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.

MHmepesasibHbIli KOMOUHUPOBaHHbLIU nMaeeol UHBECMUUUOHHbIU ¢oHO «[ebromy.
[Mpasuna dosepumernbHoO20 yrpasneHuss MHmepgarnbHbIM KOMOUHUPOBAHHbLIM MaesbiM
UHBECMUUUOHHBIM  GhOHOOM «[Jebrom» coanacogaHbl crneyuanu3upo8aHHbIM
Odenosumapuem AkuuoHepHoe obwecmeo «Creyuanu3uposaHHbIli derno3umapul
«MHOUHUTYM» «19» ceHmsbpsi 2024 2o00a u eHeceHbl baHkom Poccuu e peecmp
rnaesbix UH8eCMUUUOHHbLIX pOoHO08 « 19» ceHmsabpsi 2024 eoda 3a Ne 6504-C/].



«COr'’NTIACOBAHO» «YTBEPXXAOEHO»

«24» ceHTabpsa 2024r «24» ceHTabpsa 2024r
NcnonHUTeNbHbIM OpraHom
FeHepanbHbIN ANpeKTop ynpasnsioLwen KoMnaHnm naesoro
AO «CneuvannsnpoBaHHbIN WHBECTULMOHHOIO hoHaa -
aenosmntapun «<MHOUHUTYM>» eHepanbHbIM anpekTopoMm OO0

«YnpaensoLwasas KoMrnaHums
«OJTIMA-ONHAHC»

/Mpacc N.N./ BuHorpagosbiM KOHCTaHTUHOM
BnaavucnasoBunyem

(Mpuka3 N° 2024-09-24/1 ot
24.09.2024)

(nonxHoctb, ®UNO, noanuck) (aomxHocTb, ®UNO, noanuce)

NMPABUJA
ONMPEAEJIEHNA CTOMMOCTUN YNCTbBIX AKTUBOB

MHTepBanbHOro KOM6MHNUPOBAHHOIO NAaeBOro MHBECTULIMOHHOIO pboHAa
«ebror>»

(nonHoe Ha3BaHWe NaeBoro MHBECTULMOHHOIO doHAaa)

noa ynpasneHvem Ob6uecrBa ¢ OrpaHU4YeHHOW OTBETCTBEHHOCTbIO
«¥Ynpasnsawuwaa komnauma «OJIMA-OUHAHC»

(nonHoe Ha3BaHWe ynpasBnsoLen KOMNaHmm)




TEPMWHbI U ONPEAENTEHNA, NCIMOJ1Ib3YEMbIE B NPABUJIAX
ONMPEAENEHNA CTOUMMOCTUN YHNCTbIX AKTUBOB

MA® - naeBoM MHBECTULMOHHBIN OHA, YKa3aHHbIM B HacToswmx MNMpasunax.
Ynpasnsawowasa KOMMaHvsa - OpraHusauud, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon denepaunm n nMerowas NMUEH3UI0 Ha OCYLLUECTBJIEHUE
AeATeNnbHOCTH no ynpaB/eHUIO WHBECTULMNOHHbIMU doHaamu, naeBbIMMK
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMW  MNEHCUOHHbIMKM  (OHOAMM.
Ynpasnawwasa KoOMnaHua AeWCTBYeT Ha OCHOBAaHMWM nNpaBwui  AOBEPUTENIbLHOMO
ynpasneHusa NMNO.

MHBECTULUMOHHbBIXW NauW - MMeHHass UeHHas OyMara, yaocToBepsiowas Ao
Bflagenobua nas B npase CO6CTBEHHOCTM Ha MMyLWECTBO, cocTtasnstouwee MUD, npaso
TpeboBaTb OT ynNpaBAslOWENA KOMMAHWUW HaAsexalero AOBEPUTENIbHOro YrpasBieHUs
MA®, npaBo Ha nony4vYeHUe AEHEeXHOW KOMMNEeHcauuu npu npekpaleHn aorosopa
AoBepuTesibHoro ynpassieHmsa NN® co scemu Bnagenbuamm MHBECTULMOHHbLIX NAeB 3TOro
MNO® (npekpatweHun NMNO).

MpaBuna poBepuTeNIbHONO0 YyrnpasBJIEHUA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TWUA®) - ycnoBua [J0rosopa [AOBepuUTesibHOro ynpasneHua [N,
onpenenseMble Ynpasnstowen KOMMaHWEN B CTaHAApTHbIX ¢dopMax, COOTBETCTBYHOLME
TUNOBbLIM MpaBuiaMm AOBepPUTENbHOro yrnpasneHus NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, u U3MEHEHNSA U AOMOJIHEHUS B HUX MOANexaT perncrpaumn baHkom
Poccun.

CroumMmocTb 4ucTbix aktusoB (CYA) - BenuuuHa, onpepensemMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon depepaumm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOW 0643aTeNbCTB, NoANEXaWwmMX UCNOHEHUIO 3@ cYeT

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

Mpasuna onpepenedHusa CHA - nokanbHbIM akKT ynpasnaswowen komnaHuu [MNO,
yCTaHaBAMBAKOLWMA NOPSAOK N CPOKKN onpeaeneHmns CHA, B TOM yncne nopsaaok pacuyera
cpeaHerogosoit CHA MU®, onpeneneHns pacyeTHOW CTOMMOCTUM MHBECTULMOHHbLIX NaeB
MA®, nopspnok onpegeneHnd CTOMMOCTM  MMyWecTBa, MNepedaHHoro B onnaarty
WHBECTUUMOHHbIX NaeB. CnpaBeanvBas CTOMMOCTb MMYLLECTBA, NepefaHHOro B onnaTy
WHBECTULMOHHbLIX Naes, onpeaesnigaeTcs C y4eTOM a/irfOpUTMOB OLEHKW, NMpeayCMOTPEHHbIX

B HacToswmx Mpasunax onpeaeneHna CHA.



CpeaHeropgoBas CYA MU® (mnm CIrCYA) - cpegHerogoBass CTOMMOCTb UMCTbIX
aktmeoB [N®, koTopasa onpepensetrca Ha nwbon aeHb B MNopsake, YCTaHOBEHHOM

HacTosawumu NMpasunamun onpeaeneHnsa CHA.

MC®O - M™exayHapoAHble cTaHgapTbl @GUHaHCOBOWM oOT4yeTHOCTU. OnpepeneHue
cCnpaBeasiMBoM CTOMMOCTM aKTUMBOB W BeNUYMHbI 0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon oT4veTHoctn (IFRS) 13
"OueHka cnpaBeaoInMBoM CTOMMOCTU", BBEeAEHHbIM B AEWCTBME Ha TeppuTopumn
Poccuinckon depepaumm npukasoM MuHucrtepcrtesa puHaHcoB Poccumckon degepaunn ot
28 pekabpsa 2015 roga N° 217H «O BBegeHMn MexayHapoAHbIX CTaHAApTOB (PMHAHCOBOWM
OTYETHOCTU U PasbsACHeHM MexayHapoAHbIX CTaHAApTOB (MHAHCOBOM OTYETHOCTU B
AencTeme Ha Tepputopum Poccuimckon depepaumm U 0 NpU3HAHUW YTPATUBLUMMU CUNY
HEKOTOPbIX MNpMKa3oB (OTAENbHbIX MOMOXKEHUN MNpuUKa3oB) MuHUCTEpCTBa (HUHAHCOB
Poccuinckon depgepaunmn» ¢ ydetoMm TpeboBaHuM YkasaHus LleHTpanbHoro baHka
Poccuinckon ®epepaunm ot 25 asrycta 2015 roga N° 3758-Y, Bknwuyas nHole MCOO,
NnpUMeHsieMble B COOTBETCTBUM C [OEUCTBYIOWMM 3aKOHOA4ATENbCTBOM B OTHOLIEHWUU

naeBblX MHBECTULIMOHHDbIX CbOH,D,OB.

CnpaBsegsiMBasi CTOMMOCTb - 3TO LEHa, KoTopas 6bina 6bl nosyyeHa npu npoaaxe
aKTMBa WAW ynjadyeHa MNpu nepepade ob6sa3aTenbCTBa B XoAe OO6bIYHOM CAENKM Ha
OCHOBHOM (MUNM Haubosiee BbIFOAHOM) PbIHKE Ha AaTy OLUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusix (TO eCcTb LEeHa BbiXoAa), HE3aBUCMMO OT TOro, SIBASIETCS JIM Takas UeHa
HenocpeacTBEHHO HabnaaeMoM WANM  pacCcyYMTbIBAETCS C  WCMOSb30BaHMEM ApPYroro

MEeToZa OLEHKMW.

Ha6nropaemas mM pocrtynHas 6upixeBas mowaaka - Toprosas nJjowajka
POCCUNCKON 1 (MNN) MHOCTPAHHOW BupxK, 3akpenneHHas B lNpasunax onpegeneHuns CHA
K KOTOpPOM Yy YnpaBnsawwen KOMNaHuMKM eCTb AOCTYN, KakK HanpsiMyk, Tak M 4epes
(PUHAHCOBbIX MOCPEAHMKOB, U HA KOTOPOW YMNpasBasaloLWas KOMNaHUA MMeeT BO3MOXHOCTb
pacrnopsxaTbC akKTUBOM (akTuBamu). YKasaHHble bupxeBble Naowanku npueeaeHbl B

NPUNOXEHUN 4.

AKTUBHbIA PbIHOK — pPbIHOK, Ha KOTOPOM OMepaumn C akTUBOM WM 0653aTeNbCTBOM
NpoOBOASTCSA C AOCTAaTOYHOM 4acCTOTOM M B AOCTAaTOYHOM 06beMe, MO3BOJISOWEM Nony4daTb

MHdopMaunto 06 oueHKax akTMBOB WM 0653aTeNbCTB HA NOCTOSSHHOW OCHOBE.



OCHOBHOM PbIHOK = pblHOK (M3 4MuCna aKTMBHbLIX) C  HaumbonbwmMm  Ans

COOTBETCTBYIOLLErO aKTUBa Un obsizaTenbcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTM.

KpeauTHbIA pPUCK - PUCK BO3HUKHOBEHMA noTepb (y6bITKOB) BCIeACTBUE
HEUCMONHEHNA KOHTpareHToM 0653aTeNbCTB MO  A0roBOpy, BK/AYas Heonnaty
KOHTPAreHTOM OCHOBHOMO A0/ra WU/WUnu MpPOLEHTOB, MPUYUTAOLWNXCA B YCTAHOBJIEHHbIN
JIOFOBOPOM CpOK, a TakKxXe B pe3ynbTaTe W3MEHEHUS OLEHKW KPeauTOCMOoCO6HOCTM

(KpeanTHOro pmvcka) KoHTpareHTta (3MuTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIro PENTUHIOBOIO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro NMua UCNONHATL NMPUHATbIE Ha ceba puHaHcoBble o6s3aTenbcTBa (0 ero
KpeamntocnocobHoctn, @GUHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYUBOCTH),
BblpaX€eHHbIM C  WUCNOJSIb30BaHWEM pPEeUTUHIOBOW KaTeropum Mo  onpeneneHHom

PENTUHIOBON LIKane.

YpOBHMU LeH npu onpeaeneHnmn crpasensnBon CTOMMOCTU ONpeaensioTcsa B COOTBETCTBUN
Cc MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeanveon ctomMmoctu» (panee - MCOO 13), BBeAEHHbLIM B AENCTBUE Ha TeppuUTopumn
Poccuinckon depepaumm npukazoM MuHucrtepcrtesa puHaHcoB Poccuinckon depgepaunm ot
28.12.2015 N 217H "O BBeaeHUn MexayHapoAHbIX CTaHAAPTOB (PUHAHCOBOM OTYETHOCTU
n PasbacHeHWI MexayHapoAHbIX CTaHAapToB (PMHAHCOBOM OTYETHOCTU B AENCTBME Ha
Tepputopun Poccurckon depepaumm M O MNPU3HAHUKW YTPaTUBLUMMW CUNY HEKOTOPbIX
npuKasoB (OTAENbHbIX MONOXEHUA MNpukasoB) MuHucTepcTBa (GUHaAHCOB Poccuiickon

Q®epepauunn'.

UcxopHble paaHHble YpoBHA 1 - UEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
aKTUBHbIX PbIHKOB B OTHOLIEHUW WAEHTUYHbIX AaKTUBOB WNM 06513aTeNbCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

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

OTHOWEHNN ONpeAENEHHOIO akKTBa Un obs3aTenbCcTBa.

McxoaHble faHHble YPOBHA 3 - HeHabntogaemble UCXOAHble AaHHble B OTHOLUEHWUU

onpeaeneHHoro aktmea Un obs3atenbcTBa.

OnepauuoHHasa pAebuTopckas 3af0/DKEeHHOCTb - [AebuTopckas 3a40/1KEeHHOCTb

KOHTpareHTa, BO3HWMKakWaaA B XoAe HOPpMaJZibHOro onepaunoHHOro LuukKna, KOTopas
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6yneT noraweHa B TeYeHWe CpOKOB, YCTaHOBJ/IEHHbIX B HacToswmx [Mpasunax
onpeneneHns CHA. lonyCcTuMble CPOKN NMPOCPOYKU, YCTAHOBNIEHHbIE A/19 ONEepauUnOHHOM
AebUTOPCKOM 3a40/KEHHOCTU, HE AO0/KHblI MPUBOAUTL K MPU3HAHUID 6e3HafexXHOM K
NOMYYEHUIO 3a[0/DKEHHOCTM, a Takxe K obecueHeHMo 3a40/KEHHOCTU. Takas
3a0/1XKEHHOCTb 6yaeT peanum3oBaHa ynpaBnslower KoMNnaHuenm B MOSIHOM ob6beme B
CPOKMW, yKNnaAabiBawoLWMeCs B HOPMAJIbHYK PbIHOYHYK (MW BHYTPEHHIOKW) MPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BUAOM AeBUTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJIEHHbIE
CPOKM MPOCPOYKM N UCMONHEHMSA 0653aTeNbCTB HE AO0/KHbI MpeBblaTb peKOMeHAYyeMbIX
CpoKkoB B Hacrtoswux [Mpasunax onpenenenHns CHYA, ecnM MHOE He MOATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOM ynpaBnsOLWeEN KOMMAHUN.

SkcneptHoe (MOTUBUPOBaAHHOE) Cy)XXAeHue - 3TO AOKYMEeHTaslbHO OdOopMJIeHHOoe
npodeccMoHanbHoe CyXAeHune Ynpasnsiwen KoMmnaHuum, copepxawee o0H60CHOBaHHbIe
pacyeTbl M BbiBOAbl 06 OuLeEHKe cnpaBeasMBOM CTOMMOCTM aKTUBOB, O BesIMYMHAX,
MCMONb3yeMbliX B pacyeTe cnpaBeasIMBOM CTOMMOCTU, O BbISIBAE€HHbIX OCHOBaHMAX
NpU3HaHMsA/NpeKkpaweHnsa Npu3HaHmnsa akTMeBoB/06a3aTesNibCTB, O BbISIB/IEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpouMX 06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTtBuM ¢ MCOO 13. lNpuMeHeHue Takoro
CYyXAeHna  AonycTMMO B  Ciy4dasiX, YCTAHOBMAEHHbIX HacTtoswumm  [MpaBunamu
onpeaeneHns CHA, a Tak e B UHbIX UCKIIUYUTENbHbIX CNyYasax, Korga tekywme MeTobl
onpeneneHnss  crnpaBegsnBonM  CTOMMOCTM  akTuBa  (obs3aTenbctBa) C  y4yeToM
HeCTaHAApPTHbIX BHEWHUX O06CTOATENbLCTB NPUBOASAT K WUCKAXEHUIO CnpaBeasmBom
CTOMMOCTU, a TMpUMEHEHWE MOTMBUPOBAHHOIO CYyXAeHus obecneymBaeT HaaeXHoe
onpeaeneHne cnpaseanmMBon CTOMMOCTU B cooTBeTcTBuM ¢ MCOO 13 u TpeboBaHUsMU

3aKoHogaTenbcTBa Poccmnckon depepaumu.
OBLWWME NMOJTIOXXEHUA

Hactosiwme lMpasuna onpeaeneHns CHA MHTepBanbHOro KOMGWMHMPOBAHHOrO NAaeBOro

NHBECTUUMOHHOro doHaa «[ebiwoT» (pnanee - MUN®) nog ynpasneHmem QOb6uwectBa C

OrpaHNYEeHHON OTBETCTBEHHOCTb «Ynpasadwowas komnaHums «OJIMA-ONHAHC» (panee

- Ynpasnswowasa KoMnaHmsa) paspaboTtaHbl B COOTBETCTBMU C PeaepanbHbiM 3akoHOM "0O6
MHBECTUUMOHHbIX doHaax" N2 156-03 oT 29 Hos6psa 2001 roga (nanee - ®enepanbHbIi
3akoH "O6 MHBECTUUMOHHbLIX ¢doHaax"), B COOTBETCTBUM C YKazaHuMeM LleHTpanbHOro
BaHka Poccuinckon ®epepaummn ot 25 asrycta 2015 roga N2 3758-Y (nanee — YkasaHue
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Ne 3758-Y), 1 NpUHATLIMW B COOTBETCTBUM C HUMU HOPMATUBHLIMU aKTaMu.

Hactoswwue MpaBuna onpeaeneHns CHA npuMeHsIlOTCS C AaTbl Havana ¢GOopMUpPOBaHUS

doHaa.

N3MeHeHUss M [OMonHeHuMs B Hactoswwue [MpaBuna onpeaeneHns CYA MoryT 6biTb
BHECEHbl B C/lyyasix, YCTAHOBJIEHHbIX HOPMaTUBHbIMW MpPaBOBbIMM akTaMu. B cnyuae
Heo6X0AUMOCTU BHECEHUS M3MEHEHWIn U AonofnHeHuit B MNpaBuna onpeaeneHus CYA k
HWUM MpUNAaraeTca MOSICHEHWE MPUUYMH BHECEHUSA TAKUX M3MEHEHWI U AOMOJIHEHWUA U
yKasblBaeTCcs [nAaTa Hadana npUMEHEHUs W3MEeHEHU W [OOMOJSIHEHMI B HacToslwme

Mpasunna onpeneneHns CHA.

MpaBuna onpegenenns CYHA (M3MeHeHMss M [A0NOJSHEHUs, BHocuMble B [lpaBuna

onpeaeneHus CHA):

- NPeaoCTaBNAITCA yNpaBAstoLen KOMNaHWelk no TpeboBaHMo 3aUHTEPECOBAHHbIX NTNL;

- U3MeHeHMd u pgononHeHnsa B [lpaBuna onpegeneHna CYHA npefocTaBnAOTCS
BNnagenbuaM MHBECTULUMOHHbLIX naeB MNN® He no3gHee nNATM paboumx gHen A0 Hadvana

npnMmeHeHuns lMpasun onpegenenns CHA, ¢ BHECEHHbIMU U3MEHEHNAMMN U OOMOSTHEHUAMM.
NMOPAAOK ONMPEAEJNIEHUA CHA U CPEAHEFOAOBOVI CYA MO

CYA TMN® onpepensaeTcs NO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCynTbiBaeTCH
CHA, C y4yeTOM [aHHbIX, PpacKpbITbIX Ha YKa3aHHYH JdaTy B AOCTYMNHbIX ANng
ynpasnswoLwen KoMnaHMm UCTOYHNKaX, BHE 3aBMCUMOCTN OT YacoBOro nosca.

CYA onpepensetcs He nosgHee paboyero AHA, cneayowero 3a AHEM, N0 COCTOSHUIO Ha
KOTOpbIN ocylwecTBnseTca onpeaeneHune CHA.

CYA onpepensetca B COOTBETCTBMM C HacToswmMmu [MpaBunamMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB U 06a3aTenibCTB Ha MOMeHT onpeaenenmnsa CHA.
CYA MNO® onpepensetca (pata onpeaeneHna CHA):

e Ha AaTy 3aBeplleHuns (OKoH4YaHus) opMmuposaHmsa MNO;

e B C/ly4yae NpUOCTaHOBNIEHUS BblAayun, MoraweHnss MHBECTUUMOHHbLIX NaeB — Ha
AaTy BO306HOBNEHMS UX BblAayn, NOraleHns;

e B Cny4dae npekpaweHunsa MAN® - Ha pgaTty BO3HWMKHOBEHUSA OCHOBaHWUA €ro

npekpaLleHuns;



e nocne 3aBepweHUsa (OKoH4YaHUA) dopmupoBaHma CHA TNO onpepenseTcs B
nopsake:
- eXeMeCsA4HO Ha nocneaHumi pabouynin AeHb KaneHdapHoro mecsua Ao
KasieH4apHOro Mecsua, npejlecreylowero mMecsauy, B kotopoM MUO® mncknoyeH
n3 peectpa MNo;
- Ha nocnegHun pabounii AeHb cpoka npuema 3asBOK Ha npuobpeTeHune,
noraweHne MHBECTULMOHHbLIX Maes.
CpeaHerogosas CHA MNMN® (pnanee - CI'CHA) Ha ntoboi aeHb onpenenseTca B nopsake:

- Kak oTHoweHue cyMMmbl CHA Ha Kaxablh pabouynit AeHb KaneHAapHoro roga
(ecnn Ha pabounn geHb kKaneHpgapHoro roga CHYA He onpegensnacb - Ha nocnegHun
AEeHb ee onpeaeneHns, nNpeawecTBylOWM TakoMy [AHK) C Hadana roga (c Aatel
3aBepuweHns (okoH4yaHus) dopmuposaHua MUO® apo apatbl pacdeta CICHA K uucny

pabounx gHen 3a 3TOT nepuoa.

B uenax onpegeneHna CICHYHA nop patonr, 3a KoTopyt onpegenserca CHA TMNO,
rnoHMMaeTca Kaxpasa garta onpegenenHnsa CHA MUO, ykasaHHad B HacToAwux lpasuniax
onpeaeneHnsa CHA.

CHA TN®, B TOM uucne cpegHerogosas CHYA WO, a Takxe pacyeTHas CTOMMOCTb
WHBECTULUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3anaTon,
C NpUMEHeHMEM MpasBuil MaTeMaTUUYECKOro OKpyrneHus B BastoTe onpepeneHna CHA B
cootBeTcTBUM C [pasunamu Y MNO, pencrteyrowmmn Ha gaty onpegeneHma CHA. B
cnydae ecnu B NMpasunax AY NMN® He ykasaHa BantoTa, B KOTopon onpeaenstoTca CHA, B
ToM yncne CIrCHA, nnm pacdeTHast CTOMMOCTb MHBECTUUMOHHOro nas NMU®, To ykasaHHble

CTOMMOCTM OMpeaenstoTcs B pybnsx.

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AKkTUBbI (06sa3aTenbcTBa) npuHMMatoTCca K pacdety CHA B cnyyae wMX MpuU3HaHUS B
cootBeTcTBUM C MCOO, BBeAeHHbIMM B [AENCTBME Ha Tepputopum Poccumnckomn
denepaunn.

Kputepun npusHaHusa (nNpekpawieHns npusHaHus) akTueBoB (06s3aTenbCTB) B cCOCTaBe
aktneoB (ob6s3atenbctB) [MN® npeacrtaBsieHbl B COOTBETCTBYHOWMX [1pUIOXEHUSAX

HacToAwwmnx MNpasun onpeaeneHna CHA.



METOAbl ONPEAENEHNA CTOUMOCTU AKTUBOB N OBA3ATEJIbCTB

AKTMBbI UM obg3aTenbctBa [MM® oueHMBAKOTCA NO CNpaBeasiMBOM CTOMMOCTU B
cooTBeTcTBUKN C MCDO.

CTOMMOCTb aKTMBOB, B TOM u4ucrie onpegesieHHass Ha OCHOBAHWM OT4YeTa OLUeHLMKa,
COCTaB/IEHHOro B COOTBETCTBUM C TpebosBaHusaMn depepanbHOro 3akoHa oOT 29 uwons
1998 roma N? 135-®3 «06 oueHo4YHOM JeAaTenbHOCTM B Poccuinckon Odepepaummn»,
onpepensietca 6e3 ydyeTa HaNOroB, KOTOpble YMjavyMmBalTCad B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon ®degepaumm WAM  MHOCTPAHHOroO 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
OpraHu3aumm OLEHLIMKOB He MPUMEHSAINCb B TeyeHue ABYX JieT B KOoJuM4yecTse ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble depepasnbHbIM
3akoHoM "O6 oueHo4yHOW pJesaTenbHOCTM B Poccuinckon @egepaunn”, a Takxke
BHYTPEHHUMN [OOKYMEHTaMU CaMoperyampyeMblX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCYyLeCTB/IeHUS OLEeHOYHOW AesATeNbHOCTUM KOTOPOro COCTaB/SEeT He MeHee Tpex NeT, a
TaK Xe MMeWwMM KBanndUKaAUMOHHbLIA aTTecTaT Mo COOTBETCTBYHOLEMY HarnpaBneHUo
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
onpegensetrca CYA. Tlpy 3TOM CTOMMOCTb aKTMBa OMpenensaeTtcd Ha OCHOBaHUU
AOCTYNHOro Ha MoMeHT onpeaenenmss CHA oTyeTa oueHWMKa C AaTon oueHkM Haubonee
6n1M3KON K paTe onpegesieHns CTOMMOCTM akTuMBa, COCTaBNIeHHOro ¢ cobniogeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToankun onpeaeneHms cnpasenvBon CTOMMOCTM KOHKPETHbIX akTUBOB U 06a3aTenibCTB
npeacTaBneHbl B COOTBETCTBYHOLWMX MNPUNOXKEHUAX HacToswmx [MpaBun onpeaeneHuns
CHA.
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NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B APYI'YIO BAJIIOTY

CtouMocTb aKkTMBOB W 06£3aTenbCTB, BblpaXeHHass B  WMHOCTPaHHOM  BaskTe,
npuHnMaetcs B pacdet CHA B BantoTe onpeaeneHmns CHA B cooTBeTcTBUM C [paBunamm
Ay MO, pencreyrowmMn Ha aaty onpepenenms CHA, no kKypcy LeHTpanbHoro baHka
Poccurckon depgepaunmn Ha faTy onpeaeneHms nx cnpaseasimBon CTOMMOCTW.

B cnyyae ecnun UeHTpanbHbiM BaHkoMm Poccuinckon ®depepaumm He yYCTaHOB/IEH KypcC
WHOCTPaHHOM BaskOTbl, B KOTOPOM BbIpa)XXeHa CTOMMOCTb aKTMBOB (0653aTenbCTB), K
BantoTe onpegenenHns CHA B cootBeTtcTBuu C lMpasunamu Y MNMNO, gencTeyowmMMM Ha
naty onpeaeneHnsa CHYHA, TO MUCMONb3yeTCs COOTHOLWEHME MexXAy KYpPCOM WMHOCTpPaHHOM
BanwTbl U BantwTon onpegeneHns CHYHA B cootBetctBUM C [lpasunammn Y T[MANO,
AENCTBYOLWKMMIN Ha AaTy onpeaeneHns CHA, onpeanenseMoe Ha OCHOBE Kypca 3TUX BastoT
MO OTHOLWEHUIO K POCCUUCKOMY pybnto, YyCTaHOBMEHHOro LleHTpanbHbIM BaHkoM
Poccunckon  @®epepaumn. [llonyyeHHOe 3HadeHWe  OKpyraseTca no  npaswuiam

MaTEMAaTUYECKOIo OKpyrneHnda Ao NATHaAUaTU 3HAKOB Mnocne 3anaTon.

norPA4OK PACYETA BEJINYUUNHDbI PE3EPBA HA BbIMJIATY
BO3HATPAXAOEHUA N NCINMOJIb3OBAHUA TAKOIO PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HATPAXAEHUMA U PACXOAOB, CBA3AHHbIX C
ANOBEPUTEJIbHbIM YNPABJ1IEHUEM NMN®

Pe3epB Ha BbinaaTy BO3HArpaxaeHus ynpasnsiowen KoOMnaHum, cneuvanm3mpoBaHHOMY
Aeno3nTapuio, OUEHLUWMKY W MLy, OCYLLeCTBNSAKLWEMY BeAeHMe peecTpa BnagesbLeB
WHBECTUUMOHHbIX naeB [MNO® (panee - pe3epB Ha BbINJATy BO3HaArpaxaeHus),
onpeaenseTcs ncxoas n3 pa3smepa BO3HarpaxaeHus, npeayCcMOTPEHHOro
COOTBETCTBYWOLWMM nuuam lMpasunammn Y MNO, n BkNoyaeTcs B coctaB 06s3aTenbCTB
MN® npu kaxxgom onpenenenHnn CHYA.

Pe3epB Ha BbiNNaTy BO3HarpaxxaeHusi, pasMep KOTOPOro 3aBUCUT OT pe3ysbTaToB
MHBECTUpPOBaHUSA, He HdOPMUPYETCHA N HE BKIKOYaeTCs B cocTtaB obasaTtenncTts MNMNO.
Bo3HarpaxaeHue ynpasnsioLwen KoMnaHuu, pasMep KOTOPOro 3aBWUCUT OT pe3ynbTaToB
WHBECTUPOBAHUS, HAYUCNSETCS B nocneaHun paboumin AeHb Kaxaoro rnepuoga npuvema

3adBOK Ha BblAaa4yy 1 norawleHne MHBECTULUMOHHBLIX NMaeB, YCTAHOB/EHHbIX I'Ipan'laMM ay
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MN®, Ha OCHOBAHWM aKTa, COCTABJIEHHOrO YMpaB/slOWENA KOMMNAHWeW, NPU3HAEeTCs B
COCTaBe MPOYMX PACXOAOB U YUUTbIBAETCS B COCTaBE KPeaUTOPCKOW 3aA0/IHKEHHOCTU A0
MOMEHTa ero BbINaThl.

WHble pe3epBbl He OPMUPYHOTCA U He BKJIOYAOTCS B cocTaB oba3aTtenscts MANO.
Mopagok NpuU3HaHUA, TMpPEKpalleHUss MNpU3HaHUS W onpeaeneHus  CcrpaBeasivBom
CTOMMOCTU BO3HarpaxxaeHui U pacxoAoB, CBSA3AHHbIX C AOBEPUTESNIbHbIM YMpaBieHUeM,

yKasaH B [1punoxeHuu 8.

norPAAOK YPEIvJINPOBAHWUA PA3HOIJIACUN MBEXAY
YNPABNSAIOLWEN KOMMNAHUEWN n CNEUWNAJIINSNPOBAHHDBIM
AENO3UTAPUEM NPU ONPEAENEHUN CHA

B cnydyae o6HapyxeHusa pacxoxaeHun npu ceepke CnpaBkm o CHA TIMO
CneunanmsnpoBaHHbIn geno3umTapun 1 Ynpasnswowas KoMnaHusa [MUO  BbIACHSAOT
NPUYNHY PacCXOXAEHUA U COrNacoBbIBAOT BO3MOXXHOCTM UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6bln yCTpaHeHbl A0 UCTeYeHWs npenenbHOro cpoka
npeaocTaBfieHUsT OTYETHOCTU, aKT ob6HapyXeHUsa pacxoxaeHun Qukcnmpyetcs B
MpoTokone pacxoxaeHnn pesynbtatoB cBepkn CHA (aanee — MNMpoOTOKON pacxoxXaeHui).
Mpu 3TomM CrneumanusanpoBaHHbIM Aeno3uTapui 3asepseTr Cnpasky o CHA TO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneMm MNpoTokKona pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx gHen C gaTtbl noanucaHusa [poTokKoNa pacxoXAeHun yBeaoMnseT o dakTe
pacxoxaeHunsa baHk Poccuu.

dakT nocnenyowero ycTpaHeHUs pacxXOXAEeHWW MoATBepXAAeTCs NnyTeM 3aBepeHus

cnpaBkun o CHA MN® Cneunann3npoBaHHbIM Aerno3utapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyyasx BbisBneHus owmnbkm B pacyete CHYA KM pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULMOHHOIO nas, MnpuMBOASALLEA K OTKJOHEHMIO WCNOSIb30BAaHHOM B pacyeTe
CcToMMOCTM akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTHon CHA, n/mnu
oTknoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseTt 0,1% u 6onee kKoppekTHon CHA, a
TaK Xe B Cny4yasX BbIIBNEHUS (akTa HECBOEBPEMEHHOro MNpU3HaHUA/NpeKpaLeHns
npu3sHaHma akTuBa (obs3aTtenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM Takoro akKTuBa
(o6sazaTtenbctBa) CneumanusavMpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus

npon3BoadaT MNepecHeT CHA n pacquHoﬁ CTOMMOCTU MHBECTULUMNOHHOIO nagd.
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NUcnpaeneHnsa B ydeT MNMNO ana ocywectBneHmnss nepecdeta CHYA BHocATCA paTtamu, B
KOTOpbIX 6blIN AOMNYyLLEHbl OTKIOHEHUS CnpaBeasiMBoOM CTOMMOCTM M CTOMMOCTU YUCTbIX
aktneos [1NO. Ynpasnsiowas KOMMNaHuMa OCYLWeCcTBNsSeT Bo3MeleHue yulepba
B/lageNnbuaM WHBECTUUMOHHbLIX Maes B cooTBeTcTBuM C [lpasunamu AY TND n
HOPMaTUBHbLIMW NpaBoOBbIMM akTamMu Poccuiickon ®epepaumm B CpoKk He 6onee 7
KaneH4apHbIX AHEW C AaTbl 3aBeplleHns nepecyeTa Bcex 3HavyeHun CHA, B KOTOpbIX
6blNn BbIIB/IEHbI OTK/JOHEHWUSI, WU OTpPaXeHUs CYMMbl 3a[0/DKEHHOCTM Ynpasnstowen
KoMnaHum B ydete MNMNO.

Ecnn BbisiBNEHHOE OTK/JIOHEeHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTMBa
(obsa3atenbcrtBa) cocrtasnsetr MeHee 4yeM 0,1% koppekTHon CHYA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeTta cocTtaBnsder MeHee 0,1% koppekTHon CHA, Ynpasnstouwas
KoMnaHusa 1 CneunanusuMpoBaHHbLIA Aeno3MTapui  onpenenstT, He npuBeno u
BbISIBJIEHHOE OTK/IOHEHME K MNOCMeAYHWMM OTK/IOHEHMAM B 4YacTW, MUCMNOJIb30BAHHOW B
pacyeTte cToMMOCTM akTuBa (obsaA3atenbcrtsa), m CHA, coctaBnawwmm MeHee 0,1%
KoppekTHOM CHYA, un B cnyyae oOTcyTcTBMSA npeBblweHnnn 6onee 0,1% BHOCAT
HeobxoauMmble wucnpasreHnsa B ydeT [INO® B Tekywen p[gate (AaTe BbiSB/EHUS
OTK/IOHEHUSA). YnpaBnswowas komnaHmsa n CneymanmsmpoBaHHbIn Aeno3ntapuin ob6a3aHbl

NPUHATE MEpbI ANA NpeaoTBPaLLEHNS MOBTOPEHUS BbiISIBIEHHOW CUTYaLuUK.
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NMPUJTOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXALUNX OLEHKE

OUEHWMKOM

Ha ocHoBaHuM oTueTa oueHwmka B MNP oueHNBAIOTCS CNeayoLne akTUBbI:

OnucaHne

LleHHble 6ymMarn, no KOTOpPbIM B COOTBETCTBMM C HacToswmumm [paBunamu
onpegeneHns CHA oTCyTCTBYHOT MHble CNMOCO6bl OLLEHKU

MpocTblie Bekcens, ecnn NMU® - Bekcenegepxatesnb (TONbKO MPU OTCYTCTBUU MHbIX
cnocob0B oUeHKN)

ﬂ,e6VITOpCKaF| 3aA40/DKEHHOCTb, B C/lyda€ Haanydmda npumu3HakoB obecueHeHUss
HEBO3MOXHOCTHU npnMeHeHun4 MHbIX METOAOB oOnpeaeneHunsa cnpaBe,anBoﬁ
CTOMMOCTHU
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NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJIATY BOSHATPAXAEHUA U ETO UCNOJIb3OBAHWE B TEHEHUE
OTHETHOIo roaAa

Pe3zeps Ha BbiNAaTy BO3HarpaxaeHuss ¢GopMUpyeTcs OTAeNbHO B 4acTu pe3epBa Ha
BbINNATy BO3HArpaxaeHus ynpasnslollen KOMNaHMM M B 4acCTM pe3epBa Ha BbIinNjaaTy
COBOKYMHOr0 BO3HarpaxzaeHus crneunanusvpoBaHHOMY [eN0o3UTapuio, OLUEHLIUKY U
nmuy, OCYLLEeCTBASALWEMY BeAeHMe peecTpa BnajefblueB MHBECTUUMOHHbIX naes MU
(Banee — pe3epB Ha BbINATY NPOYMNX BO3HArpaxaeHumn).

Pezeps Ha BbiNAaTy BO3HarpaXaeHWmM HauMCAsSeTcsa W OTpaXaeTca B CocCTaBe
obsazatenbcTts MNO® B TeyeHMe OTYETHOrO roga: € AaTbl HA4Yana KaneH4apHoOro roga Ao:

e [aTbl OKOHYaHUS KaneHaapHoro roaa;

e [aTbl BO3HWUKHOBEHMSI OCHOBaHWA Ansa npekpaweHus MU (He Bknw4asa agaty
BO3HMKHOBEHMSA OCHOBaHWS Ans npekpaweHus MN®) B 4acTu pesepBa Ha
BbINNaTy BO3HArpaxaeHus yrnpasnstowen KoMnaHum;

e Hambonee nos3gHen M3 ABYX AaT Mpu MpekpaweHun - AaTbl OKOHYAHWUS npuema
TpeboBaHnn kpeautopoB [MN® wnnnM [aTbl OKOHYaAHMSA peanu3aunmm BCero
umywectea MNOD.

Pe3zeps Ha BbiNAaTy BO3HarpaxaeHwm Hauucnserca cornacHo [Mpasunam AY MNO
HapacTalwmMMm WUTOrOM W oOTpaxkaeTca B cocTtaBe obsas3atenbcts [MU® Ha pgaty
onpegeneHna CHA B TeueHMe OTYETHOrO roja:

- KaXkabln nocnegHnin pabo4ymin AeHb KaneHaapHoro Mecsaua,

- Ha AaTy BO3HMKHOBEHWUS OCHOBaHUA Ans npekpaweHumsa NMNO (BKAKUMTENBHO),

- Ha Kaxayto pgaty onpegenennsa CHA MNMNO.

Pe3epB Ha BbiNAaTy BO3HArpaxaeHus yrnpasnsiowen KOMMNAaHUM U pe3epB Ha BbinaaTy
NPOYMNX BO3HaArpa>xaeHumn, B cny4vyae, eCin pasMep Takmx BO3HarpaxaeHuin onpeaensercs
ncxonsa ma CrCHA, paccumTbiBalOTCS OTAENBHO MO KaXAoW 4YacTu pe3epsBa B Cleayowem

nopsaake:

(CUA + 3 .CU4) D5 T))

S; * 0 -5
D T, =

rae.
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k - nopsaKoBbIi HOMEpP KaXAoro HauUCNeHus pe3epBa B OTYETHOM roay,
NPUHMMAKOLWMNIA 3HadyeHnss oT 1 Ao i. k=i — NopsiAKOBbIN HOMep nocneaHero

(Tekyluero) HauyncneHuns pesepesa;

S,- CyMMa Ka4oro MpOM3BEAEHHOMO0 B TEKYLEM OTUYETHOM oAy HauYUC/IeHMs
pe3epBa;

S,- cyMMa ouepefHOro (TeKyLLero) HauMcneHns pesepsa B TEKYLLEM OTHETHOM roay;

D - KO/n4ecTBo pa6oqu OHEeN B TeKyLLeM KaneHaapHOM roay;

Ti_ KOTNMYECTBO pa6oqu OHeW nepuvoga, onpeaeneHHoOro C Hadvana TeKywero

OTYETHOrO roAa Ao (BK/IOYas) AaTbl HAUMCIEHUS pe3epBa 3, ;

t - nopsakoBbIN HOMep paboyero AHs, NpUMHaAsexawero nepuoay, 3a KOTopbli

onpegeneHo T, npyHMMawOWmMi 3HadeHns oT 1 go d. t=d - nopsiakoBbI HOMeEp

paboyero AHs HauucreHWst pesepsa S, ;

CY4, - CTOUMOCTb YMCTbIX aKTMBOB MO COCTOSIHWMIO Ha KOHeL, Ka)xaoro paboyero aHs t,

3a uckodeHneMm aHa d. Ecam Ha pabounnt geHb t CHA He onpegeneHa, oHa
npuHMMaeTcs paBHon CHA 3a npegwecTtByrowmn AH t paboumin aeHb OTYETHOro

roaa.

CYApe - pacyeTHaa (mpomexyTouHas) BenuumHa CHYA Ha paty d, B KoTOpow

HauucnsieTca peseps S, onpeaeneHHasi C TOYHOCTbIO 0 2-X 3HAKOB Moc/e 3ansiTol

no cdopmyne:

N N

Z(xyKnTn ) Z(‘xnpnTn )

i1 d-1 (= T = T )
(Axmueery — Kmy + ZSk) - (Z CY4, * ! ! )
Ccy é')acu — k=1 y t=1 - D ;
Z(xyKnTn ) Z(xnpnTn )
(n:l + n=1 )
(- T

D
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Axmueuvl - pacyeTHasd BeNMYMHA aKTUBOB, BKAo4Yasas  aebutopckyto

3a0/1XEHHOCTb Ha paty d. [debuTopcKyko 3ado0/KeHHOCTb Ha paty d
HeobxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HarpaxaeHwh W pesepBa Ha
BbiNNaTy BO3HarpaxaeHus 3a pgaty d. B cnyyae onnatel B gaty d
ynpasnstouwen koMmnaHnen ns NMUO sosHarpaxxaeHmn, Ha4YUMCNeHHbIX B aaty d,
HeobxoaMMO nNpu onpeaeneHnn pacyeTHOM BeSIMYMHBbI aKTUMBOB Ha aaty d

YBEMYNUTb CYMMY aKTUBOB Ha CyMMY YMJI@YeHHbIX BO3HarpaxaeHui B aaTy d.

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

BO3HarpaxaeHum Ha paty d, BK/Yass OCTAaTOK pe3epBa Ha BbINaaTy
BO3HarpaxaeHus Ha gaty d-1, raoe d-1 —npeglwecrtsyowmnn paboynin geHb gate
d.

i1
Sy - 0bLas cyMMa pe3epBOB Ha BbIMaTy BO3HArpaxaeHus, HauMCIEeHHbIX C
k=

Ha4vana roga Ao Aathl d.

X - NPOLEHTHaA CTaBKa, COOTBETCTBYHOLLAA:

Xyx, = Pa3Mep BO3HarpaxaeHus ynpasnsiolen KomnaHum otHocutenbHo CICYA,
yCTaHOB/EHHbIW npasunamm Y MNMUO (B gonsx), AEUCTBYIOWMN B TedeHne nepuoaa

T .

irs

ann - COBOKYMHbIN pa3Mep BO3HArpa)xaeHui cneumannsMpoBaHHOMY AEMO3UTapuIo,

OLEHLIMKY M MUy, OCYLLECTBMSIIOWEMY BedeHMe peecTpa  BradefbLes

WHBECTMLUMOHHbIX naeB MN®, oTHocuTenbHO CIMCHA, yCTaHOBMEHHbIM npaBunamu [y

MNMN® (B fonsx), AEUCTBYHOLWMI B TeueHWe nepuoga 7' ;
N - KON-BO CTaBOK, AeACTBOBABLUMX B OTYETHOMY roay;

X, - KaxXkgas NpouUeHTHasa CTaBKa, [EeNCTBOBaBLUAasA B TeYeHme nepuoaa Ti p
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T, - xonuyectBo pabounx [AHel nepuoda, B KOTOPOM JeicTBOBana CraBka X,

N
npuHagnexatuee nepvoay T, rae T, = DT,
n=1

N

> (,T) Z(xn,,n : > T,) > (5,T,)

Bt (T, (= ) (" + = )
3HayeHung sm=lonns
Tl I TI . 1+ Ti Ti |
D ' D
HE OKPYI/ISOTCS.
S_ Cq [)LILI o
OkpyrneHve npu pacdyete i mu NpoOn3BOAMTCS Ha KaXaAoM AENCTBUM A0 2-X

3HaKOB Moc/e 3anATon.

PasmMep chOpMMPOBAHHOIrO pe3epBa Ha BbiNJaTy BO3HArpaXKaeHuUs yYMeHbLUaeTCcs Ha
CYMMbl HAUYUC/IEHHOrO B TEYEHME OTYETHOrO roAa BO3HArpaXAeHus ynpaBnsatoLllen
KOMMaHuu, crneunanusnpoBaHHOMY Aeno3uTaputio, OLEHLMKY n nuuy,

OCYLLECTBNAOLWEMY BeAeHNEe peecTpa BraaesbLeB MHBECTULMOHHbIX naes MNMNO.

MpeBbilWeHne pe3epBa MNpPUW HaYUCIEHUUM BO3HArpaxKaeHus ynpaBasiolen KOMMaHuMU,
BO3HArpaxaeHus crneunanmanpoBaHHOMY Aeno3uvTapuio, oueHwuky T[MAO un nuuy,
OCYyLLUeCTBNaLWeMY BeAeHue peecTpa BagenbueB WHBECTUUMOHHbIX naes [MNO, B
TeyeHWe KaneHJapHoOro roga He pgonyckaeTrcda. HauucneHume  BO3HarpaxaeHus
ynpasnsoLlen KOMNaHmmM Ha NOCNeAHIO OTYETHYIO AaTy KasleHA4apHOro roga B pa3sMepe,
cootBeTcTByouwem lpasunam AY MUAD, npyu HEL4OCTAaTOYHOCTM pe3epBa AOMNyCKaeTcs 3a

cyeT npoymx pacxogos MANO®.

He MCnonb30BaHHbIA B TEYEHME OTYETHOrO rofa pesepB Ha BbINAATy BO3HarpaxaeHus
NOANEXUT BOCCTAHOBJIEHUIO MO OKOHYAHWMIO OTYETHOrO rofa, HO He Mo3AHee MepBOro
pabouyero AOHS roga, CneayloLwWero 3a OTYETHbIM, M TMPU3HAETCs B COCTaBe Mpo4Ynx
A0X0A0B. YKasaHHOe BOCCTaHOBJIEHME OTpaxkaeTcs Mnpu nepeBoM onpeaeneHun CYA B

roay cnegyrouumm 3a OT4ETHbLIM roaoM.
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NMPUJTOXEHWE 3. MOAEJIN OLEHKN CTOUMOCTWU LULEHHbIX BYMAT

OBLLUUME NMNOJTOXXEHUNSA

[ns oueHKM cnpaBeaMBON CTOMMOCTU LieHHbIX ByMar UCNONb3YTCA UCXOAHbIE AaHHbIE YPOBHS 1, 2 1 3. Mpn 3ToM
Hanb6oNbLINA NPUOPUTET OTAAETCSH LEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AAHHbIE

YpoBHS 1) Y HAUMEHbLLUWIA NPUOPUTET - HEHAbIOAAaEMbIM NCXOAHbIM AaHHbIM (MCXOAHbIE AAaHHbIE YPOBHS 3).

Bbi6Op yMecTHbIX MeToA40B U MOoAesien onpeaeneHus cnpaBeasiMBoOn CTOMMOCTM LieHHbIX 6yMar 1 MCTOYHMKOB MCXOAHbIX
AAHHbIX, HeobxoAuMbIX ANs onpeneseHuMs CnpaseasBoA CTOMMOCTWM, 3aBUCUT OT AEUCTBYIOLWMX OrpaHuUYeHur Ha
pacrnopsixeHne ueHHbIMM 6yMaramMm Ha COOTBETCTBYHOLWMX pblHKaX. CTOMMOCTb LEeHHbIX 6yMar oAgHOro Bunaa uam oaHoOro
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,
OTpaXkarLmnx cnoCobHOCTbL pacnopsXaTbCa UeHHbIMKM 6yMaramu. K TakuM KpuUTepusM MOryT OTHOCUTbCS, B TOM 4yucne
MEeCTO XpaHeHMs LeHHOoM ByMarun; AencTBylowme orpaHnymTeNbHble Mepbl, BBEAEHHbIE B OTHOLLIEHMW BNadenbla LUeHHbIX
6ymar (MHOro smua, OCyLecTBAAKWEro npasa Mo uUeHHbIM 6ymaram) nmbo uHoro nuua (opraHmsaumm), B KOTOPOM
(KOoTOpoOM) yunTbiBAOTCS NpaBa Bnagenbla LeHHbiX 6ymar, coctaBnsoowmx nMmywectso NMU®; 4ocTynHOCTb 6upx n (nnun)

TOProBbIX Naowanok Ans 6pokepos, ¢ KOTOpbIMK 3akntoyeHbl YK .Y. NMN® cooTBeTCTBYOWME A0roBOpbl (cornaweHus)

AKTUBHbIM PbIHKOM 15 LEeHHbIX 6yMar, AONYyLIEeHHbIX K TOpraM Ha pOCCUUCKOW UM MHOCTPaAHHOM bupxe npusHaeTcs
poctynHaa u Habnwogaemasa 6upxesas niowagka B Chlyyae OALHOBPEMEHHOro CobMAeHUs HUXKenepeymncrieHHbIX

YCNOBUNA:

e LeHHas O6ymara pgonyuweHa K TopraMm Ha pOCCMMUCKOM WAW WHOCTpaHHOM 6upxe, npuBeaeHHOM B
MpunoxeHnn 4, U Ha 3TUX BUpxax ynpasnalLLAs KOMMAHUS UMeeT BO3MOXHOCTb pacrnopsXaTbCs LEeHHOW

6ymaromn, B TOM 4ucne c yyactnem 6pokepa;
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e Hannumsa ueHbl (KOTUPOBKW) Ha AaTy onpeAeneHus crnpaBeasvBoOn CTOMMOCTM MpU HalaW4yMM HEHYNEBOro
obbeMa Topros Ha aaTy onpeaenenus CHA (B cnydae, eciim Ha BCeX AOCTYMHbIX U HabnwaaemMbix 6upxxeBbiX
niaowaakax 6bl1 HETOpProsBblM AeHb Ha AaTy onpegeneHns CYHA - aHanu3MpyrTCa AaHHblE MOCeAHEero
TOProBOro AHS Ha AaHHbIX NoWaaKax, NpeawecTBYoWero HETOProBomy);

e KONMYECTBO cAesnok 3a nocneaHme 10 (JecsTb) TOProBbiX AHEN B peXmnMe OCHOBHbIX Topros — 10 ([decaTtb) m
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toproebix AHen npesbicnn 500 000 (MaTbCoOT Thicad) pybnen
(nnn cooTBeTCTBYOWMIM pybneBbln 3KBUBANEeHT No Kypcy baHka Poccum Ha paTty onpeaeneHnss akTUBHOIMO

pblHKa (pnaTy 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 MHMOPMaUMM eCTb AaHHble O KONM4YecTBe cAenoKk. B oTcyTcTBum
KpUTEPUS O KONM4YeCcTBe cAeNoK XoTd 6bl Ha O4HOM AOCTYNHOM HabnwaaeMoM pblHKe ANna onpefeneHus akTUBHOro
pblHKA MPUMEHSIETCSA TONIbKO KPUTEPUN COBOKYNHOro obbemMa caenok 3a nocneaHme 10 TOproBbiX AHEN, KOTOPbIA A0/KEH
npesbiwate 3 000 000 pybnen (mnm cooTBeTCTBYOWMK pybneBbln 3KBMBaNeHT no Kypcy baHka Poccun Ha paty

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

B cnyyae, ecnun ueHHasa 6ymara TopryeTcs Ha pOCCMMUCKOM BupXKe B OCHOBHOM peXxXume TOpros C pacyetamu B pybnsx u
B MHOCTPAHHOW BankTe U TakKue pexnMbl TOProB AOCTYMHbI ANS COBepLleHUs cAenoK 3a cyeT mmyuwectsa MUO, To
COBOKYMHbIN 06beM CAeNOK U KONMNMYeCTBO CAeNoK onpeaenserca no obuwemy obbemMy TOpros ¢ pacyetamu B pybnsx u B

WHOCTPaHHOM 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 TOProsB MO peweHuto baHka Poccum, NpuMoOCTaHOBKOM TOProB B Cny4ae
AOCTMXEHUS YCTaHOBNEHHbIX 6UpXeN NOPOroBblX 3HAYEHUM MAU UHBIMKU COBLITUAMM (COrlaCHO MOTUBUPOBAHHOMY
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CYXXAEHMIO ynpasnastowen KoMnaHmm), CNOCO6HbIMU CYLeCTBEHHO MOB/UATb HA U3MEHEHMe cnpaBenMBOM CTOMMOCTU B

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

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

ob6s3aHa NMPUOCTAaHOBUTb Bblaa4yy, norawleHne wm 06bMeH MHBECTULUMOHHBLIX NAaeB MNAeBOro WHBECTULMOHHOIO ¢doHaa no

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

He3aBMCMMO OT (aKTUYeCcKoro npoBeaeHuns npouenyp Mo Bblaaye, MNOralleHuto u O6M€Hy MHBECTULMOHHBLIX Ma€B B

MOMEHT BO3HUKHOBEHMSA 0693aHHOCTM NO NMPUNOCTaHOBJ1EHUIO.

Ana oueHkm CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B UeNAX HacCTodWwunXx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pPbIHOK Ans
LeHHbIX 6yMmar B uenax
Hacrosawux MNMpasun
onpepenenusa CHA

Mopsaok NpuU3HaHUSA PbIHKA OCHOBHbIM

Ansa ueHHbIx 6ymar
POCCUIACKNX SMUTEHTOB
(3a ncknroueHmem
o6nuraumin BHEWHUxX
06/IMrayMoHHbIX 3aiiMOB
Poccuiickon depepauum m
UeHHbIX 6ymar
MeXxAyHapoAHbIX
KOMMaHuit)

MockoBckad 6V|p>|<a, ecnmn MockoBckas 6Mp>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnu MockoBckass 6upxa He ABASETCS aKTUBHbIM pPbIHKOM — pOCCUICKas 6upxesas
njowanka 13 4ymcia akTUBHbIX PbIHKOB, MO KOTOpOW onpeaeneH Hambonblwunn obwmin obbem caenok no
KONM4YecTBY LieHHbIX ByMmar 3a nocneaHue 30 (TpuAauaTb TOProBbiX) AHEN, BKAOUYAA AaTy OLEHKMU,
MO COCTOSIHUIO Ha KOTOPYHO onpeaensercss OCHOBHOM PbIHOK.

Mpu oTtcyTcTBUMM UHPOpMauum o6 obbeMe caenok Mo KOMMYeCTBY UeHHbIX 6ymar wmucnonb3yeTtcs
MHdpopMmauna o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. [llpu paseHcTBe obbemMa CAENOK Ha
pasfIMYHbIX TOProBbIX MJOWAaAKaX OCHOBHbIM PbIHKOM CUYMTAETCHd TOprosas njaowazka C¢ HanbonblwnMm
KONIMYEeCTBOM CAENOK 3a@ AaHHbIM Nepuoga.

Ana ueHHbIx 6ymar
MHOCTPaHHbIX SMUTEHTOB,
B TOM yucne ansa
o6nurauuii BHEWHNX
06/1IMraiMoHHbIX 3aMMOB
Poccuiickoin degepauum,
AONTrOBbIX LLleHHbIX 6ymar
MHOCTPaHHbIX FOCYAapcTs,

NHOCTpaHHas unM poccumckas 6upxa U3 4Yucna aKTUBHbIX PbIHKOB, MO KOTOPOM onpeaeseH
Hambonbwmnii obwKnn obvemM caenok MO KOAM4YecTBy UeHHbiXx 6ymar 3a nocnegHne 30 (TpuauaTtb
TOProBbiX) AHEW, BKJIOYAA AATy OLEHKW, MO COCTOSSHUIO Ha KOTOpYl onpeaensieTcss OCHOBHOW
PbIHOK.

Mpn oTcyTcTBUM UHGOpMauum 06 obbeme caenok Mo KOAWYECTBY LUeHHbIX bymar ucnonb3yeTcs
nHpopmaunsa o6 obbemMe coenok B AEHEXHOM BblpaxXeHun. [pu 3TOM BenuyduHbl 0bbeMa CAenoK B
BaslOTE KOTUPOBKW MNepeBoasaTcs B pybnm no kypcy baHka Poccum Ha paty onpepeneHus CHA. Mpwm
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eBpoo6auraumi
MHOCTPaHHbIX 3MMUTEHTOB,
LeHHbIX 6ymar
MeXXAYyHapoAHbIX
c¢uMHaHCOBbIX
OopraHvsaumi, UeHHbIX
6ymMar Me>kayHapoaHbIX
KOMMNaHWii, AONYLlEeHHbIX K
Topram Ha
OpraHu3oBaHHbIX
TOProBbIX NaoLwagaKax

paBeHCTBE obbema caenok Ha pPa3nN4HbIX TOProBbiX nMaowagKkaxXx OCHOBHbIM pPbIHKOM CYUTAETCA
TOproeasa njaouwaakKa C HaMboNbLLINM KONMYECTBOM CAEJOK 3a AaHHbIN nepuoa.

