEHEHUS:
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e B TeyeHume 25 paboumx [gHel € [aTbl Npu3HaHUA [ebuTopcKkoi
3a40/KEHHOCTM MO LeHHbIM 6yMaraM poCCUMCKUX SMUTEHTOB U

e 45 paboumx aHein® ¢ aaTbl NpU3HaHUSA Ae6UTOPCKON 3a[0/HKEHHOCTU
NoO  UeHHbIM 6ymMaraM  WHOCTpaHHbIX 3MUTEHTOB, a TaKxe
MeXAyHapoAHbIX Kopnopauuii;

! Cpok onpegneneH Ynpasnsiowei KoMmnaHueit Ha OCHOBe NPOBEAEHHOro
aHasM3a AaHHbIX O PaHee Noy4YeHHbIX 40X04axX

OueHka cnpaBeAnnBOi CTOMMOCTU AeBUTOPCKOM 3a0/KEHHOCTU NO
AoxonaMm naes poccnrcknx MO 1 nasm (akumsM) MHOCTPAHHbIX
MHBECTULUMNOHHbIX (DOHAOB, Nan KOTOPbIX BXOAST B COCTaB MMYLLECTBA
MN® B TeueHne BCero cpoka KBanndukaunm 3an0/mHKEeHHOCTHN, Kak
onepaumMoHHON onpeaenseTcs UCxXons us:

e KOMNMYECTBA WHBECTUUMOHHbLIX naes [MN® wnm naes (akuuin)
MHOCTPaHHbIX MHBECTULMOHHbLIX (OHAOB, Mauv KOTOPbIX BXOAST B
coctaB mmyuwectea NMNO®, yuyTeHHbIX Ha cyeTe geno NMNO® Ha pgarty
onpegenennsa CHA;

e 06bABMEHHOro pa3sMepa JAoxoda MO WHBECTULMOHHOMY Mato,
yKa3aHHOro B coobuieHnn o BbinaaTe A0X0A4a MO WHBECTULMOHHbLIM
nasm poccuiickux TMAN® w©n nasm  (akumsiM)  MHOCTPaHHbIX
WHBECTULNOHHbIX (DOHAOB, KOTOpble BXOAST B COCTaB MMyLLECTBa
MN®, B cooTteBeTctBUM C uMHGopMmaumen HKO AO HPA, MHbIX
AOCTYMHbIX WHMOPMAUMOHHbBIX CUCTEM WMNM OPULMANBHLIM CalTOM
(odbmumanbHbIM NMMCbMOM) yNpaBAstoLEen KOMMaHWN,

Mo ncredyeHmnun cpoka KBanndukauum AedbUTOPCKON 3a40/HKEHHOCTN Kak
onepauMoHHOM, a TaK Xe& B C/lydyae BbISIBNEHUS WHbIX COObITUIA,
npueoaswmMx K obecueHeHnto, cnpaBeanmBasl CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [MpuaoxeHvem 6.

Cnucok o6wux cobbiTuii, NpuBOASALWMX K obecueHeHuto, yKasaH B
MpunoxexHunu 6.
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NMPUITOXEHWNE 17. AEBUTOPCKASA 3AAOJIDXXEHHOCTDb NO
AEHEXHbIM CPEACTBAM, HAXOAALWLMNMCA ¥V
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PblHKA LEHHbIX BYMAI U B

HKO HKL, (AO)

[Jebutopckas 3a40/MKEHHOCTb MO AEHEXHbIM CpeaCcTBaM,
HaxoaaWwmMmMcs y npodeccmoHanbHbIX YYaCTHUKOB pblHKA LLEHHbIX
6ymar (ganee - 6pokep);

Jebutopckas 3a40/MKEHHOCTb MO AEHEXHbIM CpeaCcTBaM,
Haxogsawmmcs Ha cdete B HKO HKL (AO).

[Jata 3aumcneHus OeHeXHbIX CpeacTB  Ha  crneunanbHbli
6poKEepCKMN CYUET Ha OCHOBAHMKN OT4YeTa bpokepa;

[aTta 3auncneHuns geHexHbix cpeacts Ha cyet B HKO HKL, (AO),
OTKpbITbIN ans NMNO.

e [laTa wucnonHeHnss 6pokepoM 06a3aTeNbCTB MO MNepeyvYncieHmto
OEHEeXHbIX CpeacTB C cneumanbHOro 6pokepckoro cuyeTa/BbiBOA
AeHexXHbIX cpeacTts co cyeta B HKO HKL (AO);

e [lata peweHus baHka Poccmm 06 o0T3biBE nuueH3nn y OHpokepa
(OeHexHble cpeacTBa NepexoasaT B CTaTyC Mpodyen [ebuTtopcKkon
3a40/1KEHHOCTK);

e [laTa nukBupauum 6pokepa cornacHo WMHQOpPMaUWK, PaCKpPbITON B
odmumanbHOM AOCTYNMHOM UCTOYHKUKE (B TOM umcne 3anucu B EMPHON

(0]

nvkBuaaumm 6pokepa).

B

OTCYTCTBME NpPU3HAKOB obecLueHeHuns:

B TeyeHne Bcero nepmopa HaxoXAEHUS AEHEXHbIX CPeacTB Ha
cyeTax 6pokepa nnmn Ha cdyetax B HKO HKL (AO);

B TeueHme 3 paboumx AHEN C paTbl, Korga ynpasastowas
KOMNaHusa Bblpa3njla HaMepeHne O BbIBOAE AEHEXHbIX CpeacTB
co cuyeTa ©b6pokepa wmnm co cyeta B HKO HKL (AO) B
YCTa@HOB/IEHHOM (OpMe COracHO 3akKJ/IlOYEeHHbIM A0roBOpaM
(cornaweHuam), B cryyae, €CIM B TeYeHMe yKa3aHHOro Cpoka
LeHeXHble cpeacTBa He nonydeHbl Ha cyeT NMNO

MHpopMaumio o HeucnoaHeHunm 6pokepom wunm HKO HKL (AO)

Tpe6OBaHMF| ynpaBnmou.leﬁ KOMNaHMn O BbiBOAE AEHEXHbIX CPEACTB

npeaocTaBnsdaeTCca B CI'IeLI,MaJ'IM3MDOBaHHbIl71 p,enoamapmﬁ HE no3aHee

AHA, cnegyruwero 3a OKOH4aHMeEM yCTaHOB/1IEHHOIO CpokKa.

CnpaBegnimBas CTOMMOCTb AEHEXHbIX CPeACTB, HaxXOoAsLWMXCs Ha cyeTe
6pokepa unn Ha cdeTe B HKO HKL (AO), onpenenseTcs B CyMMe ocTaTka

Ha yKa3aHHbIX CYHETaX.

Mown

CTeYEeHUN CpoKa KBanudukaumm ebUTopCKon 3a40/HKEHHOCTU Kak

OMepaLMnoHHONW, a TaK >Xe B Cc/ly4ae BbISBEHUSA WHbIX COBbITUIA,
NpuBOAALMX K 06ecLieHeHnio, cnpaBeasinBas CTOMMOCTb onpeaensercs
B COOTBETCTBUU C [1puoxXeHnemM 6.

Cnuncok obwunx cobbiTnin, NpuBoAdaWMX K obecueHeHuto, yKkasaH B
MpunoxeHuu 6.
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NMPUJITOXEHWNE 18. SBAAOJIXXEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMATAMU, SAKJTIOMEHHbBIM HA YCN1OBUAX T+ (NPU
HECOBNAAEHUW AOATbI MOCTABKM LEHHbIX BYMAT,
ONPEAEJIEHHOW YCJIOBUSIMU JOFOBOPA C AATOWN 3AK/IIOYEHUA
AOTNOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMATI)

3a40/KEHHOCTb NO CAesIKaM C LeHHbIMM ByMaraMu, 3ak/itodeHHbIM Ha
ycnosuax T+

- [aTta 3akn4deHus gorosBopa no npuobpeteHuto (peanusauyumn)
LEeHHbIX bymar;

- [laTa HanpaBneHus NOATBEPXAEHMSA Ha y4yacTue B KOpnopaTUBHOM
pencrteuu (akuent odepTbl) B Criyvyae, €C/iv YCI0BUS UCMOSTHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNOSHEHUS odepThl.
Ycnosusas  onpefenieHHOCTM U HEU3MEHHOCTU  OnpeaenstTcs

cneayrumnm 06pa30M .

1. OdepTa He MOXKeT 6biTb OTK/IOHEHA SMUTEHTOM WJIN
oto3BaHa YK A.V. MNO;

2. KonunyecTtBo BbiKynaeMbIX LEHHbIX 6yMar N3BeCTHO U He
MOXEeT 6bITb U3MEHEHO;

3. LleHa Bblkyna onpeaeneHa u He MoXxeT 6biTb U3MEHEeHa.

[JaTta nepexoga npas COBCTBEHHOCTM Ha LEHHble 6YMaFM
noaATBEPXAEHHAA BbINMCKOM NO cyeTy aeno.

CnpasegnvmBass CTOMMOCTb 3aA40/KEHHOCTM NO cAenkaMm ¢
LEeHHbIMM ByMaramm, 3aKalO4YEHHbIM Ha ycnoBuax T+, onpeaensercs
B pa3Mepe pasHuLbl Mexay CnpaBensiMBoN CTOMMOCTbK LIEHHbIX
6ymar B BantoTe pacyeta CHA, ABNAOWNXCA NPeaAMETOM CAENKU, U
CYMMOW CAEeNKW B BantoTe CAefik1, NpUBEAEHHON K BastoTe pacyeTta
CYHA.

Mpwn onpepeneHnn cnpaBeanBoM CTOMMOCTM 3a40/1)KEHHOCTM MO
coenkam € obnuraumamu, 3ak/IlOUYEeHHbIMM  Ha ycnoBuax T+,
cnpaBeanueass CTOMMOCTb O0bnurauun, SBASIOWKMXCA NpeaMeToM
cAenkn, C AaTbl 3aKl4veHus caenku Ao AaTtbl nepexoga npas
COBCTBEHHOCTM Ha LUEHHble byMaru, exegHeBHO onpepenserca C
y4yeTOM HaKOMMEHHOro KYNOHHOrO A0X0Aa, OnpeaeneHHoro Ha aaty
pacdeTa no cAesike B COOTBETCTBUM C YCNOBUSAMM CAEAKU WU
npasuiaMm opraHmsaTopa TOpros.

B cny4yae nonoXxuTenbHOW pasHuUbl, CcAefika MpU3HaeTcs B
cocTtaBe aKTUBOB
(nebutopckass  3a40/MKEHHOCTb) Yy Mokynartens/ B CoCTaBe
obsizatenbcTB  (KpeauTopckass  3a40/HDKEHHOCTb) Yy npoaaBua,
oTpuuaTesibHOM pasHuLbl - B
coctaBe o06a3aTenbCTB (kpeomnTopcKkasa  3aA40/IKEHHOCTb) Y
nokynartens/B cocrtaBe akTuBoB (AebuTopckas 3a40/KEHHOCTb) Y
npoaasua.

CnpaBegnvBass CTOMMOCTb  KOppeKTUpyeTca B Ciydae
BO3HMKHOBEHUS COb6bITMI, npuBoAAWMX K obecueHeHuno, B
COOTBETCTBMU C [MpunoxeHunem 6.
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Cnuncok obwmx cobbiTnii, npmBoasWwKnx K obecueHeHUo, ykasaH B
MpunoxeHuu 6.
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NPUOXEHME 19. 3BA0OJIXKEHHOCTb MO CAE/IKAM C BAJIIOTOM,
SAKNTIOMEHHbBIM HA YCNOBUAX T+ (NP HECOBNAAQEHUWN OATDI
NOCTABKWM BAJIIOTbI, ONPEAEJIEHHON YCJIOBUSAAMU AOIOBOPA C
OATOW 3AKJIFOYEHUS AOFOBOPA MO NOKYNKE/NMPOAAXE

BAJIIOThbI)

3a[0/PKEHHOCTb N0 cAenkam ¢ BaﬂI-OTOVI, 3aK/1Il04YEHHbIM Ha yCnoBuUAax T+

[aTa 3akfloyeHns oroBopa Mo MoKynke/npoaaxe BastoThl.

[aTta nepexona npaB CO6CTBEHHOCTU Ha BasitoTy HA OCHOBAHWM BbIMUCKMN
CO cYeTa OTKPbITOro Ha ynpasndoLyto KoMnaHuio  [.Y.
MN®/6pokepckoro oTyeTa.

CnpaBegnvBass CTOMMOCTb 3a[0/DKEHHOCTU MO CAENKaM C BasltoToM,
3aK/IIOYEHHbLIM Ha YyCcnoBusAX T+ onpenensieTcs B pa3Mepe pasHuubl
MeXxay TeKyllel cnpaBensiMBoi CTOMMOCTbIO B BantoTe pacdeta CHA B
COOTBETCTBMM C Hactosawmmm [paBunammu onpegeneHns CHA, wu
CTOUMOCTbIO BaNtOThI, 3adunKkCcnpoBaHHoOM B  Aorosope Ha
AaTy UCMOJIHEHNA CAENKW, NpUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoXuTenbHOM pasHuubl, cAenka NpM3HaeTCcsa B COCTaBe
akTueoB (mebuTopckas 3a40/MKEHHOCTb) Yy MoKynaTens/ B cocTaBe
obszatenbscTB  (KpeamTopckas 3a40J1KEHHOCTb) y npoaasua,
oTpuuaTenbHoOm pa3HuLbl - B
cocTase obs3arenscTs (kpeanTopckas 3a40/KEHHOCTD) y
nokynartensi/B coctaBe aKTMBOB (AebuTopckas 3a40NIKEHHOCTb) Y
npoaasua.

CnpaBepnsimBass CTOMMOCTb KOPPEKTUPYETCA B Cllydae BO3HWKHOBEHMUS
cobbiTuii, npumBoaAWMX K obecueHeHMo, B COOTBETCTBMM C
MpunoxeHuneM 6.

Cnucok o6wux cobbiTuii, NpuBOASALWMX K obecueHeHuto, yKasaH B
MpunoxexHunu 6.
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NMPUJTOXEHWNE 20. NTPOYASA AEBUTOPCKASA 3AAOJIXEHHOCTDb

Buabl aktnBoB

B pamkax HacToswmx Mpasun onpeaeneHuns CHA k npoyen gebutopckomn
3aZl0J/PKEHHOCTM OTHECEHbl B TOM 4KuC/ie criegytouwme Buabl:

Odebutopckasa  3a40MKEHHOCTb, BO3HUKLUIAS B  pe3ynbTaTe
COBEpLUEHUS CAENOK C mMyllectBoM MN®, no KOTOpbIM HacTynuna
Hanbonee paHHSAS AaTa pacyeToB;

ABaHChbI, BblAaHHbIE MO cAefkaM 3a cyeT nmywectea MNO;
Oebutopckas 3a40/mKeHHOCTb yrpasnsaowen komnanmn nepeg NMNO;
Oebutopckas 3a40NXKeHHOCTb, BO3HMKLIAS MO AOrosBopaMm C,
cneunanusnpoBaHHbIM Aeno3nTapueM, perucrtpaTtopoMm, 6upxen,
yKasaHHbIMK B lMpasunax 4Y MNO;

Jebutopckas 3a40MKEHHOCTb, BO3HMKLUASA MpW onsiate pacxoaos,
CBSi3aHHbIX C AJOBEPUTESNbHbIM YMpaBNeHNEM;

Oebutopckas 3af0/mKEeHHOCTb MO Hanoram, cbopam, nowsnMHaMm B
6l04)KeTbl BCEX YPOBHEN;

Jebutopckas 3a40/1XEHHOCTb, BO3HUKLIASA B pe3ysibTaTte nepesoaa
AEHEXHbIX cpeacTB («AeHbrn B NyTU»);

[debutopckas 3a40/MKEHHOCTb, BO3HWKLIAS B pe3ynbTaTe O0T3biBa
nvueH3sun y baHka nnu 6pokepa;

[Jebutopckas 3a40/HKEHHOCTb, BO3HMKLIAA B pe3ynbTaTe nepeaaydu
eBpoobnuraunii B onsaty 3aMewalwmx obnurauMn npum  ux
pa3MelweHnun (B TOM 4ucie B cnydae nepegayn (yCTynku) Bcex
MMYLLECTBEHHbLIX M WHbIX MpaB Mo eBpoo6/UrauusiM pPOCCUNCKUM
OPUANYECKUM NNLIAM);

NHasa pebutopckas 3a40/KEHHOCTb.

Kpurepun
npyu3HaHus

De6butopckas 3aA0/HDKEHHOCTb NO HanoraMm, c6opam,
nownuvHaMm B 604)keTbl BCeX ypOBHEW — [aTa BO3HUMKHOBEHUS
OCHOBaHWs AN BO3MELLEHMA HAnoros, c60poB, MOLWINH U3 BoaXeTa

Ons nebuTopckon 3aA0/1HKEHHOCTU yNpaBaaolWen KOMNaHUn
nepea NMUN® - ycTaHoBAEHHbIN (aKT MNpeBbiEHNS [0NYCTUMON
BE/IMYMHbI BO3HArpaxaeHum u/mnu pacxonoB, CyMMa MpeBbilLeHUs
KOTOpbIX MOANEXUT BO3BpaTy YMpPaBAsdlOWEN KOMMNAHWEN, WAn
YCTAHOBNEHHbIN (daKT WM3ULWHE BbIMNJAYEHHOrO BO3Harpa)aeHus
ynpaBnstowen KoOMNaHWM, CyMMa KOTOpPOro MOANEXWUT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTOpas ynpasnsiowas KoOMNaHUsa A0/MKHA
Bo3MecTMTb B [MN® B pe3ynbTate A[OMYWEHHOro HapyweHus
TpeboBaHMIn 3aKOHOA4ATENLCTBA.

Ana nebutopckoi 3aA0/1HKEHHOCTU, BO3HUKLUEN B pe3yJibTaTe
nepeBofa AEHEeXHbIX CpeactB - GdaKTU4yeckoe CrnucaHus
OEHEXHbIX CpeacTtB € ogHoro cyeta MU® wmn otcytctBue dakta
3auncnenHmsa Ha apyron cdet MNMU®, Ha KOTOpbIM OCyLeCcTBAsAICS
nepesoa.

Ans nebuTopcKo 3aA0/HKEHHOCTH, BO3HUKLLUEN B pe3yJsibTaTte

OoT3blBa NnmueH3umn y 6aHka wan 6pokepa - pjgaTta OT3biBa

nvueH3un 6aHka, 6pokepa.

e [ebutopckan 3aA0/1HKEHHOCTb, BO3HUKLIAA B pe3ysbTaTte
nepegaum (ycTynkm) BC€X MMYLLECTBEHHbIX U UHbIX NpaB
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no eBpoo6anraumMaM poCCUMMCKUM HOPUANYECKUM JIMLLIAM B
onJiaty 3aMewarnwmx obauraumi Nnpm Mx pasMelleHun -
AaTta  yCTYNKM BCEX MWMYLIECTBEHHbIX WM WHbLIX MpaB no
eBpoobanraumMsiM B COOTBETCTBMM C [OFOBOPOM  YCTYIMKM
TpeboBaHus (MK B TOM Clly4yae, eciiv AOKYMEHTOM, CoOAepXaLluM
YyC/NOBUS  pa3MelleHns  UeHHbIX  6yMar, npeaycMOTpeH
OAHOCTOPOHHWI akT ycTynku npas (Deed Poll of Assignment) — paTta
NPUHATUS YCTYMKM B COOTBETCTBUM C  YCNOBUSIMU
OAHOCTOPOHHEro akTta yctynku npas (Deed Poll of Assignment)).

Ans octanbHbIX BUAOB Npoyei Ae6UTOPCKON 3aA0/1DKEHHOCTU
- faTa nepefaydn akTMBOB (AEHEXHbIX CPeacTB) MUy, B OTHOWEHUN
KOTOPOro BO3HMKAaeT AebuTopcKkas 3a40/KEHHOCTb.

Kpunrepun
npekpawjeHns
npu3HaHns

Ae6butopckas 3aA0/HKEHHOCTb NO HanoraMm, c6opam,
nowsnMHaM B 6roa)KeTbl BCEX YPOBHEMN:

- [OaTa noflyYeHUs BO3MELUEHUSA M3 OKOXKETa MOSIHOM CyMMbI
3a0/1KEHHOCTN COOTBETCTBYIOLLEro Hanora, c6opa, MoLW/nHbI;

- [aTa pelweHuss o6 oTkase B OCYLIECTB/EHUM 3ayeTa (BO3BpaTa)
CYMM W3/IMLLHE YNa4yeHHOro Hanora, c6opa, nowsmHbl;

- QpJaTa 3a4yeTa W3UWHE YMNJAQYEHHOrO Hasora HauducieHUeM
COOTBETCTBYHOLLEr0 Hanora.

Aebutopckas 3a[0J/IXEHHOCTb, BO3HMKIUAA B pe3ynbTate
nepepaum (YCTynkm) BCe€X MMYLUECTBEHHbIX U UHbIX NMpaB no
eBpoo6sMraumam pocCMMCKUM IOpUANYECKMM NTMLaM B onnaTy
3aMeLwarwmx o6namraumin Nnpyu Mx pasMeLweHnmn -

- JaTa 3a4yncneHns 3aMellaowmx obnuraumim Ha cuet geno YK 4.Y.
nNo;

- AaTa NoflyyeHuss AOKYMEHTOB M yBeAOMSIEHUNN, npenyCMOTPEHHbIX
AOKYMEHTOM, COAEepPXaLUMM YC/IOBUS pa3MeLLeHns LeHHbIX byMmar, B
c/lyyae OTKNOoHeHus odepTbl (YCTynka npaB no espoobnunraumsam)
SMUTEHTOM 3aMellatowmx obnunraummn;

- [aTa npekpalwleHus aorosopa Ha npuobpeTeHme 3amellarolmx
obnuraumin (B TOM 4uncie No UHbIM OCHOBaHUAM, NpenyCMOTPEHHbIM
3aKoHoAaTenbCcTBOM Poccuinckon degepaunn).

