Obpauwaem eHUMaHUe, 4mo CMoUMOCMb UHBECMUUUOHHbLIX rnaee Moxem
ygeniuqueamsCsi U yMeHbWambCs, pe3yfibmambl UHEECMUPOB8aHUs 8
npowysioMm He ornpedensawom 0oxo0bl 8 bydywem, 2ocydapcmeo He
e2apaHmupyem 00xX00HOCMb UHBeCcmMuUyul 8 raeeble UHB8ECMUUUOHHbIE
DOHO®I.

[lpexx0e  uyem  npuobpecmu  UHBECMUUUOHHbLIU  nau,  criedyem
8HUMameslbHO  03HakOMumbCs € fpasusamu  0osepumeribHO20
yrpaesieHUsi naesbiM UH8eCMUUUOHHBIM (bOHOOM.
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TEPMUHbI U ONPEAENEHNA, NCNOJIb3YEMBbIE B NMPABWUJ1AX
ONPEAENEHNA CTOMMOCTU YUCTbIX AKTUBOB

MU® - naeBOV MHBECTULUMOHHBLIN DOHA, YKa3aHHbIA B HacTosAwmx Npasunax.
Ynpasnswwasa KOMMaHus - OpraHusauus, Cco3gaHHass B COOTBETCTBMM C
3aKoHoAaTenbCTBOM Poccuiickon degepaumn U MMeOWas JINMLEH3UIO Ha OCYLLEeCTBNEeHWe
AesaTenbHOCTH no ynpasneHuto WHBECTULMOHHbIMM doHaamn, naeBbIMU
WHBECTULUMOHHbIMM  (OHAAMU N HErocyfapCTBEHHbIMW  MEHCUOHHbIMKM  oHAAMMN.
Ynpagnsawowas KOMMaHusa AeWCTBYEeT Ha OCHOBaHMWM MNpaBua  AOBEPUTENbHOIO
ynpasseHusa MNMNo.

MHBEeCTUUMOHHbLIA MNaW - WMeHHas ueHHass ©6ymara, yaocToBepsiowas A0S0
Bflagenbua nas B npaBe cobCTBEHHOCTM Ha MMYLWECTBO, cocTaBnswouwee MU®, npaso
TpeboBaTb OT YynpaeAslOWEA KOMMNaHWM HaAMexalero AOBEepUTENbHOro YyrnpasieHus
MN®, npaBo Ha nony4YeHue AEHEXHOM KOMMeHcauuu npu npekpaweHnm [oroeopa
AoBepuTenbHOro ynpasneHmsa NMUO® co Bcemn BnagenbuaMm MHBECTULMOHHBIX NaeB 3TOro
MN® (npekpawexHnn MNOD).

MpaBuna AoBepuTENbHOro YynpasBJIEHUSA MaeBblM MHBECTULUMOHHbLIM (POHAOM
(Mpasuna AOY MU®) - ycnoBusa [orosopa poseputenibHoro ynpasnenus [MMAO,
onpeaensemble YNpasnsoWwen KOMNaHWen B CTaHAapTHbIX (popMax, COOTBETCTBYHOLLME
TUMOBLIM NpaBuiaM AoBepuTenbHOro ynpasneHud MNMUO®, yreepxaeHHsIM baHkoM Poccun.
Mpasuna Y NMN®, n nameHeHnsa n OONOSIHEHNA B HUX noasiexarT perncrpaunm baHkom
Poccun.

CrouMocCTb 4uCTbiXx aktuBoB (CHA) - BennuuHa, onpegensdeMass B COOTBETCTBUMM C
3aKoHoAaTenbCTBOM Poccuiickon depepauumm, Kak pasHuLa Mexay CTOMMOCTbIO aKTUBOB
MN® (ganee — aKTUBbI) U BEIMYMHON 0653aTeNbCTB, NOANEXALLNX UCMOMHEHMIO 3@ CYeT

yKa3aHHbIX aKkTMBOB (adanee — ob6a3aTenbCcTBa), Ha MOMeHT onpeaenenmns CHA MNO.

Mpasuna onpepenenuma CYA - nokKanbHbI akT ynpasnswowen komnaHum MNO,
yCTaHaBnMBawWMn Nopaaok U Cpokn onpegenenHms CHA, B TOM yucne nopsaok pacyera
cpegHerogoso CHA MN®, onpeaeneHnss pac4eTHOM CTOMMOCTU MHBECTULMOHHBIX MaeB
MA®, nopspgok onpegeneHnss CTOMMOCTM  MMYLLECTBa, NepefaHHoOro B onnaty
WHBECTULUMOHHbLIX naes. CnpasensiMBas CTOMMOCTb MMYLLECTBa, NepefaHHoro B onsiarty
MHBECTULUMOHHbIX Maes, onpeaendeTcs C y4eTOM asirOpuUTMOB OLLEHKU, NpenyCMOTPEHHbIX

B HacToawmx Mpasnnax onpeaenexHnsa CHA.



CpeaHeropoBas CHA MU® (unu CIrCHA) - cpegHerogoBass CTOMMOCTb YUCTbIX
aktmeoB [MUN®, koTtopas onpepenserca Ha nwobor aeHb B nopsake, YCTaHOB/IEHHOM

HacToawmnMn MNMpasunamu onpegenenmns CHA.

MC®O - MexayHapoAaHble cTaHAapTbl GWHaAHCOBOM OT4YeTHOCTU. OnpegeneHuve
cnpaBeanvBOM CTOMMOCTM QAKTMBOB W  BEe/WYMHBLI  0653aTeNbCTB  NPOM3BOAUTCS B
COOTBETCTBUM C MexayHapoAHbIM CTaHAapToM ¢uHaHcoBor oTyeTHoctn (IFRS) 13
"OueHka cnpaBensiMBoOn CTOMMOCTW", BBeAEHHbIM B [AeNCTBME Ha Tepputopuu
Poccuinckon ®egepaummn npukasoMm MmHmucrtepcresa umHaHcoB Poccuimckon depgepaunm ot
28 pekabps 2015 roga N 217H «O BBeaeHnn MexayHapoAHbiX CTaHAapToB (OMHAHCOBOM
OTYETHOCTU M PasbacHeHMn MexayHapoAHbiX CTaHAApTOB (PUHAHCOBOW OTYETHOCTU B
AencTene Ha Tepputopum Poccuinckon depepaumm M 0 NPU3HAHUWM YTPATUBLUMMU CUNY
HEKOTOpPbIX MNPUKA30B (OTAEeNbHbIX MNOJOXEHUN NpuUKasoB) MuHucTepcTBa (UHAHCOB
Poccuinckon ®depepaumm» ¢ ydyeToM TpeboBaHuM YkasaHusa LeHTpanbHoro bBbaHka
Poccuinickonn ®epepaumm oT 25 asrycrta 2015 roga N? 3758-Y, Bkntoyas uHole MCOO,
npuMeHsieMble B COOTBETCTBMM C JAENCTBYIOWMM 3aKOHOAATENbCTBOM B OTHOLUEHUMU

naeBblX MHBECTULMNOHHDbIX CIJOH,CI,OB.

CnpaBeanmBasi CTOMMOCTb - 3TO LeHa, kKoTopasa 6bina 6bl nonydeHa npu npoaaxe
aKkTMBa WM ynnadyeHa npu nepepade obsasatenbctBa B xode 06bl4HOWM cAenku Ha
OCHOBHOM (MNM Hambonee BbLIFOAHOM) PblHKE Ha AaTy OUEHKW B TEKYLWMX PbIHOYHbIX
ycnoeuax (To eCTb LeHa BbIX0Aad), HE3aBUCUMO OT TOro, SBASETCS /N Takas LueHa
HenocpeaCTBEHHO HabnwaaeMon WM  pacCyYMUTbiBAaeTCss C WUCMNOJIb30BaAaHWEM ApYroro

MEeToda OLEHKW.

Ha6nwopaemas u pocrtynHas 6GupikeBas nmowaaka - Toproeas nowagka
poccuinckon n (Mnn) NHoCcTpaHHoM bupxkn, 3akpenseHHas B lNpaBunax onpeaenenms CHA
K KOTOpoM y YnpaBnsiowenhm KOMMaHWMM eCTb AOCTYyN, KakK HanpsMmyl, Tak UM 4epes
(dMHAHCOBbIX MOCPEAHNKOB, U HAa KOTOPOM Yynpasnsiowas KOMANaHUS MMEET BO3MOXHOCTb
pacnopsi>kaTbCs akTMBOM (akTmBamm). YKasaHHble 6uprkeBble MAOWAAKN MPpUBEAEHbI B

MPUNOXeHUU 4.

AKTUMBHbBIA PbIHOK — PbIHOK, Ha KOTOPOM ornepauuMu C aKTMBOM WK 0653aTeNbCTBOM
NpoBOASATCSA C AOCTAaTOYHOM 4acTOTOM M B AOCTAaTOYHOM 06beme, No3BONSAOWEM MNONyYaTb

MHpopMaumio 06 oueHKax akTMBOB UM 06593aTeNbCTB Ha NOCTOSIHHOW OCHOBeE.



OCHOBHOW PbIHOK = pblHOK (M3 4Yucna aKTUMBHbLIX) C  HaubonbwuMm  Ans

COOTBETCTBYOLWIEITO0 aKTUBa 1IN obsa3aTenbcrTBa o6beMoOM TOproe N ypoBHEM aKTUBHOCTMU.

KpeauTHblii PpPMCK - pPUCK BO3HWKHOBeHMS noTepb (ybbITKOB) BCNeacTeme
HEUCMOMIHEHUS  KOHTpareHToM o06s3aTtenbCTB MO AOrOBOPY, BK/AOYas Heonnaty
KOHTpareHTOM OCHOBHOIO AoJfira uU/uan NpoueHTOB, NPUYUTAIOWKNXCA B YCTAHOB/IEHHbIN
AOrOBOPOM CpOK, a TakXe B pe3y/bTaTe W3MEHEeHUS OLEeHKU KpeaumTocrnocobHOCTU

(KpeanTHOro pucka) KoHTpareHTa (aMuTeHTa).