AnsA ueHHbIX 6ymar
MHOCTPaHHbIX SMUTEHTOB,
obnuraumin BHeWHUX
06N1UrayMoHHbIX 3aMOB
Poccuiickoin ®epgepauum,
AOJIrOBbIX LLleHHbIX 6ymar
MHOCTPaHHbIX roCyAapcTB,
eBpoob6auraummn
MHOCTPaHHbIX SMUTEHTOB,
LeHHbIX 6ymar
MeXXAYyHapoAHbIX
c¢UHaHCOBbIX
opraHusaumu, He
AONYLEHHbIX K TOpraM Ha
6uprkeBbIX Nnowaakax,
AOCTYNHbIX YnpaBnawwen
KOMMaHUM

BHebuprkeBOl pbIHOK.
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noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapok onpeaeneHnsa cnpaBeasiMBo CTOMMOCTH

LleHHble 6yMmaru
POCCUACKUX SMUTEHTOB 3a
UCK/IIOYEHUEM LIeHHbIX
6yMmar MeXxayHapoaHbIX
KOMMaHUM

1. MeTtoa OULEHKM cnpaBeA/iIMBOA CTOMMOCTM LeHHblIX 6ymMar, Ans KOTOopbIX
onpeaensieTcss akTUBHbIA 6Mp)keBOM pblHOK (onpeaesieHMe LieHbl HA OCHOBaHUM
MCXOAHDbIX AAaHHbIX 1-ro ypoBHS)

Onsa onpegeneHvs cnpaseasiMBON CTOMMOCTWU, WUCMOSb3YHOTCS LieHbl OCHOBHOMO pblHKa 3a Noc/iefHui
TOProsbli AeHb (M3 4YUCIa aKTUBHbIX POCCUUCKUMX 6upx), BblbpaHHble B cneaywweMm nopsiake
(ybbiBaHMA npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUICKON OupxkuM Ha aarty
onpeaeneHna CHA npu ycrnoBun NOATBEPXKAEHUSA €€ KOPPEKTHOCTH;

LleHa cnpoca, onpepeneHHass Ha paTty onpeaenennss CYA, npu3HaeTcs KOPPEKTHOM, €C/in OHa
HaxoAuTCA B WHTepBase Mexay MUHMMasbHOW WU MaKCUMasbHOM LEeHaMu CAEeNOK Ha 3Ty Xe aaTy
3TOM Xe 6upxun, BKIYaa rpaHuLbl UHTEpBana;

b) cpegHeB3BeweHHass UeHa Ha MOMEHT OKOHYaHWSI TOProBOM CECCUM POCCUIMNCKOM 6upXxnm Ha [aty
onpepenexHnsa CHYHA npu ycnosuu, 4To AaHHAs UeHa HaxoAMTCHA B npepenax crnpega no cCrpocy u
NpeanoXeHMo Ha YKa3aHHYo aaTy;

C) UeHa 3aKpblTUSs HQ MOMEHT OKOHYaHMS TOProBOM CECCUU POCCUINCKOMN BMPXKM Ha AaTy onpeaeneHuns
CYA npu ycnosun noaTBEPXKAEHUSA €€ KOPPEKTHOCTU;

LieHa 3aKpbITMA NPU3HAETCS KOPPEKTHOM, €CNN PacKpbITbl AaHHble 06 06beMe TOProB 3a AeHb U 06beM
TOProB He paBeH HyJ/l0 U Takas LeHa 3aKpbITUS HEe paBHa HyJo.

Ecnu ueHHasa 6ymara TopryeTcs Ha poCCUICKOM bupxe B pexmMmax TOpros C pacyetamMu B pybnsax u
WHOCTpPaHHON BankTe, M Takasd 6upxa npu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO ANna Bblibopa
cnpaBeasiMBol LieHbl UCMOMAb3YHOTCA NMPUOPUTETHO LiEeHbl TOro pexuma TOpros, MO KOTOPOMY Ha AaTy
oueHKW onpeaeneH Hanbonbwunn 06bLeM MO KpuTepusM BbibOpa OCHOBHOMO pblHKA, YCTAHOBJSIEHHbLIM B
HacTosweM MNpunoxXeHnn ana poccCUnCcKnx Bupixesbix NaoWanoK.

B cnyyae, ecnm HM ogHa M3 uUeH No BbiIGpaHHOMY peXuMy TOProB B OMpeneneHHONM BasloTe He MOXeT
6bITb MCMONb30BaHa Ha AaTy OUEHKW, TO MCMNOJIb3YKOTCS LEHbl Ha Ty Xe AaTy No pexXwuMmy TOproB B
Apyron Bantote ¢ 06beMOM TOPros No KputTepmsaM Bbibopa OCHOBHOIMO pbiHKa B NOpsiAKe YMEHbLUEHMS.

CnpaBegnmBass CTOMMOCTb [AOAroBOW LUeHHOM 6yMarnm onpepensercs C y4eTOM HaKOMAEeHHOro
KYMOHHOro goxoaa Ha agaty onpeaeneHusa CHA.

Ecnn Ha paty onpegeneHns CYA OTCYTCTBYKT LEHbl OCHOBHOIMO pblHKa, ANs onpejesieHus
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CnpaBeaiMBON CTOMMOCTU LEeHHOMN ByMarm NpuMMeHSstoTCS MOAENWN OLEHKM CTOMMOCTU LEHHbIX bymar 2-
ro YpOBHS, 3@ MWCKJ/IOMEHMEM Crlydasi, KOraa OTCYTCTBME PbIHOYHbIX LeH 06yC/ioBNEHO HETOProBbIM
OHEM OCHOBHOro pblHKa. B aToM cnyyae Ha gaTty onpegenenms CHA gonycTMMO MCMNOSb30BaTb LEHbl
nocnegHero TOproBoro AHs OCHOBHOW BUpPXMU.

2. Mogenm n mMeToAbl OLEHKM cCnpaBef/iMBoM CTOMMOCTM LEeHHbIXx 6ymar, ans
KOTOPbIX He onpeaensiercd akKTUBHbIM 6Mp)>KeBOM PbIHOK, HO UMEKOTCHA UHbIe NpPAMO
WU KOCBEHHO Habnwpaemble AaHHble (onpeaesieHMe UeHbl C MCNOoJib30BaHUEM
MCXOAHDbIX AAHHbIX 2-ro YPOBHS)

2.1. CnpaBegnmBasi CTOMMOCTb aKLiMiA POCCUMCKUX DMMUTEHTOB OnpeaesnsieTcsd Ha OCHOBaHWM
cneaywowmx Mmogenem n MeTogos:

2.1.1. CnpaBeannBas CTOMMOCTb aKLUMHA POCCUACKUX SMUTEHTOB, Oo6paljarouwmnxcs
Ha poCcCUMMUCKUX U (USIN) MHOCTPaHHbIX (POHAOBLIX 6UpIKaX, onpeaensieTcs
B COOTBETCTBMWM C MOAENbIO OLEHKM, OCHOBaHHOMW Ha KOpPPEKTUPOBKe
ncropudeckon ueHol (Mogenb CAPM).

[aHHasa KoppeKkTMpoBKa MPUMEHSIETCS B C/lyvae OTCYTCTBMSA HabnwLaeMon LieHbl B TeYEeHUE He
6onee pecatnm paboumx pgHen (panee MCNONb3YKTCA MOAENM OLUEHKW, OCHOBaHHble Ha
NMPUMEHEHNN UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

B cnyyae NpuHSTMS OpraHM3aTopoM TOProB/M peleHuss 06 WUCKIYEHMM UeHHbIX bymar u3
CrnUcKa UEHHbIX 6yMar, AOMyLWEHHbIX K TopraMm, u (Mnu) B CAy4vyae MPUHSTUS PELUEHUs O
npekpalleHMn TOProB, a TaKXe ecnuM TOpru npekpalleHbl B COOTBETCTBMM C MNpaBuiaMu
NpoBeAeHUs JINCTUHIra OpraHu3aTopa TOpProBAn 6e3 MNPUHSATUS peLleHUss O MpeKpalleHum
ToproB, Mmogenb CAPM B uensix onpeaeneHunst cnpaBeasiMBo CTOMMOCTM OLEHMBAEMOro akTUBa
He NPUMEHSIETCA C AaTbl NpeKpaLleHnst Topros.

Ona uenen oueHkn cnpaBeannBOMA CTOMMOCTU UCMNOMb3YETCH CPaBHEHUE AMHAMUKKU AOXOAHOCTU
3@ OnpeAesnieHHbli MNPOMEXYTOK BpPEMEHW aHanusmpyemoro @GOUHAHCOBOIO WMHCTPYMEHTa C
AVHAMUMKOW PbIHOYHbIX MHAWMKATOPOB. B KauyecTBe pbIHOYHOro nHaMkatopa (6eHumMapka) akuui
POCCUNCKNUX SMUTEHTOB UCNONb3yeTcs nHaekc Mockosckor bupxu (IMOEX).

dopmMyna pacyeTta cnpaBeAsIMBOM CTOMMOCTM Ha JaTy pacyeTa:
rae:
P, - cnpaseanueas CTOMMOCTb OAHOW LeHHON 6ymarn Ha AaTy onpeaeneHus cnpasensveoi
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CTOMMOCTMU;
P, — NocneaHas onpeaeneHHas cnpaBeasinBas CTOMMOCTb LleHHOW 6ymaru;
E(R) - oXXuaaemaa AOXOAHOCTb LIeHHOM 6yMaru;

dopmMyna pacyeTa oxuaaeMmoinn goxoaHocTtu mMoaenn CAPM:
E(R) =R+ B (R —Rp),
roe:

R; - Risk-free Rate - 6e3puckoBasi CTaBka [AOXOAHOCTM, MpPUBEAEHHAs K KOMWMYECTBY
KasieH4apHbIX AHEN MeXAay AaTaMu ee pacyeTa:
Ri = (R¢/365) x (T; — Ty),

roe:

R; - 6e3puncKoBast cTaBka AOXOAHOCTM Ha AaTy onpenesieHus cnpaBeasinBoin CTOMMOCTH;
(T; — T,) - KONIMYECTBO KaneHAapHbIX AHEN MeXAY YKa3aHHbIMW AaTaMMu.

T, — AaTa onpeaesieHns cnpaBeasMBON CTOMMOCTH;

T, — NpeablayLas faTa onpeaeneHust cnpaBeainBoOn CTOMMOCTY.

Ons aKkuuMii pPOCCUMMACKMX 3MUTEHTOB, TOpryeMblx Ha MockoBckol Bupxe 6e3puckoBas
CcTaBka [OXOOHOCTM — CTaBKa, onpeaesneHHas B COOTBETCTBMM CO 3HAYeHUMEM KPUBOM
6eckynoHHol poxogHocTu (ctaBka KB/[) rocygapCTBEHHbIX LEHHbIX 6yMar Ha WHTepBane B
oAWH roa. B pacuyete ncnonb3ayoTcs:

a)mMeTtoamka pacyéta KpuBOoM 6HECKYnmoOHHOM [AOXOAHOCTM TrOCyAapCTBEHHbIX obnurauuvi,
onpeneneHHas MockoBckol bupxen;

b)anHamnuyeckme napameTpbl G-KpPUBOM MO COCTOSIHUIO HA KaXAblil TOProBblA  AEHb,
nybnnkyemble Ha opuumanbHOM carite MockoBcKkoi 6upxu.

Craska KB paccuntbiBaetca 6e3 NpOMEeXyTOUHbIX OKPYFfEHWN C TOYHOCTbO A0 2 3HAKOB
nocne 3ansaTon (B NPOLEHTHOM BbIpaXeHuu).

Mpn OTCYTCTBMM 3HaA4YeHUus 6eBpVICKOBOI71 CTaBKM Ha [AaTy pacCye€Ta, 3HaydeHue 6e3pVICKOBOl7I
CTaBKW 3a 3TOT AE€Hb NPUHUMAETCA paBHbIM NocneaHeEMY U3BECTHOMY.

Rp=—2—1,

m Pmo
R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3HaQU€HME PbIHOYHOIO MHAMKATOPa Ha AaTy OonpeaeneHuns CI'IpaBe,CI,J'IVIBOVI CTOMMOCTH,

Pm, — 3Ha4YeHMEe PbIHOYHOrO0 MHAMKATOPA Ha MpeablayLlyt AATy onpeaesieHus CrpaBeasvBOM
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CTOMMOCTMU.

B - bera ko3ddPuMUMEHT, pacCUYMTAHHbLIA NO WU3MEHEHUSM uUeH (3HaA4YeHUI) PbIHOYHOIO
MHAMKaATOpa W W3MEHEeHUsM LUeHbl UueHHon 6ymarn. [Onsa pacuyeta koadduumeHta
MCNONb3YIOTCSA 3HAaYeHUs, onpeaeneHHble 3a nocnegHue 45 Toproebix AHENW, NpeaecTBYOWMX
AaTe onpeaesieHns crnpaBeanBon CTOMMOCTH;

Beta koadduuMEHT paccuMTbiBaeTcs Ha JaTy, nNpeawecTByOWyo AaTe onpeaeneHus
crnpaBeasiMBoii ctouMocTu. lMpu 3ToM aaTa pacdeTa beta koadduuMeHTa A0MKHA ABNATHCS
TOProBbIM AHEM.

_ Covariance (R, Rpy)
~ Variance (R,)

Pa; Pm;

Pa_; Pm;_;

a
m

roe:

R, - AOXOAHOCTb aKTMBAa;

Pa; — LleHa 3aKpbITUS aKTUBA Ha AaTy i;

Pa,_; — npeablaylias LueHa 3aKpblTUa akTMBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3HaYeHNE PbIHOYHOIO MHAMKATOpa Ha AaTy i;

Pm,_;, — npeablaylliee 3Ha4eHne pbIHOYHOIro MHAMKATOpa;

i=1..N, TOproBble AHW, NMPeALIECTBYOLWNE AaTe onpeaeseHns cnpaBeasiMBoii CTOUMOCTU.

Mpn wncnonb3oBaHun Mogenn CAPM B uensax pacdeta berta koadduumeHTa ans akumi
POCCUINCKUX SMUTEHTOB MPUMEHSAOTCS 3HadeHuns LleHbl 3akpbiTus Ha MockoBckon Bupixe npwu
YyCNOBUN NOATBEPXAEHUA ee KOPPEKTHOCTM B COOTBETCTBMWM C MNOPSAAKOM onpeneneHus
cnpaBensiMBoi CTOMMOCTM LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HayeHue beta koadduUMeHTa OKpyraseTcs no npasuiaM MaTeMaTUyecKkoro
OKpYr/fieHnsa 40 NATU AEeCATUYHbIX 3HAKOB.

Ona pacyeTa [OOXOAHOCTM aKTMBa W PbIHOYHOrO MHAMKaTopa (6eHumMapka), WCMosb3YyHTCS
3HAYEHUS LEeHbl 3aKPbITUA W PbIHOYHOINO MHAMKATOpa 3a nocneaHve 45 ToproBbiX AHEN,
npeawecTByOlWMe AaTe onpeaeneHns cnpaBeasvBoin CTOMMOCTY.
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LleHa 3aKkpbiTUS akKTMBa Ha pfaTy onpeaeneHus CﬂpaBe,D,ﬂMBOVI CToMMOCTM B MOAEeNnN He
YUYUTbIBAETCA.

Mpun OTCYTCTBUM LEHbl 3aKpbiTUSl, OTBeYalLlel YCNOBMSM YCTAHOBJNIEHHbIM [lpaBunamu
onpegeneHna CYA, B Kakoh-nnbo TOproebii AeHb B nepuoae 45 TOproBbiX AHEW, Ha AaTty
pacyeTa koadduumneHta beta, nHbopMaums 0 3HAaYEHUM PbIHOYHOIO MHAMKATOpa (6eHuMapka)
1 6e3pnCcKoBOV CTaBKW 3@ 3TOT TOProBbIM A€Hb B MOAENN HE YUUTbIBAETCS.

Mpyv HanMuuM UeHbl 3aKpblTUS, OTBEYalolWen YCIOBUAM YCTaHOBNEHHbIM [lpaBunamu
onpepeneHnsa CYA, n OTCYTCTBMM 3HAYEHUS PbIHOYHOIrO MHAMKATOpa (beHuMapka) B KaKoK-
nmbo ToproBbin AeHb B nepuoge 45 ToproBbiX AHEW, Ha AaTy pacyeTa koadhduumeHTa beta,
3Ha4yeHue pbIHOYHOro nHaukatopa (6eHuMapka) 3a 3TOT TOProBbiv A€Hb MPUHUMAETCHA paBHbIM
nocnegHeMy nM3BecTHOMY.

MNokasaTtenu R,, R, paccumTbiBaloTCa 6€3 NpoMeXyTOUYHbIX OKPYrNeHnn.

C patbl BO3HMKHOBEHWSI OCHOBaHUIM Ans npuMeHeHuss mogenn CAPM po pgatbl npekpaweHus
OCHOBaHuUN anga npuMmeHeHuss mogenn CAPM ucnonb3yetcs uHdopMauusa TONbKO ToW 6Mpxuy,
KOTOpas ornpegesieHa Ha AaTy BO3HUKHOBEHWSI OCHOBaHWM ans npuMeHeHus moaenum CAPM. K
Takon MHGOPpMaLMN OTHOCATCA cneayowme 3Ha4YeH s :

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIrO MHAMKATOpa.

2.1.2. CnpaBeanuBass CTOMMOCTb aKLMMA POCCUMUCKUX B3SMUTEHTOB B CJlyuyae
npuobpereHna B nepuoa pasMelWeHua C aartbl npuobpeteHms u  ao
nosiefieHns UeH 1 yposHs, HO He 6onee 10 pabounx gHen c gaTtbl, ciegyoLwen 3a
[ATOM OKOHYaHUSA pa3MeLleHuns, 4OoNyCTUMO UCMONb30BaTh LeHy pa3MelleHus 6e3
KOpPpeKTUpoBKkK. B oOTCyTCTBMM UeH 1-ro ypoBHS CBbllle YKa3aHHOro Cpoka
MPUMEHSIETCS OLEeHKa Ha OCHOBAHMM UCXOAHbIX AaHHbIX 3-T0  YpPOBHS.
YI'IpaBJ'IﬂIOIJJ,aﬂ KOMMNaHUA no CBOeEMY YCMOTPEHWUIO MOXET nepe|7|TV| Ha OUEHKY C
ncnonb3oBaHNeEM UCXOAHbIX AdHHbIX 3-ro YPOBHA A0 WUCTEYEHUA YKa3aHHOIo
cpoka, 060CHOBaB CBOe pelleHne MOTUBUPOBAHHbBIM CyXAEHMEM.

2.2. CnpaBeanuBasi CTOMMOCTb O6nMraumMii pocCCMMCKUX SMUTEHTOB (3a UCKJ/IIOUEHUEM
o6nuraunin BHeWHUX o6amraymoHHbiX 3aMMoB Poccuiickoin ®epepaunm):

2.2.1 Onpegenserca C UCNOAb30BaHUEM YKa3aHHOrO HMXe npuoputeTa LeH C y4yeToM
HaaMyMsa A0CTyrna K YKas3aHHbIM LEeHaM, a TaK Xe pefieBaHTHOCTU MCXOAHbIX
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AAHHBbIX W METOAMK pacyeTa, MNPUMEHSEMbIX TMPU pacdeTe YyKa3aHHbIX LeH
NOoCTaBLWMKAMN C y4YeTOM OrpaHM4YeHMIn Ha pacrnopsikeHue UeHHbIMW BGyMaramu.
CnpaBeg/vBass CTOMMOCTb [L0O/IFOBOM LEHHOW 6yMarm onpegensietcs C y4eToMm
HaKOM/IEHHOro KYNnoHHOro AoxoAa Ha AaTy onpeaenenns CHA.

2.2.1.1. UeHa, paccuntaHHaa HKO AO HPL no meTtoamkam, yTBEpPXAEHHbIM
01.12.2017 n no3aHee, onpeaeneHHas no metoay 1 nnm metoay 2 (no
yb6biBaHmio) (https://nsddata.ru/ru/products/valuation-center)

2.2.1.2. CpenHas nHoMKaTUBHAA LeHa, onpeaeneHHas no metoamke «Cbonds
Estimation Onshore», packpbiBaeMass rpynnoi komnaHum Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

B cnyyae OTCYTCTBMS pacyeTHbIX UEH, pacKpblBaeMblX YKa3aHHbIMU Bbllle UCTOYHUKAMMU
WHdOpMaUnmM, B CBA3N C HETOProBblM AHEM 6upX, MO MTOraM TOProB Ha KOTOPbIX
onpefensaloTcs pacyeTHble UeHbl, AN uenen onpeaeneHuns crnpasensvMBoin CTOMMOCTU
aKTMBOB MWCMOJMb3YyeTCHA LeHa, pacCYMTaHHas Mno uToraMm nocaefHero TOProBoro AHS.
Takoh noaxoA MWCMNONb3yeTcs B OTCYTCTBME COObITUI, KOTOpble MOMIN CYLEeCTBEHHO
NOBAUSATb HA 3HAYEHNE PACYETHON LieHbl B HETOProBbIA AeHb.

2.2.1.3. LleHa, onpeneneHHas No MOAENW OUEHKWM Ans UeHHbIXx 6ymMar,
HOMWHUPOBAHHbIX B pybnax, B cooTBeTcTBMKM C [lpunoxeHuem 36
(Moaenb OUEeHKM UCNONb3YeT UCXOAHbIE AaHHble 2-T0 YPOBHS B Cliy4yae
OTHeceHus obnuraumm K pentuHrosom rpynne I, II nnum III)

Mpn OTCYTCTBMM LEH, YKa3aHHbIM B HaCTOALWEM MyHKTe Ha paTy onpegeneHus CHA no
WHbIM NpUYMHaAM, CripaBeanMBas CTOMMOCTb OMNpeaensaeTcsd C YYETOM UCXOAHbIX AaHHbIX
3-ro ypoBH4.

2.2.2. Ona onpegeneHuss cnpaseasiuBo  CTOMMOCTM O6AMraumMim pOoOCCUUCKUX
SMUTEHTOB, NPUO6GpPEeTEeHHbIX NPU pasMeLlleHun (B TOM 4Yucne 3amMellatomnx
obnuraumn, onnata KOTOPbIX MpPM  MX  pa3MeweHunm OocyLlecTBnsieTcs
eBpoobnuraumamm (B TOM uucne B Ciydae nepegaunm (ycTtynku) Bcex
MMYLLECTBEHHbIX M MHbIX NMpaB No eBpoobanraunsaMm pocCUNCKUM HOpUANYECKUM
nvuam)), B OTHOWEHWUM KOTOpbIX 6blna 3akfituveHa caenka no npuobpeTteHumio
LeHHbIX 6yMar C 3MUTEHTOM WKW NpoMdecCUOoHanbHbIM Y4YacCTHUKOM pblHKaA
LeHHbIX 6yMar, oka3sblBalOLWMM SMUTEHTY YCNYIM N0 pa3MeLLeHMI0 LeHHbIX 6ymar
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OT CBOEro MMeHMU, HO 3a CYET U NO MOPYYEHUD IMUTEHTA, M60 C NO6bIM APYrMM
TPETbMM NMUOM B MNepuog C AaTbl Hayana pasMeleHMs No AaTy OKOHYaHus
pasMelleHnsa (ganee — uUeHHble 6yMaru, npuobpeTeHHble Npu pa3MeLlleHnmn), ¢
AaTbl NpuobpeTeHnss U A0 AaTbl OKOHYAHMS pasMeLleHUs MUCMNoNb3yeTcs LeHa
pa3MelleHns (AN AOMroBbIX LEHHbIX 6yMar — ueHa pa3MeweHuss C Y4eToM
HAKOMJIEHHOr0 KYMOHHOI0 A0X0A4ad, €C/M HayUCleHue KYMOHHOro Aoxoda 3a
nepnoa pasMelleHnss npeayCMOTPEHO YC/IOBUSIMU pasMeleHns WM  WUHbIM
OOKYMEHTOM).

Ona onpepeneHnss cnpaBeasiMBoOM CTOMMOCTM ULEHHbIX 6yMmar, npunobpeTeHHbIX npwu
pa3MelleHnun, C AaThbl, cneaylolwen 3a AaTON OKOHYaHUA pasMelleHns, U A0 MOosSBNEeHUS
ueH 1-ro ypoBHS MUAU LeH, onpefefieHHbIX C YyY4eTOM MUCXOAHbIX AAHHbIX 2-ro uaun 3-ro
YPOBHS (3@ UCKJIIOYEHMEM LieHbl, onpeaenseMon rno Moaesnan OueHKW Ans LeHHbix 6ymar,
HOMUHUPOBaHHLIX B pybnsax, B cooTBeTCTBUM C [IpunoxeHuem 36, U cnpasBeasivBoM
CTOMMOCTMW, OnpeaesieHHONW Ha OCHOBAHMM OTYeTa OuUeHWMKa), MNpUMEHseMbIX AN
oueHKn obnuraumm poCcCUMMUCKUX SMUTEHTOB B COOTBETCTBUM C HacTosawmmu lNMpasunamu
CYA, HO He 6onee 10 pabouux gHel C gaTbl OKOHYAHUS pa3MEeLLEeHUs, UCMOJIb3YyeTCs
LeHa pa3sMeleHns, CKOpPPEeKTMPOBaHHas MponoOpUMOHAZIbHO W3MEHEHMIO 3HadeHus
6e3p1MCKOBOM CTaBKWU AOXOAHOCTU CTpaHbl pUCKa Ha CPOK, COOTBETCTBYHOLWMIA CPOKY A0
patbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauvecTBe 6€3pnCKOBOM CTaBKM AOXOAHOCTU CTpaHbl pUCKa UCMOJb3YHOTCA:

1) AnAa ueHHbIX 6yMar, HOMUHUPOBAHHbIX B POCCUNCKUX pybnsax — cTaBka KpUBOW

6ecKymnoHHO f0X0AHOCTM MockoBsckol 6upxutt!

2) Anga ueHHbIX 6yMar, HOMUHUPOBAHHbIX B aMEpPUKAHCKUX Aofiapax - CTaBKa,
MO aMepuKaHCKMM rocyaapCTBeHHbIM o6nuraumnamt

3) Ansa ueHHbIx 6ymMar, HOMMHMPOBAHHbLIX B €BPO - CTaBka, obauraumam c
peiTuHrom AAA EBpo3oHbit

Onsa pacyeTta BbibupaeTcsi COOTBETCTBYIOLWAsA pacKkpbiTas CTaBKa Ha CPOK, MaKCMMasibHO
NPpUGAMXEHHbIN K CPOKY A0 AaTbl mnoraweHus (wan pgo 6nwxanwen patel odepThl,
npesycMaTpuBaloWen noraweHue, B C/lyyae, eC/iM OHa npeayCcMOTpeHa YCNOBUSIMU

() McTounmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
2] UcTouHuK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
31 Yerounmk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vield curves/html/index.en.html
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BblNyckKa).

Pacuet HpOHOleMOHaﬂbHOﬁ KOPPEKTUPOBKWN LUEHbI pa3MeWleHnd Ha UISMEHEHUNE 3HAYEHUA
6e3pMCKOBOﬁ CTaBKN AOXOAHOCTWU CTpaHbl pUCKa onpeaensaeTcda cneayroumnm OGDaBOM:

(1 + Rfy * (T — t5)/365)
(1+Rf, * (T — £)/365)

PV, = Price -

PV, — cnpaBensnBas LeHa ueHHor 6ymMarn Ha AaTy OLEeHKM
Price — LUeHa pa3MeLleHns LeHHoM Bymaru

Rf:, — 6e3pnckoBas cTaBka Ha AaTy OKOHYaHWS pa3MeleHus LeHHol bymarn Ha Cpok 4o
noraweHus (odepThbl)

Rf, — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CpokK A0 noraweHuns (odepTbl)
T - paTta noraweHuns (odepTbl)

t — paTa OUEeHKMn

to, — AaTa OKOHYaHMS pasMeleHns LeHHon bymarn.

MonydyeHHaa cnpaBeanuBas UeHa AOMTOBOM LEHHOMW 6yMarn C y4yeTOM KOPPEKTUPOBKM
(PV,) okpyrnsetca A0 ABYX 3HAKOB Mocsne 3ansaTon.

CnpaBeanuesass CTOMMOCTb AOMAFOBOM UeHHoW 6yMaru onpegensercd C  Yy4YeToM
HaKOM/EHHOro KyNmoOHHOro AoxoAa Ha aaTy onpegeneHus CHA.

C Haubornee paHHel 13 gat:
- AaTa nosiB/ieHns LeH 1-ro ypoBHSA WM LEeH, onpeAeneHHbIX C YY4eTOM UCXOAHbIX
AAHHbIX 2-T0 MK 3-r0 YPOBHS (3@ UCKJIIOYEHMEM LieHbl, onpeaensemMoln no moaenm
OLEHKW ANna UuUeHHbIXx 6ymar, HOMWUHWMPOBAHHbLIX B pybnsix, B COOTBETCTBUMWU C
Mpunoxennem 36, U cCnpaBeanMBoOn CTOMMOCTM, ONpeAeNeHHOM Ha OCHOBaHMK
OoT4yeTa oueHLKMKa), MPUMEHSIEMbIX 418 OUEHKN obmnraumim poCCMMCKUX SMUTEHTOB
B COOTBETCTBMM C HacTodawmmu MNpasunamm CHA
- paTta, npuxogswasnca Ha 11 pabouuin geHb, cneaylowmMin 3a AaToOM OKOHYaHUSA
pa3MeLleHuns,

cnpaBeasiMBas CTOMMOCTb AOJIFOBbIX LEHHbIX 6yMar onpegensetrcsa B obwemM nopsake B

cooTBeTCcTBMU C [pasunamm CHA.
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2.3. CnpaBeanvMBasi CTOMMOCTb WHBECTULMOHHbIX MNaeB POCCUUCKUX MNaeBbIX
MHBECTULMOHHbIX (POHAOB, a TaK e MWNOTEeYHbIX CepTU(PMUKaATOB Yy4dacTus
onpeaenseTcsds MUCXOAS M3 pacyYeTHOM CTOMMOCTU WMHBECTUMLUMOHHOro nas (MnoTe4YHOro
cepTndmkKaTa yyacTtusi), pacCYMTaHHOro B COOTBETCTBMM C HOPMATMBHbLIMW MPaBOBbLIMU
aKkTamMm Ha paty onpepeneHna CYHA 1 packpbitoro (npeaocTaBfeHHOro Bragenbuam
MHBECTMLMOHHBIX Maes) ynpasnsiowen komnaHmen NMNO® (MNoTe4yHOro NOKpbLITUS).

B cny4yae oTCyTCTBMS pacKpbITbiX YNpaBasioWen KOMMNaHWENH AaHHbIX O pacyeTHOM CTOMMOCTMU
MHBECTULUMOHHOro nasa (ceptudunkarta ydactnsa), NpMMEHSIETCS OLEeHKa Ha OCHOBAHMKM UCXOAHbIX
AaHHbIX 3-r0 YpOBHS.

B cnyyae npuobpeTeHMs  MHBECTUUMOHHbIX Naes npu  GHOPMUPOBAHMM  MAEBOro
WHBECTUUMOHHOIO (oHAa@ C JAaTbl BblAaYM WMHBECTULMOHHBLIX MaeB A0 JAaTbl 3aBepLUeHUs
(OKOH4YaHMS) opMUpPOBaAHUSA, CnpaBeasMBas CTOMMOCTb MHBECTULIMOHHOIO Mnas onpeaensieTcs
ncxoast U3 CyYMMbl [EHEeXHbIX cpeacTB (CTOMMOCTM UMYLLECTBA), Ha KOTOPYK BblAAETCA OAMH
MHBECTUUMNOHHBLIA Nan npu ¢opMMpoBaHUN.

2.4. CnpaBeanuBasi CTOMMOCTb [ENO3UTApPHOW PaCNUCKW, MpeACTaBfsEMbIA aKTMB MO
KOTOPOW TOPryercsa Ha QAOCTYMHbIX Habnwogaembix pbiHKax (cM. [lpunoxeHue 4),
onpeaenseTca Ha OCHOBaHWW CrnpaBeanMBOM LeHbl NpeacTaBnsieMon uUeHHOW 6ymaru
(6azoBoro aktuBa), onpefesieHHOW Ha 1-M ypOBHEe B COOTBETCTBMW C HaCTOSLWMM
MpunoxeHneMm C y4eToOM Konm4yecTBa LeHHbIX 6yMar, npaBa Ha KOTopble NOATBepXAaeT
OflHa aeno3mTapHas pacnucka.

Ona penosuTapHbIX pacnmcok, NpeacTaBfisieMbli aKTUMB MO KOTOPbIM HE TOPryeTrcss Ha
OOCTYMHbIX Habniogaembix pblHKax (cMm. [lMpunoxeHue 4), cnpaBeanmeas CTOMMOCTb
Aeno3nTapHoOM pacnucku onpepensetcs no moaenn CAPM B nopsake, YCTaHOBJIEHHOM AJis
OUEHKM aKUMA WNHOCTPAHHbLIX B3SMUTEHTOB, B TOM u4ucrne naeB (aKuui) MHOCTPaHHbIX
WHBECTULMOHHbIX POHAOB, aKLUUN MeXAyHapOAHbIX KOMMAHMUIA U AEN03UTApPHbIX Pacnmncok.

3. Mogenn n MeToabl OULEHKM cChnpasBef/iMBoi CTOMMOCTM LEHHbIXx 6ymar, pgns
KOTOpPbIX OTCYTCTBYIHOT Habnwopgaemble paHHble (onpegeneHMe LUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AlaHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanuBas CTOMMOCTb aKL{MU POCCUMUCKMUX BSMUTEHTOB OnpenensieTcss Ha OCHOBaHMMU
oTyeTa OUEHLWMKa, COOTBETCTBYKOLWEro 3akoHoAaTesibHbIM TpeboBaHMAM B OTHOLLUEHMMU
oueHkn nmyuectsa MNMNoO

3.2. CnpaBegnvBasi CTOMMOCTb 0O6/AMrauM  pOCCMMACKUMX BSMUTEHTOB (3a WCKAIOYEHueM
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o6avraumii BHeWHUX o6auraumMoHHbIX 3aiMMoB Poccuiickoin ®Pepepauumn) onpenendercd C
MUCMONb30BaHMEM YKa3aHHOrO HMXe npuopuTeTa LEH C Y4eTOM Hanumuusa A[octyna K
YKa3aHHbIM LeHaM, a TaK >Xe pesieBaHTHOCTU WCXOAHbIX AAHHbIX W METOAMK pacuyeTa,
NPUMEHSEMbIX MPW pacdeTe yKas3aHHbIX LeH MOCTaBLWMKaMM C YYETOM OrpaHuM4YeHWin Ha
pacnopsixeHune ueHHbiMM bymaramu. CnpaBeanmBasi CTOMMOCTb A0JIFOBOM LieHHoW 6ymarm
onpeaenseTcsd C y4eTOM HaKOMAEHHOro KYnOHHOro aoxoAa Ha aaTy onpeaenenmns CHA.

3.2.1. UeHa, paccuntaHHas HKO AO HPZ, onpeaeneHHas no Metoay 3 Ha OCHOBE MeTOAMK,
yTBepxaeHHbix 01.12.2017 mn no3gHee (https://nsddata.ru/ru/products/valuation-
center)

B cny4dyae OTCYTCTBUA PaCHETHbIX LEH, paCKpbiBaeMbliX YKa3aHHbIMW BblllE MCTOYHUKaMU
nHdopMaumm, B CBSIBU C HETOProBbiIM AHEM O6MpPX, MO MTOraM TOProB Ha KOTOPbIX
onpeaensaTCcs pacyeTHble UEHbl, AN Uesei onpefeneHuns crnpaBensiMBol CTOMMOCTU
dKTUBOB UCNOJIb3YETCA LEHA, paCCYUTaHHaAA MO UTOraM NOCNEAHENO TOProBoro AHs. Takon
NoAXOoA4 WCMOSb3YeTCs B OTCYTCTBME COObLITMI, KOTOpPble MOIMMN CYLLEeCTBEHHO MOBAUATbL Ha
3HayeHMe paCyYETHON LEHblI B HETOProBbIA AEHb.

3.2.2. LleHa, onpepeneHHas no MoAenu OUEHKWU ANS UeHHbIX Bymar, HOMUHUPOBaHHbLIX B
pybnsx, B cOOTBETCTBMU C [punoxeHvem 36 (MoAesnb OLEHKN UCMOSb3YyeT UCXOAHbIe
AaHHblEe 3-r0 YPOBHSA B C/iydae oTHeceHusa obnuraumm K IV pernTuHroson rpynne)

3.2.3. Cnpasegnumeas CTOMMOCTb, oOfnpegeneHHas Ha OCHOBaHWMM OT4YeTa OueHLuKa,
COOTBETCTBYIOWEro 3akoHoAaTesbHbIM TpeboBaHMSIM B OTHOLIEHMW  OLLEeHKMU
umywecrea NMNO.

B cnydae, ecnn oueHWWMKOM onpegeneHa cnpasegjimBas CTOMMOCTb be3 yyeTa
HaKoMJ1IeHHOro KynoHHOro Aoxojaa, TO chnpaBeasinBasd CTOMMOCTb onpeaensaeTca C
Y4YE€TOM paCyeTHOro HakKonJ1eHHOro KynoHHOro A4oxoAaa Ha Ka>xayt AaTy OUEHKW.

CnpaBeanuneas CTOUMOCTb MHBECTULUMNOHHbIX naes POCCUMCKNX naesBbIX
MHBECTMLMOHHbIX (OHAOB, a TaK MXe MUNOTeYHbIX cepTucmMkKaTtoB YyuyacTus
ornpenenseTrcsd Ha OCHOBaHMW OT4YeTa OUEHLIMKa, COOTBETCTBYHKLLEro 3aKoHOAATeSIbHbIM
TpeboBaHMAM B OTHOLLUEHUM OLEHKN umyllectea NMNO

3.4. Cnpaseanmeas CTOMMOCTb nenosuTapHoﬁ PaCnNUCKM onpeaendaeTtcd Ha OCHOBaHUM OTYETa

OLeHLLMKa, COOTBETCTBYIOLLEr0 3aKoHoAaTesSlbHbIM TpebOoBaHMSAM B OTHOLIEHUW OLEHKMU
umywecrea NMNUO

3.5. CnpaBegsiMBasi CTOMMOCTb A€MNO3UTHOrro ceprtudmkKarta onpegensiercss C MCnosib30BaHNEM
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MeToda OnpeaesieHus CrnpaBeasIMBON CTOMMOCTM [EHEeXHbIX CpeacTB BO  Bkaagax
(OpunoxeHune 10).

B obwem cnydyae Ansa BCEX UEHHbIX 6YMaF Mcnosib3oBaHME OTYETa OUEHWWMKa, OorpaHN4mMBaETCA
ycnosuaMmmn, npuMMeEHAEMbIMMN B Cliy4Yae€e BO3HUKHOBEHUA CO6bITVIl7I, BEAYLWNX K obecuLeHeHNtO aKTMBa
B COOTBETCTBUM C [IpunoxeHuem 6.

LleHHble 6yMmarm
MHOCTPaHHbIX
3MUTEHTOB, B TOM
uucne:

e Maun MHOCTPaHHbIX
MHBECTULIMOHHbIX
doHAoB;

e [A0OJIFrOBblE LleHHblIe
6ymaru
MHOCTPaHHbIX
rocynapcrs;

e eBpoobnurauunm
MHOCTPaHHbIX
SMUTEHTOB;

e LleHHble 6yMmaru
MeXXAYyHapoAHbIX
c¢mHaHCcoOBbIX
opraHmsaumm

LleHHble 6yMmaru
MeXXAYyHapOoAHbIX
KOMMaHUM

O6anraumm BHEWHUX
06/ 1MrauMoHHbIX
3aumoB Poccuiickoi
depepauun (FrOBO3
PD)

1. MeTtoa OUEHKM cnpaBen/iMBOM CTOMMOCTM LeHHbIX 6ymMar, ANnA KOTOpbIX
onpeaensieTca akTUBHbIM 6Mp)xeBOn pblHOK (onpeaeneHue LUeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro YypoBHA)

Ycnoeus M nopsigoK  onpeaeneHus  CcnpasBefsiuBol UeHbl 1 ypoOBHA C  YYeTOM KpUTEpuUes,
XapaKTepu3yLwmxX BO3MOXHOCTb pacnopsiXeHus ueHHbIMn 6ymarammn, npeacrasneHsl B MNMpunoxeHnn A
K HacTosweMmy puioxeHuio.

Ocob6eHHOCTM Bbli6Opa LeHbl, ecnuM LeHHas 6yMara Topryercsas Ha POCCUMACKOW 6upxxe B
pe)>xMMax TOpProB C pacuetamMm B py6ssiXx U MHOCTPaHHOW BaloTe:

Ecnn ueHHass 6yMmara TOpryetcs Ha pOCCUMMCKOM Bupxke B pexmmax TOProB C pacyetamum B pybnsax u
WHOCTPaHHOM BantoTe, M Takass O6upxxa npu3HaHa aKTMBHbIM OCHOBHbLIM PbIHKOM, TO ANs Bblbopa
CnpaBensiMBON LIEHbl MCMOJIb3YIOTCS NMPUOPUTETHO LEHbI TOFO peXxuma TOproB, MO KOTOPOMY Ha AaTy
OLIEHKW onpegeneH Hanbonblmnii 06bEM N0 KPUTEPUSIM BbiIGOpa OCHOBHOIO pblHKA, YCTaHOBMIEHHbLIM B
HacTosweM [IpuNoXeHUn ANs MHOCTPAHHbIX 3MUTEHTOB. B cnyuyae, ecnn HM opgHa M3 UeH Mo
BbIGBpaHHOMY peXunMy TOProB B OMpeAeneHHOM BantoTe HE MOXET 6biTb UCNOMb30BaHa Ha AaTy OLEHKH,
TO MCNOMb3YKTCS LEHbl Ha Ty XXe AaTy N0 peXxwuMmy TOproB B ApYyroi BantoTe ¢ 06beEMOM TOProB Mo
KpUTepuMsaM Bbl6bopa OCHOBHOIMO pblHKa B NOpPsSAKe YMEHbLUEHUS.

CnpaBeanueasi CTOMMOCTb [AOJIFOBOW LieHHOW ©6yMarnm onpepensieTcs C  YYeTOM HaKOMJIeHHOro
KYNOHHOIo AoxoAda Ha gaTy onpegeneHmns CHA.

Ecnn Ha paty onpeaeneHus cnpaBeasiMBOA CTOMMOCTW OTCYTCTBYHT LEHbl OCHOBHOIO pblHKa, ANS
onpeaeneHus cnpaBeasiMBON CTOMMOCTU LIEHHOW 6yMarn MpUMEHSIIOTCS MOAENM OUEHKW CTOMMOCTMU
LEeHHbIX 6yMar 2-ro ypoBHsl, 3@ UCKJIIOYEHMEM Cyyasi, KOrAa OTCYTCTBME PbIHOYHbLIX LieH 06yC/oB/IeHO
HEeTOProBbIM AHEM OCHOBHOMO pblHKA. B 3TOM cnyyae Ha AaTy onpeaeneHus CrpaBeasMBoii CTOMMOCTH
AOMYCTMMO MCMNOMb30BaTb LeHbl NOCNeAHEro TOproBoro AHs OCHOBHOM 6UPXMK.

2. Mogenn u Metoabl OLEHKW crnpaBep/iuBoM CTOMMOCTM LIeHHbIX 6ymar, ansa
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KOTOPbIX He onpefensieTcd akTUBHbIA 6UMP>KeBOM PbIHOK, HO UMEIKTCA MHble
npsAMO WJIN KOCBEHHO Hab6nwpaemble pAaHHble (onpepeneHne UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

YcnoBuss w“  nopsgoK onpeaesieHuMs  CrnpaBeasiMBOM  LUeHbl 2 YpPOBHS C  Y4YeTOM KpUTEpUEB,
XapaKTepM3YHOLWNX BO3MOXXHOCTb pacnopsiXeHns LeHHbIM1 6yMaramMun, npeacrasneHsl B MpunoxeHnm A
K HactosweMmy MpunoxxeHuto.

CnpaBeanueass CTOMMOCTb [AOJrOBOM LeHHoOW 6ymarn onpepensieTcd C  YYe€TOM HaKOMJEHHOro
KYNOHHOIo goxoaa Ha gaTty onpeaenerHunsa CHA.

Ncnonb3yemas Ans oueHKM akumil NHOCTPaHHbIX 3MUTEHTOB, B TOM UnUc/e naes (aKunin) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, aKUNUN MeXAYHapOAHbIX KOMMNAHWM U AeN03UTapHbIX pPacrnncok Moaenb
CAPM aHanormdHa mMoaenu Assi pOCCUACKUX aKLMM, C Y4eTOM HEKOTOPbIX 0COBEeHHOCTeN NpUMEHEeHNS:

e B KauecTBe pbIHOYHOrO MHAMKaTOpa (6eHuMapKa) akumii MHOCTPaHHbIX SMUTEHTOB, NMaes
(akumin) MHOCTpaHHbIX (OHAOB, TOPryeMblX Ha MHOCTPaHHbIX Gupxax, a TakxXe akuuin
MeXAYHapOAHbIX KOMMaHWUMA MCNOMb3yeTcs uHAeKC 6upxu, Ha KOTOpOW onpepeneHa
cnpaBeanvBas LeHa YpOBHA 1 mepapxum crnpaBeanvMBor CTOMMOCTU AaHHOW LIEHHOWN
6ymarn Ha gaTy, npealwecTBYOLWYIO AaTe BO3HUKHOBEHWUSA OCHOBAaHWIN AN MPUMEHEHUS
moaenn CAPM.

e [lo peno3vTapHbiM pacrnmckaMm WCMOSb3YEeTCA PbIHOYHbLIA uHAeKC (6eHumapk) B
OTHOWeHnn 6a30Bbix akTuBoB. [lpn 3ToM BbibUpaeTcs uWHAeKC (6eHuMapk) ToW
bupxxeBon nnowanku, B CTpaHe KOTOpPOW BeAeTCS OCHOBHAas AEATEeNbHOCTb SMUTEHTA
npeacTaBNsAEMOro akTmea Aeno3mMTapHOW pacrnmncku.

e [N aKuMih WMHOCTPaAHHbLIX 3MUTEHTOB B KadecTBe 6e3puUCKOBOW CTaBKW LOXOAHOCTU
MPUMEHSIIOTCA CTaBKW, YKasaHHble B MpunoxeHun 6. MNMpu 3ToM AN akUMA MHOCTPaHHbIX
3MUTEHTOB, naeB (aKuMn) MHOCTPaHHbIX OHAOB, aKLUUA MeXAyHapOAHbIX KOMMAHWUIA B
KadyectBe 6€3pUCKOBOI CTaBKW AOXOAHOCTU MPUMEHSIETCS CTaBKa MO FOCyAapCTBEHHbIM
6ymaram B BanTe, COOTBETCTBYIOLWEN  BasloTe MCXOAHOM KOTMPOBKM 1 YypOBHS
oueHMBaeMon akumm (nasa). Ons Aeno3uTapHbIX pacnnucok B KadecTBe 6e3pMckoBom
CTaBKM [OXOAHOCTM TMPMMEHSAETCS CTaBKa MO rocyAapCTBEHHbIM 6yMaram, <«CTpaHa
pUCKa» KOTOPbIX COOTBETCTBYeT CTpaHe, B KOTOpPON BeAeTCsi OCHOBHas AesTeNbHOCTb
3MUTEHTa NpeacTaB/sSeMOro akTMBa Aeno3nuTapHON pacnuckn. B cnyyae HecooTBeTCTBUSA
Ba/IlOTbl CTaBku 6e3pnCKOBOM [O0XOAHOCTM BasnkTe MCXOAHOW KOTUPOBKM 1 YpPOBHS,
ncnonab3yercs 6e3pucKkoBas CTaBka B BaaloTe, COOTBETCTBYHLWEN BaJlOTe WCXOAHOM
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KOTMpoBKM 1 ypoBHA. Ecnn B lMpunoxeHun 6 He ykaslaHa cTaBka B Heobxoammon ans
pacyeTa BanoTe, TO Takas CTaBkKa onpeaensercs C y4eToM yCnoBun HacToswero ab3saua
Ha OCHOBaHMN MOTMBMPOBAHHOIO CYXAEHMS ynpaBnstowen KoMnaHmu.

e B uensax pacueta bera koadduumeHTa AN aKUMA MHOCTPAHHbIX SMUTEHTOB, MMaes
(aKuMin) MHOCTpaHHbIX (OHAOB, aKUMI MeXAYHapOAHbIX KOMMaHWKW WM Aeno3uMTapHbIX
pacnmMcok NpUMEHSTCA  3HadeHums  LleHbl  3akpbitus  6upxu  (NpuM yCrioBum
NOATBEPXKAEHUS ee KOPPEeKTHOCTM B COOTBETCTBMM C MNOPSAKOM onpeaesieHns
cnpaBeaMBoOi CTOMMOCTU LEHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOpOW onpeeneHa
Hagnexawas KOTUpoBKA YpoOBHA 1 wuepapxuu crnpaBeanvMBoli CTOMMOCTM Ha AaTy,
nMpeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHUIM Ansa npuMmeHeHunss mogenu CAPM

e [1ns Aeno3uTapHbIX pacnuMcoKk B KayecTBe MNokasaTens P, MCNosb3yeTcs LieHa 3aKpbiTus
CaMOW Aeno3uUTapHOM pacrnucKku.

3. Mogenu 1 MeToabl OULEHKM cCnpaBen/iMBoi CTOMMOCTM LEeHHbIx 6ymMmar, ans
KOTOPbIX OTCYTCTBYIHT Habnwogaemble paHHble (onpeaeneHue LUeHbl C
MCMNOJ/Ib30BaHMUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBuss M Nopsgok OMpedesieHnss CrnpaBeanvBoOM  LeHbl 3 YpPOBHS C  YYETOM KpUTEPMUEB,
XapaKTEPU3YIOLLINX BO3MOXHOCTb pacrnopsXeHusa LeHHbIMKM 6yMaramu, npeacraBneHdbl B MpunoxeHun A
K HacTosileMy MNpuUIoxeHuto.

Mouaesnin oyeHKU CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbLIM OripeaesieH aHaJIOrM4Hblii aKTUB (onpegeneHme LEeHbl C y4ETOM UCXOAHbIX

AaHHbIX 2-Iro YpPOBHS)

LleHHble 6yMmarm

Mopsaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTH

LleHHas 6ymMmara saBnsiercs
AOMNOJIHUTESIbHbIM
BbIMYCKOM

Ona onpepeneHus cnpaseasiMBoOM CTOMMOCTM UEeHHOW 6yMmarM ucnonb3yeTcs LeHa BbiNycka
(aHanornyHoro akTmMea), MO OTHOLIEHUIO K KOTOPOMY A@HHbIA BbIMYCK SBASETCA AOMOSHUTESNbHbLIM,
onpeaeneHHas, Ha aaTty onpegenenmsa CHA B COOTBETCTBMM C MOAENSAMU OLEHKU CTOMMOCTU LIE€HHbIX
bymar, Ans KOTOpbIX onpenesieH akTUBHbIA PbIHOK (MCXOAHbIE AAaHHbIE YPOBHSA 2).

Cnpaseanvsasi CTOMMOCTb onpefenseTcs corflacHO 3TOMY MnopsakKy A0 BO3HUKHOBEHMUS cnpaBe,anBoﬁ
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CTOMMOCTM LeHHOoM byMarn, SBnsoLWencs 4OMOSHUTENbHbLIM BbiMyCKOM.

LleHHaa 6ymara,
nony4yeHHas B pe3yJsibTaTte
KOHBepTauum B Hee
ApYyrou ueHHou 6ymaru
(ncxopHO LeHHoM
6ymarnu)

Ons onpepeneHns cnpasensiMBoOM CTOMMOCTM LIEHHOM 6yMarum, UCNosb3yeTcs LeHa MCXOAHOW LEeHHOM
bymaru, onpeaeneHHasl Ha gaTty onpegenenHms CYHA B COOTBETCTBMM C MOAENSAMM OLEHKWM CTOMMOCTM
LeHHbIX 6yMmar, Ans KOTOpbIX oOnpeAeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBaHHas C Y4yeToM
KoadduuneHTa KoHBepTaunm (UCXoaHble AaHHble YPOBHS 2).

Ecnn HEeBO3MOXHO onpeaenvTb B COOTBETCTBMM C MOAENAMWU OLEHKW CTOMMOCTM LEHHbIX 6ymar, Ans
KOTOpbIX OMpefiesiIeH aKTUBHbIN PbIHOK LIEHY MCXOAHOW LIEHHOM 6yMaru Ha aaTy onpeneneHus CYA,
NCMonb3yeTcs CcnpaBeanuBas CTOMMOCTb MCXOAHOW LEHHOW 6yMmaru, onpeaeneHHas Ha AaTy
KOHBEepTaLun, CKOPPEKTUPOBAHHAA C y4eToM KoaddurUMEHTa KOHBEPTaUnKN (MCXOAHbIE AAaHHbIE YPOBHS
2).

CnpaseanuBass CTOMMOCTb OMpefenseTcs CcornacHo 3TOMYy nMopsaAKy Ha aaTy Koneeptauumu. Co
cneayrouwen aatbl NpUMeEHSeTcs 06Wwmii NopsaoK OLEHKN.

e CnpaBeanmMBol CTOMMOCTbIO aKuui ¢ 6onblien (MeHblien) HOMUHANBbHOW CTOMMOCTBI), MPU3HAHHbIX
B pe3ysbTaTe KOHBepTauMM B HUX WUCXOAHbLIX akuui, 4SBNASeTCA crnpaseanusas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLUWNA.

e CnpaBeasiMBOM CTOMMOCTbIO akKLMW TOW Xe KaTeropuu (Tvna) C UHbIMW MNpaBaMW, MPU3HAHHLIX B
pe3ynbTaTe KOHBepTauuMm B HUX WUCXOAHbLIX aKuwui, 4BASeTCA CcrnpaBeanueBas CTOMMOCTb
KOHBEPTMPOBAHHbIX akLUMUA.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWW, MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauum npu apobreHun
NMCXOAHbIX aKUWi, sIBNSIETCA crpaBeasiMBasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUMA, AesieHHas Ha
KoadpdununeHT gpobneHus.

e CnpaBeninBoOi CTOMMOCTbK aKLMM, NPU3HaHHbLIX B pe3y/bTaTe KOHBEpTauMW NpU KoHcoauaauum
MCXOAHbIX aKuui, ABASETCA crpaBensinBasl CTOMMOCTb KOHBEPTMPOBAHHLIX aKUWM, YMHOXEHHas Ha
KO3(pPMUMEHT KOHCOMMAALNN.

e CnpaBeasiMBOM CTOMMOCTbIO akuuMii unm obnuraumii HOBOrO BbiMyCKa, MPU3HaHHbIX B pe3yfbTaTe
KOHBEpTaUUM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LeHHbIX ByMar, saBnseTcs cnpaBeasineBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LUEHHbIX 6yMmar, geneHHas Ha Koaum4decTso akuui (obnuraumin), B KOTOpoOe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

o CnpaBeannBoi CTOMMOCTbIO aKUW, MPU3HAHHbIX B PE3y/bTaTe€ KOHBEpTauuuM B HUX MCXOAHbIX
aKkuMin npu  peopraHusauum B GopMe CAUAHUSA, SBASIeTCA  cnpaBeasvBasl  CTOMMOCTb
KOHBEPTUPOBAHHbIX LEeHHbIX 6yMar, YMHOXEeHHas Ha K03 dUUMEHT KOHBEpTaLuK.

e CnpaBeanvBol CTOMMOCTbIO aKUMil BHOBb CO3[4AHHOrO B pe3yfnbTaTe peopraHusaumm B dopme
pasfeneHnst Uan BblAEeNeHUs aKLuMOHEepHOro obLecTBa, NPpM3HaHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX MCXOAHbIX aKUWW, SBASIETCS CnpaBeasvMBasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWW, AeneHHast
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Ha Ko3a(dduuMeHT KoHBepTauuu. B cnydae, ecnu B pe3ynbTaTe pasAeNieHus WU BblaeneHus
co3zaeTca ABa WNu 6Honee akUMOHEpHbIX obuwecTBa, Ha KO3(hMOULMEHT KOHBEpTaUMWU AeNUTCs
OUEHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWI, yMeHblleHHass MponopuMoHanibHO Aosie
MMYLLECTBa peopraHM30BaHHOIO akLMOHEpPHOro obuiecTBa, NepeaaHHOro akuMoHepHoMy obuecTsy,
CO3/1aHHOMY B pe3y/nbTaTe pasfAefieHns Un BblAENEHMUS.

CnpaBeanuBasi CTOMMOCTb aKLUMA BHOBb CO3[4aHHOINO B pe3ysibTaTe peopraHuMsaumm B dopme
BblAE/IEHUS aKLMOHEpHOro o6uecTBa, MpPU3HaAHHbIX B pe3ynbTaTe MX pachnpefeneHus cpeau
aKLMOHEPOB PEOPraHM30BaAHHOI0 aKLUMOHEPHOIo 06LECTBA, CYMTAETCA PABHOM HYJIO.

CnpaBeanmBon CTOMMOCTbIO 06/iMraumii HOBOro BbiMyCKa, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauum B
HUX WCXOAHbIX obnuraumii nNpu peopraHusaumMm 3MUTEHTa Takux obnuraumn, sSBASIETCA CyMMa
3HAYEHUN CrnpaBensinBoi CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumn 6e3 yuyeta HK[ v 3HauyeHue
HK[ no obnuraumm HOBOro BbiNyCKa, paCCYMTaHHOE B COOTBETCTBUUN C SMUCCUOHHBLIMU AOKYMEHTaM
Ha OaTy OLEHKMW.
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MpunoxxeHue A k MNMpunoxxeHuto 3. NMopaaok onpeaneneHnn
cnpaBea/ZIMBOM CTOMMOCTU MHOCTPaHHbIX LLleHHbIX 6yMar

Bbibop cnocoba oueHKM cnpaBeanmMBon CTOMMOCTU LEHHbIX 6yMar (B TOM 4yucie ueHHbIX 6bymMar ogHOro n Toro xe
BbIMyCKa) onpeaensieTcs Hanmumem hakTM4eCKOn BO3MOXHOCTU pacrnopsiXaTbCs LeHHbIMW 6yMaramu (LUeHHon 6ymaromn)
B YCNOBUAX HeApPYXXECTBEHHbIX AENCTBUIM, NpeanpuHMMaeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAApCTB, MeXAYyHapOAHbIX
OpraHu3aunim, NHOCTPaHHbIX (PUHAHCOBbLIX OpraHn3aunin, MexAyHapoAHbIX PAaCYETHO-KIUPUHIOBbIX LLEHTPOB «EBpoKAup
BaHk», r. bptoccenb, n «<KnupctpumM BaHKUHr>», r. JllokcemMbypr, B TOM 4YncCne CBA3aHHbIX C BBEAEHMEM OrpaHNUYnNTENbHbIX
Mep B OTHoweHun Poccuiickon ®eaepaummn, pocCUNCKNX IOPUANYECKNX NuL, 1 rpaxaaH Poccunckon denepaunu.