Ans ocTanbHbIX BUAOB Npoyeil Ae6UTOPCKON 3aA0/MKEHHOCTH:
- AaTta ncnonHeHuns obasatenbcts nepeg NMN® cornacHo aorosopy;

- [lata nuKBMAauUUM KOHTpareHTa — HOPUANYECKOrO Snua CornacHo
Bbinncke mn3 EMPKOJ1 nnn gata nonyyeHums nHdopmaumm o0 CMepTwu
dunsnyeckoro nmua - A0HKHUKA;

- [daTta akcnepTHOro (MOTUBMPOBAHHOIMO) CyXAEHUS YnpaBnsowen
KoMMaHnn o6 OTCyTCTBUM OBOCHOBAHHbLIX OXWAAHWMIN OTHOCUTENIbHO
NMoJsly4eEHUS NpPeayCMOTPEHHbIX [Or0OBOPOM [AEHEXHbIX MOTOKOB, B
cnydae, ecnu gebutopckas 3a40/MKEHHOCTb, MOXeET 6bITb NpU3HaHa
MPeKpaleHHON B  COOTBETCTBMM C  06WMMM  MNOJSIOXKEHUAMM,
yKasaHHbiMM B [1laBe 26 [paxaaHckoro kopekca Poccuiickon
degepaummn.

Kpurepun ]
CpOK#M
KBanmgpunkaymmn
Aeburtopckoii
3a/0/1)KeHHOCT

B oTcyTCTBME NpU3HAKOB 06ecLeHeHuns:

Ae6butopckas 3a[0J/IXXEHHOCTb, BO3HMKLIAA B pe3yJbTaTte
coBeplweHus caenok ¢ wumywecrsom [MUP, 1o KOTOpbIM
HacTtynuna Haubonee paHHAS AaTa pacyeToB, ecim obwnii cpok
noraweHmss Takon 3a40/PKEHHOCTM COrfnacHO YC/AOBMSAM CAEKM He
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n Kak
onepaynoHHoOH

npesbiwaer 15 paboumx gHen (C y4yeToM Cpoka MpoJsioHraumm u
nepesak/ilo4eHMn [OroBOpoB), - C AaTbl MNpU3HaHMSA A0 AaThl
noraleHmns coriacHo ycnoBusaMm caenku. MNpu aToM 4onycTUMbIA CpoK
HapylweHns 06593aTesIbCTB KOHTPAreHTOM COoCTaBnseT 3 pabounx aHs,
B TeYeHMe KOTOPbIX 3aA40/HKEHHOCTb Takxe  KBanuduumpyercs
onepauuoHHO.

ABaHCbl, BbljaHHble MO cAesikaM 3a c4yeT umywecrtea MNO
kBanudbuumpyeTcs onepaunoHHoON AebUTOPCKON 3aA0KEHHOCTbLIO C
AaTbl BblAayM aBaHCa A0 [AaTbl noraweHus o6a3aTenbCcTB
KOHTpareHTOM COrnacHo YCnoBUAM cAefiku (ecniM CpoK norawieHus
aBaHca B COOTBETCTBMW C AOroBOpOM cocTasfseT He 6onee 15
paboumx AHel C y4yeToM CpoOKa MpOJSIOHrauum n rnepesakoveHni
[0rosopos). MNMpu 3TOM AONYCTUMbIMA CPOK HapylleHns ob6a3aTenbCTB
KOHTpareHToM coctasnser 3 paboumx AHSA, B TeYeHue KOTOpbIX
3a40/KEHHOCTb Takxke KBanubunumpyeTcs onepaunoHHON.

Aebutopckas 3aA0/IHKEHHOCTb YNpaBAsAOWeEd KOMMNaHUKU
nepen MN® - B TeyeHne 25 paboumx gHen C AaTbl BOSHUKHOBEHMS
kBanuduuMpyeTcs B KayecTBe onepaunoHHon. [pu Hanuuum
060CHOBAHHOIro0  3KCMepTHOro  (MOTUBMPOBAHHOMO)  CYXAEHWUS
YnpaBnsioLwein KoMnaHnum 0 TOM, YTO YBESIM4YEeHMe CPOKOB NoraleHms
AebUTOPCKOM 3aA0/DKEHHOCTN He ABNSETCS CNeACTBMEM HEeraTuUBHbIX
NpoLEeCcCOB, BO3HUKLUMX B A€ATENbHOCTM YNpaBasatoLwen KoMNaHum, a
TakXXe Hannuyme AOKYyMeHTaNbHOro NOATBEPXAEHUS OT yrnpasnsatoLwen
KOMMaHnu CpOKOB noraweHuns 3a40/HKEHHOCTH, Takas
3a40/HKEHHOCTb MPOAOSIXKAET OTHOCUTLCH K OnepaumoHHON.

Oe6butopckasa 3aA0/1KEHHOCTb, BO3HMKLUAs MO AOroBopaMm cC
6upxxein, cneumanmMsmpoBaHHbIM Aenosutapuem,
perncrpaTopomMm, ykazaHHbiMu B MNMpasunax AY NMUA® - ¢ gatol
NpU3HaHU4 A0 AaTbl OKOHYaHMSA CpoKa MCNoSHeHNs oba3aTenbCcTBa B
COOTBETCTBUM C YCNOBUAMU 3aKSHOUEHHbIX AOroBopoB. JonyCTUMbIN
CpOK HapyweHusa ob6sa3aTenbCTB  YKa3aHHbIMKM  KOHTpareHTamm
coctasnsieT 25 pabounx AHeNn, B TeYEeHMEe KOTOPbIX 3a40/1PKEHHOCTb
BCe elWe KBanuduumpyeTcsa onepaunmoHHon. Tlpu  Hannuyuum
obocHOBaHHOro  aKkcnepTtHoro  (MOTMBMPOBAHHOINO)  CYXAEHMUS
Ynpasngwoowen KoMnaHnm o TOM, UYTO YBE/IMYEHUE CPOKOB OKasaHus
YCNyr uau noraweHuns AebuTopcKOoM 3aA0/HKEHHOCTU He SABNAeTCS
CNneacTBMEM HeraTuUBHbIX MPOLECCOB, BO3HUKLUNMX B AeATeSIbHOCTU
OO/DKHMKA UAN NPU Hann4mMu AOKYMeHTaslbHOro noATBEPXKAEHUS OT
KOHTpareHTa MHbIX CPOKOB MNoralweHns 3a40/HKEeHHOCTM / oKasaHus
ycnyr TMN®  gaBngeTtcss OCHOBaHMEM ANsl  yBeJIMYEeHUs CpokKa
KBanmdukaumm Takon 3a40/1)KEHHOCTM B Ka4ecTBe OnepaunoHHON 4o
AaTbl, YKa3aHHOW B NpeacTaB/IeHHbIX AOKYMEHTax.

Ae6butopckas 3a[0J/IXXEHHOCTb, BO3HMKLIAA B pe3yJbTaTte
nepeBoAa AeHEeXHbIX cpeacTB («AeHbrM B NyTU>» ) — B TEYEHUE
3 paboumnx gHew C AaTtbl NPU3HAHUS TaKOW 3a40/HKEHHOCTH.

e [lebutopckas 3af0/HKEHHOCTb, BO3HUKIUAA B pe3ynbTraTte
nepegaum eBpoobsiMraumn B onnarty obnavraumm npm mux
pasmMmeuweHnm (B TOM yMucne B cnyyae nepegadm (ycrynkm)
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BCeX MMYLUECTBEHHbIX U MHbIX NMpaB No eBpoo6auraumnsam
POCCUACKNM IOpUANYECKMM  JiuaMm) - C  Aathbl
BO3HMKHOBEHMS A0 AaTbl noraweHus keanuduumpyetcss B
KayecTse ornepaunoHHON.

CnpaBepginBasi
CTOMMOCTb

B obweM cnyvyae ana uenen onpeaeneHus cnpaBeasivBOi CTOMMOCTM
Ae6bUTOPCKOWN 3a40/KEHHOCTU eC/IN He onpeaerieHa KOHKpeTHas AaTa ee
norawleHnsi, HO yKasaH npeaesnbHbIi CPOK, B TEYEHME KOTOPOro Takas
3a40/DKEHHOCTb  A0/MKHA 6biTb  MoraweHa, TO CPOK MOraweHus
NPUHMMAETCS  MaKCMMalbHbIM B OTCYTCTBME  OBOCHOBAHHOIO
3KCMNepTHOro (MOTMBMPOBAHHOMO) CYyXAEHWUS1 yNpaBnsiowein konaHmm o6
MHbIX CpOoKax MoraweHust Takol AebUTOPCKON 3aA40/KEHHOCTMU.

Ecnn He onpeaeneHa KOHKpPeTHasl AaTbl MoraweHus AebuTopckom
3a40/KEHHOCTM M OTCYTCTBYET NpeAesfibHbli CPOK MnoraweHusi, To A4ns
uenen onpeaeneHnsa cnpaBeasiMBo CTOMMOCTM TakoW CPOK MOXET BbITb
yCTaHOBJIEH Ha OCHOBaHW 060CHOBaHHOro 3KCMNepPTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUS yNpaBAsitoLLeli KOMNaHUu.

[Jebutopckasa 3a40/HKEHHOCTb, Nognexawas noraweHuo NMyLEeCTBOM,
BO3HMKLUAA MO AOroBopaM MeHbl, HOBaUWM W APYTMM aHaNOrM4YHbIM
aorosopaM (3a WMCK/IIOYEHWEM CNyyaeB, OTAENbHO YKas3aHHbIX B
HacTosawmx Mpasunax onpeaeneHns CHA), oueHMBaeTcs NO CTOMMOCTMU
MMYyLLEeCTBa, Noanexalwero MnoJiy4eHUIo, B COOTBETCTBMW C MOPSAKOM
onpeaeneHns  crnpaBeasiMBOM  CTOMMOCTM  TakKoOro  MMYLLECTBa,
YCTaHOBNEHHbIM HacToswmnmmn Mpasmnamm onpegeneHns CHA c yyeTtom
METOANKN OLEHKMN KPpeANUTHOro pucka B COOTBETCTBUM C [punoxeHunem 6
(ecnn 3TO NPUMEHMMO).

CnpaBeanvMBass CTOMMOCTb Mpoyen AebUTOPCKOM  3a40/IKEHHOCTU

onpeaenseTcs:

e B cyMMe (PaKTMYECKOro octatka 3aA0J/I>KEHHOCTM Ha party
onpepeneHusa cnpaBeaIMBoil CTOMMOCTM/paTy onpeaesieHun
CYA*:

- ANns Bcen nebuTopcKon 3af0/MKEHHOCTU, YKA3aHHOW B HACTOSILLEM
NPUNOXEHUN, B Nepuos KBanndukaumm Takon 3a40/HKEHHOCTU B
KayecTBe onepaunoHHON;

- Ansa AebnTopCcKon 3a40/KEHHOCTU MO Hasnoram, cbopam, nowwanHam
B 6104)KeTbl BCEX YPOBHEN;

*lebutopckas 3a40/1KEHHOCTb pacCYUTbIBAETCA Ha KaXKAylo AaTy OonpeaeneHuns
cnpaseanueon  crtomMmoctu. B cnyyae, ecnm pasmep  aebutopckom
3a40J1KEHHOCTM He MOXeT 6bITb TOYHO onpeaeneH Ha aaty onpeaeneHuns CHA,
TO, UCMOJIb3YIOTCS METOAbl annpoKCMMaUnn BeNNYUH,23

e B CyMMe, onpegeneHHOW C WUCNoJib30BaHMEM MeToaa
npuBefeHHOW CTOMMOCTM 6yAyuwuX AeHEeXHbIX MOTOKOB C

23 MporHosHble 3HaueHWs 06s3aTeNbCTB, paccuMTaHHble YNpaBAsiolei KOMNaHvel, npefoCTaBAsioTCs B
CneunanuanpoBaHHbIii Aeno3uTapuii Ha Kaxayto AaTy onpeaeneHus CYHA c ykasaHMeEM nepuoaa BblI6OpKM U

06BACHAOWMX NEPEMEHHDbIX.

Ons uener annpokcumaummn pasMmepa akTmBoB (06a3aTenbCTB) MCMONb3yeTcsa CTaTUCTUMKa 3a nocnegHue 12
(OABeHaauaTb) MecsiueB, npeawecTBywmx gaTte onpeaenerHuns CHA MU®. Mpu oTCYyTCTBUM TakKoro obbema
CTaTUCTUKN MeToA annpoKCMMauum NPUMEHUM MpU HalMYnKM AaHHbIX HE MeHee 4yeM 3a nociegHue 2 (aBa)
Mecdaua, npeawecreyowmx aate onpeneneHna CHA MNMNO.

B naTy nocTynneHus AOKyMeHTa, MoATBepXAatowero oka3aHHble yCnyru, npousBoAnTCA KOPPEKTUPOBKA
HauyMcnNeHHbIX 0653aTenbCTB 40 MX peanbHOro 3Ha4YeHus.
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yUYeTOM KpeauTHbIX pUCKOB ([punoxeHue 6) BO BCEX WHbIX
cnyyasx.

CnpaseanvBas CTOUMOCTb Aebutopckoin 3a40/1KEHHOCTH,
BO3HUKLUEW B pe3ynbTaTe nepegauu espoobnurauuvii B onjarty
3aMeLwlaowmx obnmraymin npu mMx pasmewieHum (B TOM umcne B
cnyyae nepepaum (yCTYnKu) BCeX UMYyLLECTBEHHbIX U UHbIX NpaB
no eBpoo6auraymMsiM PpoCCMACKMM HOPpUAUYECKUM JiMuaM),
NMpU3HaeTCsa paBHOW cCcnpaBeasiMBOM  CTOMMOCTM  eBpoobnuraummn,
nepefaHHbIX B OnNfaTty 3aMewarwwux obavrauuim wmnam no KOTOpbIM
nepefaHbl (yCTynneHbl) BCe WMYLIECTBEHHblIE W  WHble rMpaBa
poOCCUICKUM  topuandeckmm  numuaMm. CnpaBeanvBas  CTOMMOCTb
eBpoobnuraumii, nepefaHHbIX B OnnaTy 3aMeLlarowmx obnuraunin nnu
No KOTOpPbIM NepeAaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U UHbIE NMpaBa
POCCUIACKUM HOpUaMYEeCKUM nuuam, onpeaensetca B obuiem nopsigke B
cootBeTcTBUM C MpaBunamm CHA, C y4eTOM HAKOMAEHHOr0 KYMOHHOro
[0X04a Ha AaTy onpeaesnieHns cripaBeaiMBoON CTOMMOCTU AebUTOPCKOM
3a40/1KEHHOCTU.

B cnyyae BO3HWMKHOBEHMSI MNpU3HAKOB oObecueHeHns 3MUTeHTa
3aMewLaownx obnuraumn, cnpasepnmeBasi CTOMMOCTb  AebuTopcKomn
3a40/KEHHOCTM OnpenenseTcs MnocpeacTsBoOM MpPUMEHEHUs MeToaa
npuBeAEHHONW  CTOMMOCTM  OyAylMX  OEHEeXHbIX  MNOTOKOB K
eBpoobnuraumsam, nepefaHHbIM B onfaTy 3aMellarowmx obnvrauunii (8
TOM 4YMCne, NO KOTOPbIM NepeaaHbl (YCTYM/eHbl) BCE UMYLLECTBEHHbIE U
WHble NMpaBa POCCUNCKUM IOPUANYECKUM NNLaM), C YYETOM KpPeaUTHbIX
PUCKOB 3MUTEHTa 3amelatowmx obnuraunii (Mpunoxexue 6).

Hdara 7]
cobbiTusA,
npuBogsiwmne K
obecyeHeHNro

Jebutopckas 3a40/HKEHHOCTb MO BO3MELLEHUIO HANOroB M3 6oaXeTa, a
TaK Xe Aebutopckas 3aA01KEeHHOCTb Mo HasoraMm, cbopaM, noLwsinHaM B
6lo4KeTbl BCEX YPOBHEN He 0becLeHNBaeTCs HeE3aBUCUMO OT CPOYHOCTHU
€€ noralleHus.

Cnucok obwmnx cobbiTnii, NpumBoAAWNX K obecueHeHW, yKkasaH B
MpunoxeHun 6.
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NMPUITOXEHWE 21. AOTrOBOP PENO

Mo porosopam npsimoro PEMO (npoaasLoM LeHHbIX 6ymMar no nepsow
yacTtu gorosopa PEMNO aBnseTcs ynpasnswowas komnanua [.Y. doHpa):
- O6s3aTenbctBa ®oHAa MO BO3BpaTy AEHEXHbIX CPEACTB, NOSYYEHHbIX
no nepBon 4Yactu gorosopa npsimoro PEMO;

- LleHHble 6yMmarn, nepepaHHbie ®OHAOM MO MepBOK 4YacTuM AOroBopa
npsamoro PEMNO.

Mo poroBopam o6patHoro PEMO (nokynaTteneMm ueHHbIX 6ymar no
porosopy PEMNO no nepson 4yactu PEMNO saensetcs ynpasnsowas
koMmnaHua A.Y. ®doHaa):

- Aebutopckasa 3aA0/KEHHOCTb K MOAYYEHUI0 NepefaHHbIX AeHEeXHbIX
CpeAcTB Mo nepBon YyacTu gorosopa obpaTtHoro PEIMO.

- 0693aTeNbCTBO N0 06PATHOMY BbIKYMY LIeHHbIX 6yMar, NoNy4YeHHbIX No
nepBoM 4YacTWu, U peann3oBaHHbIX O MOMEHTa WUCMOSIHEHMS MO BTOPOW
yacTtu gorosopa obpaTtHoro PEMO.

Aorosop npsimoro PENO:

e Ha AaTy UCMOoJIHEHMS NepBoi YacTn goroeopa PEMO, npusHaeTcs
KpeauTopckasi 3a0/KEHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
CcpeacTs no nepeoi yactm gorosopa PEMO. Cymma npoueHTOB
paccunTbiBaeTcs Ha gaty onpegeneHnsa CYHA no cTaBke,
npenycMoTpeEHHOW AOroBOpoOM/6UpPXKEBON CAENKOM, HAYNCASIETCA
CO p[HS cneaywouwero 3a AHEM WCMNOSIHEHWS TMepBON 4acTu
porosopa PEINO

e Ha JdaTy MCNOJSIHEHMS BTOPOM 4acTtu gorosopa PEMO npouncxoamt
npekpawleHne rnpu3HaHUSa KpeanTOPCKOM 3a[0/HKEHHOCTU B
CYMMe MOJIyYeHHbIX AEHEeXHbIX CpeacTB MO nepBoil yactu. B
c/lydae ecnm uUcnosiHeHne ob6s3aTenbCTB He 6yAeT BCTPEYHbIM,
noa AaTol WCNOMHEHUS BTOPOM 4acTu, nNpuHUMaeTcsa 6onee
No34HAS U3 ABYX AaT: NOCTAaBKKM UAW OMnaThl;

e rpeKkpaweHMe npu3HaHus UeHHbIX 6ymar nepefaHHbIX Mo
npsMomy gorosopy PEIMNO He nponcxoauT.

Aorosop o6paTtHoro PEMNO:

e Ha AaTy ucnosiHeHMsa nepeon Yactu gorosopa PEMNO npusHaeTcs
nebutopckasi 3a40/DKEHHOCTb B pa3Mepe CYMMbl OEHEXHbIX
CpeacTB, NepefaHHbix ®OHAOM MO NEepBOM 4acTu Jorosopa
PEMO. CyMMa NpoLEHTOB paccymMTbiBaeTCa Ha AaTy onpeaeneHuns
CYHA no craBke, nMpeayCMOTPEHHONW A[0roBopoM/6uprkeBon
CAE/IKOM, HAaUMCNSETCS CO AHS ceaytowero 3a AHeM UCMOTHEHMS
nepsoi yactu gorosopa PEIMO

e TMpPU3HaHWE LUEeHHbIXx 6yMar, noJly4eHHbIX MO MepBOM 4acTu
porosopa PEMNO, He nponcxoauT;

e Ha AaTy ucnosHeHMs BTOpon yactu gorosopa PEMO npouncxoamt
npekpawleHne npu3HaHua  OeOUTOPCKOM  3a40J/IKEHHOCTU
KOHTpareHTa no gorosopy PEMO;

e Ha aaTy cnucaHusa co cdeta AEMNO ueHHbIX 6yMar, noayvYeHHbIX
no porosopy obpatHoro PEMO (Tonbko B ciy4yae, ecin Ha
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MOMEHT cnucaHmsa co cyeta AEMO ueHHbIXx 6ymar no caenkam
KONMYeCTBO NpuU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HysK0), A0
MOMEHTa WCMOSIHEHUS NO  BTOPOM  4acTu, MNpU3HaEeTCH
obg3atenbcTso NMN® No NpuobpeTeHnto Takmnx LeHHbIX 6yMar ans
WMCNOSTHEHUS BTOPOM YacTun caenku obpatHoro PEMO.

