MHeecmuyuoHHbIe nau rnaeso2o UH8eCmMuUUUOHHO20 ¢hoHOa o2paHuU4YeHbl 8
obopome u npedHasHa4yeHbl MOJSILKO Ol  Kealugpuuupo8aHHbIX
UHBECMOPOS. UHpopmauus adpecosaHa Keanuguuupo8aHHbIM
uHeecmopam.

Ob6pawaem sHUMaHUe, 4mo CMOUMOCMb UHBECMUUUOHHbIX Naee Moxem
ygenu4yueamsCsi U YMEHbWambCs, pe3yribmambl UHEECMUPO8aHUs 8
npowysiom He onpedensawm 0oxo0bl 68 bydywem, zsocydapcmeo He
2apaHmupyem O0X00HOCMb UHEeCMuUUuUl 8 raesble UHBECMUUUOHHbIE
QOOHObI.

[lpexde  yem  npuobpecmu  UHBECMUUUOHHBLIU  nad,  crnedyem
8HUMameslbHO  O3HaKoMumbCsi € fpasunamu  008epumMesiIbHO20
yrpasJsieHusi naesbiM UH8eCMUUUOHHbIM GhOHOOM.

UHmepeasibHbIlU KOMOUHUPOBaHHbIU rnaeeol UHBECMUUUOHHbIU ¢pOHO «AKmugHoe
ynpasneHue-akyuu». lNpasuna dogepumernbHO20 yripasneHusi VIHmepearbHbIM
KOMOUHUPOBAHHbLIM 11ae8biM UHBECMUUUOHHbIM (DOHOOM  «AKMuUBHOe
yrpasneHue-akyuu» coasacoseaHbl creyuanuauposaHHbim 0ernosdumapuem OO0
«PBPY C/[]» 31.01.2025 u sHeceHbl baHkom Poccuu 8 peecmp naesbix
UHB8eCMUUUOHHbIX ¢hoHO08 06.02.2025 3a Ne 6849-C/].
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NMPABUJIA
ONMPEAENIEHNA CTOMMOCTUN YHNCTBIX AKTUBOB

MHTEepBanbHOro KOM6MHUPOBAHHOIO NAaeBOro MHBECTULIMOHHOIO poHAa
«AKTUBHOE ynpaBJieHUe - akumum»

(I'IOJ'IHOG Ha3BaHWE NaeBoro MHBECTULMOHHOIO CbOH,CI,a)

noa ynpasneHvem Ob6uecrBa ¢ OrpaHU4YeHHOW OTBETCTBEHHOCTbIO
«yYnpasnswiwasa komnauuma «0OJIMA-OUMHAHC»

(nonHoe Ha3BaHWe ynpaBnstoLer KOMNaHun)




TEPMWHbI U ONPEAENIEHNA, NCIMOJ1Ib3YEMbIE B NPABUJIAX
OMPEAENEHNA CTOMMOCTUN YHNCTbIX AKTUBOB

MA® - naeBOW WHBECTUUMOHHbLIN GOHA, YKa3aHHbIM B HACTOAWMX npasBuiax
onpeaeneHns CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHvsa - OpraHusauusd, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccuinckon denepaunm n MMerowas NMUEH3U0 Ha OCYLLECTB/IEHUE
AesaTenbHOCTH no ynpasBieHunio WHBECTULMNOHHbIMU doHaamu, naeBbIMU
WHBECTULUMOHHbIMKM  (OHAAMW U  HErocyaapCTBEHHbIMWU  MEHCUOHHbIMKM  (OoHAAMM.
Ynpasnswowas KOMMaHWa OEeNCTBYET Ha OCHOBAHWM nNpaBun  LOBEPUTENIbHOMO
ynpasrneHus MNO.

MHBECTULMOHHBIM MNaW - WMeHHas UueHHas O6yMara, yaocToBepsiowas Aot
Bflagenobua nas B npase CO6CTBEHHOCTM Ha MMyLWECTBO, cocTtasnsiouwee MNP, npaso
TpeboBaTb OT ynNpaBAslOWEN KOMMAHWUW HaAMexalwero AOBEPUTENbHOro YrpasJ/ieHUs
MA®, npaBo Ha nony4vYeHUe AEHEeXHOW KOMMEeHcauuum npu npekpalleHun [orosopa
AosepuTenbHoro ynpasneHus NU® co scemu BnagenbuaMm MHBECTULMOHHBIX NaeB 3TOro
MNO® (npekpatweHun NMNO).

MpaBuna poBepuTENIbHONO YyrMNpaBJIEHUA MaeBbilM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TMUA®) - ycnoBus [Jorosopa [AoBepuTesibHOro ynpasneHus [N,
YKa3aHHOro B HaACTOSALWMX MpaBuiax onpeaeneHns CTOMMOCTU YUCTbIX akTueoB MNO.
CromMmocTb 4ucTbix aktusoB (CYA) - BenuuuHa, onpepenseMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuiickon depepaunm, Kak pasHuua Mexay CTOMMOCTbI aKTUBOB
MAN® (pnanee — aKkTMBbI) U BEIMYMHOMN 0693aTENbCTB, MNOAJMEXALNX UCNOTHEHNIO 3@ CYET

yKa3saHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenmnsa CHA MUO.

Mpasuna onpepeneHnsa CYHA - HaCTOSAWMN NOKaNbHbIN aKT YNpaBAsOWEN KOMNAaHUN
MN®, ycTtaHaBnuBalOWKUN NOpPSA0K M Cpokn onpegeneHms CHA, B TOM yucne nopsiaok
pacyeta  cpegHerogoson CHA TNN®, onpeaeneHus pacyeTHON  CTOMMOCTMU
WHBECTULUMOHHbLIX naesB [IN®, nopagok onpegeneHuss CTOMMOCTM  UMMYLLECTBA,
nepefaHHOro B onnaty MHBECTUUMOHHbLIX naes. CnpasepsivBasi CTOMMOCTb MMYLLECTBA,
nepefaHHOro B OrMJiaTy MHBECTULMOHHBLIX MaeB, ornpenenserca C yy4yeToM anroputMoB

OUEHKU, NPEAYCMOTPEHHbLIX B HACTOALWLNX I'Ipanlax onpeaneneHna CYA.

CpegHeropnoBas CHA TNAW® (mnm CICYHA) - cpegHerogoBass CTOMMOCTb YWUCTbIX
aktmoB [MN®, koTopas onpeaenserca Ha Nwbon AeHb B nopsake, YyCTaHOBIEHHOM

HacToswumu NMpasunamun onpeaeneHnsa CHA.



MC®O - MexayHapoAHble cTaHZapTbl @QUHaHCOBOM oOT4YeTHOCTU. OnpepenexHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka crnpaseanusoi ctommoctn"' (aanee - MCOO 13) c cobntoaeHnem TpebosaHwi
YkaszaHusa LeHTpanbHoro baHka Poccuinckon ®epepaumm ot 25 asrycta 2015 roga N°
3758-Y.

CnpaBegsiMBasi CTOMMOCTb - 3TO L€Ha, KoTopas 6biia 6bl nmonyyeHa npu npogaxe
aKTMBa WAW ynfadeHa npu nepepadye obs3aTenbCTBa B xoAe O6bIYMHOW cAenku Ha
OCHOBHOM (MNM Haubonee BbIFOAHOM) PblHKE Ha AaTy OLEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusix (TO eCcTb LEeHa BbiXoAa), HE3aBUCMMO OT TOro, SIBASIETCS JIM Takas LeHa
HenocpeaCcTBEHHO Hab/ioaaeMoOn WM paccuUMTbIBAeTCS C  WUCMOSIb30BaHMEM ApYyroro

MEeToda OLLEHKMN.

Ha6bniopaemaas wu pocrynHas 6upikeBas mowaaka - Toprosas nJjowanka
POCCUINCKOM M (MNN) MHOCTPAHHOW BupxK, 3akpenneHHas B MNMpasunax onpegeneHns CHA
K KOTOpPOM Yy YnpaBnsilowen KOMMNAHMM eCTb AOCTYyN, KaK HanpsMyk, Tak M 4epes
(pMHAHCOBbIX NOCPEeAHNKOB, U Ha KOTOPOM ynpaBnsowas KOMNaHUa MMeeT BO3MOXHOCTb
pacrnopshXaTbCA aKTUBOM (akTMBaMmn). YKasaHHble GupKeBble MAOWAAKM NpuBeAeHbl B

NpUNOXeHUn 4.

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOPOM onepaunn C aKkTUBOM uUNM 0653aTtenibCTBOM
NpoOBOASATCSA C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6bemMe, No3BonsAWweM nonyyaTb

nHdopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA NOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = PpblHOK (M3 4ucna aKTUMBHbIX) C Haubonbwum  ans

COOTBETCTBYIOLIEr0 akTMBa Un obsizatenbcTBa 06bEMOM TOProB M YPOBHEM aKTUBHOCTM.

! BeeneH B AeicTBue Ha Tepputopumn Poccuiickon ®eaepaummn npukasoMm MuHduHa Poccun ot 28 aexkabps 2015 roaa N
217H "O BBeAeHUM MexayHapoAHbIX CTaHAAPTOB (PMHAHCOBOWM OTYETHOCTU M PasbsacHeHMn MexxayHapoAHbIX CTaHAApTOB
(UHAHCOBOM OTYETHOCTM B AENCTBME Ha Tepputopumn Poccuiickon ®depepaunn M 0 MPU3HAHMKU YTPaTUBLUMMU CUNY
HEeKOTOpbIX MNpWKa3oB (OTAENbHbIX TMOMIOXKEHUA npukasoB) MuHucTepcTBa dwuHaHcoB Poccuiickon ®epepauymm”
(3apeructpupoBaH MuHtoctoM Poccumn 2 despans 2016 roga, pernctpaumoHHbii N 40940), ¢ U3MEHEHUSIMU, BHECEHHbLIMM
npukaszoMm MwuHdpwuHa Poccum ot 11 umons 2016 roga N 111H "O BBeaeHuM B AEWCTBME M NpeKpalleHMn [eNCTBUS
OOKYMEHTOB MexayHapoaHblX CTaHAapToB (PUMHAHCOBOM OTYETHOCTM Ha Tepputopum Poccuiickonn  depepauymmn
(3apeructpupoBaH MuHioctoM Poccum 1 aBrycta 2016 roga, peructpaumoHHbii N 43044) (pnanee - npukas MuHduHa
Poccun N 111H), ¢ nonpaBkamu, BBEAEHHbIMW B AENCTBME Ha Tepputopumn Poccuiickon ®depepaumm npmkasom MuHbuHa
Poccun ot 27 uioHsa 2016 roga N 98H "O BBeAeHWN AOKYMEHTOB MexayHapoAHbIX CTaHAApTOB (MHAHCOBOW OTYETHOCTU B
fdelicteue Ha Tepputopum Poccuiickort ®epepaumMm M O MNPU3HAHUW  YyTPaTMBLUMMM CUJY HEKOTOPbIX MNPUKa30B
MuHuctepctBa duHaHcoB Poccuiickont ®epepaummn” (3apeructpupoBaH MwuHiooctom Poccum 15 uona 2016 roga,
perncrtpaumoHHbin N 42869), npnkasom MuHduHa Poccumn N 111H.



KpeauTHbIW PUCK - pPUCK BO3HMKHOBEHMS noTepb (ybbITKOB) BCeACTBME
HEMUCMNOSIHEHMUSI KOHTpareHToM 06a3aTenbCTB N0 A0roBOpYy, BKJKYas HeonnaTty
KOHTPAreHTOM OCHOBHOIO AoJiIra W/Wian NMPOLEHTOB, MPUYUTAIOLWMNXCSA B YCTAHOBNIEHHbIN
[OrOBOPOM CpOK, @ TaKkXe B pe3y/ibTaTeé W3MEHEHUS OLEHKU KpPeaAMTOCnOCO6HOCTU

(KpeanTHOro pucka) KoHTpareHTta (3MUTeHTa).

KpeanTHbIA pEUTUHI — MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O CNOCO6HOCTH
PENTUHIYEMOro Nnua UCNONHATb NPUHATbIE Ha cebs puHaHcoBble obs3aTenbcTBa (0 ero
KpeanTocnocobHoCTn, (PWUHAHCOBOM  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
BblpaX€eHHbIM C  WUCMNOJSIb30BAaHWEM pPEeNTUHIOBOW  KaTeropum nNo  onpeaeneHHomn

PENTUHIOBON LUKane.

YpoBeHb LeHbl Npu onpeaesieHnn cnpasenjiuBov CTOMMOCTMU - YPOBHM LEH npwu

onpeaeneHnn cnpaBeasiMBon CTOMMOCTU onpeaenstoTcs B cooTBeTcteun ¢ MCOO 13.

McxopgHble paHHble YpoBHA 1 - UeHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbIE)
AKTUBHbIX PbIHKOB B OTHOLIEHWW WMAEHTUYHbIX AaKTUBOB WAK 065a3aTenibCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYNn Ha AaTy OUEHKN.

UcxopgHble faHHble YPOBHA 2 - WUCXOAHbIE [aHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble SBNASOTCA HabnwogaemMbiMM, NPSIMO UM KOCBEHHO, B

OTHOLWLEHWNW onpeaeneHHoOro aktmea min obsazaTenbcTBa.

UcxopHble faHHble YpoOBHA 3 - HEHabnoAaeMble UCXOAHble [IaHHbIE B OTHOLLEHWUMU

onpeaeneHHoro aktmea Uin obs3aTenbcTBa.

OnepauymoHHas pebutTopckasi 3aA0J/HKEHHOCTb - AebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKawWLWaAsa B XO04e HOPMaJibHOrO OnepaumoOHHOro uukKia, KoTopas
6yaetr noraweHa B TeyeHWe CPOKOB, YCTAHOBMAEHHbIX B HacToswmx [lpaBunax
onpeaeneHns CHA. lonyCTUMble CPOKW NMPOCPOYKM, YCTAHOBNEHHbIE A/19 ONEepPaUNOHHOM
AebUTOPCKOM 3a40/HKEHHOCTU, HE AO0/IKHblI MPUBOAUTL K MPU3HaHWUIO 6e3HagexXHOM K
NOSIYYEHMIO 3a40/DKEHHOCTM, a Takxke K obecueHeHUo 3a40/KEHHOCTU. Takas
3a40/KEHHOCTb b6yaeT peanuM3oBaHa ynpaBnsloWen KOMMNaHWMEW B MNOSHOM obbeme B
CPOKMW, yKNnaabiBawoWMecs B HOPMANbHYK PbIHOYHYK (MM BHYTPEHHIOW) MNpPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BMAOM AebBUTOPCKOM 3a40/HKEHHOCTU. YCTaHOB/IEHHbIE
CPOKM MPOCPOYKM N UCMONHEHUSA 0653aTeNbCTB HE AO0/KHbI MpeBbIaTb peKOMeHAYyeMbIX
CpoKOB B HacTtoswmx [lMpasunax onpegeneHna CYA, ecnn KWMHoOe He MOATBEPXKAEHO

BHYTPEHHEW CTAaTUCTUKOWN YrNpaBAaoWweNn KOMNaHUN.



9kcnepTtHoe (MOTMBMPOBaAHHOE) Cy)XAeHue - 3TO AOKYMeHTaslbHO O0gOpMAEeHHOEe
npodeccmoHanbHoe CyXAaeHue Ynpasnstowen KomnaHuum, copepxawee oH60CHOBaHHbIe
pacyeTbl M BbiBOAbl 06 OULEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe chnpasBeasiMBOM CTOMMOCTWU, O BbISABAEHHbIX OCHOBaHUAX
NpU3HaHusA/NpeKkpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTeNibCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HWUKHOBEHWUSA KpPeaUTHbIX PUCKOB W Mpo4Ymx o6CToATEeNbCTBAX, KOTOpble BAWUAKOT Ha
OLUEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lNpuMeHeHMe Takoro
CYXAEHMA  OONYCTMMO B  C/ydasaX, YCTaAHOBJ/IEHHbIX HacTtosawuMmu  [lMpaBunamu
onpegeneHnsa CHA, a Tak Xe B MHbIX UCK/TIIUYNTESNbHbIX C/ly4Yasax, Korga Tekyuwme MeTonbl
onpegeneHns  crnpaBeanMeoM  CTOMMOCTM  aktuBa  (obsa3aTtenbctBa) C  y4yeToM
HeCTaHAAPTHbLIX BHELWHUX OOCTOATENbCTB MPUBOAAT K WUCKaXEHUK crnpaBensinBon
CTOMMOCTM, a TMpPUMEHEHME MOTMBUPOBAHHOIO CyXAeHUs obecneymBaeT HaaeXHoe
onpegenieHne crnpaseasiMBon CTOMMOCTM B cooTBeTcTBMM ¢ MCOO 13 mn TpeboBaHUsMU

3aKkoHoaaTenbcTBa Poccuimckon denepaumu.
OBLUME NMNOJTIOXXEHUA

Hactoswme [Mpasuna onpegeneHna CHA VHTepBanbHOro KOMOMHMPOBAHHOIMO MNaeBoro
WHBECTULUMOHHOro ¢oHAa «AKTMBHOe ynpaBneHue - akuun» (ganee - MU®) noa
ynpasneHuneMm ObwectBa C OrpaHUYeHHON OTBETCTBEHHOCTbIO «YMNpaBnsiowas KoOMNnaHus
«OJIMA-ONHAHC» (panee - Ynpasnswowasa KoMnaHusa) pa3paboTaHbl B COOTBETCTBUM C
depepanbHbIM 3aKOHOM "O6 MHBECTUUMOHHbLIX poHaax" N2 156-®3 ot 29 Hos6psa 2001
roga (nanee - ®enepanbHblt 3akoH "O6 MHBECTUUMOHHBIX oHAax"), B COOTBETCTBUM C
YkaszaHueMm LeHTpanbHoro baHka Poccunickon ®epepaummn ot 25 asrycta 2015 ropa
Ne 3758-Y (pnanee - YkasaHue N° 3758-Y), M MNPUHATBIMM B COOTBETCTBUM C HUMMU

HOPMATUBHbIMU aKTaMW.

HacTtoswme MpaBuna onpeaeneHns CHA NpuMeHSOTCA C AaTbl Hadana GopMMpoBaHUS

doHaa.

N3MeHeHMss n pononHeHuMss B Hactosiwme [MpaBuna onpeaeneHus CYA MoryT 6biTb
BHECEHbl B C/lyyasix, YCT@HOBJIEHHbIX HOPMATMBHbIMKM MpaBOBbIMW akTamu. B cnyuyae
HeobXx0AUMOCTU BHECEHUSI U3MEHEeHWI M aononHeHwuit B MNpaBuna onpeaeneHus CHYA k
HUM npunaraeTcss MOSICHEHME TMPUYUH BHECEHUS TaKMX WM3MEHEHWIA U AOMOSIHEHWI U

YKa3blBA€TCA AaTa Ha4asla NpUMEHEHUSA M3MEHEHUN W [AONOSIHEHMW B HacTosiwme
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MpaBuna onpeaeneHnsa CHA.

Mpasuna onpegenerHns CHA TN® packpbiBaloTcs Ynpasnswwen komnanuven MUNO
Ha CBOeM canTe B WHQPOPMALNOHHO-TENIEKOMMYHUKAUMOHHON ceTn "WHTepHeT" He

nosgHee AHSA Havana cpoka gopMmuposanHms NMNO.

N3mMeHeHns w pononHeHus, BHocuMmble B [lpaBuna onpegenenna CYA TANO,
packpbiBatloTCca Ynpasnawuwen komnaHumen MNNO Ha cBoeM cante B MHPOPMALMOHHO-
TENEeKOMMYHMKAUMOHHON ceThn "WHTepHeT" He no3gHee naTuM paboumx AgHen Ao Aathl
Hayana npuMmeHeHuns T[pasun onpegeneHns CHA, C BHECEHHbIMW W3MEHEHUSIMU U

AONONTHEHUAMMN.

Ha cante YnpaBnstoLlen KOMMNaHum nNo B WH(OPMaLMOHHO-
TEIEKOMMYHUKAUMOHHONM ceTn  "WHTepHeT" AO0/KHbl  6biTb  AOCTYnHbl  [lpaBuna
onpegeneHna CHA MNMNO®, gencTeyoWME B TeYeHMe Tpex NocnegHnxX KaneHaapHbIX NeT, U
BCE W3MEHEeHWd W [A0MnoJsIHeHUs, BHeceHHble B [lpaBunia onpegenedns CHA 3a Tpwu

nocneaHnX KaneHaapHbix roaa.
NOPAAOK ONPEAENEHMNA CHA N CPELI,HEFOLIOBOVI CYA TN

CYA TMN® onpepensaeTcs NO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCynTbiBaeTCH
CHA, Cc y4yeTOM [aHHbIX, PacCKpbITbIX Ha YKa3aHHYK JdaTy B AOCTYMNHbIX Angd
ynpasnsooLlen KoMnaHMm NCTOYHNKAX, BHE 3aBMCUMOCTN OT YacoBOro nosica.

CYA onpepenseTca He no3aHee paboyero AHA, cneaylowero 3a AHEeM, No COCTOSIHMIO Ha
KOTOpPbIN ocyllecTBnseTcsa onpeaeneHune CHA.

CYA onpepgensetca B COOTBETCTBMM C HacToswmMmu [MpaBunamMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 0653aTeNbCTB Ha MOMeHT onpeaeneHusa CHA,
CYA MNMNO® onpepensetca (pata onpeaeneHna CHA):

e Ha AaTy 3aBeplieHuns (OKoH4YaHua) dopMmupoBaHusa MUO;

e B C/ly4yae NpUOCTaHOBMIEHUS BblAayu, MoraweHnss MHBECTUUMOHHbLIX NaeB — Ha
AaTy BO306HOBNEHUSA UX BblAAauyn, NOralleHns;

e B cny4dae npekpaweHus MANO® - Ha paty BO3HMKHOBEHUS OCHOBaHUS ero
npekpalleHus;

e nocne 3aBepuweHusa (OKoH4YaHuA) dopmupoBaHma CHA TMNO onpeaensietca B

nopsiake:



- @XEeMeCs4YHO Ha nocnegHuin paboumin AeHb KaneHAapHOro mecsua
A0 KaneHgapHoro Mecsina, npejwecreytowero Mmecsiuy, B Kotopom MNMNO® ncknrouveH
n3 peectpa MNo;

- Ha nocneaHmi paboumn pOeHb CpokKa npuveMa 3asiBOK Ha

I'IpVIO6p€T€HVIe, norawleHne MHBECTULMOHHbBLIX Naes.

CpegHerogosass CHA TMN® (CIrCHA) Ha nwbon peHb onpepensieTca B crnenylowem

nopsiake:

- KakK oTHoweHue cymmbl CHA Ha kaxablh paboumin aeHb KaneHAapHOro roga
(ecnn Ha paboumin aeHb KaneHaapHoro roga CYA He onpegensinacb - Ha MOCAEAHMUN
AEeHb ee onpeaeneHns, nNpeawecTByOWM TakoMy AHK) C Hadana roga (c Aartel
3aBepweHnsa (okoH4yaHus) dopmupoBaHma MU po patel pacdeta CICHA Kk uyucny

pabounx AHen 3a 3TOT nepuoa.

B uensax onpepgenenma CICHA nog paton, 3a KoTopyk onpegensercas CHA TNO,
NOHMMaeTcs Kaxkpasa agata onpeneneHms CHA MU, ykazaHHasa B Hactoswmx lNpasuiax
onpegeneHna CHA.

CHA 1MU®, B TOM uucne cpepHerogosas CHYA TINO®, a Takxke pacyeTHas CTOMMOCTb
MHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpUMEHEeHMEM MpaBul MaTeMaTUYECKOro OKpyrneHms B BantTe onpegeneHuns CHA B
cootBeTcTBUM C [pasunamu Y MNO, pencrteyrowmmn Ha agaty onpegeneHma CHA. B
cnyyae ecnu B lNpasunax AY NMNO® He ykasaHa BanTa, B KOTopon onpegenstotca CHA, B
ToM yucne CIrCHA, nnm pacdeTHass CTOMMOCTb MHBECTUUMOHHOro nas NN®, To ykasaHHble

CTOMMOCTM OMpeAensoTcs B pybnsx.

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06sa3aTenbcTBa) npuHMMatoTca K pacdety CHA B cnyyae wmx Mnpu3HaHUS B
cootBetctBMM Cc MCOO, BBeAeHHbIMM B [AeUCTBME Ha Tepputopun PoOCCUMNCKOM
denepaunu.

Kputepun npusHaHusa (nNpekpaweHus npusHaHusg) akTmBoB (06sa3aTenbCTB) B CoCTaBe
akTmBoB (o6sa3atenbcts) [MN® npeactaBneHbl B COOTBETCTBYHOWMX [pUNoXeHUsx

HacTosawwux MNMpasun onpenenenmns CHA.



METOAbl ONPEAENIEHNA CTOMMOCTUN AKTUBOB U OBA3ATEJIbCTB

AKTMBbI U obg3aTenbctBa [MM® oueHMBAKOTCA NO CNpaBeasiMBOM CTOMMOCTU B
cootBeTcTBMM ¢ MCDO 13.

CTOMMOCTb aKTMBOB, B TOM u4ucrie onpegesieHHass Ha OCHOBAHWM OT4YeTa OLUeHLMKa,
COCTaB/IEHHOro B COOTBETCTBUM C TpeboBaHusMn depepanbHOro 3akoHa oT 29 wuwons
1998 roma N? 135-®3 «06 oueHo4YHOM JeAaTenbHOCTUM B Poccuinckon Odepepaummn»,
onpepensietca 6e3 ydyeTa HaNOroB, KOTOpble YMjavyMmBalTCad B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon ®degepaumm WM MHOCTPAHHOro rocygapcrea npu
npuobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXEeT onpeaensaTbCs Ha OCHOBaHMM OT4yeTa OueHLMKa, eCnn Takou
OTYeT COCTaB/IeH OLEHLMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbl CaMOperysnpyembix
OpraHM3aumm OLEHLIMKOB He MPUMEHSANINCb B TedyeHune ABYX JieT B KOJM4vecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble depepasnbHbIM
3akoHoM "O6 oueHo4yHOW pJesaTenbHOCTM B Poccuinckon @epgepaumnn”, a Takxke
BHYTPEHHUMN [OOKYMEHTaMU CaMoperyampyeMblX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCYyLLeCTB/IEHUS OLEeHOYHOW AesATeNbHOCTU KOTOPOro COCTaB/SIeT He MeHee Tpex NeT, a
TaK Xe MMeWwMM KBanndMKaAUMOHHbLIA aTTecTaT Mo COOTBETCTBYHOLWEMY HanpaBAeHUIo
OLEHOYHON AEeATENbHOCTH.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBa Ha OCHOBAHWMM OTYETa OUEHLMKA AaTa OLUEHKHU
CTOMMOCTU A0J1XKHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpepensetrca CHA (CTOMMOCTb akTUBOB). Npn 3TOM CTOMMOCTb aKTUBa onpeaenseTca Ha
OCHOBaHMWM A[OCTYMNHOro Ha MOMeHT onpegeneHns CYA (CTOMMOCTM aKTMBOB) OT4YeTa
OUEeHLMKa C AAaTON oueHKN Hanbonee 6aM3KOM K gate onpeneneHus CTOMMOCTM aKTuBa,
cocTaB/fieHHoro c cobnogeHnemM TpeboBaHWM HOPMATUBHbLIX MPABOBbLIX aKTOB.

MeToankn onpeaeneHnsa cnpaBensinBon CTOMMOCTU KOHKPETHbIX akTUBOB U 06a3aTenbCTB
npeacTaBneHbl B COOTBETCTBYIOLWMX MNPUNOXKEHMAX HacToswmx [MpaBun onpeaeneHus
CHA.
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NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B APYI'YIO BAJIIOTY

CtouMocTb aKkTMBOB W 06£3aTenbCTB, BblpaXeHHass B  WMHOCTPAaHHOM  BankoTe,
npuHnMaetcs B pacdet CHA B BantoTe onpeaeneHmns CHA B cooTBeTcTBUM C [paBunamm
Ay MO, pencreyrowmMn Ha aaty onpepenenms CHA, no kKypcy LeHTpanbHoro baHka
Poccurickon depepaunmn Ha faTy onpeaeneHms nx cnpaseasimBon CTOMMOCTH.

B cnyyae ecnn UeHTpanbHbiM BaHkoM Poccuinckon ®depepaumm He YCTAaHOBNEH KypcC
WHOCTPAHHOW BanTbl, B KOTOPOM BbIpaKeHa CTOMMOCTb aKTMBOB (06sA3aTenbcTB), K
BantoTe onpegenenHns CHA B cootBetctBum c lpasunamu Y MNO, aencTeyOlWIMMM Ha
naty onpeaenenHms CYA, TO MUCMOSb3yeTCA COOTHOLIEHWE MexXAy KYpCOM WMHOCTPaHHOM
BanTbl U BantTon onpegeneHns CYA B cooteBetctBuM C [lpasunammn AY TNO,
AenCTBYOWNMMM Ha aaTy onpenenennsa CHA, onpeaenseMoe Ha OCHOBE Kypca 3TUX BanoT
NO OTHOLWEHUIO K POCCUUCKOMY pybnto, YycTaHoB/ieHHOro LleHTpanbHbiM BaHKoM
Poccunckon  @®epepaumn. [TlonyyeHHOe 3HadeHWe OKpyrasieTca no  npaswuiam

MaTEMAaTUYECKOIo OKpyrneHnda Ao NATHaAUaTU 3HAKOB Mnocne 3anaTon.

norPAAOK PACYETA BEJIN4YUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N NCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbinNaaTy BO3HArpa)aeHus ynpasnsiolWen KoOMnaHnum, cneymann3npoBaHHOMY
Aeno3nTapuio, OUEHLWMUKY U Nuuy, OCYLLeCTBASLWEMY BedeHWe peecTpa BJliajesibLueBs
WHBECTUUMOHHbIX naeB [MN® (pnanee - pe3epB Ha BbiMJATy BO3HaArpaxaeHus),
onpegensercs ncxons n3 pasmMepa BO3HarpaxgaeHus, npeaycMOTPEHHOro
COOTBETCTBYWOLWMM nuuam Mpasunammn Y NMNO, n BKNOYaeTCs B cocTaB 06a3aTenbCcTB
MN® npu kaxagom onpeneneHnmn CHA.

Pe3sepB Ha BbIMIaTy BO3HaArpaxaeHusd, pasMep KOTOpPOro 3aBUCUT OT pe3y/bTaToB
WHBECTUPOBaHUSA, He GOpMUPYETCS N He BKIKOUAeTCs B cocTaB obazatenbcts MANO.
Bo3HarpaxaeHue ynpasnsitowen KOMMnaHuu, pasMep KOTOpPOro 3aBUCUT OT pe3ynbTaToB

MHBECTUPOBaAHUNA, HAYUNCNAETCA B nocneaHuin pa60‘-ll/|l>‘1 AE€Hb Ka>aoro nepunoaa npuemMa



3a8BOK Ha Bblayy M noraweHne MHBECTULMOHHbIX NaeB, YCTaHOBJIEHHbIX [paBunamn Y
MN®, Ha OCHOBaHUW aKTa, COCTaBJIEHHOrO YMpaBAsAlOWeEN KOMMNAHWEN, MPU3HAETCA B
CoCTaBe Mpo4YMX pacxonoB U YYUTbIBAETCS B COCTaBe KpeaAUTOPCKOW 3a40/HKEHHOCTU A0
MOMEHTa ero BbInjaThbl.

NHble pe3epBbl He (OPMUPYIOTCA U HE BKKOYAOTCA B cocTaB obsa3aTtenbcTts MNO.
MopsaoK NpU3HaHUA, TrMpeKpaweHUs Mpu3HaHUa W ornpeaeneHns  CrpaBeasiBomn
CTOMMOCTM BO3HarpaxaeHuUim n pacxonoB, CBSA3aHHbIX C AOBEPUTESIbHbIM YyrpaBieHUeM,

yKasaH B [puioxeHun 8.

norPAAOK YPEIvYJINPOBAHWUSA PA3HOIJIACUN MEXAY
YNPABJIAIOLLEN KOMMNAHUEW n CNEUNATINBNPOBAHHbIM
AENO3UTAPUEM NP ONPEAENEHUN CHA

B cnydyae o6bHapyxeHusa pacxoxaeHun npu ceepke Cnpaskm o CHA TIMO
CneunanmsnmpoBaHHbIn geno3mTapun 1 Ynpasnswowas KomnaHua [MNO  BbISCHAOT
NPUYNHY PaCXOXAEHUA U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpeaesibHOro cpoka
npenocTaBNeHnUs OTUYETHOCTU, dakT obHapyXeHns pacxoxaeHun dukcnmpyeTca B
MpoTokone pacxoxaeHnin pesynbtatoB cBepkn CHA (aanee — MNMpoOTOKON pacXoXAeHui).
Mpu 3TomM CrneumanusnpoBaHHbIM Aeno3uTapui 3asepseT CnpaBky o CHA TNO B
COrnacoBaHHOM 4YacTu C nNpuaoXXeHmneM MNMpoTokona pacxoxaeHnin n He nosgHee 3 (Tpex)
pabounx gHen C gaTtbl noanucaHus [poTokona pacxoXAeHUn yBeaoMNseT o dakTe
pacxoxaeHuna baHk Poccuu.

dakT nocneaymlwero yCTpaHEeHUs PpacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpaskn o CHA MN® CneumannsnpoBaHHbIM Aeno3ntapmemM 6e3 orosopok.
MEPEPACYHET CYA

B cnyyasx BbisBneHuss owmnbkm B pacyete CHYA UM pacyeTHOW CTOMMOCTM OAHOrO
WHBECTULMOHHOIO nas, MnpuMBOASALLEA K OTKJOHEHMIO WCNOSIb30BAaHHOM B pacyeTe
CTOMMOCTU akTmBa (ob6si3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHoM CHA, n/vmnu
oTknoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseTt 0,1% u 6onee koppekTHon CHA, a
TaK Xe B Cny4yasx BbissBAeHUs dakTa HeCBOEBPEeMEeHHOro npu3HaHus/npekpawieHns

NMPpU3HaHUA aKTuBa (069|3aTEJ'IbCTBa) BHE 3aBNCMMOCTU OT CTOMMOCTU TaKOro akKTueBa
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(o6sazaTtenbctBa) CneunanusvpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
nponssoaat nepecder CYHA u© pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NUcnpaeneHna B yudeT MNMNO ans ocywectBneHnsa nepecdeta CHA BHocATCca agatamu, B
KOTOpbIX 6blIN AOMNYyLLEHbl OTKIOHEHUS CnpaBeasinBoOM CTOMMOCTM M CTOMMOCTU YUCTbIX
aktneos [1NO. Ynpasnsiowas KOMMNaHuMa OCYyLWecCcTBNAsSeT Bo3MeleHue yulepba
B/lageNnbuaM WHBECTUUMOHHbLIX Maes B cooTBeTcTBun C [lpasunamu AY TND n
HOPMaTUBHbIMW MNpaBOBbIMM akTamu Poccuiickon ®epepaumm B Cpok He 6onee 7
KaneH4apHbIX AHEeW C AaTbl 3aBeplleHns nepecyeTa Bcex 3HavyeHun CHA, B KOTOpbIX
6blNN  BbISIB/IEHbI OTKAOHEHWUSI, WU OTpPaXeHUs CYMMbl 3a40/DKEHHOCTM Ynpasnsiowen
KoMnaHum B ydete MNMNO.

Ecnn BbiiBNEHHOE OTK/IOHEeHWE WCMNOo/b30BaHHOM B pacyeTe CTOMMOCTM aKTMBa
(obsa3aTenbcTBa) coctaBnseT MeHee yeM 0,1% koppekTHOM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeta cocTtaBnsder MeHee 0,1% koppektHon CHA, Ynpasnstouwas
KoMnaHusa u CneumanusnpoBaHHbLIA Aeno3uTapuii  ONpenensitoT, He nMpuBeno Jn
BbISIBJIEHHOE OTK/IOHEHME K MNOCMeAYHWMM OTK/IOHEHMSAM B 4acTW, MUCMNOJIb30BAHHOMN B
pacyeTte cToMMOCTM akTuBa (obsa3atenbctsa), m CHA, coctaBnawowmm MeHee 0,1%
kKoppekTHon CYA, wn B cnydae oOTCcyTCTBMA npeBblweHMn 6onee 0,1% BHoOCAT
HeobxoamMmble wucnpasneHns B ydyeT [NO® B Tekywen p[ate (pate BbIsIB/IEHUS
OTKJNIOHEHUS). YnpaBnsawowas KoMnaHma n CneunannsnpoBaHHbIM geno3mTtapuin ob6a3aHbl

NPUHSATb Mepbl ANS NPeaoTBpaLLEHNS NOBTOPEHUS BbISIBIEHHOW CUTyaLUN.
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NMPUJTOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXALUNX OLEHKE
OUEHWMKOM

Ha ocHoBaHuM oTueTa oueHwmka B MN®D oueHMBAIOTCS CNeayoLne aKTUBDI:

OnuncaHune

LleHHble 6yMarn, no KOTOpbIM B COOTBETCTBMM C HacTtosiwumMmu [MpaBunamum
onpegeneHns CHA oTCYTCTBYHOT UHble CNOCOobbl OLEHKU

MpocTble Bekcens, ecnu NMNO® - BekcenegepxaTesb (TONILKO MPU OTCYTCTBUU MHbIX
cnocob0B oUeHKN)

[debutopckasi 3af0/KEHHOCTb, B C/lyd4ae Hanuuus Mpu3HakoB o6ecueHeHus U
HEBO3MOXXHOCTM NPUMEHEHMS MHbIX METOA0B onpeaeNieHnsl CnpaBeasMBoOi CTOMMOCTH
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NMPUJTOXEHWME 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXAEHUNA U ETO UCNOJIb3OBAHWUE B TEHEHUE
OTHETHOIo roaAa

Pe3zeps Ha BbiNAaTy BO3HarpaxaeHus ¢GOopMUpyeTcs OTAeNbHO B 4acTM pe3epBa Ha
BbINNATy BO3HArpaxaeHus ynpasnslollen KOMNaHMM M B 4acCTM pe3epBa Ha BbIinNjaaTy
COBOKYMHOrO BO3HarpaxzaeHusi cneunanmMsmMpoBaHHOMY [Aeno3uUTapuio, OLEHLIUKY U
muy, OCYLLeCTBNSALWEMY BeAeHuWe peecTpa BnajesbleB MHBECTUUMOHHbLIX naes MNO
(nanee — pe3eps Ha BbINAATY NPOYMUX BO3HArpaxaeHumn).

Pezeps Ha BbiNJaTy BO3HArpaxAaeHWn HaducnaseTcs U OTpaxaeTcs B CcoCTaBe
obsazatenbcTts NMNO® B TeyeHMe OTYETHOrO roga: € AaThbl Ha4yana KajneH4apHOro roga no:

e [aTbl OKOHYaHUS KaneHaapHoro roaa;

e [naTbl BO3HWUKHOBEHMS OCHOBaHWA Ansa npekpaweHus MANO (He Bkauas paty
BO3HMKHOBEHMSA OCHOBaHWS Ans npekpaweHus MN®) B 4yacTu pe3epBa Ha
BbINNaTy BO3HArpaxaeHus yrnpasnstowen KoMnaHum;

e Hambonee nos3gHen M3 ABYX AaT MpuU MpekpaweHun - AaTbl OKOHYAHWUS nNpueMa
TpeboBaHun kpeautopoB [MU® wnm apaTbl OKOHYaHUS peanm3aumm BCero
mmyuwectea [MNO.

Pe3zeps Ha BbINAaTy BO3HarpaxaeHWm Hauucnaetcsa cornacHo [MMpasunam AY MNMNO
HapacTalwmMMm WUTOrOM W oOTpaxaeTca B cocTtaBe obsazatenbcts [MN® Ha party
onpegeneHna CHA B TeueHMe OTYETHOrOo roaa:

- KaXkabln nocnegHnin pabo4ymin AeHb KaneHaapHoro Mecsaua,

- Ha AaTy BO3HMKHOBEHWUS OCHOBaHUA Ans npekpaweHus NMNO (BKAKUUTENBHO),

- Ha Kaxayto pgaty onpegenennsa CHA MNO.

Pe3epB Ha BbiNnaTy BO3HArpaxaeHus yrnpasnstowen KOMNaHWM U pe3epB Ha BbinnaTy
NpoOYMX BO3HaArpa>xaeHuin, B cny4vyae, eCin pasMep Takmx BO3HarpaxaeHui onpeaensercs
ncxonsa ma CrCHA, paccumTbiBalOTCS OTAENBLHO MO KaXAoW 4YacTu pe3epsBa B Cleayowem

nopsaake:

(CUAP +3.CHA) YT

* n=1 _
%= D T, 2.5

rae.



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

(Tekyluero) HauyncneHuns pesepesa;
S,- CyMMa KaXaoro npou3BEAEHHOr0 B TEKYLeM OTYETHOM [rOAy Hauuc/eHus

pesepBa;

S,- cyMMa ouepeaHOoro (TeKyLLero) HauMcrieHMs pe3epsa B TEKYLLEM OTYETHOM roay;

D - KO/IMYECTBO pabounx AHEN B TEKYLLEM KaNeHAApHOM roay;

T,- KonuyecTBo pabouvx [AHel nepuoaa, OnpeaeneHHOro C Hayana TekKyluero

OTYETHOrO roAa Ao (BrkIoYas) AaTbl HAYMCIIEHUS pe3epBa S, ;

t - nopsgkoBbl HOMep paboyero AHs, NpMHaAnexallero nepruoay, 3a KoTopbIi

onpeaeneHo 7, NpMHUMMalOWMA 3HadeHnsa ot 1 o d. t=d - nopsiaKoBbIM HOMEpP

pabouero AHs HaUMCIeHUs pesepsa S, ;

CY4, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHeL, Kaxxaoro pabodvero aHs t,
3a uckaodeHem aHa d. Ecim Ha pabouunii geHb t CHA He onpegeneHa, oOHa
npuHmMMaeTcss paBHon CHA 3a npegwecTtByrowmn AH0 t paboumin aeHb OTYETHOro
roga.

C4YAree- pacyeTHas (mpoMmexyTtouHasi) BennumHa CHA Ha pgaty d, B KOTOpOM

HaUYUCNSIETCS pe3epB S, onpeaeneHHasl C TOYHOCTbIO 10 2-X 3HAKOB MOC/Ie 3arnsiTol

no opmyne:
N N
Z(xyan ) Z(xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuevl ; — Km, +ZSk)—(ZC’L4t* ' ' )
C%éﬂaw — k=1 t=1 D .
N N Y
Z ('xyKnTn ) Z ('xnpnTn )
n=1 + n=1
1+ ( T T ))
D
Axnueul ; - pacyeTHasd BeNMYMHA aKTUBOB, BKAoYasas  aebutopckyto

320/ 1XKEHHOCTb Ha paty d. [ebuTopckyko 3ad0/KeHHOCTb Ha paty d
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HeobxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HarpaxaeHwh W pesepBa Ha
BbiNNaTy BO3HarpaxaeHuma 3a paty d. B cnyyae onnatel B gaty d
ynpasnswwen komnaHmen ns NNO BosHarpaxaeHui, HauyMCNeHHbIX B Aaty d,
HeobxoaMMO nNpwu onpefeneHnn pacyeTHOW BeNWYMHbI aKTUMBOB Ha JaTy d

YBEMYNTb CYMMY aKTUBOB Ha CYMMY YyMJa4deHHbIX BO3HarpaxxaeHui B aaty d.

Kmd - Be/IMYMHA KpeaAUTOPCKOM 3a[0J/1KEHHOCTU 6es3 Y4€Ta HaA4YUCNEHHbIX

BO3HarpaxaeHu Ha paty d, BK/AKYas OCTaToK pe3epBa Ha BbINJaTy
BO3HarpaxzaeHus Ha aaty d-1, roe d-1 —npegwecrsyowmnii pabounii AeHb gate
d.

i-1
S, - oblwas cyMMa pe3epBoB Ha BbIMNaTy BO3HArPaXKAeHUsl, HAYNCIEHHbIX C
k=1

Havana roga Ao Aathl d.
X - NPOLUEHTHasi CTaBKa, COOTBETCTBYHOLLAS:

Xyx, = Pa3Mep BO3HarpaxaeHws ynpasnsiowen KomnaHum otHocutenbHo CICHA,
yCTaHOB/EHHbIW npasunamm Y MNMUO (B nonsx), AEUCTBYIOWMN B TedeHne nepuoaa

T ;

ann - COBOKYMHbIN pa3Mep BO3HArpa)aeHui cneuvanmsampoBaHHOMY AEMO3UTapuIo,

OUEHLIMKY U JiMdy,  OCYLUeCTBNSAKOWEMY Be[eHWe peecTpa  BrajesbLues
WHBECTULUMOHHbIX naeB MN®, oTHocuTenbHo CIMCHA, yCTaHOBMEHHbIM npasunamu Y

MNMN® (B fonsx), AeNCTBYIOWMIA B TedeHune nepuoda 7 ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - Ka)xaas NpoLeHTHas CTaBKka, AeMCTBOBaBLLAs B TedeHue nepuogda T ;

T.- KonuyectBo pabouvx AHel nepvoga, B KOTOPOM AEWCTBOBania CTaBka X,

n

N
npuHaanexaiuee nepuogy T,,rae T, = ZTn .

n=1
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N

> ,T,) Z<xn,m : >, T,) > (5,.T,)

n=1 n=1 n=.
3Hauens Zn=tlnTw) Tw). ( T ) ( - + T )
T; ' i . 1_|_ i i |
D ’ D
He OKpYrnsoTCcs.
Si YA u
OKpyrneHue npu pacuyete n d  MPOW3BOAUTCSA Ha KaXaoMm AeNcTBuM Ao 2-X

3HAKOB MOC/1e 3anAToNn.

PasMep ChOpPMMPOBAHHOIO pe3epBa Ha BbIMNIATY BO3HArpPaXXAeHUs YMEeHbLUAeTCss Ha
CYMMbl HAYMC/IEHHONO B TEYEeHME OTYETHOrO roJa BO3HArpaXxaeHUs ynpasnsitowen
KOMMNaHuu, cneunanmnsnpoBaHHOMY [enosutapuio, OLEHLLUNKY 7 nmuy,

OCYLLeCTBNSAKLWEMY BeeHne peecTpa Bjajenbles MHBECTUUMOHHbLIX naes MNMANO.

MpeBbllWeHne pe3epBa MNpU HaYUCNEHUUM BO3HArpaxAeHus YynpasisloWEeNn KOMMaHuu,
BO3HArpaxaeHusa crneunanm3anpoBaHHOMY Aeno3uvTapuio, oueHwuky T[MAO® u  nuugy,
OCyLlecTBnaWweMy BefeHue peecTpa BagenbueB WHBECTUUMOHHbIX naes [1NO, B
TeyeHue KajeHJapHoro roga He JonyckaeTcd. HauucneHme  BO3HarpaxzaeHus
ynpasnsloLWen KOMMaHUN Ha NOCAeAHI0 OTYETHYIO AATy KasieHAapHOro roaa B pasMmepe,
cooTBeTcTBYlOWeM [Mpasunam AY MNMNO, npn HeaQoCTaTOYHOCTM pe3epBa AOMycKaeTcsa 3a

cyeT npoymx pacxogos MNNO®.

He Mcnonb30BaHHbLIN B TeYeHWEe OTYETHOro roJa pe3epB Ha BbiNAAaTy BO3HArpaxaeHus
NOAJSIEXUT BOCCTAHOBJ/IEHMIO MO OKOHYAHWUIKD OTYETHOro roga, HO He Mo3gHee NepBoro
paboyero AHA roga, cregyrouwero 3a OTYETHbIM, M MNpPU3HAeTCs B COCTaBe MpouYunX
A0X0A40B. YKa3aHHOe BOCCTAHOBJIEHME oOTpaxaeTcsa npu nepsoM onpeaeneHmn CYA B

roay cnegyrouumm 3a OT4ETHbLIM roaoM.
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NMPUJITOXEHWE 3. MOAEJZIN N METOAAbl OLUEHKN CTOUMOCTUM LEHHbIX BYMAT

OBLLUUME NMNOJTOXXEHUNSA

[Onsa oueHKn cnpaBeaIMBOM CTOMMOCTU LEeHHbIX 6yMar MCnonb3yTCca NCXOAHble AaHHble YpoBHS 1, 2 1 3. NMpu 3TOM
HamboNbLWMN NpMOPUTET OTAAETCSA LLEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AaHHble
YpoOBHSA 1) N HAUMEHbLWNIM NPUOPUTET - HEHabNgaeMbiM MCXOAHbIM AaHHbLIM (MCXOAHblEe AAaHHble YPOBHS 3).

Bbi6bOp yMecTHbIX MeToA0B U MOoAesien onpeaeneHus cnpaBeasiMBoOn CTOMMOCTU LieHHbIX 6yMar 1 MCTOYHMKOB MCXOAHbIX
AAHHbIX, HeobxoAuMbIX ANs onpeneseHuMs CnpaseasBoA CTOMMOCTWM, 3aBUCUT OT AEUCTBYIOLWMX OrpaHuUYeHur Ha
pacrnopsixeHne ueHHbIMM byMaramMm Ha COOTBETCTBYHLWMX pblHKaX. CTOMMOCTb LEeHHbIX 6yMar ogHOro Bnaa vam OA4HOro
M TOro e BblMNyCKa HAAJEXWT onpeaensTb C MCMNONb30BaHMEM OTAM4Yarowmxcsa (pasHbiX) METOAOB onpeneneHus
CTOMMOCTM M MUCTOYHWKOB JAaHHbIX, KOTOpble Haubonee yMecCcTHbl B AaHHbIX 06CTOATENbCTBAax, C yYEeTOM KpuUTepues,
OTpaXkarLwmx CNOCOBHOCTb pacnopsXaTbCs LeHHbIMKM 6ymaramu. K TakuM KpuUTepusiM MOryT OTHOCUTbCS, B TOM 4ducne
MEeCTO XpaHeHMs LeHHOM 6yMarun; AencTBylowme orpaHnymnTesNbHble Mepbl, BBEAEHHbIE B OTHOLLIEHMW BNadenbla LUeHHbIX
6ymar (MHOro sMua, OCyLWeCcTBAAKWEro npasa Mo uUeHHbIM 6yMaram) nubo mHoro nuua (opraHuvsaummn), B KOTOPOM
(KOoTOpoOI) yunTbiBAOTCS NpaBa Bnagenbla LeHHbiX 6ymar, coctaBnsoowmx nMmywectso NMU®; 4ocTynHOCTb 6upx n (nnn)

TOProBbIX Maowanok Ans 6pokepos, ¢ KOTopbIMK 3akntoyeHbl YK 1.Y. NMN® cooTBeTCTBYOWME A0rOBOPLI (CornalieHums).

AKTMBHbIM PbIHKOM /151 LEeHHbIX 6yMar, AOMYyLWEeHHbIX K TOpraM Ha pPOCCUIACKOM MM MHOCTPaAHHOW Bupye npusHaeTcs
AOCTyNHass W Habnwopaemas 6upxeBas niowagka B Clyyae OAHOBPEMEHHOro CoOb6M0AEHUST HUXKENnepeyncneHHbIX

yCNnoBUN:

e LleHHas 6ymara pgonyuweHa K TopraMm Ha pOCCMHUCKOM WAW WHOCTpaHHOM 6upxe, npuBefeHHOM B
MpunoXxeHnn 4, U Ha 3TUX BUpxax ynpasnsloLWas KOMNAHUSA MMeeT BO3MOXHOCTb pacnopsiXaTbCa LEeHHOM

6ymaromn, B TOM 4yucrne c yyactuem 6pokepa;
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e Hannumsa ueHbl (KOTUPOBKW) Ha AaTy onpeAeneHus crnpaBeannBOM CTOMMOCTM MNPU HanAW4yMM HEHYNeBOro
obbeMa Topros Ha aaTy onpeaenenus CHA (B cnydae, ecim Ha BCeX AOCTYMHbIX U HabnaaemMbix 6upxxeBbiX
nnowaakax 6bln HeToproBbiM AeHb Ha AaTy onpegeneHnsa CHA - aHanu3MpylTCa AaHHble nocneaHero
TOProBOro AHS Ha AaHHbIX NJoWaaKax, NpeawecTBYoLWero HETOProBomy);

e KONMYEeCTBO cAenok 3a nocneaHme 10 (JecsTb) TOProBbiX AHEN B peXmnMe OCHOBHbIX Topros — 10 ([decsaTtb) m
6onee;

e COBOKYMHbIN 06beM caenok 3a nocneaHme 10 Toprosbix aHen npesbicns 500 000 (MATbCOT Thicay) pybnen
(nnn cooTBeTCTBYOWMIM pybneBbln 3KBUBANEeHT No Kypcy baHka Poccun Ha aaTy onpeaeneHns akTUBHOIMO

pblHKa (pnaTty onpenenenmna CHA), ecnn obbeM caenok onpeaeneH B MHOCTPAHHOM BasnkoTe).

Kputepuin 0 KonmyectBe CAeNoK NPpUMEHSETCA B Cllyvae, eCcin Ha BCeX AOCTYMHbIX HabntogaeMblX pblHKaxX, Ha KOTOPbIX
Topryetcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaLMW eCTb AaHHble O KOJM4ecTBe caAenok. B oTcyTcTeum
KpUTepus O KOJMYecTBe cAenok XoTs 6bl Ha OAHOM AOCTYMHOM HabniaaeMoM pblHKE ANna onpeaeneHust akTMBHOMO
PblHKA MPUMEHSETCS TOSIbKO KPUTEPUIN COBOKYMHOro obbemMa caenok 3a nocneaHme 10 TOProBbiX AHEN, KOTOPbIM AOSIKEH
npesbiwate 3 000 000 pybnen (mnm cooTBeTCTBYOWMIKM pybneBbln 3KBMBaNeHT no Kypcy baHka Poccun Ha paty

onpeaeneHns akTUBHOIo pbiHKa (aaty onpeaenenmns CHA), ecnn obbem caenok onpeaeneH B MHOCTPAHHOM BankoTe).

B cnyyae, ecnun ueHHasa 6ymara TopryeTcs Ha poCCMMUCKOM BupXKe B OCHOBHOM peXume TOPros C pacyetamu B pybnsax u
B MHOCTPAHHOW BankTe U TakKue pexnMbl TOProB AOCTYMHbI ANS COBepLleHUs cAenoK 3a cyeT mmyuwectsa MUO, To
COBOKYMHbIN 06beM CAeNoK U KONMYeCTBO CAENOK onpeaensercs no obuiemy obbemMy TOpros C pacyetamun B pybnax n B

WHOCTPAHHOW BantoTe.

OnpeaeneHne akTUBHOIO pblHKA OCYLLECTBSIETCHA C YYETOM TOr0, YTO BO3MOXHOCTb MCMNOb30BaHMSA AaHHbIX NOCeaHero
TOProBOro AHS Ha TOProBbIX NaowanKkax He NpPUMEHSEeTCs B Cllyvyae, Koraa HETOproebin AeHb (MW OTCYTCTBME TOProB Ha
¢OHAOBOM pbIHKE) CBSA3aH C NPUOCTAHOBKOM TOPros rno peweHunto baHka Poccun, NpuoCTaHOBKOW TOProeB B Cliyyae
AOCTMXEHUS YCTaHOBNEHHbIX 6UpXeNn NOPOroBblX 3HAYEHUM MAU UHBIMKU COBbLITUAMM (COrlacCHO MOTUBUPOBAHHOMY
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CYXXAEHMIO ynpasnastowen KoMnaHmm), CNOCO6HbIMU CYLLEeCTBEHHO MOB/NUATb HAa U3MEHEeHMe crnpasensiMBoN CTOMMOCTU B

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

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

ob6s3aHa MPUOCTAaHOBUTb Bblaa4yy, norawleHne wm 06bMeH WMHBECTUUMOHHbIX NaeB NaeBOro MHBECTULMOHHOIO doHaa no

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

HEe3aBMCMMO OT (aKTUYeCcKoro nposBeaeHuUs npoueayp MO Bblgaye, MOrawleHuto u O6M€Hy MHBECTULMOHHBLIX Ma€B B

MOMEHT BO3HWKHOBEHUSA 0653aHHOCTM NO NMPUOCTaHOBJ1IEHUIO.

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

OCHOBHOM PbIHOK ANA LUEeHHbIX 6yMar B
uensx Hactoswmx NMpaBua onpeaeneHus
CYA

MopsAoK NpU3HaHUSA PbiIHKA OCHOBHbIM

Ansa 4eHHbIX 6yMar pocCCUMUCKMUX SMUTEHTOB
(3a ncknroueHmeM obsMraumii BHEWHUX
o6nuMraumMoHHbIX 3aiMoB PoccuMmckKkomn
denepaumm u LeHHbIX 6ymar
MeXAyHapoAHbIX KOMNaHUN)

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

B cnyuae, ecnn MockoBckas 6upxka He ABASeTCS aKTUBHbIM PbIHKOM — POCCUMCKas
bupxeBas naowajka U3 4UYUCIA aKTMBHbLIX PbIHKOB, MO KOTOpPOW onpejeneH
Hanbonbwmnm obwmin obbvLeM caenok No KoINMYecTBy LieHHbIX 6ymar 3a nocnegHue 30
(Tpnauatb) TOProBbiX AHEM, BK/O4Yas AaTy OLEHKM, MO COCTOSIHUIO Ha KOTOpPYHO
onpeaenseTrcsd OCHOBHOW PbIHOK.

Mpun otcytcTBUM MHbOpMaumm o6 obbeMe cAenokK MO KOMMYECTBY LEeHHbIX 6ymar
ncnonb3lyeTtca UHdopMmaumsa o6 obbeme caenok B AEHEXHOM BblpaxeHun. [pu
paBeHCTBe obbeMa cAenoK Ha passInyHbIX TOProBbIX MaoWagKax OCHOBHbIM PbIHKOM
cuMTaeTcsa Toproeas naowagka € HavboNblMM KOMMYECTBOM CAENOK 3a AaHHbIA
nepuvoga.

Ansa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM unucne ansa o6nuraumi
BHEWHUX 06/IMrauMOHHbIX 3aiiMOB
Poccuiickoin ®epepaumm, AONITOBbIX LLEHHbIX
6yMar MHOCTPaHHbIX rOCyAapcCTB,
eBpoo6Mraumuim MHOCTPaHHbIX 3MMUTEHTOB,
LeHHbIX 6yMar Me>xaAyHapoAHbIX
¢MHaAHCOBbIX OpraHM3aLUuii, LeHHbIX 6yMmar

NHocTpaHHas unu poccuiickas bupika M3 4ucia akTUBHbIX PbIHKOB, MO KOTOPOW
onpeneneH Haubonbwnin obwmin o6bEM COENOK MO KOJIMYECTBY LEHHbIX GyMmar 3a
nocnegHne 30 (Tpumauatb) TOProBbiX pAHEN, BKAYas AaTy OUEHKU, Mo
COCTOSIHMIO Ha KOTOPYI OnpenensieTcs OCHOBHOM PbIHOK.

Mpn otcyTcTBUM MHbOpMaumm o6 obbeMe caenok no KOMMYECTBY LEHHbIX 6ymar
ncnonblyercs nHpopmaumsa o6 obbeMe caenok B AE€HEXHOM BbipaXKeHuun. MNpn aToMm
BEMUYNHBLI obbeMa caenok B BasloTe KOTUPOBKW nepeBoasaTcs B pybnm no Kypcy
baHka Poccum Ha paty onpegeneHuss CHYA. lNpu paBeHcTBe obbeMa caenokK Ha
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MeXXAYHapPOAHbIX KOMNaHW, AONYLLEHHbIX K pPa3/IN4HbIX TOProBbixX nMjaowaakKkaXx OCHOBHbIM pPbIHKOM CUHUTAETCA TOoproBas
TOpram Ha OpraHM3oBaHHbIX TOProBbIX niaowaaka ¢ HanboNbWKNM KOTMYECTBOM CAENIOK 3@ AaHHbIN nepuoa.

naowagkax

Ansa ueHHbIX 6yMar MHOCTPaHHbIX

3MMUTEHTOB, 06/IMraumMii BHELWHUNX BHebunpixeBoW pbIHOK.

06nMraymMoHHbIX 3aiMoB Poccuiickoi
denepaummn, AONTOBbIX LEeHHbIX 6ymar
MHOCTPaHHbIX rocyaapcTs, eBpoo6auraumi
MHOCTPaHHbIX 3MUTEHTOB, LEeHHbIX 6ymar
MeXXAyHapoAHbIX (PUHAHCOBbIX
opraHusauui, He AoNyLleHHbIX K TOpraMm Ha
6VIp)K€BbIX nnowaakKkax, oOCTYnNHbIX

Ynpasnsiowen KOMNnaHum

noPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHble 6yMaru
POCCUINCKNX 3MUTEHTOB 3a
MUCKJIIOUEHUEM LIEHHbIX
6yMar MmexxayHapoaHbIX
KOMMNaHui

1. Metoa oOuULEeHKM cnpaBen/iMBOM CTOMMOCTM LeHHbIX 6yMar, Ansa KOTOpbIX
onpeaensieTca aKTUBHbIWN 6up)xeBON pblHOK (onpeaesieHue LueHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Onsa onpepeneHus cnpaBeasiMBoOM CTOMMOCTWU, WMCMOMb3YIOTCA LEHbl OCHOBHOMO pblHKa 3a nocneaHumn
TOProBbli AeHb (M3 4YMUCIa aKTUBHbIX POCCUUCKUMX 6upx), BblbpaHHble B crneaywlweM nopsake
(ybbiBaHMA npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUMNCKOM OUpXKW Ha A[aTy
onpeaneneHna CHA npu ycnosmun NOATBEPXKAEHNSA €e KOPPEKTHOCTHU;

LleHa cnpoca, onpeaeneHHas Ha AaTy onpegeneHus CYA, NpuU3HAeTca KOPPEKTHOW, ecnn OHa
HaXoAUTCA B WHTepBalie MexAy MWUHUMaNbHOMW WM MakKCMMasibHOM LieHaMu CAeNoK Ha 3Ty Xe AaTty
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3TON Xe 6MpxK, BKIKOYAS rpaHMLUbl MHTEpPBana;

b) cpeaHeB3BelWleHHas LeHa Ha MOMEHT OKOHYaHWUS TOPrOBOM CECCUWM POCCUMCKOM BupXW Ha paty
onpeaeneHnsa CYA npu ycnoBuu, 4YTO AaHHAs LEHa HaxoAuUTCs B npeaenax crnpega no cCrnpocy u
NpeaoXeHMIo Ha YKa3aHHY aaTy;

C) ueHa 3aKpbITUS HA MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUMMCKON BUpXKW Ha AaTy onpeaeneHus
CYHA npu ycnosumn noaTBEpXAEHUS ee KOPPEKTHOCTH;

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

Ecnn ueHHass 6ymara TOpryetcsas Ha pOCCUMMCKOM Bupxe B pexmMmax TOProB C pacyetamum B pybnsix wu
MHOCTpaHHOVI BasnkTE, N TaKasd 6Mp>|<a npn3HaHa akKTUBHbIM OCHOBHbIM PpPbIHKOM, TO AN4 Bbl60pa
CnpaBensiMBON LiEHbl MCMOJIb3YIOTCS NMPUOPUTETHO LIEHbI TOFO peXuMa TOProB, MO KOTOPOMY Ha AaTy
OUEHKM onpeaeneH Hambonbwunii 06bLEM NO KpUTEPUSIM BblbOpa OCHOBHOMO pPbiHKA, YCTAHOBJIEHHbLIM B
HacTosweM MNpunoXxeHnn Ans pocCUnCcKmMX GMpxKeBbIX Naowanok.

B cnyyae, ecnn HM ofHa M3 LEH MO BbiI6paHHOMY PEXWMY TOProB B OMpPEeAENEHHOW BantoTe HE MOXET
6bITb MCMOSb30BaHa Ha AaTy OUEHKM, TO WMCMOJIb3YHTCA LEHbl Ha Ty Xe AaTy Mo pexuMy TOproe B
ApYroi BanoTe C 06beMOM TOProB No KPUTEPUAM Bbl6Opa OCHOBHOMO pPbiHKA B MOPSAAKE YMEHbLIEHUS.

CnpaBeanuBass CTOMMOCTb [AOJIFOBOW LeHHoW 6ymarn onpepensieTcd C  YYE€TOM HaKOMJEeHHOro
KYMOHHOro Aoxoaa Ha gaty onpegenerHus CHA.

Ecnv Ha paty onpegenedHna CYA  OTCYTCTBYIOT LUeEHbl OCHOBHOMO pblHKA, ANa onpeaeneHus
cnpaBensiMBoi CTOMMOCTU LLEHHOM BGyMarn nNpuMEHSIIOTCS MoAesIn OLEHKM CTOMMOCTUM LEHHbIX 6ymar 2-
ro ypoBH4, 3a WUCK/IKYEHWEM Cllydad, Korga OTCYTCTBUE PbIHOYHBLIX LEH O6YCJ'IOBJ'IeHO HETOProBbIM
OHEM OCHOBHOIMO pblHKa. B 3TOM cnyyae Ha paTy onpegenenHuns CHA fonycTMMO MCMONb30BaTb LEHbI
nocrenHero TOproBoro AHs OCHOBHOWM 6Upxu.