XpaHeHue yepes 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 (PMHaHCOBbIX PaCNUCKM, aKLMn MexxayHapoaHbIX
OpraH1M3auMii U MHOCTPaHHbIX roCcyaapcTB KOMNaHUM

1 ypoBeHb cnpaBea/iMuBoO CTOMMOCTHU
BupikeBbie LieHbl UCMO0/b3YTCS TO/IbLKO MNPy Haanyuu 4OCTyrna U BO3MOXHOCTU COBEPLIAThL CAE/IKU Ha Takmux bupxax
(cm.lpunoxerHne 4)
LleHbl MockoBcKoOn 6Mpxu (ecnn oHa NpM3HaHa akTUBHbLIM PbIHKOM) 3a NOCNEAHUA TOProBbiA AeHb B nopsake
ybblBaHWS npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOProBon ceccum MockoBckon 6upxun Ha gaty onpegenenma CHA npu
YCITOBUU MOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npusHaeTCcs KOPPEKTHOMN, eC/iM OHa HaXxoaAuTCs B
WHTepBane Mexay MUHUManbHOW U MaKCUMasibHOM LLeHaMWn CAENOK Ha 3Ty Xe AaTy 3Tou xe 6upxu;
b) cpegHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHWsS TOProBok ceccmn MockoBCKOM BupXxn Ha paTy onpeaeneHms
CYA, npu ycnosuun, 4To AaHHas LeHa HaxoaAuUTCAa B npeaenax cnpena no cnpocy v NpeasioXXeHno Ha YKasaHHYo
aaty,;
C) LueHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM ceccum MOCKOBCKOWM 6upxun Ha aaTy onpegenennsa 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 nam 2 ncropumyeckon ueHol (Mogens CAPM) - Tonbko ans
MeToaoM (no ybbiBaHUIO) LeHHbIX 6bymar, obpawaowmxca Ha MOCKOBCKOM
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(https://nsddata.ru/ru/products/valuation-center)

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

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

B cnydae OTCyTCTBMS pacyeTHbIX LUEeH, pacKpbiBaeMbiX
yKa3aHHbIMW Bbllle WCTOYHUMKaAMM WHGOpMauum, B CBS3U C
HEeToOproBbiIM AHEM 6upx, N0 uUTOraMm TOProB Ha KOTOPbIX
onpefensitoTCs pacyeTHble UeHbl, 418 uenen onpeaeneHus
CnpaBeaIMBOAN  CTOMMOCTM aKTMBOB WCMONIb3YETCHA  LEHa,
paccyMTaHHas no wuToram nocsefgHero TOproBoro AHs. Takow
noaxod WMCNoJb3yeTcs B OTCYTCTBUE COObITUIA, KOTOPbiE MOIN
CYLWECTBEHHO TMOBMMUATbL Ha 3HAYe€HWEe paCUYETHOW LUEHbl B
HETOproBbIn JeHb.

Ona  ueHHbIXx 6ymar, HOMUWHUPOBAHHbLIX B pybnsax u He
ABMSAOWNXCA  eBpoobnuraunamm, UCMONAb3yeTca TaK  XKe:
3) ueHa, onpeaeneHHas MO MOAENUN OUEHKU ANS LEHHbIX
6ymar, HOMWHUpPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHnem 36 (MoAenb OLEHKW WCNOMb3yeT WCXOAHble
AaHHble 2-r0 YpPOBHA B Cly4vyae OTHeceHus obnuraumm K
pevtuHroson rpynne I, IT wan III)

bupxe.

3 ypoBeHb cripaBea/1IMBoO CTOMMOCTH

1)ueHa, paccumtaHHaa HKO AO HPA no m™eTtoaukam,
yTBepXAeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToaoM 3
(https://nsddata.ru/ru/products/valuation-center)

B cnyyae OTCYyTCTBMS  pacyeTHbIX LeH, pacKpblBaeMbliX
YKa3aHHbIMU BbIlle WCTOYHWMKaAMU UHdDOpMauuum, B CBA3U C
HEeTOproeBbiIM AHeM 6upX, MO WUTOraMm TOProB Ha KOTOPbIX
onpeaensioTcsa pacyeTHble LUeHbl, ANS Uuenen onpeaeneHus
cnpaBeA/IMBON  CTOMMOCTM aKTMBOB  WMCMONb3yeTca  LeHa,
paccuynTaHHas no WMToraMm MNOCAeAHero TOproBoro AHSA. Takow
noAaxoA WMCNoNb3yeTcs B OTCYTCTBME COObITUIA, KOTOpble MOMau
CYWECTBEHHO MOBAMATL Ha 3HA4YeHWe pacyeTHOW LUeHbl B
HETOpProBbIN A€Hb

2) AN UeHHbIX 6yMar, HOMWHUPOBAHHbLIX B POCCUUACKMUX

1) LeHa (ctonmocTb) onpeneneHHas C
ncnosb3oBaHMeM Habnogaembix/NoaATBEPXKAAEMbIX
KOTUPOBOK, npeaocTaBNEHHbIX npod.
y4acCcTHUKaMM pbIHKa LLEHHbIX 6ymar, Ha
OCHOBaHUK MOTMBUPOBAHHOIO CYXAEHUS
Ynpasnawowen komnaHum (B TOM 4yucie O

CNOCOB6HOCTM peann3oBaTb aKTUB TaknuM nuuam), B
TeyeHwe CpoKa, yCTaHOBIEHHOr 0 npod.
YYaCTHUKOM ANs1 BO3MOXXHOIMO COBEpPLUEHUSA CAENKU
no npeaoCcTaBfieHHOW KOTUPOBKeE. Mpn >ToM
cBefleHuns 0  Habnwaaembix/noaTeepXKAaEMbIX
KOTUPOBKaX AOMKHbl OBHOBNATLCA HE pexe, 4yeMm
Ha KaxAayw agaTy onpegenenna CHA.

B ToM cnyuae, ecnu HanpasneHHas WHdopMauums
nnbo cornaweHue, peryaupyloulee OTHOLWIEHUS
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pybnsax wn He sBASOWMXCS eBpoobauraumaMmn - LeHa,
onpeaeneHHas MNoO MOAENW OUEHKW ANns UeHHbIx 6ymar,
HOMMHUPOBAHHLIX B pybnax, B COOTBETCTBMU C [MpunoxeHnem
36 (Momenb OUEHKM WCNosb3yeT WCXoAHble AaHHble 2-T0
YPOBHSI B C/lyyae OTHeceHus obnuraumm K IV penTmHrosom

rpynne)

3) ueHa (cToMMOCTb) onpeaeneHHas C WCMNONb30BaHUEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NpPod. y4aCTHMKAMKM pblHKa LEHHbIX byMmar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHUsa Ynpasnstowen
KOoMMaHuu (B TOM uyunciie 0 CNocobHOCTM peanu3oBaTb aKTUB
TakMM nuuaMm), B TEYEHWEe CpoKa, YCTAHOBMEHHOro npod.
Y4YacTHMKOM A1 BO3MOXHOrO COBepleHus Ccaenku no
npeaocTaBNeHHON  KOTMpoBKe. [lpy 3TOM  cBeAeHUs O
HabntogaeMbix/NoATBEPXAAEMbIX KOTMpPOBKax OOJKHbI
OOHOBNATBCA HE pexe, YeM Ha KaxAaylo AaTy onpeneneHus
CYA. B TOM cnyyae, ecnn HanpasneHHass uHdopmaumsa nmnbo
cornaweHune, perynmpytowee oTHOWEHNS CTOPOH, HE COAEPXUT
yKasaHus Ha CpoK, B TeyeHne KOToporo npod. y4acTHUK roTtos
COBEpPLWMUTb CAENKY MO NpPeAoCTaB/IEHHOM KOTUPOBKE, TO Takas
KOTMPOBKa MOXeT WCMoJib30BaTbCA A9 uUenen onpeaeneHus
CnpaBeaMBON  CTOMMOCTM  LUEHHOM 6yMarm TOMbKO Mo
COCTOSIHMIO Ha ATy KOTUPOBKMW.

4) ueHa (cTOMMOCTb) onpepeneHHas Ha OCHOBAHMW OTYETa
oueHLumKa, COOTBETCTBYOLWENO 3aKOHO4AaTeNbHbIM
TpeboBaHMSAM B OTHOLWEHMKN oueHKM umyuwectsa MN®, nmubo 0
(Honb) (oueHKka Mo HyneBOMW CTOMMOCTM AOCTYMHAa TOMbKO ANS
MHOCTPaHHbIX ob6nurauymii, He CBSA3aHHbIX C POCCUNCKUMMU
pPUANYECKUMU nvuamu, OOrOBbIX LLeHHbIX 6ymar
MeXAYHapPOAHbIX (PUHAHCOBLIX OpraHM3aunMm M WHOCTPAHHbIX
rocygapcts, KoTtopble 6blin NEepBUMYHO pa3MeleHbl B MHOWN
CTpaHe, 4yeM P®, B cnyyae noaTBepXAEHUST HEBO3MOXHOCTMU
pacnopsixaTbCs  aKTUBOM M Hanmumsa  ob6CTOATENbLCTB,
CBNAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLEeCTBUTb
HaZeXHYl OUEHKY aKTMBa B COOTBETCTBMWM C DepepasnbHbIM
3akoHOM N-135 "0O6 oueHo4HON gedTenbHocTM" oT 29.07.1998
roaa)

CTOpPOH,
TeueHue

HE COAEpPXMWUT YyKasaHWs Ha CpoOK, B
KOTOporo npod. Yy4acCTHMK TrOTOB
COBEpPLUTb caenky no npeaocTaBfEHHON
KOTMPOBKE, TO TakKas  KOTUpPOBKA  MOXeET
NCNoNb30BaTbCs AN uenen onpeaeneHus
CnpaBeaMBON CTOMMOCTU LEHHOM 6yMmarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHas Ha OCHOBaHUU
oTyeTa oLeHLwmKa, COOTBETCTBYIOLLErO
3aKoHoAaTeNbHbIM TpeboBaHMSIM B OTHOLLUEHWMU
oueHkn wumywecrtea MN®, nm6bo 0 (Honb) (B

cnydyae noaATBEPXAEHUA HEBO3MOXHOCTU
pacnopsa>xaTtbCs aKTNBOM n Hann4yusa
obcrosTenbCTB, CBMNAETENNbCTBYOLWNX 0

HEBO3MOXHOCTM OCYLLECTBUTb HAOEXHYK OLEHKY
aKTMBa B COOTBETCTBUU C DeaepasibHbIM 3aKOHOM
N-135 "O6 oueHouyHOM  pgedATenbHoCcTU"  OT
29.07.1998 ropa)
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XpaHeHue He yepe3 HKO AO HPA
MecTo XpaHeHuUs, KaKk KpUTEPUIn OrpaHUYEHNS] pacnopsiXdKeHUs
LLeHHbIMN ByMaramm

O6nuraumm MHOCTpaHHOro aMmuteHTa, FOBO3 PO, MHOCTpaHHbIe akuiUU, UHOCTPaHHbIE naun
obnuraumn MeXxxayHapoaHbIX KOMMNaHWWA, AONTOBbIE (ETF), vHOCTpaHHbIEe Aeno3UTapHblie
LeHHble 6yMarn MmexxayHapoaHbiX (PMHaHCOBbIX pacrncKm, akLmMm MexxayHapoaHbIX
OpraH1M3auMii U MHOCTPaHHbIX rocyaapcTB KOMMNaHUM

1 ypoBeHb cnpaBea/imBo CTOMMOCTH
bupkeBbie LeHbI NCrO/Ib3YKTCS TOJIbKO MPU HAINYUmM [OCTYrNa n BO3MOXXHOCTM COBEPLUATb CAEJIKN Ha Takux bupxax
(cm.lpunoxeHne 4)

LleHbl OCHOBHOrO pblHKa W3 4YKC/la aKTMBHbIX MHOCTPaHHbIX 6upx Ha aaty onpegenenma CHA  3a nocnegHumn
TOProBbIN AeHb, BbibpaHHble B crieayowem nopsake (ybbiBaHMA npuopuTeTa):

a) ueHa cnpoca (bid last,) Ha Toprosol nnowaake MHOCTPaHHOM BMpXXK Ha gaTy onpeaenenns CYA;

LleHa cnpoca, onpeageneHHas Ha gaTty onpegenenus CYA, npu3HaeTcs KOPPEKTHOM, €C/iM OHa HaxoauTcs B
WHTepBane Mexay MUHUManbHOW M MakKCUMasbHOM LLeHaMWn CAEN0K Ha 3Ty Xe AaTy 3Ton xe 6Uupxu;

b) ueHa 3akpbiTnsa (px_last) Ha Toproson nnowagke MHOCTPaHHOM 6upxun Ha gaTy onpegeneHus CHA npu ycnosuu
NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKpbITMsa MPU3HAETCA KOPPEKTHOM, eC/In pacKpbiTbl AaHHble 06 obbeMe Topros 3a AeHb U 06beM TOpPros He
paBeH HyJI0.

LleHbl OCHOBHOMO pblHKa M3 4YMCNa aKTUBHbIX POCCUNUCKUX BUpX (3a uckiyvyeHneMm MOCKOBCKOM 6UpXxK) Ha JaTy
onpegeneHns CYA (unu 3a nociegHUn TOProBbi AEeHb, ecnn pabounii aeHb 06bsABIEH 6MpXKen HEeTOproBbIM) B
nopsiake ybbiBaHMS npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOProBOW Ceccuu poccuirckon bupxkm Ha paty onpegeneHms CHA npu
YyCNoBuW NMOATBEPXAEHNS ee KOPpPeKTHOCTKU; LleHa cnpoca, onpeaeneHHas Ha pgaTy onpeaeneHms CHA, npusHaeTcs
KOpPPEKTHOW, eCNn OHa HaxXoAWUTCS B MHTEpBane Mexay MMHUManbHOMW M MakCUManbHOW LEeHaMW CAENOK Ha 3Ty Xe
OATy 3TON Xe 6upxu;

b) cpegHeB3BelweHHass LEeHA Ha MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUMNCKON 6MpXM Ha paTy onpeaeseHus
CYA, npu ycnoBun, 4TO AaHHAsd LEeHa HaxoauTCd B rnpefenax crpefa no CNpocy U NpensioXXeHUI0 Ha YKas3aHHYH
aaty;

C) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOProBOM CEeCCUM POCCUMUCKOM Bupxun Ha aaTty onpeaeneHms CHA npwu
YCNOBUW MOATBEPXAEHUSA ee KOPPEKTHOCTH;

LleHa 3aKkpbITUs NpM3HaeTCs KOPPEKTHOW, eCnn pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06beM TOPros He
paseH Hyno ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb CnpaBeA/IMBO CTOMMOCTH

OTCyTCTBYET BO3MOXHOCTb OLEHKMN Mogenb OuLeHKM, OCHOBaHHas Ha KOpPpPeKTUpPOBKe
ncropuyeckon ueHbl (Mmogenb CAPM) - Tonbko ans
LeHHbIXx 6ymar, obpalwarwmxca Ha POCCUNCKUX
(3a wuckniodeHnem [MAO MockoBckas 6upxa) u
MHOCTpPaHHbIX POHAO0BbIX Bupxax
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3 ypoBeHb cCripaBea/iMBoii CTOUMOCTH

1)ueHa (cTommocCTb) onpepesieHHass C  WUCMNONb30BaHMEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTMPOBOK,
NpeAoCTaBNEHHbIX NPOd. YYaCTHMKaAMU pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHWW MOTUBMPOBAHHOIO CyXAEHWUS Ynpasnstowen
KOMMNaHun (B TOM umncie O CnocobHOCTU peann3oBaTb aKTMB
TakuM JfmMuam), B TeUYeHMe CpoKa, YCTAHOBMIEHHOro npod.
YYacCTHMKOM AN BO3MOXHOIO COBEpLIEHUS CcAeNku Mo
npeaocTaBNeHHON KoTupoBke. [lpy 3TOM cCBeAeHuMss O
Ha6J'II-0LI,aEMbIX/I'IO,D,TBep)K,CI,aeMbIX KOTUPOBKax AOJ1KHbI
0BHOBNATLCSA He peXke, YeM Ha KaxAayk gaTy onpeneneHus
CYA. B TOM cnyvae, ecnu Hanpas/ieHHas mHdopmauus nmbo
cornawleHuve, peryampytowee OTHOLWEHUSS CTOPOH, He
COAEPXWUT YyKasaHMs Ha CpPOK, B TEUYEHMEe KOTOporo npod.
YYaCTHMK TOTOB COBEpPLWMUTb CAENKY MO MNpenocTaB/ieHHOM
KOTUPOBKE, TO TaKadA KOTUPOBKa MOXET MUCMNOJIb30BATbCA ANA
uenem onpegeneHusl CnpaBensiuBo  CTOMMOCTM  LIEHHOW
6yMaru To/IbKO Mo COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpeAeneHHas Ha OCHOBaHMM OTYeTa
oueHumKa, COOTBETCTBYHOLLENO 3aKOHOAATEsNbHbIM
TpeboBaHMAM B OTHOWEHUN oueHKM umywectsa NMN®, nnbo
0 (Honb) (B cny4yae nNOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsixaTbCd  aKTMBOM M Hannumsl  06CTOSATENbLCTB,
CBNAETEeNbCTBYOLWMX o} HEBO3MOXHOCTM OCYLLEeCTBUTb
HaAeXHYlo OLeHKY akTMBa B COOTBeTCTBMM C PeaepanbHbiM
3akoHOM N-135 "O6 oueHo4HoM geatenbHocTn" ot 29.07.1998
roga)

1) LeHa (cTommocTb) onpepeneHHas C
NCNonb30BaHWeM Habnaaembix/NoaATBEPXKAAEMbIX
KOTMPOBOK, NMpeAoCTaBNEHHbIX Npod. y4yacTHUKaMmn
pblHKa LLEeHHbIX bymar, Ha OCHOBaHUM
MOTMBMPOBAHHOTIO Cy>XaeHus Ynpasnstowen
KoMMaHmnm (B TOM 4yucne O  CnNocobHocTm
peann3oBaTb aKTWUB TaKMM nuuam), B TedeHue
CpoKa, YCTaHOBAEHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLUeHUS coenkm no
npeaocTaBneHHoOM kKoTuposke. Mpu 3TOM cBeaeHus
0 HabnogaeMbix/NoATBEPXKXAAEMbIX  KOTMPOBKAXxX
OO/MKHbI OBHOBNATLCSA He pexe, YEM Ha KaxAaylo
naty onpegenenna CYA. B ToM cnydae, ecnu
HanpaeseHHas wHdopMaums nambo cornaweHue,
perynumpytoulee OTHOLIEHMUS CTOPOH, HE COAEPXWUT
YKasaHus Ha CpoK, B Te4yeHue KOToporo npod.
y4acTHUK roToB COBepLWUTb caenky no
npeaocTaBNeHHON KOTMPOBKE, TO TakKasi KOTUPOBKA
MOXET WCNOo/b30BaTbCA ANA uenein onpeaeneHus
cnpaseasinBo CTOMMOCTW LEHHOW 6yMmaru TONbKO
MO COCTOSIHUIO Ha AATy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUU
oTyeTa oueHLuKa, COOTBETCTBYIOLLErO
3aKoHodaTeNbHbIM TpeboBaHUAM B OTHOLUEHWU
oueHkn nmyuecrtea NMUO, nubo 0 (Honb) (B cnydae

noaTBepXageHna HEBO3MOXHOCTU pacnopsaXaTbCA
aKTNBOM n Haanyuna obcToATenbCTB,
CBNAETENBCTBYOLWNX (0] HEBO3MOXHOCTU
OCyWecCTBUTb HaAAEXHYH OUEHKY aKTuBa B

cooTBeTCTBMKU C PenepanbHbiM 3akoHOM N-135 "O6
oueHo4YHon pgesaTenbHocTM" o1 29.07.1998 roga)

AononHutesibHble 0CO6EHHOCTU OLIEHKM:

1. B cnyuyae, ecnmM UeHHble 6ymMarn oOrpaHuYeHbl

B pacrnopsaXeHunn B CBA3NM C XpaHEHUEM B pOCCI/IVICKI/IX

aeno3ntapusax (kpome HKO AO HP[), B OTHOWEHUN KOTOPbIX BBEAEHbl OrpaHUYUTEeNbHble Mepbl (CaHKUUK) CO
CTOPOHbl CTpaH, OCYLWECTBASAKWMX HeapyXeCTBeHHble AeNCTBUS B OTHoweHun Poccuiickon ®depepaumn m
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2.

POCCUNCKNX OpUANYECKNX UL, WU OTCYTCTBYET WHGOpMaums O BblECTosWeM MecTe XpaHeHusa (uenoudke
XpaHeHuns1), TO cnpasensnBasl CTOMMOCTb TakKUX UEHHbIX 6YMaI' onpeaensitTcsa TONMbKO Ha 3-M YpOBHE C
MCnoJsib30BaHMEM CieayrOLWNMX NoaAX040B:

e LeHa (CToMMOCTb) onpeeneHHas C MCNosb30BaHMEM Habnaaemblx/NoATBEPXKAAEMbIX KOTUPOBOK,
npenocTtaBNeHHbIX Mpod. y4YaCTHUKAMM pblHKA UEHHbIX 6yMar, Ha OCHOBaHWM MOTWMBUMPOBAHHOIO
cy>XXaeHus Ynpasnsitowen KomMnaHum (B TOM 4mcne o cnocobHOCTM peanm3oBaTb aKTMB TaKUM NnLaMm),
B TEYEHMe CpoKa, YCTaHOBNEHHOro npod. YYacTHMKOM ANS BO3MOXHOIMO COBEPLUEHUS CAENKM MO
npenocTtaBneHHoM KoTuposke. lNpu 3TOM cBeAeHUst 0 HabnwaaeMbix/noATBEPXKAAEMbIX KOTUPOBKAX
AOMKHblI OBHOBNATLCA He pexe, YeM Ha Kaxayw aaTty onpegeneHms CHA. B ToM cnydae, ecnu
HanpasfieHHasa WHdopMauns nMbo cornaleHune, peryampyrollee OTHOWEHUS CTOPOH, He COAEepPXUT
yKasaHuss Ha CpoOK, B TeyeHue KOTOporo npod. Y4YaCTHMK T[OTOB COBEPLINTb CAENKY Mo
npenocTaBNeHHOM KOTUPOBKE, TO Takasi KOTMPOBKA MOXET MCNONb30BaTbCA ANS Lenen onpeaeneHus
cnpaBeaMBOM CTOMMOCTU LLeHHOM ByMarm TosIbKO NO COCTOSIHUIO Ha AaTy KOTUPOBKMU

e LlUeHa (CToOMMOCTb) oOnpedeneHHas Ha OCHOBaHUMM OTYeTa OueHWMKa, COOTBETCTBYHOLLEro
3aKoHoAaTesIbHbIM TpebOBaHMAM B OTHOLWEHUN oueHkn umyuwectea NMN®, nnbo 0 (Honb) (B cnyvae
NOATBEPXAEHUS  HEBO3MOXHOCTM  pacnopshXaTbCsd  aKTMBOM M HanMuusa  OBCTOATENLCTB,
CBUAETENLCTBYOWMX O HEBO3MOXHOCTU OCYLLECTBUTb HAZAEXHYI OLEHKY akTMBa B COOTBETCTBUMU C
®epepanbHbIM 3akoHOM N-135 "O6 oueHouyHoOM aesaTtenbHocTU" oT 29.07.1998 rona)

B cnyyae, ecnm uUeHHble 6yMarn oOrpaHuMyeHbl B pacnoOpsiXXeHUWM B CBA3M C XPaHEHMEeM B POCCUUCKUX
aenosutapuax (kpome HKO AO HP1), B OTHOLWEHUN KOTOPbIX BBEAEHbl OrpaHUYUTESNIbHbIE Mepbl (CaHKUUK) CO
CTOPOHbI CTpaH, OCYLECTBAAKWUNX HeApYyXeCTBEHHblE AENCTBUS B OTHOWeHUM Poccunckon depepaumn w
POCCUNCKNX IOPUANYECKUNX NTNL, NPU 3TOM uMeeTcs nHdopmaumsa o Hannumm HKO AO HP/l cpeav BblLECTOSLWNX
MEeCT XpaHeHus, TO CcrnpaBenmBas CTOMMOCTb TakKMX LUEHHbIX 6yMmar onpeaenstTcss aHanorMyHo MeToaam
OLEHKM, NPeaAyCMOTPEHHbIM ANa XpaHeHus ueHHbix 6ymar yepes HKO AO HP/] B HacTosweM lMpunoxeHun.

B cnyyae, ecnn ueHHble 6yMarn oOrpaHu4YeHbl B pacropsiXXeHun B CBSA3M C XPaHEHMEM B POCCUMCKUX
Aenosutapuax (kpome HKO AO HP1), B OTHOLWEHUN KOTOPbIX BBEAEHbl OrpaHUYUTESNIbHbIE Mepbl (CaHKUWK) CO
CTOPOHbI CTpaH, OCYLECTBAAWNX HeApYyXKECTBEHHblE AENCTBUA B OTHOWeEHuUM Poccunckon depepaunm wm
POCCUNCKUX OPUANYECKMX NuUL, NpU ITOM UMeeTCsa MHpOopMauus O Haauymu Ccpean BbIWEeCTOSWMUX MecT
XPaHEHUS MWHOCTPaHHbIX Aeno3uTapueB, 3aperncTpupoBaHHbIX W (MAK) HaxXOASAWMXCA Ha TeppuTopumn
MHOCTPAHHbIX rOCyAapCTB, KOTOPble HE COBEPLIAIOT HeAPYXECTBEHHble AeWCTBUMSA B OTHOWEHUM Poccuimnckomn
denepauun, poCCUMNCKUX IOPUANYECKUX UL, TO CrpaBensineBas CTOMMOCTb TakuUX LUEHHbIX 6yMmar onpeaenstorcs
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aHaNorM4yHO MeToAaM OLEHKW, NpeayCMOTPEHHbIM ANs XpaHeHus ueHHbix 6ymar He yepe3s HKO AO HPA B
HacTosweM lMpunoxeHunu.

CnpaBeanuBas CTOMMOCTb LEHHbIX OyMar, onpegeneHHass Ha OCHOBaHMM OTYETa OUEHLUMKA J[AOJ/XKHA Y4YuTbIBaTb
AENCTBYIOLLME OrpaHuUYuUTENbHbIE Mepbl, BBEeAEHHble B OTHOWEHUMW Bnagenbua UeHHbIXx 6ymar (uMHoro nuua,
OCyLLecTBAaWeEro rnpaea no UeHHbIM 6bymaram) nmbo nMHoro nuua (opraHusaumm), B KOTOPOM (KOTOPOW) y4MTbIBAKOTCS
npasa Bnagenbua UeHHbIX 6ymar, coctasnswowmx mmywectso NMNAD, n (MAnM) MeCcTo XpaHeHUs OLEHUBAEMbIX LEHHbIX
béymar.
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NPUNOXXEHWE 4. MEPEYEHb AOCTYMHbIX U HABJTIOAAEMbIX
BUP)XEBbIX MJIOWAAOK, HA KOTOPbIX YNIPAB/SIIOLLASA
KOMMAHMS UMEET BO3MOXXHOCTb PACMOPSXXKATbLCS AKTUBOM
(AKTUBAMM)

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

5.1. ®opmyna npuBeaeHHON CTOMMOCTH BYAYLUNX AEHEXHbBIX TOTOKOB MU MPUMEHEHNE

NMpuBegeHHass CTOMMOCTb 6y,u,yu.|,1/|x AEHEXHbIX MNOTOKOB, YKa3aHHasA B HaACTOALWEM

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

e [1eno3nTbl B KPeAUTHbIX OpraHn3aumnax B clyyasix, ykasaHHbix B [1punoxenun 10;

dopMyna pacyéTa npuMBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

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

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

N — KONM4YeCcTBO AEHEeXHbIX NOTOKOB A0 AaTbl NMOraleHns akTmBea (06$|3aTe}'IbCTBa),

Ha4yuHasa ¢ gatel onpegeneHuns CYA;

P, — cymMMa n-oro geHexHoro notoka (MpOLEHTbl U OCHOBHasi cymma);

N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HauynHas ¢ gatbl onpeaeneHnsa CHA;
D, - konuuyectBo AHel oT patbl onpegeneHvs CHYA pno gatbl N-0ro AEHEXHOro
noToKa;

r — CTaBKa AMCKOHTMPOBaAHWMA B NMpPOLUEHTaAX rogoBbixX, onpeaeneHHaa B HaCTOALLEM

NMPUIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble NOTOKU, BKJto4Yas I'IpOLI,GHTHbIVI A0X0o4, pacCyuUTbiBAlOTCA B COOTBETCTBUUN C
ycnoBmnamMmm Aoroeopa, AATON AEeHEeXHOro noToka cYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
NAaHUPYETCA NMOCTynJ1EHUE AEHEXHbIX CPEACTB, COOTBETCTBYHWOLWAA AaT€ OKOHYaHUA Nn-

oro nepmoaa (3a MCKNKOYEHNEM CnyYdaeB AOCPOYHOIo norawieHnda oCHOBHOIO ,qonra).

44



CyMMbl A€HEeXHbIX MOTOKOB pacCUUTbLIBAKOTCA C Y4YeTOM Kanutanusaumum MNpOLEHTHbIX

[10X0A0B, €C/1 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

FpacdmK AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydyae:

ansa

BHECEeHMS M3MeHeHu B aorosop (B TOM 4UucCie B 4acTU U3MEHEHMUS CTaBKWM Mo
AOroBOpy, CpoKa AencTBums [orosopa, MepuoanYHOCTM WM CPOKOB BbINAaThl
NPOLEHTHbIX 40X0A0B),

N3MEHEHUsT CYMMbl OCHOBHOro posra (NonosiHeHMs, 4YaCTUYHOro JAOCPOYHOro

noraweHnst OCHOBHOIO A0/1ra, eC/i OHO He 6bl10 yuTeHO B rpaduke).

ydeTa B CrnpaBeanMeom CTOMMOCTM obecueHeHus no geno3uty (Bknaay)

NPOU3BOAUTCS KOPPEKTUPOBKA BEIMUYMHBbI OXWMAAEMbIX JAeHexHbiXx noTtokoB (P) B

COOTBETCTBUMU C [MpunoxeHmnem 6.

5.3. lNepuoanyHoCTb oripegesieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeaeneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

AaTy nepBoHa4yanbHOro Npu3HaHus akTMBa (06s3aTenbCcTBa);

AaTy Hayana npuUMEeHeHUs W3MEeHEeHWW W AOMOJSIHEHUMW B Hacrtoswme [MpaBuna
onpepeneHns CHYA B 4acTM WU3MEHEHMs BWAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsasatenbCTea);

0aTy WU3MeHeHus Knaw4yeBoM cTaBkum baHka Poccum, nocne nepBoHavanbHOro

npu3HaHmsa aktnea (obsa3aTenbCTea).

5.4. lNopsgok onpegeneHus cTaBku ANCKOHTUPOBaHNA 4715 A€rNo3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEHHOW AOroBOpoM B TeUYEeHMEe MaKCUMaJibHOro

CpOKa, ec/iu ee 3HayeHMe HaxoAMTCA B npeaenax AauvanasoHa
Kose6aHM PbIHOYHOW CTaBKM Ha ropusoHte 3 (Tpex) MecsiueB C

YyUYeTOM nocsiegHein pacKpbITON CTaBKM.

45



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
Yka3zaHuneMm baHka Poccuum ot 22.07.2015 N? 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.

[lanasoH pbIHOYHbIX CTAaBOK onpeaenseTrcs B npeaenax (BKAYNTENbHO):

* OT MWHMMAJSIbHON PbIHOYHOM CTAaBKW, PAaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKW
Ha ropmsoHTe 3 (Tpex) MecsaueB C y4YeTOM rnocneiHen pacKpbiTOM CTaBKM,
YMEHbLIEHHOMY Ha BeNUUYUHY CNPEeaa (Tpummun)

* [0 MaKCMManbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHUID PbIHOYHOW CTABKW
Ha ropusoHTe 3 (Tpex) MecsueB C Y4eTOM MNoCneAHen pacKpbITOM CTaBKMW,
YBE/IMYEHHOMY Ha BENNUYUHY CNPEAA (Muummaxc) -

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

yCTaHaBNMBAETCA B pa3Mepe CTaHAAPTHOro OTK/IOHEHWe (O) PbIHOYHbIX CTaBOK Ha

ropusoHTe 3 (Tpex) MecsiueB C y4YeTOM nocnegHen packpbiTOM pbIHOYHOM CTaBKU U
onpeaensietcs no dopmyne’:

2i3= 1 (prmi - rprH)Z
3 )

6 = OKPYTJI( 2)

roe:
O - CTaHAAPTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HauyeHne PbIHOYHOW CTaBKW U3 reHepasbHOM COBOKYMHOCTY

PbIHOYHbIX CTaBOK 3a 3 (Tpu) Mecsiua.

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

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

CraBka no Aoroeopy (ry, ) NPUMEHSETCA B KayecTBe CTaBKW AMCKOHTUPOBAHWUSA, ecnu

cobnopaercs ycnoBume:

(rprH.MI/IH - G) =< T nor =< (rprH.MaKC + 0)

1 CootBetctBYyeT pyHkumMn CTAHOOTKIIOH.I B nporpamMme MS Excel
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B kayectBe PbIHOYHbLIX CTaBOK AN AENO3UTOB  MPUMEHSOTCA  3HA4YeHus
cpeaHeB3BEeLUEHHbIX MPOLEHTHbIX CTaBOK no NMPUB/IEYEHHbIM KpeanTHbIMU
opraHmsaumsMm BkNnagam (Aeno3mTtaM) HedUHAHCOBLIX OpraHumsauuin B pybnsax wu
MHOCTPaHHOM BanioTe, packpbiBaeMble Ha oduLManbHOM calite BaHka Poccmmn?.
Mcnonb3yloTca cpeaHeB3BEWEHHble CTaBku B pybnax W MHOCTpaHHOM BanioTe,
pacKkpbiBaeMble Ha oduumanbHOM canTe baHka Poccum B uenom no Poccuinckom
degepaunu.

CpenHeB3BeLWEHHbIE CTaBKM ONpeaenstoTcs C UCMOoNb30BaHMEM WKanbl (pa3BepHyToOn),
BK/IKOYAOLWEN NO3NLIUN:

e 10 30 aHen;

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 ner.

PbIHOYHOM CTaBKOWM B OTHOWEHMM Aeno3uTa SBASEeTCA 3Ha4YeHue cpeaHeB3BELUeHHOM
NpoueHTHON cTaBkm 3a 1 (oaumH) Mecsu, Haubonee 6M3KUMN K pate onpeaeneHus
CnpaBeaMBOM CTOMMOCTW, B BaoTe, COOTBETCTBYKOLIEN BanTe Aeno3uTa, Ha CpoK,
COMOCTaBUMbIA C OXWMAaeMbiM CPOKOM pa3MelleHUsi, pacCYMTaHHbIM OT AaTbl
onpeaeneHns cnpaseasiMBon CTOMMOCTMN.

Ecnn Hanbonee no3aHss cpeaHEB3BELIEHHAs NMPOLEHTHAas CTaBKa, packpbiTasi Ha caiTe
BaHka Poccum, paccuuTaHa paHee, 4yeM 3a 1 (oAWH) Mecsiy A0 AaTbl OMNpeAeneHus
CnpaBeaMBON CTOMMOCTM, PbIHOYHAA CTaBKa MNOANEXWUT aHanudy Ha Heob6XxoaMMOCTb
KOPPEeKTMPOBKM (CM. pa3gen «Mopsaok KOPPEKTUPOBKU PbIHOYHOM CTaBKU» HaCTOSILLEro

MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaAaHHOW Ha U3MEHEHMue KJII0YEBOM
CTaBKM, €C/1M CTaBKa MO AOroBOpy BbIXOAMUT 3a rpaHuLbl AManasoHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIllE€) WM €C/IM CTaBKa Nno [AOroBopy

He YyCTaHOBJI€Ha.

2 https://www.cbr.ru/statistics/bank sector/int rat/
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MopsafoK KOPPeKTUPOBKMU prHO‘-IHOﬁ CTaBKM Ha M3MEHEHME KJII0YEBOW CTaBKMU
onncaH B nogpasgene «lopsaaok KOPpPeKTUPOBKU PbIHOYHOM CTaBKuU»

HacToswero NpunoxeHuns.
5.5. lNopsigoKk KOPppEKTUPOBKN PbIHOYHOM CTaBKU

Ecnu nocneaHss packpblitad Ha canTte baHka Poccun cpepHeB3BelleHHasl CTaBKa
paccunTaHa paHee, yeMm 3a 1 (oAMH) MecdAl A0 AaTbl onpeneneHus CcrnpasensiMBomn
cToMMOCTM akTmBa (obs3aTenbCcTBa), A4 onpeaeneHns HeobxoaMMOCTU KOPPEKTUPOBKMU

PbIHOYHOW CTaBKW NPUMEHSETCA criefyloWwmn noaxoa:

e KJOyeBas cTtaBka baHka Poccumu, pencreoBaBluast Ha nocnegHuin pabounin geHb
Mecsua, 3a KOTOpbIN onpejeneHa cpefHeB3BelWeHHas CTaBka, CpaBHMBAETCS C
Kno4eBon craBkon baHka Poccun, pencreyrowen Ha aAaTty onpeaeneHus
CcnpaBeasiMBoM CTOMMOCTH;

e eCc/un kN4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMeHTa onpeaesieHuns
CnpaBeasiMBo CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHsIeTCs
nocnefHsAs packpbiTasg cpeHeB3BelWeHHasa CTaBKa;

e ecnn kNw4yeBass cTaBka baHka Poccunm maMeHmnacb OO MOMEHTa onpeaeneHus
CnpaBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpUMEHseTCcs
nocnegHsasi packpbiTass cpeAHeB3BelleHHass CTaBKa, KOTopash KOpPpeKTUpyeTcs
nponopumoHanbHO naMeHeHuto Knioueson ctaBku baHka Poccumn, T.e. 3Ha4yeHue
PbIHOYHOW CTaBKW WU3MEHSETCS B TOW >e NpornopuuMu, B KakKoW W3MeHWusacb

KN1lo4eBagd CTaBKa.
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NMPUOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6uwme nonoxxeHunsa

OueHKa KpeaAUTHOro pucka MCMosib3yeTcs ANs pacyeTa crnpaBensiMBON CTOMMOCTMU
aKkTMBoB. [IpM 3TOM B 3aBUCUMOCTM OT CTEMNEHW BJINSAHUS KPeaUTHOro PpuUCKa Ha
cnpaBeasiMBYt0 CTOMMOCTb aKTUBbI KaccMduUMpyoTCs Ha cneaylowme ctagum:

e CTaHAapTHble (6e3 npu3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTynneHus gedonTa);

e aKTUBbI, HaxoasLwWmecsa B gedonTe.

NepeyeHb  aKTUBOB, MCnoNb3yeMbii AN YKa3aHHbIX  cTagum
3aA0/KEHHOCTH, CcrnpaBef/iMBasl CTOMMOCTb KOTOPbIX KOPpPEeKTUpPyeTcs Ha

pa3Mep KpeauTHOro pucka:

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

e [lpaBa TpeboBaHuMa 13 porosopa 3aMma (B c/lyyae ecnuM 3aMModaBLUEM MO
Aorosopy BbicTynaet ®doHA);

e [lebutopckas 3ap0/mKeHHOCTb (B C/flydae onpegeneHuvs  crnpaBensinBowm
CTOMMOCTM TaKOM 3a[40J/IKEHHOCTM C MCNOJSIb30BaHWEM MeToda NMpUBEAEHHOW CTOMMOCTU
6yaywmx geHexXHbIX NOTOKOB);

e Bekcenb (B cnyyae onpepeneHus cnpasBeanMBom CTOMMOCTM C UCMNOb30BaHUEM
MeToAa NpuBeaeHHOM CTOMMOCTM ByAyLNX AeHEXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXHble cpeAcTBa Ha CYeTax M BO BKIajax;

e JlonroBble WHCTPYMEHTbI (B C/lyyae OTCYTCTBMUS LIeH OCHOBHOMO pblHKA M LEH,
paccymMTaHHbIX HabnaaeMbiMKU NCTOUYHMKAMU UHGopMauum (B T.4. HKO AO HP v nHbIX
LeH WHQPOPMALMOHHbBIX CUCTEM, UCMOJSIb3YEMbIX B HacTosAwux [NpaBunax onpeaeneHus
CYA, nosBongWMX onpeaenuTb CipaBeannByo CTOMMOCTb Ha AaTy onpeaeneHus CHA);

e [lpaBa TpeboBaHuMa n3 poroBopa 3amMMma (B Cnydae ecnm 3amMmogaBuUEM Mo
Aorosopy BbicTynaetr ®oHa);

e [lebutopckas 3a40/KEHHOCTb;
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e Bekcenb (B cnyyae onpeaeneHus crnpaBeasiMBoii CTOMMOCTU C UCMOJ1Ib30BaHUEM
MeToAa NpUBEeAEHHOW CTOMMOCTU BYAYLUNX AEHEXHbIX MOTOKOB);

e AKTVBbI, CTOMMOCTb KOTOPbIX OMpEAEnaeTcsas Ha OCHOBAHUM OTYETa OLEHLLMKA
(C yYETOM MOJIOXKEHUI, YCTAHOBMIEHHbIX B Pa3zene 7 HACTOALLErO NPUNOXEHUS).

AKTuBbI, HaxoasAwMeca B gedonrte, a MMEHHO:

e Bce BMAbl aKTMBOB, Haxoadaumecs B agedonTe.

Ona uenei HacTosiWenW METOAMKM, KOHTpareHTbl —  UHAMBUAYANbHblE

npeanpuvHUMaTenn NpMpaBHUBAKOTCA K KOHTpareHTaM — (u3nMyecknMm nuuam.

TepMUHbBbI U onpeaesieHns, ucnoJsibdyemblie B Hacrtoswem lNMpunoxxeHum

KoHTpareHT - /MU0, HenocpeaCTBEHHO CBS3aHHOE C aKTUBOM, BXOASIWMM B
cocTaB nMyLlecTBa nno, 7 YPOBEHb KpeanuTocnocobHoCcTn/pnHaHCOBOM
HaAeXHOCTN/(PUHAHCOBOM YCTOMUYMBOCTM TaKOro Jsunua HenocpeaCTBEHHO BAMSET Ha
cCnpaBeanMByld CTOMMOCTb akTuBa. KoHTpareHTamu MUD ABAAKOTCS 3MUTEHTbl LEeHHbIX
bymar, 3aeMlWnKN No KpeauTHbIM forosopaM, Aebutopbl Mo AOroBopaMm C UMYyLLECTBOM
NMN®, apeHaaTopbl, 6aHKW, KpeaAUTHble W HeKpeaAWTHble OopraHuM3aumm W npoyme
ob6sa3aHHble no akTuBam MNO® nuua.

KpeauTHbIN PUCK — PUCK BO3HMKHOBEHWS MOTEPb B pe3y/ibTaTe€ HEUCMNOJSIHEHUS
oba3aTenibCTB KOHTpareHToM (3MUTEHTOM) o0653aTenbCTB, a TakXe B pe3yfbTaTte

N3MEHEHWNS OLEeHKU KpeaMUToCnoCOObHOCTM (KpeaAUTHOro pucka) KoHTpareHTa (aMuTeHTa).

be3puckoBas cTaBKa Ha AaTy onpeaesieHun CnpaBEAﬂMBOﬁ CTOMMOCTH:

e B poccuinckux pybnax:

Ana  3aa0/MKEeHHOCTM CO  CPOKOM A0 noraweHus, He npesBblwarwum 1
KaneHAapHbIn AeHb — CTaBKa RUSFAR3;

CraBka, onpepenseMas wu3 G-kpuBon (KpnBOWM 6€CKYNOHHOM [OXOAHOCTMU
MockoBcKoi 6upxmn*), MOCTPOEHHON MO POCCUIACKMM rOCYAapCTBEHHLIM O6AMrauusaM -
AN 3a0J/1KEHHOCTM CO CPOKOM A0 MoraweHus, npesblwaowmm 1 KaneHaapHbin AeHb.

Ons uenen pacyeTta 6e3pnCKOBON CTaBKM, MCNOAb3YIOTCSA cneayowme
OKpYyrneHus:

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

3 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
4 https://www.moex.com/s2532
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NToroBoe 3HauveHue CTaBku onpeaensieTcs A0 2 3HAaKOB Mocsie 3ansaTon.

e B oOTCyTCTBME BO3MOXHOCTU oOnNpeaenieHUss akTyalnbHbIX 3HadyeHun KB/
MOCKOBCKOM 6UpXM B KayecTBe BpPeMEHHOW anbTepHaTuBbl 6€3pMCKOBOM CTaBKU ANs
onpeaeneHns cnpaBeasIMBON CTOMMOCTM aKTMBOB MOXeT OblTb MCNOsb30BaHa CTaBka,
paccyuTbiBaeMas MeToAoM MHTepnonsaumm (Hanpumep, IMHENHOMN) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha gaTy onpeaeneHus cnpaBeasiMBON CTOMMOCTWU. BbibOp MHOW CTaBku B
OTHOLLUEHMM aKTMBa YNpasasowas KOMMaHna odopMaseT MOTUBUPOBAHHLIM CyXAeHWeM
n npegocrtasndeT ero B CneumnannsnpoBaHHbI Aerno3nTapun.

¢ B aMepukaHCcKux gonnapax:

Ona  3af0/MKEeHHOCTM CO CPOKOM A0 noraweHus, He npesblwamowmm 1
KafeHAapHbI AeHb — ctaBka SOFR®;

[Onsa 3a40/1KEHHOCTM CO CPOKOM 10 NoralleHns cBbiwe 1 KaneHaapHoro AHs, HO He
npesbiwamowmm 30 KaneHAapHbIX AHEN — WHTEPNONSAUMSA CTaBKUM MexXAy 3Ha4YeHueM
ctaBkn SOFR u CTaBKOM MO aMepUKaHCKUM rocyJapCTBEHHbIM LieHHbIM Bymaram® Ha cpok
1 mecau.

CraBka, nony4yawwasacs MeToAOM JIMHEWHOM  MHTepnonsumm CTaBoOK MO
aMepUKaAHCKUM rocyaapcTBeHHbIM obnmraunam - Ana 3a40/DKEHHOCTM CO CPOKOM A0
noraweHus, npesblwarowmm 30 KaneHgapHbIX HEN.

e B eBpo:

Onsa  3a40/MKEeHHOCTM CO  CpPOKOM A0 roraweHusd, He npesblwawwmm 1
KaneHgapHbI geHb — cTaBka €STR’;

Onsg 3a40/1KEHHOCTM CO CPOKOM A0 noralleHus cBbie 1 KaneHaapHoro AHA, HO He
npesbiwaowmMm 90 KaneHAapHbIX AHEN — WHTEPNONSAUMS CTaBKU MexXAay 3Ha4YeHueM
ctaBkn €STR 1 cTaBKoOI No 06AnraumsM eBpo3oHbl ¢ peiTuHrom AAA® Ha cpok 3 mecsua.

CraBka, nonyvawwasacs MeToAOM JIMHEWHOW  MHTepnonsiuMm CTaBoOK  NO
obnuvraunsaM eBpoO30HbI C peuTuHrom AAA- aAna  3a40/KEHHOCTUM CO CPOKOM [0

noraweHwmd, npesblllalollnM 90 KaneHaapHbIX AHEN.

> https://www.sofrrate.com/

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

7 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-
germ rate/html/index.en.html

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html
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e B npouux BanwTax - kKak 6e3puckoBas craBka (1nMboO ee uHTepnonauus,
HanpuMmep, NMHeNHas) B COOTBETCTBYOLWEN BantoTe.

dopmyna 1. PopmMmyna JIMHENHON MHTepnonauMm

RKDmin' eCJIn Dm < Dmin

D _
%1% (RKyy;— RKy_,),eciui Dypin < Dy < Dppay

RKy +———7—
I P

RKpmax.ecmi Dy, = Doox

roe:

D, - CPOK A0 noraweHns MHCTpyMeHTa m B rogax (onpenensiercs ¢ TO4YHOCTbIO A0
4 3HaKOB Nocne 3ansTon);

Dminy Dmax - MWHMManbHbIA (MakKCMManbHbIN) CPOK, Ha KOTOpPbIN onpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYynoHHOM AOXOAHOCTU MoAXoAsAwnx (peneBaHTHbIX)
roCcyAapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpeenserca C TOYHOCTbIO A0 4 3HaKOB
nocsne 3ansTon);

V.1, V.1 - Hanbonee 61n3knim K D, CpOK, Ha KOTOPbIA U3BECTHO 3HAYEHUE KPUBOM
6ecKynoHHOM AOXOAHOCTWM, He npesblwawwm (npeeblwatrowmin) Dy, B rogax
(onpepenseTcsa ¢ TOYHOCTbIO A0 4 3HAKOB Noc/e 3ansTon);

RK(T) - ypoBeHb MpOLEHTHbIX CTaBoOK AnsA cpoka T, rae T MOXeT npuHUMaTb
3HayeHunsa V-1, V+1, Dmin, Dmax. WUToroBoe 3HayeHue CTaBKuM onpegenserca Ao 2
3HAKOB MoC/ie 3anAaTOMN B NpoLEHTax U 40 4 3HaKOB B A0NAX.

PD (BeposiTHOCTb AedosiTa) NO aKTUBY — OLEHKA BEPOATHOCTM HaCTyMnAeHus
cobbiTna pgedonta. MNMopagok onpeneneHns PD yctaHoBneH B pasgene 4 Hactosawero
lMpunoxeHuns.

LGD (loss given default) - oueHka ypoBHS noTepb B C/ydyae HacTynjaeHus
fedonta. PaccunTbiBaeTca € yyeToMm obecrnedeHms no obs3aTenbCTBY, BKAOYaAs 3anor,
nopyuuTten,cteo wn T.n. [llopagok onpegenenna LGD ycraHoBneH B pasgene 5
HacTogwero NpunoxeHus.

CoR (Cost of Risk, ctoMMoCTb pucKa) - 079 OXMAAEMbIX KpeaUTHbIX
ybbITKOB, onpegenseMass Kak OTHOWEHMEe CyMMbl CPOPMMPOBAHHOINo pesepBa noAa
KpeanTHble y6bITKM K Banoson 6anaHCoOBOM CTOMMOCTU KPeAUTOB MO AaHHbIM OTYETHOCTU
MC®O BblbpaHHbIX 6aHkoB. [Mopsaok onpeaeneHnsa CoR ycrtaHoBneH B pasgene 6

HacTosAwero anJ'IO)KeH n4.
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KpeanTHbIXW PEeNTUHI - MHEHWEe He3aBUCMMOro PEWTMHIOBOrO areHTCTBa O
CNOCOBHOCTM PpEUTUHIYeMOro JimMua WCNOMHATE MpUHATbie Ha ceba duHaHCcoBbIE
obsazatenbctBa (0 ero kpeautocnocobHocTn, UHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTM), BbIpa)XXeHHOe C WCMNO/Ib30BaHNEM  PENTMHIOBOW  KaTeropum no
onpeaeneHHoOW peNTUHIOBOW LLKane.

B uenax npuMeHeHMs HacToslWen MeTOAMKM ANS MOHUTOPMHIa MNpU3HaKoB
obecueHeHns n cobbiTn gedonTta, a Tak Xe ANa onpenesieHns YpoBHS PenTUHra c
uenblo nocneaylwero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,
nonyyeHHas (onybnukoBaHHasa) OT cChneaywwmx pPenTUHIOBbIX areHtcTts (Npu  wmx
HanMunmn):

e Moody's Investors Service,

e Standard & Poor's,

e Fitch Ratings,

e AHanutundyeckoe KpeantHoe PentnHrosoe AreHtctBo (AKPA),

e PenTtuHrosoe areHTCcTBO RAEX («3KkcnepT PA»),

e O6LWecTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbI <«HaumoHanbHOe PenTUHrosoe
AreHTcTBO» (OO0 «HPA»),

e O6WwecTBO C OrpaHM4YeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PenTuHrn» (000 «HKP»).

CTyneHb KpeaAuTHOro penTuHra (rpeva) - MUHUManbHbIA War AeTanusauum
KpeauTHOro penTuHra B O6yKBEHHO-CUMMBOJbHbIX (Hanpumep, BBB-, BB+ wn T1.n.) wvnu

6ykBeHHO-uncnoBbIX (Hanpumep, Baa3, Bal) o6o3HaueHUsX.

AedonTt - HacTynneHue (BbisBNeHWe) cobbiTUn, NpuUpaBHMBaeMbIX K Aedonty u
yCTaHOBJIEHHbIX B pa3gene 3 Hactoswero MNMpunoxeHusi, n OTCYTCTBUE yperyinpoBaHus
cuTyaumm Ha CpOoKM, onpeaensieMble OTAENbHO ans pa3Horo BMAa
aKTnBoB/0653aTeNbCTB.

MNMpeaenbHble CPOKU NMpuU3HaHUa gedonta AN pasMyHbIX BUAOB 3a40J/IKEHHOCTU

yKasaHbl B n. 3.1.

OnepauMoHHas ae6utopckas 3a40/1’KEHHOCTb - Aebutopckas
3a40/KEHHOCTb, OTBEYaloLWas KPUTEPUSM, YCTAHOBMIEHHbIM B [PUNOXEHUU 7, @ TaKXe
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MHbIM  MPUIOXeHNsaM Hactoawmx [Mpasun onpegeneHns CYHA  ang  npu3HaHus

3a10/1XXEHHOCTMN onepaunoHHOMN.

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs)

1.1. Ing onepauuMoHHOM 3a40/IKEHHOCTU BUAOB, YKa3aHHbIX B HACTOALWMX
Mpasunax onpegenenHnsa CYA, AWCKOHTMPOBAHME He NpPOBOAUTCSA, Npu cobnwgeHum
TpeboBaHM AN NPU3HAHUSA 3a40/DKEHHOCTM B KayecTBe OnepaLmMoHHOMN.

1.2. OueHka akTuBoB 6e3 nNpu3HaKoB obecueHeHus, cnpaBeannMBasi CTOMMOCTb
KOTOpbIX onpeaenserca no MeToay MpuMBEeAEHHOM CTOMMOCTM OyAaywunx AeHeXHbIX
NOTOKOB (3@ UCK/IKYEHNEM Aeno3mnToB, NOPSAAOK onpeaeneHms cnpaBeasiMBo CTOMMOCTH
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoswmux [pasun onpegenenHuns CHA)

paccuyMTbiBaeTCcs creayowmMm obpasom:

dopmMmyna 2:

PV = 3N -

1—LGD * PD(T
=1 iR ooyTare (L~ LGD * PD(Tn)),

rge

PV - cnpaBennuBas CTOMMOCTb aKTUBA;

N - KONN4YeCTBO AEeHEeXHbIX NOTOKOB A0 AaTbl MOraweHus akTMBa, HaudMHas C AaTbl
onpegeneHnsa CHA;

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

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

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). ONna npoCpoOYEHHOW 4YacTu
3a40/MKeHHOCTn ansa uenen onpegeneHms R(T(n)) B ®opmyne 2 B kadectese (Tn)
NpUHUMaeTca 1 AeHb, eCnn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNnpaBnsaoLwen
KOMMaHWUN He YCTAaHOB/IEH MHOW CPOK.

T(n) - KonnyecTBo gHen oT aaTtbl onpegeneHns CHA o AaTbl N-0ro AEHEeXHOro
noTtoka; B agaTy noraweHuss AeHeXHOoro notoka 3HadeHue T(n)=0. [ns npoCpoOYEHHOWN
4yacTWU 3a40/DKEHHOCTM B CTeneHu 3HameHatens ®dopmynbl 2 B KadectBe (Tn)
npuHMMaeTca 1 AeHb, eCnn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXXAEHMEM YNpaBnsaowen

KOMMNaHMN HE YCTaHOBJIEH NHOWM CpOK.
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PD(Tn) (Probability of Default, BeposaATHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TeyeHne T(N) AHEN MOXET OKa3aTbCs B COCTOSHMKU aedonTa. BepoATHOCTb
aAedonta PD(T(n)) onpenenseTca C y4eToOM MOJSIOXKEHUN, YCTAHOBJIEHHbIX B pa3sgene 4
HacTosawero MpunoxeHuns.

LGD (Loss Given Default, notepu npun gedonte) - A4ons oT CyMMbl, NOABEPXEHHOMN
KpeamTHOMY PpUCKY, KOoTopasi MOXeT 6bITb nmoTepsHa B cnyyae gedonTta KOHTpareHTta;
onpenensieTcss B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacroswero
MpunoxeHus.

MpoMeXyTo4YHble 3HA4YeHMs pacyeTa npuBeAEeHHOMW CTOMMOCTU AN Ka)Xaoro
AEHEeXHOro noTOKa, CKOpPPEKTUPOBaHHble Ha BEJIMUYMHY KpPeauTHOrO0 puCKa He
OKpYrAsTCS.