CnpasensimBas CTOMMOCTb KpeaANTOPCKON/AebUTOPCKON 3a40/KEHHOCTH
no porosopaM PEMNO oueHMBaeTcs B pasMepe COOTBETCTBEHHO
MoJIlyYeHHbIX/NepeaaHHbiX  OEHEXHbIX CpeACTB MO MNepBON 4acTu
porosopa PEMO o MoMeHTa ncnosiHeHns BTOPOM YacTtu gorosopa PEMO
C YYETOM MNPOLEHTOB, NOAMEXALUNX MoSyyYeHuto/ynnaTe B COOTBETCTBMMU
c ycnosuamm gorosopa PENMO.

Ecnn ctoMMocTb uLeHHbIX 6ymar no BTopoi 4yactm gorosopa PEMO
CKOppeKTMpOBaHa Ha CyMMy BbINAaT AOXOAOB MO LEHHbIM 6Gymaram,
nepegaHHblM no gorosopy PEMNO, wunAM CcyMMy MHbIX BbINAaT,
OCyLLeCcTBNAEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeanMBoin
CTOMMOCTM KpeaANTOPCKON/nebuTopckon 3a40/KEHHOCTM MO AOroBopy
PEMO ocyLiecTBngeTca C Y4ETOM COOTBETCTBYHOLNX BbINaT.

CnpaBeanvBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiXx OoOHAOM
no nepsoit 4actm PEMO B TedyeHMe nepuoaa OT AaTbl WUCMOSIHEHMS
nepBon 4actun gorosopa npsmoro PEMO o aatbl MCMOSHEHUS BTOPOM
yactn gorosopa PEMNO kaxabli pabounin aeHb onpenensieTcs coraacHo
MpunoxeHuto 3 HacTosawmx Mpasun onpeaeneHna CHA.

CnpaseanuBas cToMMocTb obsa3atenscrea MNN® no npnobpeteHunto
LEeHHbIX BbyMmar, paHee Mony4yeHHbIX No gorosopy obpatHoro PEMO u
peann3oBaHHbIX A0 MOMEHTA MWCMOSIHEHUS BTOPOW YacTU CAENKuU
obpaTtHoro PEIMNO, onpenensieTcs B pa3Mepe CnpaBeasinBoA CTOMMOCTHU
TaKMX LEeHHbIX 6yMar B COOTBETCTBMU C [MpunoxeHunem 3.

CnpaBeanvMBass CTOMMOCTb  A€OUTOPCKOM  3aA0/HKEHHOCTU K
MOJIYYEHUIO MNEpeAaHHbIX [AEHEeXHbIX CpeacTB MO MepBOM  4acTu
porosopa obpaTtHoro PEMO koppekTnpyeTtcsa B c/lydae BO3HUKHOBEHUS
cobbiTnii, npuBoAsWMX K o0becUeHeHW, B COOTBETCTBUM C
MpunoxxeHuem 6.

Cnucok obwmx cobbiTUn, nMpuBOAAWMX K obecueHeHW, yKasaH B
MpunoxexHunu 6.
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NPUNTOXEHMWE 22. MPON3BOAHbIE ®UHAHCOBBIE MHCTPYMEHTbI
(PACYETHBIE)

MpounsBoaHble (UHAHCOBbIE WHCTPYMEHTbl (pacyeTHble 6upxeBble)
(nanee - pacueTHble MNMON)

[Nebutopckas 3agomkeHHocTb MN®, kak oueHka npasa 13 MNOU
KpeanTtopckas 3agomxkeHHocTb MN®, Kak oueHKka obs3atenbcTB n3 Mon

Mo 6upxesBbiM NMOU - paTa nprobpeTeHns B COOTBETCTBUU C OTYETOM
6pokepa.

]

Mo 6upxesbiM MOU:

e MCMOJSIHEHME KOHTPAaKTa;

e BO3HWKHOBEHWS BCTPEeYHbIX 0653aTeNbCTB MO KOHTPAKTYy C TakoW Xe
cneundmrkaumen, T.e. 3aKao4eHne opCeTHOM CaAENKN;

e O WHbIM OCHOBaHWAM, yKasaHHbIM B [TpaBunax KAnpuHra, B
YCT@HOBJIEHHOM MMU NopsiaKe.

CnpaBegnmBas CTOMMOCTb bupxkeBoro pacdeTtHoro NOWU pasHa 0 (Honb),
ecnn B COCTaBe onepauuii no 6poKepCKOMy cyeTy npoBeAeHbl Bce
pacyeTbl N0 BapuaLMOHHOM MapxXe.

B cnydae, ecnm nopydYeHWe Ha BbIBOA AEHEXHbIX Cpeacts Co
cneumanbHOro 6poKepcKoro cyeta He WCMNOSIHEHO B TeYeHWe OAHOro
pabouyero JAHA C JaTbl NpeabsiBeHMs NopyyYeHus crnpasepsvsas
CTOMMOCTb [EHEXHbIX CPeACTB Ha cyeTe rapaHTMiHOro obecneyeHus
onpepenseTtcas C  WUCMNOJSIb30BaHMEM METOAOB  KoppektuposBkun CC
(DpunoxeHne 6). [daHHble O HEUCNONHEHUW TpeboBaHMsA 6pokepom
NpefoCTaBAATCA YNPaBnsAloLWen KOMMaHWen B CneunmanmanpoBaHHbIn
Aerno3nTapuini He nosgHee paboyero AHA, Creaylowero 3a OKOHYaHMeM
YCTaHOBJ/IEHHOI0 CpokKa.

CnpasegnimBas  ctomMmoctb  [MOU KOPpPeKTUpyeTcs B  Clly4yae
BO3HWKHOBEHUS COObITUI, NpUBOAALLMX K 06eCcLueHeHNto, B COOTBETCTBUM
¢ MNpunoxenuem 6.

Cnucok obwmx cobbiTvin, npuBoasWMX K obecueHeHu, yKasaH B
MpunoxexHunu 6.
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MPUNOXEHWME 23. KTIMPUHITOBbIE CEPTU®UKATDbI YHACTUA (KCY)

N PEMNO C KCY

KnupuHrosble cepTudmKaTbl y4actus

B

Mpu3HaTCca B aaTy 3auncnenmsa no cyety AEMNO.

lMpekpaleHne nMpuU3HaAHMSA [OEHEeXHbIX CpeacTB UM UeHHbIX 6yMar,
nepeaaHHbiX B KAWPWUHIOBbIA MNyJs, He MpoucxoauT. [oxoabl U MHble
BbIMJaTbl NO LeEHHbIM 6ymaram, nepefaHHbiM B WMMYLLECTBEHHbIA nyn,
MpU3HaTCA B coCcTaBe akTuBoB ®oHAa.

KnupuHrosbie cepTudurKaTbl y4acTMsl NpeKpaLlalT Npu3HaBaTbCsa C AaTbl
nx cnncaHma co cdyeta AENO.

CnpaBegnimBas CTOMMOCTb aKTUBOB, MepefaHHblX B KJAWPUHIOBbLIA My,
onpenensieTca B COOTBETCTBMM C HACTOAWMMM MpaBunaMmm B 06LLEM
nopsake.

CnpaBennmBas CTOMMOCTb KJIMPUHIOBbLIX CepTUMUKATOB y4acTusl paBHa
«0» (Hynto).

Joxoabl MO UeHHbIM GyMaraMm, nepeaaHHbIM B MMYLIECTBEHHbIM Ny,
npu3HatTca B coctaBe ®oHaa, cornacHo HacTosawmMm Mpasunam CHA.

B octanbHoM, caenku PEMO c KCY oueHMBalOTCS aHanormMyHo caesnkam
PEMNO c ueHHbIMM 6yMaramm, MnopsaaoK y4yeTra KOTOPbIX OMUCaH B
MpunoxeHnn 21, B YacTM He NpOTUBOpPeYalEeNn HaCTosWweMY
MPUIOXEHUIO.

CnpaBeanmBas CTOMMOCTb Ae6UMTOPCKON 3aA40/MKEHHOCTU K MOJSTYYEHUIO
nepeaaHHbIX AEHEXHbIX CPeACTB MO NEpBOM 4YacTu AoroBopa obpaTHoro
PEMO koppeKkTupyeTcsl B C/lydae BO3HUKHOBEHUSI COObLITUIA, MPUBOASALLNX
K obecueHeHn0, B COOTBETCTBMU C [MpuaoxeHnem 6.

Cnucok obwmx cobbiTmin, npusBoasWMX K obecueHeHu, yKasaH B
MpunoxexHunu 6.

127




NMPUITOXEHWNE 24. MOAEJIb OLUEHKW ANA UEHHbBIX BYMAT,
HOMUHUWUPOBAHHDLIX B PYBJIAX

METOAMUKA ONPEOENEHUA PACYETHOW LIEHbI JO/ITOBOW LLEHHOW BYMAIU

METOAWKA ONPEAENIEHUA PACYETHOM LEHDI
AOJIrOBO LLEHHOW BYMAIU (panee - Metoamka)

1. TEPMWUHbI N ONPEAENEHUA

1.1.CpeaHeB3BelUEHHbIA CPOK A0 noraweHusi/odeptbl - B3BELIEHHbIA MO
rpapuky noraweHnss HoMuMHana obnuraumm CpoK A0 MoraweHus B rogax,
paccymTbiBaeMbIn No popmyne:

n

Cp.B3B. CpOK = z <CF- X Ch T)> (D
S o ' 365 )’
rae:
CF; - YyacTuyHoe (MNu NOsHOoEe) noraweHve HoMuHana B % oT
HOMUWHaNa Ha AaTy pa3MelleHnda BblNyCKa,
t; - AaTa 4YaCTUn4HoOro (VI)'IVI I'IOJ'IHOFO) noraweHmnd HOMMHana,;
T - AaTa OUEHKMN.

B cnyyae ecnm BbiINyCKOM He MpeAyCMOTPEHO YacCTUYHOE noraweHne OCHOBHOro
aonra (amopTusaums), TO CpeAHEB3BELWEHHbI CPOK A0 noraweHusi/odepTbl paBeH
nepuoay oT AaTbl OnpeAesieHns cnpaBeannBoi CTOMMOCTM A0 Hambonee paHHeln us aar:
AaTbl NoraweHns nnu aatbl odepTbl No obanraummn, ykasaHHOM B peLIeHNN O BbiMyCKe.

B cnyyae ecnu pata OueHKM coBnagaet Cc  gatonm odepTbl, TO pacyeT
CcpeAHeB3BELEHHOro CpoKa Npomn3BOANTCA OT AaTbl OLEHKM A0 Hanbonee paHHen n3 aatbl
noraweHus win gatbl oepTbl, CNeAyolWen 3a 4aTON OLEHKMU.

lpumeyaHne:

Mpwn pacueTe cpeaHeB3BELIEHHOro CpoKa A0 noraweHus / odepTbl NPOMEXYTOYHbIE
OKpYrflieHns He NPOU3BOAATCS, pe3y/ibTaT BblpaxaeTcs B rogax, okpyrnserca o 4
3HaAKOB Nocne 3ansaTon.

B cnydae ecnn BbiNyCKOM NpeayCcMOTPEHO YacTUYHOEe noraweHne oCHOBHOro A0/ra,
HO Be/IMYMHbI MNorawaemMbliX 4YacTenm He onpeneneHbl Ha BeCb OXuaaemblh CpPoK
obpalleHma®t, TakMe CyMMbl CUMTAIOTCS YCTAHOB/IEHHbIMM B AaTy OKOHYaHUS

24 Hanpumep — 11 OOMMIaLuii ¢ HIOTEUHBIM IIOKPHITHEM.
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KYNOHHOIo nepmnoaa, nNno UCTE4YEHNMN KOTOPOIro OHM BbiN1a4nMBalOTCA, N YUYUTbIBAOTCA

B pacyeTe NtobblX BEIMYNH, NpeayCMOTPEHHbIX HACTOSLWEN METOANKOM, C 3TOM AaThbl.

1.2.CraBka KB/} (3HaueHne KpnBon 6eCKynOHHOM AOXOAHOCTMN) MOXET pacCYUTbIBATLCS
B TOYKE, COOTBETCTBYOLLEN:

*CpegHeB3BEWEHHOMY CpOKY noraweHmsa / odepTbl N0 UeHHOM 6ymare,
onpeaeneHHoMy cornacHo n.l.1. HacTosawen Metoamku, nnm

"CPOKY noraweHuns gernosuta, uiu

*CPOYHOCTM MPOLEHTHOM CTaBKM B CAy4dasX, MNpeayCMOTPEHHbIX HacTosiwen
MeToaukun, nnu

sAlopaumn bUpXeBoro MHAEKCa B Cry4dasiX, NpeaAyCMOTPEHHbIX B M.3 HacTosLen
MeToaukun, nnu

"MHOMY CPOKY B CNy4asix, onpeaeneHHblX HacToswen MeToamkon.

[TpumeyaHmne:

MNMpwn pacuyeTte CtaBku KB/ 3HaueHne Cpok onpeaenseTcs B rogax, okpyrnsercsa oo 4

3HaKoB nocne 3ansTton. UcxopHble AaHHble (3@ uckaoveHmeM n.1.1 HacTosiwen

METOD,I/IKI/I), onpeageneHHble B AHAX, NEpPEBOAATCA NyTEM AEJNTIEHUA WUCXOAHOro

3HayeHnsa Ha 365. Ecnum B pacyeTe NCnob3yTCa AaHHble, BblpaXKeHHble B Mecsuax,

TO pe3ynbTaT onpeaensdaeTcd Kak:

1 mecsau:0.0833 ropa

2 Mmecsaua:0.1667 roaa

3 Mecsaua:0.2500 roaa

4 mecsaua:0.3333 roga

5 mecaueB:0.4167 ropa

6 mecaueB:0.5000 ropa

7 mecsaueB:0.5833 ropa

8 mecaueB:0.6667 roga

9 mecsaues:0.7500 roga

10 mecaueB:0.8333 roaa
11 mecsaueB:0.9167 roaa
12 mecsaues:1.0000 roa.

B pacuete ncnonb3syrorca:
*MeToamnka pacyéta KpuBOM 6eCKYnOHHOM [AOXOAHOCTUM OCYAAPCTBEHHbIX

obnuraunin, onpeaeneHHas MoCKOBCKOW BUpxein?>;

25 Metomuka pacuéTa KpHBOI O€CKyIIOHHOI JIOXOTHOCTH OMyOIMKoBaHa Ha caiite MOCKOBCKOM 6upyku. B uensix pacdera
CIpaBEAINBON CTOMMOCTH HUCIIONIB3YeTCS PEHAKLMS METOJIUKH, aKTyalbHas Ha JaTy BCTYIUIEHHS B CHIy HACTOSIIMX
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sAMHaMn4yeckmne napameTpbl G-KpMBOM MO COCTOSHUIO Ha KaXXAbl TOProBblA A€Hb.

lMpwv onpepeneHun:
*"MPOrHO3HbIX 3HaudeHun umHbnNaumm cornacHo n.Error! Reference source not
found. HacTosIWeEN MeTOAUKN, UNN;
"MPOrHO3HbIX 3HAYeHUs MpPOYUX MEepPEMEHHbIX napamMeTpoB cornacHo n.Error!
Reference source not found. HacToawen Metoankn, nnu;
*CTaBKMU AMCKOHTMpoBaHusa cornacHo n.Error! Reference source not found.
HacToswen MeToanku
B pacyeTe WCMNOoNb3ylTCA AMHaMUyeckne napameTpbl G-KpUBOM Ha AaTy,
6nvxxanwyo K aaTte onpeaeneHns cnpaBeasiMBon CTOMMOCTU (BKOUas).
NcTouHnk nHdopmaummn: opuumnanbHbll cant MOCKOBCKON BUPXMU.
lTpumeyaHmne:
Mpun pacyete CtaBkn KB/ npoMeXxyTouHble OKPYIrEeHUS He NPOU3BOAATCH, pe3ynbTaT
Bblpa)kaeTcs B NpoLUEHTaX, OKPYrAseTcsa A0 2 3HAKOB Mocsie 3ansToun.

2.METOOAMKA OMPEAEJIEHNA PACYETHOW LEEHbI AONTOBOWU LIEEHHOW
BYMAI'N

2.1.MpvHUMNbI onNnpeaeneHnus pacyeTHOM LeHbl

B cooTBeTCTBMM C HaCTOALMM MYHKTOM oOnpeaendaeTcd pacyeTHaa LEHa (Ll,eHbI)
,CI,O)'IFOBOVI LleHHOVI 6YMaFVI MEeToaAO0OM I'IpVIBe,CleHHOﬁ CTOUMOCTHU 6y,ClYLLI,MX AEHEXHbIX NMOTOKOB
no copmyne (2):

= CF,
PV = z (1 + Y)(Dk—ﬂara)/365' (2)
k=1
rae:
CFy - CYMMa Ka)[oro AeHeXHOoro notoka, onpeaesieHHasi CorsiacHo .
2.2.;
Dy, - JaTa KaXAoro AEeHeXHOro rnoToka, onpeaeneHHas coraacHo .
2.2.;
Y - CTaBKa AMCKOHTUPOBAHWUA, onpeaeneHHasa cornacHo n.2.3.;
Aata - flaTa onpejeneHnsa cnpaseanMBon CTOMMOCTMU.
lpumeyaHne:

[pasun. [Ipn BHeCEHNN U3MEHEHUI B METOUKY pacuéra KpUBOW OSCKYMOHHON JOXOMHOCTH JaTa Hadaya UCIIOIb30BAHUS
M3MEHEHHOM METOAMKH B IIENSAX pacdeTa CIPAaBEeUIMBOM CTOMMOCTH YCTaHABIMBAETCA OTAEIBHO IO COMNIACOBAHUIO CO
CHELMATU3UPOBAHHBIM ACMO3UTaAPHEM.
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Mpwn pacyeTe NCNONb3YOTCA cneayowme noaxoabl K OKpYrneHuto:
OKpYrneHns Npou3BoAsaTCS Mo npaBuiaM MaTeEMaTUYECKOro OKpyrneHus;
CF, - 6yaywmin neHexHbl NOTOK, 3HAYEeHUEe OKPYrnsieTcs A0 2 3HAKOB nocne
3anaTon;
PV, - OUCKOHTUPOBAHHbIN AEHEXHbIA MOTOK, MPOMEXYTOYHblE OKPYrNeHUs He
NpoM3BOAATCS, pe3ynbTaT HE OKPYrAseTcs;
PV - o6bwasa cymMMa AMCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT
OKpyrnsieTcsa Ao 4 3HaKOB NocCsie 3ansaTon.

2.2.®dopMmupoBaHue rpacdpuka 6yayimx AeHe>XKHbIX NOTOKOB
2.2.1. O6bwme noaxoanbl.

MNpn dopmmpoBaHun rpaduka O6yayLMX AEHEXHbIX MNOTOKOB Y4YUTbIBAKOTCSH BCe
AEHeXHble MNOTOKM B MOraleHue OCHOBHOro JAoara, KynoHHOro goxoda W
AOMONHUTENBHOIO A0X0Aa B TEYEHUE 0XMAAEMOro Cpoka obpalleHus.

Oxnpgaembin Cpok obpalieHns ueHHon 6ymarm onpegensieTcs C AaTtbl pacyeTa
CnpaBeasiMBon CTOMMOCTM (He BKOYasa) A0 HaMMeHbllen U3 AaT (BKa4as):

e pnaTbl odepThl, bAMXKaNWeNn K gaTte onpeaeneHns cnpaBeanmBom CTOMMOCTHU
(He BKAOYasA AaTy onpeneneHns cnpaBeasivMBon CTOMMOCTH);
e [aTbl MOSIHOrO MoralleHns, npeayCcMoTPEeHHOM YCNOBUAMM BbiMyCKa.

Moa AaToM AEHEXHOro noToka NoHUMaeTcs:

e [aTbl OKOHYAHWUS KYMOHHbIX MEPMOAOB, MO 3aBEPLIEHMM KOTOPbIX B
COOTBETCTBUWN C YCNOBUSIMU BbINyCKa OCYLLECTBASAOTCS BbINAaTbl KYMOHHOMO
aoxoaa, v (ecnu NpeaycMOTPeEHO) YacTMUYHOe MoralleHMe OCHOBHOMo A0/ra,
a Tak xe (ecnu NpeaycMoTpeHOo) AaTbl BbIMIAaTbl AONOMHUTENBHOIO A0X0AA;

e [aTa, A0 KOTOPOW onpeaeseH OXuUAaeMbli CpoK obpalleHus.

[eHeXxHble MOoTOKM, BKAOYAsA KYMNOHHbIA [A0X04 W AOMOSHUTENbHbIN  [,0X0A4,
paCcCyYMTbIBAKOTCA B COOTBETCTBMM C YC/TIOBUSMU BbiNyCKa.