2. Mopenun n MeToabl OUEHKM CrnpaBen/iMBoOM CTOMMOCTM LUeHHbiXx 6ymar, ansa
KOTOPbIX He onpepensiercad akTUBHbIA 6Mp)KeBOM PbIHOK, HO UMEKOTCA UHbIEe NMPSAMO
WM KOCBEHHO Hab6nwpaaemble AaHHble (onpeaesieHUMe LEeHbl C UCMNOoJZib30BaHUEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. Cnpaseanveasi CTOMMOCTb akumin pOCCMﬁCKMX OMUTEHTOB ornpegensaerTcad Ha OCHOBaHWUU
cneayruwmnx Moaenen U MeToAoB:

2.1.1. CnpaBeanneas CTOMMOCTb aKLUM POCCUMACKMX 3MUTEHTOB, o6palwarwmxcs
Ha pocCUMUCKUX U (MIN) MHOCTPaHHbIX (POHAOBBLIX 6MpXKax, onpeaenseTcs
B COOTBETCTBMM C MOAENb0  OLEHKM, OCHOBAHHOW Ha KOpPPEeKTUPOBKE
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ncropudeckon ueHol (Mogenb CAPM).

[aHHas KOppeKkTMpOBKA NMPUMEHSIETCS B Cllydae OTCYTCTBMS HabnogaeMon LeHbl B TeYeHne He
bonee pecatm paboumx pgHen (manee MCNOAb3YKHOTCS MOAENM OLEHKW, OCHOBaHHble Ha
MPUMEHEHNN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS).

B cnyyae npuHATUS OpraHM3aTopoOM TOProBAM peleHus 06 MCKIYEeHUM UeHHblX bymar u3
CNMCKa UeHHbIXx 6ymar, AonyweHHbIX K TopraMm, u (uWan) B Clyyae MNPUHATUS pELUeHUs o
npekpaweHnn TOPros, a TakKXe ecau TOopru npekpaweHbl B COOTBETCTBMM C MpaBuiamu
npoBeAeHUss JINCTUHIA OpraHu3aTopa TOproBanM 6e3 MpPUHATUS pelleHnMs O MpeKpalleHun
Topros, mogenbs CAPM B uensax onpeaeneHns crnpaBensiMBoii CTOMMOCTM OLEHMBAEMOro aKTMBa
He NpUMeHseTCcs C AaTbl NpeKpalleHns TOpros.

Ona uenein oueHkn cnpaBeasiBoO CTOMMOCTU UCMNONb3YETCS CPaBHEHWE AMHAMUKKM AOXOAHOCTU
3@ OnpeAesieHHbli MPOMEeXYTOK BPEMEHW aHanusmpyemoro GOUHAHCOBOINO WHCTPYMEHTa C
AVHAMMKOW PbIHOYHbIX MHAWMKATOPOB. B KauyecTBe pblHOYHOro nHaMkatopa (6eHumMapka) akuun
POCCUMNCKUX SMUTEHTOB NCNOb3yeTcs nHaekc Mockosckor bupxun (IMOEX).

dopMyna pacyeTta cnpaBeasIMBOM CTOMMOCTM Ha [aTy pacyeTa:
P; =Py x (1 +E(R)),
rae:
P, — cnpaseanueas CTOMMOCTb OAHOW LeHHOW 6ymarn Ha AaTy onpeaeneHus cnpaBeanvseoun
CTOMMOCTMH;
P, — NocneaHas onpeaeneHHas cnpaBeanmBas CTOMMOCTb LeHHON 6ymaru;
E(R) - oxugaemas 4OXOAHOCTb LeHHon byMmarn;

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

R; - Risk-free Rate - 6e3puckoBasi cTaBka [AOXOAHOCTW, MPUBEAEHHAs K KOMYECTBY
KaneHaapHbIX AHEN Mexay AaTaMu ee pacyeTa:
le = (R¢/365) x (T, — Ty),

roe:
R; - 6e3pu1cKoBast cTaBka AOXOAHOCTM Ha AaTy onpeaesieHus cnpaBeasinBoi CTOMMOCTH;
(T, — Ty) - KOMMYECTBO KaneHAapHbIX AHEN MeXAy YKa3aHHbIMK AaTaMu.
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T, — AaTa onpeaeneHus cnpaBeanvBoli CTOMMOCTH;
T, — Npeablaylias AaTa onpenesieHns cnpaBeasMBoin CTOMMOCTY.

ONnA akuuMi pOCCUMHACKUX 3MMUTEHTOB, TOPryeMbiX Ha MOCKOBCKOW Bupxe 6e3puckoBas
CTaBka [OXOAHOCTM - CTaBKa, onpeAefrieHHas B COOTBETCTBMM CO 3HAUYEHWEM KPUBOM
6eCcKynoHHOM AoxoAHocTM (cTaBka KB[) rocynapCTBEHHbIX LEHHbIX 6yMar Ha WHTepBane B
oauH roa. B pacueTe ncnonb3syloTcs:

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

b)anHamnueckne napametpbl G-KpUMBOWM MO COCTOSHUIO Ha KaXAbll TOProBblil  AEHb,
nybnnkyemble Ha odpuuymanbHOM carite MockoBckoi 6upxu.

CraBka KBb/[ paccumTtbiBaeTcsa 6e3 npoOMexXyTOYHbIX OKPYFIE€HWA C TOYHOCTbHO A0 2 3HAKOB
rnocne 3anatoi (B NpOUEHTHOM BbIpa>XeHun).

Mpu OTCYyTCTBUM 3HadyeHUs 6GEe3pMCKOBON CTaBKW Ha AaTy pacyera, 3HadyeHue 6e3puckoBoin
CTaBKW 3a 3TOT AEHb NPUHMUMAETCA paBHbIM NoCNeEAHEMY N3BECTHOMY.

Pmq

R

m

_1,

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

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

B - bera koaddPuUMEHT, pacCUMTaHHbIA NO WU3MEHEHUsSM LueH (3HA4YeHUI) PbIHOYHOIO
MHAMKATOpa W W3MEHEeHWsM LUeHbl UueHHon 6ymarn. [ns pacyeta koadduumeHta B
MCMOMb3YIOTCHA 3HA4YeHUs, onpeaesnieHHble 3a nocneaHme 45 ToproBbiX AHEN, NMpealecTBYoWmX
AaTe onpejesnieHns cnpaseasinBon CTOMMOCTH;

Beta koadduumeHT paccuuTbiBaeTCcs Ha AaTy, nNpeawecTtBylowylo gate onpeaeneHus
cnpaseanmeon ctoumocTu. lNpu aToM pata pacyeta beta koadduumeHTa [OMKHA ABAATbCS
TOProBbIM OHEM.

__ Covariance (R, Rpp)

Variance (Ry,)

Pa; Pm;
Ra = - 1! R = - 1
Pm;_,

m
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roe:

R, - AOXOAHOCTb aKTMBa;

Pa;, — LleHa 3aKpbITUS aKTMBa Ha AaTy i;

Pa,_; — Npeablayllas LeHa 3aKpbITUs aKTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaYeHME PbIHOYHOIrO MHAMKATOPa Ha AaTy i;

Pm,_, - Nnpeablayuiee 3Ha4YeHNe pbIHOYHOIO UHAMKATOPA;

i=1..N, Toproeble AHWN, NpeALIecTBYOLINE AATE ONpeaeneHns crnpaBeannBoii CTOMMOCTM.

Mpn wucnonb3oBaHun Mogenu CAPM B uenax pacdeta berta kKoadduumeHTa An9 akumun
POCCUNCKNUX 3MUTEHTOB MPUMEHSAIOTCHA 3HadeHnsa LleHbl 3akpbiTua Ha MockoBckon Bupxe npu
yCNOBUM TMOATBEPXAEHUS €€ KOPPEKTHOCTM B COOTBETCTBMWM C MNOPSAKOM onpefeneHus
cnpaBeasiMBoN CTOMMOCTU LieHHbIX 6yMar Ha 1 ypoBHe.

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

Ona pacyeTa [OOXOAHOCTM aKTMBA W PbIHOYHOrO UWHAMKATopa (6eHuMapka), MCNoNb3ykTCA
3HaYeHUs UeHbl 3aKpbiITUS W PbIHOYHOINO MHAMKATOpa 3a nocnegHve 45 ToproBbiX AHEN,
npeaLlecTBYOLME AaTe onpeaeneHmns cnpaBeasnBoil CTOUMOCTH.

LleHa 3aKpblTUa akKTuBa Ha AaTy onpeaeneHusa CﬂpaBe,Cl,ﬂMBOVI CTOMMOCTM B MOAENIN He
YUYUNTbIBAETCA.

Mpn OTCYTCTBMW LEHblI 3aKpbITUS, OTBEYalOWEN YCNOBUSM YCTAHOBJIEHHbIM [lpaBunamu
onpeneneHns CHA, B Kakon-nmbo Toprosbii AeHb B nepuone 45 TOproebiX AHEN, Ha ApaTty
pacyeTa kKoadbdumumneHTa beta, MHPOpPMALMSA O 3HAYEHUN PLIHOYHOIO MHAMKaTOpa (6eHuMapka)
1 6€3pnUCKOBOM CTaBKM 3a 3TOT TOProBbli A€Hb B MOAEN HE YUYUTbIBAETCS.

Mpn HanMuMM  UeHbl 3aKpbiTUsA, OTBedalowen YCIO0BUSM YCTaHOB/EHHbIM [paBuiaMu
onpegeneHns CYA, M OTCYTCTBMM 3HAUYEHUS PbIHOYHOrO MHAMKaTOopa (6eHumMapka) B KaKon-
nmbo Toproebin AeHb B nepuoae 45 ToproBbiX AHEW, Ha paTy pacdeTa koadoduumeHTa beta,
3Ha4yeHMe pbIHOYHOro MHAnKatopa (6eHuyMapka) 3a 3TOT TOProBbllfi A€Hb MPUHMMAETCS PaBHbIM
nocneaHeMy U3BECTHOMY.

MokasaTenu R,, R, paccumTbiBaloTCs 6€3 NPOMEXYTOUYHbIX OKPYIEHUNA.

C patbl BO3HMKHOBEHWSI OCHOBaHWIM Ana npuMeHeHuss mogenn CAPM po patbl npekpaweHus
OCHOBaHuM Ans npuMeHeHns mogenn CAPM ucnonb3yeTtcsa WMHGopMauusa TONbKO TOW 6upxu,
KOTOpas onpegesieHa Ha aTy BO3HWMKHOBEHWsS OCHOBaHWM gns npuMeHeHus mogenn CAPM. K
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Takon MHGOpMaUMM OTHOCSATCS Cregyowme 3Ha4YeHNs:
a) ueHa 3aKkpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKATOopa.

2.1.2. CnpaBeanneasi CTOMMOCTb aKLMMA POCCUMUCKUX SMUTEHTOB B CJlyuyae
npuobpereHns B nepuoa pasMeleHus C aartbl npuobpeteHms u  ao
rnosiBsieHns UeH 1 ypoBHs, HO He 6onee 10 pabounx aHen C gaTtbl, cregyowen 3a
[ATON OKOHYaHUA pa3MeLeHunsl, 40NYyCTMMO UCMOb30BaTh LEHY pa3MelleHus 6e3
KOPpPeKTUpOBKU. B oOTCyTCTBMM ULeH 1-ro ypoBHS CBbllle YKAa3aHHOro Cpoka
NMPUMEHAETCA oueHKa Ha OCHOBaHu1M NCXOAHbIX  AaHHbIX 3-ro YPOBHA.
Ynpasnswwasa KOMNaHUsa rno CBOEeMYy YCMOTPEHUIO MOXET MNeperTu Ha OLEHKY C
MCNONb30BAaHNEM WCXOAHbIX AaHHbIX 3-F0 YPOBHA A0 WCTEYEHUSI YKa3aHHOro
cpoka, 060CHOBaB CBOE pelleHne MOTMBMPOBAHHbBIM CY)XXAEHUEM.

2.2. CnpaBeanvBasi CTOMMOCTb O06/iMraymMi poCCUMMUCKUX SMUTEHTOB (3a MCKJIlOUEHUEM
o6nmraumii BHeWHnX o6amMrayMoHHbIX 3aiMoB Poccuiickoin ®epepaunm):

2.2.1 Onpegenserca C UCNoab30BaHUEM YKa3aHHOro HWMXXe MpUuopuTeTa LUeH C YYETOM
Hannumsa A0CTyna K YyKa3aHHbIM LeHaM, a TaK >Xe pesieBaHTHOCTU WMCXOAHbIX
OAHHbIX W MeToAMK pacyeTa, MNpUMEeHSeMblX Mpu pacyeTe YyKas3aHHbIX UueH
NnocCTaBLWMKaMMU C y4YeTOM OrpaHuM4YeHuin Ha pacnopsiXeHue UeHHbIMM BGymaramu.
CnpaseanueBas CTOMMOCTb AOITOBOM LEeHHOWM 6ymaru onpepenserca C y4yeTom
HaKOM/eHHOro KyrnoHHOro AoxoAaa Ha aaty onpegenenums CHA.

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

2.2.1.2. CpegHsas nHamkaTuBHas LeHa, onpegeneHHas no metoauke «Cbonds
Estimation Onshore», packpbiBaeMass rpynmnoi komnaHunh Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

B cny4dae oTCyTCTBMSA paCUYETHbIX LiEeH, pacKpbliBaeMblX YKa3aHHbIMU Bbille UCTOYHMKAMMU
MHpOpMaUMN, B CBA3UM C HETOProBbIM gHeEM O6upx, MO UTOraMm TOProB Ha KOTOPbIX
onpenensalTcs pacyeTHble LeHbl, AN uenen onpeaesneHns cnpasensiMBon CTOMMOCTU
aKTMBOB MCMNOMb3YEeTCS LEeHa, paccynmTaHHas NO wuToram nocnegHero TOProBoro AHs.
Takol nogxo4 MCNONb3yeTcs B OTCYyTCTBME CO6bITUIA, KOTOpble MOI/IN CYLUEeCTBEHHO
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NnoB/NATb Ha 3Ha4YeHNe paCHETHOVI LLlEHbI B HeTOpFOBbIVI A€EHb.

2.2.1.3. LUeHa, onpegeneHHasa no MOAENM OUEHKW AfS UeHHbIXx 6ymMar,
HOMWHUPOBaAHHbIX B pybnsx, B cooTBeTcTBMU C [IpunoxeHweMm 36
(Mofenb OLEHKN MCNOMb3YET UCXOAHbIE AaHHble 2-T0 YPOBHS B C/y4yae
oTHeceHus obnurauum Kk pentnHroson rpynne I, II nnwn III)

Mpn OTCYTCTBMU LEH, YKa3aHHbIM B HAcTosWeEM NyHKTe Ha aaTy onpegeneHns CHA no
WHbIM NpUYnHaM, cnpaseanmeasi CTOMMOCTb ONpeaenseTcs C y4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ona onpeneneHus cnpaBeasiuBol  CTOMMOCTM O6/AMrauMii  pOCCUMUCKUX
3MMUTEHTOB, NPUO6pPETEHHbIX NPU pasMeLlleHUn (B TOM YNCIe 3aMeLLaoLmx
obnurauymn, onnata KOTOpPbIX MNpU  UX  pasMeleHUU  OCYLLEeCTBSEeTCS
eBpoobnuraumssmm (B TOM 4ucrie B cnydae nepegaunm (ycTynku) Bcex
MUMYLLLECTBEHHbIX U MHbIX MNpaB Mo eBpoobanraunaMm poCCUNCKUM OPUANYECKUM
nvuam)), B OTHOWEHWM KOTOPpbIX 6blna 3akiuveHa caenka no npuobpeteHunio
LeHHbIX 6yMar C 3MUTEHTOM WKW nNpodecCMOHanbHbIM Y4YacTHUKOM pblHKA
LeHHbIX 6yMar, OKa3sbiBaloWUM IMUTEHTY YC/IyrM MO pasMeLLeHNIO LleHHbIX 6ymar
OT CBOEro MMEHM, HO 3a CYeT U MO NOpPy4YeHMUto IMUTEHTa, NTMb0o ¢ NbbiIM ApyrMM
TPETbMM NMUOM B MNepumos C AaTbl Hayasa pasMelleHMs no AaTy OKOHYaHuS
pa3MelleHusa (panee — ueHHble bymarn, npuobpeTeHHble Npu pasMelleHnmn), C
AaTbl NpmnobpeTeHnss M A0 AaTbl OKOHYaHWS pasMelleHUsl UCMNonb3yeTcs LeHa
pa3MelleHnsa (419 AOMroBbIX UeHHbIX 6yMar — ueHa pasMeweHuss C y4eToM
HaKOMMEHHOr0 KYMOHHOro A0X04a, €C/IM HayUC/eHue KYMNOHHOro AoxoAa 3a
nepnoa pasMelleHns npeayCMOTPEHO YC/IOBUSMW pasMeleHns uamM  WUHbIM
OOKYMEHTOM).

Ons onpeaeneHuss crnpaBeasiMBOM CTOMMOCTU LEHHbIX 6GyMar, npuobpeTeHHbIX Mpwu
pasMeLleHnn, C AaThbl, CeayowWwein 3a AaTON OKOHYaHUS pa3MELLEHUS, U A0 MOSABIEHMUS
LUeH 1-ro ypoBHSI UM LEH, ONpedesieHHbIX C YYETOM MCXOAHbIX AAHHbIX 2-r0 UK 3-To
YPOBHS (3@ UCK/TIOYEHUEM LIEHbI, ONpeaesiSeMON Mo MOAENN OLEHKWN A/ LUeHHbIX 6yMmar,
HOMWUHUPOBAHHbIX B pyb6nsaX, B COOTBETCTBUM C [punoxeHvem 36, u CnpaBeasMBoi

CTOMMOCTMW, oOnpeaesieHHON Ha OCHOBAHMM OTYeTa OUeHLWMKa), NpUMeHseMblX Ans
oueHKn obnuraumim poCcCUMCKUX SMUTEHTOB B COOTBETCTBUM C HAcCTOAWMMKU [pasBunamm
CYA, HO He 6onee 10 paboumx AHen C AaTbl OKOHYAHWA pasMelleHWns, UCNOoJb3yeTCs
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LeHa pa3MelleHns, CKOPPEKTUPOBaHHas MPOMOpPUMOHaNbHO WM3MEHEHUIO 3HAYeHus
6e3pnCKOBOIN CTaBKU AOXOAHOCTM CTPaHbl PUCKa Ha CPOK, COOTBETCTBYHLIMA CPOKY A0
AaTbl noraweHus (odepTbl) LeHHOM bymaru.
B kauecTBe 6€3pMCKOBON CTaBKW AOXOAHOCTU CTpaHbl PUCKa MUCMOJIb3YHTCA:

1) Ana ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUNCKNX pybsix — CTaBKa KpUBOM

6eCcKyMnOoHHO f0X0AHOCTM MockoBckoi 6upxutt!

2) ANA ueHHbIX 6yMar, HOMUHMPOBAHHLIX B aMEpPUKAHCKMX Aofnapax - CTaBka,
No aMepuKaHCKMUM rocyAapCTBeHHbIM obnuraumsmt

3) Onsa ueHHbIx 6ymMar, HOMMHMPOBAHHLIX B €BPO - CTaBKka, obauraumsam c
peliTuHrom AAA EBpo3oHbI 3!

Onsa pacyeTa BbibMpaeTcss COOTBETCTBYHOLWASA pacKpbiTas CTaBKa Ha CPOK, MaKCMManbHO
NpUBNMXKEHHbIA K CPOKY A0 AaTbl moraweHusa (unm go 6numxanwen patel odepThbl,
npeaycMaTpuBaloWen noraweHne, B C/lyyae, eCc/iM OHa npeayCcMOTpeHa YCNOBUSIMMU
BblNycka).

PacuyeT NponopLNOHaNbHOW KOPPEKTUPOBKM LIEHLI Pa3MeLLEHNS Ha U3MEHEHWUE 3HAUYEHMS
6e3pMCKOBOM CTaBKM AOXOAHOCTM CTpaHbl pUCKa OMpeAesISeETCS Cneayowmnm o6pa3om:

(1 + Ry * (T — t)/365)

PV, = Price -
£ TN T RE (T — £)/365)

PV, — cnpaBeasnBas LeHa ueHHon 6ymMarn Ha AaTy OLEeHKM
Price — UeHa pa3MelleHnsa LeHHon bymaru

Rf;, — 6e3pnckoBas cTaBka Ha AaTy OKOHYaHWSA pasMeLleHus LeHHon bymMaru Ha cpok Ao
noraweHus (odepThbl)

Rf, — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha Cpok Ao noraweHuns (odepTbl)
T - paTta noraweHus (odepTbl)

1) UcTounmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

2] NcTouHmk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
31 Yetounmk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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t — paTa OLUEHKMU
to — AaTa OKOHYaHUS pa3MeLleHns ueHHon Bymaru.

Mony4yeHHas crnpaBensnMBasl LEeHa AOJSIFOBOM LEeHHOM 6yMarm C yyeToM KOPPEKTUPOBKM
(PV,) okpyrnsietca Ao AByX 3HAKOB Mocne 3ansiTon.

CnpaBegavBass CTOMMOCTb [AOJITOBOM LEHHOM 6yMmarm onpegensercd C  y4yeToMm
HaKOMNJIEHHOro KYNOHHOIo AoxoAa Ha aaTy onpeaeneHus CHA.

C Hanbornee paHHeln 13 gat:
- JaTa nosiBfieHns UeH 1-ro ypoBHS UM LEeH, onpeaeneHHbiX C YY4EeTOM UCXOAHbIX
OaHHbIX 2-T0 UK 3-ro ypoBHSA (3a UCKOYEHMEM LiEHbI, OnpeaenseMon no Moaenu
OLEHKM ANna UeHHbIXx 6ymar, HOMWUHWPOBAHHbLIX B pybnsx, B COOTBETCTBMWU C
Mpunoxennem 36, n CnpaBeanMeoii CTOMMOCTWM, OMNpeAeneHHOMW Ha OCHOBaHMMK
OTYEeTa OueHLMKa), MPUMEHSIEMbIX ANS OUEHKN obnunraumii poCCMNCKUX SMUTEHTOB
B COOTBETCTBUM C HacToawmmn MNMpasunamm CHA
- paTa, npuxogswasicsa Ha 11 pabounn aeHb, cnegyowumin 3a AaToW OKOHYaHUS
pa3MeLlleHuns,

cnpaBeasiMBass CTOMMOCTb AOJITOBbIX LEHHbIX ByMar onpeaensercs B obuwem nopsake B

cooTBeTCcTBMM C [MpaBunamu CHA.

2.3. CnpaBeanuBasi CTOMMOCTb WHBECTUMLMOHHbIX TMaeB POCCUACKUX MaeBbIX
MHBECTULMOHHbIX ¢(OHAOB, a TaK >Xe WUNoTeuYHbiX cepTudukKkaToB ydacTus
onpegensieTcs WUCXoAss U3 pacyYeTHOMW CTOMMOCTW WHBECTULMOHHOro nas (MnoTeyHoro
cepTuduKaTa yyactus), pacCyMTaHHOro B COOTBETCTBUMM C HOPMATMBHbLIMW MPABOBbIMU
akTamMu Ha pgaty onpegeneHus CHYA 1 packpbiToro (npenocTtaBfeHHOro Brajenbuam
WHBECTULIMOHHbIX Maes) yrnpasngwowen komnaHnen NMNO (MNOTEYHOro NOKPLITUSA).

B cnydae OTCYTCTBUSA pacKpbITbIX YyNpaBasfoWwen KOMNaHWEN AaHHbIX O pacyeTHOMW CTOMMOCTMU
WHBECTULUMOHHOro nas (ceptudmukaTa y4yactus), NPpUMEHSETCS OLEeHKa Ha OCHOBaHUMN MCXOAHbIX
AAHHbIX 3-ro YpoBHS.

B cnyyae npuobpeTeHnss  MHBECTULMOHHBLIX MaeB npu  (HOPMUMPOBaHMM  MAeBOro
MHBECTULUMOHHOrO (oHAa C AaTbl Bbl4a4YM MHBECTUUMOHHbLIX MaeB A0 AaTbl 3aBeplieHus
(oKOHYaHMA) dbopMUpOBaHUSA, cnpaBensinBasl CTOMMOCTb MHBECTULMOHHOMO MNasi onpenensieTcs
NCX0AS U3 CYMMbl AeHeXHbIX cpeacTB (CTOMMOCTM MMyLLEeCTBa), Ha KOTOPYI BbloaeTcs OAMH
WHBECTULUMOHHBIN Nan npu boOpMMpPOBaHUN.

2.4. CnpaBeanvBasi CTOMMOCTb AENO3UMTAapHOW PAcCnUCKW, NpeacTaBAseMbli aKTUB Mo
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KOTOPOW TOPryetrcsa Ha AOCTYyMNHbIX Habnwogaemblx pblHKax (cMm. [punoxeHne 4),
onpenenseTcs Ha OCHOBaHWMWM CNpaBeAsIBOM LEeHbl NpeacTaBnsieMol ueHHon 6ymaru
(6azoBoro akTtuBa), onpedesieHHOMW Ha 1-M ypOBHEe B COOTBETCTBMM C HACTOSILLMM
MpunoxeHneMm C y4eToM KOMMYecTBa LEHHbIX bymar, npaBa Ha KOTopble NoaTBepXaaeT
OfHa feno3uTapHas pacnucka.

Ons penosutapHbiX PpacnuMcok, MNpeacTaBfsieMblidi akKTUMB MO KOTOPbIM He TOPryeTcs Ha
OOCTYNHbIX Habniogaembix pblHkax (cMm. [lpunoxeHue 4), crnpaBeannBas CTOUMOCTb
Aeno3nTapHon pacnuckm onpegensercsa no mogenn CAPM B nopsgke, yCTaHOBNEHHOM ANS
OUEHKN aKUMMN WHOCTPaHHbIX 3MUTEHTOB, B TOM u4ucne naeB (akuumii) WMHOCTPAHHbIX
WHBECTULUMOHHbIX POHAOB, aKLWN MeXAyHAapPOAHbIX KOMMAHMI U AeN03UTapHbIX Pacnmcok.

3. Mogenu M MeToabl OULEHKW CnpaBeasIMBOA CTOMMOCTM LUeHHbiXx 6ymMmar, ans
KOTOpPbIX OTCYTCTBYHOT Habniopaemble paHHble (onpegesieHne LUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AldHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeasiMBasi CTOMMOCTb aKLUMW POCCUMNCKUX 3MUTEHTOB OnpeaesnsieTcs Ha OCHOBaHUU
OoT4yeTa OueHWMKa, COoOoTBeTCTBylOWero TpeboBaHuam ®degepanbHoro 3akoHa "O6
MHBECTULUUNOHHbIX CbOHLI,aX", NMPUHATBIX B COOTBETCTBUM C HWMM HOPMATUBHbIX aKTOB,
YkazaHusa N° 3758-Y u HacTosawmx MNMpasun onpegeneHnsa CHA.

3.2. CnpaBegnveasi CTOMMOCTb O6/MrauuMii poCCMUCKMX 3MUTEHTOB (3a MCKIKYEeHUEeM
o6bnmraumMii BHeWHMX o06aurauMoHHbix 3avMoB Poccuiickon ®epepauun)
onpefenseTcs C UCNOSIb30BaHMEM YKa3aHHOIO HWXe npuoputeTa LeH C Y4eTOM Hanauuus
AOCTyna K YyKasaHHbIM LeHaM, a TaK Xe pPeneBaHTHOCTU UCXOAHbIX AaHHbIX U MEeToAMK
pacyeTa, MpPUMEHSeMbiX TMpPU pacyeTe YyKas3aHHbIX LUeH MoCTaBWMKaMn C Y4YeToM
OrpaHMYeHMn Ha pacnopsbxeHue ueHHbIMK Bymaramn. Cnpaseanmeas CTOMMOCTb AOTOBOW
ueHHon 6ymarum onpegensieTca C y4eTOM HaKOMJIEHHOr0 KyMOHHOrO A0Xo4a Ha AaTy
onpeaeneHnsa CHA.

3.2.1. UeHa, paccuntaHHas HKO AO HP[, onpegeneHHas no Metoay 3 Ha OCHOBE METOAMK,
yTBepxaeHHbix 01.12.2017 wn nosgHee (https://nsddata.ru/ru/products/valuation-
center)

B cnydyae OTCYTCTBUA paCHETHbLIX LEH, paCKpbiBaeMbIX YKa3aHHbIMU Bbille NCTOYHUKaMU
VIHd)OpMaLWIVI, B CBA3UW C HETOProBbiM AHEM 6Mp)K, no WUTOraM TOProeB Ha KOTOPbIX
onpeaendarnTCcda pacCyeTHble LUEHbl, ANnA uenemn onpeneneHnd CnpaBeﬂ,ﬂMBOVI CTOMMOCTHU
dKTUBOB WCMOJZIb3YETCA LEHA, pacCCy4MTaHHad MO WUTOraM nocnegHero ToproBoro AHgd.
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Takol noaxon MWCMNONb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpbl€ MOI/IN CYLLECTBEHHO
NOB/NATb Ha 3HAYEHNE PAaCUYETHOW LieHbl B HETOProBbIf AEHb.

3.2.2. LeHa, onpegeneHHas no MoAenn OUEHKW Afs UeHHbiX 6ymar, HOMMHUPOBAHHbLIX B
pybnsix, B cootBeTCcTBMM C [NpnnoxeHmem 36 (Moaenb OLEHKN MCNOMb3yeT NCcxoaHble
AaHHble 3-ro ypoBHS B C/lydae oTHeceHus obnuraumnm K IV penTuHrosomn rpynne)

3.2.3. CnpaBepnmeasd CTOMMOCTb, onpefesieHHass Ha OCHOBaHMM OT4yeTa OLUEeHLUMKa,
cooTBeTcTBYlowero TpeboBaHmam ®degepanbHoro 3akoHa "O6 WMHBECTULMOHHbBIX
¢doHaax", NpuUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbLIX AKTOB, YKasaHusa N°
3758-Y n HacTosawwmx lMNMpasun onpeaeneHna CHA.

B cnyyae, ecnm oueHWMKOM onpeaeneHa crpasennBasi CTOMMOCTb 6e3 yueTta
HaKoOMJIEHHOro KyrnoHHOro Aoxoaa, TO chnpaBea/inBasd CTOMMOCTb onpeaensdeTca C
Y4YE€TOM paCyETHOro HaKOMJIEHHOro KyrnoHHOro 4oxoaa Ha Ka>Xayr AaTy OUEHKMW.

3.3. CnpaseanuBas CTOMMOCTb  MHBECTULMOHHbLIX MNaeB pPOCCUHACKUX MNaeBblX
MHBECTULIMOHHbIX ((POHAOB, a TaK )>Xe MNOTeYHbIX cepTUdUKaToB Yy4yacTus
onpeaensieTcs Ha OCHOBaHWMM OT4yeTa OUeHLMKa, COoOoTBeTCTBylwero TpeboBaHuaM
depnepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX doHAax", NMPUHATbIX B COOTBETCTBUU C HUM
HOpPMaTUBHbIX aKkToB, Yka3aHua N2 3758-Y n HacTtosawwmx lMpasun onpeaenenns CHA.

3.4. CnpaBeanvBasi CTOMMOCTb A€MNO3UTAaPHOM PACNMUCKMU ONpeaensieTcsl Ha OCHOBaHWKM OT4yeTa
oueHwmKa, cooTeeTcTByowero TpebosaHmam degepanbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbIX aKTOB, Yka3zaHusa N° 3758-Y u
HacToswmx MNMpasun onpegenerna CHA.

3.5. CnpaBeanmeas CTOMMOCTb A€MNO3UTHOro ceptudmkKaTta onpeaensercs C UCNosib30BaHUEM
MeToda OnpefesieHus CrnpaBensiMBOM CTOMMOCTM [EHEXHbIX CpeacTB BO  Bkagax
(Opunoxerune 10).

B obwemM cnyyae ans Bcex UEHHbIX 6yMar Mcnosib3oBaHME OT4YeTa OLEHLIMKA, OrpaHMUYMBAETCS
YC/I0BUSAMM, MPUMEHSIEMbIMU B C/lydae BO3HUKHOBEHUS cobbiTuin, Beaywmx K obecueHeHUo akTmBa
B COOTBETCTBUM C [IpnnoxeHumem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM

1. MeTtoa OUEHKM cnpaBen/iMBOM CTOMMOCTM LeHHbIX 6yMar, AnA KOTOpbIX
onpeaensieTca aKTUBHbIW 6Mp)KeBON pblHOK (onpeaesnieHne LUeHbl HA OCHOBaHUM
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uucne:

e Nauv UMHOCTPaAHHbIX
MHBECTULIMOHHbIX
¢boHaO0B;

e AONroBble LHEeHHble
6ymarm
MHOCTPaAHHbIX
rocypapcrs;

e eBpoob6bnuraunm
MHOCTPAHHbIX
3MMUTEHTOB;

e LEeHHble 6yMmarmn
MeXXAYyHapoAHbIX
crHaHCOBbIX
OpraHu3sauum

LleHHble 6yMmarn
MeXXAYHapOoAHbIX
KOMMaHUM

O6sMraummn BHELWHUX
06/ IMTraLlMOHHbIX
3anumoB Poccuiickoi
®depepaumn (roBo3
PD)

MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

YcrnoBuss UM NopsAAoK OnNpefeneHus CcrnpaBeanmBol  LUeHbl 1 ypoBHSA C  YYETOM KpPUTEPUEB,
XapaKTepU3YyLWNX BO3MOXHOCTb PACMOPSXXEHUS LleHHbIMKM 6yMaramum, npeacraBneHbl B MNpunoxeHun A
K HacTosleMy NpUIoXeEHNIO.

Oco6eHHOCTM Bbl6opa LUeHbl, ec/iMm LeHHasa 6ymMmara Topryercs Ha pOCCUMCKOW 6uprke B
pe)XxuMax Topros C pacyetamMm B py6JisiX U MHOCTPaHHO BantoTe:

Ecnn ueHHass 6ymara TOpryetcs Ha pOCCUMMCKOM Bupxe B pexmmax TOPros C pacyetamum B pybnsx u
WHOCTpPaHHOM BantoTe, W Takas 6upxa npuM3HaHa aKTMBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblbopa
CNpaBeasIMBON LieHbl MCNOMAb3YIOTCA NMPUOPUTETHO LiEeHbl TOFO peXxmma TOpros, NO KOTOPOMY Ha apaty
OUEHKM onpeaeneH Hambonbwmnii 06bLEM MO KpUTEPUSM BbiBOpa OCHOBHOIO pPbiHKA, YCTAHOBJIEHHbIM B
HacTodweM |-|pVIJ'IO)KEHVIVI Ana MNMHOCTPAHHbIX 3MUTEHTOB. B cnydyae, €cqim HKUM OogHa U3 UeH no
BbIGpaHHOMY peXuMy TOProB B OMpeAeneHHON BantoTe HE MOXET ObiTb MCMOJIb30BaHa Ha AATy OLEHKW,
TO MCNOMb3YKTCS LEHbl Ha Ty Xe AaTy Mo peXxwuMmy TOproB B ApYyroi BantoTe ¢ 06beEMOM TOProB Mo
KpUTEpMSAM BbiIbOpa OCHOBHOIO pbiHKA B MOpsiAKe YMEHbLUEHUS.

Cnpaseanueass CTOMMOCTb [AOJIFOBOW LeHHoW 6yMarnm onpepensieTcd C  YYE€TOM HaKOMJEHHOro
KYMOHHOro Aoxoaa Ha aaty onpegenenus CHA.

Ecnu Ha paTy onpeneneHvs cnpaBeaMBOM CTOMMOCTM OTCYTCTBYIOT LiEHbl OCHOBHOrO pblHKa, ANS
onpeaeneHns cnpaBeaMBOA CTOMMOCTWU LIeHHOM 6ymMarM NpUMEHSOTCS MOAENM OLEHKUM CTOMMOCTMU
LEeHHbIX 6yMar 2-ro ypoBHSl, 3@ UCK/IIOYEHMEM C/lyyasi, KOrAa OTCYTCTBME PbIHOYHbLIX LLeH 06yC/oBIeHO
HETOpProBbIM AHEM OCHOBHOIMO pbiHKA. B 3TOM cnyyae Ha AaTy onpeaeneHus cripaBeasiMBo CTOMMOCTU
AOMNYCTUMO MCMNOMb30BaTh LieHbl MOC/IeAHEr0 TOProBOr0 AHS OCHOBHOMN BUpXH.

2. Mogenn u MeToabl OLEHKM CrnpaBeAJ/iuBOM CTOMMOCTM LIeHHbiIX 6ymar, ansa
KOTOpPbIX He onpeaensieTcss akKTUBHbIM 6UMp>KeBON PbIHOK, HO MMEKOTCA MHble
NnpAMO MAM KOCBEeHHO Habnropaemble pAaHHble (onpepesieHMe LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

YcnoBuss M nNopsaaok OMpefesieHnss CnpaBeaMBOM  LUeHbl 2 YPOBHS C  YYETOM KpPUTEPMUEB,
XapaKTEPU3YIOLLINX BO3MOXHOCTb pacnopsXeHusa LeHHbIMKM 6yMaramu, npeactaBneHdbl B MpunoxeHun A
K HacTosileMy MNpUIoXeEHNUI0.
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CnpaBeanuBasi CTOMMOCTb [AOJITOBOM LEHHOW OyMarn onpegensercs C  Y4YeTOM HaKOMJIeHHOro
KYNOHHOro Aoxoda Ha gaTty onpegenernmsa CHA.

Ncnonb3yemas Ans OUEHKN aKLUMN MHOCTPaHHbIX SMUTEHTOB, B TOM YKMC/e NaeB (aKUMin) NHOCTPaHHbIX
MHBECTUUMOHHbIX (DOHAOB, aKUMN MeXAyHapOAHbIX KOMMNaHU 1 Aeno3nTapHbIX PacnmMcok MoaesNb
CAPM aHanornmyHa Moaenu ans poCcCUUCKUX akLMA, C YUYETOM HEKOTOPbIX OCOH6EHHOCTEN NMPUMEHEHUS:

e B KauecTBe pbIHOYHOrO MHAMKaTopa (6eHuYMapKka) akumii MHOCTPAHHbIX SMUTEHTOB, Naes
(akuMin) MHOCTPaHHbIX (OHAOB, TOPryeMblX Ha POCCUUCKUX U (MNN) WMHOCTPAHHbIX
bupxax, a TakXe akuuin MexAyHapOoAHbIX KOMMaHWUI UCMOMb3YEeTCS MHAEKC BUpXKn, Ha
KOTOpOW onpegeneHa crnpasegimBasl LeHa YpoBHA 1 wuvepapxuum chnpaBenvmseoi
CTOMMOCTM AaHHOM UeHHOMW 6ymarm Ha paTy, NpeawecTBYHOLWY AaTe BO3HWMKHOBEHUS
OCHOBaHUN ansa npumeHeHmns mogenun CAPM.

e [lo peno3uTapHbIM pacnuckaM UCMNOSb3YeTCS PbIHOYHbIM MHAEKC (6eHuMapk) B
OoTHoweHnn 6a3oBbiXx akTMBoB. [lpn 3TOM BblbupaetTca wHAekc (6eHumapk) ToMm
6bupxxeBon naowankuM, B CTpaHe KOTOpPOM BeAeTCs OCHOBHAs AEATeNbHOCTb SMWUTEHTA
npeacTaBNSeMOro akTMBa AEMNO3UTAapHON PacnmncKu.

e [Ina aKuMh MHOCTPaHHbIX 3MUTEHTOB, MaeB (aKuuin) WMHOCTPaAHHbIX (OHAOB, aKLMM
MeXAyHapoAHbIX KOMMaHMIN B KayecTBe 6€3pnUCKOBOM CTaBKW AOXOAHOCTU MPUMEHSIOTCS
CTaBKW, yKasaHHble B lpunoxeHun 6. MNMpu 3TOM AN akKuMi MHOCTPaHHbIX 3MUTEHTOB,
naes (akuwmm) MHOCTPaHHbIX (OHAOB, aKUMI MeXAYyHApOAHbIX KOMMaHWUM B KayecTBe
6e3pNCKOBOI CTaBKU AOXOAHOCTU NMPUMEHSETCS CTaBKa Mo rocyfapCTBeHHbIM GyMaram B
BaNloTe, COOTBETCTBYHOLLEN BanlTe WMCXOAHON KOTMPOBKM 1 YypOBHS oOueHMBaemol
akumm (nad). [Ona p[eno3uTapHbiX pacnMcoK B KadectBe 6€3pMCKOBOM CTaBKuU
[OXOAHOCTU TMPUMEHSIETCA CTaBka MO rocyAapCTBEHHbIM 6GyMmaram, <«CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPON BeAeTCs OCHOBHas AeATe/IbHOCTb SMUTEHTA
npeacTaBNsIEMOro aKkTUBa AEMNO3UTAapHOW pacnuckn. B cnyyae HECOOTBETCTBUSA BastoThl
cTaBkn 6e3puckoBOM  AOXOAHOCTM  BanwTe WUCXOAHOWM  KOTUPOBKM 1  ypoBHS,
ncnonb3yertcs 6e3puckoBasi CcTaBka B BasitloTe, COOTBETCTBYHOLLEN BanoTe MCXOAHOWN
KoTupoBku 1 ypoBHSA. Ecnn B lMpunoxeHun 6 He ykasaHa cTtaBka B Heobxoaummon ans
pacyeTa BanoTe, TO Takas CTaBKa onpefensercs C y4eTOM yCNOoBUI HacTosLero ab3aua
Ha OCHOBaHMWN MOTMBMPOBAHHOIO CYXAEHMS ynpaBasiowen KOMMaHuu.

e B uenax pacyeta beta koadduuMeHTa AN aKUMN WMHOCTPAHHbLIX 3MUTEHTOB, MaeB
(akumin) UMHOCTpaHHbLIX (OHAOB, aKUMN MeXAYHapOAHbIX KOMMAHWMW W Aeno3uMTapHbIX
pacnnCOK  MPUMEHAKTCA  3HadyeHus  LleHbl  3akpbitus  6upxu  (Npy yCnoBuwu

32




NoATBEPXAEHNA ee KOPPEeKTHOCTM B COOTBETCTBMM C MNOPAAKOM onpeaeneHus
CrpaBeasiMBoO CTOMMOCTU LEHHbIX 6yMar Ha 1 ypoOBHE), Ha KOTOpOl OnpeesieHa
Haanexallas KOTMPOBKA YpPOBHA 1 uepapxuu cnpaBeasMBoii CTOMMOCTM Ha AaTy,
npeaLecTBYOLWYIO 1AaTE BO3HUKHOBEHUSA OCHOBAHMUI Ana NnpuMeHeHus Moaenn CAPM

e [1ns peno3uTapHbIX pacnMCOK B KayecTBe MnokasaTtens P, ucnonb3yeTcs cnpaBeannBas
CTOMMOCTb CaMOl Aen0o3uTapHO pacrnmcKu.

3. Mogenu 1 MeToabl OLEHKM CnpaBef/iMBoiM CTOMMOCTM LeHHbix 6ymMmar, ans
KOTOPbIX OTCYTCTBYKHT Habnwopgaemble paHHble (onpeaeneHue LUeHbl C
MCMNOJ/Ib30BaHMUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBus M NOpsSiAOK  onpedeneHus CrnpaBeasMBOM  LUeHbl 3 YpOBHA C  Yy4YeTOM KpUTEpPUEB,
XapaKTEPM3YHOLWMX BO3MOXXHOCTb PacrnopsiXXeHMs LeHHbIMWU 6yMaraMun, npeacrasneHbl B MpunoxeHnn A
K HacTosweMmy MpunoxxeHuto.

AKLMMN MHOCTPAHHbIX
SMUTEHTOB,;

Aeno3uTtapHblie
PacrnCKN MHOCTPaHHbIX
SMUTEHTOB;

Axuun
MeXXAYHapoAHbIX
KOMMNaHWMn;

AKLMN POCCUNCKUX
3MUTEHTOB.

4. Metoa OUEHKM CrnpaBea/iMBOM CTOMMOCTM LieHHbIx 6ymar B cnydae
peaoMMUMNALMM  DMUTEHTA (>MuTEeHTa nNpeacTaBsiIeMbIX aKTUMBOB  NO
Aeno3uTapHbIM pacnuckaM); nm6o B cBA3M € npeacTosawmMM (MIM COCTOSIBLUMMCS )
npno6bpeteHneM (BbIKyNnoM) LIeHHbIX 6yMar MHOCTPAHHOIro 3MUTEHTa U NpoAakeun
(pa3MeweHmeM) aKuMM POCCUMCKOIro 3MUTEHTAa WIM aKUMWA MeXXAYyHapoaHOM
komnaHiun (o6bmeHoMm) (onpeaeneHue cnpaBef/iMBoOM CTOMMOCTM MO MopAenu
CAPM c mcnosnb30oBaHUEM UCXOAHDbIX AAAHHbIX 3-ro YPOBHS).

4.1. MeToamkKa oueHKU cnpaBensiMBoOM CTOMMOCTMU, MpeAyCcMOTpPeHHasl MYHKTOM 4.2 HacTosLwero
Mpunoxenna (Mogenb CAPM 3-ro ypOBHS1), MOXeT MPUMEHSATbLCSA UCKIIYUTENBHO B Clly4dae
peaoOMULNAALMN IMUTEHTa akuuih (3MUTEHTa NpeacTaBAsSeMoro akTtuBa nNo Aeno3uTapHbIM
pacnuckam), Wian B CBSA3M C NpeacTtoswmM (Mnm COCTOoSIBLUMMCS) npuobpeTeHmneM (BbiKynoMm)
LeHHbIX 6yMar MHOCTPAHHOIrO 3MUTEHTA U npojaxen (pasmeleHmeMm) akumm (B TOM yucne
OOMONHUTENIbHOrO  BbiMYCKa) POCCUMACKOrO 3MUTEHTa WM  MeXAYHapoAHOM KOoMMnaHum
(obMeHOM). BO BCex WHbIX CAydyasix crnpaBeanMBas CTOMMOCTb aKUWMA  WMHOCTPaHHbIX
3MUTEHTOB, AENO3UTapHbIX pPacCnUCOK MHOCTPaHHbIX 3MUTEHTOB, aKUWA MeXAYyHapOAHbIX
KOMMaHW, akUunin pOCCUINCKUX IMUTEHTOB onpegensercs B obweM nopsake, yCTaHOB/IEHHOM
Mpasunamu onpenenerHunsa CHA.
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4.2.

B cnyyae orpaHuM4yeHuss opraHm3aTopoM TOProB/M AOMNYCTUMbIX KOAOB PACHETOB B pexume
TOproB «PeXuM OCHOBHbIX TOpProB T+>» Mo cAenkaM C akUMSAMN MHOCTPAHHbIX SMUTEHTOB UK
Oeno3nTapHbIMM pacnuckamm (B pe3ynbTaTe BBEeAEHUS KOTOporo O6MpXXeBOW PbIHOK MO
YKa3aHHbIM LUeHHbIM 6yMaraM nepecrtaeT YAOBNETBOPSTb YC/I0BUSIM aKTUBHOMO pblHKa), B
CBSI3M C pegoMuuMnsuMen amnTeHTa (3MUTEHTA NpeacTaB/SeEMOro akTMBa No AeN03MTapHOM
pacrnucke) uam B CBA3M C NpeacrtoswunMm (uam cocrosiBlimMMcs) npuobpeTteHuem (BblKyrnoMm)
LeHHbIX ByMar MHOCTPAaHHOrO 3MUTEHTa WM npoaaxen (pa3MelleHuMeM) akumi (B TOM 4yucne
OOMONHUTENIbHOIO  BbIMYCKa) POCCUACKOIO 3MUTEHTA WM  MEeXAYHapoAHOW KOMMaHum
(obMeHOM) Ansa onpeneneHns cnpaBeaMBon CTOMMOCTHW:

e aKUMIN MHOCTPAHHbIX SMUTEHTOB W/N AEMO3MTapHbIX PacnnUCoOK - HaduHas Cco AHS,
creayowero 3a nocneaHMM TOProBbiM AHEM, B KOTOPOM MPUHMManMCb 3asBKM Ha
3aK/lo4YeHne CcAenoK C aKUMSMWM WMHOCTPaHHOrO 3SMUTEHTaA WM Aen03UTapHbIMU
pacnuckaMm B pexuMe ToproB «PexmM OCHOBHbIX TOpros T+» (fanee - MNocnegHumn
TOProBbI AE€Hb B peXMMe OCHOBHbIX TOPros T+);

e aKLUMN pOCCUINCKOro 3MUTEHTA WKW aKUMN MEeXAYHapOAHOM KOMMAaHMM — HaudMHasa co
OHS 3aumncneHns Ha cyet pgeno YK A.Y. MO akunmnm poCCUINCKOro aMUTEHTA WK
MeXAyHapoAHON KOMMaHWM, MOJSlyYeHHbIX B CBSA3WM C peaoMuuunsiumen aMUTeHTa
(3MUTEHTa NpeacTaBfsSiEMOro akTMBa Mo AEMN03MTapHbLIM pacnmMckaM) WUAK B CBS3KU C
npunobperteHnem n npopa)xen (pasmMeweHneM) LeHHbIX bymar (obMeHOM), B ciydae,
npeaycMoTpeHHoM n. 4.3 HacTtosawero MNMpunoxeHus,

aonyckaetca npuMmeHatb moaenb CAPM 3-ro ypoBHS aHanornyHo ToMmy, kKak mogens CAPM
NnpuUMeHsieTca Ans onpeaeneHns crnpaBeasBoi CTOMMOCTU akuM POCCUMCKUX IMUTEHTOB C
y4yeToM cneaytouwmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHS MOXET MPUMEHATbCA B OTCYTCTBME HabniogaeMon LeHbl

NepBoOro ypoBHS A0 HacTynseHus Hanbonee paHHen n3 aar:

@) patbl nNpekpaweHus Npu3HaHWA  akuMi  MHOCTPa@HHOrO 3MUTEHTa  UAK
[eno3nTapHbIX pacrnucok, HO He no3AHee AaTbl 3a4ucrieHna Ha cyet geno YK
A.Y. MNO® nony4deHHbIX LeHHbIX 6yMmar (3@ UCK/IIOYEHNEM C/lyyas, YKasaHHOro B
n. 4.3 HacTtosawero lNMpunoxeHuns);

b) paTtbl, C KOTOpPOM AOCTYMHbLI BCE KOAbl pACYETOB, paspelleHHble A4
COOTBETCTBYHOLEro TUna ueHHbiX 6ymar, npu 3akflo4YeHUU CAENIOK B pexume
TOproB «PeXWM OCHOBHbIX TOproB T+» (B 3TOM C/lyyae crnpaseanueas
CTOMMOCTb LeHHbIX 6ymar onpegensieTca B COOTBETCTBUM C O6LLMM NOPSAKOM,
yCTaHoB/eHHbIM MpaBunamm onpeaenerHuns CHA);

C) AAaTbl UCKAKOYEHUS UeHHbIX 6ymar M3 Cnucka UeHHbIX 6yMar, AOMnyLeHHbIX K
Topram/aaTtbl MpekpalleHUs TOpros LeHHbIMM 6ymaramu (3a UCKIOYEHUEM:
cny4yas 3aMeHbl LUeHHblX 6yMar WMHOCTPaAHHOrO 3MUTEHTa Ha UeHHble Hymaru
POCCMMCKOro 3MUTEHTa WM MeXAYHapOAHOW KOMMaHuMW B paMKax o0AHOoro
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4.2.2.

4.2.3.

4.2.4.

4.2.5.

TOProBoro KoAa; cnydas, npeaycmoTpeHHoro n. 4.3 Hacrtosuwero NpunoxeHus,
npn kotopoMm Mogenb CAPM 3-ro ypoBHSI MpoAo/mKaeT MPUMEHATbCS Wn
NMPUMEHSIETCS ANS OUEHKU aKuMii POCCMMCKOro SMUTEHTa MM MeXAyHapOoAHOWN
KOMMaHuK; cay4yasi, NpyM KOTOPOM B OTHOLUEHMW aKUMI POCCMMCKOro SMUTEHTA
(N MexayHapogHOM KOMMNaHWM), B OMNaTy KOTOPbIX MPUHUMAKOTCA aKuum
(aeno3mnTtapHble pacrmnckm) MHOCTPAHHbIX  3MWUTEHTOB, onybsiMKoBaHa
MHdOpMaUNa O TOM, YTO aKUMW POCCUMCKOrO 3MUTEHTa (MNM MexayHapoaHOM
KOMMaHMKN) BKJIOYEHbI B CMMUCOK LEHHbIX GyMmar, AonyleHHbIX K Topram), C
yKasaHHoli pgatbel mogenb CAPM 3-ro ypoBHS He npuMeHuMa, crnpaBeasivBas
CTOMMOCTb oOnpegensietcas Mo WHbIM MOAENsiIM OLEHKW, OCHOBAHHbIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS;

B Uenax onpenesieHus cnpasensinBon CTOMMOCTM akuMil WHOCTPAHHOMo 3MUTEHTa
(aeno3mTtapHbiX pacnucok) no moaenu CAPM 3-ro ypoOBHSI WM PETPOCMEKTUBHOIO
pacyeTa cnpasensiMBoOM CTOMMOCTM aKUWA MHOCTPAHHOro 3MUTEHTa (Aeno3uTapHbIX
pacnucok) (B cnydae, ycTaHossieHHOM B n. 4.3 Hacrtoswero [punoxeHusa) npu
nepsoM npumeHeHmnn mogenn CAPM 3-ro ypoBHS KOPPEKTUPOBKE NOANEXUT:

cnpaseanmeas CTOMMOCTb (UeHa) 1-0ro ypoBHSA akKuui WMHOCTPAHHOrO 3MUTEHTa
(Aeno3mTapHbIX pacnucok), onpeaeneHHas Ha locneaHuii TOProBbi A€Hb B pexume
OCHOBHbIX TOpros T+ B obweM nopsake, yCTaHOBNEHHOM HacToswuMMun lMpaBunamu
onpepeneHnsa CHA;

nmbo B crnyyae OCylecTBeHUS PEeTPOCNeKTUBHOro pacyeta Ansd uUenen OUeHKU
MOMYYEHHbIX aKUWA pPOCCUNCKOrO 3SMUTEHTa WAW MeXAYHapoAHON KOMNaHwuu -
cnpaseanMBas CToMMOCTb (ueHa) 1-0ro ypoBHS aKUW MHOCTPAHHOrO 3MUTEHTA,
onpeaeneHHasa no AaHHbIM MockoBckon Bupxum Ha locneaHwWin TOproebld AeHb B
peXuMe OCHOBHbIX TOpProe T+ MO MeToAaM OUEHKMU, MpeayCMOTPEHHbIM HaCTOSLWMMMU
MpaBunamn onpegeneHns CYA, kak ecianm 6bl  UCXOAHblIE LUeHHble 6Hymaru
WHOCTPaHHOIro aMmuTeHTa xpaHunucb B HKO AO HPA;

B KayecTBe pbIHOYHOrO MHAaMKaTopa (6eHumMapka) ncnonblyetrcsa MHAEKC MOCKOBCKOWM
Bupxun (IMOEX);

B KadectBe 6e3puMCKOBOM CTaBKWM  OOXOAHOCTM MNPUMEHSAKTCS CTaBku MO
rocy4apCTBeHHbIM LeHHbIM 6yMaram, ykasaHHble B [lpunoxeHun 6, B BasoTe,
COOTBETCTBYIOLIEN BandTe WUCXOAHOMW KOTUPOBKM 1 YypOBHS OLEHMBAEMOM aKuUUK
(Aeno3nTapHOM pacnucku);

ANng AenOo3UTapHbIX pacnMCoOK B Ka4YecTBe noKasaTtend Py MCnosib3yeTcsa cnpaBegninBas
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4.2.6.

4.2.7.

4.2.8.

4.2.9.

4.2.10.

4.2.11.

CTOMMOCTb CaMOM AeN03UTapHOM pacrnncku;

beTa-koadPUUMEHT paccUnTbIBAETCA MO COCTOSAHUIO Ha [locneaHunin TOProBblii AEHb B
pexuMe OCHOBHbIX TOproeB T+, paccymTaHHoOe 3HadveHue beTta-koadbduumneHTa
dUKCHpyeTcs M NpMMEHSIeTCa B TeYeHWe BCero Cpoka onpeaeneHus cnpaBeasiMBoM
CTOMMOCTM aKuMi MWHOCTPAHHOr0 3MWTEHTa, [AEeno3uMTapHbIX pPacnucoK, akuui
MeXAyHapoAHON KOMMaHWMM M aKUuMIA POCCUMACKOrOo 3MuTeHTa (Ans nocnegHux - B
c/lyyae, ycTaHoBneHHOM M. 4.3 Hacrtosiwero lMpunoxeHnsa) no mogenn CAPM 3-ro
YPOBHS;

ans pacyeta berta-koadduumeHTa MCnonb3yoTCcs 3HAYEHUS LEHbl 3aKpbiTUS W
PbIHOYHOIrO MHAMKaTopa (6beHumapka) 3a nocnegHme 128 TOpProBbiX AHER,
npeawecrteyowmnx llocrnegHeMy TOProsoMy [AHIO B peXMMe OCHOBHbIX TOpros T+
(Bkntoyasa NocnegHUin TOProBbii A€Hb B PEXUME OCHOBHbLIX TOPros T+);

LEeHbl 3aKpbiTUS BK/OYAOTCA B pacyeT beTa-koadduumeHTa npu  ycioBuuK
NnoaATBEPXKAEHUS WX KOPPEKTHOCTM B COOTBETCTBMW C MOPSAKOM OMpeaeneHuns
cnpaBeAsIMBOM CTOMMOCTU LIEHHbIX 6yMar Ha 1 ypoBHe;

i=1..N, ToproBble AHM, nNpejwecTeyowmne locnegHeMy TOProsoMy AHIO B pexunme
OCHOBHbIX TOpros T+ (Bktoyas lMocnegHuit TOProBbii A€Hb B PEXWMME OCHOBHbIX
Topros T+), 4Nsa pacyeTa AOXOAHOCTM aKTUBA U PbIHOYHOIO MHAMKaTopa (6eHumMapka)
MCNONIb3YKOTCA 3Ha4YeHUA UEHbl 3aKpblITUA M PpbIHOYHOIO MHAMKATOpa 3a nocneaHwme
128 ToOproBbiXx AHEN, npeawecTeylowmx [locnegHeMy TOProBoMy [AHKIO B pexume
OCHOBHbIX TOproB T+ (Bkitodas lMocnegHuii TOProBbii A€Hb B PEeXMME OCHOBHbIX
Topros T+);

npu OTCYTCTBUM LEHbl 3aKpbiTUS, OTBEYalLWeNn YCNOBUSAM, YCTaHOBJIEHHbIM
Mpasunamn onpepeneHna CYA, B kKakon-nmbo TOprosblil AeHb B nepuoge 128
TOProBbIX AHEN, npealecTByowmnx NocnegHeMy ToproBoMy AHIO B PeXUMe OCHOBHbIX
Topros T+ (Bkatoyasa lMocneaHWit TOProBbl AeHb B pPeXWMME OCHOBHbIX TOpros T+),
MHdOpMaLUMA O 3HAYEHUU PbIHOYHOro wHAWKatTopa (6eHumapka) u 6e3pucKkoBoi
CTaBKMW 3a 3TOT TOProBbIf AeHb B MOAENN HE YUYUTbIBAETCH;

NpyY HanMuMu LEeHbl 3aKpbITUS, OTBEYAlOLWEN YCNOBUAM, YCTAHOBNEHHbIM [MpaBunamu
onpegeneHns CYA, n OoTCYTCTBMW 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHumapka) B
Kakon-nnbo Toprosbli AeHb B nepuoae 128 TOproBbiX AHEN, NpeaLlecTBYOLWMX
MocnegHeMy TOpProBOMY AHIO B peXUMe OCHOBHbIX TOproB T+ (Bkntouvasa MNocnegHui
TOProBbl AeHb B PEXWMME OCHOBHbIX TOProB T+), 3Ha4YeHMe PbIHOYHOIo MHAMKATOpaA
(beHuMapka) 3a 3TOT TOProBbl A€Hb MPUHUMAETCS paBHbIM NOCNEAHEMY U3BECTHOMY.
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4.3.

4.4,

B TOM cnydyae ecin akumMu pOCCUIMCKOro 3MUTEHTa WX  MEeXAYHapOAHOM KOMMaHuu,
NOAy4YeHHblE B CBSA3M C peaoMuumisumen sMmTeHTa (3MUTEHTa NpeacTtaBisSeMoro akTmea no
Aeno3nTapHol pacnucke) wam B CBSA3M C npuobpeTeHneM (BbIKYyNMOM) LUeEeHHbIX 6ymar
MHOCTPAQHHOrO 3MUTEHTAa W npogaxen (pa3MeweHueMm) akumm (B TOM  4ucne
OOMOSTHUTENBHOIO  BbIMyCKa) POCCUMACKOrO0 3MUTEHTA WM MEeXAYyHapoAHOW KOMMNaHUU
(obMeHOM), 6blnM 3auncneHbl Ha cdyeT geno YK A.Y. NMU® go gatel, ¢ KOTOPOW CTanum
AOCTYMHbl BCE KOAbl pacyeTOB, pa3pelleHHble Ans COOTBETCTBYIOLWEro TMna UeHHbIX 6ymar,
npyv 3aK/4YeHUN CAENOK B pexuMme ToproeB «Pexum OCHOBHbIX TOproB T+», And
onpeaeneHnst crpaBeasIMBOA CTOMMOCTU MOSYYEHHbIX aKUWW POCCUMUCKOrO SMUTEHTa Wan
MeXAYHapoAHOM KOMMaHuM [AonycTUMMo npuMeHsaTb mogenb CAPM 3-ro ypoBHS, eciu
KOJIMYECTBO LEHHbIX 6yMar, BenuMuuHa Kanutana, akTuBbl U 06A3aTenbCTBa POCCUICKOrO
3MUTEHTA WM MEeXAYHapoAHOMW KOMMAaHUM OCTa/IMCb 3KBUBAIEHTHbIMW OTHOCUTESIbHO
COOTBETCTBYWOLMX MOKasaTenen WMHOCTpaHHOro smmteHTa (1MbO ecnn CooTBETCTBYHOLWME
W3MEHEHUS B CTPYKTYpe Kanutana, aktuBax M obsasaTenbcrBax ObiiM yuyTeHbl y4aCTHUKaAMU
pblHKa B MCXOAHOW LeHe 1-0ro ypoBHS akuMiA MHOCTPAHHOIO 3MUTEHTA WAN AenOo3UTapHbIX
pacnuMcok, O 4YeM Ynpasnswwas KOMMaHuUsa COoCTaBfseT MOTUBUMPOBAHHOE CyXAEeHue) WU
onybnnkoBaHa WHGoOpMauMs O BKJIKOYEHWM  aKUMM  POCCUMACKOrO 3MUTEHTA WK
MeXAyHapoAHON KOMMaHMM B CMWUCOK LEeHHbIX 6yMmar, aonyweHHblIX K TopraM. [pu 3ToMm
pacyeT crnpaBeanMBOM CTOMMOCTM aKUMWA POCCUNCKOro 3SMUTEHTA WM MeXAYHapOAHOM
KoMnaHuu no moaenn CAPM 3-ro ypoBHSI MPpOU3BOANTCS Tak, Kak ecnu 6l mogens CAPM 3-
ro ypoBHSI npogosixkana MPUMEHSITbCS K akuMsM MHOCTPAHHOro sMuTeHTa (Aeno3mTapHbIM
pacnuckam) uam npuMmeHsnacb 6bl K aKUMAM MHOCTPAHHOro 3MUTEHTa (Aeno3uTapHbIM
pacnuMckaMm) peTpoCneKTUBHO CO crneaytowero AHA 3a NocnegHuUM TOProBbiM AHEM B pexume
OCHOBHbIX TOproB T+ Ha MockoBckoli bupxe (B TOM uncne, Korga ucxogHole LeHHble 6ymaru
WHOCTPAHHbIX 3MUTEHTOB He XpaHunucbe B HKO AO HP[), a akuuMm poCCUMMCKOrO 3MUTEHTA
WIN  MeXAYHapO4HOM KOMMaHuM aBASNMCb  6bl  akuMsMM  MHOCTPAHHOro 3SMUTEHTA
(aeno3mnTapHbIMM pacnuckammn).

Mogenb CAPM 3-ro ypoBHS HE MOXeT MPUMEHATLCA ANS Uenen onpeaeneHns crnpaseasvBomn
CTOMMOCTM  aKUMWA  WMHOCTPAHHbIX  3MUTEHTOB,  AENO3UTapHbIX  PacrnucokK,  akuuwn
MeXAYHapOoAHbIX KOMMaHWM, aKUMA POCCUNCKUX 3SMUTEHTOB B CJlydae OrpaHuMyeHus
OpraH1M3aTopoM TOpProBaAu AONYCTUMbIX KOAOB PacyeToOB B peXUMe TOPros «PexmnM OCHOBHbIX
ToproB T+» Mo caenkam C UeHHbIMM ByMaramm, B CBSI3W C MpeacToser nNpuoCTaHOBKOM
TOProB UEHHbIMW ByMaramu wnam B cCny4yae MpUHATUS OpraHM3aTOpOM TOProBAM pelleHus o
NpMOCTAaHOBKE TOProB LEHHbIMU 6yMaramun - ¢ Hambonee paHHen u3 AaT: AaTbl, C KOTOPOW B
pexume Topros «PexunM OCHOBHbIX TOPros T+» HEBO3MOXXHO 3aK/Il0O4YEHMEe CAENO0K C aKUUSAMN
WHOCTPaHHOIro aMmTeHTa (Aeno3mTapHbIMKM pacnuckamun); hakTUYecKon AaTbl NPUOCTaHOBKMU
TOProB akUMSMU WHOCTPaHHOro 3MuTEHTa (Aeno3uTapHbIMKW pacnuckamu) (B yKa3aHHOM
c/lyyae cnpasensinBas CTOMMOCTb ONnpenesnseTcs no MHbIM MoAensM OLEHKW, OCHOBAHHbLIM Ha
NPUMEHEHUU NCXOAHbIX AAaHHbIX 3-r0 ypoBHS). OrpaHnyeHue, NnpeayCcMOTPEeHHOE HACTOSLWNM
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MYHKTOM, He MpPUMEHSIETCA B TexX Cnydasax, Korga B gaTty nybnvkauum wHdopmaumm o6
OrpaHM4YeHnn AONYCTUMbIX KOAOB PacyYeTOB B peXMMe TOProB «PeXxuM OCHOBHbIX TOProB T+»
no caenkaMm C LUEeHHbIMM ByMaramMm MHOCTPaHHbIX SMUTEHTOB ONyb6sMkoBaHa MHMOpMauus o
TOM, YTO aKLMWN POCCMINCKOro aMmTeHTa (MK MeXAyHapoAHON KOMMaHMK), B onjaTy KOTOpbIX
NPUHUMAIOTCS COOTBETCTBYHOLWLME LiEeHHble 6yMarMm MHOCTPaHHbIX 3MUTEHTOB, BKJ/IIOYEHbI B
CMUNCOK LEHHbIX ByMar, AONYLWEHHbIX K Topram).