1.3. Ins oueHKkn cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHUM MO aKTMBaM
(porosopam) ®doHaa K GU3MYECKUM uMuaMm A0 HacTyrieHns gedonta U C y4yeToMm
nonoxeHuni B Pasgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOMN Kaxkaoe npousseaeHmne
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBUM C MOPSAKOM,
yCTaHOBNEHHbIM B pa3gene 6. 19 OUEHKW CTaHAApTHbIX aKTUBOB WCMOJSb3yeTcs

3HauyeHune CoR ana craguum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpy BO3HWKHOBEHMU CO6LITUA, Beaywero K obecueHeHUO, crnpaBeanvBas
CTOMMOCTb AOJITOBbIX WHCTPYMEHTOB (B C/lydae OTCYTCTBMS LEeH OCHOBHOIMO pblHKA Ha
naty onpegeneHna CHYA), B TOM 4ucie OEHEXHbIX CpeACTB Ha cyeTax M BO BKNajax,
cnpaBeanmeasl CTOMMOCTb AebuUTOpCKOM  3aA0/IKEHHOCTWM, npaB TpeboBaHus Mo
AOroBopam 3arMa u KpeauTHbIM foroBopaM (B cny4yae, ecniv 3aMMoAaBLeEM No AOroBopy
BbiIcTynaetr ®oHA), onpegensercd B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU

cnpaBeAnMBON CTOMMOCTK No ¢opmyne 2.

2.2. Cob6biTHA, Beaywme kK obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL:
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2.2.1.1.YxyaweHne ¢GUHAHCOBOIO MOMOXEHUS, OTpasMBlUMECS B AOCTYMNHOWM
(1HAHCOBOM OTYETHOCTU, @ UMEHHO CHUXXEHMEe CTOMMOCTM YNCTbIX aKTUBOB H6osee yeM Ha
20%;

2.2.1.2.HeratuBHoe AENCTBME PEUTUHIOBbIX areHTCTB — B C/y4yae Hanuuusa y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOASAWMX NNMB60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCTB, Mb60 peecTtp dunManos M NpPeacTaBUTENbCTB WMHOCTPaAHHbIX
PENTUHIOBbIX areHTCTB, Ny6/InKyeMbix Ha canTte baHka Poccun:

e CHMXeHue perTuHra Ha 1 ctyneHb n 6onee;

e OT3blB penTuHra (3a WUCKIIYEeHWEM CNy4yaeB, Korga KOHTPAareHTy MpUCBOEHbI
PENTUHIN HECKOJIbKUX PEeNTUHIOBbIX areHTCTB W OT3blB peENTUHra He SBAsSeTcs
CneacTBMEM  yXYALWEHUS  KpeauToCcrnocObHOCTM  KOHTpareHta). Takoe  pelleHue
odopMSeTCcs MOTMBUPOBAHHbLIM CYXAEHMEM YNpaBnsowen KOMNaHUN.

YxyaweHne pemTuHra, npucBOEHHOro No MeXxayHapoAHOM WKane B MHOCTPaHHOMU
BastOTe ANA 3a40/HKEHHOCTU, HEe Yy4uUTbIBAaeTCs B KadyecTBe npu3Haka obecueHeHus B
cnydyae, ecsim oHW 0bycnoB/ieHbl yXyALlleHMeM CTPaHOBOW OLLeHKW KOHTpareHTa.

YXyAlweHne penTuHra OAHMM PENTMHIOBbIM AreHTCTBOM, paHee Nnpou3BedeHHoe
APYTMM  pPEeNTUHIroBbIM areHTCTBOM UM Y4YTEHHOe B KayecTBe cobblTMA, Beaywero K
obecueHeHUo, He Yy4yuTbIBAaeTCs, eC/IM MPUUYMHON yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3kui poCT AOXOAHOCTU NbOro AOAroBOro MHCTPYMEHTa 3MUTEHTA
(3a nocnegHuve 5 TOproBbiX AHeM Npu OTCYTCTBUM pocTa poxogHoctn OD3 u npwu
OTCYTCTBMM pOCTa AOXOAHOCTU aHANOMMYHbIX 06/IMraumin SMUTEHTOB).

Ynpasnsiowas KoOMNaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpenensieTr BAUSIHUE pOCTa AOXOAHOCTU obnuraumm Ha KpeamToCnocobHOCTb 3MUTEHTA,
NCXOAS N3 CPaBHEHMS CO CNP3A0OM aHanornyHblix obnmnraummn kK O®3 Ha AaTy OLEHKMW.

2.2.1.4. OTt3bIB (aHHY/IMpOBaHME) Yy KOHTpareHTa JIMUEeH3MN Ha OCYyLleCTB/IeHne
OCHOBHOrO BMAA AEATENbHOCTMU.

2.2.1.5. WNcuye3HoBeHME aKTMBHOINO pblHKa 419 @GUHAHCOBOrO aKTMBa B
pe3ynbTate (WHAHCOBbLIX 3aTpyAHEHWM 3MUTEHTa W OTCYTCTBME LEH, PaCCUYUTAHHbIX
HabnogaeMbiIMM  UCTOYHUKaMMU WHpopmaumm (B T.4. HKO AO HPO w©n WHbIX UeH

MHPOPMALMOHHbBIX CUCTEM, NCNOSb3YyeMbIX B HacToawmx MNpasunax onpegeneHuns CHA.
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2.2.1.6. Hanuume Npu3HaKoB HecocToATenbHOCTM (6aHkpoTcTBa)®.

2.2.1.7. [Ona 3a40/HKEHHOCTM N0 (PUHAHCOBbIM WHCTPYMEHTaM - CTaBLUUMN
obwenssectHbIM AedonT no obssatenbCcTBaM XONAMHIOBOM KOMMAHWM wmnm aedonT no
ny6AMYHOMY AOAFY KOMNaHWI rpynnbi’®, K KOTOPON MpUHAANEXUT KOHTPAareHT, B ciiyyae
NpOAO/IHKEHMS 06CNYXXMBaHUS AOSIrA CaMMM KOHTpareHToMm nocne coboitua gedonra.

2.2.1.8. Ana HeobecneyeHHOW 3a40/1KEHHOCTU NO (PMHAHCOBbLIM UMHCTPYMEHTaM -
pe3KMii pOCT AOXOAHOCTM MO NybAMYHOMY [AOAry KOMMAHWKM rpynnbl, K KOTOPOM
NPUHAANEXWNT KOHTpareHT (3@ WCK/YEHMEM CNlyyaeB, KOrga KOHTpareHT wuMeeT
nybnnyHble KOTUPOBKW AONrOBbiIX 0653aTeNbCTB M 3TU KOTUPOBKW HE roKasblBaloT
npu3sHakos obecueHeHMsa). Ynpasngawwas KOMMAHUA Ha OCHOBE  3KCMepTHOro
(MOTMBMPOBAHHOIO) CyXAEHUS onpeaensieT BAUsIHME pocTa AOXOAHOCTU Mo NybanyHoOMy
AONrYy KOMMNAHWUW rpynnbl, K KOTOPOMN NPUHAANEXUT KOHTPAreHT, Ha KpeanuTocnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWEHNN (PU3NYECKUX NnL.

2.2.2.1. MNosaBneHne vy Ynpasnasawwen KOMAOAHUM WUHPOPMALUM O CHUXEHUN
BO3MOXHOCTM dun3myeckoro nmua obcnyxmeatb ob6a3aTenbCTtBa, B TOM 4Yucne - noTeps
paboTbl, CHWXeHne 3apaboTHOW nnaTbl WAM MHOMO pacnosiaraeMoro Aoxoaa, noTteps
TpyaocnocobHocCcTn, yTpata wamnm obecueHeHne cOOBCTBEHHOCTU, SABMSKOWENCS OAHUM U3
MCTOYHMKOB A0X0Aa pmn3nyeckoro nuua.

2.2.2.2. MNoasneHne y Ynpasnstowen KOMMNaHUu MHdopmMaumm 06
NCMONHUTENBHOM NPOU3BOACTBE B OTHOLWEHUN (PU3NYeCcKoro nnua B ob6beme, BAUSIOLLEM
Ha CNocoBHOCTb HU3MYECKOro Nnua ob6CnyXnsaTth cBou obsizatenscreall.

2.2.2.3. NosaBneHne y YnpasnswLwen KomnaHum uHdbopMaumm o BO3OyXAEHUU

Yros10BHOIo Ae€sna B OTHOWEHUN CbVI3VI‘—IeCKOI'0 nmua unm obbsaBEeHUN ero B PO3bICK.

2.2.3. B oTHOWweHNN (bU3nYECKUX U IpUANYHECKNX nuy.
2.2.3.1. HapyweHune cpoka MCNonHeHuUs 0643aTeNbCTB Ha MEHbLIMK CPOK, 4YeM

onpeaeneHo Ynpasnswowen KoMnaHnen ans npusHaHusa aedonta (BKAKYas nocneaHui

° B TOM YMcne COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocTosTeNnbHOCTU (6aHKPOTCTBE)», pacCMOTPEHME CYAO0M Mo
CyLlecTBy 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns 0 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCA Kak
npusHak 6aHKkpoTCcTBa.

10 MoHsaTHE rpynnbl CBA3AHHbIX NUL/KOMMAAHUM BBOAUTCS MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»

1 HanpuMep, MCMONHUTENBHOE NMPOM3BOACTBO Ha CyMMy 6osiee YeM MosIoBMHA MEeCAYHOro Aoxoda husnmua.
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AeHb CpoOKa, YyCTaHoBNeHHOro ansa paedonta), HO 6onbwwui, 4YeM A0S MPU3HaAHUS
[ebuTopcKkor 3a40/KEHHOCTU onepaumoHHon. He cuutaetcs cobbitmem obecueHeHus
NpocpoYKa UCnosiHeHUs 0653aTeNbCTB KOHTPaAreHTa B OTHOLWEHUN KpeaAUTHbIX AOrOBOPOB
n poroBopoB 3aMMa Ha 5 (Mate) pabounmx AHen B OTCYTCTBME MHbIX MPU3HAKOB
obecueHeHus/aedonta KOHTpareHTa.

Ynpasnsawouwas KOMNaHnsa nMmeeT npaBo He cymTaTb 0b6eCueHEHHOM 3a40/1)KEHHOCTb
(kpoMe o06s3aTenbCTB NO onepauMsM Ha pblHKe peno UM C  MPOM3BOAHBLIMU
WHCTPYMEHTaMun), NpoCpoYvYeHHY Ha 1 (0AMH) AeHb, B Cllydyae Hanmumsa [OKYMEHTOB
(konui OOKYMEHTOB), CBMAETENbCTBYOWNX O CBOEBPEMEHHOM MCNOJIHEHUN
obazatenbctB. Takoe  peweHuMe  OdOpMAAETCa  MOTUBUPOBAHHBLIM  CyXAEHWEM
Ynpasnstowen KoMnaHnm ¢ NpunoXXeHneM Konmn noaTeepxaatowmx JOKYMEHTOB.

2.2.3.2. lNpepnocraBneHne KpeautopoM YCTYNMKW CBOEMY 3aeMLUKy B CUNY
3KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUW, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpyAHEHUSIMM 3TOr0 3aeMuimMka, KOTOpYyk KpeauTop He npeaoctasumn 6bl B MHOM
cnyyae (B TOM u4ucne pecTpyKTypu3auusa 3a[0/1KEHHOCTM C YMeHblUeHWeM CTaBKMu,
npofioHraumMen 3a40/HKEHHOCTM UM OTCPOYKOM BCEX WAWM  4YacTU  NaTexemn).
Ynpasnswowas KOMMNaHMa Ha OCHOBAHWUWM 3KCMepTHOro (MOTUBMPOBAHHOMO) CYyXAEHUS
onpepensieT, SABASAKOTCS /I U3MEHEHUS AOroBOPHbLIX  YCNOBUA B OTHOLUEHWUMU
3a[0/KEHHOCTU KOHTpareHTa npu3HakoM obecueHeHUss C y4deToOM ero (UHaAHCOBOro
COCTOSIHUS M NPOYMX CYLLECTBEHHbIX 06CTOATENbCTB.

2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKasaHHble B HACTOSLWMX
NMpaBunax onpegenenHns CYA, MOryt npuvHUMaATbCAa A9 pacdeTa CTOMMOCTU YUCTbIX
akTneoB ®oHAa, HAa OCHOBAHMN MOTMBMPOBAHHOIO CYXXAEHUSA YNpaBnstowen KoMnaHmm c
yKasaHueM aaTbl BO3HUMKHOBEHUS CObbITUA obecueHeHns U coaepXXaHum Takoro cobbltms
C noaTeepXaeHneMm WHoOpMauMM U3  OTKPbITbIX MANM  COBCTBEHHbIX WCTOYHWUKOB
Ynpasnstowen komnaHum (B 4aCTHOCTU, Hannyue npmsHakoB obecueHeHus/pedonTta no
OAHOMY UM TOMY X€ KOHTpareHTy B pa3HbiXx MN® noa ynpasBneHnem Ynpasnsiowen

KOMMaHumn).
2.3. B cnyyae ecnu npu npoBeAeHUM MOHUTOPUHIA CTAHOBUTCA AOCTYMHOMN

nHdopMaumnsa o npmusHakax obecueHeHusl, cnpaBensiMBasl CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaty.
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2.4. O6ecueHeHMe No pa3/IMYHbIM aKTUBaM, OTHOCSILLMMCSH K KOHTpareHTy.

2.4.1.B cnyyae BO3HWKHOBEHUSI 0BECLEHEHUs MO OAHOMY aKTUBY OCTasibHble
aKTUBbl, OTHOCSALLMECS K KOHTPareHTy, TaKXe CuMTaloTcs obecueHeHHbIMn 2,

2.4.2.Tlopy4YnTeNnbCTBA M rapaHTUM KOHTpareHTa C npu3Hakamm o6ecLeHeHUst He

NPUHMMAKOTCA B pacyerT.

2.5. MOHUTOpPUHI NpM3HaKoB obecueHeHus

2.5.1. MOHUTOPUHI N0 (PUHAHCOBOM OTYETHOCTM - HEe Mo3xe 4yeM yepe3 1 (0AMH)
Mecsl nocsie MosiB/iIeHNs TakoW OTYETHOCTW, HO He pexe, yem 1 pa3 B noaroga Ans
oT4yeTHOoCTU no PCBY un 1 pas B roag gns otdetHocTn rno MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UEeHHbIX 6yMar npoBOAMTCS Ha Kaxaykw aparty
pacueta CHA.

2.5.3. MOHUTOPUHTI N0 PU3MYECKMM AnLAaM NpoBOAUTCS pa3 B 6 (LWeCTb) MecsLUeB,

2.5.4. MOHUTOPMHI MO AdaHHbIM nNo cyaebHbiM pasbupatenbctBaM  Ans
OpUANYECKNX NuL NpoBOAUTCA pa3 B Mecsal. B cnydyae manon 3HaAaYMMOCTM akTusa Mo
oTHoweHuto K CHA (mMeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI

NnpoBOAUTCA HE peXe, UEM pa3 B KBapTasl.

2.6. Bbixoa n3 coctosHMa obecueHeHunsn.

3a40/MKEHHOCTb NepecTaeT cYnTaTbCsa 0beCLeHEHHON B Cneayowmnx caydasax:

2.6.1. lna ropuanyeckmx nuuy.

2.6.1.1. Onsa obecueHeHUs U3-3a NpeBbIWEHUS MOPOroBbiX 3HAYEHUN - B Clly4dae
npekpaweHus npueBeawero K o6eCcueHeHUI0 HapyweHUs MOpPOoroBbIX 3HaYeHUMn
dunHaHCOBLIX NOKasaTenen B TeyeHue 2 (AByX) KBapTasos.

2.6.1.2. Ana obecueHeHUs M3-3@ MNOHMXEHWUS PEenuTUHra - B C/lydae MoBblLEHUS
PENTUHIA 3MUTEHTA, KOTOpbI paHee 6bl1 NOHMXEH, NMB0 CcoxXpaHeHUss pernTUHra co
CTabunibHbIM NPOrHO30M B TEeYEHMe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM

AONTOBbIM UHCTPYMEHTAM SMUTEHTA — B CJ/iydae€ BO3BpalleEHUA Crnp340B Mo obnuraunam

12 Kpome cnyvaes
e HaNMuMs PbIHOYHbLIX KOTMPOBOK MO TOPryeMol 3a40/IKEHHOCTV KOHTpareHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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MUTEHTa K G-KpPUBOW K MNPEXHUM YpoBHAM (/IGO0 YpOBHSIM KOMMAHWI, KOTOpble A0
MOMEeHTa 06eCLEHEeHUsI TOProBanunch ¢ 6IM3KUM cnp3aoM K G-kpmsoin'?).

2.6.1.4. Qna obecueHeHns n3-3a NoTepu NNLUEH3UN — B Clly4ae BOCCTAHOBEHUS
AnueHsum nnbo NonyveHns NULEH3MN Ha 3TOT XKE WU MHble BUAbl AeSTeNbHOCTU; BbIXOA
N3 COCTOoAHUSA obecueHeHUs BO3MOXEH TObKO B CNly4yae MNosyyeHUs He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4yeTa O AeATeNbHOCTUM KOHTpareHTa B HOBOM
Kayectse, npu 3>TOM B [AeATeNbHOCTM [AO/XKHbl OTCYTCTBOBaTb MWHble MNpPU3HAKU
obecueHeHus.

2.6.1.5. na obecueHeHUsl, BbI3BAHHOI0 MCYE3HOBEHMEM AKTUBHOIMO pblHKA M3-3a
¢dunHaHcoBbIX NpobneM smuTeHTa (B OTCYTCTBME LEH, pacCYMTaHHbIX HabnogaemMbiMu
NCTOYHMKAMKN MHPopMaumnn (B T.4. HKO AO HP v MHbIX LeH MHPDOPMALMOHHBIX CUCTEM,
NCcrnonb3yembiX B Hactoswmx MNpasunax onpeaeneHms CHA) — B cny4vyae BOCCTAHOBEHUS
aKTUBHOIO pbIHKA N OTCYTCTBUSA UHbIX NMPpU3HAKoB obecueHeHns.

2.6.1.6. na obecueHeHUs M3-3a HanuMumsa npusHakoB 6aHKpOTCTBA - B Cny4ae
OTCYTCTBMS NMPU3HaKoB 6aHKPOTCTBA B TeYEeHNE CpoKa He MeHee 6 (LecTn) Mecsues.

2.6.1.7. [Anga Bcex cny4yaeB - B CNy4yae U3MEHEHWUa COoCTaBa aKuMOHepoB, Koraa
HOBble  aKuMOHepbl CYWEeCTBEHHO Yy/y4ywakwT OUEeHKY BO3MOXHOM NOAAEpPXKMU
KOHTpareHTa. [laHHOe  AencTtBue  AO/MKHO  6blITb  0B0OCHOBAHO  3KCMEPTHbLIM
(MOTMBUPOBAHHbLIM) Cy>XAEHUEM YMNpaBAsowWwen KOMNaHum.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

2.6.2.1. Onqa obecueHeHUs n3-3a WHdopMaunm 06 yXyAweHum
nnaTexecnocobHoCcTM - B cAy4yae nonyyvyeHms wHOpMauMm O BOCCTaHOBIEHUMU
NAaTeXXecnoCobHOCTM W COXpPaAHEHWM 3TOro CcTaTyca B Te4yeHume Cpoka He MeHee 6
(wectn) mecsiues.™

2.6.2.2. Onsa obecueHeHns n3-3a MHpopMaunm 06 MCNOHUTENBHOM NPOM3BOACTBE
- B C/ly4dae noraweHms 3a40/HKEHHOCTU NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHUn ropuanvecKknx n busnMyeckKux auu.

2.6.3.1. nsa obecueHeHNs M3-3a HApyLWeEHUS CPOKOB UCMOSIHEHUS 0653aTeNnbCTB —
B CNly4ae MoJIHOro MCNOJSIHEHUS NPOCPOYEHHbIX 0693aTeNbCTB U HE MeHee YeM 6 (LecTn)

MecsiLeB 06CNYyXUBaHWUS 3aA40/DKEHHOCTM 6€e3 MpoCpPOYEK, MPEBbLIWAKWNX CPOK,

13 Cnpasp ANS NPOCTOTHI MOXET U3MEpSTLCA Kak pasHMULAa MeXAy LOXOAHOCTbI0 06auraummn u G-KpuBoI Ha
CpOK, paBHbIM Atopaunn obnurauunm.
4 Hanpumep, yBonbHeHNe 6e3 Nnepexoaa Ha HOBYIO PaboTy ABASETCA MPU3HAKOM O6ecLeHeHus,
Mpu yCTPOICTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKA NepecTaHeT CYNTaTbCs
obecLieHeHHOM Yepe3 6 (WwecTb) MecsLeB.
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NO3BONSAIOWMNA OTHOCUTb 3a40/DKEHHOCTb K onepauuoHHON (MAM NpeBbIWakoWmMx CpoK
AOMYCTMMOro HapylleHUs ucrnonHeHus obsasatenbCcTB no gorosopaMm 3amma — 5 (MaTb)
pabounx aHen). B cnyyae HanMumsa AOKYMeHTOB (KOMWK AOKYMEHTOB) O CBOEBPEMEHHOM
NcnonHeHnn ob6a3aTtenbCTB U peanlbHOM UCMONHEHMN 0653aTenbCTB B TedeHue 3 (Tpex)
AHeW nocne HacTynJeHUsa CpoKa KOHTPAreHT TakXe MOXeT 6biTb BbiBeAEH U3 COCTOSAHUS
obecueHeHns, paHHOe  AencTBMe  OOMKHO  OblITb  0B0OCHOBAHO  3KCMEPTHbIM
(MOTMBMPOBAHHbLIM) CyXXAEHUEM YMpaBAsSOWEN KOMMAHNN.

2.6.3.2. Ona obecueHeHUs M3-3a pecTpyKTypu3auum B MONb3y KOHTpareHta — B
cnyyae noJIHOro noraweHus pecTpyKTYpPUpPOBAHHOM 3a40/1KeHHOCTU (Kpome ciydaes,
Korga OAHOBPEMEHHO C rMoraweHuweM BO3HMKAeT HOoBas  3a40J/IKEHHOCTb) W
obcnyXunBaHMa nNpoyer 3a40/HKEHHOCTUM 6e3  pecTpyKTypu3auum U Npocpoyek,
NpeBbILALWNMX CPOK, MO3BOMSAKOWNA OTHOCUTb 3a40/IKEHHOCTb K OnepaunoHHON, B
TeyeHMe Cpoka He MeHee 3 MeC. NOC/e nMOraweHus pecTpyKTypMpOBaHHOM
3a40/1)KEHHOCTH.

2.6.3.3. B cnyyae nosiy4yeHums nHdopMaymnm o] rnpexkpaLieHmnm
cynebHoro/yrosioBHOro  npecneaoBaHMs  KOHTpareHTa  MNyTeM  OonpaBAaTesIbHOro
npurosopa nnbo npekpaweHusa gena. lNpu 3ToM B ciydyae MMPOBOIro COrnaweHns Mexay
KOHTpareHToOM W WUCTUOM Ynpasnswwas KoMmnaHusa obs3aHa npoBeCcTU OUEeHKY
(PMHAHCOBOIro COCTOSAHUS C YY4ETOM M3BECTHbIX MW NpeanosiaraemMbiX YCI10BUA MUPOBOIO
cornaweHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanm obecueHeHHbIMM M3-3a
HapyLWeHUs yCnoBuim 06CnyxXunsaHua no Apyrum ob6a3atenbCcTBaM KOHTpareHTa/aMUTeHTa,
- B C/yyae noraweHust pecTpyKTyYpMpOBaAHHOW WM MNPOCPOYEHHOM 3a[0/1KEHHOCTU U
obcnyxuBaHua BCen Npoyen 3a[0/MHKEHHOCTM 6e3  HapylweHWn YyCnoBuUM  UNuU
pecTpyKkTypusaumim B TeyeHme BCero nepuoaa A0 noraweHma m 6 (wectn) mecsues

nocne noraweHus npobsemMHoOn 3a401>KEHHOCTH.

2.7. Pacuetr cnpaBeaJiuBol CTOMMOCTM aKTMBa C Y4YeTOM MNpPU3HAKOB
obecueHeHus (Ao aedonrta KOHTpareHTa).

2.7.1. CnpaseanmBas CTOMMOCTb aKTMBa MNpU BO3HUMKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpeaensieTca nNo Metoay NpuMBEAEHHOW CTOMMOCTM OyAylmX AeHEeXHbIX

NMOTOKOB, Y4UYUTbIBAA KPeEAUTHbIE PUCKN YeEpPE3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
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(®opMmyna 2), 3a UCKOYEHNEM C/Ty4YaeB, OMUCAHHbIX HUXE B 3TOM MyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpeaenseTcs C y4eToM NOJSIOXEHUW, YCTAHOB/IEHHbIX B pa3aene 4.

2.7.2. [Ona oueHKM cnpaBensMBoM CTOMMOCTM npaB TpeboBaHWM MO aKTMBaM
(norosopam) ®oHAa K (PU3MYECKMM nuuaMm [0 HacTtynneHumsa pedonta U C y4yeToMm
nonoxeHmn B Pasgene 6, ncnonbdyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHme
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensieTcsa B COOTBETCTBMM C MNOPSIAKOM,
yCTaHOB/MIEHHOM B pasgene 6. [ns oueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadveHne CoR anda ctagmm 2.

NHpopMaumns O BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUsT U BbiXOA4e M3 COCTOSIHUS
obecyeHeHUs1 TpeaoCcTaB/sieTcs Ynpasrnswuwen kKomnaHwen B Crieynasn3npoBaHHbIN
AEno3nTapui He nosgHee caeayrouero paboyero gHs 3a AHEM BO3HUKHOBEHMS MPpU3HaKa
obecyeHeHus (npy yciaoBuM, YHTO UMHGDOpMaumsi O BO3HUKHOBEHUW  PU3HAKa

obecyeHeHUs NPsIMO UJIN KOCBEHHO Habiogaema YrnpasrisiioLen KOMaHnen).

Paspen 3. OueHKa aKTUBOB, HaXoAALWMUXCA B COCTOSSHUM aAedonTa.

3.

3.1. MNpepenbHble CpPpOKM NpusHaHua paedonta ANA passiM4dHbIX BUAOB
3aA0/1XEHHOCTU (OopraHuM3auuMsa MOXKeT CaMOCTOSITe/IbHO YCTaHOBUTb MeHbluMue

CPOKM).

AebuTtopckana 3af0/HKeHHOCTb/0b6s3aTenbCcTBa

AebnTopoB/KOHTpaAreHToB/3MUTEHTOB Cpox

Ob6sa3aTenbcTBa 06nnraumsaM poCcCCUMCKMX/MHOCTPAHHbIX .
P / P 7 / 10 pabouunx gHen

sMuTeHTOB'®

Ob6sa3aTenbCTBa MO BbINATE A40X04a NO AONEBbLIM aKTMBaM 25 pabounx / 45
POCCUIACKNX/VUHOCTPAHHbIX 3MUTeHTOB® KaneHAapHbIX AHEN
Ob6s3aTenbcTBa No 3aMaM/ KpeauTam KpUaNUYEeCcKUX auL, 30 kaneHAapHbIX AHEN

Ob6s3aTenbCcTBa Ha MEX6aHKOBCKOM PbIHKE, PbIHKE

5 pabouunx gHen
NPOM3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a401KeHHOCTb (bVIBVILIeCKVIX n ropnandyeckmnx nmu

nepen MA® 90 kaneHaapHbIX AHEeN

5 [laHHbI CPOK MCMOMb3YETCS TOMbKO B C/lyYae HaIMUMA COOBLUEHWNI OT SMUTEHTA, areHTa UM UHbIX YNOIHOMOYEHHbIX
UL, 0 HaMepeHUM UCNONHUTL 06513aTeNbCTBa B BMXKaWLLIME AHU, T.€. O TEXHMYECKOM XapaKTepe npocpoykun. B cnyvae
OTCYTCTBMSA Takux coobueHuni nmbo B cnydae obbasneHus o gedonte AedonT cHMTaeTCs HaCTyNMBLUMM CO AHS,
creayoLero 3a yCTaHOBNEHHbIM CPOKOM UCMOJSIHEHUS 0683aTeNbCTB.

8 [laHHbI CPOK MCMOMb3YETCS TOMbKO MPU HaMYMK COOBLLEHWI O BbiNaaTe AMBUAEHAOB SMUTEHTOM.
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3.2. B oTHOoweHuMM OpuaAnYEecKux nuvy AedonT U npupaBHMUBaeMble K
HeMy cob6bITUS YKa3aHbl HNXKe:

3.2.1. HapyweHne KOHTpareHTOM YCJOBWW  MOraweHuss  uam  BbiNjaThl
NPOLIEHTHbIX A0X0A0B MO aKTUBY, a Takxe Ntboro MHoro obs3atenbCTBa KOHTpareHTa Ha
cpok, 6onbwunn, Yem ykasaHo B n.3.1, B cny4yae ecnu gaHHasa nHdopMaumsa npsamMo nnm
KOCBEHHO Habniogaema YnpaBnswuwen kKomnaHumen. HeumcnonHeHHble ob6s3aTenbCcTBa
KOHTpareHToB, B TOM 4uC/ie No Bbinsiate KyrnoHOB U ANBUAEHAOB B MHOCTPAHHOW BastoTe,
CUYMTAIOTCH HaxoA4sawmMuca B gedonte B cnyyae, ecnm Takoe HeucrnosiIHeHMe BO3HUKIO B
pesynbTate genctemn  (6e34encTBMsa)  MHOCTPAHHbIX  AEN03UTAaPHO-KIMPUHIOBbIX
KOMMNaHun (B T. 4. MEXAYHaPOAHbIX PAaCYETHO-KIMPUHIOBbIX LLeHTpoB «EBpoknnp BaHk»,
r. bptoccenb, n «KnupctpuMm B3HKUHr>»>, . JIlokceMbypr), WHOCTpaHHbIX 6aHKOB WM
MHbIX CAHKUWMOHHbIX AENCTBUM WHOCTPAHHbLIX rocygapcts v (Mnu) perynmpyrowmx
opraHoB. [edont B OTHOWEHMW CAMOr0 KOHTpareHTa, B TOM 4uUCNe nepeKkpecTHbIn
AedonT no ero uHoIM obsazatenbCcTBaM, He BO3HMKaeT. OCOH6EHHOCTN OUEeHKU aKTUBOB B
3TOM C/ly4yae yKasaHsbl B .3.5.3.

3.2.2. OdwuumnanbHoe onybnmkoBaHume B COOTBeTCTBMM C deaepanbHbIMU
3aKOHaMM U MHbIMW HOPMAaTUBHbLIMW MPaBOBbIMM akTaMm Poccuinckon depepaumn Unu
WHOCTPaHHbIX rocyaapctB MHGOpMauuMm O MNPOCPOYKE WCMOHEHUS 3SMUTEHTOM CBOWUX
06a3aTenbCTB;

3.2.3. OdwuumnanbHoe onybnmkoBaHne peleHns o Npm3HaHn 6aHKPOTOM.

3.2.4. OdwmumanbHoe onybsiMkoBaHMe peleHusa 0 Hayane npuMMeHeHus npoueayp
6aHKpOTCTBa — CO AHSA onybnukoBaHus cooblieHnss A0 AaTbl, NpeallecTBylolen aaTte
onybnukoBaHusa coobueHmns 06 OKOHYaHMKM NpuMeHeHus npouenyp 6aHKpoOTCTBA.

3.2.5. OdwuumnanbHoe onybnukoBaHune nHdopMaunm o} NMKBUAauUum
OPUANYECKOrO NMLA, 33 UCKITIOYEHMEM C/lydaeB NOrNoWeHUsS U NpUCoeanHEHUS.

3.2.6. TpucBoeHne KoHTpareHTy penTtnHra SD (Selected Default) unm D (Default)
CO CTOPOHbl PENTUHIOBbIX AareHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTta WUCMOJTHUTb CcBOU
obs3aTtenbCTBa B CUy Kakux-nmbo obctosaTtenbctB 6e3 NpuHATUS CneumanbHbiX Mep

(Hanpumep, peanusaumu 3anora).
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3.3. B oTHoweHuun dusnyecknx nuy kK pAedonty npupaBHUBAIOTCA
cneayouwme cobbiTus:

3.3.1. HapyweHusa ycnoBui noraweHus MamM BbiNjaTbl NPOLEHTHbIX AOXOAOB MO
aKTMBY, cocTtaBnswowemy aktmebl [MN®, a Takxke nwboro wmHOro obsa3aTenbcrTBa
KOHTpareHTa Ha cpok 6onee yem ykasaHo B n.3.1., B c/iydae ecnu gaHHas nHdopMmaums
NpsIMO MM KOCBEHHO Habntogaema Ynpasnstowen KoMnaHuen.

3.3.2. ObumumanbHoe onybnmkoBaHne peLlleHns o NpusHaHnm nnmua 6aHKpoOTOM.

3.3.3. OdbmumanbHoe onyb/MKOBaHME peLlleHUss O Hadane MNpUMEHEeHUs K nuuy
npoueayp 6aHKpoTCTBA - CO AHA onybnukoBaHus  coobuweHms 40  Aathl,
npeawecrteywowen agate onybnumkosaHusa coobuweHns 06 OKOHYaHUM NpUMEHEHUS
npoueayp 6aHKpoTCcTBa.

3.3.4.MNony4yeHne cBeaeHnt 06 ocyxaeHun @U3MYecKoro nuua no YrofoBHbIM
npectynneHnsam (KpoMe criydyaeB OCYXAEHUS Ha YCNOBHbIA CPOK).

3.3.5. MNonyyeHune ceegeHnn 06 ob6bABNEHUM PU3NMYECKOro nua nponaswuM 6es
BECTU.

3.3.6. Nony4yeHne nHdpopMaumm o HacTynJaeHnn cMepTm GU3NYecKoro nnua.

3.4. [OdedonTt no passiM4HbIM aKTUBaM, OTHOCSILLMMCSl K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUA AedosTta no 04HOMY aKTUBY OCTalsibHble aKTUBbI,
OTHOCALWMECA K KOHTpareHTy, TaKXe CUYMTAlTCa Haxoaawmmucs B pedonrte, cam
KOHTpareHT CYMTaeTca HaxoaswmMmca B gedonte (3@ MUCKIKYEHUMEM CUTyauuu,
yKasaHHou B n.3.2.1).

3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTPAXOBKOW nM6O 3anorom
JIMKBUAHbIX UeHHbIX 6yMmar nopyuuTenbCTBa W rapaHTumM Haxoaswerocs B gedonTte
KOHTpareHTa He NPUHMUMAlOTCA B pacyerT.

3.4.3. B cny4ae HactynneHust cobbITUi, NMpUpaBHEHHbIX K AedONTy, KOHTpareHT
CUMTaAETCa HaxoAsWMMCa B COCTOSIHMM AedonTa, BCe aKTUBbl, OTHOCSALWMECS K HEMY,
CUNTAKTCH HAXOAAWMMUCA B COCTOSAHUN AedonTa.

3.4.4. Ynpasnawwaa KOMMaHUA NpU MOHUTOPUHIEe 3a40/IKEHHOCTU YyuyuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HMKHOBEHUWU COb6bLITUSA
aedonTa y XONAMHIOBON KOMMNaHUM nnbo y KAyeBbix'’ KOMNaHui rpynnbl, K KOTOPON

NMPUHAANEXNUT KOHTpaAreHt, wW noJay4YeHnun I/IH(bOpMaLI,I/II/I 06 aTOM YHpaBnmow,eVl

17 Crncok knoyeBbix KOMAaHWIA FPynmbl, K KOTOPOI NPUHAANEXUT KOHTpareHT, cocTaensaeTcs Ynpasnsiwouei
KOMMNaHWen caMoCToATENbHO.
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KOMMaHWen, KOHTPareHT TaKXe CUYMTaeTCs HaxoasaluMmcs B COCTOosHUM gedonTta (3a
WUCKNIOYEHMEM C/lydYaeB, KoOr4a KOHTpareHT uMeeT My6JIuHble KOTMPOBKM aKUMUW,
[ONTroBbIX 0653aTENbCTB MM NMPOU3BOAHbLIX MHCTPYMEHTOB W 3TU KOTUPOBKWU He
NMoKasblBalOT NPU3HAKOB 06eCLlEHEHUS], @ TaKXe CllydyaeB, Koraa KOHTpareHT npoaosikaeT
obcnyxuBaTb AONT MNOCNEe HACTynneHus cobbiTua pedonta y KOMMOAHMW rpynnbl, K

KOTOPOM OH NMPUHAANEXMNT).

3.5. OueHka cnpaBeg/IMBOM CTOMMOCTM AaKTUBOB, HaxoasiLUUXCA B
aedonre.
Ons BCex KnaccoB aKTMBOB, HaxoAAWMWUXCS B COCTOsSSHMM aedonTta, cnpaseanvBas
CTOMMOCTb aKTuMBa ornpenensierca B cooTBeTcTBuM ¢ dopmynon 2, npu atom PD(T(n))

NPUHUMaETCs paBHbIMK 1.

3.5.1. 3a00/1KEHHOCTb (PU3MYECKNX 1L, oueHMBaeMasi 40 HaCTynaeHuns cobbiTuin
Aedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (Bko4as) HacTynneHmsa gedonta nnum
NpUpaBHEHHbIX K HEMY COBbITUI OLEeHMBaeTCs B obliem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. lNpwn 3TOM 3Ha4yeHne PD gnsa Takom 3a40/1KEHHOCTU NPUHMMAETCs paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaxoAuTCSA B COCTOSAHMM 6aHKPOTCTBA.

3.5.2.1. CTOMMOCTb NPUHMMAETCA paBHOM Hy/O NO TpeboBaHMAM Ha noraweHue
OCHOBHOro pgonra (NOAHOEe/4YacTUYHOE, CPOK KOTOPOro HAacTynua) W MNpOUEHTOB, 3a
NUCKIOYEHMEM [o/ra, OLUEeHMBAEMOro OUueHWMKOM U obecneyeHHOro TopryembiMu
LeHHbIMM 6GyMaramm, HeABMXMMOCTbIO, OMUMOHHLIM COorfaweHneM, CcTpaxoBkon nubo
NOPYyYNTENbCTBOM TpeTbux nuy. OueHKa OueHWWMKOM gonra u obecneyeHus AO/HKHa
NpoOBOAUTBLCS C YYETOM CPOKOB M BO3MOXHOCTW MOJSIyYEHMA BbINAaT Npuv peanusauunmn
obecneyveHnsa. Ecnnm  nukKBMAaAUMOHHaAs  CTOMMOCTb  obecrnedyeHus  onpeaenseTcs
pacyeTHbIM CnocobOoM, TO CPOKW MU BO3MOXHOCTb MOJSIYYEHUS BbINJAT MpU peanusauunmn
obecnevyeHuns onpenenseTcs Ha OCHOBe 060CHOBAHHOIO 3KCNepTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUSA YNpaBnstowen KOMMaHnm.

3.5.2.2. CTOMMOCTb NpUHMMAETCS paBHOW HYNO MO BCEM BbIMyCKaM AONTOBbIX
LeHHbIX 6yMar sMuTeHTa, BCEM WUWMeWuMcs TpeboBaHUSAM K 3SMUTEHTY MO BCeEM
BbiNyCKaM LeHHbIX 6ymar, Bknto4das TpeboBaHMs Ha BbINAaTy KYMOHHOro AoxoAa 3a
npeablaywme KynoHHble rnepuoabl, 06bsBAEHHbIX, HO He NOSYYEHHbIX ANBUAEHA0B, BCEM
npoyunM TpeboBaHMAM K KOHTpareHTy, 3a WCK/KYEHMEeM CNy4yaeB, Korga y AaHHOro

TpeboBaHMsA (BbliNycKa LeHHbIX 6yMar) MMelTCs PbIHOYHblE KOTUPOBKU NNMBO MMeeTcs
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OTUeT OueHLNKa AaTa OLEeHKW Mo KOTOpoMy He 6onee 6 Mmec. Ao patbl pacyeta CHA,
CO34aHHbIN Nocne Havana npoueaypbl 6aHKpOTCTBA.

Mpn MCNONb30BaHMM OTYETA OLEHLUMKa MNpuU MOSIBJIEHWM HOBOWM MHMOpMaumm o
CHMXXEHUN BO3MOXHOCTHU BocTpeboBaHUs 3a40/HKEHHOCTUM WU  CHUXEHUU OLLEHKMU
NOTEeHUMAsNbHbIX CYMM K MOJYYEHUIO ynpaBastowas KOMMaHMsa AOMXKHA B CPpoK He 6onee
2 (ABYX) Hegenb nMOAy4YUTb HOBbIA OTYET OuUeHWwMKa Anbo MpUHSATbL CTOMMOCTb
3a40/1)KEHHOCTU pPaBHOW HYJIHO.

3.5.3.0653aTenbCTBa KOHTPAreHTOB MO LEeHHbIM 6yMaraM B MHOCTPaHHOW BantoTe
OLEeHMBAKOTCA Crieayrowmm obpasom:

LGD no ob6s3atenbctBaM Mo uUeHHbIM GymMaramM KOHTpareHTOB onpenensieTcs B

COOTBETCTBUM C TpeboBaHMAMU MOAMNYHKTOB HUXE, 3@ WUCK/IIOYEHMEM CNy4vaes

HanMuMsa KOTMPOBKW A0NrOBOro obs3artenbCTBa KOHTpareHTa uan KOTUMPOBOK MHOMO

nyébnundHoro ponra (UeHHbIX 6yMmar) AaHHOro0 KOHTpareHTa C aHaNormM4yHbIMM

YCNOBUSMU MO MECTY XPaHEeHUS UeHHbIX 6yMar M BO3MOXHOCTSIMW MNOralleHus

ob6sa3aTenibCTB NO BbINJlaTe KYNOHOB W AMBUAEHAOB B pybsigX B COOTBETCTBUM C

OENCTBYIOLWMM 3aKOHOAATeNbCTBOM PO — B 3TOM cnydae LGD MoxeT onpenenaTtbcs

B COOTBETCTBMU C N.5.13 HacToswero MNpunoxeHus.

3.5.3.1. Ob6azatenbcTBa No UeHHbIM 6ymaraM B WHOCTPAHHOW BanwTe, B TOM
yucne No BbiNaaTe KYynoHOB W AMBUAEHAOB, B OTHOWEHWUW UEHHbIX 6yMmar, XpaHeHue
KOTOPbIX OCYLWECTBNAETCA Ha CYeTe HOMWHANIbHOMO AepXaHud crneunanm3anpoBaHHOIMo
aeno3ntapus, oTkpbitoro B HKO AO HP/[, v no KOTOpbIM Bbinjata He MoXeT 6biTb
npousseaeHa B pybssix B COOTBETCTBUM C AeNCTBYIOWMM 3aKoHOAATENbCTBOM PO, ¢ aatbl
NPU3HaHMA B UMYLLECTBE NMaeBoro MHBECTULMOHHOIO (POHAA NPM3HAKOTCA HaXoAAWMMUCS
B cocTosiHuun gedonta, LGD no atum obazaTtenbcream npuHuUMaeTcsa paBHbiM 100%.

3.5.3.2. Obsg3aTenbcrTBa, B TOM 4Yncne no BbinjaTe KynoHOB U ANBUAEHAOB, B
OTHOLWIEHMM UeHHbIXx 6yMmar, XpaHeHMe KOTOpPbIX OCYLUeCTBASEeTCSs Ha c4yeTe
HOMMWHANIbHOIO AepXXaHWs crneunanm3anpoBaHHOro aenosmtapus, oTkpbitoro B HKO AO
HP[, v Bbinata no KOTOpPbIM MOXeT 6bITb npou3sBeneHa B pybnsx B COOTBETCTBUM C
AENCTBYIOWMM 3aKOHOAATeNbCTBOM PO, C paTbl NpU3HAHMA B UMMyLEeCTBE MNaeBoro
WHBECTULUMOHHOIro oHaa oueHmBatoTcsa B obweM nopsiake, yctaHosseHHoM MCHA TNO,
npu 3TOM C AaTbl HactynneHusa pgedgonta cornacHo [MMCHA TMNO® LGD no 3Tum
obs3zatenbctBaM npuHuMMaeTca paBHbiM 100%. B cnyyae ecnn NpsMO MM KOCBEHHO

CTana HabnwgaeMa wnuM A0CTynHa uWHGopMauuss o ToM, 4To obszaTtenbcrtBa 6yayT
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noraweHbl B OnpeAeneHHbI CpoK, B TOM 4ucne B pybnsax B CyMMe, 3KBUBANEHTHOM
CTOMMOCTM 065a3aTeNbCTB B MHOCTPAHHOW BasitoTe, CPOK HacTynseHus aedonta MoxeT
ObITb U3MEHEH (yBENUYEH UM YMEHbLUEH B COOTBETCTBUM C NOJYYEHHOW MHDOpMaumnen)
Ha OCHOBaHUW 3KCNePTHOro (MOTUBMPOBAHHOI0) CyXAeHUs YNpasnsatoLlen KoMnaHuu.
3.5.3.3. ObgazatenbcTtBa, B TOM 4YMCNe MO BbiNaaTe KyrnoHOB U AMBMAEHAOB, B
OTHOWEHNN LUeHHbIX 6yMmar, XpaHeHMe KOTOpbIX OCYyLLeCTBMASeTCs Ha c4eTe
HOMMHANbHOIO AepXaHus Ccneyuanm3npoBaHHOro Aeno3uTtapus, OTKPbITOrO B  WHbIX
aeno3ntapusax, kpome HKO AO HP[, oueHuBatoTcs B obuwiemM nopsiake, yCTaHOBNEHHOM
NMCYA MN®. C paTbl, Koraa nNpssMoO WM KOCBEHHO cTana Habnwpgaema wam AoCTynHa
nHdopMaumsa o ToM, 4YTo obsA3aTenbCTBa He 6yayT noraweHbl B pe3ynbTate cobbiTun,
yKasaHHbIX B M. 3.2.1, Takue obsazaTtenibCTBa NPU3HAKTCA HaXOASWMMNUCA B COCTOSAHUMU
aedonta n LGD no 3TMM ob6s3atenbCTtBaM npuHMMaeTcs paBHbiM 100% (peweHue

oopMnsaeTcsa aKCNepTHbIM (MOTUBUPOBAHHbBIM) CyXAeHMEM YNpaBastolwen KOMNaHum).

3.6. Bbixog u3 cocrosHusa pedonta (nepexon BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHus).

3a40/KEeHHOCTb nepecTaeT cUnTaTbCa AedONTHON B CAeAyLWwmnx ciyyasx:

3.6.1. B cnydae pecTpykTypusaumm aedOonTHON 33a[0/DKEHHOCTU KOHTpareHTa
nepeg ®oHAOM nocne cobbiTUs nepsoro ob6cnyxmMBaHMa gonra.

3.6.2. Ecnun 3apgomkeHHOCTb 6bi1a npu3HaHa aedonTHOM n3-3a gedonta KoMnaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro obbsBAeHus o
pecTpyKTypu3aumm nmMbo MMpOBOM COralleHnn.

3.6.3. B cny4yae BO306HOBMEHUSA 06CNyXMBaHUS AoAra No rpaduky.

3.6.4.B cnyyae nonydeHus uHdoOpMauMum O NpeKpaweHunm  YyrosloBHOro
npecnefoBaHWs KOHTpareHTa nyTem onpasAaTenbHOro npurosopa nNuMbo npekpalleHus
Aena, a Takxe B Cnyyae npekpaweHus gena o 6aHkpotcTee. [pu 3TOM Ynpasnswowas
KOMMaHusa obs3aHa NpoBeCcTM OUeHKY (DUHAHCOBOro COCTOSAHMS C YYETOM MU3BECTHbIX UK
npeanosiaraeMbixX YC/I0BUA MUPOBOIO COrnalleHuns.

3.6.5. B cny4dae nosiBneHusa puanyeckoro nnua, ob6bsaBNeHHOro paHee nponasLwmM
6e3 BecTn, N BO306HOBNEHNSA 06CNYXMBAHUSA 3a40/KEHHOCTW.

MHpopmaLumns o BbisIBJIEHHbIX COObITUSIX, TPUPABHNBAEMbIX K AepO/ITY U O BbiXoae

KOHTpareHta wn3 COCTOSAHWNA ,aecbonra, rNnpeaocraB/iAaeTcs yﬂpaBﬂFIiOLLIEﬁ KOMraHunen B
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CI'IeLlMaﬂI/IBMpOBaHHbII;I ,qenosmrapwﬁ He€ ro3jHee criegyrujero pa6oqero AHs1 3@ f[atou
BO3HUKHOBEHMSI TAaKoOro cobbITus (npn ycinoBuun, 4TO0 HMHBOpMaUNs O BO3HUKHOBEHUU

Taxkoro cobbiTns NPsiMO MM KOCBEHHO Hab/irogaema Yrnpas/istowen KoMraHuemn).

Paspen 4. Nopspok onpegenexHnsa PD no 3ag0o/1KEeHHOCTU IOpUaANYeCcKunX nuuy.

4. dTtanbl onpeaeneHusa BeposasTHoctu aedonta (PD) no 3ap0/mKEeHHOCTU
OpUANYECKUX Nuy:
1) onpepensieTcs rogoBasi BEpOATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOPpeKTUPOBKa Ha obecueHeHue;
3) B NpeayCcMOTpeHHbIX HacToAwmMM Pasgenom cnydasax oOcCyLllecTBiseTcs
OONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpPOMY

byneT NpUMEHATbCSA AaHHAs BEPOSTHOCTb AedonTa.

4.1. BeposTtHOoCTb paecdonta (PD) Ha ropusoHte 1 rop onpeaensiercs
cneayouwmvMm Metogamm:

4.1.1. B cny4yae Hannumsa y pPOCCUMUCKOrO KOHTpareHTa penTuUHra OoAHOro wu3
POCCUNCKNUX PEUTUHIOBbLIX areHTCTB TMpUMEHseTca 3HadeHme PD, onpegeneHHoe

POCCMICKMM PEWTUHIOBbLIM areHTcTBoM AO «3kcnepT PA»'®

(nanee - AreHTCTBO)
(tabnuua «YpoBHM (4YacToTbl) Aedonta NO PEUTUHIOBbLIM KaTeropusiMm HauMOHAsbHOM
POCCUNCKON PENTUHIOBOM LWKanbl AreHTCTBa ANA BCeX O06beKTOB penTuHra, Kpome
CTPYKTYPHbIX 06nmMraunmin M MHCTPYMEHTOB CTPYKTYPHOro (MHaHCUpPOBaHMS» B COCTaBe
aKTyanbHOro otyeta 06 McTtopmyeckmx gaHHbiXx 06 ypoBHSAX aedonTta No penTUHIOBbIM

KaTeropmsm nNpuMeHseMbIX PENTUHIOBbIX WKan. NCTOYHUK: https://raexpert.ru/.

Mpwn 3TOM B C/lydae HalMuueA Y KOHTpareHTa HEeCKOSIbKUX PEeUTUHIOB, MPUCBOEHHbIX
pa3HbIMU POCCUNCKUMWN PENTUHIOBbIMW areHTCTBaMun, BblbUpaeTcss HauMeHbLUIUN PEUTUHT
M3 aKTyallbHblIX U COOTHOCUTCHA C penTuHrom AO «2Skcnept PA» B COOTBETCTBUU C
MpunoxeHnem [ K Hactosiwemy [lpunoxeHuto. Ong otobpaHHoro peuntuHra ot AO
«2Jkcnept PA» BbibupaeTcss cooTBeTCTBywWee 3HadeHve PD no ykasaHHOM Bbllwe
Tabnuvue ans cpoka 1 rog.

4.1.2. B cny4yae Hannumsa y WMHOCTPAHHOINO KOHTpareHTa penTuHra OAHOro m3

MEeXAYHApPOAHbIX PENTMHIOBbIX areHTCTB NpUMeHsieTcss 3HayeHne PD OT areHTCTBa

18 . o <

Ecnn B kayecTBe 3HayeHus PD ans penTuHroson kateropmum AAA peiTUHIOBOE areHTCTBO yKa3blBaeT «-» (Npoyepk) C
yKa3aHMeM, 4YTO OTCYTCTBYIOT AedONTbl HA 334aHHOM FOPMU30HTE BPEMEHU UM UHOW MHpOpMaunn 06 oTCyTCTBUMU
aedonTos, TO 3Ha4YeHne PD npuHUMaeTCs paBHbIM HYJHO.
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Moody’s Ha OCHOBaHUN NY6NNYHbBIX AOCTYMHbLIX AAHHbIX NO BepossTHOCTAM aedonta (PD)
yepes COornocTaB/iEHNE PENTUHIOB B COOTBETCTBUK C NpunoxeHuem [. MNMpu 3TOM B criydae
HanMuMa Yy  KOHTpareHTa  HEeCKOJIbKMX  pPeNTUHroB, MPUCBOEHHbLIX  pa3HbIMU
MeXAYyHapOAHbIMN PEUTUHIOBbIMM areHTCTBaMu, BblbnpaeTca HaMMeHbLUNIA PEUTUHT U MO
HEMY 4yepe3 CoMnocTaB/ieHne penTUHIOB B COOTBETCTBUU C NMpunoxeHunem [ onpeaensercs
BennyunHa PD ansa cpoka 1 rog.

4.1.3. B cny4yae OTCYTCTBMSA Y KOHTpareHTa peuTUHra v Haanyms BbiNYyCKOB
obnurauun BeposTHOCTb Aedonta (PD) MoxeT 6biTb onpeaeneHa - Nno oueHke
COOTBETCTBUS YPOBHI PpenTUHra 4epe3 KpeauTHbIn cnp3a obnuraumii  AaHHOro
KOHTpareHTa B COOTBETCTBMMU C [punoxeHmnem B K HacToswemy MNpuioxeHuto .

4.1.4. B cny4yae OTCYTCTBUSI Yy KOHTpareHTa peuTuUHra M OTCYTCTBUS BbIMYCKOB
obnurauum 3HavyeHne PD onpegenseTca B cneayoweM rnopsake:

4.1.4.1. 1na KpynHbIX KOHTpareHToB, He oTHocsawmxcsa K MCB (Bbipy4dka 4 mnpa
py6. n 6onee B rog), B cC/lydyae OTCYTCTBUA PpeEUTUHra OAHOM0 W3 POCCUMNCKUX
PENTUHIOBbIX areHTCTB MPUMEHSAETCA cpefHAs BeposATHOCTb gedonta ana Speculative
Grade oT areHTctBa Moody’s Ha OCHOBaHWW akKTyasibHOro ny6/IMYHOrO0 AOCTYMHOrO
OoT4YEeTa NO exXerogHoMy uccrenoBaHuUo kKopnopaTtuBHbix aedontoB (Annual default
study) ¢ npuMeHeHMeM COOTBETCTBUSA YpPOBHEW penTuHros, Tabnumua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetca 3HaueHue PD ansa cpoka 1 roa;

4.1.4.2. Anga npeanpuatmin MCB (Manbii n cpegHun 6M3Hec nnn cybbekTbl Manoro
N cpegHero npeanpuHMMaTeNnbCcTBa) MPUMEHSAeTCsa CTaTUCTUYECKUM  yCpeAHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbl B lpunoxeHuun T.
lOpunanyeckoe nnuyo oTHocuTCca K Kateropum MCB B criydae, ec/iv Ha AaTy OLEHKWU
YMCANTCA B €AVHOM peecTpe Cy6beKTOB Manoro 1 cpeaHero npeanpuHuMaTensctsa’® nnm
€CNn ero Bbipy4dKa cocTaBnsieT MeHee 4 mnpa. py6. B roa. lNpu oTCcyTCTBMU MHOpMaunm
B eAVMHOM peecTpe CybbeKTOB Manoro U cpefHero npeanpuHuUMaTenbcTsa U MHopmaunm
O Be/IMYMHE TrOoA0BOM BbIPYYKW KOHTpareHT MoOXeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBaHWM 3KCNepTHOro (MOTUBMPOBAHHOMO) CYXAeHUs YNpaBasowen KoOMNaHuu.

4.1.4.3. B cny4yae, eCnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXHOCTb

KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMy Ou3Hecy wnam MCB (Hanpumep,

19 https://rmsp.nalog.ru/
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TeppuUTopManbHbIn AenapTaMeHT duHaHcos, OIYIM, MYM u T.n., HE UMeloLNEe PENTUHIA),

TaKOW KOHTpAreHT OTHOCUTCS K KaTeropmm KpynHbIX 3aeMLNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOWIEHUM obecueHeHHOoM
3aA0J/DKEHHOCTH, He Haxopaswenucs B aedonre.

4.2.1. Ana obecueHEeHHbIX HEeMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOppPeKTMPOBKaA
OCYLLECTBNSAETCH B C/IeAyloLWeM nopsake:

4.2.1.1. Nlp MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX areHTCTB -— MyTeM
MOHMXEHUSA penTUHra Ha 1 cTyneHb. [oHMXeHue Ha 6onbluee KONMYeCTBO CTYMeHewn
odopMIAEeTCAa MOTUBMPOBAHHBIM CYXAEHMEM yrnpaBnstowen KoMNaHuu.

4.2.1.2. OAnsa obecueHeHHOM 3a40/1KEHHOCTU KPYMHbIX KOHTpareHToB
MCNONb3yeTCsl BEPOATHOCTU AedonTa A/ CaMOW XyAlen penTuHrosown kateropum (Ca-
O).

4.2.1.3. Mo obecueHeHHbIM 065a3aTeNbCTBaM KOHTpPAreHToB-MU3MYECKUX nL
npumeHsietca CoR, paccumTaHHbIN ANa ctagun 2.

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX He onucaH cnocob pacuera,
BEPOATHOCTb AedonTta bepeTcs paBHOM cpeAHen BenuumHe Mexay 1 m BepOsSsTHOCTbIO
AedonTta ans He obecueHeHHOro akTuea/3a40KEHHOCTU C OKPYrNeHneM A0 4-X 3HaKOB
nocse 3ansaTon.