KpeauTHbIA PEUTUHI — MHEHWE HEe3aBMCUMOr0 PENTUHIOBOrO areHTCTBa O CNOCOBHOCTH
PENTUHIYEMOrO NinLa UCNOMHATL NMPpUHATbIE Ha cebsa pmnHaHcoBblie obsa3aTenbcTBa (0 ero
KpeamTocnocobHoCcTn,  (PWUHAHCOBOWM  HAAEXHOCTWM, (GWUHAHCOBOW  YCTOMYMBOCTH),
BbIP@XEHHbIM C  WUCMOJIb30BAaHWEM  PEUTUHIOBOM  KaTeropum no onpeaeneHHoun

PENTUHIOBOW WKane.

YpoBHM LEeH Npu onpeaeneHnn cnpaBeasMBon CTOMMOCTM ONpeaenstoTcs B COOTBETCTBUM
C MexayHapoaHbIM cTaHgapToM ¢uHaHcoBor otdyeTHoctM (IFRS) 13  «OueHka
cnpaseanuBon ctommocTtn» (ganee - MCO®O 13), BBeAEHHbIM B 4ENCTBUE Ha TEPpPUTOPUM
Poccuinckon ®egepaummn npukasoMm MmHmucrepcresa dumHaHcoB Poccuimckon degepaunm ot
28.12.2015 N 217H "O BBeaeHMU MexayHapoAHbIX CTaHAAPTOB (PUHAHCOBOW OTYETHOCTU
n PasbsicHeHUn MexayHapoAHbIX CTaHAApTOB (GUHAHCOBOW OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuiickorn depepaunm M 0 NpPU3HAHUWU YTPATUMBLUMMWU CUNY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNONOXEHMN MnpuKasoB) MuHucTepcTtBa ¢duHaHcoB Poccuinckon

depepaunn”.

McxoaHble paaHHble YpoBHA 1 - LEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
aKTMBHbIX PbIHKOB B OTHOLIEHWW MAEHTUYHbIX aKTUBOB MM 0643aTeNbCTB, K KOTOPbIM

OopraHnsauuna MMeeT A0CTYN Ha AaTy OLUEHKMW.

McxoaHble faHHble YPOBHSA 2 - UCXOAHbIE AaHHble, KPOME LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABASAOTCA HabnoAaeMbiMU, NPSAMO UM KOCBEHHO, B

OTHOLWUEHUNW ONpeaeNneHHOro aktnBa Unn obs3aTenbcTBa.

MUcxopHble paHHble YPOBHSA 3 - HeHabnwoaaemble UCXOAHble AAHHbIE B OTHOLUEHMMU

onpeaeneHHoro aktnBa Un ob6s3aTenbCcTBa.

OnepauMoHHasas pAebuTopckasa 3aA0/HKEeHHOCTb - Jebutopckas 3aA0J/1IKEHHOCTb

KOHTpareHTa, BO3HMKakLWada B XoAe HOPMaJZIbHOro onepaunmoHHOro uukKia, KoTopad

4



6yneT noraweHa B TeyeHWe CPOKOB, YCTaHOBMEHHbIX B HacTtosAwmx [lpasBmnax
onpeaenennsa CHA. [lonyCTUMble CPOKM MPOCPOYKM, YCTAHOBNEHHbIE A1 ONepaLmMoHHOMN
0ebnTopcKon 3a40/MKEHHOCTU, He AO/MKHbl MPUBOAUTb K MpU3HaHUio 6e3HagexXHom K
NOSIYYEHUIO 33[0/DKEHHOCTM, a Takxe K obecueHeHUO 3a[40/HKeHHOCTU. Takas
3a0/1XEHHOCTb 6yaeT peanu3oBaHa ynpaBAsOWEN KOMMAHMEN B MOJIHOM ob6beMe B
CPOKM, YKnagbiBalOWMECs B HOPMANbHYI PbIHOYHYIO (MM BHYTPEHHIOK) MPaKTUKY
B3aMMOAENCTBUS C KOHKPETHbIM BWMAOM AebUTOPCKON 3a40IXKEHHOCTU. YCTAHOBMEHHbIE
CPOKM MPOCPOYKM U MCNONHEHUSA 0693aTeNbCTB HE AO/KHbI NpeBblaTh peKOMeHAYEMbIX
CpokoB B Hactosawmx [lpaBunax onpeaeneHns CYA, ecnm MHOEe He NoOATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOWN ynpaBnsiioLen KOMNaHUN.

JkcneptHoe (MOTUBUMPOBaAHHOE) CyX[EeHue - 3TO AOKYMEeHTaslbHO OdhOpM/IeHHOe
npogeccuoHanbHoe CyXaeHue Ynpasnslwen KoMMaHum, coaepxaliee oH60CHOBaHHbIE
pacyeTbl U BbiBOAbI 006 oOueHKe crnpaBeasIMBOMN CTOMMOCTM aKTMBOB, O BeWMYMHAX,
MCNonb3yeMbiX B pacyeTe ChnpaBeaiMBOA CTOMMOCTM, O BbISIBJIEHHbIX OCHOBaHUSAX
NpuU3HaHMs/NpeKkpaweHns Npu3HaHnsa akTMBoB/0653aTeNbCTB, O BbISIBJIEHHbIX MPU3HaKax
BO3HMKHOBEHUSA KpPeAWUTHbIX PUCKOB U MpoYmx 06CTOATENbCTBaxX, KOTOpble BAUSAIOT Ha
OUEHKY crnpaBeasinBon CTOMMOCTM B cooTBeTcTBMM ¢ MCOO 13. lNMpuMeHeHue Takoro
CY)XAEeHuUs  AOoNyCTUMO B  C/llyyasX, YCTAHOBMAEHHbIX HacTtosawumm  [Mpasunamu
onpeaenennsa CHA, a Tak Xe B MHbIX UCKKOYUTENbHbBIX CNydasx, Koraa Tekylmne MeToabl
onpeaeneHns  cnpaBegsiMBOM  CTOMMOCTM  akTmBa  (ob6sa3aTtenbCtBa) C  y4yeToM
HeCcTaHAapTHbIX BHELWHUX O6CTOATENbCTB MPUBOAAT K WCKAXEHWUK CcrpaBeanvBom
CTOMMOCTW, a nMpUMEHEHNEe MOTUBMPOBAHHOIO CyXaeHus obecneuymBaeT HaaexHoe
onpeaeneHve cnpasennBon CTOMMOCTM cooTBeTcTBMM C¢ MCOO 13 u TpeboBaHusiMm

3aKkoHogaTtenbcTBa Poccuinckon denepaunn.

OBLUME NMOJIOXEHUA

Hactosawune W3MeHeHua N°13 B [lpaBuna onpepeneHma CYA OTKpbLITOro naesoro

MHBECTULMOHHOIo OHAa pPblIHOYHbIX (GUHAHCOBbLIX WMHCTpyMeHTOoB <«OJIMA - ®©0OHA

OTPACJIEBOIO POCTA» (manee — MN®) noa ynpasneHmem QObuiectBa C OrpaHM4YeHHOMN

OTBETCTBEHHOCTbIO «Ynpasngwouias KOMNaHuA «OJIMA-OUHAHC>» (Banee -

Ynpasnsiowasa KoMnaHusa) paspaboTtaHbl B cooTBeTCTBUM C DeaepasnbHbIM 3akoHOM "06
WHBECTULUMOHHbIX poHaax" N2 156-d3 ot 29 Hos6psa 2001 ropna (aanee - denepanbHbli

3akoH "O6 WMHBECTUUMOHHbIX GoHAax"), B COOTBETCTBMM C YKaszaHueM LleHTpanbHOro
5



BbaHka Poccuinckon ®enepaumnn ot 25 asrycta 2015 roga N° 3758-Y (panee - YkasaHue

Ne 3758-Y), n NPUHATLIMW B COOTBETCTBUN C HUMU HOPMATUBHbLIMW aKTaMu.

Hactosawune W3MeHeHnsa N°13 B [lpaBuna onpegeneHns CYA  npuMmeHs0TCA

Cc 29 Hos6psa 2023 roaa.

N3MeHeHna wn pononHeHuss B Hactoswme [MpaBuna onpegenenHms CHA MoryT 6biTb
BHECEHbl B C/ly4asax, YCTAHOBMEHHbIX HOPMATMBHbLIMM MNPaBOBbIMW akTamu. B cnyyae
Heo6x0AMMOCTM BHECEeHUsI U3MeHeHW n aononHeHun B lMpaBuna onpeaenenns CHA K
HUM npunaraeTcs MNosiICHEHME NPUYMH BHECEHUS TaKMX WU3MEHEeHWNW WU AOMOSHEHUN W
yKa3blBaeTcsa Aata Hayana nNpUMEHEHUss M3MEHEHUMW U [AONOJSIHEHWMWA B HacToswMme

Mpasuna onpeaeneHna CHA.

Mpaeuna onpegeneHns CYA (M3MeHeHUsSs W OONOJSIHEHUS, BHOCuMMble B [lpaBuna
onpegenenna CYA) noanexaTt pacKpbITUIO Ha canTe ynpasnswoowen KomMnaHnum MAO B
WH(OPMaLMOHHO-TEIEKOMMYHMKAUNOHHOW ceTn «HTepHeT» He no3gHee nsATM paboumnx
AHEeN p[o patbl Hayana npuMeHeHusa [pasun onpegeneHnss CYA, C BHeCEHHbIMU

M3MEHEHUAMU N AOMNMOJTHEHNAMMWN.