Mopaenun oyeHKU CTOMMOCTU LIEHHbIX ByMar, Mo KOTOpbIM OripeaesieH aHa10rMYHbli aKTUB (0rpeaeseHNE LIEHbI C YHETOM UCXOAHbIX

AaHHbIX 2-ro ypOBHS)

LleHHbIe 6yMarm

Mopsaok onpeaeneHns cnpasea/IMBo CTOMMOCTH

LleHHas 6ymMmara saBnsiercs
AOMNOJIHUTEJIbHbIM
BbIMyCKOM

Ona onpepeneHvs cnpaBeasiMBoOM CTOMMOCTM LEHHOW 6yMmarM MCnonb3yeTcsa LeHa BbiMycka
(aHanornyHoro akTmea), MO OTHOLWEHWIO K KOTOPOMY AaHHbIA BbINYCK SBASETCS AOMONHUTENbHbIM,
onpeneneHHas, Ha aaty onpegeneHus CYHA B COOTBETCTBMM C MOAENSAMWU OLEHKW CTOMMOCTU LIEHHbIX
6ymar, Ana KoTopbIX onpeaesieH akTUBHbIN PbIHOK (MCXOA4HbIE AaHHbIe YPOBHSA 2).

CnpaBegvBasi CTOMMOCTb OMpeAensieTca COornacHO 3TOMY MOpPSAKY A0 BO3HMKHOBEHWS CrpaBeasinBOW
CTOMMOCTMU LeHHOoM byMmarn, aBnsaroLencs 4ONONHUTENbHbIM BbiNMyCKOM.

LleHHas 6ymMara,
noJsiydeHHas B pesy/sbraTe
KOHBepTauum B Hee
APYro ueHHou 6ymaru
(ncxopHoOM LLeHHOM
6ymarn)

Onsa onpeaeneHns cnpasensinBon CTOMMOCTU LEeHHOM 6yMaru, MCnonb3yeTcsa LeHa MCXOAHOW LEeHHOWM
6ymarn, onpegeneHHas Ha gaty onpegeneHus CHA B COOTBETCTBMW C MOAENSIMW OLEHKU CTOMMOCTMU
UeHHbIX 6yMmar, Ans KOTOpbIX oOnpeAeneH akTUBHbIA pPbIHOK, CKOPpPEeKTUpPOBaHHas C Yy4vyeToM
KoadduuUneHTa KoHBepTaunm (UCXoA4HbIE AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUMM C MOAENSAMU OLEHKW CTOMMOCTWU LeHHbIX 6ymar, ans
KOTOpbIX OnpeAeneH akTUBHbIA PbIHOK LleHYy MCXOAHOW ueHHoW 6ymaru Ha gaty onpeneneHums CYA,
ncnonb3yeTca CcrnpaseasiMBas CTOMMOCTb WCXOAHOM LUeHHoOW 6ymaru, onpegeneHHas Ha AaTy
KOHBepTaunu, CKOPpeKTUPOBaHHas C y4eToM KoadduumeHTa KoHBepTaunm (MCXOAHbIE AaHHble YPOBHS
2).

CnpaBeanueas CTOMMOCTb OMpedensieTcsa CorfacHo 3TOMYy nopsaky Ha Aaty KoHeepTauuun. Co
cneaylowen aatbl NpuMeHsieTcs o6Wwmnii NOpSAOK OLEHKM.

e CnpaBeasiMBOM CTOMMOCTbIO akuuin ¢ 6onblien (MeHbLlUIen) HOMUHANBbHON CTOMMOCTbIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBepTauMM B HUX UCXOAHbIX akuui, SBNASeTCs crnpaseanusas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWN.

e CnpaBeasiMBOM CTOMMOCTbIO akLMi TOW Xe Kateropum (Tuna) C WUHbIMKM NpaBaMW, MPU3HAHHbIX B
pe3ynbTaTe KOHBEpTauMM B HUX WUCXOAHbIX aKUWKi, 4BASEeTCA crnpaBeanusBas  CTOMMOCTb
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KOHBEPTUPOBAHHbIX aKLWA.

CnpaBeannmBon CTOMMOCTbIO aKLUMW, NPU3HaHHbIX B pe3ynbTaTe KOHBepTauuum npu aApobneHuu
NCXOAHbIX aKUWI, SIBNSIETCA crpaBeasMBas CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUMWA, AesieHHas Ha
KoadhduumneHT apobneHus.

CnpaBensiMBoi CTOMMOCTbIO aKLMi, NPU3HAHHbLIX B pe3ynbTaTe KOHBEpTaLUMW NpU KOHCOAMAALMMU
NCXOAHbIX aKUWiA, ABNSETCS CnpaBensinBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX akUMi, YMHOXeHHas Ha
KO3(pDUNUMEHT KOHCONMUAALIUN.

CnpaBensiMBoi CTOMMOCTbIO akKuuii Mnm obnurauuMini HOBOIro BbiMyCKa, NPU3HaHHbIX B pe3y/ibTaTe
KOHBepTaUWM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LLEHHbIX ByMar, SBAsieTca cnpaBeasinBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, aAeneHHass Ha KonuM4yecTBO akuumii (obnuraumii), B KOTOpoe
KOHBepTUpOBaHa oAHa KOHBEpPTUpYyeMas LeHHasa byMmara.

CnpaBeasMBoON CTOMMOCTbIO aKUW, MPU3HAHHbIX B pe3y/ibTaTe KOHBEpTauuuM B HUX MCXOAHbIX
aKkuui npu  peopraHusaumm B GopMe CAUSHUS, SBASIETCA  cnpaBeanuBasl  CTOMMOCTb
KOHBEPTMPOBAHHbIX LEHHbIX 6yMar, YMHOXeHHas Ha Ko3ddUUNEHT KOHBEPTALMW.

CnpaBeanueoi CTOMMOCTbIO aKkuUMi BHOBb CO3[4AaHHOrMO B pe3yfnbTarte peopraHusaunm B dopme
pasgeneHna nnum BblAENEHUA aKUMOHEPHOIO O6LLI,eCTBa, NMPpU3HaHHbIX B pPE3yJibTaT€ KOHBEPTALUN B
HUX UCXOAHbIX aKkuui, SIBASeTCA crnpaBeannsBas CTOMMOCTb KOHBEPTUPOBAHHLIX aKUWi, AeneHHas
Ha Ko3dhduuMeHT KoHBepTauum. B cnyyae, ecnu B pe3ynbTaTe pasjeneHus Win BblAeNeHus
co3pjaetca ABa unu 6onee akuMoHepHbIX ob6wecTBa, Ha KO3hEdUUMEHT KOHBepTauuu AennTCH
OUeHoYHass CTOMMOCTb KOHBEPTUPOBAHHLIX aKuUWi, YMEHbLUeHHas MponopunoHanbHO Josne
MMyLLLeCTBa peopraHM30BaHHOMO akuMoOHepHoro obuiecTsa, nepefaHHoOro akuMoHepHoMy obLecTBy,
CO3JaHHOMY B pe3yfbTaTe pasjeneHuns nnu BblAeneHus.

CnpaBeanneasi CTOMMOCTb aKUMA BHOBb CO34a@HHOrO B pe3ysbTaTe peopraHusaumMm B d¢opMe
BblAENEHNS aKLUMOHEpPHOro o6l ecTBa, MNpU3HaHHbLIX B pe3ynbTaTe WX pachnpeieneHus cpeau
aKLUMOHEPOB PeOpraHM30BaHHOrO akLMOHEPHOro O6LWECTBaA, CYMTAETCS paBHOM HYJIO.

CnpaBeannBon CTOMMOCTbIO 061Mraunin HOBOIO BbiMyCKa, MPU3HAHHbLIX B pe3ysibTaTe KOHBepTauun B
HUX WCXOAHbIX obauraumii nNpu peopraHusaumMnm 3MUTEHTa Takux obnuraumn, aBASETCA CyMMa
3HAYEHUN CrnpaBensinBoi CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumn 6e3 yuyeta HK[ v 3HauyeHue
HK[ no obnuraumm HoBOro BbiNycCKa, pacCYMTaHHOE B COOTBETCTBMM C SMUCCUOHHbIMU OOKYMEHTaM
Ha OaTy OLEHKMW.
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MpunoixxeHue A k MNMpunoxxeHuto 3. NMopsaaok onpeaeneHnn
cnpaBeA/ZIMBOM CTOMMOCTU MHOCTPAHHbIX LLleHHbIX 6yMmar

Bbibop cnocoba oueHKKM cnpaBeanmMBon CTOMMOCTU LEHHbIX 6yMar (B TOM yucie LUeHHbIX 6yMar ogHOro n Toro xe
BbIMyCKa) onpeaensieTcs Hanmumem hakTM4eCKOn BO3MOXHOCTU pacrnopsiXaTbCs LeHHbIMW 6yMaramu (LUeHHon 6ymaromn)
B YCNOBUAX HeApYXXeCTBEHHbIX AENCTBUIN, NpeanpuHMMAEMbIX CO CTOPOHbI MHOCTPAHHbLIX FOCYAApCTB, MeXAYHapOAHbIX
OpraHu3aunim, NHOCTPaHHbIX PUHAHCOBbLIX OpraHmn3aunin, MexayHapoAHbIX PACYETHO-KIMPUHIOBbIX LLEeHTpOB «EBpoKAMp
BaHk», r. bptoccenb, n «<KnupctpumM BaHKUHr>», r. JllokcemMbypr, B TOM 4YncCne CBA3aHHbIX C BBEAEHMEM OrpaHNUYnNTENbHbIX
Mep B OTHOLWeHUn Poccunckon denepaumm, poCCUNCKUX IOPUANYECKUX NnL U FpaxaaH Poccuinckon denepaumu.

XpaHeHue uepes HKO AO HPA
MecTo XpaHeHUs, KaK KpUTEPUI OrpaHUYEeHMs pacnopsiXXeHuns
LLeHHbIMN ByMaramm

O6anraymmn NHOCTpaHHOro amureHta, FOBO3 PO, MHoOCTpaHHble aKU{UN, MHOCTPaHHbIE Naun
obnuraummn MexxayHapoaHbIX KOMNaHWWA, AONroBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LUeHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX PaCNUCKM, aKLMn MexxayHapoaHbIX
OpraH1M3auMii U MHOCTPaHHbIX roCcyaapcTB KOMMNaHUM

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BbupikeBbie LieHbl UCO0/b3YTCS TO/IbLKO MNPy Haandmu A4OCTyna n BO3MOXXHOCTU COBEPLLAThb CAE/IKU Ha Takmx bupxax
(cm.[lpunoxerHune 4)
LleHbl MockoBcKon 6Mpxu (ecnn oHa NpuM3HaHa aKTUBHbLIM PbIHKOM) 3a NOCNEAHUA TOProBbliA AeHb B nopsake
ybblBaHWS npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOProBon ceccum MockoBckon 6upxun Ha gaty onpegenenma CHA npu
YCNOBUWN MOATBEPXAEHNSA ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npusHaeTCcs KOPPEKTHOMN, eC/iM OHa HaXxoaAuTCs B
WHTepBane Mexay MUHUManbHOW U MaKCUMasibHOM LLleHaMW CAENOK Ha 3Ty Xe AaTy 3Tou xe 6upxu;
b) cpegHeB3BeWEeHHasa LeHa HA MOMEHT OKOHYaHMS TOProBoM ceccnm MOCKOBCKOM BUpXK Ha AaTy onpeaesnenus
CYA, npu ycnosuu, 4To AaHHas LeHa HaXxoAUTCA B npejenax cnpena no cnpocy v NpeasioXXeHno Ha YKasaHHYo
aaty;
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBoM ceccum MOCKOBCKOWM 6upxun Ha aaTy onpeaenennsa CHA npu
YCNOBUW MOATBEPXAEHUSA €e KOPPEKTHOCTH;
LleHa 3aKpbITUa NPU3HAETCS KOPPEKTHOM, eCNM pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06beM TOPros He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb CnpaBeA/sIMBoOA CTOMMOCTH

1) ueHa, paccumtanHaa HKO AO HP/[ no yTBep>XXAEHHbIM Mopenb OuEeHKW, OCHOBaAHHasA Ha KOpPPeKTUpPOBKe
MeToamkaM nosxe 01.12.2017, onpegeneHHas 1 nnam 2 ncropumyeckon ueHol (Mogens CAPM) - Tonbko ans
MeToa0M (no ybbiBaHUIO) LeHHbIX 6bymar, obpawaowmnxcs Ha MOCKOBCKOWN
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(https://nsddata.ru/ru/products/valuation-center)

2) cpeaHas MHANMKATMBHAs LieHa, onpeaeneHHast Mo MeToamnke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnom
komnaHuin Cbonds

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

B cnyyae OoTCyTCTBMSA paCUYETHbIX LEH, pacKpbiBaeMbIX
yKa3aHHbIMN Bbllle NCTOYHUKAMM MHGOPMaUnm, B CBA3K C
HETOProBbIM IHEM BUpPXK, NO UTOraM TOProB, HA KOTOPbIX
onpeaensitoTCA pacyeTHbIE LieHbl, AN Lenen onpeaeneHuns
CnpaBeAIMBON CTOMMOCTU aKTUBOB UCMOJMIb3YETCS LEHA,
paccyMTaHHas no utoraMm nocneaHero TOproBoro AHs. Takon
rnoaxo4 WUCrMoJsib3yeTcsl B OTCYTCTBME COObITUIA, KOTOPbIE MOI/N
CYLLEeCTBEHHO NOBAMSATb Ha 3HAYEHME PACUYETHOW LIEHbI B
HETOProBbIN AEHb.

Ona ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B py6nsax un He
ABASAIOLWNXCHA €Bpoobanraunsamm, NCNoNb3yeTcsa Tak Xe:
3) ueHa, onpeaenieHHas No MoAenu OUEeHKW AN LEeHHbIX
6yMmar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUM C
MNpunoxeHneMm 36 (MoAeNb OLEHKN UCMOb3YET UCXOAHbIE
AaHHble 2-r0 YPOBHS B Cilyyae oTHeceHus obnuraumm K
pevtuHroson rpynne I, IT wan III)

bupxe, 1 3a UCKNOUYEHNEM Clly4vaEeB,
yCTaHOBJMIEHHbIX B pasgene 4 MNpuaoxeHusa 3.

3 ypoBeHb cripaBea/1IMBoO CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPLO no w™Mertogukam
yTBepXAeHHbIM no3xe 01.12.2017, onpeaeneHHas
metoaoMm 3 (https://nsddata.ru/ru/products/valuation-

center)

B cnyyae OoTCyTCTBMSA pacyeTHbIX LIeH, pacKpblBaeMbIX
YKa3aHHbIMU Bbllle UCTOYHMKAMN MHOpMaLMN, B CBA3MU C
HETOproBbIM AHEM BUPX, MO UTOraM TOProB, Ha KOTOPbIX
onpeaensioTca pacyeTHble LeHbl, AN Lenen onpeaeneHns
cnpaBeasiMBON CTOUMOCTN aKTUBOB UCMOJIb3YyeTCH LeHa,
paccynTaHHas no uToraMm nocsiegHero Toprosoro AHsS. Takomn
NoAXo4 UCMOSIb3yeTCsa B OTCYTCTBME COBbITUI, KOTOPbIE MO
CYLECTBEHHO MOBNUATb HA 3HAYEHNE PACUYETHOW LieHbl B
HETOpProBbIN A€Hb

1) Mogenb oueHKM, OCHOBaHHas Ha
KOpPPEKTUPOBKE NCTOPUYECKON LieHbl (Moaenb
CAPM 3-ro ypOBHS) - TONIbKO B Cliydasx
npeoycMoTpeHHbIX pasaenom 4 [MpunoxeHna 3

2) ueHa (CTOMMOCTL), onpeaeneHHas c
ncnosb3oBaHueM HabnogaeMbix/NoATBEPXKAAEMbIX
KOTUPOBOK, NpeAoCTaB/IeHHbIX Npod.
y4YaCTHUKaMM pblHKa LEeHHbIX bymar, Ha
OCHOBAHWWN MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnswouwen komnaHnm (B TOM 4ncne o
CNOCO6HOCTM peann3oBaTb aKTUB TakuM nuuam), B
TeyeHue CpoKa, yCTaHOBMEHHOro npod.
YYaCTHMKOM A5 BO3MOXHOIO COBEpPLUEHUS CAENKU
no NpeaocTaBieHHON KOTUpoBKe. [lpu 3ToM

42


https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://nsddata.ru/ru/products/valuation-center
https://nsddata.ru/ru/products/valuation-center

2) Ang ueHHbiX 6yMar, HOMWMHMPOBAHHbLIX B POCCUNCKUX
pybnsix n He ABNSWMXCA eBpoobnmMraumsMm - LeHa,
ornpeaeneHHas rno MoAenun OUEHKM 4SS LLeHHbIX 6yMar,
HOMWHWPOBAHHbIX B pybnsix, B COOTBETCTBUM C [MpusioxeHmnem
36 (Moaenb OuEeHKM UCNONb3YEeT NCXOAHble AaHHble 2-T0
YPOBHS1 B C/lydae oTHeceHus obnuraumm K IV penTuHroBon

rpynne)

3) ueHa (CTOMMOCTb), onpeaesneHHast C UCNOJSIb30BaHNEM
HabnogaemMbix/noATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPOod. y4aCTHUKAMM pbIHKa LeHHbIX 6ymar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHUS Ynpasnsatowen
KoMnaHuun (B TOM 4Ymncae o cnocobHOCTM peann3oBaTb akTMB
TakMM nmuaMm), B TeYEeHMEe CpoKa, YCTaHOBEHHOro npod.
Y4YaCTHUKOM 4718 BO3MOXXHOIO COBEpLUEHUNS CAesiKM Mo
npeaocTaBsieHHON KoTuposke. MNMpu 3TOM cBeAeHus O
HabntogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AOXKHbI
O0BHOBNATLCS HE pexe, YeM Ha KaxAaylo aaTy onpeaeneHus
CYA. B TOM cnyyae, ecnu HanpasneHHasa nHdopmaumsa nmbo
cornaweHue, perynumpytoliee OTHOLWEHNS CTOPOH, HE COAEPXUT
yKa3saHus Ha CPOK, B Te4YeHne KOToporo npod. y4acCTHUK rotos
COBEpLMNTb CAENKY MO NpeaoCcTaB/eHHOM KOTUPOBKe, TO Takas
KOTMPOBKa MOXET MCMONb30BaTbCa ANs Leneln onpegeneHuns
CnpaBeanmMBON CTOMMOCTU LLeHHOW ByMaru ToNbKO no
COCTOSIHMIO Ha ATy KOTUPOBKMW.

4) yeHa (CTOMMOCTb), onpeaesieHHas Ha OCHOBaHWM oT4eTa
OLeHLMKa, COOTBETCTBYOWero TpebosaHnam degepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX poHAax", NPUHATLIX B
COOTBETCTBUM C HUM HOPMATMBHbIX aKTOB, YkazaHusa N2 3758-Y
1 Hactosawmx MNMpaeun onpeagenenns CHA, nnbo 0 (HoMb)
(oueHka No HyseBOW CTOMMOCTM AOCTYMNHAa TOMbKO AN
MHOCTpPaHHbIX 06sinraumnii, He CBA3aHHbIX C POCCUNCKUMN
opUanYECKUMU NULaMun, AONTOBbIX LUEeHHbIX 6ymar
MeXAyHapoAHbIX PUHAHCOBbLIX OpraHu3aunim U1 MHOCTPaHHbIX
rocyaapcTts, KOTopble 6binn NepBUYHO pa3MeLleHbl B MHOWN
CTpaHe, yeM PO®, B cnyyae noaTBEPXAEHUS HEBO3MOXHOCTU
pacnopsXaTbCs aKTUBOM U Hannunsa obCToAaTenbCTB,
CBNAETENbCTBYOWMUX O HEBO3MOXXHOCTU OCYLLECTBUTL
HaAeXHYI OLEHKY akTuBa B COOTBETCTBUMU C DPeaepasnbHbIM

cBefeHnsa o HabnaaeMbix/noaTBepXKaaeMblix
KOTUPOBKAX AO/MKHbI OOHOBNSATLCA HE pexe, YeM
Ha Kaxxayto aaTty onpenenenns CHA.

B ToM cnyyae, ecnn HanpaBnieHHas nHdbopMaums
nmbo cornaweHue, perynmpytouiee oTHOLWEHUS
CTOPOH, He COAEPXWUT YKa3aHMs Ha CPOK, B
TeyeHmne KOToporo npod. y4acTHUK roToB
COBEPLWUTb CAEMKY MO NpeaoCTaB/eHHOM
KOTMPOBKE, TO Takas KOTUpPOBKA MOXeT
NCNONb30BaTbCS ANS Lesien onpeaeneHms
CnpaBeaiMBON CTOMMOCTU LEHHOM ByMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMW.

3) ueHa (CTOMMOCTL), onpeneneHHas Ha
OCHOBaHMM OTYETa OLEeHLLMKA, COOTBETCTBYHOLLErO
TpebosaHmnaM OepepanbHOro 3akoHa "06
MHBECTULMOHHbIX poHAax", NPUHATbIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB,
YkazaHusa N2 3758-Y n HacTosawmx Mpasun
onpegeneHusa CHA, nnbo 0 (Honb) (B cny4dae
NoOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsiXaTbCs
aKTMBOM W Hann4umsa obCcToaTenbCTB,
CBNAETENbCTBYIOLWMX O HEBO3MOXHOCTMU
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTUBa B
cooTBeTCcTBUU C DepepanbHbiM 3akoHOM N-135 "O6
oLeHOo4YHOM aeaTtenbHocTn" oT 29.07.1998 roga).
OnpegeneHne cnpaBeannBon CTOMMOCTU aKumii
WHOCTPaHHOIo 3MUTEHTa (Aeno3MTapHbIX
pacrnumcoK), SMUTEHT KOTOPbIX (3MUTEHT
NnpeacTaB/ASEMOro akTMBa NoO KOTOPbIM) HaxoauTCcs
B npouecce pegoMULNA[LMN, NAN LEeHHbIX ByMar
WHOCTPaHHOIro 3MUTEHTA, B CBA3UN C UX
NnpeacToswmm npuobpeTeHneM n npoaaxen
(pa3melueHmeM) LeHHbIX 6ymar (obMeHOM), no
CTOMMOCTM paBHOM HYJ/O HE AONyCKaeTcs B
OTCYTCTBMM MOArOTOBJ/IEHHOr0 oT4yeTa 06 oueHke
(kpoMe cny4daeB, Npu KOTOPbIX CipaBeannBas
CTOMMOCTb OMNpenensieTcs B COOTBETCTBUMN C
NpunoxeHnem 6 n onpeaeneHHasl B COOTBETCTBUMU
¢ [NpunoxeHnem 6 crnpaBensineas CTOMMOCTb
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3akoHoM N-135 "O6 oueHo4yHoM aeatenbHocTn" oT 29.07.1998
roaa)

paBHa HyJ0).
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XpaHeHue He uepe3 HKO AO HP
MecTo XpaHeHUs, KaK KpUTEPUIN OFrPaHUYEHUS PaACTMOPSIXKXEHUS
LLeHHbIMN ByMaramm

O6nuraumm MHOCTpaHHOro aMmuteHTta, FOBO3 PO,
obnuraumn Me)xxayHapoaHbIX KOMMNaHWWA, AONTOBbIe
LeHHble 6yMarn mexxayHapoaHbiX (PMHAaHCOBbIX
OpraHmM3aum U MHOCTPaHHbIX roCcyaapcTB

MHocTpaHHble aKkuMn, MHOCTpaHHble nam (ETF),
MHOCTpPaHHbIE Aeno3uUTapHblie PpacnUCKM, akuum
MeXXAYyHapoaAHbIX KOMMNAaHUMI

1 ypoBeHb cnpaBea/imBo CTOMMOCTH
bupkeBbie LeHbI NCOJ/Ib3YKTCS TOJIbKO MPU HAJINYUM [OCTYrNa n BO3MOXXHOCTM COBEPLUATb CAEJIKN Ha Takux bupixax
(cm. [MpnnoxerHune 4)

LleHbl OCHOBHOIO pbiHKA M3 4YMCia aKTUBHbIX MHOCTPaHHbIX 6UpXx Ha aaty onpeaenenHms CHA 3a nocnegHwii TOProebli
AeHb, BbibpaHHble B cneaytowem nopsake (ybbiBaHua npuoputeta):

a) ueHa cnpoca (bid last,) Ha ToproBoit nnowaake MHOCTpaHHOMW BUpXXK Ha aaTy onpenaeneHns CHA;

LleHa cnpoca, onpeaeneHHas Ha aaTty onpeaeneHns CHA, NpusHaeTcss KOPPEKTHOM, eC/in OHa HaXxoAUTCS B MHTepBane
Mexay MUHUManbHON U MaKCMMasibHOM LeHaMWn CAEN0K Ha 3Ty Xe AaTy 3Ton xe 6upxu;

b) ueHa 3akpbiTua (px_last) Ha ToproBoil niowaake MHOCTpaHHOM 6upxn Ha aaTty onpeaeneHusa CHA npu ycriosun
NOATBEPXAEHMUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITUs MpPU3HAETCA KOPPEKTHOW, €CNM pacKpbiTbl AaHHble 06 o6bbeme TOproB 3a AeHb U 0O6bEM TOProB He
paBEH HYyJIO.

LleHbl OCHOBHOro pblHKa W3 4YMCa aKTUBHbLIX POCCUUCKUX BUpX (3@ UCKoYeHneM MOCKOBCKOMW 6upxu) Ha aaTty
onpepeneHns CYA (unu 3a nocrnegHUn TOProBblA AeHb, ecin pabounii AeHb 06bsBNEH OUpPXENn HETOpProsbiM) B
nopsake yboiBaHMS npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOProBOW ceccun poccuinckon 6upxu Ha aaty onpeneneHms CHA npwu
yC/I0OBMW MOATBEPXAEHUS €e KOppeKTHOCTu; LleHa cnpoca, onpepeneHHas Ha gaty onpegeneHuss CHA, npusHaeTcs
KOPPEKTHOM, €C/In OHa HAaxoAMTCSA B MHTepBasie Mexay MUMHUMANbHOW M MakCMMasbHOW LieHaMu CAeNoK Ha 3Ty Xe aaTy
3TON Xe 6upxu;

b) cpegHeB3BeweHHas LeHA Ha MOMEHT OKOHYaHMUS TOProBOM CECCUM POCCUMIMCKOM BMpXXn Ha aaTy onpeaenenuns CYA,
npu yCnoBuu, 4YTO AaHHAsa LUeHa HaxoAMTCs B npeaenax cnpeja no Crnpocy v NpensioXeHuto Ha yKasaHHY aaTy;

C) U€eHa 3aKpbITUS Ha MOMEHT OKOHYaHWUS TOProBOM CEeCcCMM POCCUICKON 6upxmn Ha paaty onpeaeneHms CHA npwu
YyC/I0BMW NOATBEPXKAEHUNS ee KOPPEKTHOCTY;

LleHa 3aKpblTMs NMPU3HAETCA KOPPEKTHOW, €CNM pacKpbiTbl faHHble 06 obbeMe TOproB 3a AeHb M 06bEM TOPros He
paBeH Hyno ¢ npoBepkoi (CLOSE)<>0.

2 ypoBeHb CnpaBea/IMBoOiA CTOUMOCTH

NHAMKaTUBHAs ueHa, onpeaesnieHHas no Metoauke «Cbonds | Moaenb OUEHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
Estimation», packpbiBaemas rpynnon komnaHuii Cbonds | ncropmdeckon ueHbl (Mogens CAPM) - TOnbko Ans
(https://cbonds.ru/cbonds estimation/) LeHHbIX 6ymar, obpallaromnxcs Ha poccuiickux  (3a
B cnyyae OTCYTCTBMSA pacyeTHbIX LeH, packpbiBaeMbix | NCK/TIOHEHNEM NAOC Mockosckas bupxa) n
yKa3aHHbIM BblllE MCTOYHWKOM MHDOPMaunM, B CBsian c | MHOCTPaHHbIX HOHAOBbLIX BUpXxax

HETOProBbIM AHEM 6MpX, MO MTOraMm TOProB, Ha KOTOPbIX
onpeaensoTcs pacyeTHble LeHbl, AN uenen onpeaeneHus
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CrpaBeaAnvBOli CTOMMOCTM aKTMBOB WCMOJSIb3YyeTcs LeHa,
paccyMTaHHas no UToram nocseIHero TOproBoro AHs. TakoW
noaxod WCMOJIb3YeTCsl B OTCYTCTBME CO6bITUI, KOTOpble
MOMIM CYLECTBEHHO MOBAUATbL Ha 3HAYEHME pacyeTHOW
LleHbl B HETOPrOBbIN [IEHb.

*BblleyKa3aHHble LeHbl TMPUMEHSOTCA MNpU  Hanuuum
dakTnyeckomn BO3MOXHOCTU pacrnopsXaTbcs LLeHHOM
6bymarom Cc y4eTOM OpraHM30BaHHOM LENOYKN (CXEMbI)
XpaHeHus

3 ypoBeHb cnpaBsean

MBOW CTOMMOCTM

1) ueHa (CTOMMOCTb), OMpeAEeneHHas C MCMNoIb30BaHUEM

HabnogaeMbix/NoaATBEPXAAEMbIX KOTUPOBOK,
NpeaoCTaBNeHHbIX Mpod. YYaCTHUKAMU pblHKaA LEHHbIX
6YMaF, Ha OCHOBaHuMM MOTUBUPOBAHHOIO CyXaeHuns

Ynpasnsitowen komnaHum (B TOM uyucne o cnocobHoctm
peanu3oBaTb aKTMB TakuUM JfuuaM), B TedeHue CpokKa,
YCT@HOBAEHHOro npod. Yy4YacTHMKOM ANs  BO3MOXHOMO
COBepLIeHNs caenkun no npeaocTaBNeHHON KOoTMpoBke. [pu
3TOM cBefeHuns o] HabnogaemMbix/noaTBEPXAAEMbIX

KOTMPOBKAxX AOJIXKHbl 0B6HOBNATLCSA He pexe, 4YeM Ha
Kaxayto paty onpegenenHma CYHA. B ToM cnydae, ecnu
HanpasJ/ieHHas WHdopMaLmna nvbéo cornaiieHue,

perynupytouiee OTHOLWEHUS CTOPOH, HE COAEPXWUT yKasaHus
Ha CpoK, B TeyeHue KOToporo npod. Yy4yacTHUK TrOTOB
COBEpWMUTb CAeNKY MO0 npenocTtaBfNeHHOW KOTUPOBKe, TO
Takas KOTMpPOBKA MOXET WCNONb30BaTbCa ANS  uenen
onpepeneHnus cnpaseanmMBoM CTOMMOCTM LEeHHOW 6ymaru
TONIbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb), onpeaesieHHass Ha OCHOBaHMK OT4eTa
oLeHLWMKa, cooTBeTCTBYoWero TpebosanHmam deanepanbHOro
3akoHa "O6 WHBECTMUMOHHBbIX QoHaax", nNpuUHATBIX B
COOTBETCTBMM C HWUM HOPMATUBHbIX aKToB, YKaszaHusa N°
3758-Y un Hactoswmx lMpasun onpegeneHns CHA, nmbo 0
(Honb) (B cnyyae  NOATBEPXAEHUS  HEBO3MOXHOCTU
pacnopsixaTbCsi aKTMBOM W  Hanuuua  06CTOSATENbCTB,
CBMAETENbCTBYIOWMX O  HEBO3MOXHOCTM  OCYLLEeCTBUTb
HaZEXHYI0 OLEHKY aKkTMBa B COOTBETCTBUM C DeaepasibHbIM
3akoHoM N-135 "O6 oueHoO4YHOW peAaTenbHOCTU"  OT
29.07.1998 roga)

1) LeHa (cToMMOCTb), onpeaeneHHas C
NMCNONb30BaHUEM HabnoaaeMbIX/NoATBEPXKAAEMbIX
KOTUPOBOK, MpeAocCTaBfeHHbIX npod. Yy4yacTHUKaMu
PbIHKa LEeHHbIX 6ymar, Ha OCHOBaAHUM

MOTMBMPOBAHHOIO CyXAeHMs YNpaBnsiowen KoMnaHum
(B TOM 4yncne o cNOCOBGHOCTM peann3oBaTbh aKTUB TaKUM
MuaMm), B TeyeHue CpoKa, YCTaHOBNEHHOro npod.
Y4YaCTHUKOM AN BO3MOXHOIO COBEpLUEHUS CAESKW Mo
npefocTaBfeHHON KoTupoBke. lMpu 3TOM cBefeHus o
HabnoaaemMbix/NoATBEPXKAAEMbIX KOTMPOBKAX AOSIKHbI
0bHOBNATbLCSA He pexe, 4YeM Ha Kaxayi party
onpeaeneHna CHA. B TOM cnyyae, ecnu HanpasneHHas
MHpopMaumsa nmbo  cornaweHue,  perynupyiouiee
OTHOLLEHUSA CTOPOH, HE COAEPXMUT YKa3aHUsA Ha CPoOK, B
TeyeHue KOTOporo npod. y4acTHMK rOTOB COBEPLUUTb

coenky Mo npeaocTaBNEHHOW KOTMPOBKe, TO Takas
KOTUPOBKa MOXeT MCNo1b30BaTbCA Ansd u,ene17|
onpeneneHus  crnpaBeasiMBOM  CTOMMOCTM  LIEHHOWM

GYMaFVI TOJIbKO MO COCTOAHUIO Ha AaTy KOTUPOBKW.

2) ueHa (cTouMMoCTb), onpeaeneHHas Ha OCHOBaHMUMU
oTyeTa oOuUeHWMKa, cooTBeTcTBylowero TpeboBaHuAM
®depepanbHOro 3akoHa "06 MHBECTULMOHHBLIX doHpax",
NPUHATBIX B COOTBETCTBUM C HUM HOPMaTUBHbIX AaKTOB,
YkazaHng N2 3758-Y wun  Hactosgwwux [lpasun
onpegeneHns CYA, nubo O (Honb) (B cnydae
noaTBepXAeHus HEBO3MOXHOCTU pacnopsxaTbcs
aKTMBOM n HanMuunsa 06CTOATENBCTB,
CBMAETENLCTBYHOLWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaAEeXHYK OLUEHKY aKTuBa B COOTBETCTBUUN C
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OLLEHOYHOM
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AononHuTtesibHble 0CO6EeHHOCTUN OLIeHKM:

1. B cnyvyae, ecnu ueHHble 6HyMary orpaHu4YeHbl B PacnopsXXeHUM B CBSA3NM C XPaAHEHUWEM B POCCUNCKUX
aeno3ntapusax (kpome HKO AO HPL), B OTHOWEHMW KOTOPbIX BBEAEHbl OrpaHuuuTesibHble Mepbl (CaHKLUMKU) CO
CTOPOHbI CTpaH, OCYLLEeCTBAAKWMNX HeapyXeCTBEHHble AENCTBUS B OTHOWeHuMM Poccunckon depepaunm wu
POCCUNCKNX HOPUANYECKNX NUL, W OTCYTCTBYeT MHMOpMauMs O BbIWECTOSWEM MecTe XpaHeHus (uenouke
XpaHeHus1), TO cnpaBeanMBasi CTOMMOCTb TaKMUX LEHHbIX 6ymar onpeaensaiTcss TONbKO Ha 3-M YpOBHe C
NCNONb30BaHNEM CleAyoLWNX NOAXOA0B:

ueHa (CTOMMOCTb), onpeaeneHHas C WUCMNonb3oBaHMeM Habnwaaembix/noaTBEpPXAAEMbIX KOTUPOBOK,
npenocTtaBNeHHbIX Mpod. ydyaCTHUKAMM pblHKA UeHHbIX 6yMmar, Ha OCHOBaHWMM MOTMBMPOBAHHOIO
CyXaeHusa Ynpasnsowen KomMnaHum (B TOM 4mcne o cnocobHOCTM peanm3oBaTb aKTUB TakKUM NinuaMm),
B TeYeHMe CpoKa, YCTaHOBNEHHOro npod. y4yacCTHMKOM ANsi BO3MOXHOIMO COBEpLIEHUS CAEeNKWU Mo
npenocraBneHHoM KoTuposke. lNpu 3TOM cBeAeHUst 0 HabnwaaeMblxX/NnoATBEpPXKAAEMbIX KOTUPOBKaX
OO/HKHbI OB6HOBNATLCS He pexe, 4YeM Ha Kaxayt paty onpegenenHma CHYHA. B ToM cnydae, ecnum
HanpaeneHHasa WHdopMaums NMbO cornaweHune, peryanpyrowiee OTHOWEHUSA CTOPOH, He COAEepPXUT
yKasaHus Ha CpoOK, B TeyeHue KOToporo npod. Y4YaCTHMK T[OTOB COBEPLWWUTb CAENKY Mo
npenocTaBNeHHOW KOTUPOBKE, TO Takasi KOTMPOBKa MOXET MCNONb30BaTbCA ANS Uenen onpeneneHuns
crnpaBeanmeBom CTOMMOCTU LEeHHOM 6yMarm ToNbKO MO COCTOSIHMIO Ha AAaTy KOTUPOBKMU

ueHa (CToMMOCTb), onpeaeneHHas Ha OCHOBaHUM OTYEeTa OLUeHLLMKa, COOTBETCTBYOWeEro TpeboBaHmsam
®epepanbHoro 3akoHa "O6 WHBECTUUMOHHbIX @QOHAAX", MNPUHATLIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YkasaHua N° 3758-Y n Hactoawmx MNpasun onpeaenenna CHA, nunbo 0 (Honb)
(B cnyvyae NOATBEPXAEHUS HEBO3MOXHOCTU PacCnopsXaTbCs aKTUBOM W Hannuusa O6CTOATENbCTB,
CBUAETENLCTBYOWMX O HEBO3MOXHOCTU OCYLUECTBUTb HAZAEXHYI OLEHKY akTMBa B COOTBETCTBUM C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHoM aeatenbHocTn" oT 29.07.1998 roaa)

2. B cnyyae, ecnm uUeHHble 6yMmarn oOrpaHuMyeHbl B pacnopsiXeHMWM B CBA3M C XPaHEHMEM B POCCUUCKUX
aeno3ntapusax (kpome HKO AO HP[), B OTHOWEHUWN KOTOPbIX BBEAEHbl OrpaHUYUTENbHble Mepbl (CaHKUMK) CO
CTOPOHbI CTpaH, OCYLECTBAAKWMNX HeApYyXeCTBEHHblE AEUCTBUS B OTHOWEHUMW Poccuinckonm depepauum u
POCCUNCKNX HOPUANYECKUX UL, NpU 3TOM UMeeTcs nHdbopmaumsa o Hanuumm HKO AO HP[ cpeav BbileCcToALWMX
MEeCT XpaHeHus, TO CnpaseasnBasi CTOMMOCTb TakMX LUEHHbIX 6yMar onpeaensioTcs aHasorMyHo MeToaam
OLEHKM, NPeaAyCMOTPEHHbIM ANa XpaHeHus LeHHbiX 6ymar yepe3 HKO AO HP/] B HacTosweM MpunoxeHunu.
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3.

B cnyyae, ecnn ueHHble 6ymMarnm oOrpaHu4YeHbl B pacropsiXXeHun B CBSA3M C XpaHEHMEeM B POCCUMNCKUX
aenosntapuax (kpome HKO AO HP/l), B OTHOWEHMN KOTOPbIX BBEAEHbI OrpaHuUvuTenbHble Mepbl (CaHKUMK) CO
CTOPOHbl CTpaH, OCYLEeCTBASKWMX HeapyXeCTBeHHble AeNCTBUS B OTHoweHun Poccuiickon ®depepaumn um
POCCUNCKNX OPUANYECKUX nuL, MpU ITOM MMeeTCs WMHdopMaumss O Hanuuum Ccpeau BbIWEeCTOoSAWMX MecT
XpaHeHUsT WHOCTPaHHbIX [Aeno3uTapueB, 3aperncTtpmpoBaHHbIX W (MAM) HaxXoAAWMXCA Ha TeppuTopumn
WHOCTPaHHbIX rocyAapCTB, KOTOpble He COoBeplaltT HeapyXeCTBEHHble AENCTBMSA B OTHOWEHUU PoccuMnckomn
depepaunmn, poCCUNCKUX LOPUANYECKUX UL, TO CNpaBeanmBasi CTOMMOCTb TaKMX LEeHHbIX 6ymar onpeaensitoTcs
aHaNoOrM4YHO MEeTOoAaM OLEHKW, NpeaAyCMOTPEHHbIM ANs XpaHeHus ueHHbiXx 6ymar He yepe3s HKO AO HP[ B
HacTosweM lMpunoxeHunu.

CnpaBeanuBas CTOMMOCTb LEeHHbIX 6ymar, onpeaeneHHass Ha OCHOBaHMM OTYeTa OLEHLMKa, AO/KHA YyYUTbiBaTb
AENCTBYKOLME OrpaHNYnTENbHble Mepbl, BBEAEHHble B OTHOLWEHUW Bfagenbua UeHHbIX 6ymar (MHOro nuua,
ocywecTeasilowero npaesa no ueHHbIM 6ymaram) nmbo uHoro nuua (opraHusaumm), B KOTOPOM (KOTOPOW)
YUYMNTbIBAIOTCSA NpaBa BAagenbua UeHHbiX 6ymar, coctasnswowmx umywectso MU®, n (unn) mMecto XpaHeHus
OLleHMBAEMbIX LleHHbIX byMmar.
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NPUNOXXEHWE 4. MEPEYEHb AOCTYMHbIX U HABJTIOAAEMbIX
BUPXXEBbIX MJIOWA/AOK, HA KOTOPbIX YNPAB/ISIIOLLASA
KOMMAHMS UMEET BO3MOXXHOCTb PACMOPSKATbLCS AKTUBOM
(AKTUBAMM)

MNy6nnyHoe akumMoHepHoe obwectso "Mockosckas bupxa MMBB - PTC"
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MPUNOXEHME 5. METOA4 NPUBEAEHHOW CTOMMOCTM BYAYLUNX
AEHEXHbIX MOTOKOB

5.1. ®opmyna npmuBeaeHHON CTOMMOCTH BYAYLUNX AEHEXHbLIX MOTOKOB M MPUMEHEHNE

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

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

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

dopMyna pacuyéTta NpuBeaeHHOM CTOMMOCTM ByAyLUNX AEHEXHbIX MOTOKOB:

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

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

N — KONM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraleHns akTmBea (O6$I3aTerIbCTBa),

HaynHaga c aatbl onpeaenenmns CHA;

P, — cyMMa n-oro feHexHoro notoka (NpoueHTbl 1 OCHOBHasa CyMMa);

n
N — NOpPsSAKOBbIA HOMEp AEHEXHOro NoToKa, HaumHasa ¢ gatbl onpegenerusa CHA;

D, - konu4yectBo AHen oT patbl onpegeneHns CHA Ao aaTtbl N-0ro AeHEXHOro

n

NnoToKa;

r — CTaBKa ANCKOHTUPOBaAHUA B MpoLeHTaX roaoBbiX, onpeageneHHada B HaCToALWEM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[JeHeXxHble NoToKu, BKo4Yasd HpOLleHTHbIP‘I Aoxo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
ycnoBuaMn 4oroeopa, AATON AeHeXHOro NoTtoka cuuTaeTcs oxuaaemas gaTta, B KOTOPYHO
nnaHUpyeTcd noCTynneHneE AeHEXHbIX CpPpeAacTtB, COOTBETCTBYHLWaa AaTE€ OKOHYaHWUA N-

oro nepuoaa (3a UCKIOYEHMEM C/lyYaeB AOCPOYHOMO MoralleHns OCHOBHOIoO A0/ra).
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CyMMbl JEHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[10X0A0B, €C/1 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

FpacdmK AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

ansa

BHECEeHMs M3MeHeHun B aorosop (B TOM 4uCne B 4acTU MU3MEHEHUS CTaBKW Mo
AOroBOpy, CpoKa AencTBums [orosopa, MepuoanYHOCTM WM CPOKOB BbINAaThl
NPOLEHTHbIX 40X0A0B),

N3MEHEHUsT CYMMbl OCHOBHOro posra (NonosiHeHMs, YaCTUYHOro AOCPOYHOro

noraweHnss OCHOBHOIO A0Jira, ec/in OHO He 6blNo yUTeHO B rpaduke).

ydeTa B CrnpaBeanMeom CTOMMOCTM obecueHeHus no geno3uty (Bknaay)

NPOM3BOAUTCS KOPPEKTUPOBKA BESIMUYMHBI OXWAAEMbIX JAeHeXHbix notokoB (P,) B

cooTBeTcTBMuU C [puaoxeHmem 6.

5.3. lNepuoanyHoCTb ornpegenieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBaAHUA onpeaendeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeaeneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTHN, BKJIIOHa4A:

AaTy NepBOHa4YanbHOro Npu3sHaHua aktmea (obsa3aTenbcTBea);

AATy Hadana npuMEHeHWs WU3MEHEHWW W [OMNOoSHeHMW B HacTtoswme [lpaBuna
onpegeneHns CYA B 4acTM WU3MEHEHMs BWAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktmea (obsa3aTenncTsea);

AATy W3MEeHeHus K/4YeBOn cTaBkum bBbaHka Poccuu, nocne nepsBoHavasibHOro

npu3HaHuMsa akTmBa (o6s3aTenbCTBa).

5.4. lNopsgok onpegerneHus cTaBku ANCKOHTUPOBAaHWA 4715 AerNo3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEHHOW AOroBOpoM B TeUYEeHMEe MaKCUMaJibHOro

CpOKa, ecnm ee 3HayYeHue HaxoauTca B npepenax pAauanasoHa
Kone6aHMn pbIHOYHOM CTaBKM Ha ropuM3oHTe 3 MecsAlueB C y4YeToM

nocseaHen packKkpbiTOW CTaBKMW.
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CrtaBka No AOroBOpYy MPU3HAETCs PbIHOYHOW, eC/in AOrOBOP 3aK/toyeH ¢ 6aHKoM,
KOTOpbIn BXOAUT B [lepeyeHb CUCTEMHO 3HAYUMbIX KpeaWUTHbIX OpraHu3auuin,
yTBep>xaeHHbln BaHkoM Poccum Ha OCHOBaHWM MeTOAMKW, YCTaHOBJIEHHOW
Yka3zaHneM baHka Poccuum ot 22.07.2015 N2 3737-Y «O meToanke ornpeaeneHus
CUCTEMHO 3HaYUMbIX KpPeAUTHbIX OpraHm3aunn», M onybnMKOBaHHbLIM Ha cante
BaHka Poccmn www.cbr.ru no cocTosiHMIO Ha AaTy NepBoOHavya bHOrO NpU3HaHMUS.

[nana3oH pbIHOYHbIX CTABOK ornpeaenseTcs B npeaenax (BKAOUYUTENbHO):

* OT MWMHMManbHOW PbIHOYHOM CTAaBKW, PABHOW 3HAYEHMUIO PbIHOYHOW CTaBKU
Ha ropu3oHTe 3 MecsueB C Y4YeToM TrocnegHen pacKpbITOM CTaBKM,
YMEHbLUEHHOMY Ha BESIMUYNHY CNPena (Tpummun):

* [0 MaKCMManbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHMUIO PbIHOYHOM CTABKW
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOM nocneaHen pacKpbITOM CTaBKMW,
YBE/IMYEHHOMY Ha BENNYUNHY CNPena (Tym.maxc)-

Cnpea (ponyctuMoe OTK/IOHEHME B NpoueHTaxX OT 3HadYeHUs PbIHOYHOW CTaBKMW)

yCTaHaBNMBAETCA B pa3Mepe CTaHAapTHOro OTk/oHeHWe (O) PbIHOYHbLIX CTaBOK

(6e3 KOppeKTUPOBOK) Ha ropm3oHTe 3 MecsiueB C YYeTOoM nocseHen pacKpbITOn
PLIHOYHOI CTaBKWU 1 onpegenseTtcs no gopmyne:

Zi3= 1 (prmi - rprH) 2
3 H

6 = OKPYTJI( 2)

roe:
O - CTaHAAPTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

prIH — cpeaHee 3HaydeHune prHOqHOVI CTaBKMN U3 reHepaanoﬁl COBOKYMHOCTH

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HadyeHMe O paccumnTbiBaeTcs 6e3 MNpoOMeXYTOYHbIX OKPYI/IEHUIA U COOTBETCTBYET

3HA4Y€HUIO B NpoLEHTAaX, OKpYyrneHHomy Ao 2 3HaKOB Noc/ne 3ansaTon.

CraBka no Aoroeopy (r,, ) NPUMEHSETCA B KayecTBe CTaBKM ANCKOHTUPOBAHWUSA, ecnu

cobniopaercs ycnoBume:

2 CootBetctByeT pyHKkummn CTAHAOTKJIOH.I B nporpamme MS Excel
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B KayectBe  PbIHOYHbLIX CTaBOK AN  AEen0o3UTOB  MPUMEHSIOTCA  3Ha4YeHus
CpefHeB3BeLUIEeHHbIX NPOLEHTHbIX CTaBOK no NpUBAEYEHHbIM KpeaAUTHbIMK
opraHmsaumsMn Bknagam (Aeno3mtaM) HedUHAHCOBbLIX OpraHm3aumi B pybnsax wu
MHOCTPaHHO BasnoTe, pacKpbiBaeMble Ha oduumManbHOM calnTe BaHka Poccun®.
Ncnonb3yroTca cpefHeB3BELEeHHble CTaBkM B pybnsx W MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuinckon
denepaunu.

CpeaHeB3BeLLUeHHble CTaBKU OMpeaensitoTcs C UCMosb30BaHMEM LWKanbl (pa3BepHyTon),
BKJ/IlOYaKOLLEen no3numn:

e 10 30 gHen;

e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHagapHbIX AHeN Ao 1 roaa;
e 0T 1roaa ao 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWM Aeno3uTa SBASEeTCS 3Ha4YeHWe cpeaHeB3BEeLIeHHOMN
NPOLIEHTHON CTaBKW 3a Mecsil, Hambonee 6nmM3knii K gate onpeneneHns CripaBeasiMBomn
CTOMMOCTU, B BankTe, COOTBETCTBYIOLWEN BanoTe Aerno3uTa, Ha CPOK, COMOCTaBUMbIN C
OXMAaeMbIM CPOKOM pa3MeLleHUsl, pacCiMTaHHbIM OT AaTbl onpeaesieHnsa cnpaBeasinBou
CTOUMOCTM.

Ecnn Hanbonee no3aHss cpeaHEB3BELIEHHAs NMPOUEHTHAs CTaBKa, packpbiTasi Ha caiTe
BaHka Poccuun, paccumTtaHa paHee, YeM 3a Mecsil 40 AaTbl onpeaeneHus cnpaBensivBoi
CTOMMOCTM, PblHOYHAs CTaBKa MNOAJIEXUT aHannly Ha HeobXoAMMOCTb KOPPEKTUPOBKMU
(cM. noppasgen «lopsiAOK KOPPEKTUPOBKM  PbIHOYHOM  CTaBKU» HaCTOSILLEro

MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW HAa WU3MEHEeHMWe KJ/IIoUEeBOW
CTaBKM, €C/1M CTaBKa MO AOroBOpy BbIXOAMUT 3a rpaHMLbl AMana3oHa
PbIHOYHbIX CTaBOK (CM. MYHKT Bbllle) WK €C/U CTaBKa No [OroBopy

He yCTaHOBJI€Ha.

3 https://www.cbr.ru/statistics/bank sector/int rat/
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MopsiiOK KOPPEKTUPOBKM PbIHOYHOW CTAaBKM Ha U3MEHEHWE K/HOUEBOM CTaBKM
onucaH B noapasgene «MopsiAoOK KOPPEKTUPOBKU PbIHOYHON CTaBKU»

HacToswero NMpunoxeHuns.

5.5. lNopsigoKk KOPppEKTUPOBKN PbIHOYHOM CTaBKU

Ecnu nocneaHsas packpbltad Ha canTte baHka Poccun cpepHeB3BelleHHasl CTaBKa
paccyMTaHa paHee, 4yeM 3a Mecsalu A0 AaTbl ornpenesieHuUs crpaseasiMBon CTOMMOCTU
akTmBa (obazatenbcrBa), 49 onpeneneHns HeobXoAMMOCTU KOPPEKTUPOBKU PbIHOYHOWM

CTaBKW NPUMEHSIETCS C/leayroLwWwmn NoaxXoa:

e K/toueBas ctaBka baHka Poccun, gencresoBasliass Ha nocneaHun pabounin geHb
Mecsua, 3a KOTOpblW onpefeneHa cpefHeB3BelLleHHas CTaBKa, CpaBHMBaeTCcs C
Kno4eBon craBkon baHka Poccun, pencreyrowen Ha AaTty onpeaeneHus
CcnpaBeasiMBoM CTOMMOCTH;

e eCcnun KN4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMeHTa onpeaesieHuns
CnpaBeasiMBoMN CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHsieTCs
nocnefHsas packpbiTas cpeaHeB3BeleHHasa CTaBKa;

e ecnn kNw4yeBas cTaBka baHka Poccum maMeHmnacb A0 MOMEHTa onpeaesneHus
CnpasBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpUMEHseTCcs
nocnegHsasi packpbiTas cpeAHeB3BelleHHas CTaBKa, KOTopas KOppeKTUpyeTcs
nponopumoHanbHO M3MeHeHuto KnioueBon cTaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOW CTAaBKW W3MEHSETCA B TOW e Npornopuum, B KakoW W3MeHwuacb

KNKo4YeEBasa CTtaBKa.
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MPUNOXEHUE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6uwme nonoxxeHunsa

OueHKka KpeaAuTHOro pucka UCMonb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
aKTMBoB. [lpn 3TOM B 3aBUCUMOCTU OT CTEeNeHW BAUSHUS KPeaUTHOro pucka Ha
cnpaBeA/IMBYH0 CTOMMOCTb aKTUBbI KNaccuduumpyoTcs Ha cneaytowme ctagumn:

e cTaHAapTHble (6e3 npu3sHakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwWmecsa B gedonTe.

NepeyeHb  aKTUBOB, ucnonb3yembii  AnAa yKasaHHbIX  CTapu#
3aA0/KEHHOCTH, CcrnpaBef/iMBasl CTOMMOCTb KOTOPbIX KOPpPEeKTUpPyeTcs Ha

pa3Mep KpeauTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns ), a UMEHHO:

e [lpaBa TpeboBaHMA U3 fOroBopa 3amMa M KpegmuTHOro gorosopa (B ciyyae ecnu
3arMoAaBLEM MO A0OroBoOpy BbiCTynaetr PoHA);

e [lebutopckas 3ap0/mKeHHOCTb (B C/flydae onpegeneHuvs  crnpaBensinBowm
CTOMMOCTM TaKOM 3a[40J/IKEHHOCTU C MCNOJSIb30BaHWMEM MeToAda NpuUBEAEHHOW CTOMMOCTM
6yaywmx AeHeXHbIX NOTOKOB);

e Bekcenb (B cnyyae onpeneneHus cnpasBeanmBom CTOMMOCTU C MCMNOJSIb30BaHUEM

MeToAa NnpuBeAEeHHOM CTOMMOCTM ByAyLnX AeHEeXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aecgonrta), a UMEHHO:
e [leHeXxHble cpeacTBa Ha CYEeTax M BO BKaaax;
e JlonroBble MHCTPYMEHTbI (B Crly4yae OTCYTCTBUS LlEH OCHOBHOMO pblHKa W LEH,

paccYUTaHHbIX HabngaeMbiMnU NCTOYHMKAMKN MHPopMaumn (B T.4. HKO AO HP n nHbIX
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LeH MHMOPMALIMOHHbIX cucTeM*, Mcnonb3yeMbiXx B HacToAwWwmx [paBunax onpeneneHus
CYA, nossonsoWmMX onpeaennTb CNpaBeannByo CTOMMOCTb Ha AaTy onpeaeneHuns CHA);

e [lpaBa TpeboBaHUs M3 KpeaUTHbIX AOFOBOPOB WM AOroBOpOB 3alMa (B cnydae,
ecnv 3anMmoaaBLeM Mo Aorosopy BbicTynaeT ®oHA);

e [lebutopckasa 3a40/KEHHOCTb;

e Bekcenb (B cny4yae onpegeneHmsa cnpasensiMBon CTOMMOCTM C UCNOSb30BaHUEM
MeToAa NpuBeAEeHHOM CTOMMOCTM ByayLUMX AeHEXHbIX NOTOKOB).

e AKTWUBbI, CTOMMOCTb KOTOPbIX OMNpeAensercd Ha OCHOBAHMW OT4YeTa OLEHLIMKa

(C y4eTOM nNOJIOXEHUN, YCTAHOBNEHHbIX B Pa3saene 7 HAaCcTOSLWEro npuioXXeHus).

AKTMBbI, Haxoaswmecs B aedoste, a MMEHHO:

e Bce BMAblI aKTUBOB, Haxoaswmnecs B aedonTe.

Ona uenemn HacTosLen MEeToaAunKHu, KOHTpareHThbl - MHAnBUAyalbHbIE

npeanpuHUMaTENN NPUPABHMBAIOTCS K KOHTpareHTam — U3ndecknm aunuam.

TepMUHbI U onpeaesieHns, ucnoJsibdyemblie B Hacrtosiwem lNMpunoxxeHum

KoHTpareHT - /MU0, HenocpeaCTBEHHO CBSA3aHHOE C aKTUMBOM, BXOASIWMM B
cocTaB nMyLlecTBa nno, 7 YPOBEHb KpeauTocnocobHOoCTM/P1HaAHCOBOM
HaAeXXHOCTU/(PMHAHCOBON YCTOMYMBOCTM TaKOro JsiMua HenoCcpeaCTBEHHO BAMSIET Ha
CnpaBeanMByld CTOMMOCTb akTuBa. KoHTpareHTamm MNUD ABASAKOTCS SMUTEHTbl LEHHbIX
bymar, 3aeMWnKN No KpeauTHbIM forosopam, Aebutopbl No AOroBopamMm C UMyLLECTBOM
MN®, apeHaaTopbl, 6aHKW, KpeaAUTHble W HEKpeaAWTHble OopraHuM3auMm W npoyme

o6sa3aHHble no akTmeam MNO® nuua.
KpeAuTHbIN PUCK — PUCK BO3HMKHOBEHWS MOTEPb B pe3y/ibTaTe HEUCMNOSHEHUS
KOHTpareHTOM 06a3aTenbCTB, a TakXe B pe3ynbTaTe WU3MEHEHUS  OLEHKMU

KpeamnmTocnocobHOCTM (KpeaUTHOro pMcka) KOHTpareHTa.

be3puckoBas ctaBKka Ha AaTy onpeaeneHums cnpaBennMBoﬁ CTOMMOCTMU:

4 LleHbl, onpeaeneHHblie MHPOPMaLMOHHO-aHanMTM4Yeckmm npoayktom RuData Price MexayHapoaHon nHpopMaunoHHOM
rpynnbl «MHTepdakc» u (Mnn) onpeaeneHHbie rpynnon komnanui Cbonds (ecnu ykasaHHbIe LieHbl MPUMEHSIOTCA ANns
OLIeHKW CripaBeA/IMBON CTOMMOCTU LeHHbIX ByMmar B COOTBETCTBMM C HacTosiwmmn Mpasunamu CHA MNMNO)
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e B poccumnckmx pybasax:

Ons  3af0/MHKEHHOCTM CO CPOKOM A0 MoraweHus, He npesbiwarnwmm 1
KaneHjapHbI geHb — ctaBka RUSFAR®

CraBka, onpegensemMas w3 G-kpuon (KpuBOM 6€CKYNMOHHOM A0XOAHOCTMU
MockoBCKOI 6upxu®), NOCTPOEHHON MO POCCUINCKMM FOCYAApPCTBEHHBLIM O6AUrauusaM -
AN 3a40/1)KEHHOCTM CO CPOKOM A0 NoralleHus, npesbiwaowmm 1 KaneHgapHbln AeHb.

Ons uenen pacyeta 6e3pmMCKOBOIM CTaBKWU, NCNOMAb3YIOTCA cneaytoume
OKpYr/eHus:

3HauyeHmne cpokKa CTaBKK onpeaensieTcsa Ao 4 3HAaKOB NocC/e 3ansaTon;

NTorosoe 3HavyeHme CTaBKK ornpenensaeTca o 2 3HaKoB rnocrne 3ansaToun.

B oTCcyTCcTBME BO3MOXHOCTW OMNpeAesieHuUs  aKTyalbHbiX 3HadeHun KB
MocKoBCKOM 6MpXKU B KayecTBe BpeMeHHOW anbTepHaTuBbl 6€3pUCKOBOW CTaBKKM ANS
onpeneneHns crnpasBeanMBON CTOMMOCTM aKTMBOB MOXeT OblTb MCNOSb30BaHa CTaBka,
paccymTbliBaeMas MeToaoM MHTepnonsaumm (Hanpumep, NTMHENHOW) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha aaTy onpegeneHus cnpasBeanvMBoOn CTOMMOCTU. BblbOp MHOW CTaBKu B
OTHOWEHNM aKTUBa YNpasnsawowas KoMMnaHusa odpopMsSeT MOTUBMPOBAHHbLIM CYyXAEHWEM

n npegocrasnsaeT ero B CrneunannsmpoBaHHbIii eno3nTapuii.

¢ B amepunkaHckux gonnapax:

Ons  3a40/HKEeHHOCTM CO  CPOKOM A0 noraweHus, He npesblwatoowmm 1
KaneHJapHbI feHb — cTaBka SOFR’;

Ans 3a40/1KEHHOCTM CO CPOKOM A0 noraleHus cebiwe 1 KaneHaapHoro AHsS, HO He
npesblwamowmMm 30 KaneHAapHbIX AHEN — WHTEPNOASAUMSA CTaBKUM MexXAy 3Ha4YeHueM
ctaBkn SOFR u cTaBKOM MO aMepUKaHCKUM rocyJapCTBEHHbIM LieHHbIM 6ymaram® Ha cpok
1 mecsau,.

CraBka, nony4yawwasacs MeToAoOM JIMHEWMHOWM  MHTepnossumMuM  CTaBOK Mo
aMEepUKAHCKNUM rocyaapCTBEHHbIM obnmraumsam - Ans 3a40/HKEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

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

7 https://www.sofrrate.com/

8 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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e B eBpo:

NS 3a40/HKEHHOCTM CO CPOKOM A0 MoraweHuns, He npeBbllwawmm 1 KaneHaapHblii AeHb
- cTaBka €STR?;

[ONnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHms cBbliwe 1 KaneHaapHoro AHs, HO He
npesblwawmm 90 KaneHAapHbIX AHENM — MHTEpnonsums CTaBKM MexXAy 3HavyeHueMm
ctaBkn €STR M CTaBkoW no obnuraumsm eBpo30Hbl ¢ penTuHrom AAA!® Ha cpok 3
Mecsaua.

CraBka, nofsyvawwascsa MeToAOM JIMHEeMHOMW WHTeprnoasuum CTaBoOK MO
obnuraunsam eBpo30Hbl C pentuHrom AAA - aAns 3a40/HKEHHOCTUM CO CPOKOM A0

noraweHuns, npesbiwatowmm 90 KaneHaapHbIX AHEN.

e B npouumx BanwTax - Kak 6e3puckoBas ctaBka (NMbo ee MHTepnonsuus,
HanpuMmep, NMHeNHas) B COOTBETCTBYIOLWEN BantoTe.

dopmyna 1. DopmMmyna JIMHEMHOX UHTepNoNALnMU

RKDmin: eCJIn Dm < Dmin
D, -V_,

RKy . +————
V- Vit—=V_

X (RKy4+1 — RKy_,),ecnu Dyin < Dy < Dipay

RKpaxv.-€ecna Dy = Doyoy

roe:

D, - CpOK [0 rnoraweHus MHCTpyMeHTa m B rogax (onpegenserca C
TOYHOCTbIO A0 4 3HAKOB NOC/E 3ansTon);

Dmins Dmax - MMHUManbHbIM (MakCUManbHbIM) CPOK, HA KOTOPbLIM onpeaesneH
YPOBEHb  MPOLEHTHbIX CTaBOK  6eCKynoOHHOM  AOXOAHOCTM  MOoAXOASLMX
(peneBaHTHbIX) rOCYyAapCTBEHHbIX LUeHHbIXx 6ymar, B rogax (onpegenserca cC
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

V.3, V.1 — Hanbonee 6nm3knn Kk D, CpOK, HA KOTOPbIN U3BECTHO 3HA4YeHUe
KpnBOW 6eCKynOHHOM AO0XOAHOCTUM, He npeBblwakwwmin (npesblwatwowmin) Dy, B

rogax (onpe,u,enﬂeTcg C TOYHOCTbIO 40 4 3HAKOB Mnocre BaI'IFITOI‘/'I);

° https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-
term rate/html/index.en.html
10

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html

59


https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

RK(T) - ypoBeHb MNpOUEHTHbIX CTaBOK Ana cpoka T, rae T MoxeT
npuHMMaTb 3HadveHuma V-1, V+1, Dmin, Dmax. WNTorosoe 3HayeHue CTaBKu

onpepensieTca A0 2 3HaKOB Mocse 3anaTon B npoueHTax U A0 4 3HAaKOB B A0NSX.