4.2.2. Ana obecueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MoTOKoB?’ BepoATHOCTb

AedonTta paccumTbiBaeTCa B COOTBETCTBUM ¢ Dopmynon 3:

dopmyna 3.
t
PD(t)ipocpou = PD + T+1 *(1—PD)
roe
t - cpok npocpouku,
PD(t)npocpou — BEPOATHOCTbL Aedonta AN NPOCPOYEHHOM Ha t  AHen

33[0/DKEHHOCTM C  MOMEHTa MpPU3HaHWUSA  MPOCPOYEHHON  3a[0/HKEHHOCTU  He
onepaumnoHHoi. MonyyeHHoe 3HavYeHne onpeaenserca Ao 4-X 3HAaKOB Moc/e 3ansToun.

T - cpoKk ANns NpU3HaAHWUSA AAaHHOMO TUMa 3aA40/XKEHHOCTU AedOonTHOM,

20 YickntoyeHne cocTaBnseT 3a40/1KEHHOCTL, 06eCLieHeHMe No KOTOPOI pacCuMThbIBaNoCh paHee C
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnm y akTMBa He 6blI0 COOTBETCTBYIOLWEN BEpOATHOCTM JedonTta, TO OHa
pPacCUYMUTbLIBAETCHA Ha AeHb Nepej HapyLleHMEM CpOKa UCMONHEHUSA 0693aTeNnbCTB):

- B C/ly4ae, ec/in no KOHTpareHTy OTCYTCTBYHOT Npu3HaKku obecueHeHNs MHble, YeM
NnpocpoYeHHasl 3a40J/IKEHHOCTb - Kak rogosas PD B cooTBeTcTBUMK C N.4.1;

- B C/lyyae, ecnuM nNO KOHTpPareHTy WMEeKTCA AOMOJSIHUTENbHbIE MPU3HAKKU
obecueHeHns - kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUWN C
n.4.2.1.

4.3. B cny4yae, ecqin y KOHTpareHTa, No KOTOPOMY BbIsiBJIEHbl NMPU3HAKMU
obecueHeHMsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/XeHHocTeh, To PD
KOHTpareHTa nNpUMHMMAEeTCA paBHOW HaubonbweMy 3HadeHurw wu3s PD,
paccyuMTaHHbIX B COOTBETCTBMM C Nn.4.2.1-4.2.2. lNMpu 3TOM MO Ka»XAOMYy u3
obecueHeHHbIX MpPOCpPOYEeHHbIX oOb6sizaTenbcrB, AOCTaTO4HO onpeaenutb PD
(t)npocp no AeHe>XHOMY NOTOKY, OTHOCSAILLEMYCA K AlAAaHHOMY o6si3aTenbCTBy, C
Hanb6onblWMM CPOKOM npocpoyku. [MonyyeHHoe TakuMm obpasom 3HauveHue PD
KOHTpareHTa NpUMEHSEeTCA KO BCceM obsizaTtenbCTBaM KOHTpareHTa, nocrse 4ero
Mo HENnpoOCPOYEHHbIM AEHEXXHbIM NMOTOKaAM AOMNOJIHUTEJ/IbHO KOPPEKTUpPYyeTCsa Ha

CPOK AEHEeXXHOro NnoToka B COOTBETCTBUM C n.4.4.

4.4. KoppeKTMpoBKa BepOSATHOCTM pAedositTa KOHTpareHta Ha CpokK
AEHEeXHOoro nortoka.

4.4.1. Ana KaXAoro [eHeXHOoro noTtoka paccuutbiBaetca PD, ucxoma w3 PD
KOHTpareHta (onpeaeneHHoro B COOTBETCTBMM C nn.4.1-4.3 unm B COOTBETCTBUMM C
paszgenoM 6 Hactoswero [lIpunoXeHus), CKOPPEKTUPOBAHHOINO Ha CPOK AEHEeXHOoro
noToka:

e KOppeKkTupoBKa Ha CpPOK [EeHEeXHOro noToKa He OCYLLeCTBASeTCA A0 MOMEHTa
nepBOro noraweHns no 3af0/DKEHHOCTU, B Cllydae, ecnim CpoK A0 AaTbl AEHEXHOro
NnoToKa He npesblwaeT 1 roga oT AaTbl OLEHKW U BEPOSTHOCTb AedosiTa KOHTpareHTta
NpeBbIlAeT BEpOSATHOCTb AedonTa AN Hauxyawero peituHrosoro rpenaa (Ca-C)*' no
AaHHbIM  oTyeTta (Annual default study) pentuHrosoro areHtctBa Moody’'s (ansa

topuandeckmnx nuu, He sisnsiiowmMncs MCB) nnm Hamxyawen BeposaTHOCTM aAedonTta A4ns

21 BepoATHOCTb AedonTa MOXET NpeBbIlaTh BEPOATHOCTL AedonTa ANa Hauxyalei KaTeropum
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHUW KOHTpareHTa.
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Takoro KoHTpareHTa w3 kateropum MCB (Npu OTCYTCTBMM MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOAALWMX 3a40/1KEHHOCTb N3 COCTOAHUS ONepaunmoHHON);

e KoppeKTnpoBKa Ha CpOK AEHEXHOro noToka He OCyLeCcTBMsSeTCs, B cny4yae, ecnu
CPOK [0 AaTbl AEHEXHOro notoka He npesbiwaeT 1 (04HOrO) roga OT AaTbl OUEHKU U Y
KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEeXHble MOTOKM, BblBOASWME 3a40/KEHHOCTb
N3 COCTOSIHUSA OrnepauMoOHHON.

B cnydae, ecnn koppektnpoBka PD Ha CpokKk [AeHeXHOro rnoTtoka He
OCYLLEeCTBNAETCHA, BEpOATHOCTb Aedonta ansa aeHexHoro notoka (PD(Tn)) npuHumaeTtcs
paBHOM BEPOATHOCTU Aed0oNTa KOHTpareHTa Ha ropm3oHTe 1 (oamH) roa.

4.4.2. Qns KOpPpPEKTUPOBKWN BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noTokKa
ncrnionblyetca ¢opMmyna pacyeta BepodaATHOCTM pAedonta nNo noaxoay  OUEHKM

WHTEHCUBHOCTK (Dopmyna 4).

dopmyna 4. Pacuert BepoaTHOCTM AedosiTa N0 MeToay OLleHKU MHTEHCUBHOCTM.

™
PD;, =1 — (1 — PD)365

rae,
PD - BEpPOSATHOCTb AedosTa KOHTpareHTa, pacCcyMTaHHas B COOTBETCTBUM C N.4.1-
4.3;

Tn - konuuectso KaneHaapHbIX AHEN 00 NoraweHns AeHEeXHOro noToka.

3HaueHne PDr, okpyrnsietca no 4 3HakoB Mnocne 3anaTol B AONSX v Ao 2

3HAKOB Mocne 3ansTon B NMpoLueHTax.

4.5. CooTBeTCTBME LWIKaJl PENTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LIKAN pPEUTUHIOB YCTaHaBNIMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHuns .

4.5.2. CooTBETCTBME PENTUHIOB NepecMaTpmMBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS
penTtuHra Poccuickon depgepaymm, NpUCBOEHHOINO0 POCCUNCKUM PENTUHIOBbLIM @areHTCTBOM
NO HaUMOHANIbHON PENTUHIOBOW LKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOW PEeNTUHIOBOW LIKane.

4.5.3. CooTBETCTBME PENTUHIOB MepecMaTpMBaeTCa B C/llyd4ae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.
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4.6. Mopaaok UCNoNb30BaHNA PEUTUHIOB U yyeTa AeACTBUN PEUTUHIOBbIX
areHTCTB.

4.6.1. lns onpeaeneHnss KpeaAUTHOrO PpeWTUHra WHOCTPAHHOIO KOHTpareHTa
MCMNONb3YITCS KPeaAUTHble PEUTUHIN MeXAYHApPOAHbIX PEUTUMHIOBbIX areHTtcTs. [pu
onpeaeneHnn  KpeauTHbIX PENTUHIOB  POCCUMCKMX  KOHTPAreHTOB  WCMOb3YHTCS
KpeAUTHble PEUTUHIM POCCUNCKUX PENTUHIOBbIX areHTCTB.

4.6.2.B uensiXx HacTosIWEro pasaena MCnonb3yeTcs KpeaUTHbIN PeUTUH MO LWKane

PENTUHIOBOrO areHTCTBa, COOTBETCTBYOWEN BasitoTe OCHOBHOIMO A0/ra.

4.7. Ons aKTMBOB KOHTpareHTa, Haxoaswerocsa B cocrosHuu aecgonrta, PD

yCTaHaBJ/IMBaeTCcs paBHOM 1.

4.8. Ana 3af0/HKEHHOCTH, o6ecneyeHHOW NMOPy4YUTENbCTBOM, rapaHTMemn,
OMNUMOHHbIM COrjlalleHMeM ucnosnbsyetca PD nopyuuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY CcoOrfaweHnio Ha obecneyeHHyld 4YacTb 3ad0/IXeHHoCcTu, ecam PD
KOHTpareHTa - 6onbLue.

Ecnn  nopyuntenem no 3a40/DKEHHOCTU  IOPUMAMYECKOro nuvua  BbICTynaer
pu3snyeckoe nMUo 1, HA0bOPOT, TO UCMOJIb3YETCA HaMMEHbLUee U3 roA0BbIX 3HAYEHWUN

nokasatesnen CoR nopyuutensa n PD*LGD posmkHuka.

Onsa 3ap0mkeHHOCTM, obecnevyeHHOM CTpaxoBKOW Mcnonb3ykTca PD gonkHMKA no

aorosopy (akTmey).

Paspen 5. Pacuer LGD

5.

5.1. LGD npv umcnosib30BaHUU PEUTUHIOB POCCUAUCKUX U MEXAYHAPOAHbIX
PENTUHIOBbIX AreHTCTB (B TOM YuC/e MNpu Nepexofe K perTUHram yepes KOTUPOBKMU
obnurauun) M Mcnonb3oBaHUKM AN KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpenenseTrcd Ha OCHOBAHUW aKTyanbHbIX MYOSMYHbBIX AOCTYMHbIX AAHHbLIX U3 OTYeTa
PENTUHIOBOro areHTctBa Moody’'s no exerogHoMy WCCNeAOBaHMIO KOPNOPaTUBHbIX
aedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery

rates by year prior to default> ¢ 1983 roga** Ha ropusoHTe 1 roa B COOTBETCTBMM C

22 Ecnun B Ny6nMKyeMbIx MaTepuanax peiiTMHIoBbIX areHTCTB MCNoNnb3yeTcs nokasaTtens Recovery Rate (RR), To notepm
npu gecdonte (LGD) onpeaensitoTcs cneaytowmum obpasom:
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NPUHAANEXHOCTbIO COMOCTAB/IEHHOIO PEWTUHra KOHTpareHTa K rpynne penTUHros, ANS
KOTOpbIX onpeaensetcs Recovery rate .
YKa3aHHbIN MNYHKT TMPUMEHSAETCS TOMbKO B  C/llyYae HEBO3MOXHOCTU

onpegeneHnsa LGD B cootBeTcTBMM Cc . 5.13.

5.2. LGD pgnsa ¢dmsnueckux nmy m MCB npu otcytcTtBMM obecneueHus,
MMerulero IMKBMAauMoOHHY0 CTOMMOCTb, NPpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUN C y4yeToM obecneyeHus onpepensieTcs Kak
OTHOLWIEeHMe MakcuMyma mexay 0 n pa3HOCTbi CyMMbl 3a[0/1KEHHOCTU (onpeaensiemoun
Kak cymma aKTUYeCKOn 3a40/1KEHHOCTU M HAYUC/IEHHbIX NPOLEHTOB Ha AATy OUEHKN) U
NIMKBUAALUMOHHOW CTOMMOCTN obecrneyeHns K CyMMe 3a40/1KEHHOCTU.

5.4. lna  3apomxeHHocTn, obecrneyeHHOM  MOpPyyYMTENbCTBOM, rapaHTUeEn,
OMNUMOHHBIM cornaweHnem wucrnonbsyercd LGD nopyuyuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3aA40/KeHHocTu, ecnu PD
KOHTpareHTa no gorosopy 6onbwe (cMm. n. 4.8.). Ecnn nopyuymntenem no 3a40/KEHHOCTH
du3nyeckoro numua BbICTynaeT OpUANYEcKoe SINLO, TO UCNONb3yeTCs HauMeHbluee u3
rogoBbIX 3HayeHMn nokasatenen CoR pgomkHuka n PD*LGD nopyuutens (cm. n. 4.8.).
YKasaHHbIXN noaxo4 rMpUMEHsAeTcss A0 BO3HWMKHOBEHUSA (paKTU4YeCKoM MpOCpPOYKMU
NCMONHEeHNsT 0653aTenbCTB KOHTpareHToM. [lopyuuTensctBa @OU3NYECKMX UL, He
NPUHUMAIOTCA B pacyerT.

5.5. [1nqa 3agonxkeHHOCTU, obecneyeHHON AOroBOPOM CTpaxoBaHUs, B Criydae eciu
TakoOM AOroBOp 3aK/OYeH CO CTPaxoBOW KOMMAHWEWN, UMEKLWEN YPOBEHb perTUHra He
Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW LWKane ans Poccuiickomn
depepaunn 1M BXoAALWEN B CNUCOK 0A06peHHbIX ANs CTpaxOBaHUS HeABUXMMOCTU
nobbiM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CYMMY CTpaxoBku 6e3 AnckoHTMpoBaHusa (Popmyna 5 He NnpuMeHsaeTcs).

5.6. B nHOM cny4yae, wWCnosb3yeTca [AUCKOHTUPOBAHHAsA CyMMa CTPaxOBKM.
Mopsiaok onpeaeneHns anckoHTa (discount), ctaBkn AMCKOHTMpoBaHUSA (R) n cpoka (Tex)
yKasaH B onucaHum opmynbl 5.

5.7. B KayecTBe J/MKBMAAUMOHHOM CTOMMOCTM obecneyeHunss npuHUMaeTcs

ANCKOHTMpPOBAHHAaA cnpaseasnBas CTOMMOCTb obecneveHus / CTpaxoBKku no opmyne:

LGD=1-RR,

roe:

RR (recovery rate) - oxwuaaeMbllii MPOLEHT BO3BpaTa Mo NPOCPOYEHHBIM BbiMaTaM, NPUBOANMbIVA areHTCTBaMu Ans
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUsAX.
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dopmMyna 5.
N
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV - AncKkoHTUpOBaHHas crnpaseanneBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBepnmBas cTouMMoCTb obecneyeHus, onpeaeneHHass B COOTBETCTBMM C
HacToawmumMn lNpaBunamm onpegenenHmsa CHA / cyMMma MOKpbITUS 3a40/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHEW OT paTtbl onpepeneHuns CHA p[o patbl oXunaaemoro
NOCTynsieHns obecneyeHns B cny4yae HapyweHus 06593aTeNnbCTB KOHTPareHToOM, COr/lacHo
ycnosuam pgorosopa. KonuyectBo pgHen MoxeT ObITb onpeseneHo Ha OCHOBaHWUMU
3KcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YrMpaBnsoWwen KOMMaHUKW, ecnu Cpok
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCITIOBUW JOrOBOpA.

R - 6e3puckoBas ctaBka Ha cpoke Tey.

ans 3a40/KEHHOCTH, obecneyeHHoOM 3a/10rom, Tex onpeaensieTcs
MOTUMBMPOBAHHbLIM CcyXaeHneM. CpoK MNOAyYeHUS AEHEXHbIX CPeAcTB, MOJYYEeHHbIX OT
peanusauun npeameTa 3anora, onpenenserca Mcxoas M3 ycaoBuMK A0OroBopa 3asora wu
CYLHOCTWN npeaMeTa 3aora.

Onsa 3apomkeHHOCTH, obecrneyeHHON AOroBOPOM CTpaxoBaHus, Te, onpeaensieTcs
y4yeToM CpOKOB BbIMJlaTbl MO AOrOBOpPY CTPaxoBaHWUSA Mpu HacTynneHun gedonta
KOHTpareHTa (NMPUM3HAHWM KOHTPAreHTa HenaaTeXecnocobHbiM) MAM Ha OCHOBAHWUMU
MOTUBMPOBAHHOIO CYXAeHUs YynpaBngdwowen KOMMaHuM, ecnm CpoK BO3MeELeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBMN AOrOBOpA.

Onsa cnyyaeB cynebHbix pa3zbupatenscTts (MIaHUPYEMbIX UK TEKYLWMX) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaBNsATb MeHee 6 (LwecTn)
MecsLueB.

discount - gnCKOHT, onpeaensieMbln B cneayowem nopsiake:

B OTHOWeHNN 3a40/1KEHHOCTU, obecnevyeHHON TOpryemMbIiMn LeHHbIMKM ByMaramu:

e AN UeHHbIX 6ymar, mcnonb3yembix ana obecnedeHus no caenkam PEMO Ha

. o 23,
MockoBCKOWM 6Mpxe — COOTBETCTBYIOLWMN AUCKOHT Ansa caenok PEMO~;

23 Ins akunit - puck-napameTp Ans 3-ro AvanasoHa ANns PbIHOYHOro pucka (CTaBka puUcKa MafeHus LieHbl), paccumnTtbiBaemblii AO «HKL»
ANS COOTBETCTBYIOWEN 6yMaru; ans obauraumii — pUCK-napameTp ANns 2-ro AvanasoHa Afs pbIHOYHOIO pycka (CTaBka pucka
nageHus uUeHbl), paccumTbiBaeMbii AO «HKL».
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e ANA aKuMM MHOCTPaHHbIX 3MUTEHTOB, TOPryeMbIX Ha OPraHW30BaHHbIX pPbIHKax
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akuun ctpaH ODCP - Kak cpefHui AUCKOHT Ans
caenok PEIMO Ha MockoBcKoM 6upye 13 Tpex akumim ¢ cambiM 61M3KMM NO
obbeMy cpegHeMecsYHbIM 3a nocnegHue 6 (WwecTtb) MecsueB 060poToM;

o He BXoAsWwumx B MHAEKCbl akumnm ctpaH O3CP - Kak MaKCuMManbHbIN
ANCKOHT ang caenok PEMNO Ha MockoBckoOM bupiKe C akUuMSaMM U3 MHAEKCa
MMBB;

e Ana obnuraumm C pemTUHramMm pPOCCUNUCKUX PEUTUHIOBbIX areHTCTB - Kak
cpeaHun anckoHT ans caenok PEMO Ha MockoBckon 6upxe ns cnmcka Tpex obnuraymn,
obnagarowmx TaKuUM Xe penTUHroMm (NMbo MeHbLUMM, NpU OTCYTCTBMWU paBHbIX) U CaMOU
6n1un3Kon aropauven.

JInkBMaaumMoHHasas CTOMMOCTb HETOpryeMbiX UeHHbiIX 6yMmar, nonem B YCTaBHOM

Kanutane opnanyeckmnx nny onpegendeTcad Ha OCHOBaHMKM OTYETa OLUEHLMKA.

B oOTHOWeHMM 3a40/KEHHOCTM, obecneyeHHOM [OroBOPOM CTpaxoBaHusa (3a
WUCKAKOYEHMEM cry4das, yKkasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBor KOMNaHWu NpuUcBoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ana Poccunckon depgepaunm 1 cTpaxoBas KOMMNaHUS
He BXOAMUT B CMNUCOK O0A0B6pEeHHbIX ANs CTpaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6aHKOB,
yKasaHHbIX B lpunoxeHnn b - ANCKOHT pacCyMTbIBAaeTCs B CreAyloweM nopsiake: Kak
PD crtpaxoBon komnaHum * LGD crTpaxoBon komnaHumu. OT6op PD pna penTuHra
CTPaxoBOM KOMMAaHWM OCYLLECTBASETCA B COOTBETCTBMM C MOPSAKOM, YCTAHOBIEHHbIM B
Pazpene 4.

e Ecnu cTtpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK OA06pEeHHbIX ANs CTpaxOBaHUSA HeABUMXMMOCTU HWU OAHUM M3 6aHKOB,
yKasaHHbIX B lMpunoxeHun b, ANCKOHT paccumTbiBaeTcs kKak PD ansa pentmHra Caa *
LGD. MNpwn atoMm, pa3mep LGD npusHaeTtcs paBHbIM 100%. OTt60op PD ans pentuHra Caa
OCYLLECTBNSAETCH B COOTBETCTBMWU C NOPSAAKOM, YCTaHOBJIEHHbIM B Pa3gene 4.

5.8. lpun Hannumu nopyumTenbcrtesa (rapaHTun, CTPaAxOBOK, OMUMOHHbIX

CornaweHnin) IpuanyecKknx nuL Ha BCKO UM YacTb 3a40/1KEHHOCTU (CTOMMOCTU aKTMBaA):
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5.8.1. Ecnu nopy4unTenb/rapaHT/cTpaxoBLinK HaxoAuTcs B COCTOSIHUM
obecueHEHNUss MO CpaBHEHMIO C MOMEHTOM BO3HMKHOBEHMS 3a40J/1KEHHOCTW, €ro
obs3aTenibCTBa HE NPUHUMAIOTCSH B pacyerT.

5.8.2. HeobecneueHHble obs3aTenbCcTBa nopyumTens/rapaHta/CTpaxoBLunKa,
HaxoAsLWerocs B COCTOAHUM AedonTa, He NPUHMMAKOTCA ANa pacyeTa.

5.8.3. O6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopyymTensi/crpaxoBLlimnka
NPUHUMAIOTCA C ydeToM obecneyeHus B COOTBETCTBMM C NMpaBwuiiaMn, YCTAaHOBIEHHbLIMU
HaCTOALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsulleecs B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoasLWeMycsi B COCTOsiHUM gedonta (B TOM 4yucie B COCTOSAHUM 6aHKpOTCTBA), MOXeT
NPUHMMATLCSA TOJSIbKO MO OTYETY OUEHLUNKa, C YY4ETOM BO3MOXHOCTM M CPOKOB NOJTYYEHUS
3anora.

5.10. Onpegenenne LGD npu HanuumuM KOTUPOBOK MO NybaMyHOMY A01ary
KOHTpareHTa nMbo KOMMNaHWN 13 rpynnbl KOHTpareHTa:

5.10.1. B cny4dae pgedonta no ny6/AMYHOMY AONTY KOHTpareHta nbo KoMnaHuu u3
rpynnbl KOHTpareHTa (ecnu aedonT ANs KOHTpareHTa BO3HMK M3-3a Aedonta 3Tou
KOMMaHWM ero rpynnbl, @ caMa 3a40/KEHHOCTb 06cnyxunBaetcsa 6e3 HapyLweHUn yCIoBumn
porosopa) Ansa oueHkn LGD wucnonb3yoTca (NpU HanMumMn) KOTUPOBKU My6AMYHOrO
ponra. OTHOWeHWe nosiHOM ueHbl (ueHa 3akpbitva (legal close) vnu pacyeTHOM UEHbI
WHPOPMALMOHHbBIX areHTCTB + HAKOMJIEHHbIA KYMOHHbLIA A0X04) K HOMUHanNy AOJIrOBOro
obs3aTenbcTBa MOXeT 6biTb MCMNOAb30BaHO Kak oueHka Recovery Rate. LGD B 3TOM
cnyyae 6ynet paseH 1 - Recovery Rate.

5.10.2. B cny4yae Hanmuua KOTUMPOBOK MNy6/MYHOrO Jdonra KOHTpareHTa,
Haxoasuwerocs B Aedonte, OTHOWeEHMEe MoNHOM ueHbl (ueHa 3akpbiTnsa (legal close) +
HK) K HOMMHany AoNroeBoro obs3aTtesibCTBa MOXET CUMTaTbCA oueHkon Recovery Rate
Ang KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. JaHHbIM noaxon,
HENPUMEHUM ANS C/lydaeB OUueHKU CybopAMHMPOBAHHOIO M BEYHOro AoJira, €Cnuv TONbKO
HEe MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssatennbcrea.

Onsa uenen n.5.10 ncnonb3lyetcsa ueHa 3akpbltua + HK, no AaHHbIM cneayrowmx
NCTOYHMKOB:

e [lnga obnuraumm poOCCUNCKUX 3SMUTEHTOB W 0b6AMraumm WHOCTPAHHbIX
SMUTEHTOB, B  OTHOWEHWM KOTOPbIX HE  pacCYUTbIBAOTCA  LEHbI

BHebupxxeBoro pbiHka (Hanpumep, ueHa HKO AO HPO wnu ueHbl WMHbIX
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WHPOPMALMOHHBIX CUCTEM) — KOTUpoBKa obnuraumm un HKL no AaHHbIM
MOCKOBCKOWM 6Upxu;

e [Nna wHbIX obnuraumn - cnpaBeanMBas UeHa, onpeaeneHHas B
COOTBETCTBUMU C HacToawmmn Mpasunamu onpeaeneHnsa CHA, yBennyeHHas
Ha pa3Mep HaKOMJIEHHOro KyrnoHHOro Aoxoaa.

Ona uenen HacrToswero pasgena pacyeTHoe 3HadeHue Recovery Rate u
pacyeTHoe 3HavyeHune LGD okpyrnserca A0 2 3HaAKOB MNoOcCne 3anston B
NMPOLEHTHOM BbIpaXXeHUN UM 4 3HAKOB MNOCNe 3anaTon B A0NAX. 3HAYEHuUs,
onpeaeneHHble PeNTUHIOBbIMM areHTCTBamMum B OTHoOweHuM Recovery Rate

ncnonb3yrTcs 6e3 oKpyrieHns C yKa3aHHOM TOYHOCTbIO.

UHpopmaumsi o0 UEeHHbIX bymarax, WCroJib3yeMbIX B paMmkKax HacTosilero pasgena,
rpeAoCTaB/ISIETCS YNpaBasoLWeNn KOMNaHnein B Ccrieynaan3npoBaHHbli AEro3nTapuii He rnosgHee
paboyero gHA, ciegyrouero 3a A4aTtou, Mo COCTOSIHUIO Ha KOTOPYIO OMNPEAENSIeTCa CripaBes/insas

CTOMMOCTb aKTnBa B COOTBETCTBUMN C HACTOSILLEN METOANKOM.

Pazpen 6. Pacuetr COR.

6. [lpy wucnonb3oBaHMW ANA pacyeTa CnNpaBeasiMBoOM CTOMMOCTM C  Yy4eToM
KpeaAUTHOro pucka AaHHbIX 6aHKOB WM WHbIX OpraHusauMin Ynpasnsiowas KOMMNaHus
YUYUTbIBAET Cneayowme nonoXeHUs:

6.1. lNMNon HeobecneyeHHOM 3a40/HKEHHOCTbIO B Uensax Hacrodwero NpunoxeHus
NOHUMAETCA 3a[0/HDKEHHOCTb 3@ UCKJIIOYEHMEM 3a40/DKEHHOCTM, obecrneyeHHOM 3a50rom
XWI0WU HEABUMXXMMOCTK (MnoTeka).

6.2. py  wncnonb3oBaHMM  AaHHbIX 06  obecueHEeHHOW  3a40J/1KEHHOCTU
Ynpasnstowas KOMMNaHus yunTbiBaeT  xapaktep  obecueHeHus nMeroLencs
3a40/1)KEHHOCTU, B TOM YMUC/Ie CPOK MPOCPOYKM.

6.3. lNokazatenu Cost of Risk (CoR), ucnonb3syembie Ans pacyeta crnpaseanBOwn
CTOMMOCTM 3a40/DKEHHOCTU DU3NYECKUX NNUL,.

Ons uenen pacyeta Cost of Risk B oTHOWeHMN HeobecneyeHHbIX npas TpeboBaHms
K GU3MYECKMM nuuaM WUCNONb3yeTCA CcpefAHee 3HayeHue OTHOLWeEeHWe pe3epBa Mnoja
obecueHeHne nopTdens KpeauToB «noTpebutenbckue n npoyme ccyabl PU3INYECKUM
nvuam» U «KpeauTHble KapTbl U oBepapadTHOe KpeauToBaHWe (GU3MYECKUX NNUL», K
BanoBon 6anaHCOBON CTOMMOCTU TakKUX KpeauToB, MO AaHHbIM OoT4yeTHOCTM HaHka TAO

C6epbaHk, ykaszaHHoro B NpunoxeHun b k MpunoxeHuto 6, 3a 2022 roa.
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Ons OueHKW CTaHAapTHbIX aKTMBOB UCMosb3yeTcs 3HadyeHne CoR anga craguum 1,

Ansa OUEHKHU ernMTHO-O6eCLl,eHeHHbIX aKTMBOB Mcnonb3yeTtcs 3HadeHne CoR ang craamm
2.

HeobecneueHHas 3a40/KE€HHOCTb (pu3nNYECKNX TN
Craausa KpeauTHoOro noptdens 1 2
BanoBas CTOMMOCTb KpeaAUTOB, MiH. pyb. 3 995,80 223,20
PesepB noa obecueHeHne KpeanTos, MiH. pyb. 109,30 57,8
CoR 2,74 25,90

Ons uenen pacdyeta Cost of Risk B oTHoweHun npaB TpeboBaHUA K HUINYECKUM
nmuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMMHaANbHOWM CTOMMOCTH
3a[l0/KEHHOCTN, onpeaenseMon Kak cyMMa @GaKTU4YecKon  3a[0/DKEHHOCTU U
HaYMUCMEHHbIX MPOUEHTOB Ha JAaTy OUEHKW, 3a70roM >XWJI0OM  HeABUMXMMOCTHU,
NCMoNb3yeTca OTHOWeEHWe pe3epBa Noa obecueHeHme nopTdens MNoTeyHbIX KpeamTos, K
BanoBon 6anaHCOBON CTOMMOCTU TakKUX KpeaAWTOB, MO AaHHbIM OoT4yeTHOCTU HaHka [MAO

C6epbaHk, ykazaHHoro B lNpunoxeHun b k MNMpunoxeHuto 6, 3a 2022 roa.

O6ecne4yeHHas1 3a40J/1XK€HHOCTb (PU3NYECKNX JINL
Cragunsa kpeguTHoro noptdens 1 2
BanoBasi CTOMMOCTb KpeaAUTOB, MJH. pyb. 7144,30 348,00
PesepB nog obecueHeHne KpeauToB, MJH. pyb. 8,70 18,90
CoR 0,12 5,43

Ecnn npaBa TpeboBaHuma K duanyeckomy nuugy obecnevyeHbl MWHbIM BUAOM
nmyuwiectsa (B TOM 4uCne, MOPYYUTENbCTBOM, rapaHTUeNr, OMUMOHHbLIM COrfalleHuneMm,
CTPaxoBKOW), TO AN OUEeHKWU C ydyeToM obecneveHuns ucnonbsyetca CoR, pacCUMTaHHbIN
no HeobecneyeHHbIM NopTdensaM KpeaMToB N0 AaHHbIM OTYETHOCTM 6aHKa, YKa3aHHOro B
MpunoxeHnn b Kk lMpunoxeHunto 6, coctaeBneHHon B cooTeBeTcTBuM ¢ MCOO, npu 3ToM
BennunHa CoR npupasHuBaetca k PD. LGD c yuyetoM obecneyeHus onpeaensercs

cooTBeTcTBUM C Pa3zpgenom 5 HacTodAwero lMNMpunoxeHus.
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Pasgen 7. Mertoa yuyeTta KpeAUTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/inBom
CTOMMOCTM NO OT4YEeTy OueHWMKa TrNOo COCTOSHMIO Ha p[AaTty He paHee
BO3HUKHOBEHMUS cobbiTUA, Beayuero k obecueHeHuto.

7.

7.1. lpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensmBomn
CTOMMOCTM C Yy4yeToM obecueHeHUs BO3MOXHO AN BCeX aKTMBOB, YKas3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM npasuiam onpegenennsg CHA.

7.2. B cnyyae, ecnv B nepuoa NpMMEHeHUs OT4YeTa OUEeHLMKa ANs onpeaeseHus
cnpaBeasiMBoi CTOMMOCTU BO3HMKAET (BbiaBnseTcs) cobbiTve, Beayuwee K obecueHeHumto,
TO Heo6X0AMMO OCYLLECTBUTb BHEMIAHOBYHK OLEHKY aKTMBa OLEHLIMKOM B TedeHun 20
(ABaguaTb) AHEW C AaTbl BbiSBAEHUS NMpu3HakoB obecueHeHus. [lata, N0 COCTOAHUIO Ha
KOTOpPY ornpeaensieTcs HoBasl oueHKa, He AO0/HKHa 6biTb paHee AaTbl BO3HWKHOBEHMUS
cobbiTna, Bepyuwero kK obecueHeHumto. C patbl HacTynneHusa cobbiTus, Beaywero K
obecueHeHNO W [0 AaTbl NPUMEHEHMS HOBOro OT4yeTa oOueHwMKa, Ynpasnswowas
KOMMNaHUA AOJ/KHa CKOpPpeKTMpOBaTb NOCNEAHIO U3BECTHYI CrpaBensinByto CTOMMOCTb,
onpefenieHHy Mo OT4YeTy OueHWMKa, COCTaB/IEHHOMY [0 BO3HWKHOBEHUS TaKoOro
cobbITUsi, C nMNPUMEHEHMEM MeTOAOB KOPPEeKTUPOBKM CrnpaBensnBor  CTOUMOCTM,

YKa3aHHbIX B HAQCTO4ALWEM NPUNITOXKEHNN.
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MpunoixxeHnue A k NpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJiA OLEHKUN KPpeANTHOro pmcka.

1. B OTHOLWEHUN IpUIANYECKNX auLl (Npn HaJIUYMKM OOCTYNa K UCTOYHMKAM MHDOPMaLIUK):

2.

ynosHoMo4yeHHoe areHTctBo 00O «UHTepdakc-UPKN»  (LleHTp packpbiTus

KoprnopaTtneHOn nHdopmauunm) https://www.e-disclosure.ru/;

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

caunT LleHTpanbHoro baHka PO https://www.cbr.ru/;

KapToTeka apbuTtpaxHbix aen https://kad.arbitr.ru;

eaANHbIN denepanbHbIn peecTp cBeaeHunin o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eavHbIn deaepanbHbIN peecTp cCBeAeHui o0 (akTax AesaTeNbHOCTUM pUaAnYecKnx

nvy, https://fedresurs.ru;

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

https://www.moodys.com/;

odmunanbHbIM CauT KOHTpareHTa/aMmnTeHTa/KpeanTHOM OpraHm3aunu;
CepBUC npenoctaBneHns Oyxrantepckoh (rogoBor) otdyeTtHocTn Poccrata -

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

rocyaapCTBEHHbIN  MHMOPMaUMOHHbBIM  pecypc byxrantepckon (dDUHAHCOBOW)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, MOJIyYeHHble YNpaBnstoWwen KOMNaHUeN, B OTHOLWEHUN OPUAMYECKOTO

nnua

B oTHOWEeHNN dU3NYeCcKnX 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, MOMYYEeHHble YNpaBnstowel KoMnaHuen, B OTHOWEHUM (U3NYecKoro

nanua
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MpunoxxeHune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIS y4YeTa CTpaxoBKMU nNpu pacuyerte LGD

e baHk TuHbkod D
e baHk Pyccknin CtaHgapt
e baHk XoymKpegut

e JlokobaHk

e OTIM-6aHk
e baHk PeHeccaHc-kpeauTt
e MTC-6aHk

e Kpeant-EBpona 6aHk
e (Cb6epbaHk,

o baHk BTB,

o PanddanseHbaHK,

e bBaHk OTKkpbITHE,

e T[asnpombaHK,

¢ baHk AOM.PO
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Mpunoixxexnune B k NpunoxxeHuro 6.
OnpepeneHne COOTBETCTBMA YPOBHIO PeMTUMHIra uyepes KpeauTHbIA cnpen
o6nurauun

Mopsanok onpeaeneHmns COOTBETCTBUS YPOBHIO pEUTUHIA Ha AAaTy OLEeHKMU:

1. Onpepensietcs [A[OXOAHOCTb K nNoraweHuto no obnuraumsam  AaHHOM
opraHmsauumn cpokoMm 6onee 1 roga u MeHee 3 net. lpu OTCyTCTBMM Obnuraumi co
CPOKOM MeHee 3 NneT UCNOJb3yeTCs Crp34a C MHAEKCAaMM COOTBETCTBYHOLWEN CPOYHOCTMW.
Mpu Hanuumn obnuraumim Co CpOKOM MoraweHums TONIbKO MeHee 1 roga Ans pacyeTa
KpeanTHoro cnpaga ucnonb3ytotcsa 3 (Tpu) obnuraumm Apyrux SMUTEHTOB, MMEKLLMNX
Kak 65M3Kne no CpoKy M A0XOAHOCTUM obnuraumm, Tak n obnuraumm co cCpokom 1-3
roaa.

UHpopmaymss o0 UEeHHbIX byMarax, UCro/ib3yeMbIX [AJ1S1 LeJler pacdyetra KpeauTHOro
cripeaa, rpeaocTaB/sSieTCs  YNpaB/isiloWen  KOMMaHwer B crieynasain3npoBaHHbI
gerioutapuii He rosagHee paboyero AHsi, Cleayrouero 3a Aartou, o COCTOSIHUKO Ha
KOTOPYKO OMNpeaessieTcsl CrpaBeainBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILLEN

METOANKOM.

2. OnpenensieTcsa, AOXOAHOCTU KaKOro U3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb Mo
obnuraummn Haumbonee COOTBETCTBYeT, B KayecTBe Mepbl 61AM30CTU UCNONb3yeTcH
CpefHUN KpeauTHbIN cnpaa (cpenHeapudMeTnyeckoe 3HadveHue) obnuraunim ¢ G-curve
B CpaBHEHMW C KPeAWTHbIM CMpP34A0M YKa3aHHbIX HUXe MHAEKCOB. KpeaUTHbIA cripag
pacCUYMTBLIBAETCS KaK pasHuua Mexay AOXOAHOCTbI K noraweHuto obnmraumm Ha cpok
ee aropaunm n G-curve Ha 3TOT CPOK. B yKasaHHbIX LUensax UCronb3yrTcs cneayrouwme
WHAEKChI:

e NHpekc Mocbupxu kopnopaTtuBHbIX obnnraunn (atopaumsa 1-3 roga, peNnTUHN Mo
HauMoHanbHoOM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu koprnopaTtuBHbiX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HAaUMOHaNbHOW penTuHrosomn 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 kopnopaTtuBHbIX obnunrauun (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauMOHaNbHOW penTnHrosomn wkasne < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHpgekca - https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HayeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaywowen Tabnuuye onpenenseTcsi, KakOW ypOBEeHb peuTuHra
MCNONb30BaTb NMpPWU onpeaeneHnn BepoaTHOCTU gedonTa:

HanunonajabHas mkana ais
. Hupexc
Poccuiickoii ®enepaunu
AO «Ixkcneprt PA»*
PD asis peiiTunrosoii rpynnst AAA RUCBTR3A3YNS
PD nas peiitunrosoii rpynnst AA RUCBTRA2A3Y
PD pas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTtHocTM pedonTta AN KaXAou rpynnbl penTUHra onpenensercsa CcornacHo
AAHHbIM POCCUMMCKOro pentuHrosoro areHtctBa AO «2kcnepT PA» (Tabnuua «YpoBHMU
(yactotbl) pedonta nNO  PEATUHIOBbIM  KAaTeropuMsaMm  HauMOHANIbHOM  POCCUIMCKOMN
PENTUHIOBOM LWKanbl AreHTCTBa AN8 BCEX OOBLEKTOB pEeWTUHra, KpOMe CTPYKTYPHbIX
obnuraumm U MHCTPYMEHTOB CTPYKTYPHOro (UHAHCMPOBAHUA») B cocTaBe MNybanYHOro
aKTyaslbHOro otyeta 06 UCTOpUYECKMX AaHHbIX 06 YypOBHSAX AedonTta no pernTUHIOBbIM

KaTeropmnam npuMeHAeMbIX DEI‘/JITVIHFOBbIX wKan.

24 . o <

Ecnn B kayecTBe 3HayeHus PD ans penTuHroson kateropmum AAA peiTUHIOBOE areHTCTBO yKa3blBaeT «-» (Npoyepk) C
yKa3aHMeM, 4YTO OTCYTCTBYIOT AedONTbl HA 334aHHOM FOPMU30HTE BPEMEHU UM UHOW MHpOpMaunn 06 oTCyTCTBUMU
aedonTos, TO 3Ha4YeHne PD npuHUMaeTCs paBHbIM HYJHO.
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Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTHocTu aecdonTta gna opraHmsauum MCb

ANna pocCMUCKNX KOMMNaHUM

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

Koa orpacnm no OKB34 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 DHCK 0.05
73, 74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHwnii puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicokuin puck 0.08

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTponTenbCTBO 34aHUMn 0,1503
Cknaackoe X03581MCTBO M BCNOMOraTesibHasi TpaHCNOpTHas 0,1049
0eATeNbHOCTb
MHBeCcTMUMKN 1 yrpaBiieHue HeABUXMMOCTbIO 0,0877
CneunanmnanpoBaHHble CTpOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaNINYeCKUX U3LeNN, KpoMe MallinH 1 0.0615
obopypoBaHus !
MpepnoctaBneHmne NpPoYnNX CEPBUCHBIX YCIYT 0,078
Po3HnuHasa Toproens 0,0659
JedaTenbHOCTb Mo NpeaoCTaBNeHUIo NPOAYKTOB NMUTAaHUSA U HaNUTKOB 0,0823
Mpon3BOACTBO MULLLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouyee (cpeaHee 3HayeHue) 0,0904
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Mpunoxxexnue A1 k MNpunoxxeHunto 6.

Ta6nuua 1. CooTBercrBMe LWIKa pEﬁTMHFOB Pa3JINYHbIX peﬁTMHFOBbIX dreHTCTB.

AKPA (AO0) | A© <<l?:§nepT 000 «<HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hauvonanenas mkana nis Poccuiickoit @enepanuu MexnyHapoaHas mkana
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| 2 B 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 C%C i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul|, Blru|, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C c
CCC(RU) ruCCC CCC.ru CCClrul Ca-C C%C - C%C i
CC(RU) u nmxe ruCC u Hmxe CC.1u 1 ke (ite CClru| u Hmxe cce- | cce-
(He BKITIOUAst (He BKITIOUAst A D) (He BKITIOYAst Ca-C C C
D(RU)) ruD) o D|rul)
D(RU) rubD 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 [OMNYyCTUMbIX CPOKOB MPOCPOYKM  WCMOMHEHUS
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
onepaunoHHON 03HAYaeT, YTO TakKas 3a40/HKEHHOCTb He MOXeT 6biTb KBanMduunpoBaHa,

KaK ornepaunoHHas.

ﬂ,e6VITOpCKaFI 3a40/DKEHHOCTb, MO KOTOpOVI BbiAB/IEH OAMH WJIN HECKOJIbKO

NpuU3HaKoB obeclLeHeHNs], YKa3aHHbIX B [puUaoXeHnr 6, KpoMe AONYCTUMOM MPOCPOYKMU

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

onepaumnOHHON.

Nebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepauuvoHHoM (HanpuMmep, ecnu y KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

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 OCYLLECTBSETCS.
AHanu3 ypoBHS pucKa npoBOAUTCSA:

e Ha KaXxAyl OTYETHYIO AaTy, yCcTaHoBNeHHYo lNMpaBunamun onpeaeneHunsa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AeOUTOPCKON 3a40/1KEHHOCTU;
e Ha MOMeHT nepexoga AebUTOPCKOM 3a40/HKEHHOCTU M3 CTaTyca «ornepauuoHHOMN»

B CTATyC «NPOCPOYEHHOM>,

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMMNaHUA A0/HKHA MCMOJb30BaThb
060CHOBaHHYIO M MOATBEPXAAEMYHD WHGOPMAUUIO, AOCTYMHYH el 6e3 upesMepHbIX

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

e BO3MOX>XHOCTb KBaﬂMq)VIKaLI,I/IM ,El,e6MTOpCKOVI 3a40J/1PKEHHOCTU B Ka4yectBe

Ol'lepaLl,I/IOHHOI‘/lI, NMpU3HaHUe KOTOpOl‘/'I OCYLUECTBJ/IAETCA BMNEPBbLIE,
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e HeobXoAMMOCTb W3MEeHeHUs noaxoda K YUYETY ,EI,E6MTODCKOV1 3a40/1PKEHHOCTMH,

paHee NpuU3HaHHOM onepaunoHHOMN.

Bonee noapobHO wuWHMOpMauMa 0O KpuTepusax KeannduKaumm pasHbiX BUAOB
[ebUToOpCKOM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLWIMX
NpuUNoXeHmnax Hactoawmx MNpasun onpeneneHunsa CYA.

B TeyeHme Bcero cpoka kBanudukaumm [ebUTOpPCKOM 3a[0/HKEHHOCTU Kak
onepaunoHHOM, ee cnpaBeanmBasi CTOMMOCTb OnpeaensieTcss B HOMMHAaNbHOM BeNnYnHe
Ha A4aTy onpeaeneHns cnpaBeanvBonM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB
obecueHeHuUs.
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NMPUJTOXEHNE 8. KPEANUTOPCKASA 3AA0JIKEHHOCTD

B pamkax Hactosawero lpunoxeHms obwmMm KpuTepuem npekpalleHuss NpusHaHUS KpeauTOPCKOW 3a[40/KEHHOCTU
naeBoro MHBECTUUMOHHOro ¢oHAaa B OTHOLUEHMM KpeauTopa - HpUAMYECKOro nuua ABNSIeTCS AaTa BHECEHUS CBeAeHUN B
€AVHbIN roCcyaapCTBEHHbIN peecTp topuandecknx nuy (EFPOJT) o nukBnaaumm ropnandyeckoro nuua, nnmbéo o6 ncknroyeHmnmn
topuandeckoro nuua n3 EMPKOJ1 no nHbIM OCHOBaHUAM, NPeAYCMOTPEHHbLIM AENCTBYOWMM 3aKOHOAATENbCTBOM.

MpekpalleHne npusHaHUs KpPeaUTOPCKOM 3a40JIKEHHOCTU

HE OCYLLECTBNIAETCA

Ha OCHOBaAHMUW >SKCMNEPTHOIO

(MOTMBMPOBAHHOIO) CyXAeHUs Ynpasnsiowen KOMMaHUM C NpUIoXKeEHUEM MoslydYeHHON WMHEPOopMauuMM OT KOHTpareHTa o6
obxkanoBaHnn ncknroueHmnsa n3 EMPIOJ1 no peweHnto perucTpmpyowero opraHa. B cnyyae nonyyeHnst KOHTpareHTOM OoTKasa
KpeauTopckas 3a40/DKEHHOCTb B OTHOWEHWW KOHTpareHTta
npekpalwaeTt npusHasaTbcsa B MU ¢ aaTbl nonyyeHmns nHopMaumMm o0 TaKOM OoTKase.

OT BOCCTAHOBJIEHUSA perncrpaunoHHoro ydeta B EIMPIOJI,

Buabl o6s3aTrenbcTB

Kputepnn npnsHaHuna

Kputepuu npekpauieHus

CnpaBepanmBas CTOMMOCTb

NpusHaHuA
[aTa nepexoaa rnpasa
Cco6CTBEHHOCTH Ha aKTuB
KpeanTtopckaa 3aA0/KEHHOCTb MO Jata VCMOJIHEHUS
(neHexHble cpeactea) k MNO ot
coenkam, No KOTOpbIM HacTynuia obsasatenbcte  MN® no
vua, B OTHOLWEHWM KOTOPOro
Hanbonee paHHAA AaTa pacyeToB Aorosopy
BO3HMKaeT KpeauTopckas
33a[40/DKEHHOCTb
Jata BrAwYeHMa  AeHexXxHbIX | [laTa BHeCeHUs NpuxoaHom
Cnpasepnusas CTOUMOCTb
KpeanTtopckasa 3aA0/KEHHOCTb MO | CpeaAcTB  (MHOrO  MMyLllecTsa), | 3anucu o] BblAaye
0653aTenbCTB, BKAOYAETCS B pacyeT
BblAaye WHBECTUUMOHHbLIX MaeB | nepeaaHHbIX B onnaTty | UHBECTULUMOHHBLIX MaeB B
CYA B pasmepe ee ocTaTka Ha paTty
Mnno MHBECTULMOHHbIX naes, B | peectp [IM®  cornacHo
onpeaeneHuns CHA. He
umyiectso NMNoO OTYEeTY perncrparopa
OVUCKOHTUpYeTCS.
. | AJaTta  BbINJA@Tbl  CyMMbI
Kpeautopckasa 3aao/mkeHHOCTb no | [JaTta BHeCceHus pacxoaHou o
o OEHEeXHOW  KOoMneHcauumu
BblNnlaTe [EHEeXHOW KOoMMeHcauuu | 3arnmcu o] rnoraweHumn
3a WHBECTULUMOHHbIE nau
Nnpu roraweHn MHBECTULUMOHHbLIX | MHBECTUUMOHHBLIX rnaes  [MNO

naes MN®

COr/laCHO OTYETY permcrpaTopa

MN® cornacHo 6aHKOBCKOMN
BbIMMCKe

Kpenoutopckas 3a0/KeHHoCTb | [laTa ucnonHeHus | ata rnorawieHus
nepej ynpasnswolWen KOMNaHWen, | ynpasngawowen KoMnaHuen 3a | 06s93aTenbCTs nepea
BO3HMKLLIAS B pe3ynbTaTe | CHeT  COBCTBEHHbIX CpeAcTB | ynpasnsowern KoMnaHuen
MCMOJIb30BaHMUs ynpasnswuien | obsa3arensCcTs no BblMJ1aTe | COrslacHo 6aHKOBCKOM
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KOMMaHuemn COBCTBEHHbIX | AEHEXHOM  KOMMEeHcauun npu | BbiMUCKe
AEHEeXHbIX CpeacTB AN BbINJaThbl | MoraweHum MHBECTULMNOHHbIX
OEHEXHOM KOMreHcauuum | naes cornacHo naaTeXHbIM
Bnagensuam WHBECTULUMOHHLIX | JOKYMEHTaM C OTMeTkoM 6aHka
rnaes nnuo npu noraweHun | 06 NCNOSTHEHUN
MHBECTULIMOHHLIX naes MU
e [na HO®JT - pata BbiNaThI
Joxopa, KoTopblii obnaraercs
HOD®
e [Insa ocTanbHbLIX Ha/Noros W NlaTa nepeuncneHns
obsazaTenbHbIX nNAaTexen -
Kpeautopckas 3a40/DKEHHOCTb Mo pata BO3HUKHOBeHns | CYMME! Hanoros
nnarte Hanoros " Apyrux 0653aTenbHbIX NNaTexen
y Yy
o obs3aTenbCcTBAa NO BbINNaTe
obsi3aTenbHbIX nnatexemn 7k Hanora " (nn) C pacyeTHoro cuyeta [MNO®
mMmyuwecrtea NMNoO cornacHo 6aHKoBCKOM
obs3aTenbHOro nnartexa, BBINMCKE
cornacHo HOPMaTMBHbIM
npaBoBbIM akTaM Poccuickom
depepauunn n (nnn)
Lorosopy
Kpeautopckas 3aA0/HKEHHOCTb Mo
CoenKaM  KyAM - Npodau Jata nonydyeHus  AeHexHbIX | JaTta BO3HWKHOBEHUS
Y p CpeACTB Ha pacyeTHbld cyeT | obA3aTtenbCcTBa Mo caenke
aktmeoB [MU® (3a wucCKIOYEHUEM N
nno cornacHo 6aHKOBCKOM | cornacHo yCNoBUAM
COENOK KYMIN-NMPOAAXn LEHHbIX
BbINUCKe porosopa
bymar)
Kpeautopckas 3aAo0/mMKeHHOCTb Mo | [pu3HaHue ocyllecTBNseTcsd Ha Cnpaseanusas CTOMMOCTb
BO3Harpa>kaeHusM ynpasfsloLWen | KaX4yl W3 yKasaHHbIX gaT B o06sa3aTenbCTB rno BbinnaTe
KOMMNaHuK, cneumannsnpoBaHHOMY | cnydae BO3HWKHOBEHMUS BO3Harpa>xzaeHui 7 pacxonos,
Aeno3nTapuio, OUeHLWKUKY, ndy, | COOTBETCTBYHIOLLMX Nlata nepeuncienus | CBA3aHHbBIX C A0OBepuUTenbHbIM
OCYLLECTBNSAOLLEM BefeHne | obCToATeNbCTB: P o npaBneHneM, rpu3HaeTcs B CyMMe,
CYMMbl BO3HarpaxaeHumn wm
peecTpa Brnagensues Y He npesbllakoLLLen npeaensHo
pacxoAoB C  pacCyeTHOoro .
, .
MHBECTUUMOHHbIX naes [IN®, a |e [aTta onpeaeneHus CHA MNMNO cueTa o COFNACHO 40MNYyCTUMbIN pa3mep
Takxke obszaTenbCcTBaM Mo onjsaTe Ecnun obszaTtenbcTBa M0 | o KOBCKOI BbINMCKE BO3Harpa>xaeHun Ha gaTy npu3sHaHus
npo4vmnx pacxonos, AOroBopy He Moryt 6biTb B cooTBeTcTBMM C [lpasunamn LAY
OCyLLecTBNAEMbIX 3a cyer HaZeXHOo  onpegeneHbl Ha MO, a Tak Xe B CyMMe, He
uMmyuwectea NMN® B COOTBETCTBMU C TaKyto naTty, TO npeBbllLaloLLEeN cchopMUpOBaHHbIN
Mpasunamu 4y MNMNO NnpUMeHATCA MeToAbl pe3eps Ha npu3HaHuUg
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annpokcnMmauum, npu COOTBETCTBYHOLWENr0o BO3HaArpa>xaeHus

BO3MOXHOCTM ero (B cnyyae dopMMpoBaHUSA TaKoro
NpUMEHEHNs K AaHHOMY BuAy pesepsa)
pacxonos?’;

e [laTa BO3HUKHOBEHUA B cnyuae, ecnn B pacyer CHYA TNO
ob6s3aHHOCTH cornacHo BKJ1IOYEH pe3seps Ha BbINMaTy
yC/ll0BMSM  AOroBopa, €ecnu BO3Harpa>aeHum, annpokcMMaums
€CTb OCHOBaHWSA OAHO3HA4YHO BENMYMH, MN04 KOTOpble MNpPONCXOAUT
nonaratb, 4TO Yycnyru no ¢dopMmpoBaHMe pesepBa -  He
aorosopy 6yayT okasaHbl; TpebyeTcs, 3a NCKJTIIOYEHMEM

e [aTa, gasnswowanca paboumm Npu3HaHus BO3HArpaxaeHui n
AHEM, NpeawecTBYOWNM OHIO pacxoAoB Ha MOCNEAHIOK OTYETHYH
BCTYyNJeHns B cuny AaTy KaneHpapHoro roaa.

M3MEHEHUN W [OMNOSHEHUN B

Mpasuna AOBEpPUTENbHOIO B cnydae, ecnu Be/IMYMHA
ynpasneHva MO B uyactu BO3HArpaXAeHUst WAM pacxofoB Mo
neépefaun Npas " neprmoanYecKm OKa3blBaeMbIM
0bs3aHHOCTEN nO AOroBOpY ycnyram gaBnsietcs  (UKCUMPOBAHHOWM
[OBEpUTENIbHOro ynpasfeHus N

Apyroii yrpasnsioLLei BENTMYNHON, TO KpELI,VI:I’OpCKaH
KOMAaHMM _ Ans 3a40/HKEHHOCTb 3a HENOoJHbIM Mecsy,
BO3HarpaxaeHus onpeagendercs nponopunoHanbHO
ynpasnsoLwemn KOMMaHuu, nepnoay okasaHus ycnyru. MNMpu aTom
KOoTopas nepenaeT npasa Ao Mpu pacyeTe Ha nocneaHun pabouunn
AOroBopy  AOBEPUTE/BHOTO AeHb MOJIHOrO pacyeTHOro nepuoaa
ynpasneHus NMNo;

e [lata NOAYyYeHUs AOKYMEHTa, cnpaseanvBas CTOMMOCTb
NOATBEPXAAIOLLEro 3aﬂ,0)‘|)1<eHHOCTVI onpep,en?eTcn B
BbINOIHEHUE paboTt NOMHOM CyMMe 3a OTYeTHbI nepuog,
(okasaHua ycnyr) MU® no ecnn  nocnegHun  pabounin geHb
COOTBETCTBYOLWMM AOrOBOpaM pacyeTHOro nepmoga He cosnagaet C

nin B COOTBETCTBUNUN C

25 MporHo3Hble 3HayeHus 06A3aTenbCTB, pacCcuMTaHHble Ynpasnsiowei KoMnaHuel, npefocTaBAstoTcs B CrieLuManusnMpoBaHHbI Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepuosa BbIbOpKM U 06BACHAOWNX NepeMEHHbIX.

Ons uenen annpokcuMmauum pasmepa 0653aTenbCTB MCMOMb3yeTcsa CTaTUCTUKa 3a nocnegHuwe 12 ([BeHaguaTtb) MecsueB, NpealecTBylOWMX gaTte
onpegenexHna CHA TMN®. MNpu OTCYyTCTBUM Takoro obbema CTaTUCTUKM MeToh anmnpoKCMMauuu MPUMEHUM MNPU HaJW4YMKM AAHHbIX HEe MeHee 4YyeM 3a
nocnegHue 2 (ABa) Mecsaua, npealecTByowmnx gate onpegenedna CHA NNO.

B paTty nocTynnieHusa [AOKyMeHTa, MNOoATBEpXKAatolwero oKas3aHHble YCAyru, Mpou3BOAUTCSH KOPPEKTUPOBKA HAYMCNeHHbIX 06a3aTenbCTB A0 MX
peanbHOro 3HayeHus.
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npasunamu Ay Mo

nocneaHnMM KaneHgapHbiM AHEM.