Mpasuna onpegenerHns CHA (n BCe U3MEHEHUS U AOMNOAHEHUSA K HUM 3a TpU NocCnefHuX
KaneHgapHbIX roga) A0/MKHbl 6bITb AOCTYMHbI B TeYeHWe TpexX NoCneAHunX KaneHaapHbIX

NeT Ha canTe ynpaBastoWen KOMNaHuu.
NOPSAAOK OMPEAENIEHUA CYA U CPEAHErOlOBON CYA NMN®

CYA MNN® onpepenseTcs NO COCTOAHUIO Ha 23:59:59 paTtbl, 3a KOTOPYIO pacCcymnTbiBaeTCs
CYA, C y4yeTOM JaHHbIX, PacKpbITbIX HA YKas3aHHy JAaTy B AOCTYMHbIX AnA
yrnpasnsowen KOMnaHMmM NCTOYHUKAX, BHE 3aBMCMMOCTM OT 4acOBOro nosca.

CYA onpegensieTcss He nNo3aHee pabouero AHA, cneaylowero 3a AHEM, MO COCTOSHUIO Ha
KOTOpbIM ocywecTensgeTcsa onpegenenmne CHA,

CYA onpepenseTtcsa B COOTBETCTBMWM C HacToAawmMMu [paBuiamm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB M 0683aTenbCTB HA MOMEHT onpeaeneHnsa CHA.
CYA NN onpepensietca (aata onpegenennsa CHA):

e B Cny4ya€e nNpuoCtaHoB/IEHNA Bblaa4n, norawleHMa MHBECTULIMOHHbLIX MaeB — Ha

narty BO306HOBNEHUS UX Bblaa4yun, noralleHnsa,



e B C/niyyae npekpaweHunsa MNMNO® - Ha paTty BO3HUMKHOBEHMS OCHOBAHUSA €ro

npekpawleHus;

e nocne 3aBepweHnsa (OKoOH4YaHusa) dopmmpoBaHma CHA TNO onpepensetca B

nopsiake:
- Kaxabl pabounin geHb Ao AHs, B KOTopoM MNO® mncknoueH ns peecrtpa
nno.
CpepHerogoas CHA MNMN® (panee - CITCHA) Ha ntobon aeHb onpeaensieTcs B nopsake:

- Kak OTHoweHune cyMmbl CHA Ha Kaxabln paboumn AeHb KaneHAapHOro roaa
(ecnn Ha pabouuii aeHb KaneHaapHoro roga CYA He onpegensiiacb - Ha MocneaHun
OEeHb ee onpeaeneHusi, nNpeawecTByOWMn TakoMy AHKO) C Hayana roga (C AaThbl
3aBepuwieHns (okoH4YaHua) dopmupoBaHusa MNO® po agatbl pacdeta CICHA Kk uwucny

pabounx aHen 3a 3TOT nepunoga.

B uensx onpegenenHns CICHA noa paton, 3a KoTopykw onpegensetrca CHA TN,
MoHMMaeTCa Kaxaas gata onpegeneHus CHA MU, ykasaHHasa B HacToswmx lNMpasunax
onpeaenenns CHA.

CHA MN®, B TOM umncne cpeaHerogosasds CHYA [W®, a Takxke pacdyeTHass CTOMMOCTb
MHBeCTULUMOHHOro nas MNMU® onpeanensaTcss C TOYHOCTLIO A0 ABYX 3HAKOB MOcC/e 3ansTon,
C NpUMeHeHneM NpaBusl MaTEMATMUYECKOro OKpYyrieHuns B BantoTe onpepeneHuss CHA B
cootBeTcTBMM C lpasunammn Y MUO, gencresyrowmMn Ha paty onpeaeneHmss CHA. B
cnyyae ecnun B lMpasunax Y NMUO® He ykasaHa BantoTa, B KOTopon onpeaensatotcsa CHA, B
TOM yncne CrCHA, nnm pacdeTHast CTOMMOCTb MHBECTUUMOHHOro nas NMN®, To ykasaHHble

CTOMMOCTW onpeaenstoTcs B pybnsx.

KPUTEPMM MPU3HAHUA (NMPEKPALLEHMSA TNPU3HAHMSA) AKTUBOB
(OBA3ATE/IbCTB)

AkTnebl (obs3aTenbcTBa) npuHUMMalrTca K pacdety CHA B cnydyae mMxX MNpU3HaHUSA B
cootBeTcTBUM € MCOO, BBeAeHHbIMM B AEUCTBUME Ha Tepputopuum Poccuinckomn
degepaunn.

Kputepun npusHaHusa (npekpaweHns npusHaHus) aktuBoB (06s3aTenbCTB) B COCTaBe
aktmeoB (ob6s3atenbctB) [P npeacraBneHbl B COOTBETCTBYHOLWMX [IpUNOXeHUaxX

HacToawmnx MNpasun onpepeneHna CHYA.



METOAbI ONPEAENNEHNA CTOMMOCTUN AKTUBOB U OBA3ATEJIbCTB

AkTMBbl W ob6ga3atenbctea [MN® oueHmBawTCa MO CnpaBeasMBoOi CTOMMOCTM B
cooTtBeTcTBUM C MCOO.

CTOMMOCTb aKkTMBOB, B TOM 4ucCne onpeaeneHHass Ha OCHOBAHMKM OTYeTa OLUEHLLMKA,
COCTaB/IEHHOINO0 B COOTBETCTBMM C TpeboBaHusaMm degepanbHOro 3akoHa OT 29 uions
1998 ropa N° 135-®3 «06 oueHO4YHOW p[esTenbHOCTM B Poccuiickon depepaunm>,
onpepensetrca 6e3 y4yeTa Hanoroe, KOTOpble YMNJayYMBAKOTCA B COOTBETCTBUMU C
3aKoHogaTenbCTBOM Poccunckon depepaunmm WM MHOCTPAHHOMO rocygapcrea npwu
npnobpeTeHnn n peanmsaumm ykKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpenensaTbCsd Ha OCHOBAHMKM OTYETa OUEHLUMKa, eCcnm Takom
OTYeT COCTaBJ/IEH OUEHLMKOM, B OTHOWEHNU KOTOPOro CO CTOPOHbI CaMOperynmpyemblix
OpraHu3auuMin OUEHLUMKOB He MPUMEHSNIUCb B TeuyeHue ABYX JIeT B KOoJM4yecTBe ABYX U
6bonee pa3 Mepbl AUCUMMNIIMHAPHOroO BO3AENCTBUSA, MNpeaycMOTpeHHble deaepasnbHbIM
3akoHoM "O6 oueHouyHOW JgedATenbHOCTM B Poccuinckon depepaumun”, a Takxke
BHYTPEHHMMW [OKYMEHTaMuW caMoperyavmpyeMbiX OpraHmM3aunii OUEHLUMKOB, U CTax
OCYLLECTB/IEHUS OLEHOYHON AEeATeSIbHOCTM KOTOPOro COCTaBnseT He MeHee Tpex JieT, a
TaK Xe MMewLWnM KBanudUKaUMOHHbIM aTTecTtaT No COOTBETCTBYIOLWEMY HanpaBieHUIo
OLLEHOYHOW AesATeNIbHOCTU.

B cnyyae onpeneneHns CTOMMOCTM aKTMBaA Ha OCHOBAHWMM OTYETa OUEeHLMKa AaTa OLEHKMU
CTOMMOCTWN A0/MKHA OblTb HE paHee WeCcTu MecsaueB A0 AaTbl, MO COCTOSIHUIO HAa KOTOPYIO
onpegensgerca CYA. Tllpn 3TOM CTOMMOCTb aKTMBa onpegensercs Ha OCHOBaHWUMU
AOCTYMHOr0 Ha MOMeHT onpeaeneHma CHA oTyeTa oueHwmKa C A4aTon oueHKn Hanbonee
6n1u3kon K pate onpefenieHMs CTOMMOCTM aKTMBa, COCTaBJ/IeHHOro C cobnoaeHunem
TpeboBaHNUN HOpPMATMBHbIX NPaBOBbIX aKTOB.

MeToanKM onpeaeneHns cnpaBeasiMBON CTOMMOCTU KOHKPETHbIX aKTUBOB N 0653aTenbCTB
npeacTaB/ieHbl B COOTBETCTBYHLWMX MPUNIOXKEHUAX HacTosawmx [lMpasun onpeaeneHus
CYHA.



NOPAAOK KOHBEPTALMW CTOUMOCTEW, BbIPAXXEHHbIX B O4HOM
BAJIIOTE, B APYI'YIO BAJTIOTY

CtouMocTb aktmeoB W 06s3aTenbCTB, BblpaXeHHass B  MHOCTPAHHOM  BasnoTe,
npuHnMmaetca B pacdyetr CYHA B BanwoTe onpegeneHnsa CHA B cooTBeTcTBuM C NpaBuinamu
4y NMNO®, pencrteyowmMm Ha gaty onpepeneHms CHA, no kypcy LleHTpanbHoro baHka
Poccuiickonn ®epnepaunn Ha gaty onpeaeneHms ux cnpaseainBor CTOMMOCTM.

B cnyyae ecnu UeHTpanbHbiM BbaHkoM Poccuiickon ®depepaumm He YCTaAaHOBNEH KypcC
WHOCTPAHHOW BantTbl, B KOTOPOM BblpaXeHa CTOMMOCTb aKTMBOB (06sa3aTenbCcTB), K
BantoTe onpepeneHnsa CYHA B cootBetcTtBumn c lMpasunamu Y MNMAO, aencreyowMMn Ha
Aaty onpegenenmsa CHYA, TO UCMONb3yeTCs COOTHOLUEHME MeXAy KYpCOM MHOCTpPaHHOM
BantoTbl W BanwTon onpeaenenHmsas CYA B cootBeTctBuM C [pasunamun Y TMMANO,
AEeNCTBYOWMMN Ha AaTy onpeaenenmsa CHA, onpeaenseMoe Ha OCHOBE CMOT Kypca 3TUX
BaNlOT MO OTHOWEHWUK K aMmepukaHckomy gonnapy (USD), ycCTaHOBAEHHOro
Intercontinental Exchange (ICE) (Kpocc-KypC WHOCTpPaHHOW BaskOTbl, OnpeaeneHHomn
yepe3 amepukaHckun gonnap (USD)), cornacHoO  AaHHbIM  MeXAyHapoAHOM

MH(OpMaUMOHHOM rpynnbl «NHTepdaKke».

noprPAAOK PACYHETA BEJINYUHDbI PE3EPBA HA BbIMJIATY
BO3HAINPAXXAEHUA U NCNOJIb3OBAHUA TAKOIO PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HAIMPAXAEHMA N PACXOAO0B, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJTIEHUEM NMN®

Pe3epB Ha BbiNAaTy BO3HarpaxaeHus ynpasnsioller KOMNaHuu, crneumann3npoBaHHOMY
Aeno3nTapuio, ayAMTOPCKOM OpraHusaumMm n nuuy, oCyLecTBASIOWEMY BeAeHMe peecTpa
BflagenbueB  MHBECTULUMOHHbIX naeB [IM® (panee - pe3epB Ha Bbinaarty
BO3HarpaxaeHus), onpeaensieTcs ncxoasn n3 pa3smepa BO3HarpaxzaeHus,
npenycMOTPEHHOro cooTBeTcTBywWwMM nuuam [pasunammn Y MAD®, n BrIOYaeTca B
coctaB obsazatenbcTts MN® npu kaxaom onpeaenenmn CHA.