Mpn dopMmmpoBaHmn rpadmnka AeHEeXHbIX NOTOKOB B LESIAX pacyeTa cnpasensinBomn
CTOMMOCTM LieHHbIX ByMar ocyLlecTBAsSeTCs nepecMoTp 6yayLmnx AeHeXHbIX NOTOKOB Npu
HaNMYMM o6HOBIEHHOW MHDOPMaLMNZ®:

e O BeNMYMHEe CTaBKM KymnoHa (A4Na ueHHbIX 6ymar, no KOTOpPbIM MpPOLEHTHbIe
CTaBKM He onpegeneHbl Ha BeCb O0XWAAeMbl CpoK obpauleHnst) — HoBOe
3Ha4yeHne CTaBKKM KyNnOHa CYUTAETCH YCTaHOB/IEHHbIM B AAaTy Hayana KyrnoHHOro
nepuoaa, bnnxanwero K gate yCTaHOB/IeHUS CTaBkKU (KYNMOHHOro nepuoaa, Ha

26C yyeTOoM NaHHOTO YCIOBHMA O JaTe HAdyala TPUMEHEHHs paHee HEM3BECTHBIX BENMUMH (CTABKH KyIOHA, CyMMBI
TIOTanIaeMoro OCHOBHOT'O JI0JITA, 38 MCKITIOUEHHEM OOJIMTanii ¢ MHAEKCHPYEMBIM HOMHHAIJIOM ) BBITTOJTHSIETCS PacYET MHBIX
MoKa3aTesel, IpeAyCMOTPEHHBIX HacTosell MeToauko.
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KOTOpbIA CTaBKa yCTaHoBneHa, unm 6onee paHHero KyrnoHHOro nepwuoaa, Ao
Ha4yasa KOTOporo ctaBka yCTaHOBJ/IEHA);

e O BE/INYMHE rMorallaeMom 4YacTu OCHOBHOro pgonra (AN UeHHbIX 6ymar, no
KOTOpPbIM NpeayCcMOTPEHO 4YaCTUYHOE MoraweHme OCHOBHOro Aosira, HO CyMMbl
norawaemMblX YacTen OCHOBHOIMO A0/1ra He onpeaesieHbl Ha BeCb 0OXXMAAEMbIN CPOK
obpalleHns) - BeNWYMHbI NOorawaeMon 4YacTU OCHOBHOrO Ao0fra CYMTarTCA
YCT@QHOB/IEHHbIMM B AaTy OKOHYaHMSA KYMNOHHOro nepuoaa, NO WUCTEYEeHUU
KOTOpPOro npou3BOAUTCS COOTBETCTBYHOLLAS BbiMaTa paHee Hen3BeCTHOM
CyMMbI?’ (3@ UCK/TIOYEHMNEM LIEHHbIX 6yMar C MHAEKCUPYEMbIM HOMUHAMNOM);

e O BenuuMHax (BKIKOYAS MNepeMeHHble, 3HAa4YeHMe KOTOPbIX He 3aBUCUT OT
pelleHnss SMUTEHTa), CYWEeCTBEHHbIX AN pacyeTa HOMWHANIbHOW CTOMMOCTMU
LeHHbIX 6byMar ¢ MHAEKCUMPYEMbIM HOMUHAIOM;

e 0 BE/INYMHAX, CYLLECTBEHHbIX ANA pacyeTa AOMNO/HUTENbHOIO A40X0A4a.

Ons AonroBbiX LEHHbIX byMar, no KOTOpbIM NPeAYyCMOTPEHO YacTMYHOE MorallueHune
OCHOBHOIO A0/ra, HO BE/IMYMHbBI NOrallaeMoro OCHOBHOMO A0/ra He onpeaenenbl Ha BeCb
CpoK obpalleHusi, CyMMbl OyaywuX AEHEXHbIX MOTOKOB PacCUYMTbIBAKOTCA UCXOAS U3
oCTaTKa OCHOBHOro pgosira Ha AaTy pacuyeTta, onpeaenéHHoro C y4eToM BCexX paHee
YCTaQHOBNIEHHbIX CYMM rnoraweHus (3a WUCK/IIYEHUEM LEHHbIX ByMar ¢ MHAEKCUPYEMbIM
HOMMHANOM, ANsl KOTOPbIX TeKylwas BeJIMYMHa OCHOBHOMO JoJira paccymTbiBaeTcs B
cootBetcTBumn c n.Error! Reference source not found.).

[ns AoNroBbIX LEeHHbIX 6yMar, No KOTOpbIM NpeayCMOTPEH AOMOTHUTENbHbIN A0X0A4,
HO MnepeMeHHble napaMeTpbl, WCMOAb3yeMble A1 pacyeTa COrlaCHO AOKYMEHTaM
3MUTEHTA, He onpeaesieHbl Ha BeCb CPOK 0bpalleHunsi, CyMMbl 6yayLIMX AEHEXHbIX MOTOKOB
PaCCUYMTBLIBAIOTCSH MUCXOAS U3 M3BECTHbIX 3HAYEHWUI TaKMX MEpPEMEHHbIX MapaMeTpoB Ha
AaTy pacyeta. Ecnu pacueTHasi BenMYMHA AOMOAHUTENBHOIO A0X04a Ha AaTy NpUHUMaeT
oTpuuaTesibHOEe 3Ha4YeHne, TO AEHEXHbIM NOTOK CYUTAETCSA PaBHbIM HYJHO.

2.2.2. BennunHa HOeKCUpyeMmoro HoMMHana.

Ona AoNroebiX LeHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMUHAMIOM, B pacyeT BeIMYMHDI
KOTOPOro BKJIKOYEHbI MepeMEHHbIE, 3HAaYeHMe KOTOPbIX He 3aBUCUT OT peLUeHns SMUTEeHTa
M npu 3TOM He npeaycMOTpeHa ero amopTu3auus, HOMMUHaNbHasg CTOUMMOCTb
paccuMTbIBAETCA Ha AATy Ka)A0ro AeHEeXHOro noToka ncxoas n3 HOMMHa bHOM CTOMMOCTH
Ha paTty onpejeneHns crnpaseasiMBon CTOMMOCTM, CpoKa A0 AAaTbl AEHEXHOro noTtoka u
NMPOrHO3HOIO 3HAa4YeHnsa MHMNFUMM NS COOTBETCTBYOLWEro nepuoaa no dopmyne (3):

n—Dn_1

D,
HOMUIHAJT IH,, = O/(P)//'ﬂ<HOMMHA/7 WHy_y x (1+ MIPOTHO3 WIML,_,) 365 ,2), 3)

27 HpI/I OTOM ICPECUCTY MOMAJICIKAT B T.4. BCC JACHCIKHBIC MOTOKH, CICAYIOIINUEC 3a ,Z[aTOfI OKOHYaHHSA COOTBETCTBYIOUICT O
KYINOHHOTI'O Iiepruoaa, 10 OKOHYaHUU KOTOPOTO MPOU3BOAUTCS BbIIIATA OCHOBHOI'O A0JITA.
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pe:

HOMUHA/T VIH,, - WCKOMOE€ 3Ha4yeHWe HOMMHaNa Ha AdaTy Kaxaoro
AEHEXXHOro noTokKa;

HOMUWHA/T VIH,_, - BenndynHa HOMWMHanNa, paccyuTaHHaa Ha Ajpaty
npeawecTByOLWEero AeHeXXHoro NnoToka, HoO He paHee
AaTbl pacyeTa crnpaBeanmBon CTOMMOCTU. PesynbTaT
pacyeTa He OKpyrngercy,

HOMUHA/T VIH,,_y = HOMUHA/I IH,- Benu4ynHa HOMWMHana Ha pJaty
onpeneneHnsa cnpaBensinBon CTOMMOCTU;

[IPOrHO3 UL, _, - NPOrHO3HOE 3HayeHue UHNAUUK, onpeaeneHHoe
Ha AaTy npeawecTBYyoWero AeHeXHoro notoka (n-
1).

Ona gonroBbiX LEHHbIX 6YMaF C nHaekCnpyembiMm HOMMUHaNOM, B paCHET BEJTINYUNHDbI

KOTOPOIro BK/JKOYEHbI NEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT PELLUEHNA SMUTEHTA,

M Nnpun 3TOM NpeaycMoTpeHa ero amoptmsaumda, HoMmMHasibHad CTOMMOCTb PaCCUHUTbIBAETCA

Ha AaTy KaXA0ro AeHEeXHOro noToka C y4eToM NpeALlecTBYOWEro YaCTMYHOro noraweHms
OCHOBHOro gonra no dopmyne (3a):

HOMHHAJI UH',, = OKPYTJI(HOMUHAJ MH,, x (1 — CYMM(I0JI1 AMOPT),,_; ,2),  (3a)

pe:

HOMWHA/JIUH',,- BeIWYMHA HOMMHanNa C y4yeToM €ero amopTusaumm - WUCKOMoe
3Ha4YeHMe HOMWMHaNa Ha AaTy KaXAoro AeHEeXHOro noToka 3a
BbIYETOM YaCTMYHOrO MNOraweHmss OCHOBHOro Aofara C Aatbl
pa3MelleHns BbiNycka (He BK/AOYash 4YacTUYHOe noralleHue
OCHOBHOIO A0Jira B COCTaBe AEHEeXHOro notoka n);

HOMWHAJ/ UH,,- Benn4YMHa HOMWMHana 6e3 yyeta ero amopTusaumMm - 3HA4YeHwue,
paccyMTaHHOE Ha AaTy COOTBETCTBYIOLWEro AeHEeXHOro noToka no
dopmyne (3) 6e3 yyeTa HaCTUYHOro NoraleHnst OCHOBHOIO Aora
C AaTbl pas3MelleHuss Bbinycka (C y4eTOM WHAEKCUMPOBaHUSA
BeNIMYMHbI HOMMHAMa, YCTaHOB/IEHHOW HA [AaTy pa3MelleHus
BbINyCKa);

CYMM(10Jid AMOPT),,_,- CyMMa AONeN 4YaCTUYHOro noraweHus HOMWHana C AaThbl
pa3sMelleHns BbliNycka A0 AaTbl AEHEeXHoro notoka n (He
BK/IIOYAA A0JK0 YAaCTUYHOrO noraweHus HOMMHana B CocTaBe
AEHEeXHOoro noToka n).
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B pacuyeT CyMMbl A€HEXHOro noToKa BK/KOYAETCA CyMMa 4YaCTUYHOro noraweHus
OCHOBHOro Aonra, eciyM OHO NpeayCMOTPEHO YCIOBMSMU BbiMyCKa B AATy AEHEXHOro
noToka, paccymtaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x 10JI1 AMOPT,, ,2);

OKPYTJI(HOMUWHAJ UH,, x JI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MCKOMasi BelM4YMHA YacCTUYHOro noraweHumss HOMWHana B
AaTy COOTBETCTBYIOLEro AEHEXHOro noToka;

HOMUWHAJI ¥H,,- BEIMYMHA HOMUHana 6e3 yyeTa ero amopTusaumn - 3Ha4YeHue,
pacCcYnMTaHHOEe Ha pJaTy COOTBETCTBYHOLWEro AEeHEeXHOro
notoka no d¢dopmyne (3) 6e3 yyeTa YaCTUYHOrO
NnoraweHmss OCHOBHOro JAosira C JAaTbl pa3MeLleHus
BbiNnycka (T.e. TONbKO C Y4YeTOM WHAEKCUPOBAHMUSA
BE/IMYMHbI  HOMWHANA, YCTAHOBJIEHHOMW Ha  AaTy
pa3MeLLeHMs BbiNycka);

HOMUWHAIJ - BE/IMYMHA HOMWHaNA Ha AaTy pa3MeWeHUs BbiNyCcKa
(6e3 yyeTa nHaekcaumm n amopTmsaummn);

J10J11 AMOPT,, - [OONS YacCTUYHOro noraweHus HOMWHana B AaTy
[EHEXXHOro noToka n.

2.2.3. BennynHa nepeMeHHOM CTaBKM KyrnoOHa.
[Ons ponrosblX LeHHbIX 6GyMar, no KOTOPbIM MNPOLEHTHbIE CTaBKU He ornpeaesneHbl Ha

BECb OXWAAEMbI CpoOK O6paLU,EHVIFI, CYMMbl 6YLI,YIJ.I,MX AEHEXHbIX MOTOKOB, A4 KOTOPbIX

CTaBKa He ornpeaeneHa Ha AaTty OUeHKUN MHCTPYMEHTA, paCCHUTbIBAOTCA .

ONS UeHHbIX 6ymar, B pacyeT CTaBKW MO KOTOPbIM BKJ/IHOYEHbI MEPEMEHHbIE,
3Ha4YeHne KOTOPbIX He 3aBUCAT OT pEeLeHUss 3MUTEHTaA, - UCX0AA CTaBKM,
onpeaeneHHOM C YYETOM TMPOrHO3HbIX 3HAYEHUM TaKUX MNepeMeHHbIX
napameTpoB, (pacyeT CTaBKM BbINOMHAETCS Mo dQopMyne, onpeaeneHHoOm
yCNOBUSIMM BbINycCKa),

ONs NpoyYnMX LUeHHbIX byMar — mcxoas U3 CTaBKW, 3agaHHOW Ana Hambonee
Nno34HEro KynoHHOro rnepuoaa.

PacueT cTaBOK BbINOJIHAETCA OTAE/bHO AJ19 KaXK4oro KYrnoHHOro nepuoaa.

Ecnu B kKauecTBe NnepeMeHHOro rnapameTpa ans pacyeta CTaBKM KyroHa yC/10BUSIMU

BbliMyCKa MHCTPYMEHTa NpeaycMOTpeHa «CTaBka MHDNAUMN» U MHAs «CTaBKa AEHEXHOro

pbiHKa»28, 3HaueHMe CTaBKM COOTBETCTBYIOLIEro KyrnoHa paccyuTbiBaeTcs no dopmyne,

npeaycMOTPEHHOM YCNOBUAMM BbiNyCKa MCXOAS M3 MPOrHO3HONo 3HadyeHuUs MHONALUN,

COOTBETCTBYIOLEr0 KYMOHHOMY MepuoAy, W MNPOrHO3HONO0 3HAYEHUS WHOW CTaBKMU

28 Hanpumep, MAX (MHGISIMS; KIFOYEBas CTABKA)

134



OEHEXHOro pblHKA COOTBETCTBYHOLWEN CpoYHOCTU (nNyTeM BbibOpa MaKCMManbHOro w3
3HAYEHUI, paCCYUTAHHbIX C MPUMEHEHUEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpn pacueTe crnpaBensMBOM CTOMMOCTM OCYLLECTBNSAETCA nepecMoTp O6yaylumnx
OEHEXHbIX MNOTOKOB NpW Hanuumm oO6HOBNEHHOMW WHMOPMAUUM O 3HAYEHUSAX CTaBKU
KyrnoHa. HoBoe 3HauyeHne CTaBKKN KynoHa NPUMEHSETCs C AaTbl Ha4Yana COOTBETCTBYHOLLEro
KYMOHHOro nepuoaa, 6nmxanwero K gaTte yCTaHOBEHUS CTaBkM (HO He no3gHee Aatbl
Ha4yana KYMOHHOro nepuoaa, Ha KOTOpbIA CTaBKa YycCTaHOBNeHa, wnu 6osee paHHero
KYMOHHOIro nepmnoaa, A0 Hayana KOTOpOro ctaBka yCTaHOB/EHA).

2.2.4. MpOrHo3Hble 3HaYeHNsa HOAFUUK

AN NporHo3HbiX 3Ha4YeHun nuobnaummn (MPOMHO3 UML) ncnonb3yroTcs 3Ha4YeHUs :

"«BMEHEHHON>» nHbNaumn (aanee takxe — BUMLU, INF);

*3KCMEPTHbIA MNPOrHO3 0 6yAywMX 3HAYEHUAX MHDAAUMKM - B Cllydae OTCYTCTBMSA

3HaYeHNs KBMEHEHHOW» MHMNSAUNM AN COOTBETCTBYOWMX NepmoaoB. B kauvectse

Oa@HHbIX O TMPOrHO3HbIX 3HAYEHUSAX TMEepEeMEHHbIX MapaMeTpoB WCNONb3YHTCS

MPOrHO3bl COLMANbHO-3KOHOMMYECKOr0 pa3BuTUS MUHUCTEPCTBA SKOHOMWYECKOro

pa3suTua Poccuiickon ®eagepaunn,

Ona Bcex nepuvoaoB, AaTa Havana KoOTopbiXx He npesblwaetr 2023 roa (roag
noraweHus Bbinycka O®3 52001RMFS), B kayecTBe NpoOrHo3a WMHMNSAUMM NCNONb3YeTCs
3Ha4YeHne «BMEHeHHOM» WHpNaunm ansa ebinycka O®3 52001RMFS, paccuuTtaHHOe no
dopmyne (5) kak pasHuua mexay CraBkon KB B TO4YKe, COOTBETCTBYIOLLEN CPOKY A0
noraweHuns Bbinycka O®3 52001RMFS, w CpeAHEeB3BELWEHHON A0XOAHOCTbI K
rnoralleHunto 3TOoro Xe BblNycKa:

INFe023 = K5/752001 — YTMs3001, (5)

[Ans Bcex nepmoaoB, Ha4YMHAKWMXCS B nNpoMexyTke ¢ 2024r. go 2028r. (Bknoyas),
B KayecTBe NMporHo3a MHPNALMN UCNOSb3YETCS 3HAaYeHne, paccumTaHHoe no popmyne (5),
ncxons U3 3HaYEHUM «BMEeHEeHHOW» nHdNnaumm ebinyckos O®3 52001RMFS n 52002RMFS:

INF, _ oxovral [ oo |t INFagoa/100) 52002 ) )
2024-2028 — (1 + INF_yq,3/100)¢52001 - ’ * ) (6)

Mpe:
INFS2028 = KEﬂSZOOZ - YTMSZOOZ' (7)

INF<y023 - 3HaYeHMe «BMEHEHHOW» WHMNAUMKU AN BblNycKa
O®3 52001RMFS, paccuutaHHoe no ¢dopmyne (5) ¢
TOYHOCTbIO A0 2 3HAKOB Mocfe 3anaTon — pesynbTtaT

29 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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pacyeTa no gopmyne (5) coOoTBETCTBYET 3HAUYEHUIO B
NpouEeHTax;
INF<5025 - 3HA4YeHMe <«BMEHEHHOM» MHMNAUMN NS BbiMycKa
O®3 52002RMFS, paccumutaHHoe no ¢dopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MOCNE 3ansaTon — pe3ynbraT
pacyeTta no dopmyne (7) COOTBETCTBYET 3HAYEHMUIO B
NpoLUEHTax;
- 3HayeHWe  CpeAHEeB3BELIeHHOro Ccpoka Ao
noraweHuns soinyckos O®3 52001RMFS, 52002RMFS,
paccyMTaHHoOE B rogax C TOYHOCTbIO A0 4-X (YeTbipex)

52001/ f52002

3HAKOB MOC/e 3anaTon;
KB4 0011 KBAs2002 - 3Ha4veHne CtaBkn KB/l B TOUKe, COOTBETCTBYHOLLEN
cpenHeB3BELEHHOMY CPOKY A0 MoralleHus BbIMyCKOB
O®3 52001RMFS, 52002RMFS;
YTMs5001, YTMs2002 - CpeAHeB3BelleHHas AOXOAHOCTb K rMoralleHuto
BbinyckoB O®3 52001RMFS, 52002RMFS Ha paty
oueHku, nybnnkyemana MockoBcKon bupxen.
[Ons Bcex nepnoaoBs, HauMHaowWwmxcs B npomexyTke ¢ 2029r. go 2030r. (Bkatoyas),
B KayecTBe NporHo3a MHMNAUMM NCNob3yeTcs 3HaYeHne, paccuntaHHoe no dopmyne (8),
NCxXoas M3 3Ha4YeHU «BMeHeHHOM» nHdNsaummn BbinyckoB O®3 52002RMFS 1 52003RMFS:

NF OKPYTT t52003~t52002 (1 + ]NF52030/100)t52003 4 100 g
2029-2030 — (1 + INF52028/100)t52002 - ) * ) ( )
loe:
INF<3030 = KB/l52003 — YT Ms52003, €))
INF<5028 - 3Ha4YeHne «BMEHEeHHOWn» MHCI)J'IFILI,VIVI ANga BblNyCKa

O®3 52002RMFS, paccuntaHHoe no dopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MNOCNe 3ansaTon — pe3ynbraTt
pacyeTa no gopmyne (7) COOTBETCTBYET 3HAUEHUIO B
npoueHTax;

INF<y030 - 3HAYeHMe «BMEHEeHHOW» WHMNAUMM ANa BbiNycKa
O®3 52003RMFS, paccuutaHHoe no ¢dopmyne (9) c
TOYHOCTbIO A0 2 3HAKOB Mocfe 3anaTon — pesynbTtaT
pacyeTta no gopmyne (9) COOTBETCTBYET 3HAYEHMUIO B
npoueHTax;
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- 3HayeHMe  CpefHeB3BELIeHHOro Ccpoka Ao

noraweHuns eoinyckos O®3 52002RMFS, 52003RMFS,

paccuynTaHHoe B rogax C TOYHOCTbIO A0 4-X (4YeTbipex)

3HAKOB MOCJIE 3ansATon;

KB/s52002, KB52003 - 3Ha4veHne CtaBkn KB/ B TOUKEe, COOTBETCTBYHOLLEN
cpefHeB3BELEHHOMY CPOKY A0 MoralleHus BbIMyCKOB
O®3 52002RMFS, 52003RMFS;

YTMs2002, YTMs5003 - CpeAHeB3BelleHHas AOXOAHOCTb K MoralleHuto

BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty

oueHkun, nybnmkyemas MockoBckown 6upxen.