CnpaBeanuBas CTOMMOCTb YKa3aHHbIX
HUXKe 06a3aTeNbCTB onpeaensieTcs Ha
OCHOBaHMN [OOKYMEHTOB,
NOATBEPXKAAIOLWMX OKa3aHHble YCIyru
(annpokcMMaumsa He NpUMEHSEeTCs):

- pacxoabl No 06CAyXXNBaHUIO
6aHKOBCKMX CYETOB (BKJtOUAs
BaNOTHbIA KOHTPOSIb);

- pacxogpl Nno onnaTe ycnyr
opraHusaumii No CoBepLIEHNIO CAeNoK
N 06CNY)XMBAHUIO CYETOB B TaKmX
opraHusaumsax;

- pacxoAbl TPeTbUX N1,
onjaynBaeMbiX B COOTBETCTBUU C
[oroBopoM 06 okazaHuu ycnyr
cneumanu3npoBaHHOro Aeno3mtapus.

[aTa onpenenieHns
Cnpaseanusas CTOMMOCTb
BO3HarpaxaeHus B
obsa3aTenbCcTBa no Bbinnarte
cootBeTcTBun C [Mpasunamn Y
BO3Harpa>xaeHmss paBHaA BeJUYUKHE,
MN®. Mpn 3TOM ecnun npusHaHune o
onpeneneHHoOM B COOTBETCTBUM C
Kpeontopckasa 3a40/HKEeHHOCTb MO | TaKoro BO3HarpaxzaeHusa Ha pgaty | JaTa rnepeyncneHuns MNpasunamu oy Ovd " e
BO3Harpa>xaeHuo  ynpasnsgwooLlen | onpeaeneHuns BNnseT Ha | CYMMbl BO3HarpaxzaeHus c o
npeBblLLaoLWen npeaenbHo
KOMMaHuu, pasmep KOTOpOro | nokasaTtesnn, KoTopble  6blM | pacdeTHoro cyeta MN® OMYCTUMBIiA pasmep
3aBUCUT oT pe3ynbTaToOB | UCNO/b30BaHbI B pacuyeTe | cornacHo 6aHkoBCKOM
BO3Harpa>xaeHums Ha aaTty npusHaHus
MHBECTUPOBaHUS BO3HarpaxaeHus, TO Npu3HaHue | BbIMUCKe
N B cooTBeTctBUM C [lpasunammn LAY
ocylecTBnseTcs B nepBbIi
N Mnno ansa Takoro BMAa
pabounii OEeHb nepuoaa,
BO3HarpaxgeHus (ecnu npepenbHas
cnepyoulero 3a nepuoaom
BE/INYNHA YCTaHOBJIEHA).
pacyerTa.
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Pezeps Ha
BO3HarpaxaeHus

BbiM1aTy

Hanunune nopsaka onpeaeneHus
pesepBsa " ycnosus ero
oTpaxeHna B obasaTtenbcTBax B
COOTBETCTBMM C  HACTOALWMMMU
Mpasunammn onpepeneHus CYA
MNo

B narty NOSIHOro
MCNO/Ib30BaHMUS
pe3epBa Ha BbINnaTy
BO3HarpaxaeHus

Mo OKOHYaHUU
OTYETHOro roga nmnocne
BOCCTaAHOB/EHUSA
HEeMCNoab30BaHHOIO
pe3epBa B
COOTBETCTBUU C
HaCToSALWMMN
Mpasunamm

onpeaeneHna CHA MNMNoO

Cnpasennusas CTOMMOCTb
0653aTenbCTB, BK/OYAETCA B pacuyeTr
CYA B cCcyMMe, onpeaeneHHon B
COOTBETCTBUMU C [1pnIoxXeHnem 2
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NPUNOXEHWE 9. AEHEXHbIE CPEACTBA HA CHETAX, B TOM YHNCINE
HA TPAH3UTHbIX, BAJTIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAOLWYHO KOMINAHUIO A.Y. MTNOD

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
BaJIOTHbIX cYeTaX, OTKPbITbIX Ha ynpasasawwyo KkomnaHuio 4.Y. MNP
[Jata 3auncneHns  aeHeXHblX CpPeacTB  Ha  COOTBETCTBYHOLWMMA
6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbLINA, Ba/lOTHbIN) HAa OCHOBaHWUMU
BbIMWCKM C YKa3aHHOIo cyeTa.

e [laTa WCMOJIHEHUSA KPEeAUTHOW opraHumsaumen ob6sa3aTtenbCcTs Mo
nepevYncneHnto AeHexXHbIX CpeacTB CO CYeTa;

e [ata peweHus baHka Poccum 06 o0T3bIBE nAnUeH3MM 6HaHka
(oeHexHble cpeacTtBa MepexogsaT B CTaTyC npoyen aebuTtopckoin
3a0/1KEHHOCTH);

e [ata nukeBmpaumm 6aHka cornacHo wuHdOpMauWK, pacKpbITOM B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM uncie 3anncm B EMPHOJI
0 NukBuaaummn 6aHka).

CnpaseanuBast CTOMMOCTb AEHEXHbIX CpPeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbLIX, BaJIlOTHbLIX CYeTax, OTKPbITbIX Ha YMNpaBnsoLWYyo
komnaHuwo A.Y. MNMNO onpepenserca B CyMMe OCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasndwowyto komnaxHuo 4.Y. NMNO.

CnpaseanuBass CTOMMOCTb OMpefensieTca B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CMpaBeasIMBOA  CTOMMOCTM MPU  BO3HUKHOBEHUMU
cobbiTns, Beaywero Kk obecueHeHuto ([punoxerHue 6).

Cnuncok obwmnx cobbiTnii, npumBoaswMX K obecueHeHW, yKa3aH B
Mpunoxenunn 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUUAX

Buabl akTuBoOB

[eHexHble cpeAcTBa Ha CUYETax BO BKadaxX B KPEAWUTHbIX OpraHusaumsx
(nanee - neno3unTobl)

Kputepun e [JlaTa 3auMCNEeHMA  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMI
Npu3HaHNsA OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNalate JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kpuntepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen o683aTenLCTB NO BO3BpaTy
npekpawjeHns penosuta Ha cyeT MNO® (mata noctynaeHus Ha cyeT MND aeHexHbIX
Npu3HaHNA cpeacTs);
e [lata nepeyctynku npaea TpeboBaHuMs O BbiNnaTe JAenosvta w
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [ata peweHus baHka Poccum 06 oT3biBe nuueH3smm H6aHka (Aeno3unTbl
nepexoasT B cTaTyc AebUTOPCKON 3a40/1KEHHOCTH);
e [laTa nukBuaaumm 6aHka coriacHo wHdopMauum, packpbIToM B
odu1uManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanueas CTOMMOCTb AEMO3UTOB B TEYEHWME MaKCUMaNbHOro Cpoka,
CTOMMOCTbH npeaycMOTPEHHOr0 A4OrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTta, YBEeWYEHHOW Ha CyMMYy MpOUEHTOB,
paccyuMTaHHbIX Ha JaTy onpeaeneHus cnpaBeasvBonM CTOMMOCTM MO
CTaBke, NpeayCMOTPEHHOW [AOroBOpoOM, €C/lM CPOK mnoraLleHus
Aeno3suTa - «A0 BOoCTpeboBaHus »;

e B CyMMe JAenosuTta, yBefIMYeHHOW Ha CYMMY MPOLLEHTOB, pacCUYUTaHHbIX
Ha pJaTy onpejeneHus cnpaseasiMBON CTOMMOCTM MO CTaBkKe,
NnpeayCMOTPEHHOW AEnO3UTHbIM AOrOBOPOM B TE€YEHME MaKCUMMasbHOro
CpoKa, nMpeAyCcMOTPEHHOro [OroBopoM, e€CcauM CpoOK BoO3BpaTa
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpejeneHus CchnpaBensivBow
ctonmocTtn. CTtaBka Mo AOroBOpYy COOTBETCTBYET PbIHOYHOM, €ClN OHa
HaxoauTCca B Npejenax pAuanasoHa kKonebaHWin pbIHOYHOW CTaBKMW.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W AmanasoHa KosebaHui
PbIHOYHOWN CTaBKW yCTaHOB/EeH B [1punnoxeHun 5.

e B CYMMe, onpefieneHHOW C WCMNOAb30BaHWEM MeToAa MpuUBeAEHHOM
CTOMMOCTM 6yAylMX [AEHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cnydaax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakoOW crnpaBeanvMBon CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
Npwv yC/I0OBUM PacTOpPXEeHUa AeN03UTHOrO A0roBopa Ha AaTy OLEHKMU.

B cnydae BHeceHUst U3BMEHEHUI B yCNOBUS OnpeaeneHns cpoka Aorosopa

MaKCUManbHbIX CpPOK ONpeaenseTcd B COOTBETCTBUM C  U3MEHEHHbIM

CpOKOM fAeno3uTa, AEWCTBYIOWUM Ha AaTy onpefeneHus crnpaseanvsBow

CTOMMOCTM, NMpUYEM HaKoMJeHne cpoka BKaZga He NpomncxoauT.
CnpaseanueBas CTOMMOCTb AEM03UTOB OrnpeaesniseTca B COOTBETCTBUU C
MeToAO0M KOPpPEeKTUPOBKU cnpaseanmBomn CTOMMOCTU npu
BO3HUKHOBEHUMU cobbiTuA, BeAyLwero K obecueHeHMUI0
(OpunoxxeHuve 6).

Adara n cobbiTus,
npuBoagsLwyne K
obecyeHeHHnro

Cnucok obwux cobbiTun, npmBoAsAwWMX K o06ecueHeHuto, yKasaH B
MpunoxeHwn 6.
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NMPNNOXEHWE 11. ULEHHbBIE BYMATU

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

Kputepun Jata nepexoga npaB CcOBCTBEHHOCTM Ha UEHHble b6ymaru:
MpU3HaHNSA (3@ uckYeHMEM UeHHbIX bHyMmar nepedaHHbIX MO cAenkam,
coBepLUiaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPAHEHUN KOHTPAreHTOM
no caenke 3a cobon 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 - Aaarta
3auncneHna  ueHHonm bymarm Ha cdeT Aeno,  OTKPbITbIA
ynpasnswwern komnaHun A.Y. MN® B cneymann3npoBaHHOM
Aeno3vTapun, noATBEPXAEHHAs COOTBETCTBYHLEN BbINMCKOMW MO
cyeTy Aeno;

e ecin AOKYMeHTapHble UeHHble HyMarn He noanexart YydyeTy Ha
cyeTax Aeno (3a WUCKKYEHMEM Aeno3UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon bymarun MNMN®, onpeaeneHHOM B COOTBETCTBUMU
C YycnosumsiMM p[oOrosopa WU NOATBEPXXAEHHOW aKTOM Mpuema
nepefayn UeHHbIX bymar;

e NO Aeno3uTHbIM cepTudMKaTaMm - aaTta 3a4yncieHumss  BO BKaA
(Aeno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKON CO
cyeTa no Bknaagy (4eno3uTy) uvnam C gaTbl NpuobpeTeHmns Takoro
ceptnudurKaTa NOATBEPXKAEHHON aKTOM.

Kputepun [Jata nepexoda npaB COGCTBEHHOCTM Ha UeHHble 6yMmaru:
npekpauwjeHms (3@ WCKIYEeHMEeM UeHHbIXx 6yMmar nepefaHHbIX MO cAenkam,
npuM3HaHns COBepLIaeMbIM Ha BO3BPaTHOW OCHOBe, Koraa Ynpasnsiolas KoMnaHus

0.Y. TMNO® npoaonmxkaeT coxXpaHATb 3a COO6OM 3HAUUTENbHYK 4acTb
BCEX PUCKOB U BbIrOA, CBA3aHHbIX C BAaAEHUEM nepefaHHbIMU Mo
caoenke UeHHbIMK bymMaramm):

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

e ecin AOKYMeHTapHble UeHHble HyMarn He noanexaTt Yy4JyeTy Ha
cyetax geno (3a WCKIOYEHMEM AEeNO03UTHbIX CepTuduKaToB) - C
AaTbl nepejadn  uUeHHonm 6ymarm TIN®, onpeageneHHon B
COOTBETCTBUM C YC/IOBUSIMW [OroBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegayvn LeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTudukatam - pgata CnucaHuvsa C  BkJaja
(oeno3nTta) AOEHEXHbIX CPeacTB, MNOATBEPXAEHHAs! BbIMMCKOM CO
cyeTa no Bknagy (AenosuTty), MAM C A[aTbl CAMCAHWUS Takoro
cepTudmKaTa, NOATBEPXKAEHHON aKTOM;

e €CnM No 3MUTEHTY UeHHbiX 6yMmar BHeceHa 3ammcb B EMPIOJT o
NVKBMAALUUK - € AaTbl 3aN1Ucu O NMKBMAAUUU 3MUTEHTa (NoayyeHuns
WHdOopMaLnM 0 NKBMAALUNM SMUTEHTA).

CnpaBsegnnBas | CnpaBeanveas CTOMMOCTb LeHHOW 6ymaruM - ueHa, onpeaeneHHas C
CTOMMOCTb NOMOLLbIO MOAeNeN, yKasaHHbIX B MpuaoxeHnn 3.

CnpaBeanueas CTOMMOCTb AOJITOBbIX LEHHbIX 6OyMar npusHaeTcs
paBHoli 0 (Honb), B cnyyae HacTynaeHus AaTtbl MOJIHOrO MoralleHus
HOMMHaNa B COOTBETCTBUM C YC/IOBMSIMU BbIMyCKa LEHHbIX ByMmar - ¢
AaTbl OTpaXxeHus B AebUTOPCKOM 3a40/1KEHHOCTM CYMMbl HOMMHAaNa K
NONy4YeHunto A0 AaTbl NOSIHOMO MOralleHuUss HOMWHana B COOTBETCTBUM C
YCNIOBMSIMU BbIMyCKa LIEHHbIX ByMmar.

B cnydae daktmyeckon nepepaum (yCTynku) BCeX MMYLLECTBEHHbIX W
MHbIX NpaB no eBpoobsmraumsaMm pOCCUIACKMM OpUONYECKUM NMuaM B
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npouecce 3ameweHnss obnmraunii U1 NpuU3HaHMKM B COCTaBE MMYLLECTBA
MN® pebutopckoM 3a40/KEHHOCTUM B pe3ynbTaTe Takon nepepayu,
cnpaBegsiMBasl  CTOMMOCTb  TaKMX  MepeAaHHbiX  eBpoobnurauni
npusHaetcsas pasHo 0 (Honb) ¢ paTel nepegaynm npaB 4O AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MpaB no
eBpoobnuraumsmM (A0  paTbl BO3BpaTta  paHee  YCTYMJIEHHbIX
MMYLLECTBEHHbIX M MHbIX NpaB No eBpoobanraymsm).

Cnuncok o06wmnx cobbiTuin, npmBoasawmMx K obecueHeHuto, yKas3aH B
MpunoxxeHun 6.

CnpaBeanuBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpenensaeTcs OUEHLMUKOM, NMpU Han4ymm rnpuaHakoB obecueHeHus,
onpepenseTca B COOTBeTCTBUM C [lpunoxeHneM 6 B 4actu
TpeboBaHUI K OTYETY OLIEHLIMKA;

CnpaBegnmeass CTOMMOCTb  obnuraumin Npu BO3HMKHOBEHUMU
npu3HakoB ob6ecueHeHMs M OTCYTCTBMM LIEH MepBOro ypoBHS Ha
AaTy onpeaeneHust CnpaBeasiMBol CTOMMOCTW pacCUYMTbIBAETCS MO
O0AHOMY M3 MEeTOAOB KOPPEKTUPOBKM CrpaBeasIMBOM CTOMMOCTH,
yKasaHHoMy B [1punioxeHuun 6.
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NMPNNOXEHUNE 13. AEBUTOPCKASA 3AAO0JIXKEHHOCTDb NO
NMPOLUEHTHOMY (KYNOHHOMY) AoxoAy, YHACTUYHOMY /
nOoJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
agonroebiMm UEHHbIM BYMATAM

Buabl aktTnBoB

[JebuTtopckas 3a40/KEHHOCTb MO NPOLEHTHOMY (KYNMOHHOMY)
AoxoAy No AOSrOBbIM LeHHbIM 6yMmaram;

[ebutopckasn 3a40/1KEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOraLleHUto
3MUTEHTOM OCHOBHOIO A0/ra Mo AOJr0BbIM LLeHHbIM byMaram.

Kputepun
NMpyU3HaHUs

Ana  [e6buTopCcKOM 3af0J/KEHHOCTM MO  MNPOLIEHTHOMY
(xynoHHOMY) goxoay no AONAroBbiM LeHHbIM 6yMmaram - garta
HacTyn/eHMsl Hayana CcpokKa MuCnosHeHuMsa obs3atenbcrtea Mo
BblMJlaTe KYNOHHOro AoxoAa (AaTa OKOHYaHMS KYMOHHOro nepuoaa)
B COOTBETCTBUM C YCIIOBMSAMU BbiNyCKa LleHHOW 6ymaru.

Ana nebuTOpCKON 3aA0/1KEHHOCTU NO YaCTUYHOMY/MOJMIHOMY
noralleHUKw >SMUTEHTOM OCHOBHOro pAosra no A[OJIFOBbIM
HeHHbIM 6yMaram - gata 4aCTM4YHOIo MAM MOJIHOrO MoraweHus
HOMMHaJIa HAa OCHOBAHMW peLleHns 0 BbiNycCKe.

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

noATBEPXXAEHHOWN
ynpasnsoLen

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

Kpnrepun n

B oTcyTcTBME Npu3HaKkoB obecueHeHUs:

CPOKMH
KBanngukaynn B TeueHne 7 paboumx pHenm C paTtbl nNpulHaHus aebutopckomn
Aeburtopcko# 33J0/1KEHHOCTU POCCUMCKMUX 3SMUTEHTOB, BKAOYASA 3a40/IKEHHOCTb
3a/j0/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Koprnopauum;
M Kak e B TeuyeHne 10 pabounmx AHen c paTbl NpusHaHuUa aebutopckomn
onepaLmMoHHON | 3a0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.
CnpaBegnuBass | B TeuyeHne BCero cCpoka Mpu3HaHUS AebUTOPCKOM 3a40/HKEHHOCTH
CTOMMOCTb onepaunoHHOM:

e OueHka cnpaseasiMBeon CTOMMOCTU Aebutopckoi

Mo ucteuyeHUn cpoka KBanudukaunum Ae6UTOPCKOM 3a40/KEHHOCTU MO
NMPOLEHTHOMY (KYMOHHOMY) A0XOAY, @ TaKXe Mo YacTUYHOMY/MOMHOMY

3a/0JDKEHHOCTU MO MNPOUEeHTHOMY (KyNnOHHOMY) aoxoay
Nno AOONroBbiIM LEHHbIM 6yMaraMm onpeaenseTca B pa3Mepe,
onpeAeneHHOM Ha JAaTy HacTyrnjeHuss Ccpoka WCMOMHEeHUs
CcooTBeTCTBYlOLEro o6s3aTenscTBa (AaTy UCTEYEHUS KYMOHHOMO
nepuvofa) B COOTBETCTBMM C YCNIOBMSIMU BbINyCKa LEHHOW
6ymarn, U WUCXOAS M3 KONMYEeCTBA LEHHbIX 6yMar Ha JaTy
HaCTYMNJeHUsa yKasaHHOro cpoka.

e OueHka crnpaBeasinBoi CTOMMOCTU Aebutopckom
3aj0JDKEHHOCTM MO YaCTUYHOMY/MOJIHOMY MOraleHuro
3MUTEHTOM OCHOBHOIO A0JIra rno A0/roBbIM LLEeHHbIM 6yMaram
onpeaensieTca B pasMepe, onpeaeneHHoM Ha AaTy HacTynieHus
Cpoka WCMOJIHEHUSI COOTBETCTByWero obs3aTenbctBa B
COOTBETCTBUU C YCJIOBUSIMU BbiNyCKa LieHHOW 6ymarun, n ucxoas
M3 KOMMYecTBa LUEHHbIXx 6yMar Ha AaTy HacTynieHus
yKasaHHOro cpoka.
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noraweHnto >SMUTEHTOM OCHOBHOro pAoJjira no A0/4roBblM LEHHbIM
6yMaraM KakK OnepaLlMOHHOVI, cnpaBeagnmBasa CTOMMOCTb HenoraweHHon
3a40/IKEHHOCTU onpeaensieTcs B COOTBETCTBMU C lNpunoxeHuem 6.

Cnuncok 06wunx cobbiTuin, npmBoasawmMx K obecueHeHuto, yKas3aH B
Mpunoxenunn 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOUEHTHOMY AoXoA4Ay NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckaa 3af0/KEHHOCTb MO MNpPOLEHTHOMY Aoxoay no
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasBnstowen
koMnaHuu 4.Y. MNO,

e [ebutopckaa 3a40/KEHHOCTb MO MNPOUEHTHOMY 40X04y,
BO3HMKalLWass Ha OCHOBaHWM [OroBopa/cornaweHumss o
noagepXXaHmu HECHMXaeMoro ocTaTka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNo

e [laTa, B KOTOPYH CyMMa MpoueHToB (MosiHas MM YacTUYHas)
K MOJTyYeHUI0 MOXET 6biTb AOCTOBEPHO ornpeaenieHa.

e [laTa OKOHYaHWUS Nepuofa HaAYUCNEHUs MPOLEHTHOro A0X0Aa -
B C/ly4yae, ecnuv AoroBop/cornallieHme rno npoLeHTHOMY A0Xoay
Ha OCTAaTOK MO CYEeTy COAEpPXWUT YCNOBUSA, KOTOpble He
NMo3BOMIAIT MpU  KaXAOM  ONpeAesieHMM  CrpaBeasMBOiA
CTOMMOCTM [IOCTOBEPHO paccuuTaTb CYMMY TMPOLIEHTHOro
Aoxoda K TMOJYYEHUIO  WAM  [4OroBOp/COrnalleHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTATOK MO CYeTy
npegycMaTpuBaeT YC/OBUS, MpPU KOTOPbIX WUTOroBasl CyMMa
NMPOLEHTOB K MOJTyYEHUIO MOXET U3MEHUTbLCS.

e [lata wucnonHeHus ob6a3aTenbCcTB 6aHKa COrnacHO YCNOBUSAM
Jorosopa/cornawleHnss O TrpOLUEeHTHOM JAoxoAe Mo  AeHEeXHbIM
CpeACcTBaM Ha cyeTax WM O rnoaaep)XXaHuUm HEeCHMXaeMoro ocrtaTka
no cyeTam ynpasnswouwen komnanmm .Y. MNO;

e [aTa nukBmpgaumm 6aHkKa cornacHo MHGoOpMaumu, packpbiTOn B
opuumManbHOM AOCTYNMHOM WMCTOYHMKE (B TOM 4ucCie 3anuvcu B
ErPON o nukBuaauum baHka).

B oTcyTcTBME Npu3HaKkoB ob6ecLeHeHUs :

e C [aTbl NPpU3HaHMA A0 AaTbl BbiM/laTbl MPOUEHTOB (BK}'IPO‘-IVITEJ'IbHO)
B COOTBETCTBUU C AOFOBODOM/COF)'IaIJJeHVIeM.

CnpaBeanueas  CTOMMOCTb  AeOUTOPCKOM  3a40/IKEHHOCTM Mo
MPOLEHTHOMY Aoxo4y NO JAeHeXHbIM cpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpenensetca B TeyeHne BCEro
CpoKa KBanudukaumm 3af0/HKEHHOCTU KaK OnepaLMoHHOW B CyMMme
MPOLEHTOB, HAYNC/IEHHbIX COrlacHO YC/I0BUSIM AOroBopa/cornallieHns
Ha CyMMy ocCcTaTKa Mo CYeTy WKW Ha CYMMYy HECHMXaeMoro ocratka no
cyeTy - B Cny4yae, eCnu YCN0BUSA HAYMCNEHUS NPOLEHTOB MO3BONSIT
Hafle)XHO U AOCTOBEPHO paccuMTaTb UX pasMep K MOJIYYEHMUIO Ha
0aTy onpeaesieHns cnpaseasiMuBon CTOMMOCTW.

Mo mncrteyeHmn cpoka kBanudukauum AebUTOpCKOM 3a[0NKEHHOCTU
KaK ornepaumoHHOM, a TaK Xe B C/lydae BbISABJIEHUS MHbIX COBbITUN,
npueoAsLLMX K obecueHeHuto, cnpasensinBas CTOMMOCTb
onpenensieTcs B COOTBETCTBUM C [IpunoxeHuem 6.
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Cnuncok ob6wmx cobbiTuii, nNpuBoAAWMX K oObecueHeHWlo, yKasaH B
NpuaoxeHnu 6.
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NPUJTOXKXEHWE 15. AEBUTOPCKASA 3AA0JIXXEHHOCTbDb MO BbINJIATE
AVBUWAEHAOB NO AKUMUAM, AOXOAA NO AENMNO3NTAPHbIM PACITUCKAM

Buabl aktTuBoB

ﬂ,e6VITOpCKa$| 3a40/PKEHHOCTb MO BblMJ1aTe ANBUAEHAOB MO aKUUAM,
Aoxoda no Aeno3ntTapHbiM paCnnckaMm

Kputepun
npu3HaHus

[aTta npusHaHnsa nebuTopCcKON 3aJ0/HKEHHOCTM MO BbinsaTte AMBUAEHAOB

no akumsM, Aoxoda No Aeno3mTapHbIM pacnnUCKaM B OTHOLLIEHWUU:
1)akumii, Aeno3nTapHbIX pacCNMCOK POCCUUCKUX SMUTEHTOB:

- fAaTta, C KOTOpOWM ueHHbie 6yMarnm HauuMHalT ToproBaTbcs 6e3 yueTta

06bsBNEHHbIX AMBUAEHA0B/A0X0A0B (4718 TOPryembixX LeHHbIX 6ymar);

- gata duKcaumm peectpa akuMoHepoB/BnagenbueB LeHHbIX bymar ans

BbINAATbl AMBMAEHAOB/[0X0A0B (ANS HETOPryeMblX LEeHHbIX 6ymar, a Tak

K€ B C/ly4ae HEeBO3MOXHOCTU onpeaenuTb AaTy, C KOTOPOW LEHHbIe

bymarm Ha4YnHawT TOproBaTbCs 6e3 yyeTta 06bABIEHHbIX

AVBUAEHA0B/A0X040B).

2) aKuMi, AenOo3UTapPHbIX PAaCMMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarm HauduMHalT TOproBaTbcs 6e3 ydyeTa
obbsaBneHHbIx anemnaengos (DVD_EX_DT);
- AaTa, Ha KOTOPYIO OnMpeaensaiTcs nmua, mMerLme rnpaso Ha noayyeHune
aveuaeHpos/noxonos (B otcyTcTBmm nHdopmaumm o DVD_EX_DT).

NcTouyHnkn mnHdopmaumun: HKO AO HPA,
cuUcTeMbl, opuLManbHble CaliTbl SMUTEHTOB.

[OCTYMNHble UHDOPMALUMOHHbIE

Mpu OTCYTCTBUM MHDOPMaLMM U3 Bbille yYKa3aHHbIX MCTOYHNKOB (B
TOM 4yucie O pa3Mepe NpUUUTAOWMXCS BbINJIAT) - AaTa  3aunC/IeHus
OEHEXHbIX CpeaCTB Ha pacyeTHbIN CYET ynpasnslowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbI Ana YK A.Y. MNOD).

e B paTty npusHaHus HeobxoAMMO OMnMpeaesnTb KOMNMYECTBO LIEHHbIX
bymar Ha paty @uKcaumu peecTpa aKUMOHepoB/BnagenbLeB
LEeHHbIX BbyMar ans BbinnaTbl AMBUAEHAOB/A0OX0A40B MM Ha AaTy,
Ha KOTOpPY onpeaensatoTcs nuua, MMerLwme npaBo Ha NonydyeHune
AVBUAEHA0B/00X040B C YUYETOM 3aKJIIOYEHHDbIX, HO
HEMCMNONIHEHHbIX CAEMOK.

Kputepun
npekpawjeHns
NMpU3HaHNA

e [laTa MCNOAHEHns 06s3aTenbCTB  3MUTEHTOM, NOATBEPXKAEHHOWN
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpaBAsloWen KOMMNaHUU
4.Y. MN® wnnu otyetom 6pokepa MNOD;

e [laTa nMKBMAAUMWM BSMUTEHTaA, COrnacHo Bbinucke u3 EMPIONT (nnu
BbIMNUCKU u3 COOTBETCTBYIOLErO YNO/THOMOYEHHOro opraHa
WHOCTPaHHOIro rocyfapcrtea).

Kputepun 7]
CpPOKH
KBanngpunkaynm
AebuTopckoii
3a40J/1)KEeHHOCTH
Kak
onepaynoHHO#H

B oTcyTcTBME NpU3HaKOB obecueHeHns:

e B TeyeHnme 25 paboumx pHen C AaTbl NpU3HaAHUA AebUTOpPCKOM
3a[10JKEHHOCTU POCCUNACKUX W WHOCTPAHHbIX 3MUTEHTOB, a TaK Xe
MeXAYHapOAHbIX Koprnopauwun.

CpoK Mpu3HaHUS 3a[40JIKEHHOCTM OMepauMoHHON MOXeT ObiTb yBenunyeH Aans
0ebnUTopCKoM 3a[40/HKEHHOCTU MO WMHOCTPAHHLIM AO0MEBbIM aKTMBaM, B Ciydae,
€Cn  ecTb MNOATBEPXAEHMUS HeobxoAMMOCTM  YBENMYEHMSI TaKOro Cpoka
CTaTUCTMKOM YNpaBnstowen KOMNaHWN.

CnpaBsepgninBas
CTOMMOCThH

OueHka cnpaseanvBON CTOMMOCTM AebUTOPCKON 3aA40/KEHHOCTU Mo
BbinjaaTe AMBUAEHAOB MO akuMsaM, Aoxoda No Aeno3vTapHbIM pacnmckaM B
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TeyeHMe BCEro Ccpoka KeanudukauMm TakKoOW 3a[0/KEHHOCTM Kak
onepaunoHHON He KOppeKTUpPYeTCcs M onpeaensieTca B HOMMUHANbHOM
BEJINYMHE NCXOAS U3:

e KOMMYECTBa aKUMi/Aeno3nTapHbIX PacnumCcoK, YYTEHHbIX Ha CYETE AEeno
NMN® Ha paTy, Ha KOTOPYHO OMNpeaensoTCs nvua, MMerLwne npaBo Ha
nosly4yeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEUCMOSTHEHHbIX
COENOK. U

e obbsBNeHHoro pasMepa amBuaeHaa (Aoxoda), NpUXoAsiLLerocs Ha
OAHY UeHHylo 6yMary cooTBeTCTBYylOWENn Kateropum (Tuna) 3a Bbl4ETOM
Hanoros n cbopoB B cny4yae, €c/in 3TO NPUMEHUMO.

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

Cnuncok o0bwmx cobbiTuii, npuBoaAWMX K ob6ecueHeHu, YyKa3aH B
MpunoxeHun 6.
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MPUNOXEHWNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHDbIX NMAEB POCCMACKUNX NMN® N NAEB (AKLNN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, NAU KOTOPbIX
BXOAAT B COCTAB MMYLLECTBA nMuo, No AOXOAAM OT
AOJIEBOIo YHYACTMNA B YCTABHOM KANMUTAJNE

Jebutopckaa 3aA0/MKEHHOCTb MO A0X0A4AM  MHBECTULMOHHBLIX MNaes
poccuiicknx MN® n naeB (akumil) MHOCTPAHHbIX MHBECTULMOHHbIX
doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mmylwectea MNMN®, no goxonam
OT [ONeBOoro y4yactus B YCTaBHOM Kanutasne pOCCUUCKUX W
WHOCTPaHHbIX KOMMaHWN.

e [laToM Npu3HaHMA foxoaa No nasM, siBASETCS AaTa BO3HUMKHOBEHMUS
obszaTtenbCcTBa MO BbINJaTe A0XO04a, YKasaHHash B COObLleHMn O
BbiNaaTe [oxoda MO MHBECTUUMOHHBLIM MNasiM poccumckux MNO u
nasM (akumMsiM) MHOCTPa@HHbIX WHBECTUUMOHHbIX (OHAOB, B
cooTBeTCcTBUM C uHpopmaumen HKO AO HP[, uvHdopmauum Ha
oduuManbHOM canTe ynpasnstowen KoMnaHum mnm B opmumnaibHOM
coobweHnn ans BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaaTe
aoxoga (ana keannduuMpoBaHHbIX MHBECTOPOB) MM HA OCHOBaHMM
MHbIX WHMOPMALMOHHBIX CUCTEM, MCMNONb3yeMbiX Ynpasastolen
KOMMaHuemn;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn Ha4dumHaoT
ToproeaTbcs 6e3 yyeta 06baBneHHbIX ansuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU [OCTYMHbLIX MHPOPMALMOHHbBIX CUCTEM
wnn (B otcytctBumn nHdopmaumm o DVD_EX_DT) pgata, Ha KOTOpyto
onpegenatTca  auua, nMmewme  npaso Ha noayyeHume
ANBUAEHOO0B/NOX0A0B;

e [aTa onpegeneHus BbiNnaTbl A0X04a, COrMacHO WMHQOpMauMM Ha
oduvUManbHOM canTe ynpasnsdwoWen KoMNaHuu/B oduunanbHOM
coobleHnn ansg BnagesnbleB WHBECTUUMOHHbLIX MaeB O BbiMjaaTte
aoxoga (ans keanuduumMpoBaHHbIX MHBECTOPOB);

e [lo poxonaM OT AONEBOr0 y4vyacTus B YCTaBHOM KanuTasne - gaTa
NPUHATUSA peLweHuns obuwero cobpaHus nunu UHOro
YMOSIHOMOYEHHOI0 OpraHa o BbinjaTe Takoro 4oXoAa;

e [lpn oTCcyTCTBMU MHGOPMaUMN U3 Bblle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
AEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT yrnpaBnsowen KoMMaHuu
A.Y. MN® / Ha cueT 6pokepa, OTKpbITbIM Ang YK A.Y. MN®.

e B paTy npu3sHaHuMsa Heob6xoaAMMO onpenennTb KOMNYECTBO LEHHbIX
bymar Ha paTy dukcaumm peectpa akumoHepos/BnagenbLeBs
LeHHbIX 6ymar ans BbinaaTbl AMBMAEHAOB/A0X0A40B WM Ha Aary,
Ha KOTOPYI OMpeaensitoTcs nuvua, UMelLlme npaBo Ha Monay4vYeHue
OVBUAEHA0B/00XO0A0B C YYETOM 3aKJ/IHOUYEHHbIX, HO HEeNCMOJIHEHHbIX
cAenok.

e [laTa  WCMONHEHMUS obszaTtenbCTB MO  BbinNJiaTe  A0X0A4a,
noaTBepXXAeHHOM 6aHKOBCKOM BbIMMCKOM C PacCyEeTHOro cyeta
ynpasnsiowen komnanmmn 4.Y. MN® /otueTtom 6pokepa NMUOD;

e [aTta nukBMaauuMm nuua 0683aHHOr0 MO  LUEHHbIM bGymaram
WHOCTPAHHOIo MHBECTULMOHHOIo doHAa;

e [ata NCKJIIOYEHUS 13 peecTpa pPOCCUMACKOro naesoro
MHBECTULMNOHHOIo doHaa.

B oTcyTcTBME npusHakoB obecueHeHns:
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e B TeyeHume 25 pabouux pgHen C patbl MpusHaHusa [ebuTopckon
3a40/IKEHHOCTU MO UEeHHbIM 6yMaramM pPOCCUMIACKMX W WMHOCTPaHHbIX
SMUTEHTOB, @ TaK XX& MeXAYHapOAHbIX KOpnopauuii;

e B TeyeHMe BCero Cpoka, YCTaHOBJIEHHOrO peleHWeM O BbinaaTe
Joxoja OT [O0NEeBOr0 y4yacTuss B YCTaBHOM KanuTane WM WHbIM
@HasNlorMyHbIM AOKYMEHTOM, ANS BbiNaaTbl 4OX0AA, €CNM TaKoW CPOK He
npesbiwaeTt 25 pabounx gHen.

Ecnu ycTaHOBNEHHbI CpPOK BbiNAaTbl A0X0Aa OT AOSEBOro y4yacTtus
npesbiwaetr 25 pabouux aHen, To aAebuTtopckas 3aLO0/MKEHHOCTb MO
BbliNaaTe AoXoAa He MOXET 6bITb KBanuduUnMpoBaHa onepaLmoHHON.

CpoK npu3HaHMS onepauuMoHHON 3af0/KEHHOCTbIO MOXET 6biTb yYBenu4yeH Ans
[DebnTopcKon 3a40/IKEHHOCTM MO MHOCTPaHHbIM LEHHbIM byMaram, B ciaydae,
€C/In  eCTb MNOATBEPXAEHUS HeobXoAUMOCTU YyBeNMYEHUS Takoro cpoka
CTaTUCTMKONM Ynpasnstouwen komnaHmn. MHdopmaums o cobpaHHOM CTaTUCTKe
npegocraesnsieTcs ana uvHdopmauum B CneunanmMs3vMpoBaHHbIi Aeno3nTapuii B
cBobogHoM dopmare.

OueHka cnpaBeasinBor CTOMMOCTM AeBUTOPCKOM 3al0/IKEHHOCTU NO
Aoxoaam naes poccMnckmx MU® n naam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAO0B, Nam KOTOPbIX BXOAAT B COCTaB MMYyLLECTBa
MN® B TedeHMe BCEro cpoka KBanndumkaumm 3a01KEHHOCTH, KakK
ornepauMoHHOW onpeaenseTcs UCXOAs U3:

e KOMWYecTBa WHBECTULUMOHHbLIX naeB [MMU® uan naes (akuui)
WHOCTPaHHbIX WHBECTUUMOHHbIX (OHAO0B, MauM KOTOPbIX BXOAAT B
coctaB mmyuwectea N, yuyTeHHbIX Ha cdeTe geno MNN® Ha paTy
onpegeneHna CHYHA C y4yeTOM 3aKJ/IlOYEHHbIX, HO HEWCMNOAHEHHbIX
cOenokK;

e 06bsiBNEHHOro pasMepa Joxoda MO WHBECTUUMOHHOMY nato,
YKa3aHHOro B coobueHnn o BbinaaTte Aoxoda MO MHBECTULMOHHbLIM
nasM poccuncknx TMUO® un  nagam  (akumsM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOpble BXOASAT B COCTaB WUMYLLECTBa
NMN®, B cooteeTcTBUM C uHPopmaumen HKO AO HPA, MHbIX
OOCTYMHbIX MHMOOPMAUMOHHBIX CUCTEM, MM oduuManbHbIM CaNTOM
(odbmumanbHbIM NMMCbMOM) YNpPaBSOLWENA KOMNAHUN.

OueHka crnpaBeanuBol CTOMMOCTU AEOUTOPCKOM 3a[0/IKEHHOCTM MO

Aoxo4aM OT AONEeBOro y4yactus B YCTaBHOM KanuTane B TeYeHue BCero

cpoka KBanudunkaummn 3a40/1KEHHOCTH Kak onepauvoHHOMN

onpenenseTcs B CyMMe 06bSBNEHHOr0 A0X04a Ha A0/ BlaZeHus.

Mo ncreyeHmn cpoka kBanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
OMNepauMuoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS WHbIX COObLITUN,
npuBoAsAWMX K obecueHeHUto, cnpaBeannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [MpuioxeHunem 6.

Cnuncok obwmnx cobbiTnii, npumBoaswnx K obecueHeHuo, yKasaH B
Mpunoxennn 6.
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NPUNOXEHWE 17. AEBUTOPCKASAl 3AAJO/IXEHHOCTb MO
AEHEXXHbIM CPEACTBAM, HAXOASILLMMCS ¥V
NPO®ECCUOHANbHbIX YYACTHMUKOB PbIHKA LLEEHHbIX BYMAT U B
HKO HKL (AO)

e [ebuTtopckasa 3a40/KEHHOCTb MO AEHEXHbIM CpeacTBaM,
HaxoaaWwmMMcst y npodeccMoHasbHbIX YYAaCTHUKOB PblHKA LEHHbIX
bymar (onanee - 6pokep);

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

e [laTa 3auncieHuMsl AEHeXHbIX CpeaACTB Ha  cneuuasnbHbIn
6poKepCcKUn CYET Ha OCHOBaHMKM oTyeTa 6pokepa;

e [laTa 3aunCneHuns AeHeXHbIX cpeAcTB Ha cdeTr B HKO HKLU (AO),
OTKpbITbIV ans MUO.

e [laTa wvcnonHeHunst 6GpokepoM o065a3aTenbCTB MO  NEpPevYnCsIEHNIO
AEeHeXHbIX CpeacTB C cneuvanbHoro 6pokepckoro cyeTa/BbiBOA
AeHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

e [aTa peweHna baHka Poccum 06 oOT3bIBE nuMueH3Mm y 6pokepa
(meHexHble cpencTtBa MepexoasT B CTaTyCc npoyen nebutopckown
3a40/1KEHHOCTN);

e [aTa nukBuaaumm 6pokepa cornacHo MHpOpMauMn, packpbiTol B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM ymcne 3anucu B EMPION
0 nukBuaaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHUs:
e B TeyeHme Bcero nepmopa HaxoXAEHUS OEHEXHbIX CPEACTB Ha
cyeTax 6pokepa unam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHer C gaTbl, Korga ynpasastoLwas
KOMMaHus Bblpa3usa HaMepeHune O BbiBOAE AEHEeXHbIX CPeacTB
co cueta O6pokepa wiam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOMK OpMe COrnacHoO 3akK/IloYEHHbIM [0roBOpaM
(cornaweHusM), B Cryyae, eCnm B TeYEeHME yKa3aHHOro cpoka
JEeHeXHble cpeAcTBa He nony4yeHbl Ha cyeT MNMNO
WHdopMauno o HeucnonHeHun 6pokepom wunm HKO HKL (AO)
TpeboBaHMsa Ynpasnastowern KOMMaHMKM O BbIBOAE AEHEXHbIX CpeacTB
npepoctaensetca B CneumannsmpoBaHHbIi AenOo3nTapuin He no3gHee
AHS, cnefylowero 3a OKOHYaHMeM YCTaHOBMIEHHOMO CpoKa.
CnpaBeanueasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAXOASLWNXCA Ha cyeTe
bpokepa wnm Ha cyete B HKO HKL, (AO), onpepensietca B cymme
OCTaTKa Ha YKasaHHbIX cYeTax.

Mo ncreyeHmmn cpoka kBanmdmkaumm 4ebUTOPCKON 3a40NKEHHOCTM KakK
OMNepaLuoHHOM, a TaK Xe B C/lydae BbIIBIEHUS WHbIX COObITUN,
NnpUBOASALWMX K obecueHeHUO, cnpaBeaiMBasl CTOMMOCTb OonpeaensieTcs
B COOTBETCTBMM C [MpunoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npuBoasawMx K obecueHeHUo, yKasaH B
Mpunoxennn 6.
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MPUNOXEHNE 18. SAAOJIMHKEHHOCTb NO CAEJZIKAM C LEHHbIMU
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, 3akOYeHHbIM Ha
ycnosuax T+

- [JaTta 3aknwouyeHuss gorosopa no npuobpeteHuto (peanusaumn)
LeHHbIX bymMmar;
- [JaTa HanpaBneHus NOATBEPXAEHUS Ha y4yacTue B KOPMNOpPaTUBHOM
aencremn (akuenTt odepTbl) B cny4yae, €CnNM yCnoBUS WUCMOJSIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AATbl UCMOJIHEHUS 0dePThI.
YcnoBus onpeaeneHHOCTU N HEM3MEHHOCTWN ONPeaenstoTCs C/IeAyoWmnM
obpaszom:
1. OdepTa He MoXeT 6bITb OTKJIOHEHA SMUTEHTOM WUIUN
oto3BaHa YK 1.V. MNO;
2. KonunyecTtso BblKynaeMblX LEHHbIX 6yMar M3BeCTHO U He MOXeT
6bITb U3MEHEHO;
3. LleHa Bbikyna onpegesneHa n He MoXKeT 6biTb U3MEHEeHa.
[Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6Hymaru
noaTBepXXAeHHas BbIMMCKOW MO CYETY Aeno.

CnpaBseanueas CTOMMOCTb 3a40/KEHHOCTU MO cAesikaM C LeHHbIMU
byMaramMm, 3ak/loMeHHbIM Ha ycnosusx T+, onpepensieTca B pa3mepe
pa3HMUbl MeXAy BblpaXXeHHOW B pybnax cnpaBeanvMBoii CTOMMOCTbHO
LEeHHbIX ByMar, aBASOWNXCS NMPeaMeToM CAENKU, U CYMMOWM CAENKU B
BaNtoTe CAENKWN, NpUBEAEHHON K py6to MO TeKyLWEMY KypCy BaakoThl.

Mpwn onpegeneHnn crnpaBeaMBON CTOMMOCTM 3a40J/IKEHHOCTM Mo
caenkam c  obnurauusMm,  3aKaYEeHHbIMWM  Ha  ycrioBusx T+,
cnpasegniMeBass CTOMMOCTb  obnuraumii, SBASKOWMXCA  MNpeaMeToM
cAenkn, C paTtbl 3aK/AOYEHUs CcAenku A0 AaTbl MNepexoja npas
CO6CTBEHHOCTM Ha LUEHHble O6yMarm, exeaHeBHO onpeaensieTcs c
y4yeTOM HaKOMJEeHHOro KyMOHHOro Aoxoza, onpeaeneHHoro Ha AaTy
pacdeTa no cAaenke B COOTBETCTBMM C YCAOBUSMW CAEMKN UK
npaBuiamMn opraHusaTopa TOpPros.

B cnyyae nonoXxuTenbHOM pasHuubl, caenka nMpu3HaeTcs B
cocTtaBe aKTUBOB
(nebutopckass  3af0/DKEHHOCTb) Yy  nokynatens/ B cocCTaBe
obsazaTenbcTB  (KpeamnTtopckas 3a[0/KEHHOCTb) y npojasua,

oTpuuaTenbHOM pasHuUbl - B
cocraBse obs3aTenbCcTB (kpeauTopckas 3a40/1)KEHHOCTb) y
nokynaTens/B cocCTaBe aKTuBOB (AebuTopckas 3af0/KEHHOCTb) Yy
npoaasua.

Cnpasennusas CTOMMOCTb KoppeKTupyetcs B cnyvae
BO3HWMKHOBEHUA  cOb6bITMI, npuBOAsAWMX K  obecueHeHUo, B
COOTBETCTBUM C [puaoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npuBogsawmMx K obecueHeHWo, yKasaH B
MpunoxeHun 6.
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NPUTOXEHWE 19. 3AAO0JIKEHHOCTb MO CAE/IKAM C BAJIIOTOW,
3AKJIFOYEHHbBIM HA YCNTOBUAX T+ (MPU HECOBMNAAEHUU OATDI
NOCTABKM BAJIIOTbI, ONPEAENEHHOA YCNOBUSIMU [JOFOBOPA C
AATOM 3AKJTIOYEHUSA [LOTOBOPA MO NMOKYMNKE/MPOOAXE
BANTIOTbI)

3aﬂ.01'|)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTO4YEHHbIM Ha YCNoBUAX
T+

[aTa 3akn4yeHuda gorosopa no I'IOKYI'IKe/I'IDO,CI,a)Ke BaNkOThHl.

Jata nepexoga npaB COGCTBEHHOCTM Ha BanwTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOrO Ha YynpaBnsoowy KoMmnaHuio [.Y.
MN®/6pokepckoro oTyeTa.

Cnpaseanueasl CTOMMOCTb 3a40J/IKEHHOCTM MO caesikam C BasoTon,
3aK/IlOYEHHbIM Ha ycroBuax T+ onpepensieTcs B pa3Mepe pasHuubl
Mexay TeKyllen cnpaBeanvBoi CTOMMOCTbIO BantoTbl, paCCYMTAHHOM B
pybnsix B COOTBETCTBUM C HacTosiwmMn MNpaBunamMmn onpeaenexHuns CHA,
M CTOMMOCTbIO BastoTbl B pybnsix, 3adMKCMpOBaAHHOMW B AOroBOpE Ha
AATy WCMNOSHEeHUS CAENKMW.

B cnyyae nonoXxuTenbHOW pasHuubl, Ccaenka nMpuU3HaeTcs B
cocTaBe aKTUBOB
(nebutopckass  3a40/IKEHHOCTb) Yy  nokynatensa/ B  cocCTaBse
obsazaTtenbcte  (KpeanTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTens/B cocTaBe aKTMBOB (AebuTtopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpaBeanueasi CTOMMOCTb KOPpPeKTUpyeTcs B Clydae BO3HWKHOBEHMUS
cobbiTuii, npuBoasWwMX K obecueHeHuMo, B COOTBETCTBUM C
Mpunoxenunem 6.

Cnucok obwmnx cobbiTnii, npuBoasWMX K obecueHeHU, yKas3aH B
MpunnoxeHun 6.
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NMPUNOXEHWE 20. MPOYASA AEBUTOPCKASA 3AAOJIXKEHHOCTbDb

B pamkax Hactoswmx [Mpasun onpegeneHma CHA Kk npouen
AebuTopcKkor 3aA0/MKEHHOCTU OTHeCceHbl B TOM 4uCie creayowne
BUAbI:

e [lebntopckass 3adO0/IXEHHOCTb, BO3HMKLWIAS B pe3yfbTaTte
coBepLllieHus caenok ¢ wumywecrtsom [MA®, no KoTopbiM
HacTynuna Hanbosnee paHHAS AaTa pacyeToB;

e ABaHCbI, BblAaHHble MO cAesKkaMm 3a cyeT umyllecrtsa MNMNNO;

e [ebutopckas 3a40/KEHHOCTb yMnpaBAstoWen KOMNaHuM nepea

Mo,
e [Jlebutopckas 3aA0/KEHHOCTb, BO3HMKLIAA MO A0rosopaM €O
cneumanmM3vpoBaHHbIM AenosnTapuenm, perncTpaTopom,

OUEHLWMKOM, yKasaHHbIMK B Mpasunax 4Y NMNO;

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLWIAA Mpu  onnate
pacxoAo0B, CBA3aHHbIX C AOBEPUTESIbHbIM YrpaBieHNeM;

e [lebuTtopckas 3ag40/IKEHHOCTb MO Hasjsoram, cbopam, NOWJ/IMHaAM
B 6t04KeTbl BCEX YPOBHEMN;

e [ebutopckas 3a40/KEHHOCTb MO BO3MELLEHMIO CYMMbl HanoOroB
n3 6rogxerta PO;

e [ebutopckas 3a40/IKEHHOCTb, BO3HWKLWIAS B pe3ynbTaTte
nepesoAa AEHEXHbIX CPeAcTB («AEHbIM B NyTU»);

e [ebutopckas 3a40/IKEHHOCTb, BO3HWKLWAA B pe3y/nbTaTte
0T3blBa NMuUeH3un y 6aHka unmn 6pokepa;

e [ebutopckas 3aA40/IKEHHOCTb, BO3HWKLWAS B pe3ynbTaTte
nepegaym espoobnvraumMn B onnaTty 3aMellarowmx obnuraumii
npu wux pasMeweHnn (B TOM 4uCne B Crydae nepenayu
(yctynkm)  BCEX  MMYLWECTBEHHbIX W WHbIX MNpaB Mo
€eBpoobnraunamMm pocCMinCKUM topuanyeckmm nuuam);

e WNHasa pebutopckas 3a40MKEHHOCTD.

e [Ona pebuTtOopCcKOW 3af0/HKEHHOCTM MO BO3MELYEHUIO
CyMMbl Hanoros us 6omxera P® - pata npuHatua HAC no
paboTaM W ycnyram K Bbl4eTy, a TakXe AaTa BO3HWKHOBEHUS
OCHOBaHuS An5 BO3MeLWeHns Hanora us broaxeTa.

e [e6butopckas 3aA0JDKEHHOCTb MNO Hanoram, c6opam,
nownmMHaMm B 6romkeTbl Bcex YpoBHeW - jaTa
BO3HMKHOBEHUS OCHOBAHMS A/ BO3MELLEHUS Hanoros, c6opos,
MOLNNH 13 BroaxeTa.

e Ana pebuTopcKOM  3aQ0J1KEHHOCTUM  ynpaBnsawoLwen
koMmnaHuu nepen MUN® - ycTtaHoBEHHbIN QaKT nMpesblWeHNs
OONYCTMMOMN BEAWMYMHbI BO3HArpaxgeHun u/mnm pacxonos,
CcyMMa npeBblWeHns KOTOPbIX noanexuTt BO3BpaTy
ynpaBasiiowen KoMnaHnemn, Uam yCcTaHoBIEeHHbIN DaKT M3nnwHe
BbIN/IQYEHHOro BO3HarpaxaeHus ynpasnstowen KomMnaHuu,
CyMMa KoToporo nognexwt Bo3spaTty B [MNO®, wnan cymma
ybbITKa, KOTOpas ynpasnsiowas KOMAaHUsa A0/KHA BO3MECTUTb
B NMN® B pe3ynbTaTe LONYLEHHOro0 HapyweHus TpeboBaHuii
3aKoHOAaTeNnbCTBa.

e [Ana pebuTOpCcKOW 3af0/IKEHHOCTH, BO3HUKWIEN B
pe3ysnbTaTte NepeBofa AEHEeXHbIX CpeaAcTB — daKTndeckoe
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CrucaHme [eHexXHbIX Ccpeacte € ogHoro cdeta [N w
oTcyTCcTBMe akTa 3auucneHms Ha pgpyron cyet [MAN®, Ha
KOTOPbIN OCYLLECTB/ISAICS NepeBoA.

e Ana pe6buTOpCcKOM 3aA0/HKEHHOCTHM, BO3HMKLWIEA B
pe3ynbrate OT3biBa /iMUEeH3uM y 6aHka wnm 6pokepa -
AaTa oT3bIBa nuueH3nm b6aHka, 6pokepa.

e [lebutopckas 3af0/1)KEHHOCTb, BO3HMKLUAasA B pe3yJsibTaTe
nepepnaum (yCTynkum) BCcex MMyLLECTBEHHbIX U UHbIX NpaB
no eBpoo6AUraumsaM pocCUMMCKMM IOPpUANYECKMM IMLaM B
onnarty 3aMewawwmx obnuraumii Npm Mx pasMeLeHun -
JaTa YCTYNKM BCEX MWMYLECTBEHHbIX W MWHbIX MpaB Mo
eBpoobnuraumsM B COOTBETCTBMM C [OrFOBOPOM  YCTYMKMU
TpeboBaHna (MM B TOM C/fiydae, €CnM  AOKYMEHTOM,
coaepxawimm yCcnoBsus pa3MeLleHmns LLeHHbIX 6ymar,
npeaycMoTpeH O4HOCTOPOHHWMM akT ycTynku npas (Deed Poll of
Assignment) - paTta MpUHATUSA YCTYNMKW B COOTBETCTBUU C
yCNoBMSAMM OAHOCTOPOHHEro akrta ycTynku npas (Deed Poll of
Assignment)).

e [lnA ocTanbHbIX BUAOB Ae6UTOPCKON 3aA0/HKEHHOCTM - [aTa
nepefaym akTuBOB (AEHEXHbIX CPeacTB) fuvuy, B OTHOLWEHUM
KOTOpOro BO3HMKaeT  pgebutopckas 3a[0/DKEHHOCTb,  AaTa
BO3HWKHOBEHUS npasa TpeboBaHusa MN® B pesynbTaTe AOrMOBOPHbIX
W UHbIX FPaxAaHCKO-NpaBoBbIX OTHOLIEHWUN.