Pesepe Ha BbiNaTy BO3HarpaxaeHus, pa3sMep KOTOpOro 3aBUCUT OT pe3ynbTaToB
MHBECTUPOBAHMS, He HOPMUPYETCH M HE BKIOYAETCa B cocTaB obsa3atenbcts MNO.

NHble pe3epBbl HE OPMUPYIOTCHA N HE BKIOYAOTCA B cocTtaB obazaTtenbcTts MNO.



MopsiAOK MNpU3HaHMA, MNpPeKpalleHss TMpU3HaHWUS W ONpeaeneHus  CrpaBeasMBoW
CTOMMOCTM BO3HArpaxaeHui M pacxoaoB, CBSI3aHHbIX C AOBEPUTENIbHbIM YIMpaB/iEHUEM,

ykasaH B [1punoxenuu 8.

norPAAOK YPEINYJINPOBAHMA PA3HOIJIACUN MEXXAY
YMNPABNSAIOLWEN KOMMNAHUEWN n CNEUYNATINSNPOBAHHDBIM
AEMNO3UTAPUEM NP ONPEAEJNIEHUAUN CHA

B cnyyae o6HapyxeHuss pacxoxpaeHun npu cBepke CnpaBku o CHA TMNO
CneunanusnpoBaHHbI geno3vtapuii wn  Ynpasnswowas Komnanuma [MNO  BbiSCHAOT
NPUYMHY PACXOXAEHMA N COrNAacoBbIBAOT BO3MOXHOCTU UX YCTPaHEHMS.

B cnyyae ecnu pacxoxaeHusi He 6blin yCTpaHeHbl A0 UCTEeYEeHUs MpeaenbHOro Cpoka
npeanocTaBneHns OTYETHOCTU, aKT obHapyXeHna pacxoxaeHun dukcnpyeTcs B
MpoToKkoNne pacxoxaeHuin pesynbtatoB cBepkn CHA (manee — MNpOTOKON pacXOXAEHUN).
Mpun 3ToM CneunanusuMpoBaHHbIM Aeno3uTapuii 3asepsieT Cnpasky o CHA TMNO B
COrnacoBaHHOM 4acTu C npuaoxeHmem MpoTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx aHer c AaTtbl noanucaHums [pOTOKONa pacxoXaeHuih yBeaomnsieT o dakre
pacxoxaeHusa baHk Poccuu.

@dakT nocneaymowero yCTpaHeHUs pacxXoXAEeHWW MOATBEepXAAaeTcsa nyTeM 3aBepeHus

cnpasku o CHA NMN® Cneumann3npoBaHHbIM geno3utapmem 6e3 oroBopok.
MEPEPACYET CYA

B cnydasx BbisBneHus owunbkm B pacdete CHA KM pacyeTHOW CTOMMOCTM OAHOrO
WHBECTMUMOHHOIO nasi, npuBOAsWEN K OTKNOHEHUIO WCMNOJSIb30BaHHOM B pacyeTe
cTonMmocTn aktma (obsazatenbcrea) B pasmepe 0,1% u 6onee koppektHon CHA, n/mnn
oTk/NoHeHne CHA Ha 3TOT MOMeHT pacyeTta coctasnseT 0,1% n 6onee koppekTHon CHA, a
TaKk >Xe B C/Ay4dasax BbIABNEHUA (akTa HeCBOEBPEMEHHOro npu3HaHus/npekpaweHmns
npu3sHaHusa aktmea (ob6sa3aTtenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM TaKoro akTtuea
(obsazatenbctBa) Cneumann3anMpoBaHHbIM Aeno3vTapuii 1M Ynpasaswowas KoMnaHus
nponssoaaT nepecyer CHA ©“  pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NcnpaeneHnsa B ydeT MNO anda ocywecrteneHnsa nepecdeta CHYHA BHOCATCA patamu, B
KOTOpbIX 6bLIN AoMNylWeHbl OTKJIOHEeHUS CrnpaBeasiMBoM CTOMMOCTM M CTOMMOCTM YMUCTbIX
aktmeos [NO. YnpaBnswowasa KOMMNaHMS OCYLLeCTBASET Bo3MelleHne yuepba

BflagenouaM WHBECTUUMOHHbLIX MnaesB B cooTBeTcTtBuu C [llpasunamun AY TMUO un
10



HOPMaTMBHbIMM MpPaBOBbIMM akTaMm Poccuinckon Odepepaunnm B Cpok He 6onee 7
KaneHaapHblX AHEW C AaTbl 3aBeplleHMs nepecyeTta BcexX 3HadeHun CYA, B KOTOPbIX
6bl/IN  BbISAB/IEHblI OTK/IOHEHWUS, WU OTPaXeHWUs CYMMbl 3aA40/DKEHHOCTM YnpaBnstoLlen
KoMnaHun B ydete MNMNOD.

Ecnn BblABNEHHOE OTK/OHEHME WCMNONIb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(o6azaTtenbcTBa) cocrtaBnseT MeHee yeM 0,1% koppekTHon CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeta cocTtasnseT MeHee 0,1% koppekTHon CYHA, Ynpasnswowas
KoMnaHus u Cneunann3mpoBaHHbIA Aeno3uTapuii  OnNpeaensatoT, He nNpuBeno Ju
BbISIBIEHHOE OTK/IOHEHWE K MNOCNeAyrLWMM OTK/IOHEHUAM B 4acTu, MCMNO/Ib30BaHHOM B
pacyete cToMMocTM aktmBa (obs3aTenbctea), m CHA, coctaBnswowmm MeHee 0,1%
KoppekTHo CYA, n B cny4dyae OTCyTCTBMSA nMpeBblweHnn 6onee 0,1% BHOCAT
HeobxoauMble wucnpaeBneHns B ydeT TMN® B Tekywen pate (Aate BbIsIBNEHUS
OTKJIOHEeHMS). Ynpasnawowas komnaHna n CneunannsanpoBaHHbIn aeno3mTtapuii o6a3aHbl

NPUHATL Mepbl AN NPeAoTBpPaLLEHNS MOBTOPEHUS BbISIBJIEHHOW CUTYyaUNN.
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MPUNOXEHUE 1. NEPEYEHb AKTUBOB, NOANEXALMNX OLEHKE

OUEHUWMNKOM

Ha ocHoBaHMKM oT4yeTa oueHwunKka B NMNO oueHnBaOTCA cneaylowme akTuBbl:

LleHHble 6yMaru, mno KOTOpPbIM B COOTBETCTBMM C HacTtosdwumm [paBunamu
onpegeneHnss CHA OTCYTCTBYIOT MHble CNOCO6bl OLEHKMU

JebuTtopckass 3a40/KEHHOCTb, B C/ly4Yyae HanuMumsa npusHakoB obecueHeHusa wu
HEBO3MOXHOCTM MPUMEHEHUS WHbIX MEeTOAOB oOnpeAaeneHuss CcnpaBeasvBoOn
CTOMMOCTU

12



NMPUNOXEHNE 2. NOPAAOK PACHETA BEJINYNHDbI PESEPBA HA
BbIMNJIATY BOZHATPAXXAEHNUA N ETrO NCMNOJIb3OBAHUE B TEHEHUE
OTHETHOIO rogA

PesepB Ha BbINaTy BO3HarpaxaeHus ¢GOpMUPYeTCA OTAENbHO B 4acTu pe3epBa Ha
BbINAATy BO3HarpaxaeHus ynpasBnsowWen KOMMaHMM WM B 4acTU pe3epBa Ha BbinnaTty
COBOKYMHOIO BO3HarpaxxaeHus cneunannsmMpoBaHHOMY Aeno3uTapuio, ayaAnTOPCKOM
opraHm3aumu, W nvugy, OCYLLEeCTBMSAOWEMY  BeJeHWe peecTpa  BrajesbLes
WHBECTULUMOHHbIX naes NMN® (ganee — pesepsB Ha BbINJATy NPOYMX BO3HArpa>kaeHumn).

PezepB Ha BbiNNaTy BO3HArpaXaeHUn HAUYUCASETCS WM OTpaXaeTca B COCTaBe
ob6s3aTtenbcTB MN® B TeueHMe OTYUETHOrO roAa: € AaTbl Hayana KaseHgapHoro roga Aao:

e [aTbl OKOHYaHMSA KaneHaapHoro roaa;

e [aTbl BO3HWKHOBEHUSA OCHOBaHUA Ans npekpaweHusa MNMNO (He Bka4vas party
BO3HMKHOBEHMSA OCHOBaHMA Ana npekpaweHns MUP) B 4yactu pesepBa Ha
BbIN/@Ty BO3HArpaxxAaeHus yrnpasnstowen KoMnaHum;

e Hambonee nosgHen mM3 ABYX AAT Mpu NpekpawleHun - AaTbl OKOHYaHWUA npueMa
TpeboBaHu kpegutopoB [MND® wnm paTbl OKOHYAHUS peanusaunmm BCero
mmywecrtea MANO.