52002/ £52003

[Onsa Bcex nepnoaoBs, HauMHaowWmMxcsa B npomexyTke ¢ 2031r. go 2032r. (Bkatoyas),
B KayecTBe MporHosa MHOASUMM UCNONb3YeTCs 3HAYeHWe, paccuymMTaHHoe no dopmyne
(10), ucxoass M3 3HAYEHUN <«BMEHEHHOW» UHMNAuuMM Bbinyckos O®3 52003RMFS u
52004RMFS:

INF2031_2032 = OKPYFJI

t52004~t52003 [(1 4+ INF. 100) 52004
\[( s2032/100) ,4 |*100, (10)

(1 + INF<p930/100)ts2003

I'ne:
INF<3032 = KB52004 — YT M52004, (11)

INF<y030 - 3Ha4YeHue <«BMEHeHHOM» MHMNALUMM AN BbiNycKa
O®3 52003RMFS, paccumtaHHoe no ¢dopmyne (9) c
TOYHOCTbIO A0 2 3HAKOB Mocse 3anaTon — pesynbTaT
pacyeTa no gopmyne (9) coOoTBETCTBYET 3HAUEHUIO B
npoueHTax;

INF<y03, - 3HAaYeHMe «BMEHEHHOM» WHMNAUMKU 419 BblNycKa

O®3 52004RMFS, paccuutaHHoe no ¢opmyne (11) c

TOYHOCTbIO A0 2 3HAKOB Mocse 3anaTon — pesynbTtaT

pacyeTa no dopmyne (11) COOTBETCTBYET 3HAYEHUIO

B NpoOLUEHTax;

- 3HayeHWe  CpefHeB3BEeLeHHOro Ccpoka Ao

noraweHus eoinyckos O®3 52003RMFS, 52004RMFS,

paccynTaHHoe B rogax C TOYHOCTbIO A0 4-X (YeTbipex)

152003, t52004

3HAKOB MNOC/e 3ansTon;
KB/s52003, KB52004 - 3HayeHne Crasku KB/[] B TOUKe, COOTBETCTBYIOLLEN
cpefHeB3BELWEeHHOMY CPOKY A0 MoralleHust BbIMyCKOB
O®3 52003RMFS, 52004RMFS;
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YTMs,003, YTMs2004 - CpefHeB3BeweHHas AO0XOAHOCTb K MoraweHuto
Bbinyckoe O®3 52003RMFS, 52004RMFS Ha paty
oueHku, nybnnkyemas MockoBcKkon bupxen.

[TpnmeyaHmne:

Mpwn BbiNOAHEHUM pacyeTa INFug24-2028, INF2020-2030, INF031-2032 3HA4Ye€HUSN
nokasatenen INF<,p,3, INF<yg2g, INFosg30, INF<p032, KOTOPBIE B pe3yfibTaTe UX pacyeTta
no ¢dopmynam (5), (7), (9), (11) aBnsaOTCA 3HAYEHUAMN B MPOLIEHTAX, NepeBOASATCS
B 3HAYEeHMs B A0NAX eanHuubl (NyTeM AeneHus Ka)Xaoro u3 Hmx Ha 100 - 4yTo sBHO
oTpaxeHo B ¢dopmynax (6), (8), (10)). PesynbTaT pacyera no ¢opmynam (6), (8),
(10) cooTBeTCTBYET 3HAYEHWUID B MNpOLEHTax, OKPYr/eHHOMY A0 2 3HaKOoB nocne
3ansaTon.

Onsa Bcex nepuoaos, HaunHawwmxcsa ¢ 2034 r., B KadecTsBe NMporHosa nHasumm
NCMONb3YyeTCs 3KCMEPTHbLIA NPOrHO3 UHMNALUN.

Ecnn cpok noraweHumsa p[OMroBOro WMHCTPyYMeHTa He npesbiwaetr 2034 r. u
OTCYTCTBYIOT MHbl€ MPOrHO3Hble 3HAYeHUsI MNepeMeHHbIX MapaMeTpoB, TO BAUSHUE
9KCNEpPTHOro nporHosa WHMNSUMM Ha pe3ynbTaT pacyeTa cnpaBeasiMBoON CTOMMOCTU
NpU3HaeTcs He3HAYUTeNbHbIM, pacyeTHass UeHa UuUeHHohn 6ymarn MoxeT ObiTb
KnaccmpuumposaHa B YpoBeHb 2. B ocTanbHbiX ciay4dasx (MOMUMO  MHOAAUNK
NCNONb3YIOTCA UHble HeHabogaeMble AaHHble UK CPOK noralieHus npesbliwaeT 2034 r.)
BNIMSIHWE 3KCNEPTHOro NporHo3a UHMOASUMN NPU3HAETCSA 3HAaYUTEbHbIM, pacyeTHas LeHa
LeHHoM bymarm knaccnuumpyeTcs B YpoBeHb 3.

2.2.5. TpOrHo3Hble 3HaYEeHUSI MPOYNX NEPEMEHHbIX NapaMeTpoB

MporHo3Hblie 3HAYEHUA «KOPOTKUX> CTAaBOK AlHEXXHOro pbiHka (ansa
nJjiaBaroOWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeaoCTaBJ/IEHUS AEHEeXXHbIX
cpeacTtB A0 1 MecsiLla BKJIIOUUTENIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCA creaytowme
naaBaroLlMe NPoOLEHTHbIE CTaBKW, €C/IN OHU NpeayCMOTPEHbI YCNIOBUAMU BbiNyCKa
OLEHMBAEMOro MHCTpyMeHTa:

e cTaBka RUONIA
ctaBka ROISfix co cpokamu 1 Hepens, 2 Heagenu, 1 Mmecsuy
e crTaBka PENO, no onepauuam LeHTpanbHoro 6aHka Poccuinckon
depepaumm Ha CpoOK A0 OAHOMO Mecsiua (BKIOUYUTESBHO)
e KnwoueBas crtaBka LleHTpanbHoro 6aHka Poccuimnckon depepaumm
e cTaBka KB/l Ha cpok A0 ogHOro Mecsiua (BK/IHOUYUTESBHO).

138



Ecnu B KayecTBe nMepeMeHHOro napaMeTpa npeaycMOTpeHa r/iasaroLwas
NpoueHTHasa CTaBKa CPOKOM A0 1 Mecsua, TO NMPOrHO3HOE 3HayYeHue Takoro rnapameTpa
(Ratef) paccuuTbiBaeTca no ¢opmyne (12) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYIOLLEN CpeAHEB3BELWIEHHOMY CPOKY A0 [OraweHus  OLEeHMBaeMoro
WHCTPYMEHTa, W BEeNUYMHOM «CpeAHEeW TMpPOLEHTHOM MapXu Haad CTOMMOCTbIO
doHANpOBaAHUA» :

Ratef = (KBAAO norameHus CpMCOF)’ (12)
cpMcor = OKPYTJI(CP3HAU(M,p), 4), (13)

(P —1000)

—_ 14
1000 xt ' a4

MCOF = FIXKyl'IOH -

pe:
KB/

' 10 [TOraLeHms

- 3HauyeHue CrtaBkm KBJ[l B TO4YKe, COOTBETCTBYHOLLEN

cpeaHeB3BELEHHOMY CpOKY ao noraweHus
OL,EHMBAEMOro MHCTPYMEHTA;

CPMcor - 3HayeHne «cpeaHer NpOUEeHTHOM MapXw Hapg
CTOMMOCTbIO doHanpoOBaHUS», paccyuTaHHoe no
dopmyne (13) Ha AaTy OLEHKM MHCTPYMEHTa Kak cpefHee
apudmeTMyeckoe 3Ha4YeHMn nokasaTens <«MnpoLeHTHOMN
Map>XW HaZ CTOMMOCTbIO (POHANPOBAHMUSA», PAaCCUUTAHHbIX
no ¢opmyne (14), no Kop3nHe BbinyckoB OP3-TK;

Mcor - 3HayeHue <«MNpPOLUEHTHOW MapXu Hah CTOUMOCTbIO
doHanpoBaHuA», paccynmtaHHoe no dgopmyne (14) ans
Bblnycka O®3-T1K, Bxoasiwero B KOp3uHy BbinyckoB OP3-
nK;

FIX,ynon 3HavyeHne (GUKCMPOBAHHOW YacTW KynoHa AN BbliNycKa
O®3-MNK (Hanpumep, ansa sbinycka 29010RMFS kynoH
ycTaHasnueaetca B BenmymHe RUONIA + 1.60% wu
BENNYUHA FIX 0, NPUHUMAETCA paBHoU 1.60%);

P - yeHa (6e3 y4yeTta KYMNOHHOro0 A0X04ad) KOHKPETHOro
Bbinycka O®3-MK Ha gaTty pacyeTta B pybnsx;

t - CpefHeB3BELIEeHHbIN CPOK A0 MoraweHuss KOHKPETHOro
Bbinycka O®3-TK.

lTpnmeyaHmne:
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Ha paty yTBepXaeHus HacToslwen peaakumm Metoamku Kop3mHa BbinyckoB O®3-TK
(nepeyeHb BbinyckoB O®3-MK, BKAOYAEMbIX B pacyeT cpMq,r) BKAKOYAET cneaywlme
Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS;
29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

NepeyeHb BbinyckoB O®3-IK, BkIKOYaeMbIX B pacyeT ¢pMq,r, NepecMmaTpmBaeTcs
Ynpasnsawowen komnanven 4.Y. NMN® npu pasmeleHnn HOBbIX BbinyckoB OP3-TK.
HoBbIn nepedeHb BbinyckoB O®3-TK, BKAKOYAeMbIX B pacyeT ¢oMq,», W AaTa Havana
ero npuUMEeHeHus YyCTaHaBAuBaKTCA Ynpasngawwen komnaHven A.Y. TMO no
cornacoeaHumio co CneunanusanpoBaHHbIM Aeno3uTapueM U He TpebylT onepaTuBHOro
BHECEHMS COOTBETCTBYIOLWMX U3MEHEHUIN B HacTosWwyo MeToauky (YyTBEpPXAEHUS HOBOM
penakumn Metoaukn).
Boinyck O®3-MK, ucknw4daeTcs u3 pacdeta cpMco,r NPpYM HacTynneHun Hambonee
paHHeln 13 aart:
*1aTbl NOralleHns BbINyCcKa;
*AaTbl Hayana KYMNOHHOro nepuoda, C KOTOPOro YCTaHOBJIEHbl paHee
HeonpeaeneHHble CTaBKM KynoHa Ha BeCb OXuaaeMbln Cpok obpaweHns OD3-TIK.

LleHa P Bbinycka O®3-MK onpeaensercsa no gaHHbIM MOCKOBCKOWM 6UpXXK, ecnu oHa
ABNSETCA aKTMBHbIM pPbIHKOM B OTHOWEHUM KOHKpeTHon O®3-MNK, B nopsake,
ycTaHoBneHHoM [lpaBunamn onpegeneHna CHA ansa onpeneneHvs cnpaBeanvBoOMn LEHbl
ypoBHS 1.

Ecnu Ha paTy pacyeTta ueHa P KOHKpeTHoro ebinycka O®3-lK He onpeaeneHa (B T.4. No
NpUYMHE TOro, 4To MockoBckas 6upxxa He SBNAETCA B AATy pacyeTa aKTUBHbIM PbIHKOM
ON4 BbINycKa), To Takon Bbinyck O®3-MK He BKAOYaeTCs B pacyeT ¢pMcyr.

lNpumeyaHne:

MokaszaTenb Mg,r OTpaxaeT NpeMuto CBblille CTOMMOCTU doHaMpoBaHUsa (Mo cTaBke
AeHexHoro pbiHKa - RUONIA), KOTOpyo MHBECTOpPbI 3aK1aabiBatoT npu nokynke OP3.
TakuMm o06pa3oM, PpbIHOYHbIE OXWAAHUA MO CTOMMOCTM doHanpoBaHusa (no
MPOrHO3HOMY 3HaudeHuto cTtaBkn RUONIA) BO3MOXHO onpeaenutb KakK pasHuuy
Mexay 3HadveHnem KB/ B TouKe, COOTBETCTBYHLWEN CpeaHEB3BELUEHHOMY CPOKY A0
noraweHuns gaHHon Od3 n nokasatenem Mg,r.

Hanpumep, npu ctaske 5-netHen O®3 B pa3mepe 8.57% 1 3Ha4YeHUA My, B pa3Mepe
0.52% pbIHOYHbIE OXMaaHUa No cpeaHemy 3HaveHuto ctaBkn RUONIA B TeveHue 5
net cocrtasAaT 8.05%.
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MpoOrHo3sHble 3HAa4YEeHUSA CTAaBOK AEHEXHOro pblHKA «CpeAHen>» CPOYHOCTMU
(ans nnasBalOWMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeaoCTaB/IEHUA [AEHEXHbIX
cpeacTB oT 1 Mecsiua A0 2 f1eT BKJIIOYNUTENIbHO)

K cTaBkaM AeHEeXHOro pblHKa «CcpeaHen» CPOYHOCTU OTHOCATCS cneaytowimne
naasaroLlime NpoUEeHTHbIE CTaBKU, €C/IM OHW NPeayCMOTPEHbI YC/IOBUAMU BbliMyCKa
OLEeHMBAEMOro MHCTpyMeHTa:

sctaBka ROISfix co cpokamun 2 mecsua, 3 mecsiua, 6 mecsaues;

scTaBka KB/l Ha cpok oT 1 Mecsua A0 2 net (BKAYUTENBHO).

Ecnrm B KayecTBe nMepeMeHHOro napaMeTpa MpeaycMOTpeHa niaBakowas
npoLeHTHas CTaBka CpokoM OT 1 Mecsiua A0 2 NeT, TO MPOrHO3HOEe 3HayeHue TakKoro
napameTtpa (Rate;) paccuuTbiBaetcs no ¢opmyne (15) Kak NpPOrHO3Hoe 3HayeHue
«KOPOTKOW» CTaBKW AEHEXHOro pblHKa Ha aHasmM3MpyeMoM nepuoae, yBelMYeHHoe Ha
pasHuuy Mexay 6e3pucKkoBOM [AOXOAHOCTbK «CpefHero» Cpoka W <KOPOTKOM»
6e3pnCcKoBON AOXOAHOCTbIO:

Ratey = (/(EﬂﬂoﬂOfaLUE’HMﬂ ~ PMcor ) + (KEﬂCPOWHOCTb craskn Ke4, /IeHb)' (15)
Mne:
Kb/

pouHOCTS Craskn - 3HayeHne CtaBkn KB/l B TOUYKe, COOTBETCTBYIOLEN CPOYHOCTH
CTaBKW AEHEeXHOro pblHKa (HanpuMmep, €CnNu 3Ha4yeHue CTaBKu
KynoHa onpeaensercs Kak 3HayeHne 6eCKyrnoHHOW AOXOAHOCTMU
rocbymar Ha cpok 24 Mecsua, To KB ansa 2-x nert; ecnm K
MosPrime6bM - 1o KB/[] ansa 6 mecsiues);

/(5,414% - 3HayeHme CtaBkm KBl B TOUKe, COOTBETCTBYHLWEN CPOKY B

0.0027 ropa.
lNpumeyaHne:

Mpu onpeaeneHun 3HaveHus Kb/ TOYKa, COOTBETCTBYHOLAA CPOYHOCTU

CPOYHOCTb CTaBKKN
nepeMeHHoro rmnapameTpa njaBaloWwen MpoueHTHOM CTaBKW, onpeaensietcs B
nopsiake, yCTaHOBNEHHOM B n.1.2. HacToswen Metoamku.

MporHo3Hble 3Ha4YeHUs <«AJZIMHHbIX>» CTaBOK PpblHKa kKanutana (Ans
nJjiaBaroLWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/IEHNUA AEHEeXXHbIX CPeaAcTB
cBbllle 2 ner).

K «ONnHHbIM» CTaBkaM pbiHKA Kanutasa OTHOCATCA chefylowune nnasarowme
MPOUEHTHbIE CTaBKW, €CNN OHU MPeayCMOTPEHbl YC/I0BUSAMU BbINyCKa OLEHWBAeMoro
WHCTPYMEeHTa:

e cTaBka KB/] Ha cpok cBblle 2 neT;
e [OXOAHOCTb K MoraweHuto Bbinycka Od3.
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Ecnn B KayecTBe NnepeMeHHOro napamMeTpa UCnosib3yeTcs naasarwas npoueHTHas
CTaBKa CpPOKOM OT 2-X JeT, TO MNpPOrHo3Hoe 3HayeHue Takoro napameTtpa (Rater)
NMPpMHUMAETCs paBHbIM 3HadyeHuto CtaBkm KB B TOYKe, COOTBETCTBYHLWEN CPOYHOCTU
TaKOW nnaBatolen npoueHTHON cTaBku (HanpuMmep, €CnNuM 3HadeHue CTaBKWU KyroHa
onpenensieTcs Kak 3HayeHue 6eCKynoHHOM AoxoAHOCTM rocbymar Ha cpok 5 nert, TO
CraBka KB[l paccuuTbiBaeTcs 454 cpoka B 5 ner).

[TpumeyaHune:

Ecnn B kayecTBe nepeMeHHOro napaMeTpa MCNoJb3yeTCcs nnaBarLas npoueHTHas
CTaBKa 3aMMCTBOBaHMS Ha pblHKe Kanutana («AnMHHas» ctaBka), TO PbIHOYHbIA PUCK
N3MEHEeHUS NPOLEHTHON CTaBKM MO MHCTPYMEHTY OTCYTCTBYeT (NPUCYTCTBYET TONIbKO
PUCK W3MEHEHUS KPeaAWTHOro crnpena) M BO3MOXHO MNPUMEHEHWE MOCTPOeHUs
MPOrHO3HbIX AEHEXHbIX MOTOKOB W WX AWUCKOHTUPOBAHWUA UCXOAA W3 TEeKyLuX
NMPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHUs NPoUYMNX NepeMeHHbIX napaMmeTpos (MOMMMO CTaBOK
AEHEeXHOro pbiHKa).

Mpwn oTcyTCcTBUM HabnogaeMblX AAHHbIX O MPOrHO3HbIX 3HAaYeHUAX MNepeMeHHbIX
napamMeTpoB (Hanpumep, pocT BBI1) mcnonb3yetcsa sKCNepTHbIX MNPOrHo3 o 6yaymx
3Ha4YeHUsaX MepeMeHHOro napaMmeTpa. B kauyecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSX
NepeMeHHbIX MapaMeTpoB  WUCMNOMb3YKTCA  MPOrHO3bl  COUMANIbHO-3KOHOMUYECKOrO
pa3BuUTUS MUHUCTEPCTBA 3KOHOMMYECKOro pa3BuTusi Poccuiickoit ®egepaummn®,

2.3. OnpepeneHne CTaBKM ANCKOHTUPOBAHUSA

CraBka [AMCKOHTUPOBaAHMSA OyaylnX [eHeXHbIX MNOTOKOB onpeaensercs Ans
OONrOBON LeHHOM BymMarn Ha KaXkayr AaTy pacyeTta cnpaBeasiMBon CTOMMOCTMU.

CrtaBka JAMCKOHTMpPOBaHMSA npuHuMaeTca paBHon CrtaBke KB B  Touke,
COOTBETCTBYIOLLEN CpeAHEB3BELWEHHOMY CPOKY A0 noraweHnus / odepTbl LeHHon bymarn,
yBe/SIMYEHHON Ha COOTBETCTBYIOLEE 3HAaYeHNe KpeauTHOro cnpeaa:

o 2KCMNepTHOe 3HayeHwue KpeauTHOro cnpeana;

o MeAuaHHoe 3HayeHue U3 amanasoHa KpeauTHbIX CnpenoB, onpeaeneHHoe
ONs peNTUHIOBOM rpynnbl A4O/IFTOBOWN LEeHHOW 6yMarn B COOTBETCTBUM C M.3.
HacToawen MeToaAnKN — eCfin He 3aaH0 3KCNepTHOE 3HAYeHMe KpeauTHOro
cnpepa (3a WCK/AOYEHMEM [O0ATroBblX MHCTPYMEHTOB, OTHECeHHbIX K IV
PENTUHIOBOM rpynne, MeAWAHHOE 3HayeHune KpeauTHOro cnpega Ans
KOTOpbIX onpeaenseTca B ocoboM nopsake);

30 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o AONA roCyoapCTBEHHbIX LEeHHbIX 6yMar (Tonbko Ans deaepasnbHbiX LEHHbIX
6ymar) MmeavMaHHoOe 3HaUYEeHMEe KPpeaAUTHOro cripeaa npuHUMaeTcsl paBHbIM 0.

lpumeyaHne:

Ecnu 3HauyeHne KpeauTHOro crnpega ycCTaHaBAMBAETCA UCXOAs M3 Habnwgaembix
AaHHbIX (B TOM YMC/le HA OCHOBE KpeAMUTHOro crpega fno aHasoruyHbIM BbiMyCKaM
OAHHOr0 3MUTEHTa, MeAMAHHOro 3HayeHus crnpefa penuTUHIOBOW  rpynnbl,
CKOPPEKTUPOBAHHONO Ha MNpPeMUID/ANCKOHT 3a o0cobble YyCnoBMA Ha OCHOBEe
HabngaeMblXx AaHHbIX), pacyeTHass UeHa uUeHHoW 6yMarnm MoxeT 6biTb
knaccuduumpoBaHa B ypoBeHb 2. B ocCTasbHbIX C/lyyasxX pacyeTHas LeHa LEeHHOM
6ymarmn knaccubuumpyeTcs B ypoBeHb 3.