Kputepun e OAna pe6buTtopcKoi 3aA0J/HKEHHOCTU MO BO3MELLEHUIO CYMMbI
npekpaiwjeHms HanoroB u3 6o0gxeta PO:
npuM3HaHns - [pata ucrnonHewus obsizatenbctBa nepea U@  cornacHo

HanorosoMy kopekcy P®, a Tak xe pgaTta peweHus o6 oTkase B
ocylwlecTBieHnn 3a4veTta (BO3BpaTa) CYMM MU3JIULWIHE YMJAYEHHOro
Hanora;

- jaTa 3a4yeTa MU3MIMWHE YMJA4YEeHHOro Hasiora HaducneHuem
COOTBETCTBYIOLEr0 Hasnora.

e [Nebutopckas 3aA0/IXXEHHOCTb NOo HanoraMm, c6opam,
nowsiMHaMm B 6r04)KeTbl BCeX YPOBHen:
- paTta noslyyeHus BO3MELLeHUMS M3 broaxkeTa MOSHOW CYyMMbl
3a40/XKEHHOCTN COOTBETCTBYIOLWEro Hanora, cbopa, NoW/nHbI;
- gaTta peweHuss 06 oTKase B OCYyLLECTB/IEHMM 3adeTa (Bo3BpaTa)
CYMM M3/INLWIHE yNnayeHHOoro Hanora, cbopa, NOLWAnHbI;
- jJaTa 3a4yeTa M3MWHE YMJIAYEHHOro Hasora HavYuc/eHueM
COOTBETCTBYIOLLEro Hasora.

e [lebutopckas 3aA0/IXEHHOCTb, BO3HMKLUAA B pe3yabTaTe
nepepnaum (yCTynkm) BCeX MMyLLECTBEHHbIX U MHbIX NpaB Mno
eBpoo6auraumsasmM poOCCMACKMM HpUANYECKMM JuvuaM B
onsiaTy 3aMellarilmx oébnamraumim Nnpym nx pasMeLleHun:

- AaTa 3a4YncneHuns 3amellatowmx obnuraumn Ha cdet geno YK .Y.
nMo;

- AaTa nonydyeHus 4OKYMEHTOB M yBeAOMJIEHMI, NpeayCMOTPEHHbIX
OOKYMEHTOM, CoAepXXalMM yCNnoBMUSA pasMelleHns LeHHbix bymar, B
cnydyae oTkNoHeHusa odepTbl (yCTynka npas no espoobanraumsm)
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3MUTEHTOM 3aMellawmnx obnmraumii;

- paTa npekpaweHuss AoroBopa Ha npuobpeTeHMe 3aMellatolmnx
obnuraumm (B TOM 4mcne rno MHbIM OCHOBAHWUSM, NMPEAYCMOTPEHHbIM
3aKoHoaaTenbCcTBOM Poccuinckon degepaunn).

e [Ans ocTtanbHbIX BUAOB AE6UTOPCKON 3aA0J/1XKEHHOCTH:

- [JdaTta ucnonHeHus obszatenbctB nepea MN® B TOM uncne no
noroopy, MAY (B cnyyae 3an0/IKEHHOCTUM  YNpaBnsioLlen
KOMMNAHMUWN) UKW MHbIM OCHOBAHUAM;

- [atTa nukBMaauuKM KOHTpareHTa — PUAUYECKOro finmua cornacHo
Bbinucke u3 EMPKOJT nnm pata nonydyeHuss MHdopmMaumm o CMepTH
du13MYecKoro nmua - A0MKHUKA;

- daTta 3kcnepTHoro (MOTUBMPOBAHHOIO) CYXAEHUS YrnpaBnstoLWen
KOMMNaHUK 06 OTCYTCTBMM OBOCHOBAHHLIX OXWAAHWUA OTHOCUTESNIbHO
Moslyd4eHmns npenycMoOTPEeHHbIX AOrOBOPOM JAeHeXHbIX MOTOKOB, B
cnydae, ecnn gebutopckas 3a40/1KEHHOCTb, MOXET 6bITb NpM3HaHa
MpekpaweHHoOW B COOTBETCTBMM C  OOWKMMKM  MOJSTIOXKEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxpaHCKoro kopekca Poccuinckon

depepaumnn.
Kpnrepun ] B oTcyTcTBME npusHakoB obecueHeHns:
CPOK#H
KBanngukaynn | o« [Oebutopckas 3ap0/IKEHHOCTb, BO3HUKIIAA B pe3ysbTaTe
AebnTopckoi coBepuwieHUa caenok ¢ wumywecrsomM [MUD, 1o KoTopbIM
3a40J1>KeHHOCT HacTynuna Hambonee paHHAA AaTa pacyeTosB, ecnm obwuin cpok
n Kak noraweHnss Takom 3aA40/1KEHHOCTM COrlaCHO YC/I0BUSIM CAENKN He
onepaynoHHO# npesbiwaer 15 paboumx AHen (C yyeTOM CpoOKa MPOJSIOHraAuUMM U
nepesak/toyeHun [0roBopoB), - C AaTbl NpPU3HaAHUA A0 AaThbl

noraweHus cornacHo ycnosusMm caenku. lpum 3TOM A0NYCTUMbIN
CpOK HapyleHus o06a3aTeNlbCTB KOHTpareHToM cocTaBnsier 3
pabounmx [OHS, B Te4YeHMe KOTOpbIX 3aA40J/IKEHHOCTb TaKXe
KBanudumumpyeTtcs onepaumoHHOMN.

o [ebutopckas 3aA0J1XXEHHOCTb, BO3HMKawlWlaa B cJyvyae
3aAep>XKM nepeperucrpauvm MMyulectsa perucrpaumoHHbIM
OpraHoM - C JaTbl BO3HWMKHOBEHWS A0 JAaTbl MoraweHus
KBanuduumMpyeTcs B KauyecTBe onepaLnoHHOM.

e ABaHCbI, BbifjaHHble NO cAesikaM 3a cuyeT umyuwectsa [MNO
KBanudumumpyeTtcs onepaumoHHON AebUTOPCKOMN 3a40/IKEHHOCTbLIO C
AaTbl  Bblga4yn aBaHca A0 pAaTbl noraweHuss o6s3aTenbCcTB
KOHTpareHToOM COrflacHO yCNnoBUSAM caenkm (ecnm Cpok noraweHus
aBaHCa B COOTBETCTBMM C [OrOBOPOM CoOCTaBnsieT He 6onee 15
pabounx AHen C y4yeTOM CpoOKa MPOJSIOHrauMm u nepesaktoyeHunn
porosopoBs). NMpu 3TOM AONYCTUMbIA CPOK HapylleHuns o0b6a3aTenbCcTB
KOHTpareHToM cocrtaenser 3 paboumx AHSA, B Te4yeHMe KOTOpbIX
3a40/DKEHHOCTb TakXe KBannduunpyeTcs onepaunoHHON.

e [ebutopckass 3af0J/IKEHHOCTb YNpaBASAOLWENA KOMMaHUMU
nepen NMU® - B TeueHne 25 pabouumx AHen € AaTbl BOSHUKHOBEHUS
KBanuduumpyeTca B KayecTBe oOnepauumoHHOW. [lpn Hanuuuu
060CHOBaHHOro  akcnepTHOro  (MOTUMBMPOBAHHOMO)  CyXAEHUS
Ynpagnsawowen KoMnaHMuM O TOM, UTO YBEJIMYEHME CpOKOB
noraweHumnsa I,Cl,e6l/ITOpCKOI7I 3a40/1KEHHOCTU He daBNngdeTcd cneacresmem
HeraTMBHbIX NMPOLECCOB, BO3HUKLINX B AEATENbHOCTU ynpasnsiowen
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KOMMNaHMW, a TaKXe Halnmyne AOKYMEHTA/IbHOro noaATBeEpP>XAeHUA OT
ynpaBnmou.l,eVl KOMMNaHMM CpPOKOB TnoraweHmnda 3aA0J/PKEHHOCTH,
TakKasa 3a40/1KEHHOCTb NMPOAO/IXAET OTHOCUTBLCA K OI'IepaLI,MOHHOVI.

e [lebutopckas 3af0J/1I’>KEHHOCTb, BO3HMKILAsA NMo AorosopamMm c
OLE€HLIUKOM, cneunanmsnpoBaHHbIM AenosutapuvemMm,
perncrpaTtopomMm, ykasaHHbiMu B NMpasunax AY NMU® - c patol
Npu3HaHMA 00 AaTbl OKOHYAHWUSA CpoKa WCNONHeHust 06s3aTenbCTBa
B COOTBETCTBMM C  YC/OBMSAMM  3aK/IKOYEHHbIX  AOroBOPOB.
JonycTumbli  CpOK  HapyweHus  ob6sa3aTenbCTB  YKa3aHHbIMU
KOHTpareHTamMm coctasnsieT 25 pabounx gHen, B Te4YeHue KOTopbIX
3a[0/)KEHHOCTb BCe elle KBanmduuupyertcsa ornepaumoHHon. [Mpu
HanM4nm 060CHOBaHHOIO 3KCNepTHOro (MOTMBMPOBAHHOIO)
cyXxaeHus Ynpasnsiowen KoOMNaHumM o TOM, YTO yBeIn4YeHne CPpOKOB
OKasaHusa yciyr uau noraweHus AebuTopCcKOn 3aA0/IKEHHOCTU He
ABNSAETCS CeACTBMEM HeraTMBHbIX MPOLECCOB, BO3HMKLWNX B
OEATENbHOCTU  AO/KHMKA WAWM MpPpU  HaNMuMK  OOKYMEHTasIbHOro
NOATBEPXAEHMS OT KOHTpareHTa WHbIX CPOKOB MNOralleHus
3a40/DKEHHOCTM / okasaHusa ycnyr NMUO aBnaeTca ocHoBaHuMeEM Ans
YBEIMYEHUS CpoKa KBanauduKauMnm Takoh 3a40/IKEHHOCTM B
KayecTBe OnepauMoHHOM A0 AaTbl, YKa3aHHOW B MpeAcCTaBf€HHbIX
OOKYMEHTax.

e [le6buTtOopcKkas 3afQ0J/IKEHHOCTb, BO3HMUKIUAA B pe3ynbTaTe

nepeBoAa AE€HEXHbIX cpeacTtB («AeHbrM B NyTM») - B
TeyeHne 3 paboumx pgHeln € gaTbl  MPU3HAHUSA  Takom
3a10J1)KEHHOCTMW.

e [e6butopckasi 3alO/1I>KEHHOCTb, BO3HUKLLAaA B pe3yJsibTaTte
nepepaum esBpoobnauraumii B onsiaty obavraumi npm mx
pasMmeweHmn (B TOM uUMcne B cCNyvYae nepepauum
(yctynkn) BCEeX MUMyLIEeCTBEHHbIX M WHbIX npaB no
€eBpoo6MraumsamM pocCMNCKUM IOPUANYECKUM NUlaM) - C
AaTbl BO3HUKHOBEHUSA A0 AaTbl noraweHus keanubuumpyeTcs B
KayecTBe onepaumoHHON.

CnpasegnnBass | B obweM cnyyae And uenen onpenesieHus cnpasensinBon CTOMMOCTU
CTOMMOCTb Aebutopckor 3a40/MKEHHOCTU eCin He onpejeneHa KOHKpeTHasa Aata
ee noraweHus, HO YyKasaH npefesfibHblii CPOK, B TeYEeHWe KOTOpPOoro
Takas 3a40/DKEHHOCTb A0/HKHA 6biTb MNoraweHa, TO CpOK noralleHus
NpUHMMaeTcs MaKCUMasnbHbIM B  oTcyTtcTBMe  060CHOBaHHOro
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YMpaBistowen KomnaHuu
06 MHbIX CpoKax NoraweHns Takon AebUTopCKOon 3a40/KEHHOCTW.

Ecnn He onpeneneHa KOHKpeTHas AaTtbl noraweHus aebutopckoi
3a40/HDKEHHOCTU M OTCYTCTBYET MNpeaesibHblil CPOK MnoraweHus, To Ans
uenen onpegeneHus crnpasBeanMBOM CTOMMOCTM TakKoOWM CpPOK MOXeT
6bITb  yCTAHOBMEH Ha OCHOBaHMW O0B6OCHOBaHHONO 3KCNEpPTHOro
(MOTUBMPOBAHHOIO) CYy>XAEHUS ynpaBasiowen KOMNaHuu.

OebuTtopckas 3a40MKEHHOCTb, noanexallas noraleHnto NMyLLECTBOM,
BO3HMKLIAA MO A0roBOpaM MeHbl, HOBALMUM W APYrMM aHANOrMUHbIM
OoroBopaM (3a WCK/IOYEHWEM C/lydyaeB, OTAENbHO YKas3aHHbIX B
HacToawmx MpaBunax onpeaenenns CYA), oLeHMBAETCS MO CTOMMOCTM
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UMyLLecTBa, noAjsiexawlero nosyyeHuto, B COOTBETCTBUM C MOPSAAKOM
onpegeneHns  cnpaBeasiMBo  CTOMMOCTM  TakKoro  MMYLLECTBa,
YCTaHOB/IEHHbIM HacToswmnMu lNpaBunamu onpegenenma CHA ¢ ydyeTom
METOAMKN OLEHKWN KPEeAUTHOrO0 puMCKa B COOTBETCTBUU C [puaoxKeHunem
6 (ecnu 3TO0 NPUMEHUMO).

CnpaBeanueasa CTOMMOCTb npo4yeh AebUTOpPCKOM  3a[0MKEHHOCTU

onpegenseTcs:

e B cyMMe (paKTU4YeCKOro ocratka 3afo0JIXKeHHOCTUM Ha paaTty
onpeaesieHUsa cnpaBef/iMBO CTOMMOCTU/paTy onpeaesieHuna
CYHA*:

- Ans Bcen 0ebuTopCcKON 3a40/KEHHOCTU, YKa3aHHOM B HACTOSLLEM
MPUIOXEHNN, B NeEpPMoa KBann@UKaunum Takoh 3a[0/KEHHOCTU B
KauyecTBe onepaunoHHON;

- ana  pebuTtopckoM  3a40/DKEHHOCTM Mo HanoraMm, cbopam,
nownHaMm B 604XKeTbl BCEX YPOBHEMN;

- Ana  ebuTopcKoi 3aA0/HKEHHOCTM MO  BO3MELEHUI0 CYMMb

Hanoros n3 boaxerta PO.

*[lebuUTOpCKas  3af0/KEHHOCTb  pacCuMTbiBaeTCsl  Ha  Kaxayl  aaTy
onpeaeneHnsa cnpaseasvMBon CToMMocTu. B cnyyvae, ecnu pasmep nebutopckon
3a[10/KEHHOCTM He MOXeT 6bITb TOUHO onpeaeneH Ha AaTy onpeaeneHus CYA,
TO, MCMOMb3YTCA METOAbI annNPOKCMMaLMKN BENNYmnH.

e B CyMMe, onpeaeseHHOW C MUCNonb3oOBaHMEM MeToaa
npMBeAeHHOW CTOMMOCTM 6yayliMX [eHeXXHbIX MOTOKOB C
yyeToM KpeauTHbiX puckosB ([IpuaoxeHuve 6) BO BCEX WHbIX
cnyvasx.

CnpaBeanusas CTOUMOCTb Ae6butopckom 3a[0J/1’KEHHOCTH,

BO3HMKLUEW B pe3ynbTaTe nepegayuv eBpoobiauvrauuvii B onsaarty

3aMewjarowmx obnaMraymii npy Mx pasmeweHum (B TOM Yyucne B

cnyyae nepepaunm (yCTynkum) BCeX MMYLLECTBEHHbIX WM MHbIX

npas No eBpoo6/siMrauMaM poCCUMNCKUM HOPUANYECKUM JiMlaM),

NpU3HaeTCa paBHOW CcNpaBeAnMBOM CTOMMOCTM  eBpoobnurauun,

nepefaHHbIX B oOMnaTy 3aMewawwmnx obauraumm wam no KOTopbIiM

nepenaHbl (yCcTynneHbl) BCE MMyLleCTBEHHble W WHble MpaBa

POCCMWCKUM  opuandeckum  numuam. CnpaBeanuBasl  CTOMMOCTb

eBpoobnuraumii, nepedaHHbIX B onnaTty 3aMelwarwmx obnmraumn mnm

No KOTOpbIM nepedaHbl (YCTynsjieHbl) BCE WMYLLECTBEHHbIE U MWHbIE

npaBa POCCUNCKUM OpUANYECKMM nuuaM, onpegensercas B obwem

nopsiake B cootBeTcTBuu c lNpasunamm CHA, C yyeToOM HAKOMSEHHOro

KYNOHHOrO [0X04a Ha AaTy onpeaeneHusi cnpaBeasiBoi CTOMMOCTU

nebutopckon 3a40/KEHHOCTH.

B cnydyae BO3HWMKHOBEHWMS Mpu3HaKoB obecueHeHuss  3aMUTeHTa

MporHo3Hbie 3HauyeHns 0653aTenbCTB, paccyuTaHHble YMNpasBasloWen KoMMaHwern, NpefocTaBnsloTCs B
Cneuvann3mMpoBaHHbIA Aeno3uTapuii Ha Kaxay aaty onpegenenus CHA ¢ ykasaHuem nepuoga Bbl6oOpku m
06BACHALWMNX NepeMeHHbIX. [nsa uener annpokcMMauuMm pasmepa akTneoB (0653aTenbCTB) MCNONb3yeTcs
cTaTUCTMKa 3a nocnegHue 12 (JseHaguaTb) Mecsues, NpealwecTsyowmnx gate onpegenedna CHA MNMUO. Mpu
OTCYTCTBMM Takoro obbemMa CTaTUCTMKM MeToh annpokCcMMauuum NpUMEHMM MpU HaJAW4YMKW OaHHbIX HE MeHee
yeM 3a nocnegHue 2 (ABa) Mecsaua, NpeawecTByOWMX gate onpegenenuns CHA MNo.

B paTy noctynneHna AOKYMeHTa, NOATBEPXAAlOWero oka3aHHble yCyru, npou3BoAnTCA KOPPEKTUPOBKA
HaunCneHHbIX 0693aTenbCTB A0 UX PeanbHOro 3HaYeHUs.
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3aMelwatowmx obnurauuin, cnpasegivBass CTOMMOCTb  AebuTopckomn
3a40/IXKEHHOCTN onpeaensercsa nocpeacTBOM MPUMEHEHUsT MeToaa
npuBeaeHHOWN CTOUMOCTH 6yaywmx  AeHEeXHbIX MoOTOKOB K
eBpoobnuraumnam, nepefaHHbIM B onjaTy 3aMelwlamowmx obnuraunii (B
TOM 4ucrie, N0 KOTOpbIM nepepaHbl (YCTynjaeHbl) BCE MMYLLECTBEHHbIE
M WHble nMpaBa pPOCCUACKUM HOPUANYECKMM JSiMLAM), C YYETOM

KPpeAUTHbIX PUCKOB 3MUTEHTA 3aMellaloWwnXx obnurauymin (I'IpvmomeHme
6).

Jebutopckasa 3a40/MKEHHOCTb NO BO3MELEHWIO Hanoros U3 boaxeTa, a
Tak e nebutopckas 3a40/HKEHHOCTb Mo Hanoram, cbopam, NowMHaM
B 6roaxeTbl Bcex ypoBHeM He obecueHMBaeTCcss He3aBUCMMO OT
CPOYHOCTM ee MnoralleHus.

Cnuncok o06wmnx cobbiTuin, npmBoasawmMx K obecueHeHuto, yKa3aH B
Mpunoxenun 6.
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NPUNOXEHWE 25. AEHEXHbBIE TPEBOBAHUA MO KPEAUTHbLIM
AOIroBOPAM (B T.4. YAOCTOBEPEHHbIE SAKJTIAAHBIMAN) N
OOroBOPAM 3AMMA, MO KOTOPbIM NU® ABNSETCS
SAMMOAABLEM

JeHexHble TpeboBaHMs N0 KpeauTHbIM  gorosopam (B T.u.
YAOCTOBEpPEHHbIE 3aKnagHbIMM) U AOroBopaM BblAaHHbIX 3aMiMOB
(nanee - ccyga)

Ana aeHeXHbIX Tpe6boBaHUi N0 KPeAUTHbIM AOroBOpaM u
AOroBopaM BbiAaHHbIX 3alMOB:

e [laTa npepocTaBneHus Kkpeauta (3ariMa) no 4Orosopy,
NOATBEPXAEHHAs BbIMUCKON ¢ BAHKOBCKOro cyeTa, OTKPbLITOro
Ha ynpasnsawowyto komnaHuio A.Y. NMNo;

e [laTta nepeycTtynku npaBa TpeboBaHWS MO CCyAe HA OCHOBaHUMU
[0orosopa;

e [laTa nepexoga npasa 3a 3a/10roBoe MMyLLeCcTBO (ec/n TaKOBbIM
ABNAOTCA NpaBa TpeboBaHMA U3 JOrOBOPOB 3aMiMa/KpeaAnTHbIX
[0roBopoB) npwu obpalleHnn B3biCKaHMS Ha npeaMeT 3asora.

Ana AeHeXHbIX TpeboBaHUi N0 KpeaAUTHbIM A4OroBOpaM U
AOroBOpaM 3aiiMa, yAOCTOBEpPEeHHbIX 3akJjlagHbiMu (fanee -
3aknagHbie):

e [laTa nepenaToYHOM HAAMUCK Ha 3aKJaAHOW C YKa3aHMEM, 4YTO
BNnagenbueM 3akiagHon SBSIETCS yrpaBasiowas KOMMaHus
0.Y.NMNo.

AnAa aeHeXHbIX TPEGOBaHMﬁ no KpeaAuMTHbIM AOoroeopam m
AorosopamM BbiaaHHbIX 3aiiMoB:

e [laTa nosHOro noraweHuns kpeauTa (3arma), noaTeepXKAeHHas
BbINMCKON C 6AaHKOBCKOIro CYeTa, OTKPbLITOro Ha ynpasB/iSioLLYO
komnaHuio 4.Y. NMNo;

e [laTa nepeycTynku npasa TpeboBaHMs NO cCyae Ha OCHOBaHUM
Aorosopa;

e [laTa nMKBMAALMM 3aeMLLUMKA COrlacHO MHdopMauum,
packpbiTon B odunLmManbHOM AOCTYNHOM UCTOYHMKE (B TOM
uncne 3anmcm B EMPIOJT 0 nukBMaaummn 3aemuwmka) B cayyae
OTCYTCTBUA/NNKBNAALNN NOpy4YnTens, ecnu 3amm obecneyeH
NOpy4YnUTENLCTBOM;

e [laTa rocynapCTBEHHOM permcrpaumm rnpaBa CO6CTBEHHOCTU
NMN® Ha 3anoroBoe MMYLLECTBO, Hanpumep, MNOATBEpPXAeHHas
BbiNnuckon m3 EMPH - B cnydae ob6paweHus B3biCKaHUSA Ha
npeagmMer 3anora B Buae ob6bekTa HeABMXUMOCTM U
nocTynseHusa B coctaB NMN® 3anorosoro MMyLecCTBa;

e [laTa BCTyn/JeHMS B CUY COOTBETCTBYIOWEro peleHuns cyaa
WKW MHOro cyaebHoro akra, ecin MHas gata Wian nopsiaok ee
onpeaeneHna He yCTaHOBMEHbl B CaMOM peLlleHun cyaa Wau
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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 3aKIafHOM SBASIETCA CTOPOHHEE Nmuo;

e [laTa MOSHOro ncnosHeHuns o6a3aTenbCTB 3aeMLLUNKOM;

e [laTa rocynapCTBEHHOW permcrpaumu npasa cO6CTBEHHOCTM Ha
3an0roBoe MMyLLECTBO, NOATBEPXKAEHHAsA BbINMCKON n3 EMPH -
B Cny4ae obpalleHnsa B3bICKAHMSA Ha NpeaMeT 3aora u
noctynneHnsa B coctas NMN® 3anorosoro MMyLlecTsa.

CnpaBeanuBas CTOMMOCTb CCyAbl B TeYEHWE MaKCMManbHOro Cpoka,
NnpenycMOTPEHHOIO AO0roBOpPOM, OMpefensieTcs B COOTBETCTBMU C
MEeTOAWKOM onpeaeneHns CcrnpaBeasMBoi  CTOMMOCTM C  YYETOM
KpeauTHoro pucka (MpunoxeHue 6).

Ecnn foroBop He COAEPXWUT KOHKPETHOM AaTbl MoralleHust ccyabl, TO
Takas paTa onpeaenseTcs Ha OCHOBaHMUM 3KCMepPTHOro
(MOTUBMPOBAHHOIO) CyXAEHUS YMpaBASlOWEN KOMMNaHWK, KoTopoe
AOMKHO coaepXaTb 060CHOBaHHbIM BbIBOA O CPpOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM 4uCre Ha CcobCTBeHHOW npakTuke paboTbl C
aHanornMyHbiMn 3aeMwmkamm m (Man) obwen pbIHOYHOW NpaKTukKe
noraweHns aHasorM4YHbIX CCyA U UHbIX AAHHbIX.

B cnyyae BHeCeHMSs W3MEHEHMSI B YC/IOBUS ONpefesieHuss cpoka
[OroBopa MaKCMManbHbIA CPOK onpeaensercs B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, OEWACTBYIOWMM Ha JaTy oOnpeaeseHus
cnpaBensiMBoOM CTOMMOCTM, TMPUYEM HAKOMJEHMe CpoKa KpeauTta
(3ariMa) He MpoUCXoanT.

Cnucok obwmx cobbiTUn, NpMBOASLWNX K OBECLEHEeHUIo, YyKasaH B
Mpunoxenun 6.
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MPUJTOXEHWE 26. AEHEXXHDBIE OBA3ATEJ/IbCTBA U3 KPEAWUTHDbIX
AOrosorPoOB U AOroBOPOB 3AMA, NO KOTOPbIM NMU® ABJIAETCSA
3AEMLLUMMKOM

JeHexHble oba3aTtenbCcTBa W3 KpeauTHbIX AOrOBOPOB W AOrOBOPOB
MoJly4YeHHbIX 3aliM0OB, No KoTopbiM MNO aBiseTCcs 3aeMLMKOM

[Jata nonyyeHuss kpeauTta (3aliMa) Ha OCHOBaHMW 3aKJIHOYEHHOMO
AoroBopa, MOATBEpPXAEHHas BbINMCKOM C 6aHKOBCKOro cyeTa,
OTKPbITOro Ha ynpasnswowyto komnaHuiwo 4.Y. NMNo

e [laTa nonHOro nmoraweHuss o0653aTesibCTB U3  KPEeAUTHbIX
[OroBopos " [OroBopoB MOJSTYYEeHHbIX 3alMOoB,
noaTBepXXAEeHHaa BbINMCKOM C 6aHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnswLwyo komnauuo 4.Y. NMNo;

e [laTa nmkemnpaummn KpeamTopa/3anMmogasua cornacHo
MHpopMaunmM, packpbiTol B  oduuManbHOM  AOCTYMHOM
ncTtoyHnke (B TOM uumcne 3anucu B EMPKOJT o nukempauum
KpeanTopa/3aMMonanua).

CnpaBeanuBasi CTOMMOCTb [JEHEeXHbIX 00653aTenbCTB U3 KPeAUTHbIX
[OroBOpOB M AOroBOPOB 3aMMa, NoSyYEeHHbIX B POCCUACKUX pybnsax,
onpegensieTcs B CyMMe BCeX MnaTexen no [orosopy, KoOTopble
ynpasngawowaa komnaHuva A.Y. NMNO pomxHa ocCcywecTBuUTb B MONb3y
KpeauTopa/3amMmonaBLla, a MMEHHO - CyMMY OCHOBHOMO jJofara u
HaKOM/EeHHble MPOLEHTHbIE BbIMJaTbl MO COCTOSAHWUIO Ha AATy OLEHKMU.
Bce cyMMbl OKpYrasiOTCA A0 ABYX 3HAKOB MOC/e 3ansTou.

CCerA“Ta/3aﬁMa m= Oﬂ(-r)+ I1P(-|-) ’
rage

CCkpepauTa/3aiima (1) - CripaBeavBas CTOMMOCTb KpeauTa/3alrima Ha
Aaty T, OKpyrneHHas A0 2 3HaKOB rocne 3ansaTomn

OA(r)y - CyMMa OCHOBHOro jojra no Kpeauty/3amMmy Ha paty T
onpeaensercs C TOYHOCTbIO A0 2 3HAKOB Mocsie 3ansTon.

MNP¢) - cymMMa npoueHToB MO KpeauTy/3amMy K ynnaTe Ha gaty T.
OnpegensieTcs € TOYHOCTBIO A0 2 3HAKOB MNocne 3anaTon.

T - paTa onpeneneHus cCnpaBeasiMBoOn CTOMMOCTM KpeanTa/3alima

CnpaBeanmBasi CTOMMOCTb JAeHEeXHbIX 0683aTenbCTB M3 KpeaAUTHbIX
OOroBOPOB W [OrOBOpPOB 3ailMa, MONYYEHHbIX B WHOCTPAHHOM
BanKoTe, onpenensercs B CyMMe BCexX MnjaTexen no [OrosBopy B
BaslOTE MOJIYyYEHHOr0 KpeguTa/3arimMa, KOoTopble ynpasasioLwas
KOMMaHUA 4.y. nuo OOJDKHa OCYLLEeCTBUTb B nonb3y
KpeauTopa/3anMogaBua, a MMEHHO - B CyMMe OCHOBHOrO gonra u
MPOLEHTHbIX BbIMAaTbl MO HEMY, HaKOM/EHHbIX MO COCTOSAHUIO Ha AaTy
OUEeHKM, W nosiyyeHHass CyMMa B  BajwTe KpeauTa/3anma
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KOHBEpTUpYyeTcs B BantoTy onpeaeneHus CHA MUO® B cooTBeTCTBMU C
nopsiaKoM, yCTaHoB/fieHHbIM [MpaBunamu onpegenenma CHA. W cymma
OCHOBHOI0 A0JIra, 1 CyMMa NpoLEHTOB B BasnloTe KpeauTa/3aima, a Tak
Xe noslydyeHHass cymMma B BantoTe onpeaeneHuna CHA okpyrastTca Ao
ABYX 3HaKOB Nocse 3ansToin.

CC kpeaunta/3anma) = (OABan (1 + NMPBan (1)) * Kypc
roe

CC kpepuTa/3aiima(r - cnpaseanMeasi CTOMMOCTb KpeauTa/3aliMa Ha
naty T, OKpyrneHHas A0 2 3HaKoB rocne 3ansaTomn

T - parta onpegeneHus CﬂpaBeﬂﬂMBOVI CTOMMOCTHU er,DMTa/BaVIMa

OoABan(ry - CyMMa OCHOBHOFO AO/ira MO KpeawuTy/3aiMy Ha AaTy
pacyeTa CcnpaBea/MBOW CTOMMOCTM B Ba/loTe KpeauTa/3alima,
OKpYyr/ieHHas A0 ABYX 3HAKOB Mocse 3ansaTou

MpBan( - CyMMa MpOUEHTOB K ynnate Mo KpeauTy/3aiMy Ha aaTty
pacyeTa CcnpaBea/MBOW CTOMMOCTM B BajloTe KpeauTa/3alima,
OKpYyr/ieHHas A0 ABYX 3HAKOB Mocse 3ansaTou

Kypc - Kypc, Mo KOTOPOMY MpOM3BOAWUTCA KOHBEPTaUWSi CTOMMOCTEMN,
BblpaXeHHbIX B MHOCTPaHHOM BasTe, B BantoTy onpeaeneHus CYA
COrNacHo MopsaKy, YKasaHHOMY B HacTosawwmx MpaBunax onpeaeneHus
CYHA.

CnpaBeanuBasi CTOMMOCTb 3aliMa OnpeaensieTca Ha AaTy onpeaeneHus
CYA c yuyetoM 00653aTeNnbCTB, BO3HMKAKLWMUX COMNacHO YC/I0BUSM
[OroBopa KpeauTta/3aMa Ha yKasaHHYlo aarty.
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NMPUTOXEHWE 27. BEKCEJb, NMPUOBPETEHHbIW YNPABJISIFOLLEN
KOMMAHUEMN A4.Y. TNo®

Bekcenb (nMpocTton, NepeBOAHOW, MPOUEHTHbIA, AUCKOHTHbLIN) (MDD -
BeKkcenegepxaTtenb)

[aTta nepexoaa npaB CO6CTBEHHOCTU Ha LieHHble byMaru, onpeaeneHHomn
B COOTBETCTBMWM C YCNOBUAMW [A0OroBopa M  MNOATBEPXAEHHON aKTOM
npuemMa nepegayvn LeHHbIX bymar.

e [aTa nepexoga npaB COBCTBEHHOCTM Ha LUEHHble 6ymarm,
onpeneneHHoOMm B COOTBETCTBMM C  YC/IOBMSMM A0Orosopa W
NOATBEPXXAEHHOM aKTOM NpMeMa nepeaaudmn LeHHbix 6ymar;

e Ecnn no Bekcenegatento v Avdy, nepegaslleMy BeKcCeslb
nocpeacTBOM MHAOCCaMeHTa (panee BMeCcTe -  OOJIKHUKM),
BHeceHa 3anucb B EMPKOJ1 0 nukBmpgaumm [O/MKHMKA - C AaTbl
3anMcm o JINKBMAAUNK OOMKHUKOB (nonyyeHns nHdopmaummn o
NIMKBMAALMN OO/HKHUKOB);

[aTta nony4yeHuns Bcex 06a3aTtenbCTB MO BEKCENIO;

PeweHne cyna o6 oTkase B BbiljaTe MO BEKCEN B CBSA3M C
UCTEYEeHMEM CpokKa Ha ocyuwlecTBieHne npasa TpebosaTb
niatexa no BeKCest oT 0653aHHbIX MO BEKCES0 Nnu;

e WHaa parta, onpepeneHHas B COOTBETCTBMM C  YC/IOBUSIMU
[0roBopa wau 3akoHogaTeslbHo

CnpaBegnmBas CTOMMOCTb MNpPOCTOro  BEKCensd  onpegensercs B
cooTBeTCcTBUM C [IpUIoXKEeHNEM 6.

Ecnn no okoH4YaHuM cpoka nnatexa* Bekcenb He 6bin npeabsBfieH K
noraweHuvo/onnaTte, cnpaBeanvMBas CTOMMOCTb BeKCensl onpeaensiercs
Ha OCHOBaHMKW OTYéTA OUEHLUMKa, ecnm gaTa OueHKU He npeBblwaeT 6
MecsueB A0 JAaTel onpegeneHnsa CYA. Tlpu 3ToM cnpaseanveas
CTOMMOCTb BeKCenid MOXeT oOonpeaensatbCcss Ha OCHOBaHWUM oOT4yeTa
ouUeHWMKa B TeyeHme Tpex netr (B COOTBETCTBUM C BEKCEsbHbIM
3aKOHOAATENbCTBOM) CO AHSA OKOHYaHUS CpoKa nnaaTtexa.

* Bekcenb AoseH 6bimb MpedvAsaeH K naamexcy 6 meyeHue 00Ho20 200d co
OHA e20 cocmasneHus. Ecau e eekcesie CPOKOM Mo NpedbAsaAeHUU YCMAHOB/EHO,
Ymo OH He Moxtem bbimb NpedvasaeH K naamexcy paHee onpeoeneHHol damei,
Hanpumep «[lo npedvABaAEHUIKD, HO He paHee», MO 8 3MOM Csy4ae CPOK 01
npeovassneHUs meyem c smoli damei.

CnpaBennmeass CTOMMOCTb BeKCesid N0 WUCTeYEHUUM Tpex neT C aathl
OKOH4YaHWN4A CpoOKa nnaTtexXa Npu3HaeTcs paBHOl‘;i HYHo.

Cnucok o06wunx cobbiTuin, npmeoaAwMX K oOb6ecueHeHulo, yKas3aH B
MpunoxeHunn 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 gaBnsetca ynpasnswowas
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,
npusHaeTcs KpeauTopckas 3a10/DKEHHOCTb B CyMMe
NOMYYEHHbIX AEHEeXHbIX CPeACTB MO MEepBOM 4acTu AOroBopa
PEMO, yBennyeHHas Ha CYMMY MpOLEHTOB, paCCYUTaHHLIX Ha
naty onpegeneHna CYA no craBke, npeayCMOTPEHHOM
[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
cnydae ecnu ucnonHeHue ob6sa3aTenbCTB He 6yAeT BCTPEUHbIM,
noa AaTol WCMOMHEHUS BTOPOM 4acTu, npuHuMaeTca 6onee
No3AHSAS U3 ABYX AaT: NOCTaBKU UM OnNAaThl;

e rpekpalleHue npu3HaHua LeHHbIX 6ymar nepefaHHbIX no
npsamomy gorosopy PEMO He npoucxoauT.

Aorosop o6paTtHoro PENO:

e Ha paTy MCMoJSIHeHMSA NepBOon YacTu gorosopa PEMO npusHaeTcs
0ebuTopckon 3af0/MKEHHOCTU B pa3Mepe CYMMbl AEeHEeXHbIX
cpeacTts, nepepaHHble ®OHAOM MO MNepBOW 4acTu AOrosopa
PEMO, yBenuyeHHOW Ha CyMMY MpPOLEHTOB, PACCUYMTAHHbIX 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 UCNOJIHEeHMs BTOpon YacTtm gorosopa PEMO npoucxoaunTt
npekpaweHne npusHaHma  0ebUTOpCKOM  3a40/IKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha paTy cnmcaHusa co cyeta AEMO ueHHbIX 6yMmar, nony4veHHbIX
no poroeopy ob6paTtHoro PEMNO (Tonbko B cny4yae, e€c/iiM Ha

120



MOMEHT cnmcaHmsa co cyeta OEMO ueHHbix 6ymar no caenkam
KONMYECTBO MpU3HaHHbIX B MN® ueHHbIX ByMar paBHO HyK),
OO MOMEeHTa MWCNOJHEeHMs MO BTOPOM 4acTu, MpuU3HaeTcs
obsazatenbctBo MN® no npuobpeTeHuto Takmx LeHHbIX Gymar
A1 UICMOJIHEHMS BTOPOM YacTtu caenkm obpatHoro PEMO.

CnpaseanvBas CTOMMOCTb KpeauTopcKon/nebmutopckon
3a40/DKeHHOCTM no porosopaMm PEMNO oueHuBaeTcsa B pasmepe
COOTBETCTBEHHO MOJly4YeHHbIX/NepefaHHblX AEHEXHbIX CpPeacTB 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 Bymar no BTopon 4actm gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMy BbiMJaT AOXOAOB MO LUeHHbIM 6ymaram,
nepegaHHblM no pgorosopy PEMNO, wian CcymMMmMy uWHbIX BbINAarT,
ocyLecTBnsieMbiX B pamkax gorosopa PEMO, To pacueT cnpaseanmsomn
CTOMMOCTU KPeAUTOPCKOWN/AebnTopCcKor 3a40/KEHHOCTU MO AOrOBOpPY
PEMO ocywecTBNseTcs € y4eTOM COOTBETCTBYOLWNX BbiMNaT.

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
yactu gorosopa PEMO kaxabih pabounin geHb onpeaensieTcs corsacHo
Mpunoxenunto 3 HacTodawwmx Mpaeun onpegenernsa CHA.

CnpaBegnmeas CTOMMOCTb obszaTenbCcTBa nnuo no
NpuobpeTeHnto UeHHbIX 6yMmar, paHee TMoJIYYEHHbIX MO [OroBopy
obpatHoro PEMNO u peann3oBaHHbIX A0 MOMEHTA WUCMOJSIHEHUSA BTOPOW
yactu caenkn  obpatHoro PEMO, onpegensetrcds B pa3sMmepe
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 0BECUuEeHEeHUI, B COOTBETCTBMM C
Mpunoxennem 6.

Cnuncok obwmnx cobbiTUn, NpuBOASWMX K obecueHeHW, yKkasaH B
MpunnoxeHun 6.
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NPUIOXEHWE 34. NTPON3BOAHbIE PUHAHCOBbBIE MHCTPYMEHTDI

MpounsBogHble GMHAHCOBbIE MHCTPYMEHTDI

Debutopckas 3agomkeHHoCcTb MU®, kak oueHka npasa 3 MOU

Kpeautopckas 3agomkeHHocTb MNO, Kak oueHka obssatenbcts ns Now

Mo 6upxesbiM MNON - gaTta npnobpeTeHMs B COOTBETCTBUM C OTYETOM

6pokepa.

Mo BHebupxkeBbIM NOUN — gaTa 3aktoYeHUS AOroBopa, B KOTOPOM OAHOM

M3 CTOPOH aBNsieTCs Ynpasnswuwasa komnanua 4.Y. MNO.

Mo 6upxesbiM MOU:

e WNCMNOJIHEHNE KOHTPAKTa;

e BO3HWKHOBEHUS BCTPEYHbIX 06A3aTeNnbCTB MO KOHTPAKTY C TaKoW xe
cneundukaumen, T.e. 3akoyeHme opCceTHON CAENKN;

e [0 MHbIM OCHOBAHWSAM, yKa3aHHbIM B [MpaBunax KInpuHra, B
yCT@HOBJIEHHOM UMW Nopsiake.

Mo BHebupxeBbIM MOU:

e UCMOJSIHEHME KOHTPaKTa;

e nepeycTynka npas TpeboBaHus 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 (3a UCKNOYEHUEM
¢dopBapaHoro KoHTpakTta) paBHa 0 (Honb) npu aTtom B coctaBe MUO
OTpa)XkaeTcs TakK xe:

e pnebutopckas 3aA0/KEHHOCTb, Kak oueHka npasa u3 MNOU (B
YaCTHOCTM OMUMOH-KOMN U uHble TMOUN, aHanornyHble AaHHOWN
MeToAMKE OUEHKW), €eCnM Mo YCNOBMSM 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 abCoONOTHOM 3HAYEHUN;

e pebuTopckasl 3a40/KEHHOCTb, Kak oueHka npasa u3 MNOU (B
YacCTHOCTM OMUMUOH-NYT U WHble T[OW, aHanormyHble AAHHOWN
METOAMKE OLEHKW), ecanM nno YCJO0BUSM KOHTpakta npwu
MCNOMHEeHUN Ha aaTy onpegeneHus CHA 6bin 661 nonyyeH goxon
B pa3Mepe pasHuubl Mexay LUeHoW wucnonHeHus TMOU un
cnpaBeasMBoOi CTOMMOCTbIO 6a30BOro akTmBa, eciM MHOe He
yKa3aHo B gorosope, B abCOMOTHOM 3HAYEHUU;

e KpeauTopcKas 3aA0/IKEHHOCTb, KakK oueHka o0653aTenbCcTB 13
NON (B 4aCTHOCTM OMUMOH-KOMAA M UHble MOU, aHanornyHole
OAHHOM MeToAMKEe OLEHKW), eCnm Mno YCNOBUAM KOHTpakTa npwu
MUCMNosIHEHUWN Ha aaTy onpegeneHnsa CHA 6bin 6bl 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
MO (B 4acTHOCTM ONUMOH-NYT U UHble TOU, aHanoruydHble
OAHHOM MeToAMKEe OLEHKW), eCnm no YCNOBUSM KOHTpakTa npwu
MCNOSIHEHUN Ha paTy onpeaeneHns CHA 6bin1 661 nonyyeH ybbIToK
B pa3Mepe pasHuubl Mexay UeHon wucnonHeHus T[MOU n
cnpaBeasiMBoOi CTOMMOCTbIO 6a30BOro akTuea, eCcin MHOe He
yKa3zaHo B gorosope, B abCONOTHOM 3HAYEHUU;
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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 [A0XO0Abl WM pacxoabl B AaTy
CbaKTVI'-IeCKOFO 3a4YnCNeHmnsl/cnucaHns AeHEeXHbIX cpeAacTB B ee onnarty.

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 - cnpaBegnvBas CTOMMOCTb (pOpBapAHOro KOHTPAKTa;

V - konnyectso 6a30B0Oro akTuBea;

P - cnpaseannBas cTouMMocTb 6a30BOro akTuMBa, ONpeaensieTca B
COOTBETCTBUU C MOAENSAMU OLEHOK, NpeaycMoTpeHHbIX MNMCYHA;

PkB —cToMMOCTb 6a30BOro akTMBa, 3a/10)KEHHAs B KOHTPaKTe

Df -  AWCKOHTHbIN  aKTop, KOTOpbIW onpepenseTcs KakK:
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 npasunamm CHA;
-ANS 3a40/DKEHHOCTM B AoN1Nlapax MCcnonb3yeTcs 6e3puckoBas CTaBka Ha
CpOKe [0 UCMOJIHEHUSA KOHTpakTa, npenycMoTpeHHas rnpasunamm CHA;
-ANs 3a0/IXEeHHOCTU B eBpPO MCMosb3yeTcs 6e3puckoBasi CTaBka Ha
CpOKe A0 UCMOJSIHEHUS KOHTpakTa, npeaycMoTpeHHas npasunamm CHA.
BespuckoBasa cTtaBka onpefensercs B COOTBETCTBMM C [punoxeHmem 5
npaswun CHA.

ansa onpeaeneHums cnpaBeasnBomn CTOMMOCTM _ CBOM-KOHTpaKTa
MPUMEHSETCA NOAX0A, YCTAHOBMEHHbIV A8 ONpeaeseHUs CripaBeanBomn
CTOMMOCTM DOpPBAPAHOr0 KOHTPaKTa, C YYETOM CleaYyOLEero:

- _KaXaas 4YacTb CBOM KOHTpaKTa pacCMaTpUBAETCA KaK OTAENbHbIN
dopBapAHbIN KOHTPAKT,

- cnpaBeanmMBas CTOMMOCTb CBOM-KOHTPaKTa NpeacTaBasgeT cobon cymmy
CTOMMOCTEN OTAENbHbIX €r0 YacTeN.

MonyyeHHble W NepedaHHble B paMKax rapaHTUMHOro obecnedeHus
LeHHble 6yMarn He OTpa)alTCcAa B COCTaBe aKTUBOB M 06A3aTeNbCTB

¢doHaa.

Ons 6upxesbix MOU B cnydae, ecnm nopyyeHue Ha BbIBOA AEHEXHbIX
CpeAcCTB CO creuunanbHoro 6poKepckoro cyeTa He UCMOSIHEHO B TeYeHue
ofHoro pabouero AHS C gaThl NpeabsBAEHUS MOPYYEHUs cnpasBeanvsas
CTOMMOCTb [AEHEeXHbIX CPeACTB Ha c4yeTe rapaHTuiHoro obecnedeHus
onpefenseTca C WUCNONb30OBaHWEM MeToAoB KoppekTuposkn CC
(Opunoxenne 6). [aHHble O HeucnosHeHun TpeboBaHus 6pokepom
NpeaocCTaBfsATCS YMNpaBAAOLWEA KOMMNAHWENn B cheuuanm3npoBaHHbIN
Aeno3vtapuii He no3aHee pabodero AHSA, cneaylouwlero 3a OKOHYaHUEM
YCTaHOBJIEHHOIO CpoKa.
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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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NMPUITOXEHWNE 36. MOAEJZTb OUEHKW AJ1A 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 <CFi X u), (D
- 365
lne:
CF; - 4YacCTtn4yHoe (MJ'IM FIOJ'IHOG) noraweHne HoMMHasla B
% OT HOMWHaNa Ha AaTy pa3MeLLeHUs BbiNyCcKa;
t; - AaTa 4YaCTU4yHOoro (MJ'IM I'IOJ'IHOFO) norawieHus
HOMWHanNa;
T - AaTa OUEHKMWN.

B cnyyae ecnm BbINYCKOM He NpefyCMOTPEHO 4acTMYyHOe TroralleHune
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
obnunraummn, ykazaHHOW B peLleHnn O BbiMycKe.

B cnyyae ecnu pgata oueHKM coBnagaeT Cc Aaton odepTbl, TO pacyeT
CpeAHeB3BELIEHHOro Cpoka NMpoM3BOANTCS OT AaTbl OUeHKM A0 Hanbonee paHHeNn
M3 AaTbl NoraweHmns nnm gatobl odepTbl, Cneayowen 3a 4aToN OLUEeHKMU.

lpumeyaHue:

Mpn pacyeTe cpeaHEB3BELWEHHOr0 Cpoka A0 noraweHuns / odepTol
NMPOMEXYTOYHbIE OKPYrNeHUs He NpPOoU3BOASATCS, pe3y/ibTaT BblpaXaeTcs B
rogax, okpyrnsietcs Ao 4 3HakoB rnocne 3ansaToun.

B cnyyae ecnu BbINyCKOM NpeayCcMOTPEHO YacTUYHOe noralleHne OCHOBHOIMo
A0Nra, HO BeJIMYMHbI MorawaeMblXx 4YacTenm He onpegeneHbl Ha BecCb
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oXuaaeMblii Cpok obpalieHns®’, TakMe CyMMbl CUMTAIOTCS YCTaHOBEHHbIMU
B AaTy OKOHYaHMS KYMNOHHOro nepuoga, N0 WUCTEYEHUM KOTOPOro OHU
BbIN/1QYMBAKOTCA, WU  Y4YUTbIBAOTCA B  pacyete obbiIX  BEAUYUYMH,
npeaycMOTPEHHbIX HACToSWen METOAMKOWN, 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.1.1. HacToswen Metoamkm, nnm
*CpOKY noralleHus genosuTa, unm
*CPOYHOCTU MPOLEHTHON CTaBKW B Cny4asiX, NpeayCcMOTpPeHHbIX HacTosILWewn
MeToaukun, unm
salopaumm  6MpXeBoro wuHAEKca B Ciydasix, npeayCMOTPeHHbIX B N.3
HacTosawen Metoamkn, nnm
"MHOMY CPOKY B C/ly4asiX, onpeaeseHHbIX HacToswen MeToankon.

lpumeyaHue:

Mpn pacdyete CtaBkn KBl 3HayeHMe CpoOK onpegensdeTrca B rogax,
okpyrnsetcs Ao 4 3HakoB nocne 3anaton. WcxogHble pAaHHble (3a
ncknveHmem n.l.1 Hacroswen MeToanKn), onpeaesieHHble B AHSX,
nepeBoAATCA NyTeM AesieHUs UCXOAHOro 3HadeHusa Ha 365. Ecniu B pacueTte
MCMOMb3YITCA  AaHHble, BblpaXeHHble B Mecauax, TO pe3ynbTaT
onpenenseTrcs Kak:

» 1 Mecsau:0.0833 roaa

» 2 Mecsua:0.1667 roga

» 3 Mecdua:0.2500 roga

» 4 Mecsua:0.3333 roaa

» 5 mecsaueB:0.4167 roaa

» 6 MecsaueB:0.5000 ropa

= 7 MecsueB:0.5833 ropa

= 8 mecaueB:0.6667 roaa

= 9 mecaueB:0.7500 roaa

» 10 mecsueB:0.8333 roaa

» 11 MecsueB:0.9167 roaa

27 o
HaanMep — I 06HI/IF3HI/II/I C UTNTOTCYHBIM IIOKPBLITUEM.
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= 12 mecsaueB:1.0000 roga.

B pacueTe ncnonb3lyrTca:

sMeToanka pacyéta KpumBon 6eCKYNnoHHOW AOXOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeneneHHas MockoBckol 6upxein?®;

sAMHaMUYeckme napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

[Mpwn onpeaeneHuu:

*MPOrHO3HbIX 3HAYEHUN WUHPAAUMM CcorfacHo n. 2.2.4 HacTosiwen

MeToaukun, nnu;

*MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB CorsacHo n.2.2.5

HacToswen MeToamkn, unu;

*CTaBKM AUCKOHTMPOBAHUS cornacHo n.2.3 HacToswen Metoamkm,

B pacyeTe MCNOJb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpuBOWM Ha AaTy,

6nmxanwyo K gate onpeaesieHns crnpaBensiMmBon CTOMMOCTM (BKOYas).

NCTOYHUK nHdpopmaummn: odumunanbHbin calT MOCKOBCKON BUPXMN.
lpumeyvaHne:
Mpun pacueTte CtaBkn KB npoMeXyTOYHble OKPYri1eHUsa He Npou3BOASTCS,
pe3ynbTaT BblpaXkaeTcsa B MNpoueHTax, OKpyrnsercsa Ao 2 3HaKoB nocne
3ansTon.

2.METOAMKA OMPEAEJIEHNA PACYETHOW LEHbI AOJIFOBOA LEHHOMW
BYMAIU

2.1.MpuvHUMNDbI oNpeaeneHnus pacyeTHOM LeHbl

B cooTBeTCTBMM C HACTOSAWMM MYHKTOM oOnpeaensercss pacyeTHas LueHa
(ueHbl) gonroBon uUeHHOM 6yMarn MeToAOM MpuUBEAEHHOW CTOMMOCTU byayLumnx
AEeHeXHbIX NOTOKOB Nno dopmyne (2):

%8 Merozmka pacuéra KpHBOii GECKyTIOHHOMN JOXOXHOCTH OMyO/IMKOBAaHA Ha caiite MOCKOBCKOiT Oupsku. B memsx pacdera
CIpaBeIMBONH CTOMMOCTH HCHOJIB3YeTCS PEHaKIHs METOIWKH, aKTyaJdbHas Ha JaTy BCTYIJICHHWSA B CHJIY HACTOSIINX
[Tpaswi. [1pu BHECEHNN N3MEHEHHUI B METOJIMKY pacuéra KpuBOi O€CKYMOHHOHN JOXOJHOCTH JaTa Havyalla UCIOIb30BaHuUs
M3MEHEHHOM METOJMKM B LIEJSIX pacueTa CIPaBeJIMBOM CTOMMOCTU YCTaHABIMBAETCS OTAEIBHO IO COTJIACOBAHMIO CO
CHELMANTU3UPOBAHHBIM JIEO3UTaAPUEM.
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lpe:

Pv—i CFi 2
] (1 + Y)(Dk—,ﬂara)/365’ ( )
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - [AaTa KaXaoro JAeHeXHOoro noToka, onpegesieHHas
cornacHo n. 2.2.;
Y - CTaBKa [AWCKOHTUPOBaAHMUA, onpeaesneHHas CoraacHo
n.2.3.;
Jara - flaTa onpeaesieHns crnpasensiMmBon CTOMMOCTMW.
lpumeyvaHne:

Mpwn pacyeTe NCNOb3YIOTCS Clieaylolme NoAX0Abl K OKPYI/IEHUIO:

OKpYrfieHust Npou3BoaATCSA NO NpaBuaM MaTeMaTUYECKOro OKpPYri1eHus;
CF, - 6yaywmnn feHeXHbl NOTOK, 3HAa4YeHWe OKpyrnseTcsa A0 2 3HAKOB
nocne 3ansToun;

PV, - LOWCKOHTUPOBAHHbIA  AEHEXHbIXW MNOTOK, MNpPOMEXYTOYHbIE
OKpYr/fieHuUs He NMPou3BOANATCS, pe3y/bTaT He OKPYrnseTcs;

PV - obwas cyMMa AMCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3yfnbTaTt
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 A€EHEXHblIE MOTOKWM B MnoraleHne OCHOBHOIMoO Ao0Jira, KyrnoHHOro aAoxoga wu
AOMOJIHUTEJIbHOIO A0X04a B TEHYEHUNE OXKXNOAEMOIo CpoKa 06pau.|,eHM$|.

Oxunpaembln Ccpok obpaweHna ueHHon 6ymarnm onpegensieTcs C  AaThl

pac4yeTa CﬂpaBED,ﬂMBOVI CTOMMOCTH (He BKﬂI-O‘-IaFI) A0 HauMeHbllen wu3 aat

(BkNoyasn):

e gnaTbl odepTbl, 6AMXanwen K pate onpeaeneHms cnpasennmaou
cToMMoCcTM (He BKOYas AaTty onpeaeneHuss  cnpaBeanmeoun
CTOUMOCTWN);

e [aTbl MOJIHOrO NoraweHus, NpeaycMOTPEHHOW YCNOBUSMU BbiMycCKa.

Moa AaTon AeHEeXHOro NoToKa NOHMMAETCS:
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e [aTbl OKOHYAHWUS KYMOHHbIX NEepuMoAO0B, MO 3aBepLUeHUN KOTOpbIX B
COOTBETCTBUM C YC/IOBMSIMW BbINyCKa OCYLWECTBASIOTCS BbInaaThl
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.

[leHeXHble NMoTOKW, BKJIKoYad KynOHHbIVI AoxXo4 M AONONHUTENbHbIN Aoxoa,

pacCCynUTbIBAKOTCA B COOTBETCTBUN C YCIIOBUAMU BblNyCKa.

Mpn dopMupoBaHnM rpadumka AEHEXHbIX MOTOKOB B LUeAsX pacyeTa

CnpaBensiMBoOM CTOMMOCTM LeHHbIX 6yMar ocywecTBnserca nepecmotp byaywimx

LE€HEXHbIX MOTOKOB MPU HanMunmM 06HOBAEHHOW MHbopMaLmmn??:

O Benun4YnHe CTaBKM KynoHa (ANS UeHHbIX 6yMmar, 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/eHUs CTaBkM (KYMOHHOro nepuoga, Ha KOTOpbIM CTaBKa
yCTaHoBfieHa, wnu 6onee paHHero KynoHHOro nepuoga, A0 Hadana
KOTOpPOro ctaBka yCTaHOBNEHA);

O Be/IMYMHE MnorawaeMon 4acTu OCHOBHOro gonra (Ans uUeHHbIX 6ymar,
NO KOTOPbIM NPeayCMOTPEHO YaCcTUYHOE MoralleHne OCHOBHOIo Aosra, Ho
CYMMbl MNorawaembiX 4YacTel OCHOBHOro AoJfira He onpejeneHbl Ha BeCb
oXuaaembin Cpok obpaweHns) - BeUMYMHbI MoralwaeMon 4actu
OCHOBHOIO [A0JiIra CYMTAKTCA YCTAaHOBMIEHHbIMM B AaTy OKOHYaHWUS
KYNnoHHOro nepuoga, Mo  WUCTEYEHUM  KOTOpPOro  rMpomu3BOAUTCSH
COOTBETCTBYIOLWIAs BbiMnata paHee HeumseecTHo cymmbl®’®  (3a
WUCKJTIOYEHUEM LE€HHbIX ByMar ¢ MUHAEKCUPYEMbIM HOMUHANOM);

0 BenmumHax (BKo4vasi nepeMeHHble, 3Ha4YeHne KOTOpPbIX He 3aBUCUT OT
peleHns 3SMUTEHTa), CYLWeCTBEHHbIX ANs pacdeTta HOMWHaNbHOM
CTOMMOCTU LEeHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHAIOM;

0 BeNIMYMHaX, CyLLEeCTBEHHbIX ANS pacyeTa AOMOSIHUTENbHOro 4oX0oAa.

29C YYETOM JaHHOTO YCJIOBHS O JaTe Hadaja MPUMEHEHHS paHee HEW3BECTHBIX BEIMYMH (CTaBKH KyIHOHA, CyMMBI
MOTalaeMoro OCHOBHOTO JIOJITA, 332 HMCKIIOYEHHEM OOJUTalUil ¢ MHAEKCHPYEMBIM HOMMHAJIOM) BBITOIHSAETCS Pacdér
MHBIX TI0Ka3aTeled, IPeayCMOTPEHHBIX HacToALel MeToIuKOM.