Pesepe Ha BbiNNaTy BO3Harpa)xaeHuih Hauucnsietrca cornacHo [lMpasunam AY MAO
HapacTalWwnMM UTOrOM W OTpaxaeTcs B coctaBe obsa3atensctB MU® Ha paty
onpeaenenns CHA B TeueHMe OTYETHOro roga:

- Kaxabin paboynin aeHb.

Pe3sepB Ha BbinaaTy BO3Harpa)kaeHus ynpasslowen KOMMNaHMW U pe3epB Ha BbinnaTy
NpoOYNX BO3HArpaXaeHwi, B ciydae, ecnu pasmep Taknx BO3HarpaxaeHwum onpeaensercs
ncxoas n3 CrCHA, paccumTbiBalOTCS OTAENbHO MO KaXAoW 4acTu pe3epBa B cneayloleM
nopsaake:

e Ha nepsbiit paboumnii AeHb OTYETHOrO roaa:

g - cyA* -
1 D n

roe:.

Si- CYMMa Ha4yuCneHus pesepBa Ha NepBbin pabounini A4eHb OTYETHOrO roaa;

D - KONN4YecTBO paboumx AHEN B TEKYLLEM KafieHAapHOM roay;
13



pacu o o
CHA™ pacyeTHasa (npomexyTodHasa) BennunHa CHA Ha nepBbii pabouni

[leHb OTYETHOro rofa, B KOTOPbIA HauMCNAeTcs peseps Sf, onpeneneHHas ¢

TOYHOCTbIO A0 2 — X 3HAKOB MNocse 3anaTon no gopmyne:

Axmuevr, — Km,

Cqude'lt:
x}'Kn+xnpn
(I+—)
D
Axmuev; - pacyeTHas BeNMYMHA aKTMBOB, BK/OYas  AebuTopcKyto

3a40/IXEHHOCTb Ha nepBbin paboumini aeHb OT4YeTHOro roga. [ebutopckyto
3a40/IXEHHOCTb Ha nepBbiil pabounii OeHb OTYETHOro roga HeobxoaMMo
yuuTbiBaTb A0 HAUYMCNEHUS BO3HArpaxaeHuWm w pesepBa Ha BbInNaaTty
BO3HarpaxaeHus 3a nepsbii pabouynit AeHb OTYETHOro roga. B cnyyae onnatbl
B nepBblii pabounii aeHb OTYETHOro roga ynpasnswwen komnaHmen ms MNO
BO3HArpaxaeHuin, HauyuCieHHbIX B MepBbin paboynn AeHb OTYETHOro roaa,
HeobxoAMMO Mpu onpeaeneHnn pacyeTHOM BENUYMHbI aKTUBOB Ha NepBbIn
pabouMin pgeHb OTYETHOrO roga YBENWYUTb CYMMY aKTUMBOB Ha CyMMY

ynnayeHHbIX BO3HarpaxaeHun B nepsblii paboynii AeHb OTYETHOro roaa.

Km, - BenuunHa KpeaUTOPCKON 3af0NXKeHHOCTM 6e3 yyeTa HayMCleHHbIX

BO3HArpaxaeHuin Ha nepBbln pabounini AeHb OTYETHOro roaa.

X - NpoOLUEHTHasa CTaBKa, COOTBETCTBYHOLLAA:

Xy, - Pa3Mep BO3HarpaxzaeHus ynpasnsitowlend KoMmnaHum otHocuTenibHo CICHA,

yCTaHOBNEHHbIN npasunamu Y MNO (B gonsix), AENCTBYIOWMIA Ha nepBbin pabouunii

JAEHb OTYETHOIO roaa,

Xupn - COBOKYMHbI pasMep BO3Harpax/aeHWii cneLmannsvpoBaHHOMY AenosvTapuio,

ayaMTOPCKOM  OpraHusauum, W Jvdy, OCYLUeCTBASIOWEMY BedeHWe peecTpa
BNladenbLUeB WMHBECTUUMOHHbIX naeB [N®, otHocuTenbHo CICHA, yCTaHOBNEHHbIM

npasuiamun Y (B oNsX), AENCTBYIOWMIA Ha NepBblin pabounii AeHb OTYETHOIO roaa;

X,- KaXaas npoueHTHas CTaBKa, [AEMCTBOBaBlUAs Ha nepBbidi pabounin AeHb

OTYETHOro roaa.

14



xVKf’l +xﬂpﬂ
3HaveHue [ 1+ T He OKpyrnaeTtcs.

OkpyrneHue npu pacdete S, 1 CYA " npon3BOAMTCA Ha KaXKAOM AENCTBUKN OO0 2-X

3HAKOB MOC/Ee 3ansTon.

Ha Apyrve gHu onpegeneHuss CYA (3a uckNuYeHMeM nepsoro paboyero AHs

OTYEeTHOro roaa):

d-1 N
(CYL“ +> C94) d(xT,) |
_ t=1

S. * 2l -> 85,
i D T k

roe:

k — NOpsAAKOBbIN HOMEp KaXAOoro HauyucneHusi pe3epBa B OTYETHOM roay,
NPUHUMAKLWNMIA 3HaYeHnsa oT 1 Ao i. k=i — NnopsaaKoBbIN HOMEp nocnegHero

(TekyLiero) Ha4YMcneHns pesepesa;

S,- CyMMa Kaxaoro npov3BeAEeHHOr0 B TeKyLleM OTYETHOM rody HavucieHus

pesepBa;

S,- cyMMa o4depesHOro (TeKyLlero) HauncieHns pesepea B TEKYLLEM OTHETHOM roay;

D - KONN4YecTBo pabounx AHeN B TEKYLLEM KasrleHA4apHOM roay;

T,- KonMyecTBO paboumx [Heli nepuona, OMpeaeneHHOro C Hadvana Tekyllero

OTYETHOro roda Ao (BKIo4Yast) AaTbl HAYMCIEHUSA pe3epsa S, ;

t - nopsakoBbIn HOMep paboyero AHA, NpuHaanexalwlero nepnoay, 3a Kotopbin

onpeaeneHo 7,, NpuHMMalOWMA 3HaveHns oT 1 go d. t=d - nopsaKoBbIi HOMeEp

paboyero AHs HAUMCNEHWs pesepsa S, ;

CY4, - CTOMMOCTb YNCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHeL, Kaaoro pabouero aHs t,

3a ucknodeHneMm gHs d. Ecim Ha paboumn pgeHb t CHA He onpegeneHa, OHa
npuHMMaeTca pasHor CHA 3a npeawectsyowmin AHO t pabounit feHb OTYETHOro
roga.
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CYA ' - pacyeTHasa (npoMmexyTouyHas) BennumHa CHA Ha pgaty d, B KOTOpOW

HauncnsieTcss peseps S, onpeAeneHHas C TOYHOCTbIO A0 2-X 3HAKOB MoC/Ie 3arnsiTou

no copmyne:
N N
Z(xyKnTn ) Z(xnpnTn )
(n:l + n=1 )
i—1 d-1 T T
(Axmusol, —Km, + S,)—(O_CUA, * ! 5 l )
CqA‘?acq — k=1 = t=1 < ,
Z(xyKnTn ) Z(‘xnpnTn )
n=1 + n=1
1+ ( I I ))
D
Axmuevl , - pacyeTHas Be/IMYNHA  aKTUBOB, BKAOYas  AebuTopcKyto

3a40/1XKEHHOCTb Ha paty d. [OebuTopcKylo 3a40/IKEHHOCTb Ha aarty d
HeobXxoAMMO Yy4YUTbIBaTb A0 HAUYUCIEHUS BO3HarpakaeHMin u pesepBa Ha
BbIN/@Ty BO3HarpaxaeHnsa 3a paty d. B cnyyae onnatel B pgaty d
ynpasnsatwouwern komnanmen ms NMAO Bo3HarpaxneHuUin, Ha4ncneHHblX B AaTy d,
HeobxoAMMO NpW onpeaesieHMn pacyeTHOW BesIMYMHbI aKTMBOB Ha paty d

YyBENNYMUTb CYMMY aKTUBOB Ha CyMMY yMJjladeHHbIX BO3HarpaxxaeHun B aaty d.

Km, - Benu4MHa KpeaMTOPCKOM 3afonXeHHOCTM 6e3 yuyeTa HauMCIeHHbIX

BO3HarpaxaeHu Ha paTty d, BKAKYas OCTAaTOK pe3epBa Ha BbinnaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npegwecrsyrowmnin paboumn geHb gate
d.

i—1
ZSk - O6L|.|,aﬂ CyMMa pe3epBOB Ha BblMJ1aTy BO3HarpaxageHumd, HadyncineHHbIX C
k=1

Ha4vana roaa Ao Aathbl d.
X - MPOLEHTHas CTaBka, COOTBETCTBYIOLLAS:

Xy, - Pa3Mep BO3HarpaxzaeHus ynpasnsiollend KoMraHum oTtHocuTenbHo CICHA,

yCTaHOB/IeHHbIV npasunamm Y NMN® (B fonsx), AENCTBYIOWMI B TedeHne nepuoda T,
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Xpn - COBOKYMHbI pasMep BO3Harpax/aeHWii cneLmannsvpoBaHHOMY AenosvTapuio,

ayaOMTOPCKOW  OpraHusaumMm, W vdy, OCYLUEeCTBASIOWEMY BedeHne peecTpa
BnagenbLeB MHBECTUUMOHHbLIX naes MU®, otHocuTenbHo CICYA, yCTaHOBNEHHbIN

npasunamu Y MN® (B oonsax), AENCTBYOWMIA B TeueHne nepuoaa 7' ;
N — KO/1-BO CTaBOK, AEACTBOBABLUMX B OTYETHOMY roay;
x,- KaXkgasi NpoLeHTHas CTaBKka, AeiCTBOBaBLLUAas B TedeHne nepwoda 7', ;

T, - Konuyectso pabounx [AHEeN nepuopa, B KOTOPOM JeicTBoBana CraBka x,

N
npuHaanexauee nepuoay T, rae 7, = ) T, .
n=1

N N
Z(xyknT ) Z(xnpnT ) Z(xyxnz—;q ) Z(xnpn]—;z )
3HayeHus —Z'A‘,:l(x"r"); (= T e (m e T )
Ti i 1+ i

D | D
\

He OKpYrnsitoTCS.