CoR (Cost of Risk, croMMocCTb pucKa) - 018 OXMAAEMbIX KpeaAUTHbIX
ybbITKOB, onpeaensieMasl Kak OTHOWEHME CyMMbl CPOPMUPOBAHHOINO pesepBa noAa
KpeauTHble YObITKM K BanoBOM 6anaHCOBOM CTOMMOCTU KPeaUTOB MO AAHHbIM OTYETHOCTMU
MC®OO BbibpaHHbIX 6aHkoB. [Mopsaok onpeaeneHnss CoR ycrtaHoBneH B pasgene 6

HacTodwero NpunoxeHus.

KpeauTHbIA PEUTUHI - MHEHWEe He3aBUCMMOro PEWTUHIOBOrO areHTCTBa o
CNOCOBGHOCTU PpEeUTUHIYeMOro JimMua WCNOJSHATb MpPUHATbIE Ha cebsa  duHaHCOBble
obsazatenbctBa (0 ero KpeamToCrnocobHOCTU, (PUHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTN), BblpaXXeHHOe C MUCMNOJIb30BaHWEM PENTUHIOBOM  KaTeropum o
onpeaeneHHON penTUHIOBOM LiKane.

B uendax npuMeHeHMa HacToswWwen MeTOAMKM AN MOHUTOPUHra mMpu3HaKoB
obecueHeHns u cobblTUn AedonTta, a Tak Xe ANs onpefeneHns YpoBHSA pPenTUHra cC
uenblo rnocneaywouwero onpegeneHus BenuunH PD, wucnonb3yetcs wuHdbopmaums,
nonydyeHHas (onybnukoBaHHas) OT CAeAylWNUX PEeUTUHIOBbIX areHTCcTe (npu  uUX
Hanuuum):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtctBo (AKPA)

e PentuHroesoe areHTcTBO RAEX («2KcnepT PA»)

ObuwecTtBo C OrpaHNYeHHON OTBETCTBEHHOCTbIO «HauwnoHanbHoe PenTMHroBoe
AreHTcTBO» (OO0 «HPA>»)

e O6LWeCcTBO C OrpaHNYEHHON OTBETCTBEHHOCTbIO <«HauunoHasbHble KpeauTHble
PenTnHrn»(000 «HKP>»)
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CTyneHb KpeaAMTHOro penTtuHra (rpeva) - MUHUManbHbIA War Aetanusauum
KPeAUTHOro penTuHra B 6yKBEHHO-CMMBONbHbIX (Hanpumep, BBB-, BB+ u T.n.) wuamn

6yKBEHHO-4YNCNoBbIX (HanpuMep, Baa3, Bal) o6o3HavyeHUsX.

AedonTt - HacTynneHue (BbisiBNeHUe) cobbiTUn, NpupaBHMBaeMbIX K AedonTy u
YCTaHOBMIEHHbIX B pa3sgene 3 Hacrtoswero lNMpunoxXeHns n OTCYyTCTBUE yperynmpoBaHUs
cuTyaumm Ha CpOKM, onpeaensieMble OTAENbHO ans pa3Horo BMAa
aKkTMBoB/0653aTeNbCTB.

MNpenenbHble CPOKU MpuU3HaHUS aedonta ANAs8 pasMYHbIX BUAOB 3a40/1KEHHOCTU

yKasaHbl B n. 3.1.

OnepauyumoHHas Aeburtopckasn 3aA0/1XEHHOCTb - nebutopckas
3a40/1KEHHOCTb, OTBevyatllwas KpUTepusiM, YCTaHOBJIEHHbIM B lpunoXxeHnn 7, a Takxe
MHbIM  MPUIOXeHnsaMm Hactoawmx [Mpasun onpegeneHna CHA aong  npusHaHus

3a40/1PKEHHOCTH OﬂepauMOHHOﬁ.

Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB ob6ecueHeHUs)

1.1. Ings onepauMoHHOM 3a40/IHKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpepenenHna CYA, AWCKOHTMPOBAHME He NpPOBOAUTCSA, Npu cobnigeHumn
TpeboBaHM ANa NpU3HAHMUA 3a40/KEHHOCTM B KayecTBe onepaunmoHHOMN.

1.2. OueHka akTuBoB 6e3 npu3HakoB obecueHeHus, cnpaseanMeasi CTOMMOCTb
KOTOpbIX onpegensieTcas NO MeToAy nNpuMBEAEHHOW CTOMMOCTU 6yayuwmx AeHeXHbIX
NOTOKOB (3@ UCK/IKOYEHNEM AEen03nTOB, NOPSAAOK onpeaeneHms cnpaBeanmBo CTOMMOCTH
KOTOpbIX YycTaHoBneH B [lpunoxeHnn 5 HacTosdwmx T[pasun onpegeneHns CHA)

paCCynUTbIBAETCA cneayrowumm o6pa30M .

dopmyna 2:

PV =¥N_ =

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

rge

PV - cnpaBeanmBas CTOMMOCTb aKTUBA;
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N - KONMYeCTBO AeHEeXHbIX NOTOKOB A0 AaTbl MoraweHus akTMBa, HauMHas C AaTbl
onpeaeneHnsa CHA;

P,, - CyMMa n-0ro IeHexHoro notoka (NpoueHTbl 1 OCHOBHas CyMMa);

N - NOPSAKOBbIA HOMEP AEHEXHOro NoToKa, HaYnHasa ¢ gatbl onpeaenenmns CHA;

R(T(n)) - 6e3puckoBass cTaBka Ha cpoke T(n). ONna npoCpOYEHHON 4YacTu
3aflo/mKeHHoCcTn ana uenen onpegeneHns R(T(n)) B ®opmyne 2 B KadvectBe (Tn)
NpUHMUMaeTca 1 AeHb, eCnn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXXAEHMEM YNpaBnsoLwen
KOMMaHWWN He YCTaHOBJIEH MHOW CPOK;

T(n) - KonnyecTBo AHen oT aaTtbl onpegeneHms CHA go AaTbl N-Oro AEHEXHOro
noTtoka. B gaTy noraweHus AeHeXHOro notoka 3HaudeHume T(n)=0. [ns npocpoYeHHOM
4yacTWU 3a40/DKEHHOCTM B CcTeneHWM 3HameHatensas ®opmynbl 2 B KadectBe (Tn)
NnpuUHMUMaeTca 1 AeHb, eCnn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXXAEHMEM YNpaBnsatowen
KOMMaHWN He YCTaHOBJIEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHoCcTb AedonTa) — BEpOSATHOCTb, C KOTOPOW
KOHTpareHT B TedyeHne T(n) AHeM MOXEeT OKa3aTbCsA B COCTOSAHUM AedonTta. BeposATHOCTb
Aedonta PD(T(n)) onpenensieTcsd C y4yeToM MOJSIOXEHWUN, YCTAHOBMEHHbLIX B pasgene 4
HacTogwero NpunoxeHus.

LGD (Loss Given Default, notepun npu gegonte) — 40S9 OT CYMMbl, NOABEPXXEHHOMN
KpeaAUTHOMY PpUCKY, KOTopas MoOXeT b6biTb nmoTepsHa B cnydae nedonta KOHTpareHTa;
onpenensieTcsa B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacroswero
MpunoxeHuns.

NMpOMeXyTOUHble 3Ha4YeHUs pacyeTa npuBeAEeHHOM CTOMMOCTM A9  KaXaoro
AEHEXHOro roToKa, CKOPPEKTUPOBAHHblE Ha BeNUYMHY KpeaAUTHOro pucka He
OKpPYINSt0TCS.

1.3. Ins oueHKkn cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(porosopam) ®doHaa K PU3MYECKMM NMuaM A0 HacTyrnnieHus pedonta U C y4yeToMm
nonoxenunn B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpeaensetrcs B COOTBETCTBMM C MOPSIAKOM,
yCTaHOBNEHHbIM B pa3sgene 6. 19 OUEHKWM CTaHAApPTHbIX aKTUBOB WCMOJSb3yeTcs

3HayeHune CoR anga ctaguum 1.
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Paspen 2. OyeHka aktuBoB. O6ecueHeHue 6e3 pecdonra.

2.

2.1. Mpy BO3HWMKHOBEHMU CO6LITUA, Beaywero kK obecueHeHUto, crnpaBeanuBas
CTOMMOCTb [AOJIFOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBMS LEH OCHOBHOMO pblHKA Ha
naty onpeaeneHnsa CYA), B TOM 4uCie AEHEXHbIX CpeaACTB Ha cyeTax M BO BKNajax,
cnpaBeanmeasl CTOMMOCTb AebuTOpPCKOM 3aA0/IKEHHOCTM, npaB TpeboBaHuMa Mo
AOroBopam 3aliMa U KpeauTHbIM AoroBopaM (B cny4yae, ecnim 3aMMoaaBLEM MO AOroBOpy
BbicTynaetr ®oHA), onpegensercd B COOTBETCTBMM C MeTOAOM KOPPEKTUPOBKMU

crnpaBeanmesom CTOMMOCTM No dopmyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHu1o:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHune GUHAHCOBOMO MOJSIOXKEHUS, OTpasuBlIMecs B AOCTYMNHOW
(pUHAHCOBOMN OTYETHOCTW, B TOM 4UUC/Ie CHUXXEHWEe CTOMMOCTM UYUCTbIX aKTMBOB bonee
yem Ha 20%;

2.2.1.2. HeratmBHoe [OeNCTBUE PEUTUHIOBbIX areHTCTB — B C/lly4yae Hananuus y
KOHTpareHTa penTUHra pemTUHIOBOrO areHTCTBa, BXoAAawmx nmbo B peectp KpeaUTHbIX
PENTUHIOBbIX areHTcTe, NmMbo peectp dunmManoB M NpeacTaBUTENbCTB WMHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Ny6nkKyembix Ha cante baHka Poccum:

o CHMXeHue penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTUHra (3a MCKAKYEHWEM CllyyaeB, KOrga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKONIbKUX PEUTUHIOBbIX areHTCTB U OT3blB penTUHra He SBNseTcs
cneancTtBMeM  yxXyAWEHUs  KpeauTocrnocobHOCTWM  KoHTpareHTta). Takoe  peweHue
odopMIAeTcs MOTUBMPOBAHHBIM CyXXAEHWEM YMNpaBnsoLWen KOMAaHUN.

YXyAlweHne peruTuHra, npucBOEHHOro No MeXAyHapoAHOW LKane B MWHOCTPaHHOM
BaNTe ANsS 3a40/MKEHHOCTU, He YUYUTbIBAEeTCS B KayecTBe Mpu3Haka obecueHeHus B
c/lyyae, ecnm oHu 0bycnoBfeHbl yYXyALWeHUEM CTPAHOBOM OLEHKN KOHTpareHTa.

YxyalweHne peuTuHra OAHWM PEeUTUHIOBbIM areHTCTBOM, paHee Mpou3BefieHHoe
APYrMM pENTUHIOBbIM areHTCTBOM WM Yy4YTeHHoe B KaudecTtBe cobbiTMsA, Beaywero K
obecueHeHN0, He Y4YUTbIBAETCH, €CNU MNPUUMHOM YyXYyALIEeHUS SBMSETCA OAHO U TO Xe

cobbiTHeE.
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2.2.1.3. Pe3kuni poCcT AOXOAHOCTM nt0HOro AO0AroBOro WMHCTpPyMEHTa SMUTEHTA
(3a nocnegHuve 5 TOproBbiX AHeW Npu OTCYTCTBUM pocTa goxogHocth O3 wn npwum
OTCYTCTBMM pOCTa AOXOAHOCTU aHaNOrnM4yHbIX obnmnraymin SMUTEHTOB).

YnpaBnsawowas KoOMNaHUA Ha OCHOBE 3KCMnepTHOro (MOTMBMPOBAHHOIMO) CYXAEHUSA
onpeaensieT BAUsIHME pPOCTa AOXOAHOCTM obnuraumm Ha KpeauTocnoCobHOCTb 3MUTEHTA,
NCXOAA U3 CPaBHEHMUS CO CrpeaoM aHanormyHbix obnuraunm kK O®3 Ha aaTy OLEHKM.

2.2.1.4. OT3bIB (aHHYNMPOBaHME) INLEH3MN HA OCYyLLEeCTBIeHMe OCHOBHOIoO BMAa
AesaTenbHOCTH.

2.2.1.5. Wc4ye3HOBEHME AaKTMBHOIMO pblHKa A9 (QUHaHCOBOrO aKTuMBa B
pe3ynbTate (WHAHCOBbLIX 3aTpyAHEHWW SMUTEHTa W OTCYTCTBME LEH, pPaCCUYUTaHHbIX
HabnwgaeMbiMM  UCTOYHMKaMuU uHbopmaumm (B T.4. HKO AO HPO u WHbIX ueH
MH(POPMALMOHHbBIX CUCTEM, NCNOJSIb3YEMbIX B HacTosawwmx MNpasunax onpeaenenHns CHA).

2.2.1.6. Hanuune npusHakoB HecocToATenbHOCTM (6aHkpoTcTBa)t.

2.2.1.7. [Ana  3a40/XEHHOCTH no  3anmam, KpeauTtam, (pnHaHCOBbIM
WHCTPYMEHTaM - cTaBwuih obuiensBecTHbIM AedonT no obssaTtenbCcTsaM XOJAMHIOBOM
KOMMAaHuM unum AedonT no ny6auMYHOMY [OArY KOMMAAaHWii rpynnbi’?, K KOTOPOii
NPUHAANEXWUT KOHTpareHT, B C/ydyae TnMpoAO/DKEHUS O06CNyXUBaHMA Jonra Ccamum
KOHTpareHTOM nocne cobbiTusa aedonTa.

2.2.1.8. Ana  HeobecneyeHHOW  3a[40/IKEHHOCTM NO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM WHCTPYMEHTaM - pe3KWM poCT [OXOAHOCTM Mo Nybau4yHOMY [0Mry
KOMMNAHUW Fpynnbl, K KOTOPOM MPUHAANEXUT KOHTpAreHT (3@ MCKKYEHWEM CNy4aes,
Korga KoOHTpareHT wuMmeeT nybsinyHble KOTUPOBKWM A0AroBbiX 0653aTeNnbCTB UM 3TU
KOTUMPOBKM HE MNOKa3blBalOT MNpU3HAKOB obecueHeHns). YnpasBnawwas KOMMNaHWs Ha
OCHOBE 3KCrepTHOro (MOTMBMPOBAHHOIMO) CYXAEHUSA onpefenser BAMAHME pocTa
AOXOAHOCTM No nybnMyHOMYy [0Ary KOMMNAHMM rpynnbl, K KOTOPOW NpUHAANEXUT

KOHTpareHT, Ha KPeaAnTOCNOCOBHOCTb KOHTpareHTa.

2.2.2. B oTHOWeEHNN (PU3NYECKUX NuL
2.2.2.1. NosiBneHne y Ynpasnswowen KOMMaHuM uHMOPpMaUMM O CHUXKEHUN

BO3MOXXHOCTHU (bM3M‘-I€CKOFO nnua 06CJ'IY)KVIBaTb O6F|33T€J'IbCTBa, B TOM 4ucne - nortep4

1 B ToM umncne cooTBeTcTBMK co CT. 3. 3 N2127 «O HecocToATebHOCTU (6aHKPOTCTBE)», pAaCCMOTPEHME CYAOM MO
CcylecTBy 3asBieHnin o 6aHkpoTcTBe U T.4. PakT nogayn 3asBneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCS Kak
npu3sHak 6aHKpoTCTBa.

2 MoHsATHe rpynnbl CBA3@HHbIX NUL/KOMMNaHUM BBOAMTCS MO aHanoruu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickoii ®epgepaunn (baHke Poccum)»
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paboTbl, cHMXeHue 3apaboTHOW nnaTbl WM MHOFO pacnosaraeMoro goxoza, noreps
TPYLOCNOCOBHOCTKN, yTpaTta uam obecueHeHne COHBCTBEHHOCTU, SABAAIOLWENCA OAHUMM U3
MCTOYHMKOB A0X0Aa pmn3nyeckoro nuua.

2.2.2.2. MNosasneHne y Ynpasnstowen KOMMNaHunu MHpopMaumnm 06
NCMONHUTENbHOM NPOU3BOACTBE B OTHOLWEHUN (PU3NYECKOro nnua B ob6beme, BANSIOLLEM
Ha CNOCOB6HOCTb PU3NYECKOro Nmua obcnyxmeaTb cBom obssaTtenbcreal’.

2.2.2.3. NosiBneHne y Ynpasnsiowen KoMnaHmum uHdopMaumm o BO36YyXKAEHUMU

YrOJIOBHOIMO Aena B OTHOWEHMU (PU3NYECKOro amua um obbsBNeHun ero B PO3bICK.

2.2.3. B oTHoWweHN1 bU3nUYEeCcKnX n IpUanYEecKmnX nnL

2.2.3.1. HapyweHue cpoka ucnonHeHus o06a3aTenbCTB Ha MEHbLIMM CPOK, 4YeM
onpeseneHo Ynpasnswuwen KomMnaHuen ang npusHaHmsa aedonta (BKAYas nocnesHum
[eHb CpoOKa, YCTaHoBNEeHHOro Aanga pgedonta), HO 6onbwwuir, 4YeM ANA MPU3BHaAHUS
nebuTopcKkon 3a40/IKEHHOCTU onepaunoHHon. He cuuTaetcsa cobbitnem obecueHeHus
NpoCpoYKa UCNONHEHUA 06593aTeNIbCTB KOHTPAreHTa B OTHOLWEHUU KpeaAUTHbIX AOrOBOPOB
n porosopoB 3arMMa Ha 5 (Matb) pabouux AHenM B OTCYTCTBME MHbIX MNPU3HaKOB
obecueHeHuns/nedonTa KOHTpareHTa.

Ynpasnsiowasa KoMnaHmsa MMeeT NpaBo He cuuTaTb obecueHeHHOW 3a40/KEHHOCTb
(kpome o0643aTenbCTB MO  OMepaumMsiM  Ha PpblHKE perno W C  MPOU3BOAHLIMU
WHCTPYMEHTaMn), NPOCPOYEHHYIO Ha OAMH [AEHb, B C/ly4yae HaJauuna AOKYMEHTOB (Konui
AOKYMEHTOB), CBUAETENbCTBYIOWMX O CBOEBPEMEHHOM UCMNOSIHEHNM 06a3aTeNnbCTB. Takoe
peweHne odopMAsSeTcs 3KCNepPTHbIM (MOTUBMPOBAHHbLIM) CYyXAEHMEM Ynpasnswowen
KOMMaHUWN C NPUSIOXKEHNEM KOMNUN NMOATBEPXKAAOLWNX JOKYMEHTOB.

2.2.3.2. lNpepoctaBneHne KpeauTopoM YCTYNKW CBOEMY 3aeMluUKy B CUY
3KOHOMMYECKMX TMPUYUH WKW  [OOFOBOPHbLIX YCNOBWK, CBA3@HHbIX C (PUHAHCOBbLIMU
3aTpyYAHEHUAMM 3TOrO 3aeMuiMKa, KOTOPYK KpeauTop He npeaoctasun 6bl B MHOM
cnydyae (B TOM 4uCNe pecTpyKTypu3auus 3a[40/IKEHHOCTUM C YMEHbLUEeHMEM CTaBKW,
NPoSIOHrauMen  3a40/HDKEHHOCTM WM OTCPOYKOWM BCEX WM 4YacTU  nnartexen).
Ynpasnawwasa KOMNaHWs Ha OCHOBaHUW 3KCNEPTHOro (MOTUBMPOBAHHOMO) CYyXAEHUS
onpenensieT, SABASKOTCA M U3MEHEHUs  AOrOBOPHbIX YCAOBMW B OTHOLUEHUM
3a[0/DKEHHOCTN KOHTpareHTa Mpu3HakoM obecueHeHuss C y4dyeToM ero (UHAHCOBOro

COCTOAHMA N NPOYUX CYLLECTBEHHDbIX 06CcTOATENLCTB.

13 HanpuMep, MCMONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60/iee YeM MosIoBMHA MECAYHOro Aoxoda husnuua.
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2.2.3.3. WHble cobbiTns, Beaywme K obecueHeHUto, He yKa3aHHble B HaCTOSALWMX
Mpasunax onpegeneHna CYA, MOryT npuHMMaTbCA ANA pacyeTa CTOMMOCTU YUCTbIX
akTneoB ®oHAa, HAa OCHOBAHMN MOTMBMPOBAHHOIO CYXXAEHUSA YNpaBnstowen KoMmnaHum c
yKasaHuneM AaTbl BO3HMKHOBEHUS CObbITUA obecueHeHns n coaep)XaHumn Takoro cobbitus
C noaTeepXxaeHneMm WHPoOpMaUMM U3  OTKPbITbIX WAN  COBCTBEHHbIX WCTOYHWKOB
Ynpasnsawwen koMmnaHnm (B 4acTHOCTU, HanmMume npusHakos obecueHeHus/gedonta no
OAHOMY UM TOMY € KOHTpareHTy B pa3HbiXx MAN® noa ynpasneHneMm Ynpasnstowien

KOMMaHun).

2.3. B cny4dyae ecnu npu npoBeaeHMUM MOHUTOPUHIa CTAHOBUTCS AOCTYMHOM
nHpopMauns o npusHakax obecueHeHus, cnpaseanmeasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaty.

2.4. O6becueHeHuMe NOo pa3/IM4HbIM aKTMBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1. B cny4yae BO3HWKHOBeHuUs obecueHeHMs NO OAHOMY aKTUBY OCTajlbHble
aKTMBbI, OTHOCSALLMECS K KOHTPareHTy, TaKkxXe cunTaloTcs obecueHeHHbIMn™,

2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C Npu3Hakamu obecueHeHuns He

NMPUHNMAlOTCA B pacyerT.

2.5. MOHMTOPMHT Npu3HaKoB obecLeHeHun

2.5.1. MOHUTOPUHI MO (WUHAHCOBOM OTYETHOCTU MNPOBOAUTCH HE MNO3AHEE, 4YeM
yepe3 1 Mecsl nocne NOSAB/EHMS TaKOW OTYETHOCTU, HO He pexe, YyeM 1 pas3 B nosroaa
ansa otdyetHoctn no PCBY u 1 pa3 B rog ansa otyetHocTn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LUEeHHbIX 6yMar npoBOAMTCS Ha Kaxayw aparty
pacyeta CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NTNLAM NMPOBOAUTCA pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbLIX N0 CcyAebHbIM pasbupaTtenbCTBaM ANS PUANYECKNX
vy, NpoBOAUTCS He pexe 1 pasa B Mmecsiu. B cnyyae Manoi 3HAa4YMMOCTM akTuBa Mo
oTHoweHunto K CHA (mMeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI

npoBOAUTCA HE peEXe, YEM pa3 B KBapTar.

4 Kpome cnydyaes
e HaNUuUs PbIHOYHbBIX KOTUPOBOK MO TOPryeMoii 3aj0/KEHHOCTM KOHTpareHTa/aMUTEHTa;

L4 ocrnapuBaeMor 3a40/1KEeHHOCTU MO NMeHsaM u wTpadaM — A0 MOMEHTa Nosly4YeHUs UCMOTHUTENBHOO NInCTa.
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2.6. Bbixoa n3 coctossHus obecLeHeHusn.

3a40/1KEHHOCTb NepecTaeT cunTaTbCa obecueHeHHON B Crieayowmx cy4dasx:

2.6.1. B oTHOWEHUX TOpUANYECKUX NnL

2.6.1.1. na obecueHeHns n3-3a NPEBbIWEHNS MOPOroBblX 3HAYEHUN - B Ciydae
npekpaweHus npueegwero K obeCueHEeHUD HapyleHUs MNOPOroBbiX 3HAYEeHWUN
(dMHAHCOBbLIX NOKa3aTeNnen B Te4eHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MNOHUXEHWUS PENUTUHra - B Cliydae MOBbILLEHUS
PENTUHIA, KOTOPbIA paHee 6bll MOHMXEH, IM60 COXpaHEHUs peruTUHra co CTabunbHbIM
MPOrHO30M B TeYeHUe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocTta AOXOAHOCTU MO TOPryeMbIM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUs cnpenoB no obnuraumam
3MUTEHTa K G-KpMBOM K MPEeXHUM YpoBHSM (NMB6O YypOBHSAM KOMMAHUM, KOTOpble A0
MOMEHTa 06eCLEHEHUS TOProBanuch ¢ 6IM3KUM cnpenoM K G-kpusoi'?).

2.6.1.4. Qna obecueHeHna n3-3a NoTepu JIMLEH3UN — B Clly4Yae BOCCTAHOBIEHUS
nvueH3nm nnbo NonyyYeHus NMLEH3UN Ha 3TOT XEe UM UHblE BUAbI AEATENbHOCTU; BbIX0O4
N3 COCTOSAHUSA obecueHeHUs BO3MOXEH TOMIbKO B CNy4yae MNosly4yeHUs He MeHee YyeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YETa O AEATENbHOCTUM KOHTpareHTa B HOBOM
Kayectse, nMpuv 3>TOM B [AeATeNbHOCTU [AO/MKHbl  OTCYTCTBOBaTb WHblE MNPU3HaKM
obecueHeHus.

2.6.1.5. ina obecueHeHns, BbI3BAHHOIMO0 MCYE3HOBEHMEM aKTUBHOMO pblHKA M3-3a
¢dunHaHcoBbIX nNpobnem sMmuTeHTa (B OTCYTCTBME UEH, pacCyMTaHHbIX HabnwogaembiMu
NCToYHMKamm nHgopmauum (B 17.4. HKO AO HP 1 MHbIX LueH MHDOPMALMOHHBLIX CUCTEM,
ncrnonb3yembix B Hactoawmx MNpasunax onpeaenenns CHA) — B cnydyae BOCCTAHOBJIEHUS
AKTUBHOIO pblHKA N OTCYTCTBUS MHbIX NpU3HaKoB obecueHeHus.

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

2.6.1.7. [na Bcex cry4yaesB - B C/ly4yae U3MEHEHWUS COCTaBa aKUMOHEpOB, Koraa
HOBble  aKUMOHepbl CYWEeCTBEHHO YyAy4dwakwT OUEeHKY BO3MOXHOM  NoAAEpXKKMU
3aeMLlnKa/KoHTpareHTa. [laHHoe paencreme A[O0MKHO 6biTb 060CHOBAHO 3KCNEPTHbLIM
(MOTMBMPOBAHHbLIM) Cy>XAEHMEM YTNpaBAsowWeNn KOMNaHUN.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

15 Cnpea ans NpocToThl MOXET M3MEPATLCSA KaK pasHMLa Mexay AOXOAHOCTbIO o6auraunm n G-Kpueoit Ha
CpOK, paBHbIM Alopaunun obnurauunm.
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2.6.2.1. Ons obecueHeHuns n3-3a MHdopMaunm 06 yXyAWweHUn
nnartexecnocobHOCTM - B CAyyae nonyyeHus uwHdboOpMaumMm O BOCCTAHOBNEHWUMU
MNaTeXeCcrnoco6HOCTN U COXPaHEHUMN 3TOro CTaTyca B TEYEHME CpoKa He MeHee 6 mec.'®

2.6.2.2. nsa obecueHeHnsa n3-3a nudopmaumm 06 NCNONHUTENBLHOM MPOMU3BOACTBE
- B C/ly4ae noraweHms 3a40/HKEHHOCTM NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHun ropmanyecknx n pmsnyeckKkmnx nmuy.

2.6.3.1. nsa obecueHeHNs M3-3a HApPYLWEHUS CPOKOB UCMNOSIHEHUS 0653aTeNbCTB —
B C/lly4yae MoOSIHOr0 WMCMNOJSIHEHUSA MPOCPOYEHHbIX 0653aTeNnbCTB U HE MeHee 4yeM 6 Mec.
obcnyxmBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MpeBbIWAKLWNMX CPOK, MO3BOMSOWNI
OTHOCUTb 3aA40/DKEHHOCTb K onepaumoHHOM (MNM nNpeBblarWwmx CPOK A0MYyCTUMOro
HapyLlweHusa ncnonHeHns obssatenbCTB No gorosopam 3amma — 5 (Matb) pabounx aHen).
B cnydyae Hanmuma [OKyMeHTOB (KOMUMAN AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHUN
oba3aTtenibCTB U peanbHOM UCMNOSIHEHUM 0643aTeNnbCTB B TeveHne 3 AHen nocne
HaCTyMJIeHMs CpOKa KOHTpAreHT/3aeMLUMK TakxXe MOXeT ObiTb BbiBeAEH M3 COCTOSIHUSA
obecueHeHUss, AaHHOe  AencTBMe  AO/MKHO  6blTb  060CHOBAHO  3KCNEPTHbLIM
(MOTUBMPOBAHHbLIM) CyXAeHMEM YNpaBnstowen KOMNaHuu.

2.6.3.2. Ana obecueHeHMa u3-3a peCcTpyKTypu3auum B MNOJSIb3y KOHTpareHTa - B
cnyyae noJSIHOro noraweHus pecTpyKTYpPUMpPOBAHHOM 3a40/1KeHHOCTU (KpoMme ciydaes,
Korga OAHOBPEMEHHO C rMoraweHuweM BO3HMKAeT HOBas  3a40/DKEHHOCTb) W
obcnyxumBaHua nNpoyen 3a[0/DKEHHOCTM 6e3  pecTpyKTypu3auun U NpOCpoYeK,
NpeBbILALWNX CPOK, MO3BOMSAKOWNMA OTHOCUTb 3a40/IKEHHOCTb K OnepaunoHHON, B
TeyeHMe Cpoka He MeHee 3 MeC. NOC/e nMOraweHus pecTpyKTYypMpOBaHHOM
3a40/1)KEHHOCTH.

2.6.3.3. B cnydae nosiyyeHus MHdopMaummn o] npexkpalieHunm
cynebHoro/yrosnoBHOro  npecneaoBaHMs  KOHTpareHTa  nyTeM  onpaBAaTesibHOro
npurosopa nnbo npekpaweHusa gena. lNpu 3ToM B ciydyae MMPOBOIro COrnaweHus Mexay
KOHTpareHToOM W WUCTUOM Ynpasnswowass KoMmnaHus ob6s3aHa nNpoBeCcTu OUEHKY
(PMHAHCOBOIro COCTOSAHUS C YY4E€TOM M3BECTHbIX MW NpeanosiaraemMbiX YCI10BUA MUPOBOIO
cornawieHums.

2.6.3.4. na o6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMU M3-3a

HapyLleHNs YCNoBUA 06CNYyXMBaHWSA MO APYrnM o06s3aTenbCTBaM KOHTpareHta, - B

18 Hanpumep, yBonbHeHWe 6e3 nepexoaa Ha HOBYIO paboTy SABASETCA NPU3HAKOM obecLieHeHuns,
npu yCTPONCTBE Ha HOBYH paboTy 3a40/HKEHHOCTb 3aEMLLMKA NepecTaHeT CYMTaThCA
obecLeHeHHOM Yyepe3 6 Mec.
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cnyyae noralleHust pecTpyKTYpPUpOBaHHOW WM  MPOCPOYEHHOW 3aJ0/HKEHHOCTU U
06CNyXMBaHMS BCeM Mpoyeir 3a40/HKEHHOCTM 6e3  HapylieHuin YyCloBUIA  Un
PECTPYKTYyp13aUMii B TEYEHME BCErO Nepuoaa Ao noraweHns u 6 Mec. Nocse noraleHus

Hp06ﬂeMHOVI 3a40/DKEHHOCTH.

2.7. Pacuetr cnpaBea/siMBOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNpPU3HaAKOB
obecueHeHus (Ao pedonTta KOHTpareHTa)

2.7.1. CnpasegnmBasd CTOMMOCTb akKTuMBa MNpU BO3HUMKHOBEHUW MNPU3HAKOB
obecueHeHNs onpegenseTca no MetToay MNpUBEAEHHOM CTOMMOCTU OyAyWUX AEHEXHbIX
NOTOKOB, YYUTbIBAs KpeauTHble PUCKW Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(dopmMyna 2), 3a UCKITIOYEHMEM C/lyYaeEB, OMUCAHHbIX HUXE B 3TOM MYHKTE. BeposATHOCTb
aAedonta PD(T(n)) onpenensercs C y4eTOM MOJSIOXEHUN, YCTAaHOBIEHHbIX B pa3saene 4.

2.7.2. [na oueHKM cnpasBensMBon CTOMMOCTM MnpaB TpeboBaHWM MO aKTMBaM
(norosopaM) ®oHAa K PU3MYECKMM nuuaMm [0 HacTynneHumsa pedonta U C y4eToM
nonoxenunn B Pasgene 6, ncnonbdyerca ®opMmyna 2, B KOTOPOW Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpenensercsa B COOTBETCTBMW C MOPSAKOM,
yCTaHOB/NIEHHOM B pasgene 6. [nsg oueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3lyeTcsa 3HadeHne CoR gnsa ctaaum 2.

HpopmMauns 0 BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUs1 U BbiXOAe M3 COCTOSIHUS
obecuyeHeHus1 npeaocTaB/isieTcs Ynpasriswowen kKomnaHwen B Crieynaan3mpoBaHHbI
Aerno3ntapui He rnosaHee cieayrouero paboyero AHs 3a AHEM BO3HUKHOBEHUS MPpU3HaKa
obecyeHeHUs1 nan BbIxof4a U3 COCTOsSIHUS obecueHeHus: (rnpu ycioBuu, 4To nHpopmauyms
O BO3HUKHOBEHUM MpuU3HaKa 0b6eCLEHEHUs] WJIn BbiIXOAa W3 COCTOSIHMS obecLeHeHUs

rpsIMO MJIN KOCBEHHO Habsirogaema Yrnpassstowen KOMnaHnen).

Pazpnen 3. OueHKa aKTUBOB, HAXOASALWMNXCA B COCTOSIHUM aedonTa.
3.
3.1. MNpepenbHble CpPOKM NpusHaHua paedonta ANA passiM4dHbIX BUAOB

3aA40/1KEHHOCTM.

Aebutopckan 3af0/HKEeHHOCTb/06a3aTenbcTBa

Cpok
AebNTOpOB/KOHTPAareHToB/3MUTEHTOB/3aeMLNKOB
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Ob6s3aTenbcTBa N0 06ANraUMsM POCCUIACKMUX/NHOCTPAHHbIX

7 / 10 pabouunx aHewn
sMuteHToB!’ /10p A

O6s3aTenbCcTBa NO BbiM1aTe 4OX04a MO AOSIEBbIM aKTUBaM

. 25 pabouunx
POCCUINCKMX/MHOCTPaHHbIX 3MUTeHTOB® P

Ob6s3aTenbcTBa No 3aiMaM/KpeamTaM LPUANYECKUX L 30 kaneHAapHbIX AHEMN

O6s3aTenbcTBa Ha MEXH6AHKOBCKOM pbIHKE, PbIHKE

5 pabouunx gHen
NPOM3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a801KeHHOCTb CbMBVIl-IeCKMX n pnandyecknx nuy nepen

Mo 90 kaneHAapHbIX AHEN

3.2. B oTHOoweHuM Opuanuveckux nuy aedonT M npupaBsHMBaEMble K
HeMy cob6bITUS YKa3aHbl HNXKe:

3.2.1. HapyweHune  KOHTpareHToM YC/I0BMMA  MOraweHumss  unamM  BbiNaaThl

NPOLIEHTHbIX AOX0A0B N0 aKTUBY, a TakXe Ntboro MHoro ob6s3aTtenbCTBa KOHTpareHTa Ha
CpoK, 60NnblINNA, YeM yKasaHo B N.3.1, B cayyae ecnn gaHHas MHdopMmaums npsMo unu
KOCBEHHO Habnwaaema YnpaBnsioLwen KOMNaHUeNn.
HeuncnonHeHHble ob6sa3aTesibCTBa KOHTpPAreHToB, B TOM 4ucae MO Bbinjiate KYrnoHOB WU
AVBUAEHAOB B MHOCTPaAHHOM BankTe, CYMTAKOTCS HaxoAaswmmuca B gedonte B cnydae,
eCcnn TakKoe HeWCrnoJsIHeHWe BO3HWMKIO B pe3ynbTate pgenctemn  (b6esgencreus)
WHOCTPaHHbIX AEeN03UTAPHO-KIUPUHIOBbIX KOMMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEHTpoB <«EBpoknnp BaHk», r. bpitoccenb, n «Knmpctpum BaHKUMHr», T.
JliokceMbypr), MHOCTpaHHbIX 6AaHKOB WMAM WMHbIX CAHKUMOHHbIX OENCTBUN MHOCTPaHHbIX
rocynapcte u  (Unu) peryaupyroowmx opraHos. [edonT B OTHOWEHWM CaMoro
KOHTpareHta, B TOM 4UC/ie nepekpecTHbln aedonT no ero MHbiIM obsizaTenbLCrBaMm, He
BO3HMKaeT. OCOBEeHHOCTN OLEHKM aKTUBOB B 3TOM C/lydae yKasaHbl B N.3.5.3.

3.2.2. OdwmuymanbHoe onybnmkoBaHMe B COOTBETCTBUM C deaepasnbHbIMU
3aKOHAaMW U MHbIMW HOPMAaTUBHbLIMW MPaBOBbIMM akTaMm Poccuinckon deapepaumn Unu
WHOCTPaHHbIX rocyaapcts MHdOpMauMn O MNPOCPOYKE WCMNOSIHEHUS SMUTEHTOM CBOUX
obsa3aTenbCcTB;

3.2.3. OdwmuymanbHoe onybnmkoBaHue peleHns 0 Npu3HaHnmM 6aHKPOTOM.

7 [laHHbI CPOK MCMOMb3YETCS TOMbKO B C/lydYae HaMumna COOBLLEHNI OT SMUTEHTA, areHTa WM UHbIX YNOSHOMOYEHHbIX
ML, O HaMepeHUM UCMONHUTb 0ba3aTenbCcTBa B 6anailune AHW, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUS Taknx coobLieHnin nmbo B crnyyae obbaBneHus o gedonte AedonT CUMTAETCA HACTYNUBLLMM CO AHS,
cnefytoLero 3a yCcTaHOB/I€HHbIM CPOKOM UCMONTHEHNS 06513aTeNbCTB.

8 laHHbI CPOK MCMOMb3YETCs TOMbKO MPU HaMMYMK COOBLLEHWI O BbiNaaTe AMBUAEHAOB SMUTEHTOM.
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3.2.4. OdwuumnanbHoe onybinkoBaHMe pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpoTCTBa — CO AHS onybnukoBaHus cooblieHns A0 AaThl, NpealiecTBylowen aate
onybnukoBaHusa coobueHmns 06 OKOHYaHMKM NpuMeHeHusa npoueayp 6aHKpoTCTBa.

3.2.5. OdwmumansHoe onybnukoBaHue MHdopMaumnmn o] NMKBMaauum
FOPUANYECKOro NMua, 3@ UCKJTIOYEHWEM C/Ty4aeB NOr/OWeHNS U NPUCOEANHEHUS.

3.2.6. TlpucBoeHne KoHTpareHTy penTtmHra SD (Selected Default) unm D (Default)
CO CTOPOHbI PEUTUHIOBbIX areHTCTB.

3.2.7. O6HapyxeHue HEBO3MOXHOCTH KOHTpareHTa MCNOSTHUTb CcBOM
obsa3aTenbCcTBa B CUNYy Kakmx-nmbo obcToaTenbCcTB 6e3 NpuHATUS CneuuanbHbIX Mep

(Hanpumep, peanunsauun 3anora).

3.3. B oTHoweHun ¢usnuyeckux nuy K pAedonTty npupaBHUBAIOTCA
cnepyrouime cobbiTus:

3.3.1. HapyweHus ycnoBui noraweHus uMauM BbiNfaTbl NPOLEHTHbLIX AO0XO0AO0B MO
aKTuBy, cocTaBnswwemy aktuebl [MNO, a Takxke nwboro wnHoro obs3aTenbLcrea
KOHTpareHTa Ha cpok 6onbWwuin, 4YeM ykaszaHo B n.3.1., B ciAydae ecnu [aHHasd
WHpOpMaUNs NPSMO UIN KOCBEHHO HabngaemMa y4aCcTHUKOM pblHKA.

3.3.2. OdumumanbHoe onybnKoBaHUE peLlleHns 0 MpU3HaHuM nnua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEeHeHUs K uuy
npoueayp 6GaHkpoTCcTBA - CO AHA onybnumkoBaHus  coobuweHmsa 40  AaThl,
npegwecrteyowen pagate onybnnkoBaHus coobuweHnss 06 OKOHYaHMKM MNpPUMEHEHUS
npoueayp 6aHKpoTCcTBa.

3.3.4.NMony4yeHne cBeaeHnt 06 ocCcyxaeHun @U3MYecKoro nuua no YrosoBHbIM
npectynneHnsm (Kpome cnyyaesB OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNonyyeHune ceegeHnn 06 ob6bABNEHUM PU3NMYECKOro nua nponaswuMm 6es
BECTH.

3.3.6. Mony4yeHne nHdopMaLmm 0 HACTYNIEHUN CMEPTU PU3NYECKOro Nnua.

3.4. [OedonTt no passiM4HbIM aKTUBaAM, OTHOCSILLLUMCSH K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUA AedonTa no 0A4HOMY aKTUBY OCTasibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TaKXe CUYMTAlTCa Haxoaawmmucs B pedonte, cam
KOHTpareHT CcuyMTaeTcs HaxoaswmMmca B Aedonte (3@ MUCKAKOYEHUMEM CUTyauuu,

yKasaHHou B n.3.2.1.).
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3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTPAxXOBKOW nM6O 3anorom
NNKBUAHbIX LUeHHbIX 6ymar nopyyuTenbCTBa M rapaHTMM Haxoasulerocs B pedonte
KOHTpareHTa He NPUHUMAKTCSA B pacyer.

3.4.3. B cnyyae HacTtynsieHus cobbiTUIA, MpUpaBHEHHbIX K AedOonTy, KOHTpareHT
CUMTaAETCAa HaxoAsWMMCA B COCTOSHMM AedonTa, BCe aKTUBbl, OTHOCSALWMECHA K HEMY,
CUMTAIOTCH HAXOAAWMMUNCHA B COCTOSAHUN aedonTa.

3.4.4. Ynpasnawwaa KOMMaHUA NpU MOHUTOPUHIe 3a40/IKEHHOCTU Yy4yuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KomnaHuin. [pu BO3HWUKHOBEHWUM COOLITUSA
nedonTa y XONAMHIOBOW KOMMaHWM b0 y KoYeBbix'® KOMNaHMit rpynnbl, K KOTOPOU
NPUHALNEXWUT KOHTpareHT, W nonydeHmn wuHdopMaumm o6 >ToM YnpaBnsawLwen
KOMMaHWEeN, KOHTPareHT TaKXe CUYMTaeTCs HaXoAsWwWMMCs B COCTOsSiHUM pedonta (3a
NUCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLUR,
AONroBbIX 0643aTenbCTB WM  MNPOU3BOAHLIX WMHCTPYMEHTOB W 3TWU KOTUPOBKU He
NOKa3blBaKOT NPMU3HaKoOB obecueHeHNs, a TakxXe Clly4yaes, Koraa KOHTpareHT NpoaoskaeT
obcnyxuBaTb AOMr Mocne HactynneHuss cobbiTma pedonta y KOMMAHWMA rpynnbl, K

KOTOPOW OH MPUHAANEXMUT).

3.5. OueHka cnpaBeasiuBoM CTOMMOCTM aKTMBOB, HaxoA4sLUUXCA B
aedonte
Ons BCex KnaccoB aKTMBOB, HaxXOAAWMXCS B COCTOsiHUM AedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu atoMm PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3ap0mKeHHOCTb DU3MYECKMX NUL, OueHMBaeMas A0 HacTynaeHus cobbiTui
fedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (BkOYas) HacTynneHms gedonta nnum
NPpUPaBHEHHbIX K HEMY COObITUIN oueHnBaeTca B oblem nopsake, € Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ans Takon 3a40/HKEHHOCTU NMPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaXxoauTcs B COCTOSIHMM 6aHKpOTCTBA:

3.5.2.1. CTOMMOCTb MPUHMMAETCHA PaBHOM HyNKO NO TpeboBaHMAM Ha MoraweHue
OCHOBHOro pgonra (NOAHOe/YacTUYHOE, CPOK KOTOPOro HacTynusa) W MpoueHTOoB, 3a
NUCKJIIOYEeHMeM [0Nira, OLEeHMBAeMoro OUueHWWKOM K obecneyeHHOro TopryembiMu

LEHHbIMUA 6YMaFaMVI, HEABMXWUMOCTbIO, OMUMOHHbLIM COlr/lalleEHNEM, CTanOBKOVI nméo

19 Cnncok knoueBbIX KOMNaHWiA Fpynnbl, K KOTOPOK NPUHAANEXUT KOHTpareHT, CocTaBnseTcs YnpasnsioLlel
KOMMaHWein caMoCTOATENbHO.
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NOpyYnUTENbCTBOM TpeTbux nAuy. OueHka oueHWWKOM Josra n obecnedeHms A0KHA
NpOBOAUTBLCSA C YYE€TOM CPOKOB W BO3MOXHOCTW MNOJIYYEHUSA BbINAAT MNpu peanusaunmn
obecneveHnsa. Ecnm  nukBMAAUMOHHaAsaA  CTOMMOCTb  obecnedeHus  onpenenseTcs
pacyeTHbIM CNOCO60OM, TO CPOKM M BO3MOXHOCTb MOAYYEHMS BbINAAT NpU peanusaumu
obecneveHuns onpepensercs Ha OCHOBE 060CHOBAHHOIO 3KCNEepTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUA YNpaBnsaowen KOMMaHnu.

3.5.2.2. CTOMMOCTb NpUHUMAETCS paBHOW HYNO MO BCEM BbIMNyCKaM AONMOBbIX
LEeHHbIX 6yMar sMuTEeHTa, BCEM WMeWUMCa TpeboBaHMSAM K 3SMUTEHTY MO BCEM
BbINyCKaM LUeHHbIX 6ymar, Bknto4vas TpeboBaHMs Ha BbINJaTy KYMOHHOro Aoxoga 3a
npeablaywime KynoHHble rnepumoabl, 06baBAEHHbIX, HO He MOJlyYeHHbIX AUBUAEHA0B, BCEM
npoymm TpeboBaHMAM K KOHTpareHTy, 3a MWCK/IKYEeHWEM CriyvyaeB, Korga y AaHHoro
TpeboBaHusA (BbiNycKa UeHHbIX 6yMmar) UMEeKTCH PblHOYHbIE KOTUPOBKM NMOO mMMeeTcH
OTYET OueHWMKa C AaTon oueHKM nocne (nosxe) AaTbl Ha4yana npoueaypbl 6aHKpPOTCTBA,
COOTBETCTBYOWMN TpeboBaHnaM dPenepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX doHAax",
NPUHATBIX B COOTBETCTBMM C HWUM HOPMAaTUBHbIX akToB, YkasaHua N2 3758-Y u
HacTodAwwmnx MNpasun onpeaeneHna CHA.

B cnyyae ncnonb3oBaHUA oT4YETa OUEHLWMKa NMpU NOSBEHUN HOBOMW MHGOpMaunm o
CHMXXEHMN BO3MOXHOCTU BOCTpebOBaHUSA 3a[0/MKEHHOCTU WUAWM  CHUMXKEHUU OLEHKMU
NOTeHUMasbHbIX CYMM K MOYYEHUIO YNpaBnstowas KOMMNaHusa AO/XHA B CPOK He 6onee
2 Hepesb NOSYYUTb HOBbIM OTYET oueHLWKWKa, NMb6o Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTH
pPaBHOM HYNIO.

3.5.3. Ob6a3aTenbCTBa KOHTpAreHToOB MO LEeHHbIM 6ymMaraM B MHOCTPaHHOW BaskoTe
OLEeHMBAKTCA crieayrowmm obpasom:

LGD no obs3atenbCTtBaM Mo UeHHbIM 6yMaramM KOHTpareHToB onpeensercs B

COOTBETCTBUM C TpeboBaHMAMM MNOAMNYHKTOB HUXE, 3a MUCK/IYEHWEM C/lyyaes

HaIM4mMa KOTUPOBKM AONroBOro ob6s3arenbCcTBa KOHTpareHTa uin KOTUpPOBOK UHOMO

nybnunyHoro ponra (UeHHbIX 6yMar) AaHHOroO KOHTpareHTa C aHanorMyHbIMU

YCNOBUAMM MO MECTY XPaHEHUS UEHHbIX 6yMar M BO3MOXHOCTAMM MNOralleHus

0653aTenbCTB NO BbiNNaTe KYyNnoHOB W AMBUAEHAOB B pybssiX B COOTBETCTBUWU C

OENCTBYIOLWMM 3aKoHOAaTeNbCTBOM PO — B 3TOM cnyyae LGD MoxeT onpenenaTtbcs

B COOTBETCTBMUM C N.5.13 HacTosawero MNpunoxeHus.

3.5.3.1. Ob6azatenbcrtBa No UeHHbIM 6ymaraM B WHOCTPaHHOM BankTe, B TOM

ymcne no BblMJlaTeE KYNOHOB U AMBUAEHAOB, B OTHOLWUEHUUN LIEHHbLIX GYMaF, XpaHeHHUe
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KOTOPbIX OCYLLUECTBNSAETCH Ha cyeTe HOMMHaNbHOrMo AepXXaHus creunann3vpoBaHHOro
aenosuntapus, otkpbitoro B HKO AO HPA wnn B MNMAO «CIb baHk» (MHH: 7831000034,
OrPH: 1037700041323), 1 no KOTOpPbIM BbiNsiaTa He MoXeT 6bITb NponsBeaeHa B pybnsx
B COOTBETCTBMM C [AENCTBYKOLWMM 3akoHoaaTesibCTBOM P®, ¢ pgaTbl NpuU3HaHuWa B
NMyLLLeCTBE NaeBOro MHBECTULMOHHOIO oHAa NMPU3HAKTCSH HAXOAAWMMUCS B COCTOSIHUN
aAedonTta, LGD no 3tum obsa3atensctBaM npmHuMaeTcs pasHbiM 100%.

3.5.3.2. Obg3atenbcTtBa, B TOM 4YuMC/e MO BbiNaaTe KyrnoHoB U AMBMAEHAOB, B
OTHOWEHNN LUeHHbIX 6yMmar, XpaHeHMe KOTOpbIX OCYLLeCTBASeTCA Ha cyeTe
HOMWHANIbHOIO AepXaHusa creumann3npoBaHHOro Aeno3mutapus, oTkpbitoro B HKO AO
HPA wnu B MNMAO «CINb BaHk» (MHH: 7831000034, OrPH: 1037700041323), » BbINnaTa
NO KOTOPbIM MOXeT 6bITb npousBedeHa B pybsdx B COOTBETCTBMW C AENCTBYOLWMM
3aKoHOAaTeNnbCTBOM P®, C AaTbl NpuU3HaAHUS B MMyLLECTBE MNAeBOro MHBECTULMOHHOMO
doHaa oueHmBarTca B obweM nopsake, ycraHosneHHoM MNMCYA MU, npu 3ToM C aaTthbl
HacTynnenusa gegonta cornacHo MNMCYA NMN® LGD no 3tnM obazaTtenbcTBamM NpUHUMAETCH
paBHbIM 100%. B cnyyae ecnm npsiMo UM KOCBEHHO cTana Habnwgaema vam AoCTynHa
nHpopMauns o ToM, YTo obs3aTenbcTBa 6yAyT NoralwieHbl B onpeaeneHHblii CPpOK, B TOM
yncne B pybnax B CyMMe, SKBMBASIEHTHOM CTOMMOCTM 0643aTeNbCTB B WMHOCTPAHHOW
BaNtOTe, CPOK HacTynneHus gedonta MoxeT 6biTb 3MeHeH (yBeIMYeH UK yMEHbLUEH B
COOTBETCTBMM  C  MNOJIYyYEeHHOM  MHOpMauMen) Ha  OCHOBAHWM  DKCMNEpPTHOro
(MOTMBUPOBAHHOIO) CY>XAEHUSA YNpaBnsaowen KoMnaHuu.

3.5.3.3. Ob6sa3aTenbcTBa, B TOM 4YnCne no BbinjaaTe KYynoHOB U ANBUAEHAOB, B
OTHOLWIEHMM UeHHbIXx 6yMmar, XpaHeHMe KOTOpPbIX OCYLUeCTBASEeTCS Ha c4yeTe
HOMMHANbHOIO AepXaHus Ccneyuanm3npoBaHHOro Aeno3uTapus, OTKPbITOrO B  WHbIX
aeno3ntapusax, kpome HKO AO HPA wnn MAO «CIb Bank» (MHH: 7831000034, OrPH:
1037700041323), oueHuBatoTcs B 0bweM nopsgke, ycraHosseHHoM MNCHA MN®. C paTsbl,
Korga nNpssMo UAM KOCBEHHO cTana Habnwgaema wnaun focTynHa MHGopMauns O TOM, 4TO
obsaszatenbcTtBa He 6yayT noraweHbl B pe3ynbTaTte cobbiTU, yKasaHHbIX B n. 3.2.1,
Takume obsA3aTtenbCTBa NPU3HAKOTCA HAaXOASAWMMUCA B COCTOSIHUKM aedonta u LGD no atum
obsazatenbcTtBaM npuHMMaetTcs paBHbiM 100% (peweHune odopMaseTcs 3KCnepTHbIM

(MOTUBMPOBAHHbLIM) CyXAeHMeM YNpaBnstolwen KoMnaHmn).

3.6. Bbixoa wu3 cocrosiHus pedonta (Nnepexoa BO3MOXEH TOJIbKO B

cocTtossHue obecueHeHun).
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3a40/KEHHOCTb NepecTaeT cunTaTbCs AedOoNTHON B Cleayowmnx caydanx:

3.6.1. B cnyyae pecTpykTypusauun p[edonTHOM 3a[0/HKEHHOCTUM KOHTpareHTa
nepea ¢oHAOM nocne cobbiTUsa NepBoro obcny>xmBaHus gonra.

3.6.2. Ecnun 3a40nKeHHOCTb 6bi1a Nnpu3HaHa AedoNTHOM M3-3a AedonTa KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnunyHoro obbsBneHuss o
pecTpyKkTypusauum nmbo MMpOBOM COrnalleHuu.

3.6.3. B cny4dae Bo306HOBNEHUSA 06CNYyXXMUBaHMSA Aoara no rpaduky.

3.6.4.B cnyyae nonydyeHus uHOpMauMuM O MpekpaweHuUn  YrosioBHOro
npecnefoBaHUs KOHTpareHTa NyTeM onpaBAaTeNbHOro npurosopa nNnbo npekpalleHus
Aena, a Takxe B Ccny4yae npekpalweHus gena o 6aHkpoTtcree. [pn 3TOM Ynpasnswowas
KoMnaHug obs3aHa NpoOBECTU OLUEHKY (PUHAHCOBOro COCTOSHUA C YYETOM MU3BECTHbIX UN
npeanonaraeMblX yCI0BMI MMPOBOIro COrnalleHums.

3.6.5. B cnyyae nosiBneHUss KoHTpareHta - du3nyeckoro nuua, obbaABAEHHOro
paHee nponasLwnM 6e3 BeCTU, U BO30O6HOBNEHUS 06CNYXXNBAHMSA 3a40/KEHHOCTMW.

HpopMaLuns o BbiSIBJIEHHbIX COBbITUSIX, NPUPaBHUBAEMbIX K AepO/ITY U O Bbixoge
KOHTpareHTa M3 COCTOSIHUSI AeqonTa, NpeaoCcTaB/isieTCs YrNpaB/isiloUeENn KOMMNaHNEN B
Crieynasn3npoBaHHbIV [ero3uTapui He rno3agHee creayoujero paboyero AHsS 3a Aarou
BO3HUKHOBEHUSI TAKoro cobbitus (rnpuv ycioBun, 4TO0 MHGOPpMauns O BO3HUKHOBEHUU

Takoro cobbiTns NpsiMo MM KOCBEHHO Habsirogaema Yrnpas/isoLwen KoMrnaHuemn).

Pa3pen 4. NMNopspok onpeagenerlvsa PD no 3ag0/1KEeHHOCTU IOpUANYEeCKMX nuy.

4. dtanbl onpeaeneHnsa BepoaTHocTu aedonta (PD) no 3aa0/1KEHHOCTHU
IOpUANYEeCcKNX nmy:
1) onpepensieTcs rogoBasi BEpOATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXxoAMMOCTU OCYLLECTBNSETCH KOppeKTMpoBKa Ha obecueHeHue;
3) B MpeaycMOTpPEeHHbIX HacToswmMM Pasgenom ciaydasx ocCywecTBisieTcs
AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpPOMY

6yaeT NpMMeHATbLCA AaHHAsa BEPOSATHOCTb AedonTa

4.1. BepostHoctb pedonta (PD) Ha ropusoHte 1 roa onpepensiercs
cfeayrowmMMmM MeToaaMu:
4.1.1. B cnyyae Hanuuus y POCCUHCKOrO KOHTpareHTa penTWuHra OA4HOro mu3

POCCUIACKUX PENTUHIOBbIX areHTCTB MNpUMeHsieTcs 3HadeHne PD, onpeaeneHHoe
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POCCMINCKUM PEUTUHIOBbIM areHTcTBoM AO «3kcnepT PA»*°

(nanee - AreHTCTBO)
(tabnuua «YpoBHM (4YacToTbl) Aedonta NO PENTUHIOBbLIM KaTeropusiMm HauMOHAsIbHOMN
POCCUNCKOM pPENTMHIOBOWM LWKanbl AreHTCcTtBa ANs BCeX OO6BLEKTOB penTUHra, KpoMme
CTPYKTYPHbIX 0o6mnraumii M MHCTPYMEHTOB CTPYKTYPHOIro (MHaHCMpOBaHUS» B COCTaBe
aKTyasibHOro otyeta 06 Mctopmyeckmx aaHHbiXx 06 ypoBHSAX aedonTta No pernTUHIOBbIM
KaTeropusiM rpuMeHsaeMblX peMTUHIOBbIX LWKan. NcTouHuk: https://raexpert.ru/.

Mpn >TOM B C/y4yae HanMuMa Yy KOHTpareHTa HEeCKOJIbKUX PEeNTUHIOB,
NMPUCBOEHHbIX Pa3HbIMU  POCCUNCKUMU  PENTUHIOBbIMWM  areHTCcTBamu, BblbMpaeTcs
HaMMEHbLNIMN PEUTUHI U3 aKTyasbHbIX U COOTHOCUTCSA C penTuHrom AO «IDkcnepT PA» B
cooTtBeTcTBUM C [lpunoxenmeMm [ K Hacrtosdwemy [lpunoxenHuto. Ons otobpaHHOro
pentuHra ot AO «3kcnept PA» BblbupaeTcsa cooTBeTcTBylWwee 3HadeHne PD no
yKasaHHoM Bbilwe Tabnuue ansa cpoka 1 roa.

4.1.2.B cny4yae HanMuynms y WHOCTPAHHOrO0 KOHTpareHTa peuTuUHra oAHOro u3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MpuUMeHseTcs 3HavyeHme PD oOT areHTcTBa
Moody’s Ha OCHOBaHMKM NMYBANYHbIX AOCTYMNHbIX AAHHbIX N0 BeposaATHOCTAM aedonta (PD)
yepes conocTaBeHne peuTUHIOB B COOTBETCTBUM C MNpunoxeHuem . Npn 3TOM B criy4vae
HanuMuMa Yy  KOHTpareHTa  HeCKOJIbKMX  pPenTUHroB,  MPUCBOEHHbLIX  pPa3HbIMU
MeXAyHapOoAHbIMU PENTUHIOBbLIMMU areHTCTBaMn, BblIbMpaeTcs HauMEeHbLUNA PENTUHT U NO
HEeMy yepes3 conocTaB/leHne peuTUHIOB B COOTBETCTBMU C NpunoxeHuem [l onpeaensercs
Benn4dmHa PD gna cpoka 1 roa.

4.1.3. B cnyyae OTCYTCTBMSA Y KOHTpareHTa peuTuUHra v Haanmymsa BbiNYCKOB
obnuraunn BepodaTHocTb gedonta (PD) MoxeT 6biTb onpeaeneHa - no oueHke
COOTBETCTBUS YPOBHIO pEWTUMHra 4epe3 KpeauTHbIM crnpes obnurauum  AaHHOro
KOHTpareHTa B COOTBETCTBMMU C [punoxeHnem B kK HacTtoswemy NpunoxeHuio.

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

4.1.4.1. 1N KPYMHbIX KOHTpareHToB, He OTHocsAwmuxca kK MCB (Bblpyyka 4 mapa
pyb. n 6onee B roa), B Cc/lydyae OTCYTCTBUMSA PpEeUTUHra OAHOMO0 W3 POCCUMUCKUX
PENTUHIOBbIX areHTCTB MPUMEHSIETCA CpedHss BeposaATHOCTb aedonta aAna Speculative
Grade oT areHTctBa Moody’s Ha OCHOBaHWM akKTyasnbHOro ny6/ANMYHOrO AOCTYMHOro

oTyeTa No exerogHoMy uccrenoBaHM KopnopaTtuBHbiXx aedontoB (Annual default

20 . o .

Ecnu B kayecTBe 3HaveHusa PD ans pedTuMHroBon kateropmm AAA peidTMHIOBOE areHTCTBO yKa3blBaeT «-» (Mpoyepk) C
yKa3aHueM, YTO OTCYTCTBYIOT AedONTbl Ha 334aHHOM FOPU3OHTE BPEMEHUN WK UHON MHbOPMaLUnn 06 OTCYTCTBUN
AedonToB, TO 3Ha4YeHne PD nNpuHUMaeTCs paBHbIM HYJIIO.
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study) Cc npuMeHeHMEeM COOTBETCTBUS YpPOBHEW penTuHros, Tabnunua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibnpaetcsa 3HaueHue PD ansa cpoka 1 roa;

4.1.4.2. Ana npeanpuatuin MCb (Manbli u cpegHuin 6usHec nnm cybbekTbl Manoro
N cpeaHero npeanpuHMMaTenbCTBa) MPUMEHSETCS CTAaTUCTUYECKUM  YCpeAHEHHbIN
nokasaTtenb AedOonTOB B 3aBMCMMOCTM OT OTpacnu, npuBeAeHHbIn B [punoxeHun T.
Opuanyeckoe nMUO OTHOCUTCA K KaTeropun MCB B cnydae, eCcniim Ha AaTy OUEHKMU
YNCANTCA B €AVHOM peecTpe Cy6beKTOB Masoro 1 cpeaHero npearnpuHuMaTenscTsal nam
€CNn ero Bbipy4dKka cocTtaBnsieT MeHee 4 mapa. py6. B roa. MNpu oTcyTCcTBMU MHGpOpMaunm
B eAMHOM peecTpe CybbeKTOB Manoro u cpeaHero npeanpuHMMaTenbCcTBa U MHGOpMaunm
O BeNMYMHe roAOBOM BbIpYYKM KOHTpareHT MoxeT 6biTb OTHeceT K kKateropum MCB Ha
OCHOBAHWM 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEHUS YNpaBnsowen KOMNaHuu.

4.1.4.3. B cny4yae, ecnuM HEBO3MOXHO WuAeHTUDUUMPOBATb MNPUHALNENKHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnum MCB (Hanpumep,
TeppuTopuanbHbli genaptaMeHT duHaHcos, OIyYr, MYIl v T.n., He UMelWwmne penTnHra),

Takoun KOHTPAreHT OTHOCUTCA K KaTeropmnn KpyrnHbiX 3aEMLLNKOB.

4.2, KoppeKTUpoBKa BepOATHOCTU Aedonta B OTHOWEHUM obecueHeHHOoM
3aA40/HDKEHHOCTH, He Haxopaswencsa B aedonre.

4.2.1. Ana obecueHeHHbIX HernpOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTB/ISETCA B C/ieayoLWeM nopsake:

4.2.1.1. Nlpy UICNONb30BaHUN PENTUHIOB PENTUHIOBbLIX AareHTCTB -— MNyTeM
MOHMXEHUSA penTUHra Ha 1 cTyneHb. [NoHMXeHue Ha 6onbluee KONMYECTBO CTYMeHewn
odopMIAeTCS MOTUBMPOBAHHLIM CYXAEHMEM ynpaBnstowen KOMNaHuu.

4.2.1.2. Ansa obecueHeHHOoWM 3a[10/1XEHHOCTH KPYMHbIX KOHTpareHToB
NCMONb3yeTCa BEPOSATHOCTM gedonTta 4S9 CaMOM XyAwen pernTuHrosom kateropum (Ca-
).

4.2.1.3. Mo obecueHeHHbIM 0653aTenbCTBaM KOHTpPareHTOB-(PU3NYECKNX nuuy
npuMmeHsietca CoR, paccumTaHHbIM Ans ctaguun 2.

4.2.1.4. Npn oueHke pana MCBb, Ans KOTOpbIX He oOnucaH cnocob pacyera,

BEPOATHOCTb AedonTta 6epeTcs paBHOMW cpeAHen BenuumHe mexay 1 m BepOosSiITHOCTbIO

21 https://rmsp.nalog.ru/
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aAedonta ana He obeCUeHEeHHOro akTuBa/3a40/KEHHOCTM C OKpyrneHuneM Ao 4 3HaKOB
rnocsie 3ansaTon.
4.2.2. Ana 06ecCLeHeHHbIX MPOCPOYEHHBIX [OEHEXHbIX MOTOKOB*? BEpOSATHOCTb

AedonTta paccunTbiBaeTCcs B COOTBETCTBUM ¢ DopMynoii 3:

dopmyna 3.
t
PD(t)ipocpou = PD + T+1 * (1 — PD)
rae
t - cpok npocpoukm,
PD(t)npocpou — BEPOATHOCTb pAedonta Ana NPoOCpovYeHHOM Ha t  AHen

3a[40/DKEHHOCTM C  MOMEHTa  Mpu3HaHUSA  MNPOCPOYEHHOM  3aJ0/IKEHHOCTU  He
onepaunoHHoK. MNMonyyeHHOe 3HauYeHWe onpeaenseTcs 40 4 3HAaKOB Nocne 3ansToMn.