3. PEIMMAMEHT PACYETA KPEAUTHOIO CNPEAA ANA AOJIFOBbIX
MHCTPYMEHTOB

B cOOTBETCTBMW C HACTOALWMM pEriaMeHTOM KpeaUTHbIA Cnpea pacCyYUTbiBAaeTCs
ans:

* [O0/IrOBON UEHHOW 6yMarM, HOMWHUPOBAHHOM B pybnax (3a WUCKIOYEHUEM

roCyAapCTBEHHbIX LeHHbIX 6ymar PO).

Ons uyenen pacyeTa KpeaUTHOroO Cnpeda OCyLleCcTBAseTCcs  creaylowas
nocneaoBaTe/IbHOCTb AEUCTBMIN B OTHOLEHUW A0NTOBOM LIeHHON 6ymaru:

* B 3aBMCMMOCTM OT Ha/M4nUSi UK OTCYTCTBUS KPEOAUTHOIO PenTUHra y Bbinyckas?

(a B ero oTCyTCTBMW Yy SMUTEHTA WM MOPYYUTENS WUN 3aeMLUMKa MO BbIMYyCKY
(npuMenuTenbHo Kk SPV)) ponroBon ueHHoW 6ymarmn, onpeaensiercs
NPUHAANEXHOCTb LeHHONn 6ymarm K OAHOM M3 4YeTblpex PEeMTUHIOBbIX rpynm,
npeayCMOTPEHHbIX HacToAWMM PernameHTomMm;

*  MWHMUMAJIbHOE, MaKCUMasibHOE U MeAMaHHOe 3HAaYEeHNS KpeaAUTHbIX CNpeaos AN
OONroBon uUeHHOW 6ymarM MNpUHUMAKOTCS  pPaBHbIMM  COOTBETCTBYHOLLUM
3HAYEHUSM KpeauTHbIX CNpeaoB, PacCUYMTaHHbIM ANS PENTUHIOBOW rpynnbl, K
KOTOpOM OTHeceHa uUeHHass 6ymara (3a WCKI4YeHneM LUeHHbIX 6ymMar,
OTHECeHHbIX K IV penTMHroBoM rpynne, ANs KOTOPbIX KpeaWTHbIN cnpeg
onpepensietca B ocoboM  nopsake, NpeayCcMOTPEHHOM  HACTOSLWUM
PernameHTOM).

Ona  cybopanHUPOBaHHbBIX AONMOBbIX MWHCTPYMEHTOB (obnuraunmm KpeauTHbIX
OpraHusauuni B ciydae OTCYTCTBMS PENTUHIa BbiNyCKa WM AENO3UTOB) YCTaHABIMBAETCA
OONONHUTENbHAA npemusa 3a CybopAMHMPOBAHHOCTb, HA KOTOPYH YBeIM4YMBAOTCS
pacyeTHble BEeJIMYMHbI MUHMMaNbHOr0, MaKCMManbHOMO W MeAMAHHOro 3HadYeHuM

31 Ncnonb3yeTcs KpeanTHbIN PEATUHT MO LUKane PpeNTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN
BaJIloT€ OCHOBHOrO Aosra
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KpeauTHbIX CnpenoB B Ciyyasax, MNpeayCcMOTpeHHbIX nyHktamm 3.4-3.5. lpemua 3a
cybopaANHUPOBAHHOCTL OMpeaensieTcd C y4YeToM AOCTYMHOW pblHOYHOW MHMOpMauuMn o
cnpegax 3a cybopaMHMPOBAHHOCTb COMOCTaBUMbIX BbliMyCKOB UM SMUTEHTOB.

3.1.PeruTUHrosbie rpynnbi
Onsa uenen onpefeneHns KpeauTHOrO crnpena BBOASATCA Cnefyolme peluTUHIOBble
rpynnbl:
PeiTuHroBasn rpynna I - HaWBbICLLUMIN/MaKCUManbHbIN YPOBEHb
KpeanTocnocobHOCTN, (UHAHCOBOM HAAEXHOCTM MO CpPaBHEHUI C  ApPYruMu
3MUTEHTaMM, BbINyCKaMu LEHHbIX bymar win puHaHCoBbIMKM obs3aTenbcTtBamu. B
YKa3aHHYI0 pPEeuTUHIOBYK rpynny BK/AKYATCA AOMrOBble WHCTPYMEHTbl C
petnuHrom AAA (RU) (no HaumoHanbHoW wkane AKPA (AQ)).
[lonroBble MHCTPYMEHTbI, BblMyLlWeHHble MWHUCTEPCTBOM UHAHCOB Poccuinckon
denepauunm, OTHOCATCA K penTUHroBon rpynne I.
PentuHrosasa rpynna II - BbICOKMI ypOBEHb KpeaAMTOCNOCOOHOCTWU, Mpu 3TOM
NPUCYTCTBYET HEKOTOpash YyBCTBUTENbHOCTb K BO3AENCTBUID HebnaronpusaTHbIX
nepeMeH B KOMMepyeCcknx, GUHaHCOBbIX U 9IKOHOMUYECKUX YCNOBUAX. B yKazaHHYIO
PEVTUHIOBYIO FPYMMY BKOYAOTCHA A0OrOBblE MHCTPYMEHTbI C penTuHroM ot A-(RU)
0o AA+(RU) (no HaumoHanbHoM wkane AKPA (AO)).
PenTtuHrosas rpynna III - cpegHuin ypoBeHb KpeamToCcnocobHOCTM, PMHAHCOBOWM
HaZAeXHOCTU (OT yMepeHHO HM3KOro A0 CpeaHero), Npy 3TOM NPUCYTCTBYET BblCOKas
YYBCTBUTE/IbHOCTb K BO3AENCTBUIO HebaronpusaTHbIX NepeMeH B KOMMEpYecKuX,
(PUHAHCOBLIX M 3KOHOMUYECKUX YCNOBUSAX. B yKasaHHYH pPenTUHIOBYK rpynny
BK/IKOYAKOTCH AOJ/ITOBble MHCTPYMEHTbI € penTtuHrom ot BB+ (RU) go BBB+(RU) (no
HauuoHanbHou wkane AKPA (AO)).
PentnHrosas rpynna IV. B ykasaHHYK PEWTUHIOBYIO rpynny BKJKOYaOTCS
0ONrOBble MHCTPYMEHTHI:
= 6e3 penTMHra, NpPUCBOEHHOr0 PEeNTUHIOBbIMW areHTCTBaMu, YKa3aHHbIMW B
Tabnuue 1, nnu
= C peutnHrom Hwmxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PelnTMHrosble rpynnbl MOryT 6biTb MEepecMOTpeHbl MNPU BbINOSIHEHUW OAHOM0 U3
cnenyoLwmx ycnoBumn:
e BHeCeHMe U3MEHEHMN B MEeTOAMKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKOM
6mpxu;
e poyMe M3MEHEHUS Ha pblHKe, MPU3HaHHblE CYLWEeCTBEHHbIMWU ANS uenemn
onpeaeneHns penTUHrOBbIX rpynn.
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NMpoBepka YyCnoBMM AN nepecMoTpa pPenTUHIOBbIX

rpynn  nMpoBOAUTCS

eXeKBapTasbHO.

3.2.MopsApok onpepeneHns nNpPUHaANEXXHOCTU [AOJITOBOr0 MHCTPYMEHTa K
PEUTUHIrOBOM rpynne

OnpeneneHve MpuUHAANEXHOCTU AONrOBOr0 MHCTPYMEHTA K PENTMHIoBOWM rpynne

BbINO/IHAETCSA Ha OCHOBaHWM AaHHbIX BeAyLMX PENTUHIOBbIX areHTCTB B COOTBETCTBUN C

Tabnuuen 1.

Ta6nuua 1. ConocraB/ieHUe LWKaJ/l PEUTUHIOBbIX areHTCTB

HaumoHanbHas wkana ana Poccunckon ®epgepaumm

AO PenTtuHrosasn
AKPA (AO) "3kcneptr | 00O "HKP" | 00O "HPA" |fPynna
PA"
PenTuHrosasn
AAA (RU) ruAAA AAA.ru AAA|rul|
rpynna I
AA+(RU), AA+|rul,
AA+.ru,
AA(RU), ruAA+, rulA, AA|rul,
AA.ru, .
PeuntnHrosas
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+|rul,
BBB (RU), ruBBB, BBB.ru, BBB|ru], PenTuHrosasn
rpynna III
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|
BB+ (RU) ruBB+ BB+.ru BB+ |ru|
.. . PeTnHroBsas
Bonee HU3KWUI PENTUHI / PEATUHT OTCYTCTBYET
rpynna IV

Mpu Hanuumn y [OAroBOM UEeHHOW 6GyMaru, ee sMUTEHTaA WAM NOpy4vuTens unu

3aeMmKa no BbINyCcKy (NpuUMeHuUTenbHO K SPV) HeCKONbKUX penuTUHros, BbibupaeTtcs

HaNBOMbLLINA U3 UMEIOLMXCS aKTyaslbHbIX KPEAUTHbIX PEATUHIOB, C YYETOM C/eAyoLero:
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"  pu HaN4YMW pEeNTUHra BbiNMyCKa UCMOMb3yeTCHd HanbonbWnNM N3 aKTyabHbIX
KpeOUTHbIX PEUTUHIOB BblMyCKa, MPUCBOEHHbLIX Pa3/INYHbIMU PEUTUHIOBbLIMU
areHTCcTBamu;

* B OTCYTCTBUM PENTUHra BbiMyCcKa, NPUCBOEHHOrO XOTS 6bl OAHUM PENTUHIOBbLIM
areHTCTBOM, MpU HanMuuM peruTUHra 3MUTEHTa LeHHOM byMarnm mcrnonb3yeTcs
HanboNbLUMN U3 aKTyasbHbIX KPeAUTHbIX PEUTUHIOB 3MUTEHTA, NMPUCBOEHHbIX
pasNMYHbIMU PENTUHIOBLIMW @reHTCTBaMU;

* B OTCYTCTBUM pEeNTUHra BbINyCKa WU 3MUTEHTA, MPUCBOEHHOro XOTH 6bl OAHUM
PEUTUHIOBbIM @reHTCTBOM, NPW HaIMYUN PEUTUHIA NOPYYUTENS UM 3aeMLLMKA
no BbiNycky (NnpuMeHuTenbHo K SPV) ueHHoW 6ymaru ucnonb3yetcs
HanboNbLUNIN U3 aKTyaNbHbIX KPpeAUTHbIX PENTUHIOB MNOPYYUTENS UK 3aEMLLMKA
no BbiNyCKy (MpUMeHUTenbHO K SPV), NPUCBOEHHbIX PasfMYHbIMU
PEUTUHIOBbIMU areHTCTBaMMu.

3.3.0co6eHHOCTM onpeapeneHMsa KpeautHbix cnpepos pana I, II, III

PEUTUHIOBbIX Frpynn

KpeauTHbin cnpea ans pentuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha Kaxayro
[aTy onpeaeneHns cnpaseasimBon CTOMMOCTM AO/IrOBOr0 MHCTPYMEHTA.

Mpu BbluncneHnn kpeantHoro cnpeaa I, II, III pedTUHroBbIX rpynn UCNOMb3yeTCs
MeAMaHHOEe 3HayeHWe KpeauTHOro cripega 3a nocnefHue 20 ToproBbixX AHen (<= aathbl
onpeaeneHunsa cnpaseanMBon CTOMMOCTH).

Ons pacyeTa MeauMaHHOro 3HadeHus kpeautHoro cnpega I, II, III penTUHroBbIX
rpynn MCMNONb3ylTCs 3HayeHuUs LOXOAHOCTM chepywmnx ob6anraumoHHbIX WMHAEKCOB
MocCKOBCKOM 6MpXXKW, pacKpbiBaeMbiX MO MUTOraMm KaXxAoro TOProBoro AHS Ha canTte
MockoBCKOWM 6MpxU:

a. Nhaoekc kopnopaTueHbix obnuraunii (> 1 roga, pentmHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApxuB 3HaueHun: https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHaekc kopnopaTtmBHbiX obnuraumn (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep:RUCBTRA2A
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HaveHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHpoekc kopnopaTtuBHbix obnuraumm (> 0,5 roga, BB+(RU) < pentnHr < BBB+(RU))
Tukep:RUCBTR2B3B
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OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3Ha4deHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeawmaHHoro kpeautHoro cnpega ana I, II, III penTWHroBbIX rpymnn
OCYLLECTBNAETCA B ClieyoweM nopsaake:
PevtuHrosas rpynna I

PaccunTbiBaeTCs KpeaAuTHbIN cnped Ser1 3a Kaxabln n3 20 nocnegHuUX TOProBbiX
aHen (16):

Spri = (YruceTrAAANs — KBZRuceTRAAANS) X 100, (16)

Fae:
Seri - 3Ha4YeHus cnpeaa, pacCYMTaHHble B 6A3UCHbIX MYHKTaX;
YRUCBTRAAANS - poxogHoctb wuHaekca RUCBTRAAANS, packpbiTas

MockoBckou bupxen;

KBIRUCBTRAAANS - 3HauyeHue CrtaBkm KBJ[l B TO4YKe, COOTBETCTBYHOLLEN
aropauumu MHAEKCa RUCBTRAAANS pacKpbITON
MockoBcKkou bupxen.

PaccunTbiBaeTcs MeAnaHHOe 3HavyeHue KpeauTHOro cnpea Spt 3a nocnegHue 20
TOpProBbIX AHEN (MeamaHa 13 NoslydeHHoro psaa Seri).

MNpn pacyeTe MeAWAHHOro 3HAYeHUs KpeaUTHOro crnpepa Spf; NPOMEXYTOYHble
OKpYrneHus 3Ha4dyeHun Spr1 HEe npousBoasaTcs. [loflydeHHOe MeaMaHHOoEe 3HadeHue
KpeauTHOro crnipega Spf OKPYrNseTcs no npaBuiaM MaTeMaTUYecKoro OKpyrneHus Ao
Lenoro 3HavyeHms 6a3mcHbIX MYHKTOB.

PevtunHrosas rpynna II
PaccuntbliBaeTcsl KpeAuTHbIM cnpen Serir 3@ Kaxabln n3 20 nocnegHnx TOpProBblX

aHen (17):

Serit = (Yrucetraza — KBJRUCBTRAZA) X 100, (17)
Ine:
Sprin - 3HaYeHunsa crnpeaa, paccymTaHHble B 6a3NUCHbIX MYHKTaX;
YRUCBTRAZA - pgoxogHoctb uHAaekca RUCBTRAZ2A, packpbitas

MockoBcKomn bupxen;

KB/lRucBTRAZA - 3HadeHue CtaBku KB B TOUKe, COOTBETCTBYIOLLEN
atopaumn nHaekca RUCBTRA2A packpbliTon MOCKOBCKOM
bupxxen.

PaccunTbiBaeTCs MeAnaHHoOe 3HavyeHne KpeauTHOro cnpeja Spty; 3a nocnefHue 20
TOProBbIX AHEN (MeanaHa U3 NoslydeHHoro psga Seri).
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Mpu pacyeTe 3Ha4YeHMA MeAMaHHOro KpeaAWTHOro crnpeaa Shy; NPOMEXYTOYHble
OKPYT/IEHUS 3HAueHW Seriz HE NPOM3BOAATCHA. [lonydyeHHoe MeauaHHoe 3HauvyeHue
KpeauTHOro crnpega Spt; OKPYrAsieTcs Mo npaBuiaM MaTeMaTMUYecKoro OKpYr/ieHMst A0
Lenoro 3HayeHnst 6a3nCHbIX MYHKTOB.

PevtunHrosas rpynna III
PaccunTbiBaeTCs KpeauTHblA cnpea Serw 3@ Kaxabli u3 20 nocneaHmx TOProBbiX

AHen (18):

Serin = (YruceTr2B3B — KB/lRUCBTR2B3B) X 100, (18)
Fae:
Seri - 3Ha4YeHus cnpeaa, paccynTaHHble B 6a3UCHbBIX NYHKTaX;
YRUCBTR2B3B - pgoxopgHocTb wuHaekca RUCBTR2B3B, packpbitas
MockoBcKkoMn bupxen;
KBJIRuCBTR2B3B - 3HauyeHue CrtaBkm KBJ[l B TO4YKe, COOTBETCTBYHOLLEN

Aropaunm nHaekca RUCBTR2B3B packpbiTon MOCKOBCKOM
6upxxen.

PaccuntbiBaeTcs MeaMaHHOE 3HauYeHMe KpeauTHOro crnpeaa Sph; 3a nocneaHue 20
TOpProBbIX AHEN (MeamaHa U3 NosyYeHHOro psiaa Seri).

MNpu pacyeTe 3HayeHUs MeAMAHHOro KpeauTHOro cnpepa Sph; NPOMEXYTOYHble
OKpYrneHus 3HadyeHun Sprim HE Npom3BoAATCs. [lonyyeHHOe MeAnaHHOoe 3HaudeHue
KpeaAUTHOro cnpepa Spf OKPYrAsSieTcs No npasBuiaM MaTteMaTUYecKoro OKPYr/ieHWus A0
Lenioro 3Ha4yeHns 6a3nCHbIX MYHKTOB.

3.4.0co6eHHOCTM onpeaesieHUs KpeauTHbIX cnpenoB ana IV peATMHroBom
rpynnbl
C yy4yeTOM Hannuyms B AaHHOW rpynne A0SroBblX MHCTPYMEHTOB HU3KOr0 KpeauTHOro
KayecTsa, B T.4. npeanedonTHblX, a TakKXe  [ONroBblX  MHCTPYMEHTOB
yAOBNETBOPUTENbHOIO KpeaUTHOro Kayectsa, HO 6e3 penTuHra, MeanmaHHbIN KpeauTHbIN
cnpen Sphy PacCuYMTbIBAE€TCS Ha MHAMBMAYaANbHOW OCHOBE AN KaXXAoro A0AroBOro
WHCTPYMEHTa.
3HayeHne MeAMaHHOro KpeauTHOro cnpeda Ans  AOAroBOr0  MHCTPYMEHTa,
BKJIIOYEHHOro B IV penTUHIroByto rpynny, pacCYmMTbIBAETCA Ha KaxAyto AaTy onpeaeneHuns
crnpaBeasinBoi CTOMMOCTM AONIFOBOr0 MHCTPYMEHTa B C/IeAyHoLeM nopsaake3?:

32 Ecnu Ha [aTy onpejeneHus crnpaseannuBoi CTOMMOCTM AOSITOBOM LleHHOW ByMaru, BKItoYeHHol B IV
PEVTMHIOBYIO Fpynny, 3Ha4YeHne MeaAnaHHOro KpeamMTHOro cnpeaa ans Heé He yCTaHOB/IEHO, TO pacyeTHas
LleHa TakoW A0AroBon LeHHon 6yMarm onpegeneHHas MeToAoM NpUBEAEHHON CTOMMOCTM ByayLimx
AEHEXHbIX MOTOKOB MPU3HAeTCs paBHOM HYJIIO.
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He pexe 4YeM Ha NOoCNeAHMN AeHb KaXxAoro KeapTasa Ans A0NroBOro MHCTPYMeHTa

onpefenseTrca 3HayeHue KpeauTHOro crnpega C MNPUMEHEHUMEM OAHOro U3

NnepevYncneHHbIX Hmxe crnocoboB (Aanee - 3KCNEPTHOE 3HayeHue KpeauTHOro

cnpena). OAHOBpEMEHHO ANs AO0SITOBOr0 MHCTPYMEHTa onpejensieTcs BenndunHa

OTKJIOHEHWUS 3KCMEPTHOro 3Ha4YeHUs KpeaAuTHOro cripesa oT 3Ha4YeHUss MeanaHHOoro

KpeauTHOro crnpeaa, paccuntaHHoro ans III penTuHroBom rpynmnbl Ha 3Ty Xe AaTy

(ASgFl(III—IV));

MeAWaHHbIN KPeaWUTHbIM cnpea Sphr, ANA AO0NroBOro MHCTPYMEHTa MpU3HAeTcs

paBHbIM (B nopsiake ybbiBaHUSA npuvopuTeTa):

" 3KCMEepTHOMY 3Ha4YeHWI KPeauUTHOro crpena, ecim OHO pacCYMTaHO Ha AdaTy
onpeneneHns crnpasenninBon CTOMMOCTU AOSTOBOrO MHCTPYMEHTA;

= 3HAYeHMI0 MeAMAHHOro KpeauTHoro cnpeaa, paccyutadHHomy ang III
pEUTUHIOBOW rpynnbl Ha AaTy onpeaeneHus cCcnpaseasimBonM CTOMMOCTHU
AONrOBOrO  MHCTPYMEHTa W YBEJIMYEHHOMY Ha  BENWUYMHY  ASpry_pvy,

paccyMTaHHYl0O Ha Haubonee nO34HIOK AaTy oOnNpeaeneHuss 3KCNePTHOro
3Ha4YeHns KpeauTHOro cnpeaa Ans AaHHOro A0AroBOro MHCTPYMEHTa.

B uensx Hacrosiwero nyHKTa B pacyeTe 3Ha4YeHUss MeaAnaHHOro KpeanTHOro cnpeaa
ans III pelTUHroBOW rpynnbl HE YYNTbIBAETCS NpemMms 3a CybopaANHUPOBAHHOCTb B Cliy4ae,
€CNn AO0IFTOBOMN MHCTPYMEHT aBnsieTcs cybopANHUPOBAHHBIM.