[)a(.ll
OkpyrneHue npu pacyete S on Cd NPOM3BOANTCS Ha KaXaoM AeicTBUM A0 2-X

3HAKOB MoOcCJie 3ansToMn.

Pasmep chOpMMpPOBAHHOIO pe3epBa Ha BbIMNJATYy BO3HArpaXAeHUs YMEHbLUAeTCa Ha
CYMMbl HAUMCNEHHOro B TEeYeHWe OTYETHOro roAa BO3HArpaXKAeHUs YynpasBfstoLLeN
KOMMaHUW, CrneumanmanpoBaHHOMY AEno3UTapulo, ayaAUTOPCKOW OpraHusaumu, u nuuy,

OCYLEeCTB/AOLWEMY BeAeHMNe peecTpa BfagesibLeB MHBECTULMOHHBIX rnaes MNMNO.

MpeBblleHVe pe3epBa MNpU HAYUCNEHUW BO3HaArpaxAeHus YynpasasaloWen KoOMMNaHwuu,
BO3HaArpaxaeHusa crneunann3npoBaHHOMY Aeno3uTapuio, ayauMTOPCKOW OpraHu3aumu,
oueHwmky TMMO® wn nunugy, ocCywecTBndlOWeMy BeleHue peecTpa BJajesbLleB
MHBECTUUMOHHbLIX naes [MN®, B TeyeHMe KaneHAApPHOro roga He [AornyckaeTcs.
HauncneHne BO3HarpakaeHus ynpasnsoWeNn KOMMNAHUM Ha MOCAEAHIO OTYETHYH aaTty
KaneHgapHoro rojga B pa3Mmepe, cooTBetrcrBywoweMm [llpasunam Y TINO, npwum

HeLOCTaTOYHOCTM pe3epBa A0OMNYCKAETCH 3a cyeT npoymnx pacxonos MNO.
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He ncnonb3oBaHHbIN B TeYeHMe OTUETHOro roda pesepB Ha BbiNAaTy BO3HarpaxaeHus
NOANEXUT BOCCTAHOB/IEHUIO MO OKOHYAHMIKD OTYETHOro roga, HO He MNo34Hee NepBoro
pabouyero AHs roga, crneaylwero 3a OTYETHbIM, WM MNPU3HAETCAd B COCTaBe MNpOYnX
[O0X0A0B. YKa3aHHOe BOCCTaAHOBJIEHME oTpaxaeTtca npu nepsom onpeneneHnn CHYHA B

roay cneagyrouwmm 3a oT4eTHbIM rogoM.
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NMPUNOXEHWE 3. MOAEJIN OLLEHKU CTOUMMOCTUM LEHHbIX BYMAI

OBLUME NOJIOXXEHUSA

0N oueHKM crnpaBeanmBon CTOMMOCTU LeHHbIX 6yMar ncnosib3yrTCcsa UCXOAHbIE AaHHbIE YPOBHA 1, 2 1 3. Npn aTOM
HanboNbLWMN NPUOPUTET OTAAETCSA LLEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHble AAHHbIe

YpOBHSA 1) MU HAMMEHbLUMI NPUOPUTET - HeHabngaeMbIM UCXOAHbIM AaHHbIM (MCXO4HbIE AaHHble YPOBHS 3).

Bbibop yMeCTHbIX MeTo4O0B M MoAenen onpeaeneHns cnpaBeasiMBoM CTOMMOCTU LieHHbIX 6yMar n MCTOYHUKOB MUCXOAHbIX
OaHHbIX, HeobXxoaMMbIX ANa onpeaeneHus CcrnpasensiMBoii CTOMMOCTWU, 3aBUCUT OT AENCTBYIOLWMX OrpaHUYEHUM Ha
pacrnopsi)XeHue LeHHbIMM 6ymMaraMm Ha COOTBETCTBYHOLWMX pblHKax. CTOMMOCTb LeHHbIX 6ymMar ogHOro BMaa wnu o4HOro
M TOro >e BblNyCKa HaANeXwuT onpeaenstb C WUCMNONb30BaHWEM oOTnMyYalowmxcs (pasHbiX) MeToAOoB onpeneneHus
CTOMMOCTU N MUCTOYHWKOB [AaHHbIX, KOTOpble Hambonee yMeCTHbl B AaHHbIX 06CTOSATENbCTBAX, C y4eTOM KpUTEpUEB,
OTpa)kalLWwmMx CnoCOBHOCTb pacrnopsaXaTbCs LeHHbIMKM 6byMaramMm. K TakuM KpUTepumsM MOryT OTHOCUTbCS, B TOM 4yucne
MeCTO XpaHeHUs LueHHoM Bymarn; AencTBylowme orpaHmynTeNbHble Mepbl, BBeAEeHHble B OTHOLIEHMM Bnagesnblua LeHHbIX
6ymar (MHOro nuua, ocywecTBasiiowero rnpasa no uUeHHbIM 6ymaram) nnbo mHoro nuua (opraHvsauum), B KOTOPOM
(KoTOpON) yunTbiBaOTCA NpaBa Bfagenbua UeHHbIX 6yMar, coctaBnamowmx nmywectso MNMN®; goctynHocTb 6upx n (nnm)

TOProBbIX NJOWAA0K ANns 6pokepoB, ¢ KOTopbiMU 3akntodeHbl YK [.Y. MN® cooTBeTCTBYOWME AOrOBOPbLI (COornaweHns)

AKTUBHbIM PbIHKOM J/15 LleHHbIX 6yMar, AonyLweHHbIX K TOpraM Ha poOCCMMNCKOM MM MHOCTPAHHOW Bupxke npusHaeTcs
[ocTynHas w Habnogaemas 6upxeBas nnaowagka B Clyyae OAHOBPEMEHHOro COb6/MOAEHUS HUXKenepeymcneHHbIX

YyCl0BUIA:

e leHHas 6ymara ponyuweHa K TOopraMm Ha PpOCCUMMACKON WAWM WHOCTpaHHOM 6upxe, npuBeaeHHOW B
MpunoxeHun 4, 1 Ha 3TUX BuUpxax ynpasnsolWas KOMMNaHUS MMeeT BO3MOXHOCTb PacrnopsXaTbCs LLeHHOM

6ymaroi, B TOM 4ucne c yyactnem 6pokepa;
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e HanmMuusa ueHbl (KOTUPOBKM) Ha AaTy onpeaeneHus cripaBeisIMBONM CTOMMOCTM MPWU HalW4yMW HEHYNeBOro
obbema Topros Ha aaty onpeaenenHms CHA (B cny4dae, ecnm Ha BCex AOCTYMNHbIX U HabntogaeMbix 6GupxeBbIX
naowaakax 6bin1 HeTOproBblM AeHb Ha AaTy onpepeneHns CHA - aHanmM3upyroTCa AaHHble nocnefHero
TOProBOro AHS Ha Aa@HHbIX NaowaaKkax, NpeaLwecTByOWero HeTOproBomy);

e KOMYECTBO caenok 3a nocnegHue 10 (decsaTb) TOProBbiX AHEN B peXMMe OCHOBHbIX ToproB — 10 (decsaTb) u
bonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbix gHen npesbicnn 500 000 (MaTbCOT Thicau) pybnen
(nnn cooTBeTCTBYOWMIM pybneBbin 3KBMBANEHT NO Kypcy baHka Poccum Ha paTy onpeneneHnss akTUBHOMO

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

Kputepuin 0 KonuyecTBe CAENOK NMPUMEHSETCa B C/lyvyae, eC/in Ha BCeX AOCTYMNHbIX HabnogaeMblX pbiHKaX, Ha KOTOPbIX
TopryeTcs ueHHasa 6ymara, B AOCTYMHbIX MCTOYHMKAX MH(OpMauuM eCcTb AaHHble O KOJIM4YeCcTBe caenok. B otcytcrBum
KpUTeEpUsi 0 KoJIM4YecTBe cAenok xoTs 6bl Ha OAHOM AOCTYNHOM HabniaaemMoM pbiHKe ANs onpefenieHuMsl akTUBHOro
pblHKa MPUMEHSIETCS TONIbKO KPUTEPUIA COBOKYMNMHOIo ob6bema caenok 3a nocnegHme 10 Toproebix AHEN, KOTOPbIN AO/KEH
npesbiwate 3 000 000 py6bnen (unu cooTBeTCTBYOWMIM pybnesbin 3KBMBaNeHT No Kypcy baHka Poccum Ha paty

onpeaeneHns akTMBHOIO pbiHKa (paty onpeaenennsa CHA), ecnm ob6bem caenok onpeaeneH B MHOCTPAHHOM BantoTe).

B cnyuae, ecnun ueHHas 6yMara TOpryetcs Ha poccuinckon bupxxe B OCHOBHOM pexume TOProB C pacyeTamun B pybnsax u
B WMHOCTPaHHOW BanTe WU TakKuMe pexuMbl TOProB AOCTYMHbl ANS COBEpLIEeHMS CAEeNoK 3a cyeT umyuwectea MUD, To
COBOKYMHbIN 06beM cAenoK U KOIMYeCTBO CAENOoK onpeaensieTcs no obuwemy ob6beMy TOproB € pacyetamm B pybnsix v B

WHOCTPaHHOW BasntoTe.