T - CpOK ANs NpuU3HaHUA AAHHOMO TUMa 3a40/HKEHHOCTU AedONTHON,

PD onpenenseTcda rno KOHTpareHTy Ha MOMEHT nepej BO3HUMKHOBEHWEM MPOCPOUKMU
(ecnn y aktmBa He 6bIJI0 COOTBETCTBYHOLWEN BepoATHOCTM pAedonTta, TO OHa
paccYUTbIBAETCA Ha AeHb nepej HapyLweHMeM Cpoka UCnosiHeHUSA 0643aTenbCTB):

- B C/ly4ae, eCnNm No KOHTPareHTy OTCYTCTBYIOT Npu3Hakm obecueHeHnst NHble, YeM
NpOCpOYEHHas 3a40/KEHHOCTb - Kak rogosasa PD B cootBeTcTtBUM € n.4.1;

- B C/lyyae, ecnAuM Tno KOHTpareHTy WMeKTCa AOMNOJSIHUTENbHbIE TMPU3HaKK
obecueHeHns - kak rogosasa PD, AONONHUTENIbBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUM C
n4.2.1.

4.3. B cnyyae, ecnim y KOHTpareHTa, No KOTOPOMY BbISiBJ/IEHbI NMPU3HAaKU
obecueHeHUa, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3ajoJhKeHHocTten, 1o PD
KOHTpareHTa nNpUMHMMAeTcA paBHOW HaubonbweMy 3HadeHurw wu3s PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM N0 KaXAOMy U3
obecueHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOMHO oOnpeaenvuTb
PD(t)npocpoy no AEeHEeXHOMY TMNOTOKY, OTHOCSAI|eMYCA K [AaHHOMY
obsszarennbcrBy, C Haubo/sbLIMM CPOKOM nNpocpouku. [onyyeHHoOEe TakKuM
o6bpa3zom 3HaueHue PD KOHTpareHTa NpMMEHSIEeTCA KO BceM obs3artenbcTBaM

KOHTpPareHTa, nocnine yero no HenpoCcpo4Yy€HHbIM A€HEe>XHbIM noTokKkam

22 Y\ckntoyeHne coCTaBNAeT 3aA0/1KEHHOCTL, 06eCcLieHeHe No KOTOPOI PacCUMTLIBANOCh paHee C
NMOoMOLWbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKoOB.
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AOMNOJIHUTEJIbHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro notoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM pAedonsita KOHTpPpareHtTa Ha CpokK
AEHEeXHOro noTtoka

4.4.1. Ona Kaxanoro AeHexXHOro noTtoka paccuuteiBaetcsa PD, wucxoaa w3z PD
KOHTpareHTta (onpegeneHHoro B COOTBETCTBMM C nn.4.1-4.3 unAm B COOTBETCTBUM C
pasgenoM 6 Hacrtoswero [puioXeHus), CKOPPEKTUPOBAHHOINO Ha CPOK AEHEeXHOoro

NMnoTOKa:

e KoppekTnpoBka Ha CpOK [AEeHEeXHOro noToKa He OCYLecTB/deTca A0 MOMEHTa
nepBoro noraweHus no 3a40/KEHHOCTU, B CJlyyae, ecnn CPoK A0 AaTbl AEHEXHOro
NOTOKa He npeBbiwaeT 1 roga OT AaTbl OLEHKU UM BEPOATHOCTb AedonTa KoHTpareHTa
NnpeBbIlAeT BEepOSATHOCTb AedonTa AN Hauxyawero peiTtuHrosoro rpeiaa (Ca-C)** no
AaHHbIM  oTyeTa (Annual default study) penTuHrosoro areHtcTBa Moody’'s (ans
topuandecknx nuy, He aensawowmmmca MCB) nnn Hanxyalwen BeposaTHOCTU aedonTta ans
TaKoro KoHTpareHTa u3 kateropum MCB (nNpu OTCYTCTBMM MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOASALWMX 3a40J1KEHHOCTb U3 COCTOSHUS ONEPALNOHHOMN);

e KOppeKkTnpoBKa Ha CpOK AEHEXHOro rnoToka He OCYLLEeCTB/ISETCS, B Cnyyae, ecnu
CPOK [0 pAaTbl AEHEeXHOro rmnoToka He npesBblwaer 1 roga OT AaTbl OUEHKUM U Yy
KOHTpareHTa MMeKTCS NPOCPOYEHHbIE AEHEXHble MOTOKM, BblBOASWME 3a40/1KEHHOCTb
N3 COCTOSAHUS OnepauuoOHHOMN.

B cnydae, ecnn koppektmpoBka PD Ha CpOK [AEHEeXHOro nmnotoka He
OCYyLLeCTBNASIETCS, BEPOATHOCTb AedonTta ans aeHexHoro notoka (PD(Tn)) npuHuMaeTcs
paBHOM BEPOATHOCTU Aed0oTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. [Ina KOpPpPeKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro noToka
ncnonb3yetcsa @GopMyna pacyeTta BepOATHOCTM Aedonta no  noaxoAy OLEHKU

NHTEHCMBHOCTK (Dopmyna 4).

dopmMmyna 4. Pacuer BepoaTHOCTU aedosiTa NO MeToAy OLEeHKU MHTEHCUBHOCTM.

™
PDy, =1 — (1 — PD)365

23 o
BEPOSATHOCTb AedoNTa MOXET MpeBbIWaTbh BEPOSATHOCTb AedonTa AN Hauxyallen KaTeropum Kayectea, B ciiyyae

BblABJIEHUA NPU3HAKOB obecueHeHNs B OTHOLIEHUM KOHTpareHTa.
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rae,
PD - BeposTHOCTb AedonTa KOHTpareHTa, paccyMTtaHHas B COOTBETCTBMN C N.4.1-
4.3;

Tn - xkonuuecTtso KaneHaapHbIX AHEN A0 NoraweHns AeHeXHOoro noToka.

3HaueHne PDp, okpyrnsietcs Ao 4 3HaKOB Mocne 3ansTtoin B Aonax wan go 2

3HAKOB Mocse 3ansaTon B NpoueHTax.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKaAN PENTUHIOB YCTaHaBNMBAeTCd B COOTBETCTBUU C
Tabnunuen 1 MpunoxeHuns .

4.5.2. CooTBETCTBME PENTUHIOB NMepecMaTpmMBaeTcs B 3aBUCMMOCTU OT M3MEHEHUS
penTtuHra Poccuimckon degepauymm, NpUCBOEHHONO POCCUNCKUM PENTUHIOBbIM areHTCTBOM
N0 HAaUMOHANbHON PENTUHIOBOW WKane u (UInU) MHOCTPaHHbIM PEUTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOW PeNTUHIOBOW LWKane.

4.5.3. CooTBeTCTBME pPENTUHIOB NepecMaTpuBaeTCs B Cllydae U3MeHeHus

peplTMHFOBbIX LKan peVITMHFOBbIX AdlreHTCTB.

4.6. Nopsaaok NCNONb30BaHUA PEATUHIOB M yyeTa AEeACTBUA PENTUHIOBbIX
areHTCTB.

4.6.1. lna onpeaeneHus KpeauTHOro penTUHra MWHOCTPAHHOIO KOHTpareHTa
NCMONb3YIOTCA KPeaAUTHbIE PEUTUHIU MeXAYHAPOAHbIX PEeNTUHroBbIX areHTcTB. [lpwu
onpefeneHnn KpeauTHbIX PENTUHIOB  POCCUMCKUX  KOHTPAreHTOB  WUCMNOJb3YHTCH
KpeauTHble PEUTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTCTB.

4.6.2. B uenax Hactosawero MpunoXeHNs MUCNOMb3YyeTCa KpeaAUTHbIM PEeNnTUHI Mo

lKane peMTMHFOBOFO dreHTCTBa, COOTBETCTBYEOLU,EVI Basil0TE€ OCHOBHOIO AOJira.

4.7. Ons aKTMBOB KOHTpareHTa, HaxoasWwerocsa B cocrtoasHuun paecgponrta, PD

yCTaHaB/IMBaeTca paBHOM 1.

4.8. Ansa 3aa0/mKeHHOCTH, o6ecneyeHHON NMOpPYyYUTENbCTBOM, rapaHTUewn,
OMNUMOHHbIM COrNalleHneM B OTCYTCTBMU MPOCPOYEHHbIX 0653aTeNbCTB KOHTpareHTa,
ncnonblyetca PD nopyuuTens, rapaHTa, KOHTpareHTa no OnNuMOHHOMY COrjlalleHnto Ha

obecneyeHHy0 YacTb 3a40/KEHHOCTN, ecnn PD KOHTpareHTa - 6onbLlie.
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Ecnn nopyuutenem no 3aA0/MKEeHHOCTM GU3nMyeckoro nuvua BbICTynaeTt
topuanveckoe nmuo, TO UCNOJb3yeTCss HauMeHbllee U3 roAoBbiX 3HaYeHUN nokasaTenemn
CoR pomxHuka wn PD*LGD nopyuyuTtensa. [llopyunTenbCTBa @U3MYECKUX UL  He
NPUHMUMAIOTCA B pacyerT.

Ons 3agomkeHHOCTM, obecnevyeHHOM CTpaxOBKOWM MW 3anoroM, ncnonblytorca PD

OOJHKHMKA no gorosopy (akTuBy).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npm ncnosib30BaHUM PeMTUHIOB POCCUACKUX U MEXAYHAaPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YMUC/Ie NMPU Mepexoae K PeNTUHraM 4yepe3 KOTMPOBKMU
obnuraumn) U MCNonb3oBaHUW AN KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpenensieTcss Ha OCHOBAHWM aKTyanbHbIX MNYB6AMYHbIX AOCTYMHbLIX AAHHbLIX M3 OT4yeTa
pPENTUHroBoro areHTcrtea Moody’'s noO exerogHoMy WCCAeaoBaHUIO KOPMNOpaTUBHbIX
aedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery
rates by year prior to default» ¢ 1983 roga®* Ha ropusoHTe 1 roa B COOTBETCTBUM C
NPUHAANEXXHOCTbK COMOCTAB/IEHHOIO PENTUHra KOHTpareHTa K rpynne pemTUHroB, AN
KOTOpbIX onpeaensietca Recovery rate.

YKaszaHHbIA  MYHKT MNPUMEHSETCHS TONIbKO B C/lydae HEeBO3MOXHOCTHU

onpegeneHnsa LGD B cootBeTctBMM Cc n. 5.13.

5.2. LGD pgns cdmsunueckux namy m MCBb npu otcytcTtBuMm obecneueHusn,
MMerulero IMKBMAauMoHHY0 CTOMMOCTb, NPpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUU C y4dyeToM obecneyeHus onpeaensieTcs Kak
OTHOWeHne MakcMMmyma Mexzay 0 M pa3HOCTbIO CyMMbl 3a40J/1KEHHOCTU (onpeaensiemMon
Kak cyMMa akTU4eCKOM 3a40/1KEHHOCTU U HAYUCAEHHbIX NMPOLEHTOB Ha AAaTy OLEHKU) U
NMKBNAALUMOHHOW CTOMMOCTU obecrnevyeHuns K CyMMe 3a40/KEHHOCTMW.

5.4. Ina  3a40/MKeHHOCTW, obecrnevyeHHOW  MNOpPYyYUTEeNbCTBOM, rapaHTuen,

OMUMOHHbLIM corfnaweHnemMm wmucnonbsyetrca LGD nopyuyutensi, rapaHTa, KOHTpareHta o

24 Ecnn B Ny6AMKYeMbIX MaTepuanax peiTUHrOBbIX areHTCTB MCNosib3yeTcs nokasatenb Recovery Rate (RR), To notepu
npu gedonte (LGD) onpenensaioTcs cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblli MPOLEHT BO3BPpaTa Mo NPOCPOYEHHbIM BbiMaTtaM, NPUBOAUMbIA areHTCTBaMu Ans
KaXAoro penTuHra B eXxerogHblX UCCNeA0BaHUSAX.
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OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3ado0/KeHHocTM, ecnm PD
KOHTpareHTa no gorosopy 6onblwe. Ecnn nopyumteneMm no 3af0/HKEHHOCTU (HPU3MYEeCcKoro
nvua BbICTYNaeT puaundeckoe nuuo, TO WCMNOoJSb3yeTCs HauMeHbllee W3 roAoBbiX
3HayeHunn nokasatenen CoR gomkHuka n PD*LGD nopyuuntens (cM. n. 4.8.). YKa3aHHbIN
noaxoa npuUMeHsieTCs A0 BO3HWKHOBEHMS ((aKTUYEeCKOM MNPOCPOYKM MCMNOAHEHUS
0653aTeNbCTB KOHTpareHToM. [lopyuuTenbcTBa (GU3NYECKUX NUL, HE NPUHUMAOTCH B
pacuerT.

5.5. [1na 3agonmkeHHOCTH, obecneyeHHON AOroBOPOM CTpaxoBaHUs, B Criydae ecium
TaKOM AOroBOp 3aK/K4YeH CO CTPaxoBOW KOMMAHWEWN, UMEKLWEN YPOBEHb PEUTUHIa He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauwmoHanbHOW wWwkKane ans Poccunckon
depepaunn nnm Bxopaslen B CNMCOK OAOOpPEHHbIX 4S9 CTpaxoBaHUSA HeABUMXMMOCTU
nobbiM 13 6aHKOB, yKasaHHbIX B lMpunoxeHun b, obecneyeHne nMpuUHUMaAeETCss Ha BCHO
CYMMY CTpaxoBku 6e3 auckoHTMpoBaHusa (Gopmyna 5 He npuMmeHseTcs).

5.6. B uHOM cny4yae, WCNOMb3yeTcs [AUCKOHTMPOBAHHasi CyMMa CTpPaxoBKMW.
Mopsgok onpeaeneHns amckoHTa (discount), ctaBkn guckoHTUpoBaHua (R) n cpoka (Tex)
yKasaH B onucaHum opmynbl 5.

5.7. B KayecTBe JIMKBUMAAUMOHHOM CTOMMOCTM obecneyeHunss MNpuHUMaeTCsH

ANCKOHTUPOBaHHa4A cnpaseagnmnBasd CTOMMOCTb obecneuenuns / CTpaXoBKU Mo cbopMyne:

dopmMyna 5.

P

PV = ZW * (1 - discount),

rge

PV - AnCKOHTMpOBaHHas cnpaseanmeasi CTOMMOCTb obecrneyeHus / CTpaxoBKU;

P - cnpaBegnuBass CTOMMOCTb obecneyeHusi, onpeaenieHHass B COOTBETCTBUMU C
HacToawumKn [lNpaBunamm onpegenenHms CHA / cyMMma MOKpPbITUS 3a40/DKEHHOCTM Mo
AOroBOpYy CTpaxoBaHUS;

Tex — KONMYeCcTBO AHen OT patbl onpeaeneHns CHA [0 AaTbl 0XMAAEMOro
NOCTynsieHns obecneyeHms B cnyyae HapyweHus 0653aTeNbCTB KOHTPAareHToOM, COrslacHo
ycnosusam pgorosopa. KonuuyectBo pgHen MoxeT ObITb onpeaneneHo Ha OCHOBaHWUMU
aKcnepTHOro (MOTMBMPOBAHHOMO) CYXAEHUS YyMnpaBaswowWwen KOMNaHuW, ecianm Cpok
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBUA JOrOBOPA.
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R - 6e3punckoBas CTaBka Ha CpoKe Tey.

Onsa 3a40/KEHHOCTH, obecneyeHHoOM 3as0rom, Tex onpeaenseTcs
MOTMBUPOBAHHbLIM CyXaeHneM. CpoK MNONyYeHUSA AEHEXHbIX CPeacTB, MOJIyYeHHbIX OT
peanu3auum npeaMmeTa 3asora, onpefenserca umcxoas u3 ycrioBMn AOrosopa 3asora u
CYLWHOCTN npeaMeTa 3aora.

Onsa 3ap0mkeHHOCTN, obecneyeHHOM A0roBOPOM CTpaxoBaHUS, T, onpeaensercs C
y4yeToM CpOKOB BbIMJ1IaTbl MO AOrOBOpPY CTPaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHta (Npu3HaHMM KOHTpAreHTa HenaaTexecnocobHbIM) MAM HA OCHOBAHUMU
MOTMBMPOBAHHOIO CYXAEHUS YMpasBislOWENn KOMMNaHUW, €eCcnnu CpPOK BO3MELLEeHUS
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBMW AOrOBOpA.

Ona cnydyaeB cyaebHbix pasbupaTtenbCctB (NNaHUpyeMbiX WAWM  TeKywmx) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - auUCKOHT, onpeaensiemMbli B Criefylowem nopsake:

B oTHOWeHNN 3a40/KeHHOCTU, obecnevyeHHON TopryemMbiMn LeHHbIMKW ByMaramu:

e AN UeHHbIX 6ymar, mcnonb3yembix ansa obecnedeHuss no caenkam PEMO Ha
MOCKOBCKOM 6Upxe — COOTBETCTBYIOLMIA AMCKOHT Ans caenok PENO%;

e /19 aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbliX Ha OPraHWU30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXOAAWMX B UHAEKCbI akuun ctpaH ODCP - Kkak cpefHuMn AUCKOHT Ans
caenok PEMO Ha MockoBCcKoM Bupxe n3 Tpex akumim ¢ cambiM 6/IM3KUM NO
obbeMy cpegHeMecsYHbIM 3a nocregHne 6 Mmec. o060poToM;

o He BXOAAWWMX B WHAEKCbl akumh ctpaH O3CP - kak MakCMManbHbIN
ANCKOHT ansg caenok PEMNO Ha MockoBckon bupxe C akuMsaMM U3 MHAEKCa
MMBB;

e Ana obnuraumm C penmTUHramMm pPOCCUNUCKUX PENTUHIOBbIX areHTCTB - Kak
cpeAHnn AUCKOHT ans caenok PEMO Ha MockoBckon bupxe n3 cnucka Tpex obnuraumin,
obnagarowmx TakKUM Xe peuTUHroMm (NM60 MeHbLKWM, NpU OTCYTCTBUU pPaBHbIX) U CaMOM
61u13Kon aropaumen.

JInkBMAauUMOHHAA CTOMMOCTb HETOpryembiX LUeHHbIX 6ymar, nonen B yCTaBHOM

Kanutane opnanyeckmnx nny onpegendaeTca Ha OCHOBaHMM OTYETa OUEHLMKaA.

25 Ins akunit - puck-napameTp Ans 3-ro AvanasoHa Ans PbIHOYHOro pucka (CTaBka puUcKa MafeHus LieHbl), paccumnTtbiBaemblii AO «HKL»
ANs COOTBETCTBYOWEN 6yMaru; Ans obnuraumii — pUCK-napameTp ANs 2-ro AnanasoHa AN pbIHOYHOro pucka (cTaBka pucka
nageHus ueHbl), paccuntbiBaembli AO «HKL».
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B OTHOWeHuM 3ajonkeHHOCTM, obecnedyeHHOMW [AOroBOPOM CTpaxoBaHus (3a
NUCK/TIOYEHMEM C/lyYasd, yYKasaHHoro B n. 5.5.):

e Ecnu ctpaxoBon kKoMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaunmoHanbHOW WkKane ans Poccmnckon degepaunn U CTpaxoBass KOMMNaHUS
He BXOAMUT B CMNUCOK O0A0B6pEHHbIX ANst CTpaxoBaHUSA HEABUMXUMOCTU HU OAHUM M3 6aHKOB,
yKasaHHbIX B lMpunoxeHnn b - AWCKOHT pacCcyMTbiBaeTCs B CreAyloweM nopsake: Kak
PD crtpaxoBor komnaHmm * LGD cTpaxoBon komnaHumu. OT6op PD pna penTuHra
CTPaxoBOW KOMMAaHWU OCYLLECTB/IAETCA B COOTBETCTBMM C NMOPSAKOM, YCTaHOBJIEHHbIM B
Pazpene 4.

e Ecnn cTtpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMNAHUSA He
BXOAUT B CMUCOK OA06pPEHHbIX AN CTpaxOBaHUSA HeABMXMMOCTU HU OAHUM N3 H6aHKOB,
yKasaHHbIX B lNpunoxeHnn b, AUCKOHT paccuuTbiBaeTca kak PD ana peutuHra Caa *
LGD. lNpwn aT10M, pasMep LGD npusHaeTtcsa paBHbIM 100%. OT6op PD anga pentuHra Caa
OCYLLeCTBNASETCA B COOTBETCTBMM C NOPSIAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpun Hanmumu nopyumTenbcrtea (rapaHTun, CTPAxOBOK, OMUMOHHbIX
CornaleHnin) rpmanyeckmx nuLy Ha BC UM YacCTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBa):

5.8.1. Ecnu nopyymTens/rapaHT/CcTpaxoBLMK HaxoAauTcs B COCTOSHUMU
obecueHeHUss MO CpPaBHEHUIO C MOMEHTOM BO3HMKHOBEHUS 3a[0/IKEHHOCTWU, €ro
obsa3aTenbCTBa HE NPUHUMAKOTCS B pacyer.

5.8.2. HeobecneuyeHHble obsa3aTenbCcTBa nopyumTens/rapaHTta/CTpaxoBLinKa,
HaxoAsLWerocs B COCTOssHMK aedonTta, He NPMHUMAKOTCS 419 pacyeTa.

5.8.3. Ob6ecneyeHHble obsazatenbCcTBa rapaHTa/nopyudunTens/crpaxoBLlinka
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C MpaBuiamum, YCTAaHOBJ/IEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxopsuieecss B 3anore v npuHagnexallee KOHTpareHTy,
HaxoasWeMycsl B COCTOsSHUM aedonta (B TOM 4yucne B COCTOSSHMM 6aHKpPOTCTBA), MOXET
NPUHMMATLCS TOSIbKO MO OTYETY OUEHLUNKA, C YY4ETOM BO3MOXHOCTU M CPOKOB NOSyYEHUS
3anora.

5.10. lna 3anora XWUNOWM  HEABMXMUMOCTU  JIMKBMAAUMOHHAS  CTOMMOCTb
obecneyeHna onpepenseTcs, MWUCXoAs M3 TeKylWen CcnpasBeanmMBon  CTOMMOCTM
obecneyeHuns, onpeneneHHoOM Ha OCHOBaHMUW OTYeTa OLEHLUMKa, CKOPPEKTUPOBAHHOM Ha
15% B CTOpOHY YyMeHblleHUA ANA ydeTa AUCKOHTa B CBA3M CO CPOKaMu peanusaumu

3anora. Ynpasnsiiowass KOMMAHUSI 3KCMEpPTHbIM (MOTMBMPOBAHHbLIM) CYXAEHWEM ANS
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HEKOTOPbIX 3a510r0B XWON HEABUXMMOCTU MOXET YCTaHOBUTb 60nee BbICOKUI MPOLEeHT
AVCKOHTA.

5.11. [Ina 3anora HEeXWIoW, KOMMEpYecKOon >XWUIon®® HeaBMXMMOCTM U WMHOro
MMyLlecTsa, JAWKBMAAUMOHHAA CTOMMOCTb obecneyeHus onpeaensercs wucxoaa w3
CTOMMOCTM 3anora, onpefeneHHOMW COrlacHO OUEeHKe OUeHLWKa, CAeNaHHOM C y4yeToM
Cpoka W nopsiaka MNoayyYeHus BO3MelleHMs B pe3ynbtate obpalweHus B3bICKAHWUA W
npoAaxuv npeaMeTta 3anora B ciydae gedonTa.

5.12. B cnyyae pebutopckon 3a40/KEHHOCTM MO apeHAe MNpu MUCMoJSib30BaHUM
obecneuynTenbHOro AWM rapaHTUMHOINO Aeno3uTa AAHHbIA AENO03UT MOXET Y4YUTbIBATbCS
KaK NMKBMAAUMOHHAsA CTOMMOCTb obecneyeHuns 6e3 AUMCKOHTUPOBAHUS.

5.13. OnpepenenHne LGD npu Hanuumm KOTMPOBOK MO nNybsan4yHOMY aonry
KOHTpareHTa nM6o KOMMNaHWN U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4dae pgedonta no nybM4HOMY AONTrYy KOHTpareHTa nnmbo KoMnaHum m3
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK UM3-3a Aedonta 3Ton
KOMMaHWM ero rpynnbl, @ caMa 3a40/KEHHOCTb 0b6cnyXuBaeTtcs 6e3 HapyLeHUn yCnoBumn
porosopa) Ansa oueHkn LGD wucnonb3yotca (NpM HaaMumMn) KOTUPOBKU My6AMYHOro
ponra. OTHOWweHne nosiHOM ueHbl (ueHa 3akpbiTna (legal close) unu pacyeTHOM UEHbI
MHPOPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIA KYMOHHbIA A0X0A4) K HOMWHAaNy AO/roBOro
obsazaTtenbCcTBa MOXeET 6blTb MCMONb30BaHO Kak oueHka Recovery Rate. LGD B 3TOM
cnyyae 6ynet paseH 1 - Recovery Rate.

5.13.2. B cny4yae Hanmuua KOTUPOBOK Ny6/MYHOro Josra KOHTpareHTa,
Haxoasuwerocs B Aedonte, OTHOWeEHMEe MonHoM ueHbl (ueHa 3akpblTua (legal close) +
HK) K HOMMHany AoNnroeBoro obs3aTtesibCTBa MOXET CcUMTaTbCA oueHkon Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. lJaHHbIM noaxon,
HENpPUMEHUM ANs CAydyaeB OoueHKM cybopaMHUMPOBAHHOINO M BEYHOrO A0JIra, ec/iv TONbKO
HEe MMeeTCs KOTMPOBOK CaMOro oueHMBaeMoro obs3atenbcraa.

Ona uenen n.5.13. wucnonb3yetca <«ueHa 3akpbituas + HKAO», no AaHHbIM
cneayrowmnx NMCTOYHUKOB:

e [lnga obnuraumm poOCCUNCKUX 3SMUTEHTOB W o0bauraumm WHOCTPAHHbIX
SMUTEHTOB, B  OTHOLWEHMM KOTOPbIX HE  pPaCCUYMUTHLIBAIOTCA  LEHbI

BHebupxxeBoro pblHka (Hanpumep, ueHa HKO AO HPLO wnu ueHbl MHbIX

26 Hanpumep, roCTUHULIbI, XOCTENbI U T.M.
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MHPOPMALMOHHBIX CUCTEM) — KOTUPOBKA WU HAKOMJIEHHbIA KYMOHHbIA A0X04
Nno AaHHbIM MOCKOBCKOW 6MpXN;

e [na wHbIX obnuraumnm - cnpaBeanvBas UeHa, onpeaeneHHas B
COOTBETCTBUMU C HacToawmmn Mpasunamu onpeaeneHnsa CHA, yBennyeHHas

Ha pa3Mep HaKornJ1IeHHOro KynoHHoOro aAoxoaa,

Ana uenen HacToslero pasgena pacyeTHble 3HavyeHue Recovery Rate u pacueTHoe
3HauyeHne LGD okpyrnsieTcs A0 2 3HaKOB Mocne 3ansaToi B NPOLEHTHOM BblpaXX€HUU UIn
4 3HakoB nMocne 3anATol B A0MSX. 3HAUYEHUs, OnpefesieHHble PenuTUHIOBbIMU
areHTCTBaMu B OTHOLWIEHMN Recovery Rate mcnonb3yroTcs 6e3 OKpyrieHus ¢ yKasaHHOWM

TOYHOCTbIO.

UH@opmaLmnsi 0 UeHHbIX 6yMmarax, UCriosib3yeMbiX B paMKax HacTosilero pasAena,
rNpeAoCTaB/IIETCS YpasB/isiloLEen KOMMNaHnen B Crieunaan3mpoBaHHbIA AENo3nTapuil He
rnosgHee paboyero AHS, Ccaedyrowero 3a [4atod, [0 COCTOSIHUIO Ha KOTOPYHO
OMpeaenseTcs CrnpaBeamBasi CTOMMOCTb akTmBa B COOTBETCTBUM C HAacCTOSsILLeN

METOANKOM.

Paspen 6. Pacuet COR.

6. [lpy wucnonb3oBaHMW ANa pacyeTa CnpaBensiMBoOA CTOMMOCTM C  Yy4YeTOM
KpeamuTHOro puUCKa AaHHbIX 6aHKOB WMAM MHbIX OpraHuMsauni Ynpasnsiowas KOMMaHWUs
YUYUTbIBAET C/eayowme rnooXeHus:

6.1. lNMog HeobecneyeHHOM 3a40/MKEHHOCTBIO B UenAX HacTtoawero pasgena
NMOHMMAeTCa 3aA0/DKEHHOCTb (U3NYECKOro auua 3a MWCK/IIYEHUMEM 3a40/KEHHOCTH,
obecrneyeHHOM 3a710roOM XWI0M HEABUMXKMMOCTU (MnoTeka).

6.2. lpy  wuncnonb3oBaHuUM  AaHHbIX 06  obecueHeHHOM  3a40/KEHHOCTHU
Ynpasnsatouwas KOMMaHus yuYnTbiBa€T  Xapaktep  obecueHeHus nmetoLlencs
3a40/KEHHOCTN, B TOM YMC/1€ CPOK MPOCPOYKM.

6.3. lNMokazaTtenun Cost of Risk (CoR), ncnonb3yembie Ans pacdeTra CrnpaBeasmMBomn
CTOMMOCTM 3a40/DKEHHOCTM DU3NYECKUX NTNL,.

Onsa uenen pacyeta Cost of Risk B oTHOWeEHNM HeobecnedyeHHbIX NpaB TpeboBaHms
K dn3n4yeckmMm nmuaM MCNoNb3yeTcss OTHOWeHMe pe3sepBa noa obecueHeHmne noptdens

KpeauToB <«noTpebuTenibCkne M npoune ccyabl UNUYECKUM NMuaM» U <KpeaAUTHbIe
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KapTbl U oBepapadTHOE KpeauToBaHMe GU3MYECKMX Nuu», K BanoBon 6anaHcoBOWM
CTOMMOCTM TaKMX KpeauToB, MO AaHHbIM OT4eTHOCTM H6aHka MNMAO CbepbaHk, yKaszaHHOro
B NMpunoxeHunn b Kk Mpunoxenuio 6, 3a 2023 roa.

[ONs OueHKWM CTaHAApTHbIX aKTUBOB MCMoNb3yeTcs 3HadeHune CoR ang cragum 1,

ANS OLUEHKN KpeauTHo-obecUeHeHHbIX akTUMBOB UCNoNb3yeTcs 3HavyeHmne CoR ansa craanu
2.

HeobecneuyeHHasn 3a40/HKEeHHOCTb ¢pnsmnyeckmux amny
Cragusa kpeguTHoro noptdens 1 ctragus 2 cTagus
BanoBas CTOMMOCTb KpeauToB, Mnpa. pyb6. 4846,80 257,70
Pe3seps nog obecueHeHne Kpeantos, Mnpa. pyb. 138,70 68,30
CoR 2,86 26,50

Onsa uenen pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NUYECKUM
nvuaMm, obecneyeHHblX He MeHee 4yeM Ha 80% OT HOMMHaANbLHOM CTOMMOCTW
3a[l0/IXKEHHOCTN, onpeaensieMon Kak CcyMMmMa @GaKTUYeCcKOn  3a[0/DKEHHOCTU U
HAYUCNEHHbIX MNPOLUEHTOB Ha AaTy OUEHKMW, 3aN0roM  XWNOW HEABUMXKXUMOCTH,
NCMoNb3yeTca OTHOWeEHWe pe3epBa noa obecueHeHne noptdens MNoTeYHbIX KpeamTos, K
BanoBon 6anaHCOBON CTOMMOCTU TakKUX KpeaWTOB, MO AaHHbIM oT4yeTHoCTM HaHka [MAO

Cb6epbaHk, ykaszaHHoro B NpunoxeHunn b K NMpunoxeHuto 6, 3a 2023 roa.

ObecnedyeHHas 3a40/IK€HHOCTb (pU3NYEeCKNX JINLY
Cragusa kpeguTHoro noptdens 1 ctaaus 2 ctagums
BanoBas CTOMMOCTb KpeauToB, Mapa. pyb6. 9699,60 417,70
PesepB nop obecueHeHne kpeanTos, Mnpa. pyb. 13,60 26,80
CoR 0,14 6,42

Ecnn npaBa TpeboBaHusas K dusmyeckoMy numugy obecnedyeHbl MHbIM  BUAOM
MMyLLEeCTBa, TO AN OUEHKM C yyeToMm obecnedeHuss ucnonbsyerca CoR, paccymMTaHHbIN
no HeobecneyeHHbIM nopTdhensaMm KpeauToB MO AAHHbIM  OTYETHOCTM 6aHKOoB,
cocTaBsieHHoM B cooTBeTcTBUM ¢ MCOO, npun 3TOoM BennumnHa CoR npupasHuBaeTcs K PD.

LGD c yuyeToMm obecneyeHuns onpenendeTcd B COOTBETCTBUW C PazpenoM 5 Hactoswero

MpunoxeHuns.
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Paspen 7. Mertoa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBeninsBow
CTOMMOCTM NO OT4YEeTy OueHWMKa TNOo COCTOSHMIO Ha p[AaTty He paHee
BO3HUKHOBEHUSN cobbiTus, Beayuwiero k obecueHeHuo.

7.

7.1. lpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensiMBomn
CTOMMOCTM C Yy4yeToM obecueHeHUss BO3MOXHO A7 BCeX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwNMM nNpaBunam onpeaeneHmna CHA.

7.2. B cny4yae, ecnu B nepuog rnpuMeHeHUda oTyeTa OueHLWKMKa A8 onpeneneHunsd
CrnpaBeanMeBon CTOMMOCTW BO3HUMKAET (BbiBnseTcs) cobbiTue, Beayllee K obecueHeHuto,
TO HeO6XOAMMO OCYLLECTBUTb BHEMIAHOBYK OLIEHKY aKTMBa OLEHLIMKOM B TeyeHue 20
AHeW C [aTtbl BbIABNEHUSA MpuU3HaKoB obecueHeHus. [lata, rno COCTOSAHUIO Ha KOTOPYHO
onpenenseTca HoBas OUEHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HWMKHOBEHWUS CObbITUSA,
Beayuwero Kk obecueHeHuto. C gaTtbl HacTynneHusa cobbiTns, Beaywero K obecueHeHuto, v
A0 AaTbl MPUMEHEHUA HOBOro OTyeTa OUeHLWMKa, YNnpasnawwas KOMMNaHusa AO0JKHa
CKOppEeKTUpoBaThb MOCNEAHIO M3BECTHYIO CrpaBeasiMByl0 CTOMMOCTb, OnpeaesnieHHy no
OTYEeTY OLUEHLMKA, COCTaBNEHHOMY A0 BO3HUKHOBEHUS Takoro cobbiTns, C NpUMEHEHNEM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKas3aHHbIX B  HaCTosLeM

NMPUIOXEHUNN.
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MpunoixxeHue A k NMpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJiA OLEHKUN KPpeANTHOro pmcka.

1. B OTHOLWEHWUU PUIANYECKUX AUl (MPU HAJUYMU O0CTYNa K UCTOYHMKAM MHDOPMaALIUK):

2.

ynosHoMmo4yeHHoe areHtctBo 000 «UHTepdakc-UPKN» (LeHTp packpbiTus

KoprnopaTtueBHON nHdopMauumn) https://www.e-disclosure.ru/;

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

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

KapToTeka apbutpaxHbix gen https://kad.arbitr.ru;

elNHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eavHbIn denepanbHbIM peecTp CBeAeHM O (daKTax AesTeNbHOCTM pUaAnYecKux

nvy, https://fedresurs.ru;

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

https://www.moodys.com/;

oduUManbHbIN CAUT KOHTpareHTa/aMnTeHTa/KpeanTHON opraHusaumu;
CepBUC npenoctaBneHns Oyxrantepckoh (rogoBor) otdyeTtHocTn Poccrata -

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

rocyaapCTBEHHbIN  MHMOPMaUMOHHbBIM  pecypc byxrantepckon (dDUHAHCOBOW)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, MOJIyYeHHble YnpaBasiowelrh KOMNaHWen, B OTHOWEHUM OPUANYECKOTO

nnua

B oTHOWEeHNN dUnYecKmx anu:

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

€VIHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, MOMyYeHHble YMpaBfsitowen KOMMNaHWen, B OTHOWEHUU (HU3NYECKOro

nnuda
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BbaHk TuHbkOD D

BbaHk Pycckui CtaHaapTt
BaHk XoyMKpeauT
JlokobaHk

OTM-6aHk

BaHk PeHeccaHc-kpeauT
MTC-6aHk
KpeouTt-EBpona 6aHk
CbepbaHk,

BaHk BTB,
PanddanseHbaHk,

BaHk OTKpbITHE,
MasnpombaHk,

baHk JOM.PO®

Mpuno)xeHune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNONIb3yeMbIX AJIS y4YeTa CTPpaxoBKM npu pacuyerte LGD
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Mpunoxxenune B k NpunoxxeHuro 6.

OnpeneneHue COOTBETCTBUSA YPOBHIO peMTUHra uyepes KpeauTHbIW cnpeg

o6bnurauumn

MNopsaoK onpeaeneHnst COOTBETCTBUSA YPOBHIO perMTUHIa Ha AaTy OLEHKW:

1. OnpepenseTcsa AOXOAHOCTb K noraweHuio no obanraumsam 4aHHOM opraHm3aunm
cpokoM 6onee 1 roga u mMeHee 3 net. pu OTCYyTCTBMM O6AMraumii CO CPOKOM MeHee 3
NeT uCnosb3yeTcs cnpea C MHAEKCAMM COOTBETCTBYHLWEN CPOYHOCTU. [pn Hanuuum
obnuMraunMn Co CpOKOM nMoraweHust TONbKO MeHee 1 roga Ansa pacyeTa KpeauTHOro
cnpeaa ncnonesytotesa 3 (Tpu) obnuraumm gpyrmx aMUTEHTOB, UMEKLWNX KaK 6amM3kue no
CPOKY M AoxoaHocTn obnuraumnm, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopmaymss o0 UEeHHbIX byMarax, UCro/ib3yeMbIX [AJ1S1 LeJler pacdyetra KpeauTHOro
cripeaa, rpeaocTaB/sSieTCs  YNpaB/isiloWen  KOMMaHwer B crieyuasain3npoBaHHbI
derioutapuii He ro3gHee paboyero AHsl, Cledyroulero 3a Aatou, o COCTOSIHUIO Ha
KOTOPYK OMNpeAeseTcs CrpaBeainBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILEN

METOANKOM.

2. OnpepenseTcsi, AOXOAHOCTU KAaKOro U3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb Mo
obnuraunsam Haubonee cooTBeTCcTBYeT. B KkayectBe Mepbl 6/M30CTU  UCMONb3yeTCcH
cpeoHU KpeauTHbIM cnpen obnuraumm ¢ G-curve B CpaBHEHUU C KpeAUTHbIM CnpeaoMm
YKa3aHHbIX HWXe nHAeKcoB. KpeaAuTHbIM Cripe pacCyMTbIBAETCS KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHunio obnmraumm Ha cpok ee atopaunm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNndaX UCnonb3yrTCd cnegyroume MHAEKCHI:

B yKkasaHHbIX Lensx UCnonb3yTcs cneaywme MHAEKChI:
e WHaekc Mocbupxu kopnopaTuBHbix obnurauun (aropaums 1-3 roga, peuTUHE No
HaunoHanbHOW penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu kopnopaTtuBHbIX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaLUMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
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OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxunB 3Ha4yeHunn - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kKopnopaTtuBHbIX obnmnraunn (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauMOHaNbHOW penTnHrosomn wkasne < BBB+(RU));
Tukep - RUCBTR2B3B
OnuncaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cnegywowen Tabnuue onpeaensieTcsi, KakoW YpoBeHb  penTuHra

MCNoJib30BaTb Npwn onpeaeneHnmm BEPOATHOCTU Ll,ed)OJ'ITaZ

HaummonanbHas mxana ais
L. HNupexc
Poccuiickoii ®egepanunu
AO xkcenepr PA»
PD pas peiitunrosoii rpynnsr AAA RUCBTR3A3YNS
PD pas peiitunrosoii rpynmnnt AA RUCBTRA2A3Y
PD pas peiitunrosoii rpynnni BBB RUCBTR2B3B

BepoaTHocTn pedonta Ans8 KaxAaom rpynnbl perTUHra onpenensieTcss CorflacHoO AaHHbIM
POCCUMNCKOro penTuHroBoro areHtctea AO «3kcnepTt PA» (Tabnuua «YpoBHM (4acToTbl) gedonTa
Mo PENTUHIOBbLIM KaTEropmsiM HaLMOHANbHOW POCCUMNCKOM PENTUHIOBOM LWKanbl AreHTCcTBa ANs
BCex OObEeKTOB penTMHra, KpOMe CTPYKTYpPHbIX o06auraumin M MHCTPYMEHTOB CTPYKTYPHOro
dunHaHCHMpoBaHMA») B cocTaBe NybAMYHOro akTyasbHOro otyeta 06 WUCTOPUYECKUX AAHHbIX 06

YPOBHSIX AedonTa No peMTUHIoOBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKaJl.

27 . o .

Ecnu B kayecTBe 3HaveHusa PD ans pedTuMHroBon kateropmm AAA peidTMHIOBOE areHTCTBO yKa3blBaeT «-» (Mpoyepk) C
yKa3aHueM, YTO OTCYTCTBYIOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM MHON MHGOpMaunn 06 oTCyTCTBUM
AedonToB, TO 3Ha4YeHne PD nNpuHUMaeTCs paBHbIM HYJIIO.
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Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTHocTu gecdonTta ana opraumsaumm MCb

Ana pocCMACKMX KOMNaHUM

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

Kopa orpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

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

NHBECcTUUMM 1 yNpaBneHne HeABUXMMOCTbIO 0,0877
CneumanmnsnpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BOACTBO MeTaNIMYEeCKUX n3gennin, KpoMe MalmH 1 00615
obopynoBaHus !
lMpenoctaBneHmne NMpoYnNX CEPBUCHBIX YCIYr 0,0780
Po3HW4Hag Toproens 0,0659
[esaTenbHOCTb N0 NpeaoCTaBeHNIO NPOAYKTOB NMUTAHMS M HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBBLIX NPOAYKTOB 0,0591
Mpon3BoACTBO MaLUWH N 060pyAOBaHUSA 0,0671
Mpouee (cpeaHee 3Ha4YeHUE) 0,0904
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Mpunoxxexnue A1 k NpunoxxeHuto 6.

Ta6nuua 1. CooTBercrBMe LWIKa pEﬁTMHFOB Pa3JINYHbIX peﬁTMHFOBbIX dreHTCTB.

AKPA (A0) | A© «l?::nepT 000 «<HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hauuonanenas mkana nis Poccuiickoit denepanuu MexnynapoaHas nikaina
AAA (RU) ruAAA AAA ru AAA|ry| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, | AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,
BBB (RU) rUBBB BBB.Iu BBBJr| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|rul
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C C%C i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|ru|, B|rul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ry| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC ) C%C )
CC(RU) u Hmxe ruCC u Hmxe CC.r1u i ke (se CClru| u Hmxe cce- | cce-
(He BKITIOYas (He BKITIOUAst T D) (He BKIIOYAst Ca-C C C
D(RU)) rubD) Diru)
D(RU) ruD D Dru| D D D
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NMPUJTOXEHNE 7. ONEPALNOHHASA AEBUTOPCKAS
SAA00JIDKEHHOCTb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMnepauuMoOHHOM OCYLLeCTBASAETCS Ha
OCHOBaHMW YC/IOBUMA MoOraweHmss W A0NYyCTUMbIX CPOKOB MPOCPOYKM  WUCMOSHEHUS
06a3aTeNlbCTB  KOHTpPAreHTOB, YCTAHOBJ/EHHbIX MO KaxaomMy Buay Aebutopckon
3a[0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME yKa3aHMS Ha BO3MOXHOCTb MPU3HaHUA AeOUTOPCKOM 3a40/1KEHHOCTU
onepaumMoOHHOM O3HA4aeT, YTo Takas 3a40/IKEeHHOCTb He MOXeT 6bITb KBanuduumposaHa,

KaK ornepaunoHHas.

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

NpU3HaKoB obeclLeHeHNs], YKa3aHHbIX B [puUaoXeHUM 6, KpoMe AOMNYCTUMOM MPOCPOYKMU

0653aTenbCTB B paMKax OMepauMoOHHOrO UWK/Ia, HEe MOXEeT O6blTb npu3HaHa

onepaumnOHHON.

Nebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT OblTb Mpu3HaHa ONepaunoHHOM (HanpuMmep, eCnNn y KOHTpareHTa OTCYTCTBYHOT

MCTOYHMKM NOrawleHmns Takomn Ba,EI,O}'I)KeHHOCTVI).

Ynpasnswwas KOMMNaHUA [A0/DKHa MNpoOBOAUTbL aHanM3  YpPOBHA pucka no
AebUTOpPCKOM 3a40/1KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

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

e Ha KaxAayl OTYETHYIO AaTy, YCTaHoB/eHHYIo Mpasunamm onpenenenmns CHA MNO;
e [pu NepBOHa4yasbHOM NPU3HAHUN AeOUTOPCKON 3a40/IKEHHOCTH;
e Ha MOMeHT nepexoaa AebUTOPCKON 3aA0/KEHHOCTM M3 CcTaTyca «OonepaumoHHON»

B CTATyC «NPOCPOYEHHOM> .

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMMNaHUA A0/HKHA MCMOsb30BaThb
060CHOBaHHYIO M MOATBEPXAAEMYHD WHGOPMAUUIO, AOCTYMHYH el 6e3 upesMepHbIX

3aTpaT U YCUInN.
B npouecce aHanu3a Ynpasngwoowas KOMNaHUsa onpeaenser:

e BO3MOXHOCTb KBaJ'IMCbMKaLI,VIM ,Ele6MT0pCKOI7I 3a40/1DKEHHOCTHU B KayecTtBe

OﬂepauMOHHOVI, NMpuU3HaHUe KOTODOVI OCYLUECTB/IAETCA BMNEPBbLIE,
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e HeobXoAMMOCTb W3MEeHeHUs noaxoda K YUYETY ,EI,E6MTODCKOV1 3a40/1PKEHHOCTMH,

paHee NpuU3HaHHOM onepaunoHHOMN.

Bonee noapobHO wHbOpMaumMa 0O KpuTepusax Keanndukauum pasHbiX BUOOB
[ebUToOpCKOM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NpuUNoXeHmnax Hactoawmx MNpasun onpeneneHunsa CYA.

B TeyeHme Bcero cpoka kBanudukaumm [ebUTOpPCKOM 3a[0/HKEHHOCTU Kak
onepaunoHHOM, ee cnpaBeanmeasi CTOMMOCTb onpeaenseTcd B HOMUHANIbHOMN BeSInYnHe
Ha A4aTy onpeaeneHns crnpaseasMBoM CTOMMOCTM B OTCYTCTBUM  WHbIX MNPU3HAKOB
obecueHeHus.
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NMPUJTOXEHUNE 8. KPEANUTOPCKASA 3AA0JIKEHHOCTD

B pamkax Hacrtosiwero lNpunoxeHus obwuM KpuTepuveM npekpaweHUs Mpu3HaHUSa KpeauTOpPCKOM 3a[0/KEHHOCTU
naeBoro MHBECTULMOHHOro ¢oHAa B OTHOLIEHUM KpeauTopa - HpUAMYEeCcKOoro nua sBAsSieTCs AaTta BHECEHUS CBeAeHUN B
€AVHbI roCcyaapCTBEHHbIN peecTp topuandyecknx nuy (EFPHOJT) o nukenaaumm ropnandeckoro nuua, nnbéo o6 ncknoyeHmnm
topuandeckoro nmua n3 EMPKOJ1 no MHLIM OCHOBaHUAM, NPeaAyCMOTPEHHbIM AeNCTBYIOWMM 3aKOHOAaTeIbCTBOM.

MNpekpaweHne npu3HaHUA KPeaUTOPCKOW 3a[0/DKEHHOCTM He OCYLWEeCTBASAEeTCS Ha OCHOBAHWWM 3KCNEPTHOro
(MOTUBMPOBAHHOIO) CyXAeHus YNpaBAasiowen KOMMaHUM C NpUIOXKEHUEM MONYYEHHON MHMOpPMaUMM OT KOHTpareHTa ob
obxkanoBaHmn ncknoueHmnsa n3 EMPIOJ1 no pewweHnto perncTpmpyrowero opraHa. B cnyyae nonyyeHnst KOHTpareHTOM OoTKasa
OT BOCCTAHOBJIEHUA perncrpaunuoHHoro ydeta B EIMPKOJ1, kpeauTopckas 3a40/1XKeHHOCTb B OTHOWEHWWM KOHTpareHTa
npekpawaeTt npusHasaTbcsa B [MN® ¢ agaTbl NonyyeHns nHpopmaumm 0 TaKkoM OoTKase.

Bupabl o6a3atenbcTB Kputepuu npusHaHus Kputepuu npekpauieHus CnpaBegnmBas CTOMMOCTb
NpU3HaHUA
JaTta nepexoaa npasa
cob6CTBEHHOCTU Ha aKTuB
Kpeoutopckas 3a40/1KeHHOCTb Mo [aTta MCNOSTHEHUS
(BeHexHble cpeactea) K MNO ot
caenkam, rno KOTOpbIM Hactynuna obsasatenbcte  MN® no
nvua, B OTHOLWEHUW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB Aorosopy
BO3HWKaeT KpeauTopckas
3a40/KEHHOCTb
[JaTta BKAOYEHUs  AeHeXHbIX | [laTa BHeceHUs NpUXoaHOM
CnpaBennueas CTOMMOCTb
KpeanTtopckasa 3af0/KEeHHOCTb Mo | cpeacts  (MHOMO  MMyLlecTBa), | 3anucu o] BbIAAYE | o eNbCTE BKITIOYaETCS 5
Bbldaye WHBECTUUMOHHbLIX MaeB | nepeAaHHbIX B onnaTy | UHBECTULMOHHbBIX MaeB B !
pacyer CHA B pa3mepe ee ocTaTka
MnAo MHBECTUUMOHHbIX rnaes, B | peectp [ND cornacHo
Ha paTty onpegeneHns CYA. He
nmyuiecrtso NMNoe OTYEeTY perncrpartopa

MCKOHTUPYETCA.
HdaTa BblMJiaThbl CYMMbl A Py

KpeauTopckasi 3af0/KeHHOCTb Mo | [laTa  BHECEHWss  pacxXoAHOW .
AEHEXHON  KOMMeHcaumm

BbInaTe AEHEeXHON KOMMNeHcauuu | 3anucu o} noratwieHum

3@ WHBECTUUMOHHbLIE Mawu
Npwu noraweHnn MHBECTULMOHHbBIX | MHBECTUUMOHHBIX naes  [NO .

MN® cornacHo 6aHKOBCKOM
naes NMNO COrflacHoO OTYEeTYy permcrpartopa

BbINMckKe
Kpenoutopckas 3a40/KeHHOoCTb | [laTa ucnonHeHus | fata rnoraweHus
nepes ynpasnsoWen KoMMNaHuen, | ynpasnswowen KomnaHven 3a | 06593aTenbCTs nepesa
BO3HMKLUAS B pesynbTaTe | cHeT  COBCTBEHHbIX CpencTB | ynpasnsiowen KoMmnaHuen
MCNO1b30BaHUS ynpasasowen | ob6sa3aTenpcTs no BblNjaTe | cornacHo 6aHKoBCKOM
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KOMMaHuemn COBCTBEHHbIX | AEHEXHON KOMMNEHCauMM nNpu | BbIMUCKe
AEHEeXHbIX CpeAcTB AN BbIiNaTbl | MOraweHun WHBECTULUMNOHHbIX
OEHEXHOM KoMMneHcaumu | naes corsiacHo naaTeXHbIM
Bnagensuam MHBECTULUMNOHHBIX | AOKYMEHTaM C OTMeTKOW 6aHkKa
naee [MN® npu noraweHumn | 06 ncnoaHeHun
MHBECTULIMOHHLIX naes MU
o [na HAO®JT - pata BbiNaATHI
Aoxopna, Kotopbin obnaraercs
HOON
e [Ina ocCTanbHbLIX HaNoros W
N [aTta nepe4yuncrieHns
obg3aTenibHbIX naaTexenm -
Kpeautopckas 3aA0/IXeHHOCTb Mo CYMMbI Hanoros
hata BO3HWUKHOBEHMUS o
ynnate HanoroB W Apyrux (obsA3aTenbHbIX NnaTexen)
N obg3aTenbcTBa MO BbINJaTe
obs13aTeNbHbIX nnatexen u3 C pacyeTHoro cdyeta [MNO®
Hanora n (nnn) N
umyuiecrtea NMNNo cornacHo 6aHKoBCKOM
obsa3aTenbHOro nnaTtexa,
BbINUCKe
cornacHo HOPMaTUBHbIM
npaBoOBbIM akTaM Poccuinckomn
denepaumnu 7 (nnn)
Aorosopy
Kpeautopckas 3a40/1XeHHOCTb Mo
HaTta noslydeHnst  AeHexHblX | [laTa BO3HWKHOBEHUS
caenikaMm  Kynam - npoAaaxw o
CPEeACTB Ha pacyeTHbI c4yeT | obs3aTenbCcTBa NO cAesike
aktneoB [MN® (3a uckaouyeHnem o
MmANo cornacHo 6aHKOBCKOW | COrsiacHo YCNOBUAM
COENOK KYMIN-NpoAa)un LEeHHbIX
BblNUCKE porosopa
bymar)
Npu3HaHMe ocCyLecTBAeTCa Ha Cnpaseanusas CTOMMOCTb
Kpeautopckas 3aA0/IXeHHOCTb No
o | KaxXAyl W3 YyKasaHHbIX JdaT B obs3aTenbCcTB no BbINnaTe
BO3Harpa>xeHusam ynpasnsioLlen o
KOMNEHMM cnydae BO3HWKHOBEHMUS BO3HarpaxxaeHun ©n  pacxonos,
! COOTBETCTBYHOLLMX CBSI3@HHbIX C  4OBEpUTESIbHbIM
cneumannsnpoBaHHOMY
06CcTOATENbCTB: yrnpas/ieHNEM, npu3HaeTcs B
OEno3nTapuio, OLEHLMKKY, nuuy, [aTa nepeydncreHns N
e [laTa onpeaeneHns CYA o CcymMme, He npesblaloLlen
ocyLecTBAsoWwemy BefleHne CYMMbl BO3HarpaxzaeHum wu o
MN®. Ecnu obasaTenbcrsBa npeaesibHO AONYCTUMbIAN  pa3Mep
peecTpa Bflagenbues pacxodoB C pacyeTHOoro o
Mo AOroBopy He MoryT 6biTb BO3HarpaxaeHumn Ha paty
MHBECTUUMOHHLIX naeB [MND, a cyeTa (1%[0] cornacHo
HaZeXXHO onpeaeneHbl Ha M NpU3HaHMA B COOTBETCTBUMU C
Takxe obs3aTenbCcTBaM no onsarte 6aHKOBCKOW BbINMMcke
TaKkyto aarty, TO Mpasunammn Y MNO, a Tak Xe B
npo4ynx pacxoaos, o
npuMeHseTcs MeToa Ccymme, He rnpesBblWatoLwen
OCYLLeCTBAEMbIX 3a cyert N
annpokcmmaumu, npw cchopMmnpoBaHHbIN pe3eps Ha
uMmyuwectea MN® B cOOTBETCTBUMU
BO3MOXHOCTH ero NpU3HaHMA COOTBETCTBYIOLErO
c Mpasunamn Y MNO
NMpUMEHEeHNs K JaHHOMY BUAY BO3HarpaxaeHus (B cnydae
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pacxonos?®;

JdaTta BO3HWUKHOBEHMUS
obazaTenbcTs cornacHo
yC/i0BMSAIM  [A0OroBOpa, eciu
€CTb OCHOBaHMS OAHO3Ha4YHO
nonaratb, 4TO YyCAyrm no
aorosopy 6yayT okasaHbl;
[aTta, ssnsowasca paboumm
OHeM, npeaLwecTByoWmM
OHIO  BCTyNNeHus B cuay
W3MEHEHUA 1 AOMOJSIHEHMA B
Mpaswuna [OBEPUTENBHOIO
ynpasneHns [IMU® B 4acTtu
nepegaum npas "
obs3aHHOCTEN MO A0roBopy
AOBEPUTENIBHOIO ynpaBJieHns
apyrom ynpaBnsoLwen
KOMMNaHum - ans
BO3HarpaxaeHus
ynpasnsoLwen KOMMNaHuu,
KoTOopas nepegaeT npasa Ao
AOroBopy  AOBEpUTENbHOro
ynpasneHusa MNO.

[aTa nonydyeHns AOKyMeHTa,

NoATBEpPXKAALWEero
BbIMNOJSIHEHME paboTt
(okazaHus ycnyr) rno
COOTBETCTBYHOLWNM
[orosopam nnm B

COOTBETCTBUM C MpaBuiamMu
ay nmo

¢opMMpoOBaHNS Takoro pesepsa).

B cny4ae, ecnu B pacuet CHA MNMNo
BK/IIOYEH pe3epB Ha BbINAATYy
BO3Harpa>xaeHun, annpokcuMaums

BEIMYMNH, noa KoTopble
npouvcxoanT dopmmpoBaHmne
pe3epBa - He TpebyeTca, 3a
NCKJIIOYEHNEM Npu3HaHus
BO3HarpaxaeHuUn un pacxonoB Ha
NOC/eAHHIO0 OTYETHYHO aarty

KaneHgapHoro roaa.

B oTcyTcTBUMM pe3epBa B Crnydae,
ecnn BeNnYMHa BO3HarpaxaeHus

Ynpasnstowen KOMMNaHUn B
COOTBETCTBUM C nay nMo
ABNAETCA pUKcmMpoBaHHOMN
Be/IMUYMHOM, TO  KpeamTopckas
3a40/1KEHHOCTb no

BO3HarpaxxaeHuo  YnpasnstoLen
KOMMaHWM 3@ HEMoOJIHbIA Mecsy
onpenensieTca MponopunmoHanbHO
nepuoay okasaHusa ycnyru. [pu
3TOM NpW pacyeTe Ha nocieaHun

pabounii AeHb MoJSIHOro
pacyeTHoro nepuoaa
cnpasennMBas CTOMMOCTb

3a40J/DKEHHOCTKN onpeaendeTcda B

B paty nocTynneHus AOKYyMeHTa,
peanbHOro 3Ha4YeHus.

28 MporHo3Hble 3HayeHWs 0693aTenbCTB, pacCcuuMTaHHble Ynpasnsiowei KoMnaHuel, npefocTaBAstoTcs B CrieLmManusnMpoBaHHbIi Aeno3uTapuii Ha
Kaxxayto aaty onpeaeneHus CHA c ykasaHuem nepuoaa BblI6opkn U 06bACHAOWMX NePEMEHHbIX.

Ons uener annpokcuMauuMm pasmepa o06s3aTeNibCTB UCMOJIb3YETCS CTaTUCTUKa 3a nocnegHme 12 ([BeHapuaTb) MecsiueB, MpepwecTByrOWMX garte
onpegenexHna CHA TMN®. MNpu OTCYyTCTBUM Takoro obbema CTaTUCTUKM MeToh anmnpoKCMMauuu MPUMEHUM MNPU HaJW4YMKM AAHHbIX HEe MeHee 4YyeM 3a
nocnefgHune 2 (ABa) Mecsaua, npejlecTByowmx aate onpegenedus CHA NMNo.

noATBEPXAAKLUWEro OKa3aHHble YCnyru, rnpoun3BoAUTCA KOPPEKTUPOBKaA HAYUCIEHHbIX obsi3aTenbCcTB A0 UX
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MOJSIHOM CyMMe 3@ OTYETHbIN
nepuoa, ecnu nocneaHunii paboumi
OeHb pacyeTHOro nepuoaa He
coBnagaet C nocneaHuM
KaneHAapHbIM AHEM.

AHanornyHbIn noaxon
npUMeHseTcsa npu OLEeHKe WHbIX
BO3HarpaxAeHuih u pacxogos Mo
nepuoanyecku OKa3blBaeMbIM
ycnyram, BeSIMYMHA KOTOPbIX
ABNAeTcss PUKCUPOBAHHOMN.

Cnpaseanumsas CTOMMOCTb
yKasaHHbIX HMxe 0653aTenbCTs
onpegensercs Ha OCHOBaHMH

LOKYMEHTOB, NOATBEPXKAAILLNX
OKa3aHHble ycnyrum
(annpokcnmaums He
npuMeHsaeTcs):

- pacxoabl No 06CAYyXWMBAHUIO
6aHKOBCKMX  cyeToB  (BKJIOYasA
BaJIIOTHbIA KOHTPOJb);

- pacxoabl Mo onnate ycnyr
opraHmMs3aumii No  COBEPLUEHUIO
caoenok u obcnyxXmnBaHuO CYETOB B
TaKnX opraHmn3dauunax;

- pacxonabl TpeTbux nuu,
OM/laYMBaEMbIX B COOTBETCTBUU C
JOroBopoM 06 oKasaHuuM ycnayr
crneumanm3MpoBaHHOIro
Aeno3nTapus.
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DaTta onpeaeneHus
BO3HarpaxaeHus B
cootBetcTBun c [Mpasunammn LAY
MA®. Mpwn 3TOM ecnun nNpuUsHaHune

Cnpaseanusas CTOMMOCTb
obsizaTenbcTBa no BbinaTte
BO3Harpa>xageHumsa paBHa BEJINYUHE,
onpe,qeneHHoﬁ B COOTBETCTBUN C

Kpeontopckas 3a40/)KeHHOCTb MO | TaKoro BO3HarpaxaeHusa Ha gaty | [JaTta nepeuyncneHunsa | NMpasunamm Y TNO un  He
BO3Harpa>xaeHuo  yrnpaesnswLeln | onpeaeneHus BNuseT Ha | CyMMbl BO3HarpaxaeHus C | NpesblatoLlen npeaenbHo
KOMMNaHuu, pasMep  KOTOPOro | noKasaTesnn, KoTopble  O6blan | pacyeTHOro cdyeta [MUNO® | gonyCcTuMbIn pasmep
3aBUCUT oT pe3ysibTaToB | UCMOJIb30BaHbI B pacueTte | cornacHo 6aHKOBCKOW | BO3HarpaxaeHus Ha aarty
WHBECTMPOBaHUS BO3Harpa)xaeHus, To NpusHaHue | BbIMUCKe NpU3HaHMA B COOTBETCTBUMU C
ocyllecTBnsieTcs B nepBbIi Mpasunammn Y [MU® gna Takoro
pabounn OEHb nepuoaa, BMAA BO3Harpa)xaeHus (ecnn
cnenyouwlero 3a nepnoaom npeaenbHas BE/INYMHA
pacuyeTa. YCTQHOBJIEHA).
e B narty MoJsIHOIro
NCNO/b30BaHUSA
Hanuune nopsaka onpeaeneHus
pesepBa Ha BbInJaTy
pe3epBa 7 ycnosus ero
BO3HarpaxaeHus
oTpaxeHus B obsa3aTenbCcTBax B
e [lo OKOHYaHun | CnpaBeanueas CTOMMOCTb
COOTBETCTBMM C  HACTOSALWMMU
OTYeTHOro roga nocne | o6sa3aTenbCTs, BKJ/IIOYAETCH B
Peseps Ha Bbinnaty | NMpasunamn onpegeneHns CYA
BOCCTaHOBJ/IEHUA pacyet CYyA B CyMMe,
BO3Harpa)aeHus nno N
HEMCNoNb30BaAHHOIO onpeaeneHHoOM B COOTBETCTBUMU C
pesepBa B | MpunoxeHunem 2
COOTBETCTBUMU C
HacToAWMMU
Mpasunamu

onpegenexHusa CHA NMNo
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NMPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CYHETAX, B TOM YNCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAOLWYIO KOMINAHUIO A.Y. TN®

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
BaJIIOTHLIX CcHeTaX, OTKPbITbIX Ha ynpasaswwyo komnanuio 4.Y. MNMNoe
[Jata 3auncneHnss OeHeXHblX CpPeaAcTB  Ha  COOTBETCTBYHOLLWIA
6aHKOBCKUN cYeT (pacyeTHbI, TPaH3UTHbINA, BaslOTHbLIA) HA OCHOBAHUU
BbIMMCKM C YKa3aHHOIo cyeTa.

e [laTa WCMOJIHEHUS KpPEeAUTHOW opraHmsaumen o6s3aTtenbCcTts Mo
nepevYncneHnto AeHeXHbIX CpeicTB CO cyeTa;

e [ata peweHus baHka Poccum 06 o0T3bIBE nuUeH3MM bHaHka
(AeHexHble cpeacTBa nepexoasaT B CTaTyc npoyein paebutopckom
3a0/1KEHHOCTH);

e [ata nukBumpaumm 6aHka cornacHo wWHdOpMauWuK, pacKpbITOM B
oduumManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJT
0 NukBMaaumn 6aHka).