30 IIpu »TOM mepecyeTy moanekar B T.4. BCE JICHEXKHBIE MMOTOKH, CIEAYIONIME 34 1aTON OKOHYaHHSA COOTBETCTBYIOLIETO
KYIIOHHOI'O IIEPHOJA, 110 OKOHYaHUU KOTOPOIO IIPOU3BOJUTCS BBIIIATa OCHOBHOI'O JOJITa.
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Ons aonroBbiX LEeHHbIX 6yMar, No KOTOpbIM MpeayCMOTPEHO YacTuU4dHoe
norawleHme OCHOBHOIo A0JiIra, HO BEeJIMYMHbLI MorawaeMoro OCHOBHOro AoJjira He
onpezeneHbl Ha BeCb CpoK obpaweHusi, CyMMbl ByayLUMX AEHEeXHbIX MOTOKOB
pacCyMTbIBAOTCA WCXOAA M3 OCTaTka OCHOBHOrO JoJjira Ha fgaTy pacyeTra,
onpefenéHHOro C y4yeToM BCeX paHee YCTaHOBJIEHHbIX CyMM rnoraweHus (3a
WUCK/IIOYEHMEM UEHHbIX 6ymar C WMHAEKCUPYEMbIM HOMWUHANOM, AN KOTOPbIX
TeKylasa BemymHa OCHOBHOIO Aosira pacCynTbiBaeTCs B COOTBETCTBUM C N. 2.2.2
HacTosiwen MeToankn).

ans [OJTrOBbIX LLEeHHbIX 6ymar, no KOTOPbIM npeaycMoTpeH
AOMOSTHUTENbHbIA  A0X04, HO NepeMeHHble napaMeTpbl, WCNOoJb3yeMblie ANs
pacyeTa COrfaCcHO JAOKYMEeHTaM >MUTeHTa, He onpegesieHbl Ha BeCb CpPOK
obpaweHuns, cymMmbl ByayLMX AEHEXHbIX MOTOKOB PacCyYMUTbIBAOTCSA McXoash W3
M3BECTHbIX 3HAYEHWUN TaKMUX MEepPeMeHHbIX MapaMeTpoB Ha AaTy pacdyeTta. Ecnum
pacyeTHass BeNMYMHA  OOMNOJSIHUTENIbHOro  AoxXoaa Ha  AaTty  MpUHUMaeT
oTpuuaTenbHOEe 3HAYEeHNE, TO AEHEXHbIM NOTOK CYMTAETCS paBHbIM HYJIHO.

2.2.2.BennynHa nHaekcmpyemoro HoMuHana.

Ons ponroBbiX UEHHbIX 6ymMar C MHAEKCMPYEMbIM HOMMHANOM, B pacyeTr
BEJ/IMUMHbI KOTOPOro BKJ/THOYEHbI MEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCUT OT
peweHnss 3MUTEHTa W MNpu 3TOM He nNpeaycMOTpeHa €ero amopTtm3auus,
HOMWHA/IbHAss CTOMMOCTb PacCUMTbIBAETCA Ha AaTy KaXAoro AEHEeXHOro noToka
NCXOAS W3 HOMMHANbHOWM CTOMMOCTM Ha pAaTy onpeaesieHms CrnpaBensinBomn
CTOMMOCTW, CpOKa A0 pAaTbl AEHEXHOro MnoTOKa W TMPOrHO3HOr0 3HadeHus
MHdNSUMM aNs CooTBeTCTBYOWeEro nepmoaa no dopmyne (3):

HOMWHAIJI UH,, = OKPYTJI (HOMI/IHAJI UH,,_; X (1 + ITPOTHO3 I/Il'[L[n_l)Dn;g;_l, 2), 3)

lpe:

HOMWHAJI UH,, - MCKOMOE 3HayeHWe HOMMHaNa Ha AaTy KaXaoro
AEHEXHOro noToka;

HOMWHAJI UH,,_; - Benu4YMHa HOMWHaNa, paccyuTaHHasd Ha pjpaTty
npealecTByOWEro JAeHexXHOro nmnoTtoka, HO He
paHee pAaTbl pacyeTa CnpaBenMBoOM CTOMMOCTMW.
Pe3ynbTaT pacyeTa He OKpYyrnaeTcs;

HOMWHAJ UH,,_; = HOMHUHAJI UH,- BenuynHa HOMMHANa Ha A[aTy
onpezeneHnsa cnpasenivBon CTOMMOCTH;
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MPOTHO3 UIIll,,_; - MPOrHO3HOE 3HauyeHne WHDNAUMK, onpeaesieHHoe
Ha AaTy MpeALlecTBYIOLWEro AeHEXHOro notoka (n-
1).

ONna AonroBbiX LEHHbIX 6yMar C WMHAEKCMPYEMbIM HOMMWMHANOM, B pacyeTt
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 4YacCTMYHOro noraweHns OCHOBHOro goara no ¢gopmyne (3a):

HOMWHAJ UH',, = OKPYTJI(HOMUHAJ WH,, X (1 — CYMM(ZIOJId AMOPT),_;,2),  (3a)
loe:

HOMHUHAJI UH',,- BEINYMHA HOMMHaNA C Y4eTOM ero aMmopTm3aumm - UCKoOMoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXaoro [AeHeXxHOoro noToka
3a BblYETOM YACTUYHOro noraweHus OCHOBHOro gonara ¢
AaTbl pa3MelleHnsa BbiNycka (He BK/AKYasd 4acTudHoe
noraweHme OCHOBHOIMO A0Jira B COCTaBe AEHEeXHOro notoka
n);

HOMHHAJI UH,,- BennynmHa HoOMMHana 6e3 ydyeTta 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  BEJIUYUHbI
HOMWHaNa, YCTaHOB/MEHHOW Ha AaTy  pas3MelleHus
BblNyCKa);

CYMM(/Z10J11 AMOPT),,_;- CyMMa [OflIen YaCTUYHOro noraleHmss 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(HOMUHAJ x 10JI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJ UH,, x ZI0JI1 AMOPT,, ,2)), 4)
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CYMMA AMOPT,,- WCKOMas  BeJIM4MHA  YaCTUYHOro  noraweHus
HOMMHaNa B [AaTy COOTBETCTBYHOLWEro AeHeXHOoro
noToKa;

HOMUHAJI UH,,- BennymHa HoMuHana 6e3 ydyeta ero amopTmsaumun -
3Ha4yeHune, paccynuTaHHoe Ha naty
COOTBETCTBYIOLEro AeHEeXHOro notoka no gopmyne
(3) 6e3 yyeTa 4aCTMYHOro noraweHus OCHOBHOIO
Aonra c AaTbl pa3MeweHnsa Bbinycka (T.e. TONIbKO C
y4eTOM WHAEKCUPOBaHWA BeJIMYMHbI  HOMWHanNa,
YCTaHOB/NIEHHOW Ha AaTy pa3MeLleHUd BbiNycka);

HOMMWHAIJI - Be€JIMYMHA HOMMHaNA Ha A[aTty pasMeleHud
Bblinycka (6e3 yyeTta MHAEKCauMM 1 aMmopTusauun);

J0J1d AMOPT,, - A0NS 4YacTUYHOro noraweHus HOMMHana B AaTy
AEHEeXHOro rnoToka n.

2.2.3.BennynHa nepeMeHHOM CTaBKM KyroHa.

Ons  AonroBbiX UEHHbIX 6ymar, no KOTOpbIM MPOLEHTHble CTaBKW He
onpefeneHbl Ha BECb OXWAAeMbIW CPOK obpalieHns, CyMMbl Byaywmx AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpeaeneHa Ha [aTy OUEHKM WMHCTPYMEHTa,
pacCcUYMTbLIBAOTCA:

e [ON8 UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHue KOTOPbIX He 3aBUCAT OT pelleHns 3MUTeHTa, -
ncxoas M3 CTaBkKW, onpefeneHHOWM C y4YeTOM MNPOrHO3HbIX 3Ha4YeHWun
TaKUX MNepeMeHHbIX napaMeTpoB, (pacyeT CTaBKM BbINOJHAETCS NO
dopmyne, onpeaeneHHon ycnoBUsMU BbIMycka),

e [ON8 NpoOYMX UEeHHbIX 6yMar - ucxoas w3 CTaBKW, 3afJaHHOWM Ans
Hanbonee no3gHero KynoOHHOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCSA OTAE/IbHO AN KaXA0ro KYrnoHHOro 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 KyMOHa
paccuuTbiBaeTcst No opMyne, NpeayCMOTPEHHOM YCNOBMSAMUM BbilMyCKa Mcxoasa m3
MPOrHO3HOIro 3HAaYeHUs MHONAUMKM, COOTBETCTBYHLIErO0 KYNMOHHOMY nepuoay, u

31 Hanpumep, MAX (nH}IIAIUS; KITFOYEBast CTABKA)
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NMPOrHO3HOr0 3HAYeHMS WMHOM CTaBKWU [OEHEXHOro pblHKa COOTBETCTBYHOLWEN
cpoyHocTn (nyteM BbibOpa MaKCUManbHOrO W3 3HAYEHUM, paCCUYUTAHHbIX 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 NpUMEHSETCs C AaTbl
Hayasa COOTBETCTBYKLWEro KYNOHHOro nepuoga, 6nuxanwero K parte
yCTaHOB/IeHNs CTaBku (HO He nos3gHee AaTbl Haydasna KynoHHOro nepuoja, Ha
KOTOpbI CTaBKa YyCTaHoBfNeHa, unm 6onee paHHero KynoOHHOroO nepuoga, Ao
Hayana KOTOpOro CTaBKa yCTAaHOB/IEHA).

2.2.4.T1pOrHo3Hble 3Ha4YeHUs nHNauMm

0Nna nporHo3HbiX 3HavyeHun uHbdnsumm (MPOMHO3 UML) wvcnonb3ytoTcs
3Ha4yeHus:

"«BMEHEHHOM» nHdNaunn (panee takxe — BUML,, INF);

"3KCNEPTHbIM MPOrHO3 0 6yaywmx 3HauYeHUsaX WUHOASUMM - B Ciiyyae

OTCYTCTBUS 3HAUYEHUS <«BMEHEHHOW» WHONaUMM AN COOTBETCTBYHOLLMX

nepmvonoB. B kKayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MepeMeHHbIX

napaMeTpoB NCMob3YyTCS NPOrHoO3bl CouManbHO-3KOHOMMNYECKOTO
pa3BuUTUS MUHUCTEpCTBa 3KOHOMUNYECKOro pa3BuUTUA Poccuiickon
denepaunn®s,

[na Bcex nepuoaoB, AaTa Haydana KOTopbiXx He npesbiwaeTt 2028 roa (roa
noraweHms Bbinycka O®3 52002RMFS), B KayectBe nMporHosa WHONsUUm
UCMOMb3yeTCs  3HAayeHue <«BMEHEeHHOW» WHdNsaumm ana  Bbinycka O3
52002RMFS, paccuuntaHHoe no dopmyne (5) kak pa3sHuua mexay Craskon Kb B
TOYKE, COOTBETCTBYHOLWIEN CPOKY A0 noraweHus Bbinycka O®3 52002RMFS, u
cpeAHeB3BeLleHHON 4OXOAHOCTbO K NMOraweHmIo 3TOro Xe BbiNycKa:

INF<3028 = KBs2002 — YT Ms2002, (5)

Ana Bcex nepumoaoB, HaudMHaWKMXCA B npoMexyTtke ¢ 2029r. go 2030r.
(BkNoyasa), B KayectBe NporHosa WHOAAUMM  UCNOoMb3yeTCsa  3HadeHue,
paccyntaHHoe no ¢dopmyne (6), ncxoas vU3 3HaAYEHUN «BMEHEHHOW» UHMNSALUK
BbinyckoB O®3 52002RMFS n 52003RMFS:

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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t52003~t52002 (1 + ]NFS2030/10())t52003
INFy20-2030 = OKPYTJI T INFoonan /100 605~ 11,4 | 100, (6)
lpe:
INF<3030 = KB/l52003 — YT Ms2003, (7)

INF52028

INF<z030

{52002/ 52003

I'<Br£[520021 KB'B‘52003

YTMSZOOZ /4 YTM52003

- 3HayeHue <«BMEHEeHHOW» WHPIAuUUM ang
Bbinycka O®3 52002RMFS, paccumTaHHOe 1o
dopmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacdeta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

- 3Ha4yeHue <«BMEHEeHHOW» WuHbAauMn ans
Bbinycka O®3 52003RMFS, paccuuTaHHOE no
dopmyne (7) C TOYHOCTBIO A0 2 3HaKOB nocne
3anaTon - pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MpoLEeHTax;

- 3HayeHWe CpeaHeB3BELWEHHOro 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 noraweHusa 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.

(Bknto4asa), B KayecTBe

NPOrHo3a WHMAAUMM  UCNONb3YEeTCa 3Ha4YeHue,

paccumMTaHHoe no ¢dopmyne (8), ncxoas uU3 3HaYEHUN «BMEHEHHOM» MHMAALUK
BbinyckoB O®3 52003RMFS 1 52004RMFS:
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INF2031_2032 = OKPYF.H

I'ne:

tszoortszoos\/(l + INF<53,/100)ts52004
- 1

— 11,4 | =100, 8
(14 INF_,030/100)ts2003 * (8)

INF<3032 = KB/l52004 — YT Ms3004, (9)

INF52030

INF<z03,

52003, 52004

KBASZOO& KBZ[SZOO‘I-

YTM52003' YTM52004

- 3HayeHue <«BMEHEeHHOW» WHpNAuUUn ang
Bbinycka O®3 52003RMFS, paccumTaHHOEe 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pe3ynbTaT pacdyeta no dopmyne (7)
COOTBETCTBYET 3HAa4YEHUIO B NpoueHTax;

- 3Ha4yeHue <«BMEHEeHHOW» WuHbAauMn ans
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

- 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52003RMFS,
52004RMFS, paccynTaHHoe B ropax c
TOYHOCTbIO A0 4-X (4eTblpex) 3HaKoB rMocne
3ansTon;

- 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa Bbinyckoe O®3 52003RMFS,
52004RMFS;

- cpeaHeB3BeLleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha
AaTty  oueHkun, nybnmkyemas  MOCKOBCKOM
bupxen.

Ons Bcex nepuoaoB, HadyMHawWMxcsa B npomexyTtke ¢ 2033r. go 2033r.

(Bknto4asa), B KayecTBe

NpOrHo3a WHMOASUMM  UCMNOMb3YEeTCA  3HA4YeHMUe,

paccumTaHHoe no ¢dopmyne (10), ncxoas M3 3HaAYEHUIN «BMEHEHHOW» MHMAALUN
BbinyckoB O®3 52004RMFS 1 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.

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<y03, - 3HayeHue <«BMEHEeHHOW» WHPIAuUUM ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTbO A0 2 3HAKOB nocne
3ansaTon — pes3ynbTaT pacydeTta no ¢gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MpoLEeHTax;

INF<y033 - 3HayeHue <«BMEHEHHOM» WHdNAuUUn Ans

Bbinycka O®3 52005RMFS, paccuumTaHHOEe 1o
dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pe3ynbTaTt pacyeTta no ¢opmyne (11)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;

- 3HaAuyeHWe CpeaHEeB3BELIEHHOro Cpoka Ao
noraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccyntaHHoe B rogax C
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKoB nocne
3anaTon;

52004, 52005

KBs2004 KBAs200s - 3Ha4yeHue CraBku Kb B TOukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs,004, YTMs5005- CPEAHEB3BELLIEHHAA AOXOAHOCTb K MOraweHuio BbiMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTy oueHku, nybnnkyemass MOCKOBCKOM
bupxen.

[TpumeyaHune:

Mpu  BbINONHEHUM pacyeTa  INFypu9-2030, INFy031-2032 3Ha4YeHUs
nokasatenem INF,p33-2033, INF<z028, INFoz030, INFop32, INFopg33, KOTOpPbIE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCs
3HAYEeHMAMU B MPOLEHTax, NepeBOASATCS B 3HA4YeHUs B A0NA8AX eAUHULbI
(nyTeM pgeneHuns Kaxaoro n3 HMx Ha 100 - 4yTO ABHO OTpa)keHO B (opMyax
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(6), (8), (10)). PesynbtaTr pacyetra 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 noraweHusa Oo/roBoro MHCTpyMeHTa He npesblwaet 2034 r. um
OTCYTCTBYIT MHbl€ NPOrHO3HblE 3HAYEHMS NEPEMEHHbLIX MapaMeTpoB, TO BAUSHUE
SKCNEepPTHOro nMporHo3a WHANaUMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTW MPU3HAETCA He3Ha4YnTeNbHbIM, pacyeTHas LueHa ueHHon 6yMarm MoxeT
6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocCTanbHbiX cny4vasx (MOMUMO
MHDAUNMN NCNONB3YIOTCA UHble HeHabnwaaemble AaHHblE WX CPOK MoralleHus
npesbiwaet 2034 r.) BAMAHME 3KCMEpPTHOro nNporHo3a WMHOASAUMM NpU3HaAETCs
3HauMTEeNbHbIM, pacyeTHas UeHa ueHHoM byMmarn knaccuduumpyeTcs B YpPOBEHb
3.

2.2.5.pOrHO3HblE 3HAYEHNSA NMPOUYMNX NEepPeMEHHbIX NMapamMeTpoB

MporHo3sHble 3HaAYEeHUSI «KOPOTKUX>» CTAaBOK [AEHEeXHOro pbliHKa
(ana nnaBawWMX TMPOUEHTHbIX CTaBOK Ha CpPOK npeaocraB/ieHUs
AEGHEeXHbIX CpeAcTB A0 1 Mecsila BKJIIOYUTESIbHO).

K «KOpOTKMM» CTaBKaM [OEHEXHOro pblHKA OTHOCATCA cheaywuwme
naasakLLMe NMpoOLEeHTHbIe CTaBKWU, €C/IN OHWM NpeayCMOTPEHbl YCI0BUSIMU BblNyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e ctaBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsau

e cTaBka PENO, no onepauusaMm LeHTpanbHoro 6aHka Poccumnckon
denepaumm Ha CpoK A0 OAHOro Mecsua (BKIKYUTENBHO)

e Kntoueas ctaBka LleHTpanbHoro 6aHka Poccuickon deaepauymm

e cTaBka KB/[] Ha cpoK A0 o4HOro Mecsua (BKAKUYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napamMeTpa npeaycMOoTpeHa njaBatoLlas
NpoLUEeHTHass CTaBka CPOKOM A0 1 Mecsiua, TO MPOrHO3HOE 3HayeHume TaKoro
napameTtpa (Rate;) paccumTbiBaeTca no ¢dopmyne (12) Kak pasHuiua mexay
CraBkonn KBJ[J B TOYKe, COOTBETCTBYKLLEN CpeaHEB3BELIEHHOMY CpPOKY A0
noraweHmns OUEHMBAEMOro WMHCTPYMEHTa, U BEIMYUMHON «CpefHen MPOLEHTHOWM
MapXWu Hag CTOMMOCTbIO POHANPOBAHUSA :
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Fpe:

Ratef = (KBAAO noraumeHus CpMCOF)' (12)

cpMc,r = OKPYTJI(CP3HAY(M,p), 4), (13)

MCoF = FIXKyl'IOH -

KBZ[AO norameHusa

CpM CoF

FIXKynox—[

llpumeyaHue:

(P —1000)

1000xt ' 14

- 3HadeHune CtaBkn Kb/l B ToOuKe, COOTBETCTBYIOLWEN
cpeAHeB3BELEeHHOMY CpOKY Ao noraweHus
OLEeHMBAEeMOro NHCTPyMeHTa;

- 3HayeHune «cpegHen TMpPOoOLEHTHOW MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHMSA», pacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKW MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HA4YeHWW MokasaTens
«MNpPOLEHTHOM MapXu Hag CTOUMOCTbIO
doHAnpOBaAHNS», pacCUYUTaHHbIX Mo ¢dopmyne (14),
Mo Kop3uHe BbinyckoB O®3-T1K;

- 3HaYeHue <«MNPOLEHTHOW MapXwu Han CTOMMOCTbIO
doHaAnpoBaHUS», paccumTaHHoe no gopmyne (14)
ana  Bbinycka OO®3-MK, Bxoadwero B KOP3WHY
BbinyckoB OD3-T1K;

3HayeHne @UKCMPOBAHHOM 4YacTW KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 414 BbiNycKa
29010RMFS KynoH yCTaHaB/AMBAEeTCd B BeJIMYUHE
RUONIA + 1.60% wn BennunHa FlX,y,,, NPUHMMAETCS
paBHon 1.60%);

- ueHa (6e3 yyeTa KyYnoOHHOIro AoxoAa) KOHKPETHOro
Bbinycka O®3-IK Ha gaTy pacyeTa B pybnsax;

- CpefHEeB3BelWEeHHbIN CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka O®3-TK.

Ha paTty yTBepXAeHust HacTosiwen pegakumm MeToauMKWM KOp3MHa BblMyCKOB
O®3-TMK (nepeyveHb BbinyckoB O®3-TK, BK/AOYAEMbIX B pacyeT cpMcr)

138



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 pasmeLleHnmn HOBbIX
BbiNnyckoB O®3-TK.

HoBbi nepeyeHb BbinyckoB O®3-TK, BKkAOYaeMbIX B pacyeT cpMq,r, U AaTa
Hayasia ero NpUMeEHeHUs ycTaHaBnMBaloTCa Ynpasndawouwen komnavven A.Y. NMAO
no cornacosaHumio co CneunanmsmpoBaHHbIM Jeno3vuTapueM u He TpebytoT
ONepaTUBHOINO BHECEHUSA COOTBETCTBYIOLWMX M3MEHEHWN B HacTosAwyto MeToamky
(yTBEPXAEHUA HOBOM pefakumm MeToauku).

Boinyck O®3-MK, wucknw4yaetcs U3 pacyeta cpMceo,r NPU HACTYMEHUMU
Hanbonee paHHen 13 gat:

=[aTbl NOraleHns BbIMycKa;

»0aTbl Hadana KYMoOHHOro rnepuoga, C KOTOPOro YCTAHOBJ/IEHbl paHee
HeornpeAeneHHble CTaBKM KyMoHa Ha BeCb OXWAaeMbli CpoK obpalieHus
OD3-TIK.

LeHa P Bbinycka O®3-IMK onpenenderca no AaHHbIM MOCKOBCKOW 6MpPxXWU,
€C/IN OHa SABNSAETCS aKTUBHbIM PbIHKOM B OTHOLWEHUM KoHKpeTHon OO®3-MK, B
nopsgke, ycraHoBsieHHOM [lpaBunamu onpegeneHna CYHA pang onpeaeneHuvs
crnpaBeasiMBon LeHbl YpoBHS 1.
Ecnn Ha aaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IMK He onpeaeneHa (B
T.4. NO Npu4YMHEe TOro, 4to MockoBckasi bupxa He saBnseTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-MK He BKOYaeTcs B
pacyeT cpMg,f-

lpumeyaHue:

MokasaTenb M, ,r OTPa)aeT NpeMuio CBbille CTOMMOCTU doHanpoBaHmsa (No
CTaBke AeHexXHoro pblHka - RUONIA), KOTOpyl WMHBECTOpbl 3aknagbiBatoT
npn nokynke O®3. TaknM 06pa3oM, PbIHOYHbLIE OXWAAHWUSA MO CTOMMOCTU
doHamMpoBaHMa (N0 MNPOrHO3HOMY 3HaudeHuto ctaBkn RUONIA) BO3MOXHO
onpeaennUTb  KakK  pasHuUUy  Mexay - 3HayYeHuem KB, B TOuke,
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COOTBETCTBYHOWEN CpeaAHEB3BELWEHHOMY CPOKY A0 NoraweHuns gaHHon OP3 u
nokasartenem Mg ,r.

Hanpumep, npu ctaBke 5-netHen OD3 B pa3mepe 8.57% un 3Ha4YeHUSA M ,r B
pasmepe 0.52% pblHOYHbIE OXWMAAHUSA MO CpeAHEMY 3HaYeHUI0 CTaBKMU
RUONIA B TeueHue 5 net coctassaTt 8.05%.

MpoOrHo3Hblie 3HA4YEeHMUS CTAaBOK [AEHEeXHOro pblHKa «cpegHen»
CPOYHOCTH (ans njaaBarwoWMX MPOUEHTHbIX CTaBOK Ha  CpoOK
npeaocrtaB/iIeHUsT [EeHeXHbIX cpeactB or 1 mMecsua A0 2 ner
BKJIIOUMUTEJIbHO)

K cTaBkaM AeHEeXHOro pblHKa «CpeaHen» CPOYHOCTU OTHOCATCS cnepyouwme
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 njaBatollas
npoueHTHas CTaBka CPOKOM OT 1 Mecsiua A0 2 NneT, TO NPOrHOo3Hoe 3Ha4yeHue
Takoro napameTtpa (Rate;) paccuuTbiBaeTcsa no d¢opmyne (15) Kak NporHo3sHoe
3Ha4YeHMe «KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHanM3MpyeMoMm rnepuoae,
yBefIMyeHHOe Ha pasHuuy Mexay 6e3pnckoBOoM AOXOAHOCTbIO «CpefHero» cpoka
N KKOPOTKOMN» 6E3pMNCKOBON AOXOAHOCTbIO:

Rater = (KBl noramernin = CPMcor) + (KBMcpousocrs crasan — KB gems ), (15)
lpe:

KB pounocrs crasxu -~ 3HadeHue CrtaBkum KB B To4yke, COOTBETCTBYIOLLEN
CPOYHOCTM CTABKWU AEHEXHOro pblHKa (Hanpumep, ecnu
3HayeHue CTaBKM KYMNoOHa OrnpenensdeTrcs KakK 3HayeHue
6ecKkynoHHOW AOX0AHOCTM rocbymar Ha cpok 24 Mecsiua, TO
KB ansa 2-x neT);

KB4 sens - 3HaveHne CraBkn KB/ B TOUKe, COOTBETCTBYOLWEN CPOKY
B 0.0027 roaa.

[lpumeyaHume:

Mpn onpeaeneHnn 3HaveHUa KB/ pounocrs crasku TOYKA, COOTBETCTBYHOLLAA

CPOYHOCTM TMepeMeHHOro napameTpa rmjasalowen npouUeHTHON CTaBKy,

onpeaensieTcs B nopsigke, YyCTaHOBAEHHOM B Mn.1.2. HacTosawen MeToanku.
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MporHo3Hble 3HaYEHUA «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 MHCTPyMEeHTa:

e cTaBka Kb/ Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nepeMeHHOro rnapamMeTpa WCMoJib3yeTcsa nJaBatoLlas
npoueHTHas CcTaBKa CPOKOM OT 2-X JieT, TO MNPOrHO3HOEe 3Ha4yeHue TaKoro
napamMetpa (Ratef) nNpuUHMMaeTCa paBHbIM 3HadeHuio Crtaskm KB B Touke,
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).

lpumeyvaHune:

Ecnn B KavecTBe mMepeMeHHOro napaMeTpa WCMosb3yeTcsa nasakowas
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 MNpUMeHeHWe NOCTPOEHUST MPOrHO3HbIX
AEHEXHbIX MOTOKOB U UX ANCKOHTUPOBAHUSA UCXOAA U3 TEKYLUUX MPOUEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3HA4YEeHUA MPOYUX NepeMeHHbIX napamerpos (MOMMMO
CTaBOK [1EHEeXXHOro pbiHKa).

Mpu oOTCcyTCTBMM HabnwpaeMblX AaHHbIX O MNPOrHO3HbIX 3HAYEeHUSAX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBIl) uncnonb3yeTcss 3KCNepTHbIN
NPOrHo3 o byayuwmx 3HavyeHusax nepeMeHHoro rnapameTrpa. B kauecTtBe gaHHbIX O
MPOrHO3HbIX 3HAYEeHUAX MNepeMeHHbIX MNapaMeTpoB MCMNOJb3YKTCA MPOrHO3bI
COLMANBbHO-3KOHOMMYECKOro pa3BuTUa MMHUCTEPCTBA 3KOHOMUYECKOrO pa3BUTUS
Poccuiickon ®egepaunn®.

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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2.3. OnpepeneHve CtaBKM ANCKOHTUPOBaHUA

CTaBKa ANCKOHTUPOBAHMSA ByayLMX AeHEXHbIX NOTOKOB onpeaenseTcs Ans

AO0NroBOW LeHHOM ByMarm Ha KaXAyr AaTy pacyeTa cnpasBeisiMBon CTOMMOCTMU.

CtaBka AWUCKOHTMpoOBaHMSA nNpuHMMaeTca pasHon CrtaBke KB/l B Touke,

COOTBETCTBYIOLLEN CpeAHEB3BEWEeHHOMY CPOKY A0 noraweHus / odepTbl LeHHOU
bymarn, yBennyeHHOM Ha COOTBETCTBYHOLLEE 3HAUYEHMEe KpeaUTHOro cnpeaa:

o 3KCnepTHOEe 3HayeHue KpeauTHOro Crnpeaa;

o MeAMaHHOe 3HadyeHue M3  AuanasoHa  KpeauTHbIX  Crpenos,
onpezeneHHoe ANns peuTUHIOBOW rpynnbl 4ONITOBOM 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  crnpega ANns  KOTOpbIX
onpeaensieTcs B 0coboM nopsigke);

o AN rocyfapCTBEeHHbIX UeHHbIX 6yMmar (Tonbko ansa deaepanbHbIX
LeHHbIX ©6yMar) MeguMaHHOe 3HayeHune  KpeauTHOro cnpeja
npMHUMaeTca paBHbiM 0.

lpumeyaHune:

Ecnn 3HaveHne KpeauTHOro cnpega YyCTaHaB/AMBAETCsa McCXoas U3
HabnogaembiX AaHHbIX (B TOM 4YMCIe Ha OCHOBE KpeaAWTHOro cnpega no
AHaNOrMYyHbIM BblNyCKaM AaHHOrO 3MUTEHTA, MeAMAaHHOro 3HayeHus crnpeaa
PENTUHIOBOW rpynnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMU0/ANCKOHT 3a ocobble
yCNioBMS Ha OCHOBe HabnwgaemblX AaHHbIX), pacyeTHash UeHa LUeHHOM
bymarm moxeT 6bITb KnaccmduumposaHa B ypoBeHb 2. B OoCTanbHbIX Cly4dasXx
pacyeTHas LeHa UueHHoW bymarm knaccmuumpyeTcs B YpOBeHb 3.

PErNTAMEHT PACHETA KPEAUTHOIO CNPEAA ANSA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTrcTBUM C HACTOSIWMM  pernamMeHToM  KpeauTHbIn  crnpej

paCCyUTbIBAETCA A/14.

* [0NroBOM  uUeHHOM 6yMarn, HOMWHMpOBaHHOM B  pybnax (3a
NCKOYEHMEM FrOCYAapPCTBEHHbIX LEeHHbIX 6ymar PO).
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Ona uenen pacdeta KpeaUTHOro cnpefa OCYLUeCTBASeTCs crefyloLwas
nocnenoBaTesibHOCTb AENCTBUMN B OTHOLUEHUW AOSITOBOWN LleHHOW bymarnu:

* B 3aBMCUMOCTM OT HaJMuMsa UNMN OTCYTCTBUS KPEeAUTHOro penTuHra y
Bbinycka>* (a B ero OTCYTCTBMM Yy 3MUTEHTa WAM MNOpyYUTENs WM
3aeMLlmKa no BbiNyCcKy (NpuUMeHUTenbHO K SPV)) [4ONrOBOWM LEHHOW
bymaru, onpepensieTcs NpUHaaNeXHoOCTb UeHHOW Gymarm K OoAHOU U3
yeTblpex PEeNTUHIOBbIX  rpynn, MNpeayCMOTPEeHHbIX  HACTOSALWMM
PernameHToM;

* MWHMMaNbHOE, MaKCUMMasbHOE W MeAMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpenoB AN  AOAroBOoM UeHHOM 6ymarm NpuUHMMaltTCs  paBHbIMMU
COOTBETCTBYIOLLMM 3HAYEHUAM KpeaUTHbIX CNpefoB, pacCYMTaHHbIM Ans
PENTUHIOBOM Trpynnbl, K KOTOPOM OTHeceHa UueHHasa 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 C/y4yae OTCYTCTBMS pPEeUTUHra BbiNyCKa WKW AEeno3uToB)
yCTaHaBnmMBaeTCsa AONOoJHUTeNbHasds npeMuss 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYIO YBE/INUYMBAKOTCSA pacyeTHble BEAUYUHbI MUHUMASIbHORO, MaKCMManbHOMo
N MeAMaHHOro 3HayeHUn KpeaAUTHbIX CnpeaoB B Ciyyasax, NpeayCMOTPEHHbIX
NyHKTaMM HactoswmMm [punoxeHneM. [lpemMnsa 3a CcybopAMHUPOBAHHOCTb
onpegensieTca C y4eToM AOCTYNMHOM PbIHOYHOM UWHMOpMauMm O crnpegax 3a
cyb0opANHMPOBAHHOCTb COMOCTAaBMMbIX BblIMYCKOB UM SMUTEHTOB.

3.1.PeuTUHIroBbIE rpynnbl
Ona uenen onpegeneHuvss KpeaumTHOro crnpeaa BBOAATCHA cheaywlowme
pPEeNTUHIOBbIE FPYnMbl:
PentnHrosas rpynna I - HauBbICWMI/MaKCMManbHbIA  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBON HALEXHOCTM MO CPaBHEHUIO C APYrUMMU
3MUTEHTaMMU, BbIMyCKaMu LEeHHbIX bymar nnm punHaHCcoBbIMU
obsa3aTenbctBaMm. B yKasaHHYlO PEUTUHIOBYIO Tpynny BKAKOYaTCA
AONrOBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HauuoHanbHOM LiKane
AKPA (AO)).

3 Ncnonb3yeTcs KpeaUTHbLIN PEMTUHE MO LKane pelTUHIOBOro areHTCTBa, COOTBETCTBYOLLE
BaJIlOTE OCHOBHOMO AoJra
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[lonroBble  UHCTPYMEHTbI, BbINyweHHble  MWHUCTEePCTBOM  (PUHAHCOB
Poccuickon denepaummn, oTHOCATCH K penTuHrosom rpynne 1.
PentuHrosaa rpynna II - BbICOKMI YpOBEHb KpeauTOCnocobHOCTH,
dprHaAHCOBOM HaaexXHOCTU (OT YMEPEHHO BbICOKOIro A0 BbICOKOro) rMpu 3TOM
NpUCyTCTBYET HeKkoTopas 4yBCTBUTE/IbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHAHCOBbIX MU
DKOHOMMYECKMX  YCNOBUAX. B yKasaHHYyl  penTUHroByk  rpynny
BKJ/IIOYAKOTCSA A0NIrOBble MHCTPYMEHTbI ¢ penTtuHrom ot A-(RU) no AA+(RU)
(no HaumoHanbHOW Wkane AKPA (AO)).
PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMTOCNOCO6HOCTH,
dMHAHCOBOM HAAEXHOCTM (OT YMEPEHHO HWU3KOro A0 CpeAHero), nNpu 3TOM
NpUCyTCTBYET BblCOKas YyBCTBUTENbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX  nMepeMeH B  KOMMep4yeckux,  (UHAHCOBbIX 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 yKasaHHylO PpeMTUHIOBYKD rpynny
BKJIHOHAOTCSA AONIMOBbIE MHCTPYMEHTbI:
= 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 NEpeCcMOTPEeHbl NPU BbIMOJIHEHUN OA4HOMO
N3 crenyroLwwmnx yCrnoBun:
e BHECeHMe Wu3MEeHeHMN B MEeTOAMKY pacyeTa M COCTaB WHAEKCOB
MOCKOBCKOW BUpPXWU;
e MpoyMe WU3MEHEHMS Ha PpblHKE, MPU3HAHHbIE CYLWECTBEHHbIMKU ANS
Luenen onpeaeneHns penTUHrosblX rpynm.
NpoBepka YyCNoOBUMW ANA NepecMoTpa PeWTUHIOBbIX rpynn MNpoBOAUTCA
eXXekBapTanbHO.

3.2.Mopsaok onpeaeneHnsa NpMHaasIe)XXHOCTU AOJIFOBOro MHCTPyMEeHTa K
PEeUTUHIroBOM rpynne

144



OnpepeneHve NpUHAANEXHOCTU LOSITOBOMO MHCTPYMEHTA K PEenTUHIOBOM
rpynne BbINOSIHAETCS Ha OCHOBaHMW AaHHbIX BeAyLWMX PeuTUHIOBbIX areHTCTB B
cooTBeTCcTBMM C Tabnuuen 1.

Ta6nuuya 1. ConocraBsieHMe WKaJl PEUTUHIOBbIX areHTCTB

HauuoHanbHasna wkana ana Poccuiickoin deaepauvmn .
PeutuHrosasn
AO "dkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeliTMHroBsasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruhA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PeuTuHrosasn
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], PelTMHroBsasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru|
. . PeiTuHroBas
Bonee HU3KWIA PEATUHI / PEATUHT OTCYTCTBYET
rpynna IV

Mpy Hannuum y AONroBon LeHHOM byMmarun, ee sMUTEHTa WAUM MNOpyyUTEns
WU 3aeMumka Nno BbINYcKy (NpUMeHUTeNnbHO K SPV) HECKONIbKUX PenuTUHIOB,
BblbnpaeTcss HanbonbWmM U3 UMEKLWNXCA aKTyalbHbIX KpeAUTHbIX PEUTUHIOB, C
y4yeToM crneayrouwero:

" [pWU HaNMuYMMU PpPEeNTUHra BbIMYCKa MWCNONb3yeTca Hanbonbwuin wu3
aKTyanbHbIX KpeanTHbIX pPENTUHIOB BbIMyCKa, NPUCBOEHHbIX
pas/IMYHbIMU PENTUHIOBbIMU areHTCTBaMu;

» B OTCYTCTBMM PpeNTUHra BbiMNyCKa, MPUCBOEHHOro XOTsS 6bl OAHUM
PEUTUHIOBbIM AreHTCTBOM, MPU HanMynMU pPeUTUHra SMUTEHTa LEHHOM
bymarn ucnonb3dyetcsd HaumbONbLWKMMW U3 aKTyasibHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, TMPUCBOEHHbIX Pas/IMYHbIMU  PENTUHIOBbIMU
areHTCcTBaMu;

* B OTCYTCTBMM pENTUHra BbiMyCKa U 3MUTEHTA, NPUCBOEHHOro XOTS Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaAUYUKM pPEenTUHra nopyuduTens
WY 3aeMLlinKa no BbINYCcKy (NpuMeHuTenbHo K SPV) ueHHoW 6Gymaru
NCNonb3yeTcsd HanmbonblWMi M3 aKTyanbHbIX KpeaAUTHbIX pPeUuTUHIOB
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nopyunTenss MnM 3aeMwmka Mo BbiNycKy (NpuMMeHuUTeNnbHo K 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
TOpProBbiX AHen (<= gaTbl onpeaesieHns crnpaBeanimBon 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
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMNB 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
ApxunB 3HaveHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < pentnHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3Ha4veHum: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacuet MeanaHHoro kpeautHoro cnipeaa ang I, II, III penTuHrosbix rpynn
OCYLLECTB/IAETCHA B CNlefyoLweMm rnopsaake:
PeiTuHrosaga 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 - pgoxoaHoctb mHaekca RUCBTRAAANS, packpbiTad

MockoBckomn 6upxen;

KB/lruceTrRAAANS - 3HaueHume 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).

Mpn  pacyeTe MeaMaHHOro  3Ha4YeHUa  KpeauTHOro  cnpepa  Sph
NPOMEeXYTOYHble OKpPYrfieHNs 3HavyeHun Sprr HE npousBoaAaTcs. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpepa Spfy OKpYrndeTrca no rnpasunamM
MaTeMaTU4yeCcKoro OKpyrieHusa A0 Lenoro 3HayeHmns 6asmncHbIX NYHKTOB.

PeiTuHrosaga rpynna I1I
PaccunTbiBaeTCca KpeauTHbIM cnpel Serir 3@ Kaxabih mn3 20 nocnegHux

TOproebix AHen (17):

SPFII = (YRUCBTRAZA - KBerRUCBTRAZA) X 100' (17)
I'ne:
Sprin - 3HayeHusa cnpega, paccyuTaHHble B 6Ha3MCHbIX
NMyHKTax;
YRUCBTRAZA - pgoxogHoctb wumHAekca RUCBTRAZ2A, packpbiTad

MockoBckomn 6upxen;
KBJRucBTRAZA - 3HaveHune Craskn KB/ B TouKke, COOTBETCTBYHOLLEN
aropaumm nHAeKca RUCBTRA2A pPaCKpbITON
MockoBCKOM 6UpxKen.
PaccunTbiBaeTcss MeauMaHHOe 3HadeHue KpeauTHoro cnpepa Spf;  3a
nocneaHune 20 ToprosbixX AHeN (MeaMaHa U3 NMoslyd4eHHOro psiaa Serrr).
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MNpn  pacyeTe 3HAYEeHMs MeaMaHHOro  KpeauTHOro  cnpega  SHy,
NPOMEXYTOUYHbIE OKpPYIfIEHUs 3HAueHU Sprir HE NpomsBoaaTcs. [osyyeHHoe
MeAMaHHOe 3HayeHWe KpeaUTHOro crnpeaa Sit; OKPYrnsieTcs no npaBuaam
MaTEMaTUUYECKOro OKPYr/1eHUs A0 Lenoro 3HayeHns 6a3mcHbIX MyHKTOB.

PeinTuHrosasa rpynna III
PaccuntbiBaeTcss KpeauTHbIM crnipes Sprw 3@ Kaxabin 3 20 nocnegHux

ToproBbix AgHen (18):

Serin = (YruceTr2B3s — KBRuceTR2B38) X 100, (18)
lpe:
Sprin - 3HayeHusa cnpega, paccynuTaHHble B 6Ha3MCHbIX
NMyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBcKon bupxen;

KB/lRyUCBTR2B3B - 3HayeHune CtaBku KB/ B TOUKEe, COOTBETCTBYIOLLEN
Aropauunu MHAEKCa RUCBTR2B3B  packpbiToun
MocKkoBCKON BUpxen.

PaccunTbiBaeTcss MeAuaHHOe 3HayeHue KpeauTHoOro crnpenda Sphy 3a
nocnegHmne 20 ToproebiX AHeN (MeanaHa U3 NOAYYEHHOro psaa Serrr).

Npn 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 onpeaeneHuvs KpeaAuTHbIX cnpeaoB  AnfA IV

PEUTUHIroBOW rpynnbl

C y4yeTOoM Hanuums B AaHHOW rpynne A[OAroBbIX MHCTPYMEHTOB HWU3KOro
KpeaUTHOro Kavectsa, B T.4. npeaaedonTHbIX, @ TakXe A0AroBblX MHCTPYMEHTOB
yAOBNETBOPUTENBHOINO KpeaAUTHOro KayectBa, HO 6e3 penTuHra, MeauaHHblIn
KpeaAuTHbIN cnpea  Spiyy PacCcyUuTbiBAaeTCca Ha WHAMBMAYaNbHOW OCHOBE AN
KaXk4oro A0/IroBOro MHCTpPyYMeHTaA.

3HayeHne MeaMaHHOro KpeauTHOro cnpeja Ans AOAroBOro WMHCTPYMEHTA,
BK/tOYEHHOro B IV penTUHroByl0 rpynny, paccyUTbiBaeTCAa Ha KaxAaykt AaTy
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onpeaeneHns crnpaBensiMBon CTOMMOCTW AOJITOBONO0 MHCTPYMEHTA B ClieAyoLWeM

nopsiake>°:
HE pexe 4YeM Ha nociegHUA AeHb KaXxaoro KBapTana Ans AONroBoro
MHCTPYMEHTA onpeaensieTcs 3HadeHne KpeanuTHOro cnpega C NpMMeHeHneM
OAHOro M3 NepeyYncieHHbIX HMXe cnocobos (fanee — aKcnepTHOE 3HayeHue
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  Spr,,  ANA AOAroBOro  MHCTPyYMEHTa

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
AONTOBOIO0 WHCTPYMEHTa W YBEJIMYEHHOMY Ha BENUYUHY  ASprq_rvy,

paccyMTaHHy0 Ha Haubonee NO34HIOK AaTy onpeneneHns 3KCNepTHOro
3HAYeHUs KpeauTHOro crnpeaa Anst AaHHOro AONIrOBOro 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 crnpega B nopsake
ybblBaHUS npropuTeTa No UCNOSIb30BAHMIO PbIHOYHbIX AAHHbIX:

. Ecnmn y smuteHTa mMmeroTca B obpalleHun apyrue BbliMYCKWU AO0SATOBbIX

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 Ecnu Ha AaTy onpejeneHus cnpaseannBoin CTOMMOCTWU AOSIFTOBON LeHHOW 6yMarn, Bkao4eHHon B IV
pPeNTUHIOBYIO rpynny, 3HaYEHME MeANaHHOro KpeaAnTHOro cnpeaa aAns Heé He yCTaHOB/IEHO, TO pacyeTHas
LeHa Takolh AONrOBOM UeHHOW Bbymaru onpegeneHHas METOAOM NpuBeAEHHON CTOMMOCTU 6yaymnx
AEeHeXHbIX MOTOKOB MPU3HAETCA paBHOW HYJIO.
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Fpe:

Fpe:

CpeAHEB3BELIEHHOrO0 Cpoka [0 noraweHus (odepTbl) COOTBETCTBYHOLIErO
BbIMyCKa.

SP., = OKPYTJI(CP3HAY(YTM; — KBJ;),4) X 100, (19)

Setv - MeAMaHHOe 3HauyeHue KpeaguTHOro cnpeaa,
paccymTaHHble B 6a3NCHbIX MYHKTaX;

YTM; - 3ddeKTuBHas AOXOAHOCTb K  MOraweHuto
(odpepTe) no cpeaHeB3BELWEHHON LEHE j-ro BbiNycKa
A0NroBon ueHHon 6yMmarun, packpbitas MOCKOBCKOWM
bupxen;

KB/l; - 3HayeHune CrtaBku KB/ B TOUKEe, COOTBETCTBYIOLLEN
cpeaHeB3BeLLEeHHOMY CPOKY no noraweHums
(odepThbl) i-ro BbiNyCckKa AOMTOBON LEeHHON Bymaru;

i - naeHTUduUKaTop BbiNyCcKa [AOAroOBOWM LEHHOM

6ymMarm sMuTeHTa, OT/IMYHOro OT OLLEeHMBAEMOrO.

Ecnn BbINyCcKy AONrOBOM LeHHOW 6yMaru uau 3MUTEHTY /nopyydunTento
WU 3aeMWmMKy no BbiNycKy (NpuMmeHuTenbHO K SPV) aToro Bbinycka
NPUCBOEH  PEUTUHI  HAUMOHAJIbHbIM  PEUTUHIOBbIM  AreHTCTBOM,
yKasaHHbiM B Tabnuue 1, TO MegmaHHOe 3HayYeHue KpeauTHOro cnpeaa
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 noraweHusa (ogepTbl) COOTBETCTBYHOLWErO BbiMycKa.

BAn3kuM KpeaUTHbIM PENTUHIOM NPU3HAETCS KpeaUTHbIN PEeNTUHT,
KOTOPbIN OTKJ/IOHAETCSA oT KpeauTHoro penTUHra
3MUTEHTa/Bbinycka/nopyyntens/ no BbIMNYCKY Ha +/- O4HY KpeaAUTHYHO

CTyneHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/l;), 4) x 100, (20)
Setv - MeAuaHHOoe 3HayeHue KpeauTHoro cnpeaa,

paccymMTaHHble B 6a3UCHbIX MYHKTaXx;
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YTM; - 3ddekTuBHas  [OOXOAHOCTb K  MoralwleHuto
(obepte) no cpeaHEB3BELWEHHOW LUeHe 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 A0OArOBOM LeHHOM bymaru;

Ji -  UAeHTUdUKATOp BbINyCKa A0JrOBOWN LEHHOM
6ymMarm, OT/IMYHOrO OT OLUEHMBAEMOro, C TaKUM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.

o Mpn OTCYTCTBMM PpEenTUHra BbiNyCKa [AOAroBonM uUeHHon 6ymarm,
SMUTEHTa / NMopy4nTensa 3TOro BbiMNyCcKa, MPMCBOEHHOr0 HaUMOHANbHbIM
PEUTUHIOBbIM AreHTCTBOM, YKa3aHHbIM 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 MpPU3HAeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LiEeHbl YPOBHS 1 uepapxum cnpaseasmBon CTOMMOCTU, OT
CraBkn KB 4na cpeaHeB3BELIEHHOro0 Cpoka A0 noraweHus
(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, yBeJIMYEHHOE HA BESIMYUHY AFD.

BennunHa AFD onpegensiercsas KakK pa3sHuMua Mexay B3BelleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblIOOPKWU BbiMyCKOB
AONroBblX UeHHbIXx 6ymar k CrtaBke KBJ[l B TOUYKe, COOTBETCTBYHOLLEMN
aopaummn>® Bbinycka, M 3HaYeHMEM cCpeAHero 3a psA COMOCTaBUMbIX AaT
cnpepa poxoaHoctn uHaekca RUCBTR2B3B, ucnonb3yemMoro Ass8 pacyeTa
KpeanTHoro cnpega III penTtuHrosom rpynnbl, K 3HavyeHuto CtaBskn KB/ B
TOuKe, COOTBEeTCTBYOLWeN Atopaumn®’ nHaekca RUCBTR2B3B.

36 o
[wopauns, onpeaeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKON GUPXN.

37 [iopauunsi, packpbiBaeMass MOCKOBCKOW Bupicei.
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BblbopKa BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAKO4YaeT BCe BbiMycku 6e3
peliTuHra®®  ponrosbix LeHHbIX  6yMar  pOCCMHUCKUX  SMUTEHTOB,
HOMMHWUPOBAHHLIX B pybnsx, (3a WUCKAYEHMEM roCYyLapCTBEHHbIX LIEeHHbIX
bymar P® wun ueHHbIXx 6ymar cybbekTtoB Poccuinckon Odepepauunn). U3
NONy4YeHHOM BbIOGOPKM WCKIOYAKTCA BbIMNYCKUM AOJSIFOBbIX LEHHbIX 6yMmar
SMUTEHTOB, AONyCcTUBLWIMX aedonT>® XxoTs 6bl 0AHOrO 0653aTeNnbCTBa,
NnpeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM A0OJITOBbIX LEeHHbIX byMmar, a
TakXXe [OJIroBble LUeHHble 6yMarM KOMNeKTOPCKMX KOMMaHWn, BBUAY
cneundukn Npoduns pucKoB TaKNX KOMMAHUN.

3.5.Mopsaok onpeaeneHus AuanasoHa KpeauTHbIX cnpepnos Ans
PEeATUHIOBbIX rpynn

Bblbop amanasoHa AMana3oHOB KpeauTHbIX CcnpeaoB AN pPeuTUHIOBbIX

rpynn I, II, IIT ocHOBbIBaeTCA Ha CneaylLWeM:

* MeAMaHHOe 3HayeHuMe KpeauTHOro cnpega onpenenseTcs B nopsake,
npeaycMOTPEHHOM HacTosAWMM PernaMeHToM;

"  HUXHAS rpaHuiua ans I-om penTUHroBoW rpynnbl NPUHUMAETCS paBHOM
0, Tak KakK [AoxXoA4HOCTb 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 rpynnbl, TakK Kak
AOXOA4HOCTb obnuraumin II-on penTUHroBOM Fpynnbl He Ao/KHA ObiTb
HMXe cpefHen foXoAHOCTU obnuraumi I-om penTUHIroBOM rpynnbl;

"  HWXHAS rpaHumua ana IIl-en penTUHroBoM rpynnbl yCTaHAaBNMBAETCH
paBHOM MegMaHHOMY 3HauyeHuto II-oM penTMHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl He AO/MKHA ObITb
HUMXe cpefHen foxXoaHoCTU obnuraumin I1-om perTUHIOBOM rpynmbl;

* BEpXHSAS TrpaHuua pPEeNTUHIOBOW T[pyMnnbl YCTAaHABAMBAETCSH TaKUM
o6bpa3oM, 4TObbl AManasoH MeXAy HWXHEWN rpaHuvuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeaMaHOW U BEPXHEWN rpaHuuen permTUHIOBOW
rpynnbi.

38 PEATUHI, NPUCBOEHHbIN HALMOHANbHbLIM PEATUHIOBbIM areHTCTBOM

3% Onpepenexune AedonTOB NPOM3BOANTCS HA OCHOBAHMM NYBANYHBIX AOCTYMHbLIX AaHHbIX N0 AedonTam, ny6nMKyeMbix Ha
cante cbonds.ru.

OedonT, Hannume nHboOpMaUUN 0 PeCcTpPyKTypu3aLmMm B OTHOLLIEHUM XOTS 6bl 04HOro o6s13aTenbCTBa, NPeayCcMOTPEHHOMO
X0Ts 6bl OAHUM BbIMYCKOM AONIOBbIX LEHHbIX 6yMar sMUTeHTa, npeanonaraeT A4edonT sMUTEHTa.
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PacueT [amanasoHa KpeauTHbIX cnpeaoB (MUHMMaNbHOrO 3Ha4yeHus
KpeauTHoro cnpega - Min(a), MakCMManbHOro 3Ha4YyeHUs KpeauTHOro crnpepa -
Max (B)) ebinonHsetcs anga I, II, III peMTUHIOBOM rpynnbl UCXOAS M3 3HAYEHUN
MeAMaHHbIX KpeaAUTHbIX CrnpeaoB COOTBETCTBYHOLWEN PENTUHIOBOW 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 Ans IV penTUHroBoW Trpynnbl 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 II1

Sph + NpeMus Spt + npemuns (2 X Spt — Spr) + npemuns

PenitnHroBsas rpynna III

Sprip + Npemus Sprip + npemus (2 X Sptip — Spryp) + npemus

lpumeyaHune:

B Tabnuue 2 3HauyeHMe nokasaTensd <«npemMus» TMPUHUMAETCA pPaBHbLIM
3HA4YeHMI npeMmm 3a CcybopAMHUPOBAHHOCTL AN CcybopANMHMPOBAHHbLIX
obnuraumm KpeauTHbIX OpraHuMsaumm B C/ydae OTCYTCTBUS pPEenTUHra
BblMNycKa, U paBHbiM O B OCTasbHbIX Cly4asiX.
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MPUNOXEHMUE 37. KOPMOPATUBHbIE AEUCTBUA NO AONIEBbIM
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 oTtcytcTBUM MHbOpMaumn 06 3KC-AMBMAEHAHONW aaTe - AaTa
durKcaumm peecTtpa BAagenbLeB LUeHHbIX bymar;
e pwn oTCcyTCTBMM MHGOPMaAUMM O KOPMNoOpaTUBHOM [AEWCTBMW OT
BblLWECTOSLWero Mecta XpaHeH1s — gata 3aduMcneHus ueHHbix 6ymar
WIN  OEHEeXHbIX CpeacTB, MNpaBO Ha MoOAy4YeHuMe  KOTOopbiX
npeaocTaBasieT KOpNopaTMBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3auymciieHns LeHHbIX ByMar nnm AeHexXxHbIX 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# MOXeT 6bITb KBanuduumnpoBaHa onepaLloHHOMN.
CnpasegnnBas | OueHka cnpaBeasMBoi CTOMMOCTM AebUTOPCKON 3a40/IKEHHOCTM Mo
CTOMMOCTb LeHHbIM 6yMaramMm wW/wanm [eHeXHbIM CpeacTBaM, OXWMAAEMbIM K

NnONy4YeHNKO B pe3y/ibTaTe€ KOPMNOpPaTUBHbIX OENCTBUMN MHOCTPAHHbIX
SMUTEHTOB, onpeaensaeTca B clieayrueMm nopdaake:

1) B HOMMHaNbHOMN CyMMe 3a40/DKEHHOCTb B Ciy4dae kBanudukaumm
3a40/1KEHHOCTU KaK onepaunoHHOMN.

Ana npaB Tpe6oBaHUMi NO LEeHHbIM 6ymaram,
cnepyouwen nHpopMmayuu:

e KONMYecTBa UEeHHbIX byMmar, aBnsiowmxcsa 6a3oBbiM aKTUBOM
KOpNopaTMBHOIO AENCTBUSA, YUYTeHHbIX Ha cdeTe gerno MNMUNO Ha
3KC-AMBUAEHAHYID JaTy, C Yy4eToM TMJIaHOBOro JABWXXEHMUS
UeHHbIX 6yMar [0 pjaTtbl QuKcauMum peecTpa Brajenbles
BK/IIOUNTESNBbHO;

e KO3 PULUMEHTa KOHBEPTALIUN;

e CrpaBeannBOM  CTOMMOCTM  UeHHbIX 6ymar, noanexalmx
3a4YNCNIEHUI0 NO pe3yfnbTataM KOpnopaTMBHOro AeNCTBUS,
onpeneneHHom B cooTBeTCTBUM [IpuaoxeHuem 3.

mcxoaa wm3

Ana npaB Tpe6oBaHMA MO AEeHEXHbIM cCpeACTBaM, Ucxoasa M3
cnepyouwen nHpopmaymu:
e KONM4YecTBa LEHHbIX bHymar, sasnsawwuxca 6a30BbiIM aKTUBOM
KOpNOpaTUBHOIrO AENCTBUSl, yYTEHHbIX Ha cdeTe geno MU® Ha
KC-AnmBnaeHaAHyro Aaty, C Y4eToM TM1aHOBOro ABUXEHUA

LeHHbIX 6ymar ao patbl QUKcaumMu peecTpa BagenbLeB
BK/TIOUYNTENBHO;
e [IEHEXHOW KOMMeHcauunum Ha 04HY LEHHYIO bymary,
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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 [punoxeHunem 6.

Cnpaseanveasi CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HMKHOBEHMUSA
MHbIX CObbITUN, nNpuBOASAWMX K obecueHeHuo, B COOTBETCTBMM C
MpunnoxeHnem 6.

3a40/KEeHHOCTb cumTaeTca AedonTHOM

e eC/IN [AEeHEeXHble CcpeacTBa He MOCTYNMWM Ha CYEeT, OTKpPbITbIl
ynpasnsiowen komnanmum 4.Y. MNO - ¢ gaTtel, cneaytouwen 3a 4aTon,
YCTAQHOBNEHHON AN OKOHYaHus  KOpNoOpaTWUBHOIMO  AEencTBusS
3MUTEHTA;

e B cnydyae oduumanbHoro onybnumkoBaHma  coobuweHus o
6aHKpOTCTBE B OTHOLWEHUN 3MUTEHTa (nnua, 0683aHHOro No LEeHHOM

bymare) - ¢ gaTtel odumumManbHOro onybsmMKoBaHUS  Takoro
coobueHuns.

Cnuncok obwmnx cobbiTnii, NpumBoASWNX K ob6ecueHeHuto, yKasaH B
Mpunoxenun 6.
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