OnpepeneHne aKTMBHOIMO pblHKa OCYLLECTB/ISIETCSA C Y4ETOM TOr0, YTO BO3MOXHOCTb MCMNOAb30BaHMNSA AaHHbIX NOoCneaHero
TOProBOro AHS Ha TOProBbIX M/IOWAAKAX HE MPUMEHSIETCA B C/lydae, Koraa HeToproebiv aeHb (Mnn OTCYTCTBME TOProB Ha
¢oHOOBOM pbIHKE) CBA3aH C NPMOCTAHOBKOM TOProB Mo pelweHuio baHka Poccmu, MpnoCTaHOBKOM TOProB B Criy4vae
OOCTUMXKEHNA YCTAHOBNEHHbLIX 6uMpXer MnoporoBbliX 3HAYEHUA WAN MHLIMW COBbLITMAMM (COrNAaCHO MOTUBMPOBAHHOMY
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CYXIEHMUIO yrNpaBnsioWen KOMNaHnM), CrnocobHbIMU CYLLECTBEHHO MOB/IMATL Ha MU3MEHEHWe CrnpaBeasIMBol CTOMMOCTU B

TaKOW HETOProBbli [leHb MO CPaBHEHWIO C MOCNeAHWM TOpProBbiM AHEM. B cnyyae, ecnv BO3HMKLIME 06CTOATENLCTBA

NPUBOAAT K 3aTpyAHEHMIO (HEBO3MOXHOCTW) onpeaesieHns cnpaBeasiuBoi CTOMMOCTM aKTUBOB, YNpaBsaiolas KOMNaHus

obsa3aHa NMPNOCTaHOBUTb Bblaa4y, norawleHne u O0bMeH MHBECTULUMOHHbIX MaeB MNaeBOro MHBECTULIMOHHOIO CIJOH,EI,a no

npnynHam, He 3aBUCALLMUM OT YI'IpaB}'IFII'OLLI,eﬁ KOMMNaHunu, 6e30THOCUTENBHO TMMA MAeBOro MHBECTULIMOHHOIO (bOHLI,a n

HE3aBUCNMMO OT q)aKTVI‘—IeCKOI'O npoBegeHna npoueayp no Bblaadye, noralleHn w“ 06MeHy MHBECTULIMOHHbIX MNMaeEB B

MOMEHT BO3HMKHOBEHMSA 0653aHHOCTM MO NMPUOCTAHOBNEHUIO.

[ns oueHKU cnpaBeasIMBON CTOMMOCTU LIEHHbIX 6yMar B LieNX HAaCTOSLWMX NpaBuil OCHOBHbIM PbIHKOM MNpU3HaeTcs:

OCHOBHOM pbIHOK ANA
LeHHbIX 6yMmar B Lenax
Hacrtoswux Mpasun
onpeaeneHnsa CHA

MopsaokK NpU3HaHUA pblHKA OCHOBHbIM

Ansa ueHHbIX 6ymar
POCCUACKUX SMUTEHTOB
(3a ncknrouyeHuem
06Mraumm BHEWHUX
06/1MrauMOHHbIX 3aliMOB
Poccuiickonn depgepauumn u
LeHHbIX 6yMmar
MeXXAYHapOoAHbIX
KOMMaHUi)

MockoBckas 6upxa, ecnm MockoBckasi 6upxa SIBASIETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnnm MockoBckasi 6upxa He SBNSETCS aKTUMBHbIM pPbIHKOM — poccuiickas 6upxxesas
naowaaka M3 Ymciaa akKTMBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH Hanbonbwmnii obwmi obvem caenok no
KONMYECTBY LieHHbIX 6ymar 3a nocneaHve 30 (TpmauaTb TOProBbiX) AHEN, BKJAOYaA AaTy OLEHKH,
MO COCTOSIHUIO Ha KOTOPYHO onpeaensieTcs OCHOBHOW PbIHOK.

Mpn otcytctBun wnHbopMaumm 06 obbeMe cAenok Mo KOAMYeCTBY LUeHHbIX 6ymar ucnonb3lyercs
nHdbopmaums o6 obbeme caesiok B AEHEXHOM BblpaxeHuu. lpu paBeHCTBe obbemMa CcAenoK Ha
pasfIM4YHbIX TOProBbIX MoLaAKaX OCHOBHbIM PbIHKOM CUMTaeTCs TOproBas naowanka C HanbosnblIuM
KONIMYEeCTBOM CAENIOK 3a AaHHbIA nepuoga.
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Ansa ueHHbIX 6ymar
MHOCTPaHHbIX 3MUTEHTOB,
B TOM uucne ans
06nMraumm BHELWHNX
06/1MrauMoHHbIX 3aliMOB
Poccuiickoinn depepauunm,
AONTOBbIX LLeHHbIX 6yMar
MHOCTPaHHbIX roCcyaapcTB,
eBpoo6nurauummn
MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6ymMar
MeXAYHapOoAHbIX
thnHaHCOBbIX
opraHmsaumi, LLeHHbIX
6yMar MeXxAyHapoAHbIX
KOMMaHUWM, AOoNyLWeHHbIX K
Topram Ha
OpraHu30BaHHbIX
TOProBbIX MJioWagKax

NHocTpaHHas wamM poccuiickas 6up)xa M3 4yMcna aKTUBHbIX PbIHKOB, MO KOTOPOM onpeaeneH
Hanbonbwmnin 0bwmin 06beM caenok MO KONMYECTBY UeHHbix 6ymar 3a nocnegHune 30 (Tpuauatb
TOpProBbiX) AHEeW, BKIKOUYAA A[aTy OLEHKM, MO COCTOSHUIO Ha KOTOPYH ONpenensieTcs OCHOBHOW
PbIHOK.

Mpn otcytctBun wnHbopMaumm 06 obbeMe cAenok Mo KOAMYeCTBY LUeHHbIXx 6ymar ucnonb3lyercs
nHdbopmaumsa o6 obbeme caoenok B AEHEXHOM BblpaxkeHuu. Mpu 3TOM BennuuMHbl 06bemMa caesnok B
Bajll0Te KOTMPOBKM mepeBoasaTcs B pybnm no kypcy baHka Poccum Ha paty onpegenenuss CHA. TMpwm
paBeHCcTBe oOb6beMa CAeNOK Ha pas/iMyHbIX TOProBbiX MOWAAKAX OCHOBHbIM PbIHKOM CUYMTaeTcsH
Toprosas rnsowagka ¢ HambonbLWMM KOTMYECTBOM CAEJOK 3a AaHHbIN NepuoAa.

Ansa ueHHbIX 6ymar
MHOCTPaHHbIX 3MUTEHTOB,
06Mraumm BHEWHUX
06/IMrauMOHHbIX 3aliMOB
Poccuiickoin depepauunm,
AONTOBbIX LLleHHbIX 6yMar
MHOCTPaHHbIX roCyAapcTB,
eBpoo6nurauummn
MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6ymMmar
Me>XXAYHapOAHbIX
¢mMHaHCOBbIX
opraHmsauui, He
AONYLEHHbIX K TOPram Ha
6MpixeBbIX NaowaaKax,
AOCTYNHbIX YNpaBasowen
KOMMaHNUn

BHebnpxeBOW pbIHOK.
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NOPAAOK OLLEHKM CTOMMOCTU LEHHbIX BYMAI

LleHHbIe 6yMaru

Mopsaok onpeneneHus cnpasea/iMBo CTOMMOCTHU

LleHHblIe 6yMaru
POCCUACKNX SMUTEHTOB 3a
UCKNIOUEHNEM LIeHHbIX
6yMar Me)XxAyHapoAHbIX
KOMMaHNM

1. Metoa OUEHKM CrnpaBeAsIMBOA CTOMMOCTM LEeHHbIX 6yMmar, Aans KoTopbiX
onpepenseTca akKTMBHbIM 6Mp)>keBon pblHOK (onpeaeneHMe LeHbl HA OCHOBaHUMU
MCXOAHbIX AAHHbIX 1-ro ypoBHS)

[Ona onpepeneHns cnpasBensiMBOM CTOMMOCTM, WCMOMb3YIOTCS LEeHbl OCHOBHOIO pbliHKa 3a MOCieAHui
TOProBbii AeHb (M3 4ucia aKTUBHbIX POCCUMCKUX 6uMpx), BbibpaHHble B CreayloweMm nopsake
(ybbiBaHMS npuopuTteTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHWA TOProBOM CECCUM POCCUUCKOM BupXxun Ha paTy
onpeaenennss CHA npu ycnoBum NOATBEPXAEHUS €e KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha aaTty onpegeneHus CYA, npu3HaeTcss KOPPEKTHOW, eCin oHa
HaxoAUTCSA B UHTepBane Mexay MUHUMaNbHOW M MakKCMManbHOM LEHaMW CAENOK Ha 3Ty e AaTy
3TOW e 6UpPXM, BKOYasA rpaHnLbl MHTEpBana;

b) cpegHeB3BeweHHaa ueHa Ha MOMEHT OKOHYaHWS TOProBOW CEeCCMM POCCUMMCKON 6MpXxuK Ha aaTty
onpegenennsa CHA npu ycnosmu, 4TOo AaHHas LeHa HaxOoAWTCS B mpejesax cnpeja no Cnpocy wu
NPeAoXEHUIO Ha YKasaHHYlo AaTy;

C) LeHa 3aKpbiTUS HA MOMEHT OKOHYaHWs TOProBOM CECCMU POCCUMMCKON BUPXKM Ha AaTy onpeaeneHus
CYA npu ycnoBum noaTBEPXAEHUS ee KOPPEKTHOCTH;

LleHa 3aKpbITUs NMPU3HaAETCS KOPPEKTHOM, eCliM pacKpbITbl AaHHble 06 06beMe TOpProB 3a AeHb N 06beM
TOProB He paBeH HYJI0 M Takas LeHa 3aKpbITUsl He paBHa HYJo.

Ecnn ueHHaa 6ymara TOpryeTcss Ha pOCCMICKOM Bupxe B pexumax TOProeB C pacyetamu B pybnsax wm
WHOCTPaHHOW BantoTe, U Takas 6upxa Mpu3HaHa aKTUBHbIM OCHOBHBIM PbIHKOM, TO 475 Bblbopa
crnpaBeasIMBOi LeHbl MCMOMb3YOTCA MPUOPUTETHO LieHbl TOFO peXwuMma TOpros, MO KOTOPOMY Ha AaTy
OUeHKM onpefgeneH Hambonbwmnin ob6beM No KpuTepmsiM BbiIbOpa OCHOBHOIO pbiHKA, YCTAHOBJIEHHbIM B
HacTosiweM MpUIoXKeHUN AN pOCCUNCKUX BUpX)EBbIX MI0OLWatoK.