Cnpaseanueasl CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4ucne
Ha TPaH3UTHbIX, BaNTHbLIX CcYeTax, OTKPbITbIX Ha YynNpaBAsoLWYyo
komnaHuio A.Y. MNMNO® onpenensetcs B CyMMe oOcCTaTka Ha cyeTax
OTKPbITbIX HAa ynpasnsawowyto komnavuo 4.Y. MNO.

Cnpasegnveass CTOMMOCTb Onpeaensietcs B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTns, Beayuwero Kk obecueHeHuto ([punoxerHuve 6).

Cnuncok obwmnx cobbiTnii, npuBoaswmMx K obecueHeHWo, yKasaH B
Mpunoxenun 6.
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NMPUJTOXEHWNE 10. AEMNO3UTbI B KPEANTHbIX OPTAHU3ALNAX

Buabl akTuBoOB

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

Kputepun e [JlaTa 3auMCieHMsa  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHns OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNalate JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kpurtepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen ob6a3aTenLCTs N0 BO3BpaTy
npekpawjeHns penosuta Ha cyeT MNO (mata noctynaeHus Ha cyeT MND aeHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YMCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [ata peweHus baHka Poccum 06 oT3biBe nuueH3mm HaHka (Aeno3uTbl
nepexoasT B cTaTyc AebUTOPCKON 3a40/1KEHHOCTH);
e [laTa nukBuaaumm 6aHka cornacHo wuHdopMaumm, packpbiITOn B
oduruManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanuBas CTOMMOCTb AeMNO03MTOB B TeYeHWe MaKCUMasbHOro CpokKa,
CTOMMOCTbH npeaycMOTPEHHOro AOrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTta, YBEeWYEHHOW Ha CyMMy MpOUEHTOB,
paccuUuTaHHbIX Ha AaTy onpegeneHus crnpaBensinBol CTOMMOCTM MO
CcTaBke, NpeayCMOTPEHHOMW [OroBOpOM, €CJIM CPOK MoralieHus
AenosuTta - « A0 BocTpeboBaHua»;

e B CyMMe genosuTta, YBeSIMYEHHON Ha CYMMYy MPOLEHTOB, pacCYUTaHHbIX
Ha JaTy onpejeneHus cnpasensiMBoii  CTOMMOCTM MO CTaBKe,
npeaycMOTpEeHHOMN AEeNO03UTHbIM AOFOBOPOM B TeYeHMe MaKCUMMasibHOro
Cpoka, npeoycMOTPEHHOro JAOroBOpoM, ecsin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBEeTCTBYeT PbIHOYHOWM Ha JAaTy onpeaeseHns cripaBeanvBom
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoguTca B npepenax AvanasoHa KonebaHui pPbIHOYHOW CTaBKMU.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W amanasoHa KosebaHui
PbIHOYHOWN CTaBKW yCTaHOB/EH B [1punoxeHun 5.

e B CyMMe, ofpefesieHHOW C WCNOJSib30BaHMEeM MeToda NpuBeAEHHON
cTouMOoCTM 6yaylmMX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cnydasax. [lpu 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakOW cnpaBeanvMBoi CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNOBUWN pacTOpXXeHUsa AeN03UTHOro AOroBopa Ha AaTy OLUEHKMW.

B cnyyae BHeceHUst U3BMEHEHUI B YCNOBUS OnpeaeneHns cpoka Aorosopa

MaKCMManbHbI CPOK onpeaenseTrcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTa, AENCTBYIOLWMM Ha AaTy onpenesieHus cnpaBensivBoi

CTOMMOCTM, NMpUYEM HaKoMJeHne cpoka BKflazga He NpomncxoauT.
CnpasennvBas CTOMMOCTb AEMNO3UTOB onpeaesnisdeTcd B COOTBETCTBUM C
MEeTOAOM KOPPEKTUPOBKM cnpaBensinBom CTOMMOCTM npun
BO3HUMKHOBEHUM cob6biTuS, BeAyLwero K obecueHeHMUI0
(OpunoxxeHue 6).

Adara n cobbiTus,
npmBoagswyne K
obecyeHeHNo

Cnuncok o06uwmx cobbiTvin, npuBOoAAWNMX K o0b6eCueHeHuo, YyKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 11. LEHHbBIE BYMATU

Bugbl akTUBOB | LieHHble 6yMaru, B T.4. IENO3UTHbIE CEPTUMUKATDI

Kputepun Jata nepexoga npaB CcOBCTBEHHOCTM HaA  UEHHble b6ymaru:
npu3HaHus (3@ uckNYeHMEM LUeHHbIX bHymar nepedaHHbIX MO cAenkam,
coBepLUlaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPAHEHUN KOHTPAreHTOM
no caenke 3a cobol 3HAUMTENbHOM 4YaCTM BCEX PUCKOB W BbIro4,

CBSI3@aHHbIX C BNaAeHWeM uUeHHbIMK HGymaramMm - cMm. [punoxeHue 33

«Cpenku PEMO»);

e ecin ueHHaa 6ymara noanexuT ydeTy Ha cyeTe geno - aarta
3auncneHna  ueHHonm bymarm Ha cdyeT Aeno,  OTKPbITbIA
ynpasnswuwern komnaHun A.Y. MNMNO® B cneymannsnpoBaHHOM
Aeno3nTapum, NoATBEpPXAEHHAs COOTBETCTBYHOLEA BbINMCKON MO
cyeTy Aeno;

e ecin AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Yy4deTy Ha
cyeTax Aeno (3@ WUCKAKYEHMEM Aeno3UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon bymarun MNMN®, onpeaeneHHoOM B COOTBETCTBUU
C ycnosumsiMM p[orosopa WU NOATBEPXXAEHHOW aKTOM Mpuema
nepeaayn LeHHbIx bymar;

e MO Aeno3uTHbIM cepTudumKaTam - paTta 3a4YncieHuMss  BO BKaj
(Aeno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKON CO
cyeTa no Bknaagy (4eno3uTy) umnm C gaTbl NpuobpeTeHmns Takoro
cepTnudurKaTa NOATBEPXKAEHHON aKTOM.

Kputepun [Jata nepexoja npaB COBCTBEHHOCTM Ha UeHHble 6yMmaru:
npekpaiwjeHms (32 MCKIOYEHMEM LeHHbIX 6yMar nepedaHHbIX MO  CAENKaM,
npuM3HaHns COBepLIaeMbIM Ha BO3BPaTHOM OCHOBE, Koraa Ynpasnsiouas KoMnaHus

0.Y. TMNO® npoaomkaeT coOXpaHATb 3a COO6OM 3HAUUTENbHYK 4acTb
BCEX PUCKOB U BbIrOA, CBSA3a@HHbIX C BAageHUEM nepefaHHbIMU o
coenke UeHHbIMK bymaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - AaaTta
CnMcaHusa ueHHon bymaru co cyeTa Aeno, OTKPbITOro ynpasnsioLwwen
komMnaHum A.Y. TMNO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLWEN BbIMUCKOW MO CYETY Aeno;

e ecin AOKYMeHTapHble UeHHble HyMarnm He noanexaTr Y4YyeTy Ha
cyetax geno (3a WCKIOYEHMEM AEeNO03UTHbIX CepTuduKaToB) - C
AaTbl nepejayn  uUeHHonm 6ymarm TN®, onpeageneHHo B
COOTBETCTBUM C YCNOBMSAMU A0roBOpa M MNOATBEPXAEHHOW aKTOM
npveMa nepepadun UeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTuduMkaTam - pata CAMcaHuMsa C  BKaajaa
(Aeno3uTta) AeHEeXHbIX CpeacTB, MNOATBepXAeHHasl BbIMUCKOW CO
cyeTa no Bknagy (AenosuTty), MAM C AaTbl CAMCAHWUSA Takoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e ec/in N0 3MUTEHTY UuUeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJT o
NVKBMAaUun - C AaTbl 3aNucu O NMKBMAaUMKM aMUTeHTa (Nosy4deHuns
WHdOopMaLnm 0 TNKBMAALUNM SMUTEHTA).

CnpaBsegnnBass | CnpaBeanvBas CTOMMOCTb LEHHbIX OGyMmar onpeaensieTcs B MoOpsAke,
CTOMMOCTb yKasaHHoOM B [lpunoxenun 3.

CnpaBegnvBass CTOMMOCTb AONMOBbIX LEHHbIX 6yMar npu3HaeTcs
paBHoli 0 (Honb), B cnyyae HacTynneHus gaTtbl MOJIHOrO MoralleHus
HOMWHaNa B COOTBETCTBMW C YC/OBUSAMWM BbiMyCKa LEHHbIX 6ymar - ¢
AaTbl OTpa)keHMs B AebMTOPCKOM 3a40/1KEHHOCTM CYMMbl HOMMHAaNa K
MoJsly4eHuto A0 AaTbl NONHOrO NoralleHns HOMUHana B COOTBETCTBUM C
YC/NI0BMSIMM BblNyCKa LIeHHbIX byMar.
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B cnyuyae daktunyeckoln nepegaumn (yCTynkm) BCEX WUMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaMraumsiM poOCCUNCKUM OPUANYECKNM ULaM B
npouecce 3amelleHns obanraunim n NpuUsHaHWM B COCTaBe MMYLLECTBa
MN® pebutopckon 3a[0/KEHHOCTM B pe3ynbTaTe Takon nepepayn,
cnpaBepsiMBasl  CTOMMOCTb  TakKMX  MepedaHHbIX  eBpoobnuraumm
npusHaetcsas pasHo 0 (Honb) ¢ paTel nepedayn npaB A0 AaThl
npekpaweHnss  yCTYNKM  MMYLLECTBEHHbIX W  WHbIX NpaB  no
eBpoobnuraumam (A0  paTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLLECTBEHHbIX WU MHbIX NpaB No eBpoobnuraymsam).

e CnpaBeanmBass CTOMMOCTb UeEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensercs OUeHLWMKOM, Npu Hann4ymMm npmnsHakos obecueHeHus,
onpegensercd B COOTBETCTBMM C [lpuaoxeHmem 6 B 4actu
TpeboBaHMIN K OTYETY OUEHLIMKaE;

e CnpaseanmBass CTOMMOCTb  obnuraumii  nNpu  BO3HMKHOBEHUMU
npu3Hakos obecueHeHns W OTCYTCTBUM LEH MNEepBOro YpPOBHA U
WHbIX MPUMEHSAEMbIX LeH WHMOPMALMOHHBIX CUCTEM Ha Jarty
onpegeneHns cnpasBeAlMBOM  CTOMMOCTWM  pacCYUTbIBAeTCAa  No
OAHOMY M3 METOAOB KOpPPEKTUPOBKM CrnpaBensiMBon CTOMMOCTH,
yKasaHHOMY B [lpunoxeHuu 6.

Cnuncok obwmnx cobbiTnii, npumBoasWNX K obecueHeHU, yKas3aH B
MpunoxeHunn 6.
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MPUJTOXEHWE 12. TPEBOBAHUSA K KPEAUTHON OPFAHU3ALUMN
BbIMNNTATUTb AEHEXXHbBIN 3KBUBAJIEHT APATOLEHHbIX
METANNIOB

TpeboBaHuss K KpeauMTHOM OpraHu3auum BbINNATUTb AEHEXHbIN

3KBUWBAJIEHT AparoueHHbIX MeTaaioB (aanee — 3KBMBANEHT).

[Jata nepexoga npaB COOBCTBEHHOCTWM COr/lAaCHO BbLIMUCKE CO cCYeTa

KpeaAUTHON opraHusaumm O 3a4UCNEeHUMM Ha MeTa/uIMYeCcKuin cuyert

AparoueHHbIX MeTasnI0B Ha OCHOBaHUM A0rosopa.

e [laTa cnucaHuMsa C MeTasJIMYeCcKoro cyeTa AparoueHHbIX MeTansioB B
COOTBETCTBUM C YC/IOBUSAMW AOrOBOPa;

e [ata peweHuns baHka Poccum 06 oT3bIBE AMUEH3UMM bBaHka
(AeHeXHbIA 3KBMBANEHT CpeacCTB Ha CcyeTe nepexoamT B CTaTycC
npoyer 4ebUTOPCKON 3a401KEHHOCTH);

e [laTa NUKBMAAUMW KpPeaAUTHOM opraHusaumu, B KOTOPOMA OTKPbIT
MeTanIn4yeckun cyeT, WHopMauMs O KOTOPOM packpbiTa B
oduLUManbHOM AOCTYMHOM MCTOYHMKE.

DKBMBAJSIEHT OTpaxaeTcs Ha gaTty onpegenenmsa CHA no cneaywowmm

cnpaBeasiMBbIM LEeHaM B nopsake ybblBaHWS nNpuopuTeTa C y4eToM

obbema TpeboBaHMI K KpeaAUTHOM OopraHu3aumm BbIMAaTUTb AEHEXHbIN
3KBMBANEHT [paroueHHbIX MeTasysioB, 3a KOTOpbliA onpeaensercs

Kaxpas U3 LeH:

a) LUeHa cnoTtoBoro pbiHKa AparmeTtansioB MOCKOBCKOW 6upxun, B
YaCTHOCTMU:
- yeHa 3akpbitusa GLD/RUB_TOM - ans 3010T73;
- LeHa 3akpbiTnsa SLV/RUB_TOM - ans cepebpa.

b) YueTHas ueHa Ha adduWHMpPOBaHHbIE AparoueHHbie MeTas bl
BaHka Poccumn (Npu  OTCYTCTBMM OMpPXKEBbLIX LEH Ha AaTy
onpeaeneHnsa CHYA, B TOM yucne B cnyyae, ecnuv AparoueHHbIN
MeTann He TopryeTcsa Ha MockoBckon bupxe).

B AOHW, Korga yuyeTHble LUeHbl Ha AparoueHHble MeTasnsfbl He
ycTaHaenuBatwTca baHkoMm Poccun, AeNCTBYIOT npeabiaylime
3HAYEHMUS YYETHbIX LEH.

Cnuncok 06wmnx cobbiTnin, npusBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 6.
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NMPUITOXEHWNE 13. AEBUTOPCKASA 3AAOJIXEHHOCTb INO
NMPOLUEHTHOMY (KYNOHHOMY) AoxoAy, YHACTUYHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AonroebliM UEHHbIM BYMATAM

Buabl aktTnBoB

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

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

Kputepun
NMpyU3HaHUs

Ana  [e6buToOpCcKOM 3aA0J/KEHHOCTM MO  MNPOLIEHTHOMY
(xynoHHOMY) goxoay no AONAroBbiM LHeHHbIM 6yMmaram - garta
HacTyn/eHUss Hayana CcpokKa MWCnofiHeHnMsa obs3atenbcTtea Mo
BblMslaTe KYNOHHOro Aoxoaa (AaTa OKOHYaHMS KYNMOHHOro nepuoaa)
B COOTBETCTBUMU C YC/IOBUAMU BbliNyCKa LLleHHOM bymaru.

Ana nebuTopCcKON 3aA0/1KEHHOCTU N0 YaCTUYHOMY/MNOJIHOMY
noralleHuKw >SMUTEHTOM OCHOBHOro pAosira no AOJIFOBbIM
HeHHbIM 6yMaram - gata 4aCTM4YHOIo WMAM MOJIHOrO MoraweHus
HOMMHaJIa HAa OCHOBAHMW peLleHns 0 BbiNycCKe.

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

[JaTta ucnonHeHunss  0643aTenbCTB 3MUTEHTOM,
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyerta
koMnaHuun A4.Y. NMN® mnnu otyetom 6pokepa MNNO;
[JaTta nukBMaauuMu sMUTEHTa, COrflacHo Bbinucke u3 EMPKOJT (nnum
BbIMUCKM M3  COOTBETCTBYHLLEr0o  YMOJIHOMOYEHHOro  opraHa
MHOCTpPaHHOIro rocyaapcrsa).

noATBEPXXAEHHOWN
ynpasnsoLen

Kpnrepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

CPOKMH
KBanngukaynn B TeueHne 7 paboumx pHenm C paTtbl nNpulHaHus aebutopckon
Aebutopckoi 3aJ0/1KEHHOCTU POCCUMCKMUX 3SMUTEHTOB, BKOYASA 3a40/IKEHHOCTb
3a/j0/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX KOoprnopauui;
M Kak e B TeuyeHne 10 paboumx AHen c paTbl NpusHaHuUa AebuTopckomn
onepaLmMoHHON | 3a0/KEHHOCTN MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegnuBass | B TeuyeHne BCero cpoka Mpu3HaHUS AebUTOPCKOM 3a40/HKEHHOCTHU
CTOMMOCTbD onepaunoHHOM:

e OueHka cnpaseasiMBeon CTOMMOCTU Aebutopckoi

Mo ncreyeHmn cpoka keanndpumkaumm gebuUTopckon 3af0/HKEHHOCTU MO
NPOLEHTHOMY (KYNOHHOMY) A0X0AY, @ TaKXe Mo YacTUYHOMY/MONHOMY

3al0J1>KEHHOCTU MO NpoLEeHTHOMY (KYNOHHOMY) paoxoay
no AONroBbIM LeHHbIM 6ymMaraMm onpegensieTcs B pasMepe,
onpefeneHHoOM Ha AaTy HacTynieHWss Ccpoka WCNOSIHEHUS
COOTBETCTBYIOWEro obsa3atenncrea (4aTy UCTEYEHUS KYMOHHOro
nepvoga) B COOTBETCTBMWM C YCNOBUSMWU BbiNyCcKa LEHHOW
bymarn, n wmucxoaa wu3 KonuyecrtsBa UeHHbIX 6Hymar Ha garty
HacCTyn/eHUs yKa3aHHOro cpoka.

e OueHka cnpaseanvMBom CTOMMOCTU Aebutopckomn
3al0J1’)KEHHOCTU MO YacTUYHOMY/MOJIHOMY MoOrawieHuio
OMMUTEHTOM OCHOBHOIO AOJIra rno A0JIroBbIM LieHHbIM 6yMaram
onpefenseTcs B pa3Mepe, onpeaesieHHOM Ha AaTy HacTynaeHus
CpoKa WCMOJIHEHMSA  cooTBeTCcTBylWwero obs3aTenscrea B
COOTBETCTBUM C YCTOBUAMM BbiNyCKa LLIEHHOW HBymarun, n ncxoas
M3 KoNuyecTBa LUeHHbIx 6yMar Ha pAgaTy HacTynjaeHus
YKa3aHHOro cpoka.
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noraweHnio >SMUTEHTOM OCHOBHOIMro pAojsra no A0AroebiM LEHHbIM
6yMaraM KakK onepau,MOHHon, cnpaBeagnmBasa CTOMMOCTb HenoraweHHon
3a40/1XKEHHOCTU onpejensieTcs B COOTBETCTBUU C [MpunoxeHuem 6.

Cnuncok o06wmnx cobbiTuin, npmBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenunn 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOUEHTHOMY AoXoAy NO AEHEXXHbIM CPEACTBAM HA CHETAX

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

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

e [laTa, B KOTOPY CyMMa MpouLeHToB (MosiHas MM YacTUYHas)
K MOSTYYEHMIO MOXET 6bITb IOCTOBEPHO OMpEAE/EHA.

e [laTa OKOHYaHMS Nepuoda HauUCIIEHUS MPOLEHTHOro Aoxoaa -
B C/ly4yae, ecnuv AoroBop/cornallieHme rno npoLeHTHOMY A0X0oay
Ha OCTAaTOK MO CYEeTy COAEpPXWT YCNOBUSA, KOTOpble He
NMo3BOMIAIT MpU  KaXAOM  ONpeAesieHMM  CrpaBeasMBOiA
CTOMMOCTM [IOCTOBEPHO paccyuMTaTb CYMMY TMpPOLEHTHOro
Aoxoda K TMOJYYEHUIO  WAM  [4OroBOp/COrnalleHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTAaTOK MO CYeTy
npegycMaTpuBaeT YC/OBUS, MpPU KOTOPbIX WUTOroBasl CyMMa
NMPOLEHTOB K MOJTyYEHNIO MOXET U3MEHUTbLCS.

e [lata wucnonHeHus ob6a3aTenbCcTB 6aHKa COrnacHO YCNOBUSAM
JoroBopa/cornaweHns O TMpOUEHTHOM AO0XOoAe MO [AEHEeXHbIM
cpencTBaM Ha cyeTax UM O NMoAAep>XXaHWM HECHUXKAEMOro ocTaTka
rno cyetam ynpasnsawowen komnanmum 4.Y. NMNO;

e [aTa nukBmpgaumm 6aHkKa cornacHo MHGOpMauuu, pacKkpbiTON B
oduUManbHOM AOCTYNMHOM WUCTOYHMKE (B TOM 4ucie 3anuvcu B
ErPON o nukBuaauum baHka).

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

e C [aTbl NPpU3HaHMA A0 AaTbl BbiM/aTbl MPOUEHTOB (BK}'IPO‘-IVITe}'IbHO)
B COOTBETCTBUU C ,Cl,OI'OBOpOM/COFI'IaLIJeHVIeM.

CnpasegnmBass  CTOMMOCTb  A€OUTOPCKOM  3a40/IKEHHOCTM MO
MpoLUEeHTHOMY Aoxody NO JAeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpenenserca B TeyeHne BCero
Ccpoka KBanudukKaumMm 3a40/HDKEHHOCTU KaK ONepauMoHHONW B CyMMe
MPOLEHTOB, HAYUC/IEHHbIX COrlacHO YC/I0BUSIM AOroBopa/cornallieHuns
Ha CyMMy ocCcTaTKa Mo CYeTy WKW Ha CYMMY HECHMXaeMoro ocratka no
CYeTy - B C/lyyae, ec/iv yC/10BMSA HauyuC/IeHUs MNPOLEHTOB MO3BONSAIOT
Hafle)XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJZIYYEHMUIO Ha
[aTy onpeaeneHns crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka kBanudukauum AebUTOpCcKOM 3a[0IKEHHOCTU
KaK OorfnepaumoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS MHbIX COBbITUN,
npueoAsLLMX K obecueHeHMIo, cnpaseanvsas CTOUMOCTb
onpeaensieTcs B COOTBETCTBMM C [1punoxeHuem 6.
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Cnuncok ob6wmx cobbiTuii, npusoaswMX K obecueHeHuto, yKkasaH B
NpuaoxeHnu 6.
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NPUJTOXXEHWE 15. AEBUTOPCKASA 3AA0JIXXEHHOCTbDb NO BbINJIATE
AVNBUWAEHAOB NO AKUMUAM, AOXOAA NO AEMO3UTAPHbIM PACIMTUCKAM

Buabl aktTuBoB

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

Kputepun
npu3HaHus

[aTta npusHaHunsa nebuTopCcKOM 3aJ0/HKEHHOCTM MO BbinjaTte AMBUAEHAOB
Mo akumsMm, Aoxoda no Aeno3mMTapHbIM pacnmMcKkaM B OTHOLLEHWUN:

1) akumi, oeno3nTapHbIX PaCNUMCOK POCCUACKUX SMUTEHTOB:
- JaTa, C KOTOpPOWM LeHHble 6yMarm HadumHawT ToproBaTbcs 6e3 yueTa
06bsBNEHHbIX ANBMAEHA0B/00X0A0B (AN TOPryembiX LeHHbIX 6ymar);
- gata duKcaumm peectpa akuMoHepoB/BnaAenbuUeB LEHHbIXx 6ymar ans
BbINAaTbl AMBUAEHAOB/A0X0A40B (AN HETOpPryembixX LeHHbiX bymar, a Tak
XXe B C/lydae HeBO3MOXHOCTM onpeaennTb AaTty, C KOTOpPOM LeHHble
6ymaru HauynHawT TOproBaTbCs 6es yJyeTa 06bsBNEHHbIX
AVBUOEHA0B/A0X0A0B).

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

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

[OCTYMHble MHMOPMaLNOHHbIE

Mpn OoTCYTCTBMW MHPOPMaLUN U3 Bbllle YKa3aHHbIX MCTOYHUKOB (B
TOM 4ynucne O pasMepe MNpuUUUTAOWMXCS BbINAAT) - AaTa  3a4yucCieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbI CYeT ynpasngwowen komMnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbIn Ang YK 4.Y. MNO).

B paTy npu3sHaHusa Heo6xoAMMO OnpeAenuTb KOMMUYECTBO LIeHHbIX
6ymMar Ha paty dwuKcauun peecTpa akKUMOHEPOB/BNaAesnbLEB LEHHbIX
6ymar Ana BbinaaTbl AMBUAEHAOB/AOXOAOB MMM Ha AaTy, Ha KOTOpYHo
onpeaenaTca nua, nMmerolime npaso Ha nonyyeHune
AVBUAEHAOB/AOXOA0B C YYETOM 3aK/IHUYEHHbIX, HO HEMWCMOJIHEHHbIX
CAENOK.

Kputepun
npekpaiwjeHns
NMpU3HaHNSA

e [laTa wcCnosHeHus 0653aTeNbCTB  3MWUTEHTOM, MOATBEPXAEHHAN
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpaBnsloWen KOMMNaHUU
4.Y. MN® wnu otyetom 6pokepa MNMNOD;

e [laTa /NMKBMZAUMWM SMUTEHTaA, COrnacHo Bbinucke w3 EMPKOJT (nnu
BbIMNCKU n3 COOTBETCTBYHOLLENO YMNOSIHOMOYEHHOIO opraHa
MHOCTPAHHOro rocyaapcrea).

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

B oTcyTcTBME Npu3HaKoB obecLeHeHUs :

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

CnpaBepgsinBasi
CTOMMOCTbD

OueHka cnpaBea/siMBoOM CTOUMMOCTU AeOUTOPCKOM 3af0/IKEHHOCTM MO
BbINaTe AMBUAEHAOB NO akUMsIM, AoxXo4a MO Aeno3MTapHbIM pacnmMckaM B
TeYeHMe BCEro Ccpoka KBanudukaumm TaKoM 3a40/KEHHOCTU Kak
onepaunoHHON HEe KOppeKTUMPYeTcsa M onpeaensercds B HOMWHaNbHOM
BE/IMYMHE UCXOAS U3:
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e KOMMYEeCTBa aKUMi/Aeno3nTapHbIX PacnmCcoK, YYTEHHbIX Ha CYETE Aeno
MN® Ha pgaTy, Ha KOTOPY OMpeaensarTcs nvua, UMerLlmne npaBo Ha
nosly4yeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEUCMOSTHEHHbIX
COENOK. U

e obbsBNeHHoro pasMepa amBuaeHaa (Aoxoda), NpUXoasiLerocs Ha
OAHY UeHHylo 6yMary cooTBeTCcTBYylOWeENn Kateropum (Tuna) 3a Bbl4ETOM
Hanoros n cbopoB B cny4yae, €cin 3TO NPUMMEHUMO.

Mo wucrteyeHnnm cpoka kBanmdukaumm [ebUTOPCKON 3a40/HKEHHOCTM Kak
onepaunoHHON, crnpaBeanMBasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBMMU
¢ MpunoxeHnem 6.

Cnucok obwmx cobbiTnii, npuBoasWMX K obecueHeHuto, YyKasaH B
MpunoxeHun 6.
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NMPUNOXEHWE 16. AEBUTOPCKASA 3AAO0JIXKEHHOCTb MO AOXO4AM
MHBECTULMNOHHDbIX MAEB POCCUMACKUNX NMN® N NAEB (AKLMNA)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOAAT B COCTAB MMYLLECTBA nMuo, No AOXOAAM OT
AOJIEBOIo YHYACTMNA B YCTABHOM KANMUTAJNE

Jebutopckaa 3aA0/MKEHHOCTb MO A0X0A4AM  MHBECTULMOHHbLIX MNaeB
poccuiicknx MN® n naeB (akumil) MHOCTPAHHbIX MHBECTULMOHHbIX
¢doHO0B, Nam KOTOpbIX BXOAST B COCTaB mmylwectea MNMN®, no goxonam
OT L[ONeBoro y4yactus B YCTaBHOM Kanutasne pOCCUUCKUX W
MHOCTPaHHbIX KOMMaHWM.

e [laToOM Npu3HaHMA foxoda No nasM, sBASETCS AaTa BO3HUMKHOBEHMUS
obsa3aTenbCcTBa MO BbIMJATE A0X0AA, YKasaHHas B coobuweHun o
BbiNsaTe A40X0Aa MO WMHBECTUUMOHHbLIM MasM poccuinckux MUO un
nasM (akumMsiM) MHOCTPAHHbIX WHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UWHPopmaumenn HKO AO HPL, wHdopMmauum Ha
oduuManbHOM canTe ynpasnsiowen KoMnaHum mnm B opmumaibHOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaaTe
aoxoga (ana ksannduLMpoBaHHbIX MHBECTOPOB) WM Ha OCHOBaHWUU
MHbIX WHMOPMALMOHHBLIX CUCTEM, MCMNONb3yeMbiX YnpasastoLlen
KOMMaHuemn;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn Ha4dmHaoT
ToproeaTbcs 6e3 yyeta 06baBneHHbIX ansuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMWU [OCTYMHbLIX MHGPOPMAUMOHHbIX CUCTEM
wnn (B otcytcteumn nHdopmaunm o DVD_EX_DT) paTta, Ha KOTOpYyto
onpegenawTca  uua, nMewuwme  npaso Ha rnoayyeHune
ANBNAEHAO0B/A0X0A0B;

e [aTa onpeaeneHus BbiNnaTbl A40X04a, COrMacHO WMHGoOpMaunmM Ha
odbmumnanbHOM canTe ynpasAasloWeENn KOMMNaHuK/B oduunanbHOM
coobuweHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoga (ans keanmdmumpoBaHHbIX MHBECTOPOB);

e [lo poxoaamM OT AONEBOr0 yyacTuss B YCTaBHOM KanuTane - paTta
NPUHATUSA peleHuns obuwero cobpaHus nnu MHOro
YMNOJIHOMOYEHHOro opraHa o BbinjlaTe Takoro A40XoAa;

e [lpn oTCcyTCTBMU MHGOPMaUMN U3 Bblle yYKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYMTAOLWMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIM cYeT yrnpasBnsowen KOMMaHuu
A.Y. MMN® / Ha cyeT 6pokepa, oTKpbIThIn gnsa YK A.Y. MNO.

B paty npu3HaHuMs HeobXxoAMMO onpeaennTb KOJMYECTBO LEHHbIX
6ymar Ha gaTy @uKcaumm peecTpa akuMoHepoBs/BragenbLeB LEeHHbIX
6ymar ans BbinnaTbl ANBMAEHA0B/A0X0A0B UM Ha AaTy, Ha KOTOPYHO
onpenensaTcs nvua, nmerwme npaso Ha nony4veHune
OVBUAEHA0B/A0X0A0B C Y4YETOM 3aK/OUYEHHbIX, HO HEUCNOSIHEHHbIX
cAenok.

e [laTa  WCMONHEHMUS obszaTtenbCTB MO  BbiNJiaTe  A0X0A4a,
noATBEpPXAeHHOW 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4yeTa
ynpasnsowen komnadum 4.Y. MNO /otuetom 6pokepa MUD;

e [aTta nukBMgauuMm numua 06A3aHHOr0O NO  LEeHHbIM 6yMaram
WHOCTPAHHOINO0 WHBECTULMOHHOIO QoHAa, A0XoA4aM OT [0SeBOro
yyacTtus;

e [aTta NCKJTIOYEHUS n3 peecTpa pPOCCUMACKOro naeBoro
WHBECTULIMOHHOIO oHAaa.
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B oTcyTcTBME Npu3HaKoB ob6ecLeHeHuns:

e B TeyeHume 25 pabouux pgHen c partbl MpusHaHusa AebuTopckon
3a40/IKEHHOCTU MO LUEeHHbIM 6yMaraM pPOCCUIACKMX W WMHOCTPaHHbIX
3MUTEHTOB, @ TaK Xe MeXAyHapoAHbIX KOpropauun;

e B TeyeHMe BCero Cpoka, YCTaHOBJIEHHOrO pelleHWeM O BbinaTe
Aoxoda OT [AOMEeBOro y4yacTuss B YCTaBHOM Kanutane WM UHbIM
@HaNIOrMMyYHbIM AOKYMEHTOM, ANS BbiMaaTbl AOX0AA, €CNIM TaKOW CPOK He
npesbiwaeTt 25 pabounx gHen.

Ecnn ycTaHOB/IEHHbIA CPOK BbIMATbl A0X04a OT AOJIEBOr0 y4yacTus
npesbiwaer 25 pabounx gHen, To pgebutopckast 3aAO0/KEHHOCTb MO
BbliNaaTe AoXoAa He MOXET 6bITb KBanuduUnMpoBaHa onepaLmoHHON.

OueHka cnpaBeasnBon CTOMMOCTU AeBUTOPCKOM 3a40/IKEHHOCTU NO
aoxoaam naes poccmirckux MUO® n naam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, Mam KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TedeHMe BCEro Cpoka KBanndumkKaumm 3a400KEHHOCTH, KakK
onepaunoHHON onpeaensieTcs Mcxoas ms:

e KONMMYEeCcTBa MWHBECTUUMOHHbIX mnaeB [MNO® wnm naes (akuui)
WHOCTPaHHbIX WMHBECTUUMOHHbIX (POHAOB, Mau KOTOPbIX BXOASAT B
coctaB mmyuwectea NP, yuyTeHHbIX Ha cdeTe geno MNN® Ha paTy
onpeaeneHnss CHA C y4dyeTOM 3aK/IHOYEHHbIX, HO HEUCNOSHEHHbIX
cOenokK;

e 06bsIBNEHHOro pasMepa JAoxoda MO WHBECTUUMOHHOMY nato,
YKa3aHHOro B coobleHnn o BbinaaTte AoxXoda MO MHBECTULMOHHBLIM
nasM poccuncknx MUO® wmn  nasm  (akumMsiM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (OHAOB, KOTOpbie BXOAST B COCTaB MMyLLeCcTBa
NMN®, B cooteeTcTBUM C uHPopmaumen HKO AO HPA, UHbIX
AOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM MAM oduuManbHbIM CaAWTOM
(odurumanbHbIM NMUCBMOM) YNpaBAAOLLEA KOMNAHUN.

OueHka crnpaBeanuBoOM CTOMMOCTU AEeO6UTOPCKOM 3a[0/IKEHHOCTM MO

Aoxo4aM OT AONEeBOro y4yactus B YCTaBHOM KanuTane B TeYeHue BCero

cpoka KBanugukaumm 3a0/1KEHHOCTH KakK ornepaumoHHOM

onpeaenseTcs B CyMMe 06bSBMEHHOr0 A0X04a Ha A0/ BlaZeHus.

Mo ncreyeHmnn cpoka Keanmdumkaumm 4edbUTOPCKON 3a40/XKEHHOCTM KakK
onepauuoHHOM, a TaK Xe B C/yyae BbISIBJIEHUS MWHbIX COBbITUH,
npuBoOAsAWMX K obecLueHeHUto, crnpaBeannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [punoxeHunem 6.

Cnuncok obwnx cobbiTnii, npmBoaswmnx kK obecueHeHUo, yKasaH B
Mpunoxennn 6.

114



NPUNOXXEHWE 17. AEBUTOPCKASAl 3AAO/IKEHHOCTb MO
OEHEXXHbIM CPEACTBAM, HAXOASILLMMCS VY
NPO®ECCUOHANbHbIX YYACTHUKOB PbIHKA LLEHHbIX BYMAT U B
HKO HKL (AO)

e [ebuTtopckasa 3a40/KEHHOCTb MO AEHEeXHbIM CpeAcTBaM,
HaxoAsaWwmMMcs y npodeccnoHanbHbiX YYaCTHUKOB pbIHKA LEHHbIX
bymar (onanee - 6pokep);

e [ebuTtopckasa 3a40/KEHHOCTb MO AEHEeXHbIM CpeACcTBaM,
Haxogawmmcs Ha cyete B HKO HKL (AO).

e [laTa 3auyncieHuMsl AEHeXHbIX CpeaACTB Ha  crneuuasnbHbIn
6poKepCcKUn cHET Ha OCHOBaHMKM OT4yeTa 6pokepa;

e [laTa 3a4nCneHuns AeHeXHbIX cpeAcTB Ha cdeT B HKO HKLU (AO),
OTKpbITbIV ansa NMUO.

e [aTta wucnonHeHusa 6pokepoMm o06s3aTenbCTB MO MepPeYnCsIeEHnto
AEHeXHbIX CpeacTB C crneuvanbHOro 6pokepckoro cyeTa/BblBOA
AeHeXHbIX cpeacts co cyeta B HKO HKL, (AO);

e [ata peweHunsas baHka Poccum 06 oOT3bIBE nuUeH3MM y 6Gpokepa
(meHexHble cpencTtsa nepexoasT B CTAaTyCc npo4yen AebuTopcKol
3a40/1KEHHOCTHN);

e [ata nukeBmaaumm 6pokepa cornacHo uHdoOpMauuu, packpbITOl B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJI
0 nukBuaaummn 6pokepa).

B oTcyTcTBME NpU3HaAKoB obecLeHeHns:
e B TeueHme Bcero nepmopa HaxoXAeHUS OEHEXHbIX CPEACTB Ha
cyeTax 6pokepa unam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHer C gaTbl, Korga ynpasnsiowlas
KOMMaHus Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
co cueta O6pokepa wiam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COrnacHoO 3akKJ/IloYEHHbIM [0roBOpam
(cornaweHusM), B Cfiyyae, eCnv B TEYEHUE YKa3aHHOro cpoka
JeHeXHble cpeAcTBa He nony4yeHbl Ha cyeT MNMNO
NMHdopMaunio o HeucnonHeHum 6pokepom wunm HKO HKL (AO)
TpeboBaHMsa Ynpasnsatowern KOMMaHMKM O BbIBOAE AEHEXHbIX CpeacTB
npepoctaensetca B Cneumann3nmpoBaHHbIi Aeno3uTapuin He nosgHee
AHS, cnefylolero 3a OKOHYaHMeM YCTaHOBNEHHOMO CpoKa.
CnpaBeanueasi CTOMMOCTb AEHEXHbIX CPeACTB, HAXOASLWNXCSH Ha cyeTe
6pokepa nnan Ha cuyete B HKO HKL, (AO), onpepensietcs B CyMMe
OCTaTKa Ha YKa3aHHbIX cyeTax.

Mo ncreyeHmnun cpoka Keanmdunkaumm 4edbUTOPCKON 3a40/XKEHHOCTM KakK
oMnepauuoHHOM, a TaK Xe B C/lydae BbIABNEHUS WHbIX CobbITuiA,
npuBoAsAWKMX K obecueHeHUto, cnpaseanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [punoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npmBoaswmnx K obecueHeHUo, yKasaH B
Mpunoxennn 6.
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NPUNOXEHWE 18. BAAOJIXKEHHOCTb NO CAEJIKAM C LEHHBbIMUA
BYMAIrAMU, SAKJIIOYEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
OMNPEAENEHHON YCNOBUAAMM JJOFOBOPA C AATON 3AK/TIOMEHUSA
AOINrOBOPA MO NOKYNKE/NMPOAAXE LLEHHbIX BYMAT)

3a0/KEeHHOCTb N0 cAenkaM C LUEeHHbIMU ByMaramu, 3akO4YeHHbIM Ha
ycnosuax T+

- [Jata 3akfiw4eHus porosopa no npuobpeTeHunio (peanusaummn)
LeHHbIX bymMmar;

- [JaTa HanpaBneHus NOATBEPXAEHUS Ha y4dyacTMe B KOPMNOpPaTUBHOM
aencrtemn (akuenTt odepTbl) B cny4yae, €CnM yCnoBUS WUCMOJIHEHUS
odepTbl onpeaeneHbl U HEM3MeHHbl A0 AATbl UCMOAHEHUS odepThl.
YcnoBus onpeaeneHHoCTM U HEM3MEHHOCTU ONpeaensatoTcs cienyowmm

obpasomMm:

1. OdepTa He MOoXkeT 6biTb OTKJIOHEHA SMUTEHTOM WJIN
oto3BaHa YK A.Y. NN,

2. KonunuyecTtso BblkynaeMbiX LEHHbIX 6yMar M3BeCTHO U He MOXeT
6bITb U3MEHEHO;

3. LUeHa Bbikyna onpeaeneHa n He MoXkeT 6biTb U3MEHEeHa.

Jata nepexoga npaB COBCTBEHHOCTM Ha  UeHHble 6ymaru
noaTBepXXAeHHas BbIMMCKOW MO CcYeTY Aeno.

Cnpaseanueas CTOMMOCTb 3a40/KEHHOCTU MO cAesikaM C LeHHbIMU
byMaramMu, 3ak/loueHHbIM Ha ycnosusx T+, onpenensieTca B pa3mepe
pa3HuUbl MeXAy BblpaXXeHHOM B pybnax cnpaBeanvBoii CTOMMOCTbLHO
LeHHbIX ByMar, aBASOWNXCS NMpeaMeToM CAENKU, U1 CYMMOM CAENKU B
BaNtoTe CAENKWN, NpUBEAEHHON K py6to MO TeKyLWEMY KypCy BaakThl.

Mpwn onpepeneHnn crnpasenMBON CTOMMOCTM 3a40J/IKEHHOCTU MO
caenkam ¢ obaurauvsMu,  3aKal4YeHHbIMWM  Ha  ycnioBusx T+,
cnpaBegniMBas  CTOMMOCTb  obnuraumii, SBASKOWMUXCA MNPeaMeToM
cAenkn, C patbl 3aK/AOYEeHUs CcAenku A0 AaTbl MNepexoja npas
COH6CTBEHHOCTM Ha LUeHHble O6yMmarm, exeaHeBHO onpeaensieTcs ¢
YY4E€TOM HAKOMJIEHHOr0 KYMOHHOro A0X04a, OrnpeAeNieHHOro Ha jJarty
pacdeTa no caenke B COOTBETCTBMM C YCAOBUSIMW CAEMKW WU
npaBuamMn opraHmsaTopa TOpPros.

B cnyyae nonoXuTenbHOW pasHuubl, CcAenka MNpuU3HAeTCcs B
cocTaBe aKTNBOB
(oebutopckas  3afO0/KEHHOCTb) Yy  nokynaTtensi/ B cocTaBse
obsazaTenbCcTB  (KpeamTopckas 3a[40/KEHHOCTb) y npogasua,

oTpuuaTesbHOM pasHuLUbI - B
cocraBse obs3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTens/B cocCTaBe aKTuBOB (AebuTopckas 3af0/KEHHOCTb) Yy
npoaasua.

Cnpasennusas CTOMMOCTb KoppeKkTupyetcs B cnyJdae
BO3HUKHOBEHUA  CcOO6bITMI, nNpuBOASAWMX K  obecueHeHUO, B
COOTBETCTBMMU C [NpunoxeHmem 6.

Cnuncok 06wmnx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
MpunoxeHun 6.
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NPUIOXEHUE 19. 3SAAO/IKEHHOCTb MO CAEJIKAM C BAJIIOTOW,
3AK/TIOYEHHbIM HA YCNOBUSAX T+ (MPU HECOBMNAAEHWUN OATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/IOBUSIMU JOFTOBOPA C
AATOI 3AK/NIIOUYEHUS AOrOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

3aﬂ.01'|)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTD4YEHHbLIM Ha YCNoBUAX
T+

[aTa 3akn4yeHuda gorosopa no n0|<yn|<e/npo,qa>|<e BaNkOThl.

Jata nepexoga npaB COGCTBEHHOCTM Ha BaslTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOrO Ha Yynpasaslowy KomnaHuioo [.Y.
MN®/6pokepckoro oTyeTa.

CnpaBeanuBasi CTOMMOCTb 3a40JIXKEHHOCTM MO cAesikaMm C BaslloToM,
3aK/IlOYEHHbIM Ha ycroBuax T+ onpepensieTcs B pa3Mepe pasHuLbl
Mexay TeKyllen cnpaBeanmBor CTOMMOCTbIO BantoTbl, pacCYMTaHHOW B
pybnsix B COOTBETCTBUM C HacTosiwmMn MNpaBunamMmn onpeaenexHuns CHA,
M CTOMMOCTbIO BasitoTbl B pybnsix, 3adMKCMpOBaAHHOMW B AOroBOpE Ha
AATy WCMNOSHEeHUS CAENKMW.

B cnyyae nonoXxuTtenbHoW pasHuubl, caenka nMpu3HaeTcs B
cocTtaBe aKTUBOB
(nebutopckass  3a40JIKEHHOCTb) Yy  nokynatensa/ B  cocCTase
obszatenbctB  (KpeauTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLbI - B
cocTaBe obszatenncTs (kpeauTopckas 3a40/1KEHHOCTD) y
nokynaTens/B coCTaBe aKTMBOB (AebuTopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCs B Cllydae BO3HWKHOBEHMUS
cobbiTuii, npuBoasWMX K obecueHeHuMo, B COOTBETCTBUM C
Mpunoxenunem 6.

Cnuncok 06wmnx cobbiTvin, npmeBoaswnx K obecueHeHuilo, yKasaH B
Mpunoxenun 6.

117



NMPUNOXEHWE 20. MPOYASA AEBUTOPCKASA 3AAOJIXXKEHHOCTDb

B pamkax Hactoswmx [pasBun onpegeneHns CYHA Kk npouen
Aebutopckor 3a[0/HKEHHOCTU OTHEeCeHbl B TOM 4ucie chegymoouwue
BUAbI:

e [lebntopckass 3adO0/IXEHHOCTb, BO3HMKLWIAS B pe3yfbTaTte
coBepLllieHus caenok ¢ wumywecrtsom [MA®, no KoTopbiM
HacTynuna Hanbosnee paHHAS AaTa pacyeToB;

e ABaHCbl, BblAaHHble MO cAeskaM 3a cyeT nmywecrtea MNMNO;

e [ebutopckas 3a40/KEHHOCTb ynpasfslolWer KOMMNaHWKM nepes

Mo,
o [lebutopckasi 3ad0/DKEHHOCTb, BO3HMKLWIAA MO A0rosopaM C
OLIEHLLMKOM, cneuvann3npoBaHHbIM Aenosutapuem,

perncTpaTtopoMm, ykasaHHbiMK B [Mpasunax Y MNO;

e [ebutopckas 3a40/KEHHOCTb, BO3HMKWAsS nNpu  onjarte
pacxoAoB, CBA3aHHbIX C AOBEpPUTENbHbIM YrpaBieHneM;

e [lebuTtopckas 3aa0/IKEHHOCTb MO Hasjsoram, cbopam, mownmnHam
B 6t04KeTbl BCEX YPOBHEMN;

e [ebutopckas 3a40/KEHHOCTb MO BO3MELLEHMIO CYMMbl HanoOroB
n3 6rogxerta PO;

e [ebutopckas 3a40/IKEHHOCTb, BO3HMWKLWIAS B pe3yabraTte
nepesoAa AEHEXHbIX CPeAcTB («AEHbIM B NyTU»);

e [ebutopckas 3a40/IKEHHOCTb, BO3HWKLWAA B pe3y/nbTaTte
0T3blBa NMueH3un y 6aHka nnm 6pokepa;

e [ebutopckas 3af40/IKEHHOCTb, BO3HWKLWIAS B pe3ynbTaTte
nepegaun espoobnuraumini B onnaTty 3amewarnwmnx obnmrauumn
npu wux pasMeweHun (B TOM u4ucne B Cayvyae nepepaydun
(yctynkm)  BCEX  MMYLWECTBEHHbIX W WHbIX nNpaB no
€eBpoobnraunamMm pocCMinCKUM topuanyeckmm nuuam);

e [ebutopckas 3a40/HKEHHOCTb YnpaBnstowen KOMNaHUM nepea
NnNo;

e WNHasa pebutopckasa 3a40MKEHHOCTb.

e Ana p[ebuTOopCcKOM 3a[0/1KEHHOCTM MO BO3MeELleHUKo
CyMMbl Hasoros m3 6ogxera P® - gata npuHatua HAC no
paboTtaM K ycnyram K BblYETY, @ TaKXe AaTa BO3HMKHOBEHMUS
OCHOBaHMS A7 BO3MELLEHUS Hanora m3 boaxera.

¢ [ebutopckasi 3afA0J/IKEHHOCTb MO Hanoram, c6opam,
nowsjiMHaMm B 6loa)XxeTbl Bcex YpOBHeW - faTa
BO3HWMKHOBEHUSA OCHOBaHWA ANS BO3MeLLleHMs Hanoros, c6opos,
MOLWJIMH U3 BroaXKeTa.

e Ana pe6butopcKOM  3aA0/IHKEHHOCTM  ynpasBasiowen
koMmnaHuu nepen MUN® - ycTtaHoBEHHbIN QaKT nMpesblWeHns
AONYCTUMOM BeNMYMHbI  BO3HarpaxaeHum u/mnm pacxonos,
CcyMMa npeBbILLEHNS KOTOpPbIX NoAJSIEXUT BO3BpaTy
ynpaBasiiowen KoMnaHnemn, Uan yCTaHoBEeHHbIN haKT U3NnLWHe
BbIMJIQYEHHOIrO BO3HArpaXKAeHus ynpasnsloWeEn KOMMaHuu,
CyMMa KOTOporo noanexwuTt Bo3gpaty B MWD, wnnnm cymma
ybbITKa, KOTOpas ynpasBnsatowas KOMNaHUs AOJSIXXHA BO3MECTUTb
B NMN® B pe3ynbraTe [OMNYLEHHOro0 HapyweHuss TpeboBaHui
3aKOHOAATeNbCTBA.
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e Ona pe6buUTOpCKOM 3aA0/HKEHHOCTW, BO3HUKLUEA B
pesynbTaTe nepesoja AEHEXHbIX CPeaAcTB — (akTnyeckoe
CrucaHme [eHexXHbIX Ccpeacte ¢ ogHoro cuyeta [MAO w
oTcyTCcTBME akTa 3auucneHmsa Ha agpyron cuyetr [MUNO®, Ha
KOTOPbIA OCYLLECTB/IS/ICS NepeBoa.

e Ana pebutopckoil 3aA0J/HKEHHOCTH, BO3HUKLIEA B
pe3ynbrate OT3biBa /MUEeH3uM y 6aHka wnm 6pokepa -
AaTa oT3bIBa nuueH3nm b6aHka, 6pokepa.

e [lebutopckas 3af0/1)KEHHOCTb, BO3HMKLUAasA B pe3yJsibTaTe
nepepaum (yCTynkum) BCcex MMyLLECTBEHHbIX U UHbIX NpaB
no eBpoo6aAUraumsaM pocCUMMCKMM IOPUANYECKMM IMLaM B
onnaTty 3aMewarwwmx obnmraumii Npm Mx pasMeLleHumn -
AaTa YCTYNKM BCEX MWMYLWECTBEHHbIX W MWHbIX MpaB Mo
espoobnuraunmsaMm B COOTBETCTBMM C [OrOBOPOM  YCTYMKM
TpeboBaHna (MM B TOM C/fiyyae, €CiIM  AOKYMEHTOM,
coaepxawimm yCcnoBsus pa3MeLleHmns LLeHHbIX 6ymar,
npeaycMoTpeH O4HOCTOPOHHWMM akT ycTynku npas (Deed Poll of
Assignment) - paTa MpUHATUSA YCTYNKW B COOTBETCTBUU C
yCNoBUSAMM OAHOCTOPOHHEro akrta ycTynku npas (Deed Poll of
Assignment)).

e [na ocTanbHbiX BUAOB AE6UTOPCKON 3a[0/HDKEHHOCTU -
JaTa nepejaun aKTUBOB (AEHEeXHbIX CpeacTs) nauuy, B
OTHOLLEHUM KOTOPOro BO3HMKaeT Aebutopckas 3af40/KEHHOCTb,
JaTa BO3HWKHOBeHWUA npaBa TpeboaHusa MUNO® B pesynbTaTte
AOrOBOPHbIX U MHbIX MPa>XAaHCKO-MpPaBOBbIX OTHOLLEHW.

Kputepun e Ona pe6buTopCKOoi 3aA0J/HKEHHOCTU MO BO3MELLEHUIO CYMMbI
npekpaijeHus Hanoros 13 6oaxeTta PO:
npuM3HaHns - JaTa ucrnonHeHus obgs3atensctBa nepen [MA®  cornacHo

HanorosoMy kopekcy P®, a Tak e gaTta peweHus o6 oTkase B
oCyllecTBeHnn 3a4yeTa (BO3BpaTa) CYMM U3JULIHE YMAAYEHHOro
Hanora;

- jaTa 3a4yeTta MU3UWHE YMJA4YeHHOro Hasora HavyucieHnem
COOTBETCTBYIOLEr0 Hasnora.

o [lebutopckas 3aA0J/IHXEHHOCTb nNO HanoraMm, cb6opam,
nowsiMHaMm B 6r04)keTbl BCeX YPOBHen:
- jJaTa nojyyeHus BO3MeleHus u3 6braxera MNOSHOW CyMMbl
3a0J1)XEHHOCTM COOTBETCTBYHOLLEr0 Hanora, cbopa, NOWInNHbI;
- [aTa peweHna 06 oTKase B OCYLLECTBAeHMM 3adeTa (Bo3BpaTa)
CYMM M3/IMLIHE ynaa4vyeHHoro Hanora, cbopa, NOLWAnHbI;
- jJaTa 3a4yeTa M3MWHE YMJAYEHHOro Hasora Havyuc/eHUeM
COOTBETCTBYIOLLEro Hasora.

e [ebutopckasi 3aQ0/I)XEHHOCTb, BO3HMUKIUAs B pe3ynbTaTe
nepepnaum (yCTynkm) BCeX MMYLLECTBEHHbIX U MHbIX NMpaB no
eBpoo6amraumsaMm poOCCMACKMM HpUANYECKMM JuvuaM B
onsiaTy 3aMellarimx obnamraumin Nnpum nx pasMeLeHun:

- AaTa 3a4YMcneHuns 3amellarowmx obnuraumm Ha cdet aeno YK .Y.
NnNo;

- AaTa NnonydYeHus 4OKYMEHTOB M yBeAOMJIEHMI, NpeayCMOTPEHHbIX
OOKYMEHTOM, COoAepXalMM YCNOBUA pa3MeLlleHns LeHHbiXx byMar, B
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cny4yae oTkNoHeHusa odepTbl (yCTynka npaB no espoobnnraumsim)
3MUTEHTOM 3aMellarwmnx obnnraunii;

- jaTa npekpalleHus [AoroBopa Ha npuobpeTeHMe 3aMellaromx
obnuraunn (B TOM 4Ymncrie no MHbIM OCHOBAaHWSIM, NPeayCMOTPEHHbIM
3aKoHoaaTenbCcTBOM Poccuinckon degepaunn).

e [ns ocTanbHbIX BUAOB AE6UTOPCKON 3aA0/1XKEHHOCTU:

- [ata wcnonHenusa obssatenbcts nepea MN® B TOM umcne no
porosopy, [NAY (B cnyyae 3ag0/KEHHOCTUM — YnpaBasowen
KOMMaHMN) MAN UHBIM OCHOBAHUSM;

- [latTa nuKBMAaAUMWN KOHTpareHTa - HpUANYECKOro auvua corsacHo
Bbinnucke u3 EMPKOJT mnmn gata nonydeHuss MHoOpMaumMnm o CMepTH
dU3nyeckoro Anua - AOHKHUKA;

- daTta skcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHMS YnpaBnsowen
KOMMNaHMK 06 OTCYTCTBMM OBOCHOBAHHLIX OXWAAHWUA OTHOCUTESNbHO
nony4yeHns npefycMOTpPEeHHbIX A0roBOPOM [eHEeXHbIX MOTOKOB, B
cnydae, ecnm gebutopckasa 3a40/HKEHHOCTb, MOXeT 6bITb NMpU3HaHa
npekpaweHHoOW B COOTBETCTBMM C  OOBWKMMKM  MONOXKEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxpaHCKoro kogekca Poccuickon

depepaumu.

Kputepun ] B oTcyTcTBME Npu3HaKoB obecueHeHns:
CPOK#M
KBanngunkaumn e [e6butopckasi 3al0OJ1XKEHHOCTb, BOSHMKIUAA B pe3yJsibTaTte
AebnTopckoi coBepLieHnAa caenok ¢ umywecrsoM MNMUD, no KOTOpbIM
3aA40/HKEeHHOCT HacTynuna Hanbonee paHHSAS AaTa pacyeToB, ecan obWwuin cpok
n Kak noraweHns Takon 3a40/KEHHOCTU COrlacHO YC/I0BMSIM CAeNKU
onepalynoHHOM He npesblwaer 15 pabounx AgHen (C  y4vyeToM cCpoka

NposioHrauMn U1 nepesak/loyeHnii [A0oroBopos), - C AaTbl

npuv3HaHWa A0 AaTbl NOraweHWs COrflacHO YCOBUSAM CAENKU.
Mpn 3TOM [ONYCTUMBLIA  CPOK HapyweHusa o6a3aTenbCcTB
KOHTpareHToM cocTtaBnseT 3 pabouymx AHSA, B TEYEHUE KOTOPbIX
3a40/DKEHHOCTb TakXke KBanuduumpyeTca onepaumoHHON.

e [lebuTtOpCcKas 3aA0J/HKEHHOCTb, BO3HMKAWLlas B ciyvyae

3aAepiKKum nepeperucrpaumm MMyLlecTBa
perucTpaumoHHbIM OpraHoM - C [AaTbl BO3HWMKHOBEHMUSA A0
AaThbl norawieHuns KBanudunumnpyetcs B KayecTse
onepaunoHHON.

e ABaHCbl, BblaHHble MO cAesikaM 3a cyeT mMmylwecrtea MNMNO
KBanuduumpyetcs onepauvoHHOM nebutopckon
3a[0J/KEHHOCTbLIO C AaTbl BblAAa4yM aBaHca A0 AaTbl noraweHus
0653aTeNbCTB KOHTPAreHTOM COrjlacHoO yCnoBusM caenku (ecnum
CpPOK rMoraweHuss aBaHCa B COOTBETCTBMM C AOrOBOPOM
coctaBnsieT He 6onee 15 paboumx pgHeENM C y4yeToOM Cpoka
MpoJsIoHraumMm u” nepesaksjyeHun gorosopos). [lpn 3TOM
OONYCTUMbIA CpPOK HapylweHuns o06s3aTtenibCTB KOHTpareHToM
coctaBnser 3 paboumx pHSA, B Te4YeHMe  KOTOpbIX
3a40/DKEHHOCTb TakXe KBannduunpyeTcs onepaunoHHON.

e [ebutopckas 3aA0J/IXEHHOCTb yNnpaBAsOLlEen KOMMaHuu
nepea MNMUN® - B TeueHme 25 pabounx pgHeln c aAatbl
BO3HUKHOBEHUSA KBannUULUMPYETCs B KayecTBe OnepaunoHHON.
Mpn HannumMm o60CHOBAHHOIO 3KCNePTHOro (MOTMBMPOBAHHOIO)
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CYXZAEHMUS YNpasnstowein KOMMaHWUM O TOM, UYTO YBeJUYEHME
CpPOKOB MoralweHuns 4e6UTOPCKO 3a40/IKEHHOCTU He SIBNAEeTCS
CNneacTBUEM HeraTuBHbIX NpOLIECCOB, BO3HUKLLNX B
NEATENbHOCTM YNPaBNSOLWEA KOMMAHMKU, a TakKXe Hanuuue
[OKYMEHTaNIbHOro NOATBEPXAEHMSA OT yNpaBAsioLWei KoMnaHum
CPOKOB MOralleHus 3aA0/HKEHHOCTU, Takas 3aA0/IKEHHOCTb
NpoAO/IXXAaEeT OTHOCUTLCS K OnepaunoHHON.

e [e6butopckasn 3aA0J1>XEHHOCTb, BO3HMUKILUAsA no
AOroBopaM C OLEHLUMKOM, CchneulMasim3mpoBaHHbIM
Aeno3uTapuemM, perncrpaTtopom, YKa3aHHbIMU B

MpaBunax AY NN, a Tak e pebutopckasn
3a40/1XEHHOCTb, BO3HMKLUAsA MNpu onJjlate pacxoaos,
CBsi3aHHbIX C AOBepuTesibHbIM ynpasneHumeMm NMNO® - c
AaTbl MNPU3HaHUA A0 AATbl OKOHYaHUSA CpOKa OKasaHus yCayr B
COOTBETCTBMM C  YCJ/IOBUSAMWU  3aKJIIOYEHHbIX  AOrOBOpPOB.
JonycTMbin CpoK HapyweHuss obsa3aTenbCTB cocTaBnsetr 25
pabounx gHewn, B Te4YeHWe KOTOPbIX 3a[0/IXKEHHOCTb BCe elle
KBanuduumpyetcs onepaunoHHOMN. Mpn HanMunm
060CHOBaAHHOrO 3KCNepTHOro (MOTUBMPOBAHHOIMO) CYXAEHUS
Ynpasnsawouwen KOMMaHWM O TOM, UYTO YBEJIMYEHUE CPOKOB
OKasaHus ycnyr umnm noraweHus AebuTopCcKor 3a40/KEeHHOCTH
He ABNgeTCca cneCTBMEM HeraTUBHbIX NPOLECCOB, BO3HUKLUMX B
[eATeNbHOCTM AO/MKHUKA WUAM NPU HaN4YMKM OOKYMEHTANbHOro
noATBEPXAEHUS OT KOHTpareHTa WHbIX CPOKOB mnoraweHus
3a40/KEeHHOCTN / okasaHua ycnyr NMNO aBngeTca OCHOBaHWEM
AN yBeNMYeHUs cpoka KBanudwukauum Takoh 3af0/KEHHOCTU
B KadecTBe OnepauMoHHOMW A0 JaTbl, YKas3aHHOW B
npeacTtaBfeHHbIX JOKYMEHTaxX.

e [ebutopckasi 3al0OJ1XKEHHOCTb, BOSHMKILUAA B pe3yJsibTaTte
nepeBoAa AEHEXHbIX cpeacTB («AeHbrM B NyTu») - B
TeyeHne 3 paboumx JOHeW C [AaTbl MPU3HaAHUSA  Takok
3a40/KEHHOCTMW.

o [ebutopckas 3af0/1>KE€HHOCTb, BO3HUKILAA B pe3sysbTaTte
nepenaym espoobnuraumi B onnaty obnuraumim npm mx
pasMeweHmn (B TOM uUMcne B cCNyvYae nepepauum
(yctynkn) BCeX MMyLLEeCTBEHHbIX WM MHbIX MNpasB no
eBpoo6auraymamM pocCMUCKUM IOPUANYECKUMM NMugaM) — C
AaTbl BO3HUKHOBEHUSA A0 AaTbl NoraweHus KeanubuumpyeTcs B
KayecTse onepaumoHHON.

CnpaBsegnnBass | B obwem cnydyae ans uenen onpeneneHust crnipaBeaMBON CTOMMOCTMU
CTOMMOCTD nebuUTopCcKor 3af40/MKEHHOCTU €C/IM He onpefenieHa KOHKpeTHas aaTa
ee rnoraweHus, HO yKasaH npeaesnbHbli CPOK, B TeYeHWe KOTOpOoro
TaKad 3aA0/1XKEHHOCTb AO0J1XKHa ObITb noraweHa, 1o CpOoK noraweHus
NpUHMMaeTCs MaKCMMasnbHbIM B  OTCyTcTBME  0HOCHOBaHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHWUS YyNpasBastowen KonaHum
06 MHbIX CpOKax MoralleHnst Takon AebNTOPCKOM 3a40/1KEHHOCTMH.

Ecnn He onpeneneHa KOHKpeTHas AaTtbl noraweHust AebuTopcKkon
3a40/HKEHHOCTU M OTCYTCTBYET MNpeaesibHbi CPOK MoraweHus, To Ans
Lenen onpegeneHus CrnpaBensiBoi CTOMMOCTM TaKOW CpPOK MOXET
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6bITb YCTAHOB/IEH Ha OCHOBAaHWWM OB6OCHOBAHHOIO 3KCMEPTHOrO
(MOTUBUPOBAHHOIO) CYXAEHUSA YNpaBnAoLWEN KOMNaHUN.

Jebutopckas 3a40/1KEHHOCTb, Nnoasiexallas noraweHnto MMYLLECTBOM,
BO3HUKLIAs MO AOroBopaM MeHbl, HOBaUMM W APYrMM aHaNOrM4YHbIM
AoroBopaM (3@ WCK/IIOYEHMEM C/lyyaeB, OTAEMbHO YKa3aHHbIX B
HacToawmx lMpaBunax onpeaenexHns CHA), oueHMBaeTCs MO CTOMMOCTU
MMyLLEeCTBa, MoAsiexalero rnoay4yeHuto, B COOTBETCTBMW C MOPSAKOM
onpeaeneHnsl  cnpaBeasMBOM  CTOMMOCTM  TakKOro  MMyLLecTBa,
YCTaHOBJ/IEHHbIM HacTosiwmMKn MpaBunamu onpegeneHmss CHA ¢ yyeTtom
MEeTOAWKM OLLEHKN KPeaAMTHOro pucka B COOTBETCTBMU C [puaoxeHunem
6 (ecnu 3TO NPUMEHUMO).

Cnpaseanveas CTOMMOCTb aebutopckon 3a40/KEHHOCTH

onpeaensaercs:

e B CcyMMe (aKTU4YEeCKOro ocrtaTtka 3afO0JIXKeHHOCTUM Ha paaTty
onpeaesieHna cnpaBepsiMBoM CTOMMOCTM/AaTy onpeaesieHus
CYA*:

- Ans Bcen nebuUTopCcKON 3a40/KEHHOCTU, YKAa3aHHOM B HACTosLWEM
MPUIOXEHNN, B Nepumos KBaninduKaunum Takoh 3a[0/HKEHHOCTU B
KayecTBe onepaunoHHON;

- aons  pebuTopckoM 3a40/HKEHHOCTM Mo HanoraMm, cbopam,
rnowinHam B 6104)KeTbl BCEX YPOBHEW;

- Ans  0ebuTopcKOoi 3a[0/HKEHHOCTM MO BO3MELWEHUIO CYMMb

Hanoros mn3 6toaxeTta PO.