Mpn pacyeTe 3SKCNEPTHOro 3HAYEHUS KpPeaAUTHOro cnpeja MakKCUMMalbHO
NCNoNb3yloTCa HabnaaemMble pbiHOYHbIE AaHHbIE. HUKe npuBeAeHbl BO3MOXHble MeToAbI
pacyeTa 3KCNepTHOro 3Ha4YeHNs KpeamuTHOro cnpeja B nopsake ybbiBaHus npuopuTteTa no
NCNOSIb30BAHUIO PbIHOYHbIX AAHHbIX:

. Ecnu y amuTeHTa mmeroTca B obpalleHmn agpyrue BbIMyCKWM AOATOBbIX LEEHHbIX

6ymar, No KOTOPbIM CYyLLeCTBYET aKTUBHbIA PbIHOK W MMEKTCA AOCTYMHble LeHbl

YpPOBHS 1 nepapxuum cnpaseanmBon CTOMMOCTU, TO MEANAHHOE 3HaYeHne KpeauTHOro

crnpeaa paccuutbiBaetcsa no ¢gopmyne (19) kak cpegHee 3HayeHWe OTKIOHEHUM

3 PeKTUBHOM AOXOAHOCTU K NnoraweHunio (odepte) Takux BbinyckoB oT CtaBkn KB/

ONs cpeAHeB3BEelIeHHOro Ccpoka A0 noraweHuns (odepTbl) COOTBETCTBYHOLWENO

BbINyCKa.
Shhy = OKPYI/ CP3HAYYTM; — KB4,),4) % 100, (19)
rae:
Shhv - MeaMaHHoe  3HayeHue KpeanTHOro cnpena,
paccymTaHHble B 6a3MCHbIX MYHKTaX;
YTM; - 3(pdeKkTMBHaAsA AOXOAHOCTb K rnoraweHuo (odepte) no

CpeAHEeB3BELUEeHHOW LeHe /-ro BbliNycka A0SITOBOM LLeHHOM
bymaru, packpbiTas MOCKoBCKOW Bupxen;
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pe:

Kb, - 3HaveHne CtaBkm KB B TOUYKe, COOTBETCTBYHLLEWN
CpeAHeB3BELLeHHOMY CPpOKY A0 noraweHunsa (odepThbl) i-ro
BbIMyCKa A0/TOBOM LeHHOW byMaru;

i - MAeHTUdMKATOp BbiNyCcKa AO/TOBOM LEHHOW 6yMaru

3MUTEHTA, OT/IMYHOrO OT OLLEHMBAEMOrO.

Ecnu BbINyCKy AONrOBOM UEHHOMW 6yMaruM unum 3SMUTEHTY /nopyuduTentd uamu
3aeMWKUKy no BbINycKy (NpuMeHuTenbHO K SPV) 3Toro BbiNycka MpUCBOEH
pPEUTUHI HaUMOHaNbHbIM PENTUHIOBbLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1,
TO MeAMaHHoe 3Ha4YeHne KpeaAnTHOro cnpeaa paccuutboiBaetcs no dopmyne (20)
Kak cpefHee 3HayeHue OTKIOHEeHUN 3PEeKTUBHON AOXOAHOCTU K MOralleHuto
(otbepTe) BbINYCKOB AOMATOBbIX LEHHbIX 6yMar C TakuM Xe unm 6nm3kmm
KpeaUTHbIM PEUTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCH aKTUBHbLIM U UMEKTCH
Habniogaemble pblHOYHblE UeHbl ypoBHa 1, ot Craskm KB Aans
CpefHeB3BELEHHOI0 Cpoka A0 noraweHusa (odepTbl) COOTBETCTBYHOLLENO
BbIMycCKa.
BnAu3kuM KpeauTHbIM PEUTUHIOM MPU3HAETCH KPEeAUTHbIA PEeUTUHI, KOTOPbIN
OTK/IOHSIETCA OT KPEeAWTHOr0 penTUHra 3sMUTeHTa/Bbinycka/nopyuymnTens/ no
BbIMYCKY Ha +/- O4HY KpPeaUTHYI CTYMEHb.

Sty = OKPYI/I( CP3HAY(YTM; — KBZ),4) x 100, (20)

Shhv - MeAMaHHoe 3HayeHune KpeanTHOro cnpeaa,
paccymMTaHHble B 6a3MUCHbIX MyHKTaX;

YTM; - a(ppekTMBHASA AOXOAHOCTb K noraweHunio (odepte) no
CpefHeB3BELIEHHOM LeHe j-ro BbiNyCkKa AO/ITOBOWN LLEHHOM
6ymarmn, packpbitad MocKoBCKOM bupxen;

KB/, - 3HayeHne CraBku KB/l B TO4YKe, COOTBETCTBYHOLLEN
cpeaHeB3BeLIeHHOMY CPOKY A0 noraweHus / odepTsbl j-ro
BblMyCKa A0AroBOW LeHHon bymaru;

j - MaeHTUdUKaTop BbiNyCKa AO0ArOBOM LEeHHoW 6bymaruy,

OT/INYHOIO OT OLLEHMBAEMOr0, C TaKuM Xe unun 6anskum
KpeauTHbIM PENTUHIOM.
Mpn OTCYTCTBUM pENTUHra BbiNyCKa AOSFrOBOW UeHHoW 6ymarun, smuTteHTa /
nopyymtens 3TOr0 BbiMNyCKa, MNPUCBOEHHONo HAaUMOHaNbHbIM PEUTUHIOBbIM
areHTCTBOM, YyKasaHHbIM B Tabnuue 1, MeaAnMaHHOE 3HayeHne KpeauTHOro
cnpepa paccymTbiBaeTCcA:
o KaK OTK/IOHeHMe 3(PEPeKTUBHON A[OXOAHOCTM K noraweHuto (odepTe)

BblMyCKa AONroBOM LEHHOM 6yMaru aHanornMyHoOro KpeauTHOro KadecTtBa,
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PbIHOK MO KOTOPOMY MPU3HAETCA aKTUBHbLIM U MMEKTCHA PbIHOYHbIE LEHbI
ypoBHA 1 wuepapxum cnpaseanmeon ctommocTtn, ot CraBkm KB[ ans
CpeAHEeB3BELeHHOro cpoka A0 noraweHuns (odepTbl) COOTBETCTBYHOLWLENO
BbINycCKa.

AHanorMyHoe KpeauTHOEe KadeCTBO MOXEeT onpenensTtbCd Ha OCHOBaHUMU
NMPUCBOEHHOI0 KpPeaAWTHOro penTUHra MUCXoas W3 BHYTPEHHEN MeTOAUKMU
onpenesieHns BeNIMYNHbI KpeauTHOro pucka.

Kak MeauaHHoe 3HayeHue KpeauTHOro crnipepa, paccymtaHHoro ang III
PENTUHIOBOM rpynnbl, YBEINYEHHOE Ha BENNUNHY AFD.

BennumHa AFD exerogHo onpenensieTca Kak pasHuua Mexay cpeaHuMm
3HaYeHMEM 4acToTbl AedonToB*® BbINYCKOB [AOJIFOBbIX LEHHbIX 6yMmar
POCCUNCKNX IMUTEHTOB, OTHECEHHbIX K pernTuHroson rpynne IV, n cpeaHum
3Ha4YeHneM 4YacToTbl AedOoNTOB BbIMYCKOB AOMIOBbIX LUEHHbIX 6ymar
POCCUNCKNX SMUTEHTOB, OTHECEHHbIX K pernTuHrosomn rpynne III.

CpenHee 3Ha4YeHne 4acToTbl A4edONTOB BbIMYCKOB AOMTOBbIX LEHHbIX 6yMmar,
OTHECEHHbIX K COOTBETCTBYIOLWEN PENTUHIOBOM rpynne, onpeaensiercs no

dopmyne (21):

N D
AFD = CP3HA L/(Z %) 1)
n

roe:

ISP - KOJIMYECTBO POCCUWNCKUX SMUTEHTOB BblMYCKOB AO/TOBbIX LLEeHHbIX
bymar, OTHeCeHHbIXx B cooTBeTCcTBMM C Tabnmuen 1 K
COOTBETCTBYHOLWEN PENTUHIOBOW rpynne, 4ONyCTUBWMKX AedOonT XOTS
6bl ogHOro ob6sizaTenbCcTBa, MNpefyCMOTPEHHOro xota 6bl oaHWMM
BbIMYCKOM [AOJIFOBbIX LeHHbIX 6byMar B TeudeHuMe COOTBETCTBYHOLLErO
nepuoaa (roga) HabnwoaeHus;

IS - KOJIMYECTBO POCCUMMCKUX SMUTEHTOB BbIMYCKOB AOSIFTOBbIX LEHHbIX
bymar, OTHeCeHHbIXx B CoOTBeTCTBMM C Tabnuuen 1 K
COOTBETCTBYHOLWEN PEUTUHIOBOWN rpynne;

n - NOpsiAKOBbLIN HOMep nepuoga (roga) HabnaeHns, NnpuHaanexawmmn
MHOXecTBY N;

N - KONIMYeCTBO nepmoaos HabnwaeHus, ner.

33 OnpeneneHune yacToTbl 4edONTOB NPOM3BOAUTCH HA OCHOBAHUM MY6INYUHBIX AOCTYMHbIX AAHHbIX
no gedontam, nybyiMKyembix Ha CanTe COOTBETCTBYOLWENO areHTCTBa.

Jedont B OTHOWeEHMM XoTa 6bl ogHOro obs3aTenbCcTBa, NpeayCMOTPEHHOro XoTa 6bl ogHWUM
BbIMYCKOM A0J/IFOBbIX LieHHbIX 6yMar aMmmTeHTa, npeanonaraet 4edonT aMUTeHTa.
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PesynbTat pacdyeta FD okpyrnserca no rnpaBuiaM MaTeEMaTUYECKOro OKpYr/eHud Ao

LLENIOro 3Ha4veHu4.

3.5.Mopspok onpeaeneHnsa amanasoHa KpeauTHbIX CNpeaoB AN PEATUHIOBbIX
rpynn
Boibop AnanasoHa AMana3oHOB KPeAUTHbIX cCNpefoB ANs penTuHrosbix rpynn I, II,
ITI ocHOBbIBaAeTCA Ha CNeAyoLWeM:

MeAWaHHOe 3HayeHue KpeauTHOro cnpega onpeaensieTcs B NOpPsSAKe,
npeayCcMOTPEHHOM HacTosAWwMM PernamMeHToM;

HWXHAS rpaHuua ans [-o penTUHroBon rpynnbl NpuUHUMaeTcs paBHou 0, Tak
Kak AOXOAHOCTb obnurauun I-o peuTUHroBOM rpynmnbl HEe AOMKHA ObITb HUXE
cpeAHeln [OXOAHOCTM rocyAapCTBEHHbIX bymar;

HWXHASA rpaHnua ansa II-on perTUHroBon rpynnbl yCTaHaBAMBAETCS pPaBHOM
MeAWAHHOMY 3HayeHuto I-OM penmTUHrOBOW Trpynnbl, TaK KakK [OXOAHOCTb
obnurauni II-on penTUHrOBOM Trpynnbl He A0/MKHA OblTb HWUXE cpeaHewn
AO0X0AHOCTM obnurauuin I-om penTUHIroBOW rpynnbl;

HUWXKHASA rpaHuua ans IlI-elt peMTMHroBOW rpynnbl YCTaHaBAMBAETCS paBHOM
MeAWaHHOMY 3HayeHuto II-OM penTUMHroBOM rpynmnbl, TaK KakK [OXOAHOCTb
obnuraumn III-eit penTUHroBOW rpynnbl He AO0/KHA O6blTb HUXE cpeaHen
AoxoaHocTn obnuraunn I1-om pemTUHroBOM rpynnbi;

BEPXHAS rpaHuUa PeuWTUHroBOM rpynnbl yCTaHaBNMBaeTCA TakuM ob6pasoM,
yTob6bI ANANA30H MeXAYy HUXKHEWN rpaHuMuen u MeamaHon 6bin paBeH ANnanasoHy
Mexay MeaAnaHoM U BEPXHEWN rpaHuLEeNn PEUTUHIOBOM rpynnbl.

PacueT amanasoHa KpeauTHbIX cnpenoB (MUHMMANbHOrO 3HAa4YeHUst KpeauTHOro

cnpega - Min(a), MakcMManbHOro 3Ha4YeHns KpeauTHoro crnpeaa - Max (B)) BbinonHaeTcs

ansa I, 11, III penTUHroBoM rpynnbl UCXOASA U3 3HAYEHUN MeAMaHHbIX KpeaUTHbIX cnpeaoB

COOTBETCTBYHOLIEN PENTUHIOBOW rpynnbl B COOTBETCTBUU C Tabnuuen 2 ¢ y4eToM npemmm

3a cybopaAMHMPOBAHHOCTb (€C/IM NPUMEHUMO K @aHANU3NPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeauTHbIX cnpeaos npueeaeHsl B Tabnuvue 2.

PacueT AnanasoHa KpeauTHbIX cnpenoB ans IV peiTUHroBoW rpynnbl HE BbIMOSHAETCS.

Ta6bnuua 2. luana3soH KPeAUTHDbIX CNpeAoB PEMTUHIOBbIX rpynnm.

[nanasoH KpeauTHbIX cnpenos

Min (a) MeanaHa Max (B)

PenitnHrosas rpynna I

0 + npemusa Sph + npemus 2 X Spt; + npemus
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PenitnHrosas rpynna 11

Spt; + npeMus Sptip + Npemuns (2 X Spty; — Spr) + nNpemus

PeiitnHrosas rpynna III1

Sptyp + Npemus Sptp + npemusa (2 X Spty — Spip) + npemus
[TpumeyaHmne:

B Tabnuue 2 3HayeHne nokasaTtens <«npemMus» MNPUHUMAETCH PaBHbIM 3HAYEHUIO
npeMnmn 3a cybopaAnNHMPOBAHHOCTb ANs Cy6OpANHUPOBAHHbLIX 06Mraumnm KpeauTHbIX
opraHusauummn B criyvyae OTCYTCTBUS pPEUTUHra BbiMNycka, U paBHbIM 0 B OCTasibHbIX
cny4yasx.
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NPUOXEHMUE 25. KOPMOPATUBHbIE AEUCTBUA NO AONEBbIM

AKTNBAM MHOCTPAHHbIX SMUTEHTOB

Buabl aktnBoB

Jebutopckas 3a40/1KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepeaaye
[O0NEBbIX aKTUBOB /NN AEHEXHbIX CPeACTB, B pe3ysibTaTte
KOpPMopaTUBHbIX AEACTBUMN

Kpunrtepun e DKC-AMBMAeHAHas AaTa, YKasaHHas B COOOLEHMM OT BbieCcToALWEero
npu3HaHns MecTa XpaHeHUs O KOpPropaTMBHOM AENCTBUM  MHOCTPAHHOMO
3MUTEHTA;
e [pu otcytctBUM MHbopMaumm o6 sKC-AMBUAEHAHOW AaTe - paTta
dunkcaumm peecrtpa BnagenbLeB LEeHHbIX byMmar;
e [pu oTcytcTBUM WMHDOPMALMM O KOPNOPATUBHOM AENCTBUM OT
BbILLECTOSLEro Mecta XpaHeHns — AaTa 3a4MC/IeHUS LEeHHbIX bymar
WAW  OEHEXHbIX CpeacTB, MNpaBO Ha MONlyYeHMe  KOTOopbIX
npeaocTaBaseT KOPNopaTMBHOE AENCTBUE SMUTEHTA.
Kpuntepun e [laTa 3auncieHns LeHHbIX byMar uam AeHexHbIX cpeacTB, NpaBo Ha
npekpawjeHns MnoJlyyeHue KOTOpbIX MNpeaocTaB/aseT KOpnopaTuUBHOe JAencrteue
npu3HaHus 3MUTEHTA.
Kpunrepun M | B oTcyTCTBME NpM3HaKOB obecueHeHns:
CPOKM e B TeYeHMEe BCEro CpoOKa, YCTaHOBJIEHHONO0 3MUTEHTOB AN
KBanngunkaumn MoJIyYEHUS O0SEBbIX aKTUBOB W/UN OEHEXHbIX CpeacTs, eciu
Aeburopckon Takoh CpoK He npeBbiwaer 45 pabounx pgHen. Ecnm
3a40/1K€HHOCT YCTaHOB/IEHHbIN CPOK BbINNaThl AoXxoAa npesbiwaeT 45 paboumnx
n Kak OHeN, To aebuTtopckas 3a40/KEHHOCTb MO BbiNaaTe AoXoAa He
onepaynoHHOMH MOXeT 6bITb KBanndunumnposaHa onepauoHHON.
CnpaBegnuBasa | OueHka crnpaBeaMBON CTOMMOCTU AeBUTOPCKOM 3aA0/HKEHHOCTU MO
CTOMMOCTb LEeHHbIM 6yMaraM w/unuM [eHeXHbIM CpeacrsaM, OXWAAeMbiM K

NMoJly4YeHuto B pe3ysbTaTe KOpMopaTMBHbLIX AEWCTBUA MHOCTPaHHbIX
3MUTEHTOB, ONpeaensieTcs B CheayoweM nopsiake:

1) B HOMWHaNbHOW CyMMe 3a40/HKEHHOCTb B CNy4dae KBanudukauum
3a40/1KEHHOCTM KaK ornepaunoHHOM.

Ana npaB Tpe6oBaHMA NO LEeHHbIM 6yMmaram,
cnepyrouwein nHpopMmauum:

e KOMMYEeCTBa LEHHbIX 6ymar, saBnswwmxcs 6a30BbIM aKTUBOM
KOpropaTUBHOIrO AENCTBUS, YUYTEHHbIX Ha cyeTe geno MNMNO Ha
3KC-ANBUAEHAHYIO AATy, C YYETOM NJIAHOBOIO ABUMXKEHMUS LIeHHbIX
6ymar fo gatbl hMKcauum peectpa BnagenbleB BKAOUYUTENLHO;

e KO3pdUUMEHTa KOHBEpPTALUN;

e CrnpaBeanvBON CTOMMOCTM LEHHbIXx 6yMmar, noanexalwmx
3a4MCNeHno NOo pe3ynbTataM KoOpropaTMBHOIO [AENCTBUS,
onpeneneHHom B COOTBETCTBUM [puaoxeHuem 3.

uncxoaa w3

Ans npaB Tpe6oBaHMW MO AEHEXHbIM cpeAcTBaM, Ucxoasa U3
cnepywouwen nHipopmayuum:

e KOJIMYecTBa UEHHbIX bymar, sBasiowmxca 6a3o0BbiM aKTUBOM
KOpPMopaTUBHOIrO AENCTBUS, YUYTEHHbIX Ha cyeTe geno MNO Ha
3KC-ANBUAEHAHYIO AaTy, C YYETOM NJIaHOBOr0O ABUMXKEHMUS LIeHHbIX
6ymar go gatbl dmKcaunm peectpa BnagenbleB BKAOUYUTENLHO;

e [EHEXHOW KOMMEeHCauMum Ha  oaHy  UeHHyw  bymary,
YCTAHOBJ/IEHHYO KOPMOPaTMBHbIM AENCTBMEM SMUTEHTA.
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2) Mo ncreyeHumu cpoka KBanudunkaumu nebutopckon
3a40/KEHHOCTM KaK OMnepauuoHHOM, cnpaBeanusBas CTOMMOCTb
onpegensieTca B COOTBETCTBMU C [NpunoxeHuneM 6.

CnpaBegnimBass CTOMMOCTb KOPPEKTUPYETCS B C/ly4ae BO3HMKHOBEHUS
MHbIX CO6bITMN, npuBoAsWMX K obecueHeHuo, B COOTBETCTBUM C
MpunoxeHuem 6.

3a40MKEHHOCTb cYnTaeTCs AedONTHOM

e eCNM [AEeHeXHble CpeacTBa He MOCTYMWUAM Ha CYET, OTKPbITbIM
ynpasnsatowen komnanmu 4.Y. MNO® - ¢ gatel, cnepytowen 3a gaTon,
YCTaHOB/IEHHOM AN OKOHYaHWUS  KOprnopaTUBHOIFO  AENCTBUS
3MUTEHTA;

e B C/lyyae oduumnanbHoro onybnmkosaHms coobuieHnst o 6aHKpoTCcTBeE
B OTHOLWIEHUW 3MUTEeHTa (NmMua, 06s3aHHOro no ueHHol bymare) - ¢
AaTbl odbuLUManbHOro ony6IMKOBaHMUS Takoro COOobLLEHMS.

Cnuncok obwmx cobbiTnin, NpMBOAALNMX K ObecueHeHWHo, yKasaH B
MNpuaoxeHuun 6.
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MPUITOXEHWNE 26. HEKBAJIMOULINPOBAHHDIE ®UNHAHCOBDIE
MHCTPYMEHTbI, BKJ/IFOMAEMbIE B COCTAB AKTUBOB T[1AEBOIO
MHBECTULUMOHHOIO ®OHAA B CBA3U C PEAJIN3ALMEN TMNPAB,
3AKPEMJIEHHbIX COCTABASKOWWAMA UWHBECTULUMOHHbLIA ®OHA
ULEHHbIMUW BYMAITAMW Ui NPEAYCMOTPEHHbIX COCTABNAKOWNMAN
MHBECTULMOHHbIN oOHA nNpPOM3BOAHLIMU O®UNHAHCOBbLIMU
MHCTPYMEHTAMMW.