*[lebuTtopckass  3a40/DKEHHOCTb  pacCyMTbiBaeTCsa  Ha  Kaxayw  aaTty
onpefeneHns cnpaBeannBoin ctouMocTu. B cnyyae, ecnun pasmep aebutopckon
3a40/KEHHOCTU HE MOXET 6biTb TOYHO onpeaeneH Ha AaTy onpegeneHusa CHA,
TO, MCMOMb3YHTCA METOAbI annNPOKCMMaLMKN BENNUmnH. >

e B CyMMe, oOnpeaeneHHOW C UcCNosb3OoBaHMEM MeToAa
npuBeAeHHOW CTOMMOCTM 6yaAylIMX AeHeXXHbIX MOTOKOB C
YUETOM KpeauTHbIX PpuUckoB ([lpunoxeHne 6) BO BCEX WHbIX
cny4yasx.

Cnpasegnusas CTOMMOCTb aebutopckon 3aA0J/1KEHHOCTMU,
BO3HUKLIEA B pe3ysibTaTe nepepauum eBpoobnurauuii B onnarty
3aMeljarowmx obnamraumim npm mx pasmeweHum (B TOM Yucne B
cnydyae nepepaunm (yCTynkm) BCeX MMYLLECTBEHHbIX U WHbIX
npas No eBpoo6siMrauMaM pPOCCUMUCKUM HOPUANYECKUM JMuaM),
nMnpuU3HaeTcss paBHOW crnpaBeasiMBOM CTOMMOCTM  eBpoobnunrauumi,
nepedaHHbIX B OMNaTy 3aMellarwmnx obaurauMin uam no KoTopbiM
nepenaHbl (yCTynneHbl) BCe MMyLlEeCTBEHHble W WHble MpaBa
pOCCMWCKUM  opuandyeckuMm  nmuaMm. CnpaBeanuBasl  CTOMMOCTb
eBpoobnunraumii, nepefaHHblX B onaaTty 3aMewarwowmx obamraumn mam

29 o o
[MpOrHo3Hble 3HauvyeHus 069|3aT6ﬂbCTB, paccunTaHHble Ynpasslowen KoMnaHuew, npenocTaBndaloTCA B

CneunannsmMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaTty onpeaenedus CHA ¢ ykasaHueM nepuoga BbI6OpkM m
06BACHAOWMNX NEPEMEHHDbIX.
Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMNONb3yeTca CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) MecsiueB, npegwecTBylowmx gate onpegeneHus CHA MUO. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMauumu MPUMEHUM MPU HaNM4Mu AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsua, npegwecrteyrowmnx gate onpegeneHmna CHA NMNo.
B paTy noctynneHnsa AOKYMeHTa, NOATBEPXAAloWero oka3aHHble yC/yru, Npon3BoANTCA KOPPEKTUPOBKA
HauyMCNeHHbIX 06593aTeNbCTB 40 MX peasibHOro 3Ha4YeHUs.

122



Nno KOTOpbIM nepeaaHbl (yCTynneHbl) BCE€ MMYLLECTBEHHbIE U WHbIE
npaBa POCCUNCKMM OPUONYECKUM NnLaAM, onpegensercas B obueMm
nopsake B cooteBeTcTBuu c lpasunamm CHA, C yyeToM HAKOMJEHHOro
KYNOHHOrO Aoxoga Ha AaTy onpeaeneHuss cnpaBeanvBoi CTOMMOCTMU
0ebUTOpPCKOM 3a40/KEHHOCTMH.

B cnyyae BO3HWMKHOBEHUS MNPU3HAKOB OOECLEHEeHMS 3MUTEHTa
3aMelLaownx obnuraymn, cnpaseanusBas CTOMMOCTb  AebuTopckown
3a40/IXKEHHOCTN onpeaensercsa nocpeacTBOM MPUMMEHEHUsT MeToaa
NnpMBEeAEHHOW  CTOMMOCTM  Oyaylmx  AEHEXHbIX  MNOTOKOB K
eBpoobnuraumnam, nepefaHHbIM B onjaTy 3aMelwlamowmx obnuraunii (B
TOM 4Ynucrie, Mo KOTOPbIM NepeaaHbl (YCTyMn/ieHbl) BCE MMYLLECTBEHHbIE
M WHble TnMpaBa pPOCCUNCKUM OPUANYECKMM JNMuaM), C  Y4eToM
KpeaAUTHbIX PUCKOB 3MUTEHTaA 3aMellarowmx obnuraumin (dpunoxeHue
6).

[JebuTtopckas 3a40/HKEHHOCTb MO BO3MELLEHUIO HaNoros 13 6oaxeTa, a
Tak e febutopckas 3a40/KEHHOCTb MO HanoraM, cbopam, NowsiMHaM
B OraxeTbl BCex YypoBHeW He obecLeHMBaeTCs He3aBUCUMO OT
CPOYHOCTM ee noraweHus.

Cnuncok o06wmnx cobbiTuin, npmBoaswnx K obecueHeHulo, yKasaH B
MpunoxxeHun 6.
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NMPUNOXEHWE 25. AEHEXHbBIE TPEBOBAHUSA MO KPEAUTHbLIM
AOIroBOPAM (B T.4. YAOCTOBEPEHHbIE S3AKJIAAHBIMAN) U
OOrOBOPAM 3AMMA, NO KOTOPbIM NN® ABNIAETCSA
SAMMOAABLIEM

JeHexHble TpeboBaHMA NO  KpeauTHbIM  gorogopam (B T.u.
YAOCTOBEpPEHHbIE 3aKnagHbIMM) M AOroBopaM BblAAdHHbIX 3aMMOB
(nanee - ccyga)

Ana aeHeXHbIX Tpe6boBaHUi N0 KPeAUTHbIM AOroBOpaM u
AOroBopaM BbiAaHHbIX 3aliMOB:

e [laTa npepocTaBneHus kpeauta (3ariMa) no AOrosopy,
NOATBEPXAEHHas BbINMUCKON C GAHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasngwoowyo komnanuio .Y. NMNo;

e [laTta nepeycTtynku npaBa TpeboBaHWS MO CCyAe HA OCHOBaHUMU
[0orosopa;

e [laTa nepexoga npasa 3a 3a/10roBoe MMyLLecTBO (eCc/n TaKOBbIM
ABNAOTCA NpaBa TpeboBaHMS M3 AOrOBOPOB 3aliMa/KpeaAnTHbIX
A0roBopoB) npu obpalleHnn B3biCKaHWUS Ha npeaMmeT 3asnora.

Ana AeHeXHbIX TpeboBaHUi N0 KpeaAUTHbIM A4OroBOpaM U
AOroBOpaM 3aiiMa, yAOCTOBEpPEeHHbIX 3akjlagHbiMu (fAanee -
3aknagHbie):

e [laTa nepenaTodHOM HAAMUCK Ha 3aKIafgHOM C YKasaHUeM, 4To
BNnagenbueM 3akiagHon SBSIETCS yrpaBastowas KoOMMnaHus
0.Y.NMNo.

AnAa aeHeXHbIX TPEGOBaHMﬁ no KpeaAuMTHbIM AOoroeopam m
AorosopamMm BbiAaHHbIX 3aiMoOB:

e [laTa nosHOro noraweHuns kpeaumTa (3anma), NOATBEpPXKAEHHas
BbINMCKON C 6AaHKOBCKOIro CYeTa, OTKPbITOro Ha ynpaB/sioLWwyto
komnaHuio 4.Y. NMNo;

e [laTa nepeycTynku npasa TpeboBaHMs NO ccyae Ha OCHOBaHUM
Aorosopa;

e [laTa nukBMAaUMU 3aeMLUMKa COrfnacHo uHdopMauum,
pacKpbITON B o@uLMarbHOM AOCTYMHOM UCTOYHUKE (B TOM
uncne 3anmcm B EMPIOJT 0 nukBMAaaummn 3aemuwmka) B ciydae
OTCYTCTBUA/NNKBNAALUNM NOPpy4YnTENs, ecnm 3amm obecneyenH
NOpyYnUTENLCTBOM;

e [laTa rocynapCTBEHHOM permcrpaumm rnpaBa CO6CTBEHHOCTU
MN® Ha 3an0roBoe MMYLLECTBO, HarnpuMmep, NOATBEPXAEHHas
BbiNnuckon mn3 EMPH - B cnyvyae obpaleHns B3bICKAHUS Ha
npeagmMer 3anora B Buae ob6bekTa HeABMXUMOCTM WU
nocTynnaeHmnsa B coctas NMN® 3an0rosBoro NMyLLEeCTsa;

e [laTa BCTYNAEHUSA B CUY COOTBETCTBYIOLLErO pelleHus cyna
WKW MHOro cyaebHoro akrta, ecin MHas gata Wian nopsiaok ee
onpeaefnieHNa He yCTaHOBMEHbl B CaMOM peLlleHuMW cyaa Wam
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cynebHom akTe;

e VHas pata npekpalleHus npaB TpeboBaHUS MO KPeaAUTHOMY
OOroBOpy WAM  AOroBopy 3akMa B COOTBETCTBMM C
3aKoHOAATENbCTBOM WX YC/IOBUSIMU A0roBOpa.

Ana 3aknagHbiX:

e [laTa nepenaTtoyHOW HAAMMUCKM Ha 3akNafHOM C yKa3aHMeM, 4YTo
HOBbIM BJlaAesibLiEM 3aKIaaHON SABNSIETCA CTOPOHHEE Nnuo;

e [laTa MOSHOro ncnosHeHuns o6a3aTenbCTB 3aeMLLUNKOM;

e [laTa rocynapCTBEHHOW permcrpaummn rnpasa co6CTBEHHOCTU Ha
3a50roBoe MMyLLEeCTBO, NOATBEPXAEHHAs Bbinuckon ns EMPH -
B Cry4ae obpalleHunsa B3bICKaHWUS Ha npeaMeT 3anora u
nocTynnaeHnsa B coctas NMN® 3an0rosBoro nMyLLecTaa.

CnpaBeanuBas CTOMMOCTb CCyAbl B TeYEHWE MaKCMManbHOro Cpoka,
NnpeaycMOTPEHHOrO AO0roBOPOM, OMpeaensieTcs B COOTBETCTBUM C
MEeTOAWKOM onpeaeneHus crnpaBeasiMBoM  CTOMMOCTM C  Y4eTOM
KkpeauTHoro pucka (MpunoxeHwune 6).

Ecnn foroBop He COAEPXWUT KOHKPETHOM AaTbl MoraweHus ccyabl, TO
Takas paTa onpeaenseTcs Ha OCHOBaHMM 3KCMepTHOro
(MOTUBMPOBAHHOIO) CYyXAEHUS YMpaBAsloLWeEn KOMMaHWK, KOTopoe
AOMKHO coaepXaTb 060CHOBaHHbIM BbIBOA O CPpOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM 4uCne Ha CobCTBEeHHOW npakTuke paboTbl C
aHanornMyHbiMn 3aeMwmkamm m (MAn) obwen pbIHOYHOW NpaKTuke
noraweHns aHasorM4YHbIX CCya U UHbIX AAHHBbIX.

B cnyyae BHeCeHMS W3MEHEHUST B YC/OBUS OMNpeaeneHus cpoka
[OroBopa MaKCMManbHbIA CPOK onpeaensercs B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, AEWACTBYHOWMM Ha AaTy OnpeaeneHus
cnpaBensiMBoM CTOMMOCTM, MpMYEM HaKOMJIeHMe Ccpoka KpeauTa
(3ariMa) He MpoUCXOoaUT.

Cnuncok obwmx cobbiTU, NpMBOASWNX K ObBECUEeHeHWUHo, yKasaH B
MpunoxeHun 6.
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MPUJTOXEHWE 26. AEHEXXHDBIE OBA3ATEJIbCTBA U3 KPEAWUTHDbIX
AOrosorPoB U AOroBoprPOB 3AMA, NO KOTOPbIM NMN® ABJIAETCSA
3AEMLLUMMKOM

JeHexHble obsazaTenbCcTBa W3 KpeauTHbIX AOroBOPOB M AOr0OBOpPOB
MoJly4YeHHbIX 3aliM0OB, No KoTopbiM MNO aBiseTCcs 3aeMLMKOM

Jata nonyyeHuss kpeauta (3aMiMa) Ha OCHOBAHMKW 3aKJ/IHOYEHHOrO
AoroBopa, NOATBepXAeHHass BbINMMCKOM C 6aHKOBCKOro cyeta,
OTKPbITOro Ha ynpasnswowyto komnaHuiwo 4.Y. NMNo

e [laTa nosHOro noraweHusa o653aTtenbCTB M3  KPEAUTHbIX
[OroBopos " [OroBopoB Mnony4YeHHbIX 3alMOoB,
noATBEPXXAEHHAA BbINMCKOM C 6@HKOBCKOIro cyeTa, OTKpPbITOro
Ha ynpasnsawowyo komnaduwo 4.Y. NMNO;

e [laTa nmkemnpaummn KpeauTopa/3anMmoasua CorslacHo
MHpopMaunmM, packpbiTol B  oduuManbHOM  AOCTYMHOM
ncrtoyHnke (B TOM uumcne 3anmcm B EMPKOJT o nukBmpaumm
KpeanTopa/3amMoaanua).

CnpaBeanuBasi CTOMMOCTb JAEHEXHbIX 0653aTenbCTB U3  KPeAUTHbIX
[OroBOpOB M AOroBOPOB 3aMMa, NOSyYEHHbIX B POCCUMMACKUX pybnsax,
onpegenseTcs B CyMMe BCeX MnaTexen Mo [Oorosopy, KoOTopble
ynpasngawowaa komnaHuva A.Y. NMNO gomkHa OCYyWeCcTBUTb B MONb3y
KpeauTopa/3avMogaBua, a MWMMEHHO - CyYMMy OCHOBHOro josra u
HaKOMMeHHble MPOLEHTHbIE BbINAaTbl MO COCTOSAHWUIO Ha AATy OLEHKMW.
Bce cyMMbl OKpYrAsiOTCA A0 ABYX 3HAKOB MOC/e 3ansTou.

CCerA“Ta/3aﬁMa m= Oﬂ(-r)+ I1P(-|-) ’
rage

CCkpeawuTa/3aiiMma (1) — CripaBeavBas CTOMMOCTb KpeauTa/3alrima Ha
Aaty T, OKpyrneHHas A0 2 3HaKOB rocne 3ansaTomn

OA(r)y - CyMMa OCHOBHOro Jpojira no Kpeauty/3anMMy Ha paty T
onpenenseTcs C TOYHOCTbIO A0 2 3HAKOB NOC/e 3ansTon.

MNPy - cyMMa npoueHToB MO KpeauTy/3arMMy K ynnate Ha paty T.
OnpenensieTcs € TOYHOCTbIO A0 2 3HAKOB MOC/E 3aNsATON.

T - paTa onpeneneHus crnpaBedsiMBoON CTOMMOCTM KpeauTa/3anma

CnpaBeanmBasi CTOMMOCTb JAeHEeXHbIX 0683aTenbCTB M3 KpeaAUTHbIX
OOroBOPOB W [OrOBOpPOB 3ailMa, MONYYEHHbIX B WHOCTPAHHOM
BasNlOTE, Ornpefensercas B CyMMe BCexX MnjaTtexen no [orosopy B
BaNTe MNOJYYEHHOro KpeauTa/3ainma, KoOTopble Yynpasnswwas
KOMNaHuA 4.y. Mnno LOJIKHa OCYLLEeCTBUTb B nonb3y
KpeauTopa/3amMmonaBLa, a WUMEHHO — B CyMMe OCHOBHOrO jonra u
MPOLEHTHbIX BbIMNaTbl MO HEMY, HAKOMJEHHbLIX MO COCTOAHWUIO Ha AaTy
OUEHKM, W MNosyyeHHas CyMMa B  BajwTe KpeauTta/3anma
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KOHBEpTUpyeTcs B BantoTy onpegeneHusa CHA MNO® B cooTBETCTBMU C
nopsaKoM, yCTaHoB/fieHHbIM [MpaBunamn onpegenenmna CHA. W cymma
OCHOBHOI0 A0JIra, 1 CyMMa NpoLEHTOB B BasnloTe KpeauTa/3aima, a Tak
Xe nosilyyeHHas cymma B BanwoTe onpepeneHus CHA okpyrnstoTcsa Ao
ABYX 3HaKOB Nocse 3ansToin.

CC xpeaunTta/3aima) = (OABan 1)+ NPBan (1)) * Kypc
loe

CC kpepuTa/3aiiMma ) - CnpaseanvMsas CTOMMOCTb KpeauTa/3ariMa Ha
naty T, OKpyrneHHas Ao 2 3HaKoB rocne 3anaTomn

T - paTta onpejeneHuns cnpaBe,anBoﬁ CTOMMOCTH er,ﬂMTa/3aﬁMa

OoABan(ry - CyMMa OCHOBHOFO AO/ira MO KpeawuTy/3aiMy Ha AaTy
pacyeTa CcnpaBea/MBOW CTOMMOCTM B Ba/loTe KpeauTa/3aima,
OKpYyr/ieHHas A0 ABYX 3HAKOB Mocse 3ansaTou

MpBan( - CyMMa MpOLEHTOB K ynnate Mo KpeauTy/3aiMy Ha aaTy
pacyeTa CcnpaBea/MBOW CTOMMOCTM B BajloTe KpeauTa/3alima,
OKpYyr/ieHHas A0 ABYX 3HAKOB Mocse 3ansaTou

Kypc - Kypc, Mo KOTOpPOMY MpOM3BOAWUTCA KOHBEPTaUWsi CTOMMOCTEMN,
BblpaXeHHbIX B MHOCTPAHHOI BasTe, B BanoTy onpeaenexHvs CYA
COrNacHo MopsaKy, YKasaHHOMY B HacTosawwmx MpaBuaax onpeaeneHuns
CHA.

CnpaBeanuBasi CTOMMOCTb 3aliMa OnpeaensieTca Ha AaTy onpeaeneHus
CYA c yuyetoM 00653aTeNnbCTB, BO3HMKAKLWMUX COMNacHO YC/I0BUSM
[OroBopa KpeauTta/3aMa Ha yKasaHHYlo aarty.

127



MPUTOXEHWE 27. BEKCEJ1b, NMPUOBPETEHHbIW YNPABJISIIOLLEN
KOMMNAHUEMN A.Y. TND

Bekcenb (nMpocTton, NepeBOAHOW, MPOUEHTHbIA, AUCKOHTHLIN) (MNO -
BeKkcenegepxaTtenb)

[aTta nepexoaa npaB CO6CTBEHHOCTU Ha LieHHble byMaru, onpeaeneHHomn
B COOTBETCTBMWM C YCNOBMSAMW [OroBopa W  MNOATBEPXAEHHON aKTOM
npuemMa nepegayun LeHHbIX bymar.

e [aTa nepexoga npaB COBCTBEHHOCTM Ha LUEHHble 6ymarm,
onpeneneHHoOMm B COOTBETCTBMM C  YC/IOBMSMM A0Orosopa W
NOATBEPXXAEHHOW aKTOM NpMeMa nepeaaudm LeHHbix bymar;

e Ecnn no Bekcenematento v auuy, nepepaBlleMy BeKcCeslb
nocpeacTBoM wWHAoOcCCameHTa (Janee BMecTe - AOIKHUKK),
BHeceHa 3anucb B EMPIOJ1 0 nukBuaaumm AOMXKHUKA - C AaThl
3anMcm o JINKBMAAUWK OOMKHUKOB (noaydeHuss nHdopmaumm o
NIMKBMAALMN OO/HKHUKOB);

[aTta nony4yeHuns Bcex 06a3aTeNbCTB MO BEKCENIO;

PeweHne cyna o6 oTkase B BbiMnaTe MO BeKCENO B CBA3U C
UCTEYEeHMEM CpokKa Ha ocyuwlecTBieHne npasa TpebosaTb
niatexa no BeKCest oT 0653aHHbIX MO BEKCES0 Nnu;

e WHaa parta, onpepeneHHas B COOTBETCTBMM C  YCNOBUSIMU
[0roBopa Waun 3akKoHodaTeNnbHO

CnpaBegnmBas CTOMMOCTb MNpPOCTOr0O  BeEKCens  onpepensetcs B
cooTBeTCTBUU C [MpunoxeHunem 6.

Ecnn no okoH4YaHWM cpoka nnaTtexa* Bekcenb He 6bln npeabsBneH K
noraweHuvo/onnarte, cnpaBeanveas CTOMMOCTb BeKCens onpeaensercs
Ha OCHOBaHMKW OT4Y€Ta OLEeHLIMKa, COOTBETCTBYylWero TpeboBaHUSAM
@®epepanbHoro 3akoHa "O6 WMHBECTUMUMOHHbIX (oHAax", MPUHSATLIX B
COOTBETCTBUM C HUM HOPMaTUBHbLIX akKToB, YkaszaHua N2 3758-Y u
HacToawmx [pasun onpepenenna CYA. Tlpn >3ToM cnpaseanueas
CTOMMOCTb BEeKCens MOXEeT onpeaensaTtbCd Ha OCHOBaHMW OT4yeTa
oueHWMNKa B TeyeHue Tpex ner (B COOTBETCTBUM C BEKCENbHbIM
3aKOHOAATENbCTBOM) CO AHS OKOHYaHMS Cpoka niaTexa.

* Bekcesnb AoseH bbimb NpedvassaeH K naamexcy 6 meyeHue 00Ho20 200ad co
OHA e2o cocmasneHus. Ecnu e sekcesne cpokom no npedvAsaeHUU yCMaHoB/EeHO,
Ymo oH He Moxtem bbimb nNpedvasaeH K naamexcy paHee onpeodeneHHol damel,
Hanpumep «[lo npedvAsaAeHUD, HO He paHee», MO 8 3MOM C/y4de CPOK 04
npeodvssaeHUs meyem ¢ smoti damel.

CnpaBeanuBasl CTOMMOCTb BEKCENS MO WUCTEYEHUM Tpex NeT C AaTthbl
OKOHYaHMS CpoKa naTexa NpU3HAeTCs paBHOMN HyJtO.

Cnncok ob6wux cobbiTui, npuBoAAWMX K obecLeHeHu, YyKasaH B
NpuaoxeHnu 6.
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NMPUITOXEHWE 33. AOroBoOP PENO

Mo porosopam npsimoro PEMNO (npoaaBuoOM UueHHbIX bymar no
nepeon yactn gorosopa PEMNO sasnsetcs ynpasasoowasa komnavua .Y.
®doHaa):

- O6sazatenbctBa ®oHAa No BO3BpaTy AEHEXHbIX CpPeAcTs,
NOMyYEHHbIX NO NepBON YacTu aorosopa npsmoro PEMO;

- LleHHble 6ymarn, nepepaHHble ®oHAOM MO MEpBONM YacTu AOrosopa
npsimoro PEMO.

Mo porosopam o6paTtHoro PEMO (nokynaTtenem ueHHbix 6ymar no
porosopy PEMO no nepsoit 4yactm PEMNO sgaBnsetca ynpasnsiowas
koMmrnaHua A.Y. ®oHpa):

- pebutopckas 3a40/KEHHOCTb K MOMYYEHUI0 NepeAaHHbIX AeHEeXHbIX
cpeacTs No NepBoOi YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO MO 06paTHOMY BbIKYMY LEHHbIX 6yMar, nosy4YeHHbIX
Nno NepBOM 4YacTu, M peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHUS Mo
BTOpPOM 4acTu gorosopa obpaTtHoro PEMO.

Aorosop npsamoro PEMNO:

e Ha [aTy WCMNONHeHMs nepBon 4actu pgorosopa PEMNO,
npu3HaeTcs KpeauTopckas 3a[10/DKEHHOCTb B CyMMe
NOAYYEHHbIX AEHEXHbIX CPeAcTB MO MNepBOM 4acTu Aorosopa
PEMO, yBenuyeHHas Ha CYMMY MpPOLEHTOB, paCCYUTaAHHLIX Ha
naty onpegeneHna CYA no craBke, nNpeayCMOTPEHHOM
[0roBopoM/6UpXXeBON CAENKON;

e Ha gaTy MCMoJiIHeHMS BTOpoK vactu gorosopa PEMO npouncxoaut
npekpaweHne npu3HaHUa KpeauTOPCKOM 3aA0/IKEHHOCTU B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CpeaCTB MO MnepBon 4actu. B
cnyyae ecnm mucnosiHeHme obs3aTtenbCTB He 6yaeT BCTpeuyHbIM,
noa AaTol WCMOMHEHUS BTOPOM 4acTu, npuHuMaeTca 6onee
MoO34HAS U3 ABYX AaT: NOCTaBKW UAXM onnatbl;

e MpekpalwleHne npu3HaHus UeHHbIX ©6yMar nepegaHHbIX Mo
npsimomy gorosopy PEMNO He npoucxoauT.

AoroBop o6patHoro PENO:

e Ha paTy MCMoJIHeHMSA NepBon YacTu gorosopa PEMO npusHaeTcs
0ebuTopCcKoM 3a[0/MKEHHOCTU B pa3Mepe CYMMbl AEeHEeXHbIX
cpeacrts, nepepaHHole ®OHAOM MO MNepBOM 4acTu AOrosopa
PEMO, yBenuyeHHOW Ha CyMMY MPOLEHTOB, PAaCCUYMTaHHbIX Ha
paty onpegeneHns CYA 1o CcTaBke, nNpeaycMOTPEHHOM
LO0roBopoM/6unpxxeBon caenkom;

e Npu3HaHMe UeHHbIX 6yMmar, nony4YeHHbIX MO NepBON 4acTu
porosopa PEMO, He npoucxoauT;

e Ha AaTy UCNOJIHEHMS BTOpoW YacTtm gorosopa PEMO npoucxoaunTt
npekpaweHne npusHaHma  0ebBUTOPCKOM  3a40JIKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX Hymar, nonyyYeHHbIX
no pgoroeopy obpaTtHoro PEMNO (Tonbko B cny4yae, ec/iiM Ha
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MOMEHT cnmcaHmsa co cyeta OEMO ueHHbix 6ymar no caenkam
KONMYECTBO MpU3HaHHbIX B MN® ueHHbIX ByMar paBHO HyK),
OO MOMEeHTa MWCMNOAHEeHMss NO BTOPOM 4acTu, NpU3HaeTcs
obsazatenbctBo MN® no npuobpeTeHUto TakuUX LEHHbIX 6Gymar
A1 UICMOJIHEHMS BTOPOM YacTtu caenkm obpatHoro PEMO.

CnpaseanvBas CTOMMOCTb KpeauTopcKon/nebmutopckon
3a40/DKeHHOCTM no porosopaMm PEMNO oueHuBaeTcsa B pasmepe
COOTBETCTBEHHO MOJIyYeHHbIX/MepefaHHbiX AEHEeXHbIX CpeacTB Mo
nepsoy 4Yactm gorosopa PEMNO A0 MOMEHTa MCMOMIHEHNS BTOPON 4acTu
Jorosopa PEMO C yyeTom rMpOLEHTOB, noanexatlmx
nosy4yeHuto/ynniaTte B COOTBETCTBUM C ycnoBusaMu gorosopa PEIMO.

Ecnn ctoMMocTb LeHHbIX ByMmar no BTOpon 4YacTtu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMy BbIMJaT AOXOA0B MO LEHHbIM HyMmaram,
nepegaHHbiIM no porosopy PEMNO, wnuM CcyMMy WHbIX BbINAarT,
ocyLecTBnsieMbiX B pamkax gorosopa PEMO, To pacueT cnpaseanmsomn
CTOMMOCTM KPeaUTOpPCKON/AebnTopCKOM 3a40/KEHHOCTU MO AOrOBOpPY
PEMO ocyuwecTBnaeTcs € y4eTOM COOTBETCTBYOLWMX BbINnaT.

CnpaBeanueas CTOMMOCTb LeHHbIX 6ymar, nepegaHHbiXx ®oHA0OM
no nepeoin uyactm PEMO B TeyeHue nepuona OT AaTbl WUCMOSHEHUS
nepsol 4actu gorosopa npsmoro PEMO Ao pgaTbl MCNOSHEHUS BTOPOW
yactn gorosopa PEMO kaxabii pabounii aeHb onpeaenserTcs cornacHo
Mpunoxenunto 3 HacTosawmx Mpasun onpegenerHns CHA.

CnpaBegnueas CTOMMOCTb obszaTenbCcTBa nnuo no
NpMobpeTeHN0 LUEHHbIX 6yMar, paHee TMOoJIYYEHHbIX MO [OroBopy
obpatHoro PEMNO u peann3oBaHHbIX A0 MOMEHTA WCMOSIHEHUSA BTOPOW
yactu caenkn  obpatHoro PEMO, onpegensetrcds B pasMmepe
cnpaBeasiMBo CTOMMOCTU TaKMX UEHHbIX 6yMar B COOTBETCTBUM C
MpunoxeHviem 3.

CnpaBeanuBasi CTOMMOCTb  Aeb6UTOPCKOM  3a40/HKEHHOCTU K
MONYyYEHUIO nMnepefaHHblX [EHEeXHblX CpeacTB Mo MnepBOW  4acTu
poropopa obpaTtHoro PEIMNO koppeKTMpyeTcsi B Clydyae BO3HUKHOBEHUS
cobbiTMii, npuBOASAWNMX K obBecueHeHu, B COOTBETCTBMW C
MpunoxeHvem 6.

Cnucok obuwmx cobbitnii, npuBogsawmx K obecueHeHUto, yKasaH B
Mpunoxennn 6.

130



NPUIOXEHWE 34. NTPON3BOAHbIE PUHAHCOBbBIE MHCTPYMEHTDI

MpounsBogHble GMHAHCOBbIE MHCTPYMEHTDI

Debutopckas 3agomkeHHoCcTb MU®, kak oueHka npasa 3 MOU

Kpeautopckas 3agomkeHHocTb MNP, kak oueHka obszatenscrs nus Nou

Mo 6upxesbiM MNON - gata npnobpeTeHMs B COOTBETCTBMM C OTYETOM

6pokepa.

Mo BHebupxkeBbIM NOUN — gaTa 3aktouYeHUS AOroBopa, B KOTOPOM OAHOM

M3 CTOPOH aBNsieTCs Ynpasnswuwasa komnanua 4.Y. MNO.

Mo 6upxesbiM MOU:

e WNCMNOJIHEHNE KOHTPAKTa;

e BO3HWKHOBEHUS BCTPEYHbIX 0693aTeNbCTB MO KOHTPAKTY C TaKoOW Xxe
cneundukaumen, T.e. 3aKao4YeHne opCceTHOM CAeNKu;

e [0 MHbIM OCHOBAHWSAM, yKa3aHHbIM B [MpaBunax KInpuHra, B
yCT@HOBJIEHHOM UMW Nopsiake.

Mo BHe6bupxeBbIM MOU:

e UCMOJSIHEHME KOHTPaKTa;

e nepeyctynka npas TpeboBaHusa no gorosopy MOU.

CnpaBseanusas ctommocTb 6upxesoro MN®U pasHa 0 (Honb), ecnu B
cocTaBe onepauuii no 6pokepcKOMy CYHETY MpoBeAeHbl BCe pacyeTbl Mo
BapMaLUMOHHOMN Mapxe.

CnpaBeanuBass CTOMMOCTb BHebupxesoro [M®U (3@ UCKNOYEHUEM
dopsapagHoro koHTpakTta) paBHa 0 (Honb) npu atom B coctase MNMND
OTpaXkaeTcs Tak xe:

e pnebuTtopckas 3aA0/KEHHOCTb, Kak oueHka npasa u3 MNOU (B
YaCTHOCTM OMUMOH-KOMN U uHble TOUN, aHanornyHble AaHHOWN
MeToAMKE OUEHKW), eCcnM Mo YCNOBMSAM KOHTpakKTa npwu
NUCNonHeHUn Ha aaTy onpeaeneHmnss CHA 6bin 6bl NONyYeH AOXOA
B pa3Mepe pasHuLbl Mexay CnpaBeasiMBoi CTOMMOCTbO 6a30BOro
aKTMBa, €eCNM MHOEe He YKa3aHO B [0roBope, M LEeHOoMn
ncnonHeHus MO B abContoTHOM 3HAYEHUN;

e pebuTopckas 3a40/KEeHHOCTb, Kak oueHka npasa u3 MNOU (B
YaCTHOCTM OMNUMUOH-NYT U WHble T[IOW, aHanormyHoble AAHHOWN
METOAMKE OLEHKW), ecanM nno YCJO0BUSM KOHTpakta npwu
MCNOMHEeHUN Ha aaTy onpegeneHus CHA 6bin 661 nonyyeH goxon
B pa3Mepe pasHuubl Mexay LUeHOoW wucnonHeHus TMOU n
cnpaBeasiMBOi CTOMMOCTbIO 6a30BOro akTmBa, eciM MHOe He
yKa3aHo B Aorosope, B abCOMOTHOM 3HAYEHUU;

e KpeauTopcKas 3aA0/MKEeHHOCTb, KakK oueHka ob6a3aTtenbcts w3
NON (B 4acTHOCTM OMUMOH-KOMAA M WUHble [OU, aHanornyHole
OAHHOM MeToAMKEe OLEHKW), eCnm Mno YCNOBUAM KOHTpakTa npwu
MUCNosIHEHUKN Ha aaTy onpegeneHusa CHA 6bin 661 nonyyeH ybbiTok
B pa3sMepe pasHuLbl Mexay CnpaBeasMBoi CTOMMOCTbO 6a30BOro
aKTMBa, eCiM WHOE He YyKasaHo B J0roBope, W LUEHON
ncnonHeHus NMNOU B abcontoTHOM 3HaYeHUN;

e KpeauTopcKas 3ad0/IKEHHOCTb, KakK oueHka o6s3aTenbCcTB u13
MOU (B 4yacTHOCTM ONUMOH-NYT W KUHble [OU, aHanornyHble
OAHHOM MeToAMKEe OLEHKW), ecnm no YCNOBUSM KOHTpakTa npwu
MCNOSIHEHUN Ha paTy onpeaeneHmns CHA 6bin1 66l nonyyeH ybbITOK
B pasMepe pasHuubl Mexay UeHon wucnonHeHus TMOU n
cnpaBeasiMBOi CTOMMOCTbIO 6a30BOro akTmBa, €CNM MHOEe He
yKazaHo B gorosope, B abCo/Il0THOM 3Ha4YeHUU;
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B cnyyae ecnm uUeHa WCNONHEHMA ONuMoHa SABNseTCA pacquHoﬁ
BeJ'II/I‘-WIHOVI, €€ paC4yeT NponsBoanTCs Kaxablin pa60qu7| A€Hb, NCXoA4A U3
3Ha4YeHUs NokasaTenen, BKIYEHHbIX B pacyeT, Ha AaTy pacyeTa.

MpeMna no OMNUMOHY OTHOCUTCA Ha A0X0oAbl WM pacxoabl B AaTy
CbaKTVI'-IeCKOFO 3a4YNCNeHmnst/cnucaHns AeHEeXHbIX CpeacTB B €€ ornnarty.

CnpaBeasiMBasg CTOMMOCTb (OpPBapAHOro KOHTpaKTa onpeaenserca o
cnepywuien dpopmyne:

FV=V*(P-PkB)*Df — Ans KynjeHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ans npogaHHbIX KOHTPAKTOB;

FV - cnpaBeanmBasa CTOoMMOCTb OpBapAHOro KOHTpakTa;

V - konn4yectso 6a30B0Oro akTuBea;

P - cnpaseannBas cTouMMocTb 6a30BOro akTuMBa, ONpeaensieTca B
COOTBETCTBUU C MOAENSAMU OLEHOK, NpeaycMoTpeHHbIX MNMCYHA;

PkB —cToMMOCTb 6a30BOro akTMBa, 3a/10)KEHHAs B KOHTpPaKTe

Df -  AWCKOHTHbIN  aKTop, KOTOpbI  onpeaenseTcs Kak:
1/(14+R)~Dn/365, rpe:

Dn — KONMYecTBO AHEN A0 UCMOSHEHMST KOHTpaKTa

R- cTaBka ANCKOHTMPOBAHMS B BastoTe LieHbl 6a30BOro akTnea:

-ONs 3a40/HDKEeHHOCTM B pybnax ucnonb3lyercsa 6e3puckoBas CTaBka Ha
CpOKe [0 UCMOJIHEHUSA KOHTpakTa, npeaycMoTpeHHas rnpasunamm CHA;
-ANs 3a40/DKEHHOCTM B Aonlapax MCcnonb3yeTcs 6e3puckoBas cTaBka Ha
CpOKe [0 UCMOJIHEHUSA KOHTpakTa, npenycMoTpeHHas npasunamm CHA;
-ANs 3al0J/IXEHHOCTU B €eBpO MCMonb3yeTcs 6e3puckoBasl CTaBka Ha
CpOKe A0 UCMOJSIHEHUS KOHTpakTa, npegycMoTpeHHas npasunamm CHA.
BespuckoBasa cTtaBka onpefensercs B COOTBETCTBMM C [punoxeHmem 5
npaswun CHA.

Ona  onpeneneHvs  cnpaBeasiMBOM  CTOUMMOCTU  CBOM-KOHTPAKTa
MpUMEHSAEeTCca Noaxoa, YCTaHOBAEHHbIW ANa onpeaeneHusa cnpaBeasnBoi
CTOMMOCTM HOpPBaAPAHOr0 KOHTpPaKTa, C YYETOM C/IeAYyOLEro:

- _KaXAasd 4YacCTb CBOM KOHTpaKTa pacCMaTpUBAETCA KaK OTAENbHbIV
dopBapAHbIN KOHTPAKT;

- cnpaBeanMBas CTOMMOCTb CBOM-KOHTPaKTa NpeacTaBaseTr cobor cymmy
CTOUMOCTEN OTAENbHbIX €ro YacTen.

MonydyeHHble W nepeaaHHble B paMKax rapaHTUiHOro obecnevyeHus
LeHHble OyMarm He OTpaXxkalTCs B COCTaBe aKTMBOB W 06a3aTesnbCTB
¢doHaa.

Onsa 6upxeBbix MOU B cnydae, ecan nopydeHue Ha BbIBOA AEHEXHbIX
CpeAcCTB CO creuunanbHoro 6poKepckoro cyeTa He UCMOSIHEHO B TeYeHue
oaHoro paboyero AHA C AaTtbl NpeabsBAEHUS NOPYyYeHUs CnpaBeasnBsas
CTOMMOCTb [AEHEeXHbIX CpeaCTB Ha cuyeTe rapaHTMinHoro obecnedeHus
onpefenseTca C WUCNONb30OBaHWEM MeToAoB KoppekTuposkn CC
(OpunoxeHne 6). daHHble O HeucnosHeHun TpeboBaHus 6Gpokepom
NpeaocTaBfATCS YMpaBAslOWENn KOMMOAHMEN B CneumanndnpoBaHHbIN
Aeno3utapuii He no3aHee pabodero AHSA, Cneayloulero 3a OKOHYaHUEM
YCTaHOBJIEHHOIO CpoKa.

132



CnpaBepnueas CTOMMOCTb non KOppeKkTupyeTtcs B cnyJae
BO3HWKHOBEHUSI COBbITMI, NpMBOASALLNX K 06ecleHeHNI0, B COOTBETCTBUMN
¢ [MpunoxeHunem 6.

Cnucok obwmnx cobbitnii, npuBoasawnx K obecueHeHu, yKasaH B
MpunoxxeHunun 6.
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MPUNOXEHWNE 35. KTIMPUHITOBbIE CEPTU®UKATbDbI YHYACTUA (KCY)

KnupuHrossie CepTVId)M KaTbl y4acTtun4a

Mpu3HaloTcs B AaTy 3a4uncieHms no cyety AEMO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcCTB W LUeHHbIx 6ymar,
rnepefdaHHbiX B KJIAWPUHIOBbBIM Mysl, He npoucxoauTt. [oxodbl U MHbIe
BbIMJaTbl NO UeHHbIM 6yMaram, nepegaHHbIM B WMMYLLECTBEHHbIA nyn,
MPU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosbie ceptudukaTbl y4yacTus MpekpawarT MNpu3HaBaTbCs C
AaTtbl X cnncaHmsa co cdeta AENO.

CnpaBeanuBass CTOMMOCTb aKTMBOB, MepeAaHHbIX B KJIMPUHIOBbIA My,
onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMWM npasunamu B obliem
nopsake.

CnpaseanuBas CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4acTus paBHa
«0» (Hyntwo).

Joxoabl Mo uUeHHbIM 6yMmaram, nepefaHHbIM B WMMYLLECTBEHHbLIA Ny,
rnpusHatTca B coctaBe ®oHAa, corfacHo HacTosawuMm Mpasunam CHA.

B octanbHoM, caenkn PEMNO ¢ KCY oueHMBaKOTCA aHaNOrMYyHO caenkam
PEMO c ueHHbIMM 6yMaramu, nOpsSiAOK YdyeTa KOTOpbIX OnMcaH B
NpunoxeHnn 33, B 4YaCTU He nMpoTMBOpevaller HacToswemy
MPUNOXKEHNIO.

CnpaBeanuBass CTOMMOCTb AeOUTOPCKOM 3a40/IHKEHHOCTU K MONYYEHUIO
nepeAaHHbIX AEHEeXHbIX CPeaCTB MO NMepBON 4YacTn gorosopa obpaTHOro
PEMO koppeKkTupyeTcsl B cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpUBOASLLMX
K ob6ecLieHeHNI0, B COOTBETCTBUM C [pnioxeHnem 6.

Cnucok obwmx cobbiTuin, npumBoasWMX K obecueHeHutlo, ykKasaH B
MpunoxxeHunn 6.
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NMPUJTOXEHWNE 36. MOAEJIb OLEHKW AOJIrOBbIX LEHHbBIX BYMAT,
HOMMWHWNPOBAHHDbIX B PYBJ1AX

METOAWKA ONMPEAENEHUA PACYETHOM LIEHDI
AOJZITOBON LLEHHOW BYMATW (nanee — Metoaunka)

1. TEPMWHbI N ONPEAENIEHNA

1.1.CpeaHeB3BelUEeHHbIA CPOK A0 noraweHunsa/odepTbl — B3BELEHHbIN
no rpaduky noraweHus HoOMMHana obnuraunmm CpokK A0 NOoraweHus B
rogax, paccumTbiBaeMbi no dopmyne:

n
Cp. B3B.CpOK = z <CFl- X u), (D
- 365
lne:
CF; - 4YacCTtn4yHoe (MJ'IM FIOJ'IHOG) noraweHne HoMMHasla B
% OT HOMWHaNa Ha AaTy pa3MeLleHUs BbiNycKa;
t; - AaTa 4YacCTun4Horo (MJ'IM I'IOJ'IHOFO) norawieHus
HOMWHanNa;
T - AaTa OUEHKMWN.

B cnydyae ecnm BbIMYCKOM He nMpeaycMOTpeHO 4acTU4HOe noraweHue
OCHOBHOro ponra (amopTtm3auusi),  TO CpeAHEB3BELWIEHHbIM CpPOK A0
noraweHunsi/opepTbl paBeH nepuoay OT AaTbl OnpeaeneHuss cnpaBeasnBomn
CTOMMOCTU A0 Hambonee paHHen M3 gaTt: AaTbl NoraweHus uan aatel odepTbl Mo
obnunraumun, ykazaHHOM B pelleHnn O BbiMycKe.

B cnydyae ecnn pata oueHKW coBnagaetr Cc AaTton odepTbl, TO pacyeTr
CpeAHeB3BELIEHHOro Cpoka NpomM3BOANTCS OT AaTbl OUEeHKM A0 Hanbonee paHHel
W3 AaTbl NoraweHns nnu aatbl odepTbl, Cneayrowen 3a 4aTON OLEHKM.

lpumeyaHue:

Mpn pacuyeTe cpeaHEB3BELWEHHOro0 Ccpoka A0 noraweHunsa / odepTbl
NMPOMEXYTOYHbIE OKPYrNeHUs He NpPOoU3BOASATCS, pe3y/ibTaT BblpaXaeTcs B
rogax, okpyrnsietcs Ao 4 3HaKoB rnocne 3ansaTon.

B cny4yae ecnu BbINyCKOM NpeayCcMOTPEHO YacTUYHOe noralleHne OCHOBHOIMo
A0Ara, HO BeJIMYMHbI MorawaeMblXx 4YacTenm He onpegeneHbl Ha BecCb
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oXuaaeMblii cpok obpaleHns®’, TakMe CyMMbl CUMTaIOTCS YCTaHOBEHHbIMU
B AaTy OKOHYaHMS KYMNOHHOro nepuoga, N0 WUCTEYEHUM KOTOPOro OHU
BbIN/1QYMBAKOTCA, WU  Y4YUTbIBAOTCA B  pacyete obbiIX  BEAUYUYMH,
npeaycMOTPEHHbIX HACTosILEeN METOAMKOW, C 3TOMN AaThbl.

1.2.CraBka KB/ (3HaueHune KpuBoM OECKYnOHHOM [AOXOAHOCTU) MOXeT
pacCcuYMTbIBATbCSA B TOUKE, COOTBETCTBYIOLLEN:
sCpeaHeB3BEWEeHHOMY CpOKYy noraweHuns / odepTbl no ueHHom 6ymare,
onpeaeneHHoMy cornacHo n.l1.1. HacToswen Metoamkm, nnm
*CpOKY noralieHus genosuTta, unm
*CPOYHOCTU MPOLEHTHON CTaBKW B CNy4asiX, NpeayCMOTPEeHHbIX HacTosILewn
MeToaukun, unm
salopaumm  6MpXeBoro wuHAEKca B Ciydasix, npeayCMOTPeHHbIX B N.3
HacTosawen Metoamkn, nnm
"MHOMY CPOKY B C/ly4asiX, onpeaesieHHbIX HacToswen MeToankomn.

lpumeyaHune:

Mpn pacyete CraBkn KB 3HaueHuMe CpoK onpegenserca B rogax,
okpyrnsetcs Ao 4 3HakoB nocne 3anaton. WcxoaHble pAaHHble (3a
nckndeHmem n.l.1. Hacroswen MeToankn), onpeneneHHole B AHSX,
nepeBoAATCA NyTeM AesieHUs UCXOAHOro 3HadeHusa Ha 365. Ecniu B pacueTte
MCMNONb3YOTCA  AaHHble, BblpaXeHHble B  Mecsauax, To pe3ynbTaT
onpenenseTrcs Kak:

» 1 Mecsau:0.0833 roga

» 2 Mecdua:0.1667 roaa

» 3 Mecdua:0.2500 roga

» 4 Mecsua:0.3333 roaa

» 5 MecqueB:0.4167 ropa

» 6 MecsaueB:0.5000 ropa

= 7 MecsueB:0.5833 ropa

» 8 MecsueB:0.6667 ropa

» 9 MecqueB:0.7500 ropa

= 10 MecsueB:0.8333 roaa

» 11 MecsueB:0.9167 roaa

%0 HaanMep — I 06J'II/IF3111/Iﬁ C UTMTOTCYHBIM IIOKPBLITUCM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ncnonb3lyrTca:

sMeToanka pacyéta KpumBon 6eCKYNnoHHOW AOXOAHOCTU rOCyAapCTBEHHbIX
obnurauumn, onpeageneHHas MoCKOBCKOM 6V|p>+<e17|31;

sAMHaMUYeckme napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXXAblh TOProBbIi
AEHb.

[Mpn onpeaeneHun:

*MPOrHO3HbIX 3HAYeHUNn WUHIAAUMM  cOornacHo n.2.2.4  HacTosiwen

MeToauKkn, nnu;

*MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB CorsacHo n.2.2.5

HacTosawen MetTognkn, unu;

*CTaBKM AMNCKOHTMPOBAHUS COrnacHo n.2.3 HacTosiwen Metogmnkm

B pacyeTe MCNONb3YKTCA AMHaMuyeckme napaMeTpbl G-KpMBOWM Ha AaTy,

6nmxanwyo K gate onpeaesieHns crnipaBeasiMBon CTOMMOCTHU (BKOYas).

NCTOYHUK nHdpopmaummn: odumunanbHbin calT MOCKOBCKON BUPXMN.
lpumeyaHune:
Mpun pacueTte CtaBkn KB npoMeXyTOYHble OKPYri1eHUsa He Npou3BOASTCS,
pe3ynbTaT BblpaXkaeTcs B MNpoueHTax, OKpyrnserca A0 2 3HaKOB Mocne
3ansTon.

2.METOAMKA OMPEAENIEHNA PACYETHOW LEHbI AOJIFOBOA LEEHHOMW
BYMAIU

2.1.MpuHUMNbI onpeaeneHnus pacyeTHOM LEeHbI

B COOTBETCTBUM C HACTOALWMM MYHKTOM ONpeaensercs pacyeTHas LueHa
(ueHbl) gonroson uUeHHOW HGyMarnm MeToAOM NpUBEAEHHOW CTOMMOCTM byayLlmx
AEHeXHbIX NOTOKOB Nno dopmyne (2):

3! Meronuka pacuéra KpuBOH OECKYIIOHHOW JIOXOMHOCTH OIyOJIMKOBaHa Ha caiite MockoBckoi Oupiku. B 1ensax pacuera
CIpaBeIIMBONH CTOMMOCTH HCHOJNB3YETCS PEHAaKIHMsd METONWKH, aKTyaJbHas Ha NaTy BCTYIUICHHWS B CHJy HACTOSIIHX
IIpaBun. [Ipu BHECEHNM H3MEHEHHI B METOANKY pacdyéra KpUBOi OECKYTTOHHOHN JOXOJHOCTH JaTa Havyalla UCIIOIb30BaHUS
W3MEHEHHOW METOAWKH B IEJISIX pacuera CIIPaBeUINBOM CTOMMOCTH yCTaHABIMBACTCS OTHEIHHO IO COTIIACOBAHMIO CO
CIEUAIM3UPOBAHHBIM JICTIO3UTAPUEM.
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lpe:

n
V= B @
] (1 + Y)(Dk—,ﬂara)/365’
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - [AaTa  KaXaoro JAeHeXHoro noToka, onpeaeneHHas
cornacHo n. 2.2.;
Y - CTaBKa [AWCKOHTUPOBaAHMUA, onpeaesneHHas CoraacHo
n.2.3.;
Jara - faTa onpeaesieHus crnpaBensiMmBon CTOMMOCTW.
lpumeyvaHne:

Mpwn pacyeTe NCNOb3YIOTCS Clieaylolme NoAX0Abl K OKPYI/IEHUIO:

OKpYrfeHust Npou3BoasTCSA NO NpaBu/iaM MAaTEMAaTUYECKOro OKPYrieHus;
CF, - 6yaywmnn feHeXHbl NOTOK, 3Ha4YeHWe OKpyrnaseTcsa A0 2 3HAKOB
nocne 3ansToun;

PV, - LOUCKOHTUPOBAHHbLIA  [EHEeXHbIK MOTOK, MPOMEXYTOYHble
OKpYr/fieHus He NpPou3BOANATCS, pe3y/bTaT HE OKPYrnseTcs;

PV - obwas cyMMa AMCKOHTUPOBAHHbLIX AEHEXHbIX NMOTOKOB, pe3ynbTaT
OKpyrnseTcsa A0 4 3HAKOB Mocsie 3ansToun.

2.2.®dopMmupoBaHue rpadpuka 6yayuimx AeHe>KHbIX NMOTOKOB
2.2.1.06wme noaxoasbl.

Mpu dopMmnpoBaHuM rpacdmka 6yaylimx AEHEXHbIX NMOTOKOB YUMTbIBAKOTCA

BCE pA€EHEXHblIE MOTOKM B MnorawleHmne OCHOBHOIMo A0Jira, KyrnoHHOro agoxoaa u“

AOMOJIHUTEJIbHOIo A0X04a B Te4eEHNE OXXNAAEMOIro CpoKa O6paLIJ,eHVIFI.

Oxunpaembln Ccpok obpaweHnsa ueHHon 6ymarnm onpegensieTtcs € Aathl

pacyeTta cnpasBeanMBoM CTOMMOCTM (He BKJYasl) A0 HauMMeHblen u3 aat

(BkNoyasn):

e pnaTtbl odepTbl, OGnmxanwen K p[ate onpeneneHus crnpasensiMBom
ctoMMmoctTn  (He BKAW4Yas gaTy onpegeneHuvs  cripaBensiIMBOM
CTOUMOCTWN);

e [aTbl MOJSIHOMO NOraweHns, NpeaycMoTPEHHOM YCI0BUSIMU BbIMycKa.

Moa AaTon AeHEeXHOro NoToKa NOHMMAETCS:
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e [aTbl OKOHYAHWUS KYMOHHbIX NEepuMoAO0B, MO 3aBepLUeHUN KOTOpbIX B
COOTBETCTBUM C YC/IOBMSMW BbIMyCKa OCYLLECTBASAIOTCS Bbinnathl
KYNOHHOro goxoaa, v (ecnu npeaycMoTpeHO) 4YacTU4HOe rnoraiwleHue
OCHOBHOro Aonra, a Tak xe (ecnu npeaycMoOTpeHO) AaTbl BbINNaThl
AOMNOJSIHUTENTIbHOIO A0X0A3;

e J[aTa, 4O KOTOPOW onpeneneH oXXnaaembli Cpok obpalieHums.

[eHeXxHble MoTOKK, BKJIKo4Yad KyrlOHHbII7I A0Xo4 M AONONHUTENbHbIN Aoxon,

pacCCynUTbIBAKOTCA B COOTBETCTBUN C YCIIOBUAMU BblNyCKa.

Mpn dopMupoBaHnM rpadumka AEHEXHbIX MOTOKOB B LUeAsX pacyeTa

CnpaBensnBoM CTOMMOCTM LEeHHbIX 6yMar ocywecTBnserca nepecMmoTp byayuimx

LE€HEXHbIX MOTOKOB MPU HanMunmM o6HOBAEHHOW MHbopMaLnn>2:

O BeNMYMHe CTaBKM KynoHa (ANns UueHHbIXx 6ymar, no KOTOpbIM
NPOLEHTHbIE CTaBKW He onpeaesieHbl Ha BeCb OXWAAEMbIM CpPOK
obpaweHnss) - HOBOE 3HA4YeHMe CTaBKWM  KymnoHa  CcYMTaeTcs
YCT@HOBJ/IEHHbIM B AaTy Hayasa KYMoOHHOro nepumoaa, oGnauxkanwero K
AaTe yCTaHOB/IeHUs CTaBkM (KYMOHHOro nepuoga, Ha KOTOPbIM CTaBKa
yCTaHoBfieHa, wunu 6onee paHHero KynoHHOro nepuoga, A0 Hadana
KOTOpPOro ctaBka yCTaHOBMNEHA);

0 BeNIM4yMHe norawaemMon 4acTu OCHOBHOro gonra (408 UeHHbIX 6ymar,
NO KOTOPbIM NPeaAyCMOTPEHO YaCTUYHOE NnoraleHme OCHOBHOMO Aora, Ho
CyYMMbl NorawaembiX 4YacTel OCHOBHOMO AoJira He onpegesieHbl Ha BecCb
oXuaaembin Cpok obpaweHns) - BeUMYMHbI MoralwaeMon 4actu
OCHOBHOIO [A0JiIra CYMTAKTCA YCTAaHOBMIEHHbIMM B AaTy OKOHYaHWUS
KYNnoHHOro nepuoga, Mo  WUCTEYEHUM  KOTOpPOro  rMpomu3BOAUTCSH
COOTBETCTBYIOLIAA BbiMNaTa paHee HeusBecTHol cymMbl®>®  (3a
NUCKIOYEHMEM LIeHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM);

0 BenmumHax (BK/o4vas nepeMeHHble, 3Ha4YeHne KOTOpPbIX He 3aBUCUT OT
peleHns 3SMUTEHTa), CYLWeCTBEHHbIX ANs pacdeTta HOMWHaNbHOM
CTOMMOCTU LEeHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHAIOM;

0 BeNIMYMHaXx, CyLLeCTBEHHbIX ANs pacyeTa AOMOSIHUTENbHOINo A0X0Aa.

32c YYETOM JaHHOTO YCJIOBHS O JaTe Hadajga NMPUMEHCHHS paHee HEW3BECTHBIX BEIMYHMH (CTAaBKHA KYyNOHA, CYMMBI
MOTalaeMoro OCHOBHOTO JI0JITA, 33 HMCKIIFOYEHHEM OONHUTAIlNi C MHISKCHPYEMBIM HOMHHAJIOM) BBIIOJTHAETCS Pacdér
WHBIX MOKa3aTeseH, MpelyCMOTPEHHBIX HACTOsSIIeH MeToIUKOM.

3 [Ipu »TOM mepecyeTy moasekaT B T.4. BCE JCHEXKHBIC IMOTOKH, CICTYIONINE 32 JaTOH OKOHYAHUSA COOTBETCTBYIOIIETO
KYMOHHOT'O IIEpr0/ia, IO OKOHYAHUU KOTOPOTO MPOU3BOAUTCS BBIIJIATa OCHOBHOI'O J0Jra.
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Ona [onroBbiX LEHHbIX 6ymar, no KOTOpbIM MNpeayCMOTPEHO 4YaCTUYHOE
noraweHne OCHOBHOMO A0Jira, HO BE/IMYMHbLI MOralaeMoro OCHOBHOMO Aojira He
onpeneneHbl Ha BeCb CPOK O6palleHusi, CyMMbl 6yaylUMX AeHEXHbIX MOTOKOB
paccuMTbIBAlOTCA MCX0AS W3 OCTaTka OCHOBHOrO Aofira Ha JAaTy pacyeTa,
onpeaenéHHoro C y4eToM BCEeX paHee YCTaHOBJIEHHbIX CyMM rMoraweHusa (3a
NUCKJTIOYEHMEM LEHHbIX 6yMar C WHAEKCMPYEMbIM HOMWHANOM, ANA KOTOPbIX
TeKylwas BeJIMYMHA OCHOBHOIMO J0Jira pPacCYMTbiBAaeTCd B COOTBETCTBUM C
n.2.2.2).

Ona  AONroBblX  UEHHbIX  6yMmMar, No  KOTOpbIM  MpeaycMOTpeH
[OMOSIHUTENbHbIA [10X0A4, HO MNepeMeHHble MnapaMeTpbl, WCMoJib3yeMble Ass
pacyeTa COrnacHO [AOKYMEHTaM 3MWTEHTa, He onpeAeneHbl Ha BeCb CpOK
obpalleHns, CyMMbl ByayLmMX AEHEXHbIX MOTOKOB PaCCYMUTLIBAKOTCA MCXoAs M3
M3BECTHbIX 3HAYEHWUI TaKMX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacdeTa. Ecnum
pacyeTHas BeNWUYMHA  OOMOJIHUTENbHOrNO  AoXoda Ha AaTy  MNpUHUMaeT
oTpuUATENIbHOE 3HAaYEHUE, TO AEHEXHbIN MOTOK CUMTAETCS PABHbIM HYJIIO.

2.2.2.BennynHa nHaekcmpyemoro HoMmHana.

Ons ponroBbiX LEHHbIX 6ymMar C MHAEKCUPYEMbIM HOMWMHANOM, B pacyeTr
BEJIMUMHbI KOTOPOro BKJ/THOYEHbI MEPEMEHHbIE, 3HAUEHME KOTOPbIX HE 3aBUCUT OT
peweHnss 3MUTEHTa W MNpu 3TOM He nNpeaycMOTpeHa €ero amopTtm3auus,
HOMWHA/IbHAss CTOMMOCTb PacCUMTbIBAETCA Ha AaTy KaXAoro AEHEeXHOro noToka
MCXOAS W3 HOMMHANbHOM CTOMMOCTM Ha [AaTy OnpeaesieHuMs CrpaBeasinBomn
CTOMMOCTW, CpOKa A0 pAaTbl AEHEXHOro MnoTOKa W TMPOrHO3HOr0 3HadeHus
MHdNSUMM aNs CooTBeTCTBYOWeEro nepmoaa no dopmyne (3):

HOMHUHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_; % (1 + [TIPOTHO3 Mnun_l)D"QeDé"l, 2), 3)

loe:

HOMWHAJI UH,, - MCKOMOE 3Ha4yeHWe HOMMHaNa Ha daTy Kaxaoro
AEHEXHOro NoTokKa;

HOMWHAJI UH,,_; - Benu4YMHa HOMWHaNa, paccyuTaHHasd Ha pjpaTty
npeawecTByOWEero AeHeXHOro noTtoka, HO He
paHee pAaTbl pacyeTa CnpaBenMBoOM CTOMMOCTMW.
Pe3ynbTaT pacyeTa He OKpYyrngaeTcs;

HOMHWHAJ UH,,_; = HOMHUHAJI UH,- Be€enuynHa HOMMHANA Ha AaTy
onpegeneHns cnpasenivBon CTOMMOCTH;
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MPOTHO3 UIIll,,_; - MPOrHO3HOE 3HauyeHne WUHDNAUMK, onpeaesieHHoe
Ha AaTy MpeALlecTBYIOLWEro AeHEXHOro nortoka (n-
1).

Ona AonroBbiX LEHHbIX 6ymMar C WMHAEKCUPYEMbIM HOMMHANIOM, B pacyeTr
BE/IMYMHBbI KOTOPOrO BKJ/IKOYEHbLI MEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCUT OT
pELIEeHNsa 3SMUTEHTA, U NPU 3TOM NpeayCcMOTpeEHa ero amopTm3aunsi, HOMUHa bHas
CTOMMOCTb paCCUYMUTbIBAETCA Ha AaTy KaXAaoro AEHEXHOro mnoTtoka C Y4YeToM
npeawecTByOLWEro YaCTUYHOro NnoraleHns OCHOBHOro gosra no ¢gopmyne (3a):

HOMWHAJ UH',, = OKPYTJI(HOMUHAJ WH,, X (1 — CYMM(ZI0JId AMOPT),_;,2),  (3a)
loe:
HOMWHAJI UH',- BENMYMHA HOMMHANa C YYETOM ero amopTusaumm - MCKOMoe
3HavyeHne HoMMHanNa Ha AaTy KaXAoro AeHEeXHOro rnoToka
3@ BbIYETOM YaCTUYHOrO MoraweHnss OCHOBHOro Aonra c
AaTbl pa3MelleHnsa BbiNycka (He BK/AKYasd 4acTudHoe
norawleHne OCHOBHOIro Ao0Jira B COCTaBe [AEHEXHOro noTtoka
n);
HOMUHAJ UH,,- BennynmHa HoMmHana 6e3 yyeTa ero amopTmsaumm -
3HayeHne, paccyMTaHHOe Ha p[aTy COOTBETCTBYHOLWLErO
AeHeXHoro notoka no dopmyne (3) 6e€3 yyeta 4aCTUYHOro
noraweHms OCHOBHOro Josra C AaTbl pasMeLlleHus
Bbinycka (C  y4YeTOM  MHAEKCUPOBAHUSA  BEJIMYUHBI
HOMWHaNa, YCTaHOB/MEHHOW Ha AaTy  pas3MelleHus
BbIMycCKa);
CYMM(Z10J11 AMOPT),,_;- CyMMa [OJlIen 4YaCTUYHOro noraweHms HOMWHana c
AaTbl pa3sMelleHns BbiNycka A0 AaTbl AEHEXHOro notoka n
(He BkAOYasg AONK YACTUYHOrO MnoraweHus HoMMHana B
COCTaBe AeHeXHOoro rnoToka n).
B pacuyeT CyMMbl JeHeXHOro mnoTokKa BKJKYaeTcs CyMMa YacCTU4YHOro
noraweHnss OCHOBHOIMo A0/ra, eciiv OHO NpeayCMOTPEHO YCNOBUSIMU BbIMyCKa B
AaTy AEHEXHOro rnoToka, paccunutaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x Z10JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x J10JISI AMOPT,, ,2)), (4)
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CYMMA AMOPT,,- WCKOMas  BeJIM4MHA  YaCTUYHOro  noraweHus
HOMMHaNa B [AaTy COOTBETCTBYHOLWEro AeHeXHOoro
noToKa;

HOMUHAJI UH,,- BennymHa HoMuHana 6e3 y4yeta ero amopTm3aumun -
3Ha4yeHune, paccynuTaHHoe Ha naty
COOTBETCTBYIOLLEro AeHeXHOoro notoka no gopmyne
(3) 6e3 yyeTa 4aCTMYHOro noraweHus OCHOBHOIO
Aonra c AaTbl pa3MeweHnsa Bbinycka (T.e. TONIbKO C
yyeTOM WHAEKCUPOBaHWA BeJIMYMHbI  HOMWHanNa,
YCTaHOBNIEHHOW Ha AaTy pa3MeLleHUd BbiNycka);

HOMMUWHAJ - BE€/MYMHA HOMWMHaANAQ HaA J[AaTy pa3MeleHuns
Bblinycka (6e3 yyeTta MHAEKCauMM 1 aMmopTusauun);

J0J1d AMOPT,, - A0NS 4YacTUYHOro noraweHus HOMMHana B AaTy
AEHEeXHOro rnoToka n.

2.2.3.BennynHa nepeMeHHOM CTaBKM KyroHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM TMPOLEHTHble CTaBKU He
onpefeneHbl Ha BECb OXMAAaeMbl CpOK obpalleHnsi, cyMMbl ByayLmnx AeHEeXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpeaeneHa Ha [aTy OUEHKUM WMHCTPYMEHTa,
pacCcUYMTbLIBAOTCA:

e [ON8 UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT pelleHuns 3MUTEHTa, -
ncxoas M3 CTaBkKW, onpeneneHHoOM C y4yeTOM MpPOrHO3HbIX 3HAaYeHui
TaKUX MNepeMeHHbIX MnapaMeTpoB, (pacyeT CTaBKW BbINOJIHAETCHA MO
dbopmyne, onpeaeneHHon ycnoBusiMU BbiMycka),

e N8 NpoOYMX LUEeHHbIXx 6yMar - ucxoas w3 CTaBKW, 3afJaHHOM Ans
Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCS OTAEMbHO AN KaXXA0ro KynoHHOro nepuoaa.

Ecnn B KayecTBe nepeMeHHOro napaMeTpa A/ pacyeTa CTaBKM KynoHa
YC/NIOBMSIMW BbINyCKa WMHCTPYMEHTa NMpeayCcMOTpeHa «CTaBKa MHMNAUMM» N MHaS
«CTaBKa [EHeXHOro pblHka»>?, 3HauyeHMe CTaBKM COOTBETCTBYIOLLErO KYyMOHa
paccuuTbiBaeTcs No opMyne, NpeayCMOTPEHHOWM YCNOBMSIMUM BbilMyCKa ncxoas m3
MPOrHO3HOIro 3HAaYeHUs MHONAUMKU, COOTBETCTBYHLLErO0 KYNMOHHOMY nepuoay, u

34 Hanpumep, MAX (uHusIIMS; KITIOYeBasi CTaBKa)
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NMPOrHO3HOr0 3HAYeHMS WMHOM CTaBKWU [OEHEXHOro pblHKa COOTBETCTBYHOLWEN
cpoyHocTn (nytTeM BbibOpa MaKCUMManbHOrMO0 W3 3HAYEHWUN, PaACCUYUTAHHLIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpu pacyeTe crnpaBeanMBOM CTOMMOCTU OCYLLUECTBASIETCS NepecMoTp
OyayLlwmnX [OeHeXHbIX MNOTOKOB Mpu Hanuuimm OB6HOBNEHHOW WHdopMauum o
3Ha4YeHMAX CTaBKKM KyrnoHa. HoBoe 3HauyeHmne CTaBKKM KyrnoHa NpUMeHseTcsa ¢ AaThbl
Hayasna COOTBETCTBYILWEro KYyNOHHOro nepuoaa, 6nuxanwero K parte
yCTaHOB/IeHNs CTaBku (HO He nos3gHee AaTbl Haydasna KynoHHOro nepuoja, Ha
KOTOpbI CTaBKa YyCTaHoBfNeHa, unm 6onee paHHero KynoOHHOro nepuoga, Ao
Ha4yana KOTOpOro CTaBKa yCTaHOB/IEHA).

2.2.4.T1pOrHoO3HbIe 3HaYeHUss NHPAALMK

0Nna nporHo3HbiX 3HavyeHun uHbdnsumm (MPOMHO3 UML) wvcnonb3ytoTcs
3Ha4yeHus:

"«BMEHEHHOM» nHdNaunn (panee takxe — BUML,, INF);

"3KCNEPTHbIM MPOrHO3 0 6yaywmx 3HauYeHUsaX WUHOASUMM - B Ciiyyae

OTCYTCTBMS 3HAUYEHUS <«BMEHEHHOW» WHMAAUMM AN COOTBETCTBYHOLMX

nepmoaoB. B kKayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSAX MepeMeHHbIX

napaMeTpoB NCMob3YyTCS NPOrHoO3bl CouMaNbHO-3KOHOMNYECKOro
pa3BuUTUS MUHUCTEpCTBa 3KOHOMUNYECKOro pa3BuUTUA Poccuiickon
depepaunn®®.

Ons Bcex nepnoaos, AaTa Ha4dana KoOTopbix He npesbiwaeT 2028 roa (rog
noraweHmsa Bbinycka O®3 52002RMFS), B KayecTBe NporHosa uHOAALUK
MCNONb3YyeTCsa 3HAa4YeHue <«BMEHEHHOW» uHdnauun ans  Bbinycka O®3
52002RMFS, paccuutaHHoe no dopmyne (5) kak pasHuua mexay Craskon KB/ B
TOYKe, COOTBETCTBYHOLWEN CPOKY A0 noraweHuss Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLEeHHON 4OXOAHOCTbO K MOraleHmIo 3TOro Xe BbiNycKa:

INF<3028 = KBs2002 — YT Ms2002, (5)

Ana Bcex nepumoaoB, HaudMHaWKMXCA B npoMexyTtke ¢ 2029r. go 2030r.
(BkNoyasa), B KayectBe MNporHo3a WHPAGUMM  UCNOoSb3yeTCsa  3HaudeHue,
paccyntaHHoe no ¢dopmyne (6), ncxoas U3 3HaAYEHUN «BMEHEHHOW» UMHDNSaUUn
BbinyckoB O®P3 52002RMFS n 52003RMFS:

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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t520037t52002 | (1 + INF<5430/100)¢s52003
INF,059-2030 = OKPYTJI a+ INF52028/100)t52002 —11,4 1%100, (6)
lpe:
INF <3030 = KB/l52003 — YT M52003, (7)

INFSZOZS

INF<z030

{52002/ 52003

I'<Bv£[52002 ’ KB'Zl52003

YTMSZOOZ ! YTM52003

- 3HayeHue <«BMEHEeHHOW» WHpIAuUUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
dopmyne (5) ¢ TOYHOCTbLIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacdeta no ¢opmyne (5)
COOTBETCTBYET 3HAUYEHMUIO B NpoLeHTax;

- 3Ha4yeHue <«BMEHEeHHOM» WHbAAuMM Aans
Bbinycka O®3 52003RMFS, paccuuTaHHOE no
dopmyne (7) C TOYHOCTBIO A0 2 3HaKOB nocne
3anaTon - pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAaUYEHUIO B NpoLeHTax;

- 3HayeHWe cCpeaHeB3BELWEHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccyntaHHoe B rogax C
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKOB nocne
3anaTon;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHunsa BbinyckoB O®3 52002RMFS,
52003RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
AaTty  oueHkun, nybnmkyemas  MOCKOBCKOM
bupxen.

Ona Bcex nepumoaoB, HadMHawWMXcAa B npoMmexyTtke ¢ 2031r. go 2032r.

(Bknoyasi), B KayecTsBe

NMPOrHo3a VIHCDJ'IHLI,VIVI MCNOJIb3YETCA 3HA4eEHWUeE,

paccuymMTaHHoe no dopmyne (8), ncxoasa vU3 3HaYEHUN «BMEHEHHOM» MHMNAUUK
BbinyckoB O®3 52003RMFS n 52004RMFS:
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INF2031_2032 = OKPyF.]I

I'ne:

tszoortszoos\/(]_ + INF<53,/100)ts52004
- 1

—1|,4 | =100, 8
(1 + INF.5930/100)ts2003 * (8)

INF<3032 = KB/l52004 — YT Ms3004, (9)

INF52030

INF<3032

52003, 52004

KBASZOOSI KBZ[SZOO‘I-

YTM52003' YTM52004

- 3HayeHue <«BMEHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52003RMFS, paccumTaHHOEe 1o
dopmyne (7) C TOYHOCTBIO A0 2 3HaAKOB nocne
3anaTon - pe3ynbTaT pacdeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MpoLEeHTax;

- 3Ha4yeHue <«BMEHEeHHOW» WHbAAuMM Aans
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;

- 3HayeHWe CpefHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus Bbinyckos  O®3 52003RMFS,
52004RMFS, paccynTaHHoe B ropax c
TOYHOCTbIO A0 4-X (4eTblpex) 3HaKoB rMocne
3ansTon;

- 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CpPOKY
A0 noraweHunsa Bbinyckos O®3 52003RMFS,
52004RMFS;

- cpeaHeB3BeLlleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha
AaTty  oueHkun, nybnmkyemas  MOCKOBCKOM
bupxen.

Ons Bcex nepuoaoB, HauyMHawWMxcs B npomexyTtke ¢ 2033r. go 2033r.

(Bknto4asa), B KayecTBe

NpOrHo3a WHMOASUMM  UCMNONb3YEeTCA 3HA4YeHMe,

paccuymTaHHoe no ¢dopmyne (10), ncxoas m3 3HaAYEHUIN «BMEHEHHOW» MHMAALMN
BbinyckoB O®3 52004RMFS n 52005RMFS:
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ts2005-t52004 | (1 + INF<y(335/100)ts52005
INF5p33_2033 = OKPYTJI — —11,4 ]*100, (10)

(1 + INF<p03,/100)¢s2004

rae.

INFgz033 = KB/l52005 — YT Ms52005, (11)

INF<y03, - 3HayeHue <«BMEHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) € TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon - pe3ynbTaT pacdyeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MpoLEeHTax;

INF<y033 - 3HayeHue <«BMEHEeHHOM» WHdNAuUuM Ans

Bbinycka O®3 52005RMFS, paccuumTaHHOEe 1o
dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pe3ynbTaTt pacyeTta no ¢opmyne (11)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

- 3HayeHWe CpeaHEeB3BELIEHHOr0 Cpoka Ao
noraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccyntaHHoe B rogax C
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKoB nocne
3anaTon;

52004, t52005

KB52004 KBAs2005 - 3Ha4yeHue CraBku Kb B TOUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTM52005- CPEAHEB3BELIEHHASA AOXOAHOCTb K MOralleHUo BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTy oueHkun, nybnnkyemas MoOCKOBCKOM
bupxen.

[IpumeyaHue:

Mpu  BbiNONHeHMM  pacdeTa  INFug29-2030, INFy031-2032 3HAYe€HUS
nokasatenem INF,p33-2033, INFz028, INFoz030, INFagp32, INFopg33, KOTOpPbIE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCs
3Ha4YeHUsIMU B MNpoOUEHTax, MepeBoAATCAa B 3HAYEeHUs B AONSAX eAUHUUbI
(nyTeM peneHuns Kaxaoro n3 HMx Ha 100 - 4TO ABHO OTpa)keHO B opMyax
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(6), (8), (10)). PesynbtaTr pacdyera no d¢opmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYrMEHHOMY A0 2 3HAKOB MNoOcCne
3ansaToOu.

Ona Bcex nepuoposB, HaudmHawwmxca ¢ 2034 r., B KayecTBe MporHosa
MHDNAUNN NCMOMb3YETCA SKCNEPTHbIM NPOrHO3 MHMNALMK.

Ecnn cpok noraweHnsa AoAroBoro MHCTpyMeHTa He npesbiwaeT 2034 r. u
OTCYTCTBYIT MHbl€ NPOrHO3HblE 3HAYEHMS NEPEMEHHbLIX MapaMeTpoB, TO BAUSHUE
SKCMNEepPTHOro nMporHo3a WHGNauUMM Ha pe3ynbTaT pacyeTa CcrnpaBeanmseomn
CTOMMOCTW MPU3HAETCA He3HAa4YUTeNbHbIM, pacyeTHas LeHa LeHHon 6yMarm MoxeT
6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbiX cny4dasx (MOMUMO
MHDAUNMN NCNONB3YIOTCA UHble HeHabnwaaemble AaHHblE WX CPOK MoralleHus
npesbiwaet 2034 r.) BAMSAHME 3KCMEPTHOro MNpPoOrHosa MHMAAUMM NpU3HAETCH
3HauMTEeNbHbIM, pacyeTHas UeHa ueHHoM byMmarn knaccuduumpyeTcs B YpPOBEHb
3.

2.2.5.pOrHO3HblE 3HAYEHUSA NMPOUYMNX NEepeMEHHbIX NapamMeTpoB

MporHo3sHble 3HaA4YEeHUSI «KOPOTKUX>» CTaBOK [AEHEeXHOro pbliHKa
(ansa nnaBawWMX MPOLEHTHbIX CTaBOK Ha CpPOK npeaocraB/ieHUs
AEGHEeXHbIX CpeAcTB A0 1 Mecsila BKJIIOYUTESIbHO).

K «KOpOTKMM» CTaBKaM [OEHEXHOro pblHKA OTHOCATCA cheaywuwme
naasakoLLMe NMpoLEeHTHbIe CTaBKKU, €CNIM OHU NpeayCMOTPEHbl YCI0BUSIMU BbiNyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e ctaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hepens, 2 Heagenu, 1 Mecsu

e crTaBka PENO, no onepauusam LeHTpanbHOro 6aHka Poccumnckon
depepaumm Ha CpOK A0 O0AHOMo Mecsiua (BKIYUTESNbHO)

e KnwueBas ctaBka LleHTpanbHoro 6aHka Poccunckon denepaumu

e cTaBka KB/[] Ha cpoK A0 o4HOro Mecsua (BKAKUYUTENBHO).

Ecnn B KauecTBe nepeMeHHOro napamMeTpa npeaycMOTpeHa naBatoLlas
NpoLUEeHTHass CTaBka CPOKOM A0 1 Mecsiua, TO MPOrHO3HOE 3HayeHume TaKoro
napametpa (Rate;) paccumTbiBaeTcad no ¢dopmyne (12) Kak pasHuua Mmexay
CraBkonn KBJ[J B TOYKe, COOTBETCTBYKLLEN CpeaHEB3BELIEHHOMY CpPOKY A0
noraweHns oueHMBAaeMoro MHCTPYMeHTa, U BEeNIMYMHOW «CpeAHen MpOoLEeHTHOM
Map>XW Hag CTOMMOCTbIO (POHANPOBAHUS> :
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Fpe:

Ratef = (KBAAO noraumeHus CpMCOF)' (12)

cpMc,r = OKPYTJI(CP3HAY(M,p), 4), (13)

MCOF = FIXKyl'IOH -

KBA;{O norauieHust

CpM CoF

FIXKy]'[OH

lpumeyvaHue:
Ha paTty yTBepXAeHust HacToswen pefakumm MeToAUMKWM KOp3MHA BbIMYCKOB

(P —1000)

1000xt ' 14

- 3HadeHune CtaBkn Kb/l B ToOuKe, COOTBETCTBYIOLWEN
cpeAHeB3BELIEHHOMY CpOKY no noraweHums
OLEeHMBAEeMOro NHCTPyMeHTa;

- 3HayeHune «cpegHen TMpPOoOLEHTHOW MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHMSA», pacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HA4YeHWW MokasaTens
«MNpPOLEHTHOM MapXXu Han CTOUMOCTbIO
doHAnpOBaAHNS», pacCYUTaHHbIX Mo dopmyne (14),
Mo Kop3uHe BbinyckoB OP3-T1K;

- 3HaYeHue <«MPOLUEHTHOW MapXwu Hazg CTOMMOCTbIO
doHaAnpoBaHUS», paccumTaHHoe no ¢gopmyne (14)
ana  Bbinycka OO®3-MK, Bxoadwero B KOP3WHY
BbinyckoB OD3-T1K;

3HayeHne (UKCMPOBAHHOM 4YacTM KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 414 BbiNycKa
29010RMFS KynoH yCTaHaB/AMBaEeTCa B BeJIMYUHE
RUONIA + 1.60% 1 BenuunHa FIX,y,ox MPUHUMAETCS
paBHon 1.60%);

- ueHa (6e3 yyeTa KYnOHHOINo A0XoAa) KOHKPETHOro
Bbinycka O®3-IK Ha gaTy pacyeTa B pybnsx;

- CpefHEeB3BelWEeHHbIN CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka O®3-TK.

O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BK/AOYAEMbIX B pacyeT cpMc,r)
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BKJIlOUaeT cnegytowmne Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMeyr,
nepecmatpmBaeTcs Ynpasnsawouwen komnanmen A.Y. NMNO npu pasmeleHnmn HOBbIX
BbinyckoB O®3-TK.

HoBbIn nepeyveHb BbinyckoB O®3-T1K, BKkAOYaeMbIX B pacyeT cpMq,r, N AaTa
Ha4yana ero rNMPMMEHeHus ycTaHaB/AMBAlOTCA Ynpasnstwowen komnanven 4.Y. NMNO
no cornacosaHumio co CneunanmsmpoBaHHbIM Jeno3vuTapueM u He TpebytoT
onepaTUBHOINO BHECEHUSA COOTBETCTBYHOLWMX U3IMEHEHWN B HacTosAwyk MeTtoauky
(yTBEPXAEHUA HOBOM pefakumm MeToauku).

Boinyck O®3-MK, wucknw4yaetrcs U3 pacyeta cpMceo,rp NpU HACTYMEHUNU
Hanbonee paHHen 13 gat:

=[aTbl NOraleHns BbIMycKa;

s0aTbl Hadana KYyMoHHOro repuoga, C KOTOPOro YCTAHOBJ/IEHbl paHee
HeonpeAeneHHble CTaBKM KyrnoHa Ha BeCb OXWAaembl CpoK obpalieHus
OO3-TIK.

LeHa P Bbinycka O®3-IMK onpenenderca no AaHHbIM MOCKOBCKOW 6MpPxXWU,
eC/In OHa $BNAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHoOn O®3-TK, B
nopsaake, ycrtaHossieHHoOM [lpaBunamu onpegeneHns CHA pgna onpegeneHuvs
CnpaBensiMBOMN LieHbl ypOBHSA 1.
Ecnn Ha pgaTy pacyeTa ueHa P KoHKpeTHoro Bbinycka O®3-TMK He onpeaeneHa (B
T.4. NO Npu4YMHEe TOro, 4Yto MockoBcKkasi bupxxa He sBnseTcsa B AaTy pacyeTa
AKTUBHbIM PbIHKOM A1 BblycKa), TO Takoh Bbinyck O®3-TK He BKAKO4YaeTcs B
pacyeT cpMcor-

lpumeyaHue:

MokasaTenb M, ,r OTPa)aeT NpeMuio CBbille CTOMMOCTU doHanpoBaHmsa (No
cTaBke AeHexHoro pblHka - RUONIA), KOTOpylto WHBECTOpbl 3akfnajbiBatoT
npn nokynke O®3. TaknM 06pa3oM, PbIHOYHbLIE OXWMAAHWUSA MO CTOMMOCTU
doHanpoBaHmns (MO MNPOrHO3HoMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaenntb  KakK  pasHuuy Mexay 3HadeHmem KBl B Touke,
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COOTBETCTBYHOWEN CpeaAHEB3BELWEHHOMY CPOKY A0 NoraweHuns gaHHon OP3 u
nokasartenem Mg ,r.

Hanpumep, npun ctaBke 5-netHen OD3 B pa3mepe 8.57% u 3HaUYEHUA M ,r B
pasmepe 0.52% pblHOYHbIE OXWMAAHMS MO CpeAHEMY 3HAYEeHMIO CTaBKKU
RUONIA B TeueHue 5 net coctassaTt 8.05%.

MpoOrHo3Hblie 3HA4YEeHMUS CTAaBOK [AEHEeXHOro pblHKa «cpegHen»
CPOYHOCTH (ans njaaBarwoWMX MPOUEHTHbIX CTaBOK Ha  CpoOK
npeaocraB/ieHUs1 [EeHeXHbIX cpeactB or 1 mMecsua A0 2 ner
BKJ/1IOUUTEJIbHO)

K cTaBkaM OeHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCA cregyrouwme
naasatoLliMe NpoUeHTHble CTaBKWU, €C/IM OHWU NpeayCMOTpPeHbl YCI0BUSMKN BblNyCKa
OUEeHMBAEMOro MHCTPyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 mecsues;

scTtaBka KB/[] Ha cpok oT 1 Mecsaua Ao 2 net (BKIKYUTENbHO).

Ecnn B KayecTBe nepeMeHHOro napaMmeTpa npeaycMoTpeHa nJjasatowas
NpoLEHTHas CTaBka CPOKOM OT 1 Mecsdua A0 2 NeT, TO MPOrHo3HOe 3HayeHue
Takoro napameTtpa (Rate;) paccuuTbiBaeTcsa no d¢opmyne (15) Kak NporHo3Hoe
3Ha4YeHMe «KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHanM3MpyeMoMm rnepuoae,
yBefIMyeHHOe Ha pasHuuy Mexay 6e3pnuckoBOM AOXOAHOCTbIHO «CpeAHero» cpoka
N KKOPOTKOMN» 6E3pMNCKOBON AOXOAHOCTbIO:

Ratey = (KBly norawenns — PMcor) + (KBMcpounocrs crascn = KB4 sers,)» (15)
loe:

KB pounocrs crasxu -~ 3HadeHue CrtaBkum KB B TO4YKe, COOTBETCTBYIOLIEN
CPOYHOCTM CTABKWU AEHEXHOro pblHKa (Hanpwumep, ecnu
3Ha4yeHMe CTaBKWM KyrMoHa onpeaensieTcs Kak 3HayeHune
6ecKkynoHHOW AOX0AHOCTM rocbymar Ha cpok 24 Mecsiua, TO
KB4 ansa 2-x ner);

KB/ sens - 3HaveHne CraBkn KB/ B TOUKe, COOTBETCTBYOLWEN CPOKY
B 0.0027 roaa.

[lpumeyvaHue:

Mpn onpeaeneHnn 3HaveHUss KB younocrs crass TOYKA, COOTBETCTBYHOLLAS

CPOYHOCTM TMEepeMeHHOro napamMeTpa nmMJaBalowen npoUeHTHOW CTaBKy,

onpezensieTcs B nopsiaike, yCTaHOB/IEHHOM B N.1.2. HacTosawen MeToanku.
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MporHo3Hble 3HaAaYEHUA «AJIMHHbIX>» CTAaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeAoCTaBJ/IEHUA [AEHEeXHbIX
CpeAacTB cBblWwe 2 NeT).

K «O7WMHHBIM» CTaBKaM pbiHKA KanuTasa OTHOCATCA cnepywouwme
naaBaroLlLiMe NPOLEHTHbIE CTaBKW, €C/IM OHW NpefyCMOTPEHbl YCI0BUAMK BblNyCKa
OLEHMBAEMOro MHCTPyMeHTa:

e cTaBka Kb/ Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nepeMeHHOro mnapamMeTpa WCMoJib3yeTcsa nsaBatoLwlas
npoueHTHas CcTaBKa CPOKOM OT 2-X JIeT, TO MPOrHO3HOE 3HayeHue TaKoro
napamMetpa (Rate;) nMpuUHUMaETCa paBHbIM 3HadeHuio CrtaBkm KB B ToOuke,
COOTBETCTBYHOLWEN CPOYHOCTM TaKOW niaBalolWen NpoueHTHOMN CTaBku (HanpuMmep,
eC/in  3HayeHMe CTaBKM KyMnoOHa onpenensieTcsds Kak 3HadeHune 6eCcKynoHHOM
AoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka Kb/l paccumTbiBaeTca Ans Cpoka
B 5 neT).

lpumeyaHume:

Ecnn B KadecTBe mMepeMeHHOro napaMeTpa WCMosb3yeTcsd nJasakowas
NPOLEHTHass CTaBKa 3auMMCTBOBAHMSA Ha pblHKe Kanutana («AJIMHHaa»
CTaBka), TO PbIHOYHbLIA PUCK WU3MEHEHUS TMPOLUEHTHOM CTaBKW MO
WHCTPYMEHTY  OTCyTCTBYeT (NpUCYTCTBYET TO/IbKO PUCK  U3MEHEHUS
KpeauTHOro crnpena) M BO3MOXHO MpUMeHeHUe NOCTPOEHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U UX ANCKOHTUPOBAHUSA UCXOAA U3 TEKYLUUX MPOUEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHo3sHble 3HaA4YeHUs NpPoUYUX NepeMeHHbIX napamerpos (NOMMMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpn oTcyTCcTBUM HabnwgaeMblX AaHHbIX O MNPOrHO3HbIX 3HAYeHUsX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBIl) uncnonb3yeTcss 3KCNepTHbIN
NPOrHo3 o byayuwmx 3HavyeHusax nepeMeHHoro rnapameTrpa. B kauecTtBe gaHHbIX O
MPOrHO3HbIX 3HAYEHUAX MNepeMeHHbIX MapaMeTpoB WCMOAb3YKTCA MPOrHO3bl
COLMANBbHO-2KOHOMMYECKOro pa3BuTus MMHUCTEPCTBA SKOHOMMUYECKOrO pa3BUTUS
Poccuiickon ®egepaumnn®.

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya

151



2.3. OnpepeneHve CtaBKM ANCKOHTUPOBaHUA

CTaBKa ANCKOHTUPOBAHMSA ByayLMX AeHEXHbIX NOTOKOB onpeaenseTcs Ans

AO0NroBOW LeHHOM ByMarm Ha KaXAyr AaTy pacyeTa cnpasBeisiMBon CTOMMOCTMU.

CtaBka AUCKOHTMpoOBaHMSA npuHuMaeTca paBHon CrtaBke KB[ B Touke,

COOTBETCTBYIOLLEN CpeAHEB3BEWEeHHOMY CPOKY A0 noraweHus / odepTbl LeHHOU
bymarn, yBennyeHHOM Ha COOTBETCTBYHOLLEE 3HAUYEHMEe KpeaUTHOro cnpeaa:

o 3KCnepTHOEe 3HayeHue KpeauTHOro Crnpeaa;

o MeAuaHHOe 3HayeHuMe M3  AumanasoHa  KpeauTHbIX  Crpenos,
onpegeneHHoe Ans peuTUHIOBOW rpynnbl 4ONIFOBOM LeHHOW 6yMaru B
COOTBETCTBMM C N.3. HacToswen MeToamkm - ecnm He 3a4aHo
SKCNepTHOe 3HayeHue KpeauTHoro cnpeaa (3a MCKYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV pentnHrosowm rpynne,
MeaAMaHHOe  3HayeHne  KpeauTHOro  cnpega Ans  KOTOPbIX
onpeaensieTcs B 0coboM nopsigke);

o AN rocyfapCTBEeHHbIX UeHHbIX 6yMmar (Tonbko ansa deaepanbHbIX
LeHHbIX ©6yMar) MeauMaHHOe 3HayeHue  KpeauTHOro cnpeja
npuHUMaeTcsa paBHbiM 0.

lpumeyaHune:

Ecnu 3HauyeHMe KpeaUTHOro crnpega YyCTaHaB/AMBaeTCd ucxoas U3
HabnoaaembiX AaHHbIX (B TOM 4YMCie Ha OCHOBE KpeaAWTHOro cnpega no
aHaNOMMYHbIM BbINyCKaM AAHHOIO 3MUTEHTa, MeAMaHHOro 3HayeHus crnpeja
PENTUHIOBOW rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPeEMUID/ONCKOHT 3a 0cobble
YCNnOBUSI Ha OCHOBe HabnwaaemblX [AaHHbIX), pacyeTHas UeHa UeHHOW
6yMarn MoxeT 6bITb KnaccuduunmpoBaHa B YpoOBeHb 2. B oCTasbHbIX cyyasax
pacyeTHas UeHa UueHHoW byMarn knaccnduumpyeTcs B YpoBeHb 3.

PErNTAMEHT PACHETA KPEAUTHOIO CNPEAA ANSA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTrcTBUM C HACTOSIWMM  pernamMeHToM  KpeauTHbIn  crnpej

paCCyUTbIBAETCA A/14.

* JOAroBOM  UeHHOM 6ymarm, HOMMHUpPOBAHHOM B pybnax (3a
NCKIIOYEHMEM FOCYAAPCTBEHHbIX LEHHbIX 6ymar PO).
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Ona uenen pacdeta KpeaUTHOro cnpefa OCYLUeCTBASeTCs crefyloLwas
nocnenoBaTesibHOCTb AENCTBUMN B OTHOLUEHUW AOSITOBOWN LleHHOW bymarnu:

* B 3aBMCUMOCTM OT HaAMuMsa UM OTCYTCTBUS KPEAUTHOrO penTuHra y
Bbinycka>’ (a B ero OTCYTCTBMM Yy 3MUTEHTa WM MNOpyYUTENs Waun
3aeMLlmKa no BbiNyCcKy (NpuUMeHUTenbHO K SPV)) [4ONrOBOWM LEHHOW
bymaru, onpepensieTcs NpUHaaNeXHoOCTb UeHHOW Gymarm K OoAHOU U3
yeTblpex PEeNTUHIOBbIX  rpynn, MNpeayCMOTPEHHbIX  HACTOSAWMM
PernameHToM;

* MWHMMaNbHOE, MaKCMMasbHOE W MegMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpenoB Ans  AOAroBOM UeHHOM 6ymarm NpuHMMaltTCs  paBHbIMMU
COOTBETCTBYIOLLMM 3HAYEHUAM KpeaUTHbIX CNpefoB, pacCYMTaHHbIM Ans
PENTUHIOBOM Trpynnbl, K KOTOPOM OTHeceHa ueHHas 6ymara (3a
NUCKIOUYEHMEM LeHHbIX byMar, oTHeCeHHbIX K IV penTuHroBown rpynne,
ANS KOTOpbIX KpeauTHbIM chnpen onpepenserca B ocoboMm nopsake,
npeaycMOTPEHHOM HacTosAWMM PernamMeHToM).

Ona cybopaAMHMPOBaAHHbLIX A0AMOBbIX MHCTPYMEHTOB (obnmraumin KpeamTHbIX
opraHusaumm B Ciy4yae OTCYTCTBMS penTUHra BbiNyCKa WM Aeno3UTOoB)
yCTaHaBnmMBaeTCsa AONOSHUTEeNbHasd npeMuss 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYIO YBEINUYMBAKOTCSA pacyeTHble BEAUYMHbI MMHUMASIbHOMO, MaKCMManbHOro
N MeAMaHHOro 3HayeHUn KpeaAUTHbIX CnpeaoB B Ciyyasax, NpeayCMOTPEHHbIX
NyHKTaMM HactoswmMm [punoxeHuneMm. Tllpemus 3a cybopaMHUPOBAHHOCTb
onpegensieTca C y4eToM AOCTYNMHOM PbIHOYHOM UWHMOpMauMm O crnpegax 3a
cyb0opANHMPOBAHHOCTb COMOCTAaBMMbIX BblIMYCKOB UM SMUTEHTOB.

3.1.PenTHHroBbie rpynnbi
Ona uenenm onpegeneHus KpeauTHOro crnpeja BBOAATCA cheaywowme
peNTUHIoBble Fpynmnbl:
PentuHrosas rpynna I - HauBbICWM/MaKCUMalbHbI  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBON HALEXHOCTM MO CPaBHEHUIO C APYrUMMU
3MUTEHTaMMU, BbIMyCKaMu LEeHHbIX bymar nnm punHaHCcoBbIMU
obsa3aTenbctBaMm. B yKasaHHYlO PEUTUHIOBYIO Tpynny BKAKOYaTCA
AONrOBble UHCTPYMeHTbl ¢ penTuHroMm AAA (RU) (no HaumoHasnbHOW wWKane
AKPA (AO)).

37 Ncnonb3yeTcst KPeaUTHbLIN PENTUHT MO LKane pelTUHIOBOro areHTCTBa, COOTBETCTBYOLLEM
BasIlOTE OCHOBHOrO AoNra
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[lonroBble  UHCTPYMEHTbI, BbINyweHHble  MWHUCTEePCTBOM  (PUHAHCOB
Poccuickon denepaummn, oTHOCATCH K penTuHrosom rpynne 1.
PentuHrosaa rpynna II - BbICOKM YypOBEHb KpeauTOCnoCObHOCTH,
dMHAHCOBOM HaaeXHOCTU (OT YMEpPEHHO BbICOKOrO A0 BbICOKOIr0) Npu 3TOM
NpUCyTCTBYET HeKkoTopas 4yBCTBUTE/IbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHAHCOBbIX MU
DKOHOMMYECKMX  YCNOBUAX. B yKasaHHYyl  penTUHroByk  rpynny
BKJ/IIOYAKOTCA A0NrOBble MHCTPYMEHTbI ¢ penTtuHrom ot A-(RU) no AA+(RU)
(no HaumoHanbHOM Wkane AKPA (AO)).
PentnHrosasa rpynna III - cpeagHuii ypoBeHb KpeaumTocrnocobHocTw,
dMHAHCOBOM HAAEXHOCTM (OT YMEPEHHO HWU3KOro A0 CpeAHero), nNpu 3TOM
NpUCyTCTBYET BblCOKas YyBCTBUTENbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nNepeMeH B  KOMMepyeckux,  (GMHAHCOBbLIX U
9KOHOMMUYECKMX YCNOBUAX. B YKasaHHYO PENTUHIOBYIO FPYMny BK/AKOYAKOTCS
AONroBble MHCTPYMeHTbl C penTtuHrom ot BB+(RU) mo BBB+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
PentnHrosas rpynna IV. B yKasaHHyl PpeMTUHIOBYK rpynny
BKJ/1HOHAIOTCS AONTOBblIE MHCTPYMEHTDI:
= 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMM areHTCTBaMK, YKa3aHHbIMU
B Tabnuue 1, nnu
= C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AOQ)),
NPUCBOEHHbIM PENTUHIOBbLIM AareHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PeTuHrosble rpynnbl MOryT 6biTb NEepecMOTPEHbl NPU BbINOIHEHUN OA4HOMO
N3 crenyroLwwmnx yCrnoBun:
e BHECeHWe Wu3MEeHEeHWN B MEeTOAMKY pacyeTa U COCTaB WMHAEKCOB
MocKkoBCKOW 6UpXxN;
e MpoYMe WU3MEHEHMS Ha PpblHKE, MPU3HAHHbIE CYLWEeCTBEHHbIMWU ANS
Luenen onpeaeneHns penTUHroBbiX rpynnm.
NpoBepka YyCNoOBUMW ANS NepecMoTpa PEUTUHIOBbIX rpynn MNpoBOAUTCSA
eXXekBapTanbHO.

3.2.Mopanok onpeaeneHns NpMHaae)XXHOCTU [OJIFOBOro MHCTPyMEeHTa K
pPEeATUHIoOBOM rpynne
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OnpepeneHve NpUHAANEXHOCTU LOSITOBOMO MHCTPYMEHTA K PEenTUHIOBOM
rpynne BbINOSIHAETCS Ha OCHOBaHMW AaHHbIX BeAyLWMX PeuTUHIOBbIX areHTCTB B

COOTBEeTCTBUU C Tabnuuewn 1.

Ta6nuuya 1. ConocraBsieHMe WKaJl PEUTUHIOBbIX areHTCTB

HauuoHanbHasna wkana ana Poccuiickoin deaepauvmn .
PeuntuHrosasn
AO "dkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PenTuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PeuTtuHrosasn
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru]|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru], PenTuHrosasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru|
L . PenTuHrosasn
Bonee HU3KWIA PEATUHI / PEATUHT OTCYTCTBYET
rpynna IV

MNpy HanMuuM y OOArOBOM LEHHOW 6yMaru, ee sMUTEHTA WUAWU NopyduTens
MNU 3aeMlMKa Mo BbiNycKy (NPUMEHUTENbHO K SPV) HECKOJIbKUX PENTUHIOB,
Bbl6MpaeTcs HanbosblIUIA U3 UMEIOLLNXCSA aKTyaslbHbIX KPeAUTHbIX PENTUHIOB, C
y4yeToM creayroLlero:

npmn Halanymm DEVITMHFa BbINMyCKa WCMNOJIb3YETCA Hanbonbwum w3

dKTYyaJibHbIX KpEeAUTHbIX DEVITMHFOB BbIMycCKa, NMPUNCBOEHHDbIX

Pa3NMYHbIMU PENTUHIOBBLIMW areHTCTBaMU;
B OTCYTCTBMM PpEeWTUHra BbINycCKa,

NMPNCBOEHHOI0 XOTA 6bl OAQHUM

PENTUHIOBbIM AreHTCTBOM, MPU HaIU4YnU pPEUTUHra SMUTEHTa LEHHOM

6YMaFVI MCNOJIb3YyETCA Haunbonbwnm un3 dKTyaJ/lbHbIX KpPEeAUTHbIX
DEVITMHFOB SMUTEHTA, TMNPUCBOEHHbLIX PpPa3jiMy4HbIMU pEVITMHFOBbIMM
dareHTCTtBamMu,

B OTCYTCTBMMU PEUTUHra BblNyCKa M 3MUTEHTA, NMPUCBOEHHOro XOTS Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaAUYUKM pPEenTUHra nopyuduTens
WX 3aeMLlunKa no BbINycKy (NpuMeHuTenbHo K SPV) ueHHoW 6ymaru
NCNonb3yeTcsd HanmbonbWMi M3 aKTyanbHbIX KpeaAUTHbIX pPeUuTUHIOB
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nopy4ynTenss MnM 3aeMwmka no BbiNycKy (NpuMMeHuTenbHo Kk SPV),
NPUCBOEHHbIX PA3/IMYHbIMU PENTUHIOBLIMU AareHTCTBaMu.

3.3.0cobeHHOCTM onpepeneHus kKpeautHbix cnpepos ana I, II, III
PEUTUHIOBbIX rpynn

KpeanTtHbin cnpen ans pentuHrosblx rpynn I, II, III paccuymTbiBaeTcs Ha
KaXkayto naty onpeneneHumsa cnpasensinBon CTOMMOCTM A0OIrOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcsd MeauMaHHOe 3HayeHue KpeauTHoro cnpega 3a nocnegHue 20
TOpProebiX AHen (<= gaTbl onpeaesieHns crpaBeasimBon CTOMMOCTH).

Ona pacyeta MeaAMAHHOro 3HadeHunsa KpeautHoro cnpepma I, II, III
PEUTUHIOBbIX FPYNn  WUCMNONb3YKTCA  3HAYeHUss  AOXOAHOCTM  cnepylowmx
06UraumMoHHbIX MHAOEKCOB MOCKOBCKOM 6upXK, pacKpbiBaembiX MO UTOram
KaXk[oro TOproBoro AHs Ha cante MOCKOBCKOW BUpxu:

a. MHaekc kopnopaTuBHbiX obnuraumn (> 1 roaga, pentmnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApPXNB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHoekc kopnopaTuBHbiX obnuraumm (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4veHum:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaoekc kopnopaTtumBHbIX obnuraumin (> 0,5 roga, BB+(RU) < penTtuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3Ha4veHum: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacuer mMeamaHHoro kpeautHoro cnpega ana I, II, III penTUHroBbIX rpynn
OCYLLECTB/IAETCHA B CNlefyoLweMm rnopsaake:
PehTtunHrosas rpynna I

PaccumnTtbiBaeTcs KpeauTHbIM cnpen Sprr 3@ Kaxabih 3 20 nocnegHux
TOproebix agHen (16):

Seri = (Yrucetraaans — KB/lruceTrRAAANS) X 100, (16)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6Ha3MCHbIX
NMyHKTax;
YRUCBTRAAANS - poxopgHoctb uHaekca RUCBTRAAANS, packpbiTad

MockoBckomn 6upxen;

KBllruceTrRAAANS - 3HaAueHume CtaBkun KB/ B TouKe, COOTBETCTBYIOLLEN
aopaumm  mHaekca RUCBTRAAANS  packpbiTon
MocKoBCKOM Bupxen.

PaccunTbiBaeTcs MeanaHHOe 3HadeHne KpeauTHoro cnpega Spf;  3a
nocneaHune 20 ToproebixX AHeN (MeaMaHa U3 NoNyvYeHHOro pana Serr).

Mpu  pacyeTe MeaMAHHOro  3HA4YeHUS  KpeaAuTHOro  cnpeja  Spf
NPOMEXYTOYHble OKpYrfeHns 3HavyeHun Sprr HEe npousBoaAaTcs. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpena Spfy OKpYrnaseTrca no rnpasunamM
MaTeMaTU4yeCcKoro OKpyrieHusa A0 Lenoro 3HayeHmns 6asmncHbIX NYHKTOB.

PeiTuHrosaga rpynna I1I
PaccunTbiBaeTCca KpeauTHbIM cnpel Serir 3@ Kaxabih mn3 20 nocnegHux

TOproebix AHen (17):

Serit = (Yrucerraza — KBZARucBTRAZA) X 100, 17)
I'ne:
SPI‘II - 3Ha4YeHunAa cnpega, pacCyYUTaHHbIE B 6a3unCHbIX
MNyHKTaX;
YRUCBTRAZA - pgoxogHoctb wumHAekca RUCBTRAZ2A, packpbiTad

MockoBckomn 6upxen;
KBJRucBTRAZA - 3HaveHune Craskn KB/ B TouKke, COOTBETCTBYHOLLEN
aropaumm nHAeKca RUCBTRA2A pPaCKpbITON
MockoBCKOM Bupxen.
PaccuntbiBaeTCca MeamaHHOE 3HAyeHue KpeauTHOro crnpega Sgpp  3a
nocnegHune 20 ToproebixX AHen (MeanaHa U3 NOJYyYEeHHOro psaaa Serir).
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MNpn  pacyeTe 3HAYEeHMs MeaMaHHOro  KpeauTHOro  cnpegda  SHy
NPOMEXYTOUYHbIE OKpPYIfIEHUs 3HAueHU Sprir HE NpomsBoaaTcs. [osyyeHHoe
MeAMaHHOe 3HayeHWe KpeaUTHOro crnpeaa Sit; OKPYrnsieTcs no npaBuaam
MaTEMaTUUYECKOro OKpPYr/1eHNs A0 Lenoro 3HayeHmnst 6a3mcHbIX MyHKTOB.

PeinTuHrosasa rpynna III
PaccuntbiBaeTcss KpeauTHbIM crnipes Sprw 3@ Kaxabin 3 20 nocnegHux

ToproBbix AgHen (18):

SPFIII = (YRUCBTRZB3B - KBARUCBTRZBBB) X 100' (18)
lpe:
Sprim - 3HayeHusa cnpega, paccynuTaHHble B 6Ha3MCHbIX
NMyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBcKon bupxen;

KB/lRycBTR2B3B - 3HadeHune CtaBkn KB B TouKe, COOTBETCTBYHOLWEN
Aropauunu MHAEKCa RUCBTR2B3B  packpbiToun
MockoBcKkon bupxen.

PaccunTbiBaeTcss MeAuaHHoOe 3HayeHue KpeauTHoro crnpepda Sphy;  3a
nocnegHmne 20 ToproebiX AHeN (MeanaHa U3 NOAYYEHHOro psaa Serrr).

NMpn pacyeTe 3HAYEeHUA  MeAMaHHOro KpeauTHoro cnpeda  Sphmp
NMPOMEXYTOYHbIE OKPYFrNEeHUS 3HauyeHUn Sprizz HE NpomsBoadaTcs. llonyyeHHoe
MeAMnaHHOe 3HayeHue KpeauTHOro cnpeaa Spf OKpyrnseTrcsa no npasuiam
MaTeEMaTUYECKOro OKpyrieHus A0 uenoro 3HavyeHns 6a3ncHbIX NMyHKTOB.

3.4.0cobeHHOCTH onpeaesnieHms KpeaAuTHbIX cnpenos  Ans IV

PEUTUHIroOBOM rpynnbl

C y4yeTOoM Hanuuus B AaHHOW rpynne A[OAroBbIX MHCTPYMEHTOB HWU3KOro
KpeaUTHOro Kavectsa, B T.4. npeaaedonTHbIX, @ TakXe A0roBbIX MHCTPYMEHTOB
yAOBNETBOPUTENBHOINO KpeaAUTHOro KayectBa, HO 6e3 penTuHra, MeauaHHblIn
KpeaAuTHbIN cnpea  Spiyy PacCcyUuTbiBAaeTCca Ha WHAMBMAYaNbHOW OCHOBE AN
KaXk4oro A0/IroBOro MHCTpPyYMeHTaA.

3HayeHMe MeaMaHHOro KpeauTHOro cnpena Ans AOAroBOro WMHCTPYMEHTA,
BK/tOYEHHOro B IV penTUHroBylD rpynny, paccyuUTbiBaeTCa Ha KaXAaykt AaTy
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onpeaeneHns crnpaBensiMBon CTOMMOCTW AOJITOBONO0 MHCTPYMEHTA B ClieAyoLWeM

nopsiake>8:
HE pexe 4YeM Ha nociegHUA AeHb KaXxaoro KBapTana Ans AONroBoro
MHCTPYMEHTA onpeaensieTcs 3HadeHne KpeanuTHOro cnpega C NpMMeHeHneM
OAHOro M3 NepevYnCcneHHbIX HMXe cnocobos (aanee — aKCNepTHOE 3Ha4YeHue
KpeantHoro cnpega). OpHOBpEMEHHO ANs  AOAroBOro0  WMHCTPYMEHTa
onpeaensieTcs BeNMUYMHA OTKJ/IOHEHMS 3KCMEepPTHOro 3HadeHus KpeauTHOro
cnpega OT 3HAaYeHUs MeAMaHHOro KpeauTHOro cnpega, pacCYnMTaHHOro Ans
IIT pedTUHroBOM rpynnbl Ha 3Ty xe AaTy (ASpran-1vy);

MeAVMaHHbIN  KpeauTHbIM  crnpen  Spf,,  ANA AOAroBOro  MHCTPyMEHTa

NpU3HAETCs paBHbIM (B nopsiake ybblBaHMSA npuopuTeTa):

" SKCMNEepTHOMY 3HAYEHUIO KpeaUTHOro cnpena, eciim OHO pacCyMTaHO Ha
AaTy onpejeneHns cnpaBeasimBo CTOMMOCTU AOIFOBOIO MHCTPYMEHTA;

* 3HAYEeHWID MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PEUTUHIOBOW rpynnbl Ha AaTy onpeaeneHus crnpaseanmeBon CTOMMOCTM
AONTOBOrO0 WMHCTPYMEHTa W YBE/IMYEHHOMY Ha BENUYUHY  ASprqn_rvy,

paccyMTaHHyO Ha Haubonee NO34HIOK AaTy onpeneneHns 3KCNepTHOro
3HaAYeHUs KpeauTHOro crnpeaa Anst AaHHOro AONrOBOro MHCTPYMEHTA.

B uensax Hacroslwero nyHKTa B pacyeTe 3Ha4YeHUs MeaMaHHOro KpeauTHOro
cnpega pana  III  penTMHroBOM rpynnbl  HE y4yuTbiBaeTcsa nNpeMus 3a
cyb6opAMHMPOBAHHOCTL B C/ly4yae, eCcinm  AONArOBOM  WMHCTPYMEHT  SBNsieTCs
cy60paAMHNPOBAHHbIM.

Mpn pacyeTe 3KCMEepTHOro 3HAYEHUs KPeaAUTHOro crnpega MaKCUManbHO
NCNONb3YyTCA Habntaaemble pbiIHOYHbIE AaHHblE. HMXe npuBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNEpPTHOro 3HAa4YeHUs KpeauTHOro cnpega B Mopsake
ybbiBaHMS npnopuTeTa NoO MCNOSIb30BAHMIO PbIHOYHbIX AAHHbIX:

. Ecnm y smuteHTa mmeroTca B obpalleHnn apyrue BbiMYCKWU A0STOBbIX

LeHHbIX 6ymar, no KOTOpbIM CyLeCTBYeT aKTUBHbIA pPbIHOK W WMEKTCSH

AOCTYMHble LUeHbl YpOBHA 1 wepapxum CnpaBeanmeBon CTOMMOCTWU, TO

MeAMaHHOe 3HayeHue KpeaAuTHOro crpega paccymTbiBaeTca no dopmyne

(19) kak cpegHee 3HayeHuWe OTK/IOHEHUN 3PEPEKTUBHOM [OXOAHOCTU K

noraweHnio  (opepte) Takux BbinyckoB oT CraBkm KB ansa

3 Eciun Ha AaTy onpeaeneHns crnpaBeasiMBoOM CTOMMOCTM A0/IFOBOW LieHHON 6yMaru, BkatYeHHon B IV
PENTUHIOBYIO FPYyNny, 3HaYeEHNEe MeANaHHOIro KPpeaUTHOro cnpeaa AN Heé He YCTaHOBJIEHO, TO pacyeTHas
LLeHa TakoM A0NroBOM LeHHOW 6yMmaru onpeaeneHHas MeToAa0M NpuUBeAeHHON CTOMMOCTU ByayLmnx
OEHEeXHbIX MOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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Fpe:

Fpe:

CpeAHEB3BELIEHHOrO0 Cpoka [0 noraweHus (odepTbl) COOTBETCTBYHOLIErO
BbIMyCKa.

Si., = OKPYTJI(CP3HAY(YTM; — KBJI;),4) X 100, (19)

Setv - MeAMaHHOe 3HauyeHue KpeaguTHOro cnpeaa,
paccymTaHHble B 6a3NCHbIX MYHKTaX;

YTM; - 3ddeKTuBHas AOXOAHOCTb K  MOraweHuto
(odpepTe) no cpeaHeB3BELWEHHON LEHEe j-ro BbiNycKa
A0NroBon ueHHon 6ymarun, packpbitas MOCKOBCKOWM
6upxen;

KB/l; - 3HayeHune CrtaBku KB/ B TOUKEe, COOTBETCTBYIOLLEN
cpeaHeB3BeLLEeHHOMY CPOKY no noraweHums
(odepThbl) i-ro BbiNnyCcka AOMTOBOM LeHHOM Bymaru;

i - naeHTUduUKaTop BbiNyCcKa [AOAroOBOWM LEHHOM

6ymMarm sMuTeHTa, OT/IMYHOro OT OLLEeHMBAEMOrO.

Ecnn BbINyCcKy AONrOBOM LeHHOW 6yMaru uau 3MUTEHTY /nopyydunTento
WU 3aeMuWmKy no BbiNycky (NpuMmeHuTenbHO K SPV) 3Toro Bbinycka
NPUCBOEH  PEUTUHI  HAUMOHAJIbHbIM  PEUTUHIOBbIM  areHTCTBOM,
yKasaHHbIM B Tabnuue 1, To MegnaHHoe 3Ha4YeHUe KpeaAnTHOro cnpena
paccuuTbiBaeTca no gopmyne (20) kak cpegHee 3Ha4YeHME OTKIIOHEHUI
3(PPeKTUBHOMN LOXOAHOCTU K noraweHunto (odepTte) BbiMyCKOB AOMOBbIX
LeHHbIX 6yMar ¢ TaknuM xe nin 6an3KuM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM MpU3HaeTCa aKTUBHbIM U WUMeKTCA Habnwaaemble
pblHOYHblE UeHbl ypoBHA 1, oT CraBku KB ana cpeaHeB3BeELEHHOro
Cpoka A0 noraweHus (ogepTbl) COOTBETCTBYHOLWEro BbiNyckKa.

BAn3kuM KpeauTHbIM PENTUHIOM NPU3HAETCS KpeaUTHbIN PEenTUHT,
KOTOPbIN OTKJIOHSAETCA oT KpeanTHOro penTUHra
SMUTEHTa/BbiNycka/nopyyntens/ No BbINYCKYy Ha +/- O4HY KpeaAUTHYHO

CTyneHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/l;), 4) x 100, (20)
SPtv - MeauaHHoe 3HayeHue KpeauTHoOro cnpepja,

paccymMTaHHble B 6a3UCHbIX MYHKTaxX;
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YTM; - 3ddekTuBHas  [OOXOAHOCTb K  MoralwleHuto
(opepte) no cpeaHEB3BELWEHHOW UeHe j-ro
BblMyCKa [JONroBoM LUeHHOW 6ymarn, packpbiTas
MockoBcKomn bupxen;

KB/ - 3HadeHune CtaBkn Kb/l B ToOuKe, COOTBETCTBYIOLWEN
CcpeAHeB3BELWEeHHOMY CpPOKY A0 noraweHus /
odepTbl j-ro BbiNyCcka AOArOBOM LEeHHOM byMmaru;

Ji -  UAeHTUdUKATOPp BbINyCKa A0JrOBOWN LEHHOM
6ymMarm, OT/IMYHOrO OT OUEHMBAEMOro, C TaKUM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.

o Mpn OTCYTCTBMM PpEenTUHra BbiNyCKa [AOAroBonM uUeHHon 6ymarm,
SMUTEHTa / NMopy4nTensa 3TOro BbiMNyCcKa, MPMCBOEHHOr0 HaUMOHANbHbIM
PEUTUHIOBbIM AreHTCTBOM, YKasaHHbIM B Tabnuue 1, MeauaHHoe
3Ha4yeHne KpeauTHOro crnpeja paccynTbiBaeTCcs:

o KakK OTKNOHeHue 3hPEeKTUBHOM AOXOAHOCTM K noraweHunto (odepTte)
BblMyCKa [AOMrOBOM LEeHHOM 6yMarm aHalorMyHoro KpeaumTHOro
KayecTBa, PblHOK MO KOTOPOMY MpU3HaeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LiEeHbl YPOBHS 1 vepapxun cnpaseasiMBon CTOMMOCTU, OT
CraBkn KBJ[ A4and cpeaHeB3BELWEHHOro Cpoka A0 roralleHus
(odepTbl) COOTBETCTBYIOLLENO BbiNyCKa.

AHanoOrMyHoe KpeaumTHOEe KadeCTBO MOXEeT onpeaensarbCcs Ha

OCHOBaHMM MNPUCBOEHHOr0 KpeaUTHOro peuTuHra ucxoas wu3

BHYTPEHHEN MeToAUKU onpeaesieHns BeNMUYNHbI KpeaUTHOro pucka.

o KaK MeAWaHHOe 3HayeHue KpeauTHOro crnpena, pacCyYMTaHHOro Ans
ITI penTUHroBOM rpynnbl, yBe/IMYEHHOE HA BESIMUYUHY AFD.

BennunHa AFD onpegensercs KakK pa3HuMua Mexay B3BeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrNpeaoM AOXOAHOCTU BblOOPKKM BbIMYCKOB
AONroBblX UeHHbIXx 6ymar k CrtaBke KBJ[l B TOUYKe, COOTBETCTBYHOLLEMN
aopaummn®® Bbinycka, U 3HaYeHMEM cCpeAHero 3a psiA COMocTaBMMbIX AaT
cnpepa poxoaHoctu uHaekca RUCBTR2B3B, ucnonb3yemoro And pacuyerta
KpeanTHoro cnpega III penTuHroson rpynnbl, K 3HadeHuto Crasku KB/ B
Touke, cooTBeTcTBYOLWeN Aopaumn® nHaekca RUCBTR2B3B.

39 .
Oopauus, onpeaeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUPXM.
40 . o
[Oropauust, packpbiBaeMass MOCKOBCKOMN 6upieit.
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BblbopKa BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAKO4YaeT BCe BbiMycku 6e3
pevituHra**  gonrosbix LUEeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMHWUPOBAHHLIX B pybnsx, (3a WUCKAYEHMEM roCYyLapCTBEHHbIX LIEeHHbIX
bymar P® wun ueHHbIXx 6ymar cybbekTtoB Poccuinckon Odepepauunn). U3
NONy4YeHHOM BbIOGOPKM WCKIOYAKTCA BbIMNYCKUM AOJSIFOBbIX LEHHbIX 6yMmar
SMUTEHTOB, AONycTMBLIMX AedonT*? xoTa 6bl ofHOrO 0653aTeNnbCTBa,
NnpeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM A0OJITOBbIX LEeHHbIX byMmar, a
TakXXe [OJIroBble LUeHHble 6yMarM KOMNeKTOPCKMX KOMMaHWn, BBUAY
cneundukm Npoduns pucKoB TaKMX KOMMAHUN.

3.5.Mopsaok onpeaeneHUs pAuanasoHa KpeauTHbIX CnNpeaos Ans
PEeATUHIOBbIX rpynn

Boibop Anana3oHa Anana3oHOB KpeaUTHbIX CnpenoB ANS PeUTUHIOBbIX

rpynn I, II, IIT ocHOBbIBaeTCA Ha CneaylLWeM:

* MeAMaHHOEe 3HayeHue KpeauTHOro crpena onpenenserca B nNopsiake,
npeaycMOTPEHHOM HacTosAWwMM PernameHToMm;

"  HUXHAS rpaHuua ans I-om penTUHroBowm rpynnbl NPUHUMAETCS paBHOM
0, Tak KakK AoxoA4HOCTb obnuraumm I-oM penuTUHIOBOW rpynnbl He
AO0/MKHa 6bITb HUXE cpefHen 4OXOAHOCTU roCyAapCTBEHHbIX bymar;

"  HUXHAS rpaHumua anga II-oM penTUHroBOM rpynnbl YCTaHaBMBAETCS
paBHOM MeAMAHHOMY 3Ha4yeHuto I-OoM penTUHroBOW Trpynnbl, TakK Kak
AOXOA4HOCTb obnuraumn II-om penTUHroBOM Fpynnbl He A0/MKHA ObiTb
HMXe cpefHen foXoAHOCTU obnuraumi I-om penTUHIroBOM rpynnbl;

"  HWXHAS rpaHumua ana IIl-en penTUHroBoM rpynnbl yCTaHaBNMBAETCH
paBHOM MeAMAHHOMY 3HaudeHuto II-oM peUTUHroBOW rpynnbl, Tak Kak
AoxoaHoCcTb obnuraunn III-en peWTUHroBOW rpynnbl He AO0/MKHA ObiThb
HUXe cpefHen AoXoAHOCTU obnuraumn II-om penTUHIoBOM Fpynmnbl;

* BEpXHHAA TrpaHuLa pPenTUHIOBOM Trpynnbl YyCTaHaBAMBAeTCd TaKuUM
o6bpa3oM, 4TObbl AManasoH MeXAy HWXHEWN rpaHuvuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeauMaHOW U BepXHen rpaHuuen perMTUHIOBOW
rpynnbi.

4! PENTUHI, NPUCBOEHHbIN HALMOHASIbHBIM PEATUHIOBbIM areHTCTBOM

42 Onpenenerune aedonToB NPOU3BOAMTCA HA OCHOBAHWUM MYBAUYHBIX AOCTYMHbLIX AaHHbLIX No AedonTaM, Ny6anKyeMbIX Ha
caite cbonds.ru.

OedonT, Hannune MHPOpMaLMM O PeCTPyKTypu3aLmMm B OTHOLWEHMM XOTS 6bl 0AHOro obs3aTenbCcTBa, NPeAyCMOTPEHHOMO
XO0TS 6bl O4HMM BbIMyCKOM AONTOBbIX LEeHHbIX 6yMar aMuteHTa, npeagnonaraer AedonT sMUTEHTA.
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PacueT [amanasoHa KpeauTHbIX cnpeaoB (MUHMMaNbHOrO 3Ha4yeHus
KpeauTHoro cnpega - Min(a), MakCMManbHOro 3Ha4YeHUs KpeauTHOro crnpepa -
Max (B)) ebinonHsetcs anga I, II, III peMTUHrOBOM rpynnbl MCXOAS M3 3HAYEHWUI
MeAMaHHbIX KpeauTHbIX CrnpeaoB COOTBETCTBYHOLWEN PEUTUHIOBOW rpynnbl B
CooTBeTCTBUM C Tabnuuen 2 C y4yeToMm npemmn 3a cybopaAMHWPOBAHHOCTb (ecnu
NPUMEHMMO K aHANNU3UPYEMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeaUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.
PacueT ananas3oHa KpeauTHbIX crnpenoB Aans IV penTUHroBol rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. ilnana3oH KpeanUTHbIX CNpeaoB PEUTUHIOBbIX Frpynnmn.

[vana3oH KpeauTHbIX cnpenos

Min (a) MeanaHa Max (B)

PenTtuHroBsas rpynna I

0 + npemus Spt; + npemus 2 X Spty + npemus

PenTtuHroBsas rpynna I1

Spr; + npemud Sprip + Npemus (2 X Spty — Sprp) + npemus

PenitnHroBsas rpynna III

Sprip + Npemus Sprip + npemus (2 X Sptir — Spr) + npemus

lpumeyaHune:

B Tabnuue 2 3HauyeHuMe nokasaTens <«npeMus» rMpPUHMMAETCA PpPaBHbIM
3Ha4YeHMI npemMmnm 3a cybopaAMHUPOBAHHOCTL AN CybopANHUPOBAHHbIX
obnuraumm KpeauTHbIX OpraHuMs3auun B C/ydae OTCYTCTBUS pPeUTUHra
BbIMyCcKa, U paBHbIM O B OCTanbHbIX Ciiyyasx.
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MPUOXEHMUE 37. KOPMOPATUBHbIE AEUCTBUA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX DMUTEHTOB

Buabl aktuBoB

Jebutopckas 3a40/1)KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepegaye
AONEBbIX aKTUBOB W/WUN AEHEXHbIX CPEACTB, B pe3yfibTaTte
KOpNopaTUBHbIX AENCTBUMN

Kputepnn e DKC-AMBUAEHAHasN haTa, yKa3saHHas B coobLieHunm oT
NMpuU3HaHNA BbllWeCTosWero Mecta XpaHeHUs O KOpnopaTUBHOM AenCTBuUMn
WHOCTPAHHOIr0 3MUTEHTA;
e [lpu oTcyTcTBUM MHDOpMauum o6 3KC-AMBUAEHAHOM AaTe - AaTa
durKcaumm peecTtpa BAagenbLeB LUeHHbIX bymar;
e pwn oTCcyTCTBMM MHGOPMaAUMM O KOPMNoOpaTUBHOM [AEWCTBMW OT
BblLWECTOSLWero Mecta XpaHeH1s — gata 3a4duMcneHus ueHHbix 6ymar
WIN  OEeHeXHbIX CpeacTB, MpaBO Ha MoOAy4vyeHuMe  KOTOpbiX
npeaocTaBsSeT KOprnopaTUBHOE AENCTBME SMUTEHTA.
Kputepun e [laTa 3a4ymciieHns LeHHbIX ByMar nnm AeHeXxHbIX CpeacTB, NpaBo Ha
npekpawjeHms nonydyeHme KOTOPbIX MpeaocTaBnseT KOoprnopaTUBHOE AEeNCTBUE
NMpU3HaHNSA 3MUTEHTA.
Kpnrepun M | B oTcyTCcTBME NpU3HaKoB obecueHeHns:
CPOKM e B TeyeHMe BCEro CpoKa, YCTaHOBMEHHOro 3MUTEHTOB A4
KBanngunkaumn noayyYyeHns AONEBbIX aKTUBOB W/WUAWN AEHEeXHbIX CpeacTs, ecnn
AebnTopckoi Takoh CpoOK He npesBblwaer 25 pabounx pgHein. Ecnum
3a40/1>KeHHOCT YCTaHOBJIEHHbIV CPOK BbiNNaTbl 40X04a npesbliwaeT 25 pabounx
n Kak AHen, To aebutopckas 3a40/IKEHHOCTb MO BbINJaTe A4OX0AA He
onepaynoHHO#H MOXeT 6bITb KBanuduumnpoBaHa onepauoHHOMN.
CnpasegnnBas | OueHka cnpaBeasMBoi CTOMMOCTM AebUTOPCKON 3a40/IKEHHOCTU Mo
CTOMMOCTbD LeHHbIM 6yMaramMm w/wanm [eHeXHbIM CpeacTBaM, OXUMAAEMbIM K

NnONy4YeHNKO B pe3y/ibTaTe€ KOPMNOpPaTUBHbIX OENCTBUMN MHOCTPAHHbIX
SMUTEHTOB, onpeaensaeTca B clieayrueMm nopdaake:

1) B HOMMHaNbHOMN CyMMe 3a40/DKEHHOCTb B C/y4dae kBanudukaumm
3a40/1KEHHOCTU KaK onepaunoHHOMN.

Ana npaB Tpe6oBaHUMiW NO LEeHHbIM 6ymaram,
cnepyouwein nHpopMmayuu:

e KONMYecTBa LUeHHbIX bymar, saasiowmxcsa 6a3oBbiM aKTUBOM
KOpNopaTMBHOIO AENCTBUSA, YUYTEHHbIX Ha cdeTe gerno MNMUNO Ha
3KC-AMBUAEHAHYIO AaTy, C Y4YeTOM [JaHOBOro ABWXKEeHUs
UeHHbIX 6ymar [o paTtbl duKcaumnm peecTpa Bragenbles
BK/TIOYUTENBHO;

e KO3 (PULUMEHTa KOHBEPTALIUN;

e CrpaBeannBOM  CTOMMOCTM  UeHHbIX 6ymar, noanexalmx
3aUMCNEeHN0 NOo pe3ynbTaTaM KOpPMoOpaTMBHOIO AeNCTBUS,
onpeneneHHom B cooTBeTCTBUM [IpuaoxeHuem 3.

umcxoaa wm3

AOna npaB Tpe6oBaHUI MO AEHEXHbIM cpeacTBaM, Ucxoas M3
cneaywouwen nHpopmaumm:

e KONIMYEeCTBa LUeHHbIX byMmar, saBnsiowmxcs 6a3oBbiIM aKTUBOM
KOpNopaTMBHOIO AENCTBUSA, YUYTEHHbIX Ha cdeTe gerno MNMNO Ha
3KC-AMBUAEHAHYIO AaTy, C YYeTOM [JaHOBOr0 ABWXEHUS
LeHHbIXx 6yMar ao paTtbl dukcaumnm peecTpa Bragesbles
BKJIIOUNTESNBHO;

e [EHEXHOW KOMMeHCauMuM Ha bymary,

OOHY  LEHHYH
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YCTaHOBJ/IEHHYIO KOPMOPaTUBHbLIM AEMNCTBMEM SMUTEHTA.

2) Mo ncrevyeHum cpoka KBanudunkaumm aebutopckoi
3a40/KEHHOCTN KaK ornepaunoHHOW, cnpaBeasinBasl CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C [IpunoxeHunem 6.

CI'IpaBe,DJ'IMBaﬂ CTOMMOCTb KOPPEKTUPYETCA B C/llyYae€e BO3HUKHOBEHUA

MHbIX CObbITUN, nNpuBOASAWMX K obecueHeHuo, B COOTBETCTBMM C
MpnnoxeHunem 6.

3a40/KEeHHOCTb cumTaeTca AedonTHOM

e eC/IN [AEeHEeXHble CcpeacTBa He MOCTYNMWM Ha CYEeT, OTKpPbITbIl
ynpasnsiowen komnanmm .Y. MNO - ¢ gaTtel, cneaytowen 3a 4aToin,
YCTAQHOBNEHHOM AN OKOHYaHWus  KOpNopaTUBHOIMo  AencTBus
3MUTEHTA;

e B cnydyae oduumanbHoro onybnumkoBaHms  coobweHus o
6aHKpOTCTBE B OTHOLWEHUN 3MUTEHTa (nnua, 0683aHHOro No LEeHHOM

bymare) - ¢ gatbl odumumanbHOro onybsmMKoBaHUs  Takoro
coobueHuns.

Cnuncok obwmnx cobbiTnii, npuBoasaWwMX K obecueHeHUo, yKasaH B
Mpunoxenun 6.
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