HekBanuduuMpoBaHHble WHOCTPaHHble (PUHAHCOBbIE UHCTPYMeHTbl (HUDWU),
BK/IlOYaeMble B COCTaB aKTMBOB MHBECTULMOHHOIO (hOHAA B CBSA3WN C peanusaumen
npae, 3aKpenyieHHbIX COCTaBNAOWUMN MHBECTULMOHHbIN HOHA LEeHHbIMK 6yMaramu
NN NPeayCMOTPEHHbIX COCTaBASIOWMMA MHBECTULMOHHBIA (OHA MPOM3BOAHBLIMMU
(p1MHAHCOBBLIMM MHCTPYMEHTaMU (Janee - MHBECTULMOHHbIE NpaBa).

HN®W, cBsA3aHHble C BbI6OPOM (POpMbI BbiNAaTbl AMBUAEHAOB C AATbl 3a4MCNEHUS
HNU®W Ha cyeT, npeaHa3HayeHHbIN ans yyeta HAOW:

- NIPM3HAIOTCA, U yUnTbIBaKOTCS B hopMe npaB TpebosaHus, noaTeepxaaemMbix HUOU,
K 3MUTEHTY MO BbINJaTe AMBMAEHAOB B COCTaBe AebUTOPCKOM 3af0/HKEHHOCTHU, B
cnydae, ecnm Tako HAOU He MOXET 0TUy»XAaTbCs OTAENbHO;

- MNPU3HAIOTCSA B KayecTBe CaMOCTOSATEsIbHbIX AKTMBOB, BKJ/IHOYAEMbIX B COCTaB
mmywectsa MNN® B cBA3K C peanusaumnein MIHBECTULUMOHHbIX NpaB, ecnun Takon HAOU
MOXeT OTUYXXAATbCS OTAENbHO, KaK (PMHAHCOBbLIN aKTUB.

HNOWN, cBsA3aHHble C peanuM3aunen MUHBECTUUMOHHbIX TMpaB Ha y4yacTtue B
pa3MeleHnn, pacrnpeneneHnn, KoHBepTaumm LeHHbIXx 6ymar, B Hanbonee paHHIo0
n3 aaT:

e 3KC-AMBWAEHAHas AaTa unwu nata/ BpeMs pacrnpeaenenmns HADU;

e paaTa 3auncneHns HU®W Ha cuyeT, npegHasHayeHHbI ansa ydeta HADU,

- MPM3HALOTCS, U yUNTbIBAKOTCS B hopMe npaB TpeboBaHusa, noaTeepxaaembix HADU,
K 3MUTEHTY B Ciiy4dae, ecnu Takon HNOU He MOXET oTUYyXXAaTbCs OTAESbHO;

- TMPU3HAKTCA KayecTBe CaMOCTOSATeSIbHbIX aKTUBOB, BKJ/IlOMAeMbIX B COCTaB
mmywecrea [MN®, ecnn Takon HUOU MoXeT oOT4yXKAaTbCA OTAENbHO, Kak
(UHAHCOBbIN aKTUB

HN®W, cBsi3aHHble C BbLIGOPOM OpMbI BbiMJaTbl AMBMAEHAOB (B Clyyae WX
NpU3HaHWg OTAeNbHbIM aKTMBOM), a TakXxe npaBa TpeboBaHusl, noaTBepXxAaeMble
HNOW, npekpawatoT NnpM3HaBaTbCs C O4HOM M3 AaT:

e  [aTbl 3a4NCNEHNSA LeHHbIX ByMar, AeHeXHbIX CPeaCTB UM MHbIX aKTUBOB,
rMpaBoO Ha MoJsiydyeHue KoTopbIxX npegocrasnsgetr HAOU, T.e. ucnosHeHUsa Bcex
npas, KoTopble npegocTtasnsdeT HUOU n peanmsaunto KOTopbiX Bbibpan
nno;

e paaTbl cnucaHna HNOW co cyeTta, npegHasHayeHHOro as4 ydyeta HAOU.
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Kpurepun wun cpokm
KBanngpunkaymn
Aeburopckon
3a40J/1KeHHOCTH Kak
onepaynoHHoOH

MpaBa TpeboBaHusa (pebutopckas 3af40/MKEHHOCTb), npepocrtaBasembie HAOU, B
OTCYTCTBME NpU3HAKoB obecueHeHns KBanuduumpyroTcs B KayecTse onepauMoHHOM
0ebUTOpCKOMN 3a40/1KEHHOCTU B TE€YEHME BCEro CpoKa, YCTAaHOBIEHHOrO SMUTEHTOM
ANa NONYYEHUS AONEBLIX aKTUBOB W/WNWN AEHEXHbIX CPEACTB, €C/IN TaKOW CPOK He
npeBbiWaeT 25 pabounx AHen. Ecnm ycTaHOBNEHHbIVM CpOK AN BbiNjaaTbl Aoxo4a
npesbiwaeT 25 pabounx aHen, To npasa TpeboBaHusa (4ebnTopckas 3a40/KEHHOCTb)
MOryT ObiTb KBanuduuMpoBaHbl B KayecTBe OMepaunmoHHON AebUTOpPCKON
3a40/1KEHHOCTM TOMBbKO MO MOTUBMPOBAHHOMY CYXXAEHWUIO YNpPaBAsOLWEN KOMAaHUN.

CnpaBepgsinBasi
CTOMMOCTb

1.CnpaBeanuBass CToMMocCcTb npaB TpeboBaHui (OeBUTOPCKON 3a[0/HKEHHOCTH),
noaTeepxxgaemon HU®U, cBaA3aHHbIM C BbiI6GOpoM opMbl BbinaaTbl AMBUAEHAOB,
KOTOpble He MpM3HAKTCA CaMOCTOATENbHbIM  (DMHAHCOBLIM ~ MHCTPYMEHTOM,
onpepensieTcsa B 3aBUCMMOCTM OT Toro, kakor Bbi6op caenan YK [.Y. MU® B yactu
¢dopMbI BbINNaTbl AMBUAEHAOB.

1.1.Echm npaBa u3 HUNOU gna MUO (c ydyeToM npousBeneHHOro Bbibopa)
npeanonaratT noslydyeHne AeHeXHbIX CpeacTB, TO cnpaBeniMBasi CTOMMOCTb TakKuX
npae B BuAe AebBUTOPCKON 3a40/MKEHHOCTWU, OMNpeaesnserca mcxoas M3 pasmepa
AMBUAEHAA, MPUXOASLWErocs Ha OAHY LEeHHyt 6yMmary, n KonumyectBa OCHOBHbIX
LLeHHbIX ByMar, yUTeHHbIX Ha cyeTe aeno MNN® Ha aKkC-ANBUAEHAHYO AaTy, C YYETOM
NJ1aHOBOro ABMXEHUS LEHHbIX 6ymar go aatbl MKcauum peecTpa Bnagaenbues
BKIKOUNTENBHO.

1.2.Ecnn npaBa M3 HU®DU (c ydyeToM npou3BeAeHHOro Bbibopa) npeanonaratoT
nony4vyeHne uUeHHbIXx 6ymar, ToO crnpaBeanvMBasl CTOMMOCTb TakKux MpaB B Buae
AebuTOPCKOM 3a40/KEHHOCTU, OMNpenesnsieTcs MCxXoaa M3 crpasensimBon CTOMMOCTM
LeHHbIX 6yMar, npaBa Ha KoTopble npepoctaBnsetr HU®OU, onpepensiemori B
COOTBETCTBUM C MOAENSAIMU OLIEHKWN, YCTAHOBNEHHbBIMWU ANA TakmX byMmar HacTosILWUMK
MCHA.

1.3.B cnyyae kBanudmkaumm npas TpeboBaHmnsa n3 HUOU B kauecTBe onepaunoHHOMN
nebnTopckor 3a40/KEHHOCTU, CnpaBeanneBasl CTOMMOCTb TakuX npaB TpebosaHus
OUEeHUBaeTCca CyMMe 3aJ0/HKEHHOCTU, onpeAeneHHON B Nopsaake, YKa3aHHOM Bbille,
B TeyeHue MNMpPUMEHMMOro cpoka Ansa keanudukauum 3a0/1KEHHOCTM B KadecTse
onepaumoHHON.

1.4.NTo wucTeyeHUnM cpoka KBanndukaumm npaB TpeboBaHun (AebuTopcKoOn
3a40/mKeHHocTM) no HUOU, cesizaHHbIM € BbIGOpoM opMbl BbiNAaTbl AMBUAEHAOB, B
KayecTBe oOnepaumoHHor AebuUTOpCKOM  3a[0/1KEHHOCTH uwnu B ciydae
BO3HMKHOBEHUS WHbIX CO6bITUI, npuBOoAsAWMX K obecueHeHUto, crnpaseanneas
CTOMMOCTb OnpenenseTca B COOTBETCTBUM C [IpunoxeHuem 6.

2. CnpaBeanuneas ctommoctb HN®OU, Nnpru3HaHHbIX B Ka4yecTBe CaMOCTOSATESNIbHbIX
dU1HAHCOBbLIX aKTMBOB ONpeAensieTca B cneayowem nopsigke.

2.1.Ecnn HNOU ponylieHbl K OpraHM30BaHHbIM TOpraM, To cnpaBeanmeas CTOMMOCTb
onpeaenseTcs rno aHanorMm M B COOTBETCTBUM C MOAENSAMM OLLEHKWU CrpaBeasiMBoOmn
CTOMMOCTM LEeHHbIX 6yMar, ycTtaHOBAEHHbIX HacTtosiwmmm NMCHA Ha nepBOM ypOBHe.
B cnyyae oTCyTCTBMSA MCXOAHbIX AAHHbIX MEepBOro ypoBHS, Cnpasensineasi CTOMMOCTb
onpepensieTca B nopsake, YycTaHoBrieHHOM ans HUOW, He ponyweHHbIM K
OpraHmM3oBaHHbIM TOpram.

2.2. Ecnm HAOU He gonylieHbl K OpraHM30oBaHHbIM TopramM (Man oTCYTCTBYET LIEHA
nepBoro ypoBHs), TO cripaBeanmBasl CTOMMOCTb onpeaenseTcs OAHMM U yKa3aHHbIX
cnoco6oB.:
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e B cnyvae, ecnu HA®OU npenocraBnsier NnpaBo y4yacTuUs B pasMeLleHum,
pacnpeneneHnm, KOHBepTaunm LeHHbIX 6yMar, To cnpaseanmsas CTOMMOCTb
HNOWN, npnaHaHHbIX B Ka4eCTBe CaMOCTOSATEeNbHbIX (PUHAHCOBbIX aKTUBOB,
onpepenseTcsa no gopmyne:

FV = max[FVy, — L; 0]

rpe:

FV., - cnpaBeanMeasl CTOMMOCTb BCeX BWAOB aKTUBOB, NOAMEXALUNX
BKKOUEHUIO B cocTaB umywectsa MU B cooteetctBun ¢ HUDU, onpeneneHHas
B COOTBETCTBMM C Hactosawmmm TCHA (ans ueHHbix 6ymar [onycrtuMmo
npUMeHeHne MOLEeNn OUeHKM CToMMOCTU 6yMmar, AnsS KOTOpbIX MMeeTCs

@HaNornyHbI akTnB*);

*Ecnn uH@opmMauurw 0 Ko3p@dUUMEHTE KOHBepTauunm HEBO3MOXHO W3BJI€YbL M3 COOOLYEHMUS O
KOpropaTuBHOM  A€HCTBUM  BbILLIECTOSLUEro AErno3uTapus, TO HeobxoAuMble CBEAEHUS O
K03¢hpuumeHTe KOHBEPTaUMN 4715 ONPEAESIEHNS CTOMMOCTY aKTUBA NpeoCTaB/soTCS Ynpasasiowei
KoMraHwmi B Crneyunann3npoBaHHbI Aerno3uTapui.

L - cyMMa ob6s3atenbctB (Hanpumep, LUEHa, N0 KOTOpPOW pas3MellaeTcs
AOMONHUTENbHbIN BbIMYCK, CTOMMOCTb NOAMWUCKW U T.A.) UKW CTOMMOCTb WMHOIO
BO3MeELLEeHMs, NPUHMMAeMOro B CYET OonuaTtbl LEHHbIX 6yMar HOBOro BbIMycCKa
(AONONHUTENBHOMO BbIMYCKa) AW UCNOSTHEHUS 0693aTenbCTB NPpU KOHBEpPTaUUmK
LeHHbIX bymar.

e B cnyuae, ecnrm HUODOU nopoxpaeTr TBEepaoe AOroBopHoe 0653aTeNbCTBO
(6e3ycnoBHoe 0643aTeNbCTBO) CBSAI3@aHHOE C pa3MelleHWeM, pacrnpeneneHveM
WIN KOHBepTauuen UueHHbIX bymar, TO BelnunHa crnpaBensiMBon CTOMMOCTM
onpepenseTcsa no gopmyne:

FV = FVpp — FVyexns

lpe:

FVyexuys — CNPpaBeAivBas CTOMMOCTb UCXOAHbIX LEHHbIX 6yMar, no KOTopbiM 6bin
BblgaH HU®U, C y4yeTOM MHOro AOMONHWUTENIbHOrO BO3MELLUEHUS Mpu YCI0BUM,
€C/In OHO NpeayCMOTPEHO TBEPAbIM AOroBOPHbLIM 06513aTeNnbLCTBOM (6€3yCNoBHbIM
0653aTeNnbLCTBOM).

B TOM cnyuyae, ecnu nosiyyeHa oTpuuaTenbHas BEMYMHA ChpaBeasiNBoOMn
ctoumoctn  (FV), TO cTtommoctb HWUOWU, cBsZaHHbIX C peanusaumen
MHBECTUUMOHHbLIX TMpaB Ha Yy4yacTue B pasMeweHun, pacnpeneseHnm,
KOHBEpTaUuM LEHHbIX Oymar, npuU3HAeTCss paBHOM HyMO, a BendYnHa
oTpuLaTeNIbHON OLLEHKM OTPa)KaeTCsl B COCTaBe KPeAUTOPCKOM 3a40/IKEHHOCTH,
Kak 06s3aTenbscTBo u3 HADU.

e CnpaBeganmBass crtommoctb HU®W, cBA3aHHbIX C  BbINNATOW  40oXoA4a,
onpenensieTcs UCxoas M3 cripaBeasiMBOM CTOMMOCTWU LIEHHbIX bymar, npaBa Ha
KoTopble npepoctasnsger HADOU, onpenensieMon B COOTBETCTBUM C MOAENAMU
OLEHKMW, YCTaHOBNEHHbIMU A4 Taknx 6yMar HacTtosawmmn MNMCYA.

B ToM cnyyae ecnm ycnoBusi KOpPrNopaTUMBHOIO COObITUS HE MO3BOMISIOT MPUMEHUTb
M3N0XeHHble MeToAbl OueHKM 60 MO COCTOSHMIO Ha AaTy OLUEHKW OTCYTCTBYHOT
AOCTYMHblIE MUCXOAHble AaHHble, HeobxoauMmble AN onpeaeneHus crnpasBeannBomn
ctommoctmn HAOW, To wmcnonb3yeTca CTOMMOCTb, ornpefesieHHasd OUEeHLMKOM Mo
COCTOSIHMIO Ha aaTty He paHee 6 (LLecTb) mecsaues oo gatel onpegenerHuns CHA.
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Mcnonb3oBaHne cnpaBeanmMBoii CTOMMOCTU, ONpefaeneHHOM Ha OCHOBaHMM OT4eTa
OUEHLLMKa, OrpaHNUYMBaeTCsl YC/I0BUSIMU, NMPUMEHSIEMbIMU B C/llydae BO3HUKHOBEHUS
cobbITniA, BeayLWwMX K obecLeHeHNo akTuBa B COOTBETCTBUK C [1puaoxeHuem 6.

3. CnpaseanmBas CTOMMOCTb npaB TpebosBaHna u3 HUOU, cBA3aHHbLIX C
peanusaumen MHBECTULIMOHHbBIX NpPaB Ha y4acTue B pa3MelleHuu, pacnpeaeneHuu,
KOHBepTauuu LeHHbIXx byMar, onpeaensercs B COOTBETCTBUM C MOPSAKOM OLEHKMU
YCTAHOBMIEHHbIM B  TMYyHKTe 2.2. HacTodwero npunoxeHua anga HUOWN,
npeaycMaTpuBaloLWmnX aHanormMyHble npaea, C y4eToM 0CO6eHHOCTEN YCTaHOBAEHHbIX
HUXe.

CnpasennmBas CTOMMOCTb NpaB TpeboBaHusa M3 HUOU, cBA3aHHbIX C peanusaumen
WHBECTULUMOHHbIX MNpaB Ha yyacTue B pa3MelleHnu, pacrnpeneneHnn, KoHBepTaumu
LeHHbIX 6yMmar, onpegeneHHas no QopMynaM, YCTaHOBJ/IEHHbIM B MNyHKTe 2.2
HaCTOSLLEro NPUIOXKEHUS, OTpaXKaeTca B KadecTBe AeBUTOPCKOM 3a40/HKEHHOCTHU
Kak npasBo TpeboBaHus wu3z HUOWU. B cnydyae ecnm nonydyeHHas BenMYMHA
cnpaBeanMBoOM  CTOMMOCTM npaB TpeboBaHus u3 HUOU (FV) asnsetcs
oTpuuaTenbHON, TO CNpaBeannBas CTOMMOCTb OTPaXaeTcs B COCTaBe KpeaAUTOPCKOM
3a/l10/)XKEHHOCTU, Kak obs3atenbcTso u3 HUOU.

4.He3aBMCUMO OT MONOXEHNI (METOAOB OLEHKM), YCTAHOBMEHHbLIX B MYHKTax 2.2 -
3 HacToALWero NpuUIOXKeEHUsI B TOM Cllyyae, eCiiM Ha AaTy NpU3HaHWs akTMBa W Ha
nocneaytowme aaTtbl OLEHKM OTCYTCTBYET AOCTYMNHas MHgopMaums, ocTaTouHas 4ns
onpefeneHnst cnpaBeasiMBO CTOMMOCTM MNPU3HAHHbIX aKTWMBOB, TO A0 AaTbl
BO3HMKHOBEHMSI  COOTBETCTBYlOWENH MHDOPMaunM  crnpaBegnmMBasl  CTOMMOCTb
NMPU3HAHHbIX aKTUBOB NMPU3HAETCS PaBHOW HYJ0 UCXOASt U3 TOro, YTO CNpaBeanBas
CTOMMOCTb (LieHa) OCHOBHOW LEHHOM ByMarm yxe BK/OYaeT B cebs gonyleHus
YYaCTHMKOB pblHKA O CTOMMOCTW TnpefocTaBnsieMblx npaB 3 HUDU, koTopble
NCNOSb3YOTCSA YYaCTHUKAMM pbiHKA NPU YCTaHOBMEHMN LieHbl HA OCHOBHOM akTue. C
Hanbonee paHHel faTbl, C KOTOPON MHbOPMaUMsl, AOCTaToOUYHAa ANsl onpeAeneHus
cCnpaBeasIMBOM  CTOMMOCTM  MPM3HaHHbIX  aKTMBOB, CTana Habntogaemoi
cnpaBeasinBasl CTOMMOCTb oOrfpefensieTcs B 06lWeM Mopsiake YCTaHOBJIEHHOM B
HaCTOosILLEM MPUTTOXKEHUN.

3a40/KEHHOCTb cYnTaeTcs AedONTHOM:

e €CNN AEeHeXHble CpeAcTBa He NOCTYMWM Ha CYeT, OTKPbITbIA yMnpaBstowen
komnanuu A.Y. NMUO - c paTtbl, cneaywouwen 3a [aTOW, YCTaHOBJIEHHOM AN
OKOHYaHMS KOpPrNopaTUBHOIO AENCTBUS IMUTEHTA;

e B cnydae odwuumanbHoro onybnnkoBaHmst coobueHmss o 6aHKpoOTCTBE B
OTHOWEHUN 3MUTeHTa (Nnua, o06s13aHHOro no LueHHon 6ymare) - C pathl
odurumManbHOro onybnKoBaHUs Takoro coobLLeHns.

Cnncok obwmx cobbITnin, NPUBOASALLMNX K 06ecLeHeHMI0, YKa3aH B [puaoxeHnu 6.

B ToM cnyyae, ecnm peanusaums MHBECTULMOHHbLIX MpaB HEBO3MOXHA B CBA3WU C
aencreuamm (6e34eiCTBUEM) MHOCTPAHHBLIX Aen03MTapHO-KIMPUHIOBbLIX KOMMaHWM
(B T.4. Euroclear n Clearstream) n XpaHeHuWe WMHOCTPaHHbIX LeHHbIX 6ymar, no
KoTopbiM BblgaH HU®W, ocywecTtensetrca Ha C4Y€Te HOMMHANbHOro JAepXXaHud
cneumanmsnpoBaHHOro genosutapus, oTkpbitoro B8 HKO AO HP[, v no KOTOpbIM
BbINJlaTa He MoXeT 6biTb npousseseHa B pybssx B COOTBETCTBMM C AENCTBYHOLINM
3aKoHoaaTenbCcTtBOM PO (ycnoBue O Bbinjate MpUMMEHSeTCa B TOM, Ciy4dae ecnu
HNOWN npepycmaTpmBaloT BbiNAaTy AEHEXHbIX CPeACTB Man npaso Bbibopa dhopMbl
BbINJaTbl AMBUAEHAOB), TO C AaTbl NpM3HaHMA cnpaseanusas crommocte HUOW (npas
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TpebosaHuit n3 HUOU) MoxeT O6biTb Npu3HaHaA PaBHOW HYAH Ha OCHOBaHUMK
MOTUBMPOBAHHOIO CyXAeHUsa YnpaBnsoLlein KoMnaHuu.
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