B cnyuyae, ecnv HM oAHa M3 UEH MO BblI6paHHOMY pEXuMy TOProB B OMpeAesieHHO BasiloTe He MOXET
6blTb MCMOMb30BaHa Ha AaTy OLEHKM, TO MCMOJb3YHTCSA LEHbl Ha Ty Xe AaTy Mo PexuMy TOpros B
ApYrov BantoTe C 06bEMOM TOProB MO KPUTEPUSIM BbiI6OPa OCHOBHOMO PbIHKA B MOPAAKE YMEHbLUEHUS.

CnpaBepsmBass CTOMMOCTb JAONIOBOM LEHHOMW 6ymarnm onpegensietca C Y4YeTOM HaKOMJEHHOro
KYMOHHOro AoxoAa Ha aaTty onpezgeneHus CHA.

Ecnv Ha paty onpegeneHuss CYA OTCYTCTBYKOT LEHbl OCHOBHOIO pblHKA, Aasl  onpeaeneHus
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cnpaBeanMBoOi CTOMMOCTU LEHHOM ByMaru rnpuMeHSaTCS MOAENM OLEHKM CTOMMOCTU LEHHbIX 6yMmar 2-
ro ypoBHSl, 3a WCKJ/IIOYEHMEM Clly4dasi, Koraa OTCYTCTBME PbIHOYHbIX LEH 06yCNnoOBNEHO HETOProBbIM
OHEM OCHOBHOIMO pblHKa. B aToM cnyyae Ha aaTty onpeaeneHms CYHA gonycTMMO MCMOJIb30BaTh LIEHbI
nocnegHero TOproBoro AHsi OCHOBHOW BUpPXWU.

2. Mogenu n mMeToabl OUEHKM cCnpaBen/iuBol CTOMMOCTM UeHHbiXx 6ymar, ansa
KOTOPbIX HEe onpeaensieTcad aKTUBHbIM 6Mp>keBON PbIHOK, HO MMEKOTCA UHbIEe NPAMO
WM KOCBEHHO Habnwaaemble AaHHble (onpegesieHUe LeHbl C UCNoJib30BaHMEM
MCXOAHbIX AAHHbIX 2-ro YPOBHSA)

2.1. CnpaBegnnBasi CTOMMOCTb aKuuin pOCCMﬁCKMX SMUTEHTOB onpegendeTcd Ha OCHOBaHWUU
cneaywwmx mogenem n MeToaos:

2.1.1. CnpaBeanvBas CTOMMOCTb aKLiMA POCCUMCKUX SMUTEHTOB, o6paljatowmxcsa
Ha POCCUACKUX U (MNIN) MHOCTPaHHbIX (hOHAOBBIX BUpXKaX, onpeaensieTcs
B COOTBETCTBMW C MOAENbI0 OLEHKM, OCHOBAHHOW Ha KOPpPEeKTUpPOBKE
ncropuyeckon ueHol (Moaenn CAPM).

[aHHasa KOppeKTUpOBKa MPUMEHSETCS B C/lyyae OTCYTCTBUSA HabniogaeMon ueHbl B TeYeHue He
bonee pecatu paboumx pgHen (panee UCMNosb3yKTCA MOAEAM OLEHKW, OCHOBAHHbIE Ha
MPUMEHEHUN NCXOAHbIX AaHHbIX 3-T0 YPOBHS).

B cnydyae NpuHSAATUS OpraHM3aToOpOM TOProB/M pelleHust 06 WUCK/IIOUYEHUM UEHHbIX 6yMmar us
CMMCKa UeHHbIX 6yMar, AONyLWeHHbIX K TopraM, M (WauM) B cCiy4dae MNPUHATUS pelleHus o
NnpekpalweHn TOpProB, a TakKXe ec/iM TOprM MnpekpalleHbl B COOTBETCTBMM C MNpaBuiaMu
NpoBeAEHUs JINCTMHIA OpraHu3aTopa TOProBAn 6€3 MPUHSATUS pEeLleHUMs O MpeKpalleHnm
ToproB, moaenb CAPM B Lensix onpeaesieHnst crnpaBeasiMBon CTOMMOCTU OLIEHMBAEMOro akTMBa
He NPUMEHSETCS C AaTbl NPeKpaLleHnss TOPros.

Ons uenen oueHKM cnpaBeasIMBOA CTOMMOCTU UCMOb3YETCA CpaBHEHUE ANHAMUKM LOXOAHOCTU
3a onpeaeneHHbll MPOMEXYTOK BpEeMeHU aHanuManpyemoro GUHAHCOBOr0 WHCTPYMeHTa C
ANHAMMKOW PbIHOYHbIX MHAWMKATOPOB. B KauyecTBe pbIHOYHOro MHAMKaTopa (6eHUMapka) akumi
POCCUNCKNX SMUTEHTOB MCMOb3yeTcs nHaekc Mockosckoln bupxu (IMOEX).

dopmMyna pacyeta cnpaBeaJIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P, =Py x (1 + E(R)),
roe:
P, - cnpaBeanueasl CTOMMOCTb OAHOW UeHHOW 6ymaru Ha pgaTy onpefenieHus crnpaseasvMBoi
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CTOUMOCTH;
P, - nocneaHsas onpeaeneHHas cnpaBeanvMBas CTOMMOCTb LiEHHOW ByMaru;
E(R) — oxuaaemMas [OXOAHOCTb LIeHHON 6yMaru;

dopmyna pacueTta oxxupaeMmoin goxogHoctu moaenn CAPM:
E(R) =R¢+ B (Rp —Rp),
roe:

R; - Risk-free Rate - 6e3puckoBas CTaBKa [JOXOAHOCTM, NPUBEAEHHAsl K KONMYECTBY
KaneHaapHbIX AHEN Mexay AaTaMu ee pacyeTa:
Re = (R¢/365) x (T; — To),

roe:

R; - 6e3punckoBasi cTaBka AOXOAHOCTM Ha AaTy ONpefeneHus cnpaBea/IMBoOM CTOMMOCTU;
(T, — T,) - KOJIMYECTBO KasieHAAPHbIX AHEN MeXAy YKa3aHHbIMK AaTaMu.

T, - AaTa onpeaeneHus cnpaBeasiMBon CTOMMOCTH;

T, — Npeablaywias aata onpeaenieHvs crpaBeannBoli CTOMMOCTY.

Ona aKuuMii POCCUMUCKUX 3MUTEHTOB, TOpryemblx Ha MockoBckoli Bupxe 6e3puckoBas
CTaBka [AOXOAHOCTM — CTaBKa, onpegeneHHass B COOTBETCTBMM CO 3HAYEHUEM KPUBOW
6eckynoHHoOM goxoaHoctn (ctaBka KB/[) rocypnapCTBeHHbIX LeEeHHbIX 6ymar Ha wnHTepBane B
OOMH rop. B pacueTte UCNoNb3yrOTCA:

a)mMeToamMKka pacyéta KpuBoM 6eCcKynoOHHOM AO0XOAHOCTWM OCYAapCTBEHHbIX obauraumi,
onpeaeneHHass MOCKOBCKOM bupxen;

b)anHammnueckne napameTpbl G-KpUBOM NO COCTOSHMIO Ha KaXAbll TOProBbiA AEHb,
nybnnkyemble Ha odumuManbHOM cariTe MOCKOBCKON BMpXu.

CraBka KBl paccuuTbiBaeTcsa 6€3 MPOMEXYTOYHbIX OKPYFNIEHUMA C TOYHOCTbIO A0 2 3HAKOB
rnocne 3ansaTon (B NPOLEHTHOM BblpaXXeHUn).

Mpu OTCYTCTBMM 3Ha4veHUss GE3PMCKOBOM CTaBKM Ha [AaTy pacyeTta, 3HavyeHue 6Ge3prCcKOBOW
CTaBKM 3a 3TOT AeHb NPUHUMAETCHA PaBHbIM Moc/eHEMY U3BECTHOMY.

_ Pm

R -1,

m PmO

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3HayeHne pbIHOYHOIro MHANKATOpPaA Ha AaTy onpeaeneHus CﬂpaBeﬂﬂMBOVI CTonMoCTH,

Pm, - 3Ha4YeHWE PbIHOYHOIO0 WMHAMKATOPA HAa NpeablayLly AaTy onpeaeneHus CcrpaBeanBomn

25




CTOMMOCTMU.

B - bera koaddUUMEHT, pacCYMTaHHbIX MO WU3MEHEeHUAM LUeH (3HayeHWr) PbIHOYHOIO
nHAMKaATOpa W MWU3MEHEeHMsIM LUeHbl UueHHon 6ymaru. [Ona pacyeta koadduumeHta
NCMNONb3YIOTCS 3HAUYEHUS, onpeaeneHHble 3a nocneaHe 45 TOproebixX AHEN, NpealecTBYLWMX
faTe onpeaeneHns cnpaBeasMBoOi CTOMMOCTH;

beta Ko3adduUMEHT paccuuTbiBaeTCs Ha AaTy, MNpeawecTBYyOWy gate onpeneseHuns
cnpaBeanMBon ctomMmocTu. pu 3ToM pgaTta pacyeta berta koadduumeHTa A0XKHA ABASATHCS
TOProBbIM AHEM.

__ Covariance (Ry, Rpy)

Variance (Rp,)

Pm;

Pm;_;

m

roe:

R, - AOXOAHOCTb aKTuBa;

Pa, — LeHa 3aKpbITUs aKTUBa Ha AaTy i;

Pa,_; - Npeablayllas LueHa 3aKpbiTUS aKTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaYeHWe pbIHOYHOrO MHAMKaTOpa Ha AaTy i;

Pm,_, — npeabiayliee 3HaYeHNe pbIHOYHOIO MHAWKATOPA;

i=1..N, ToproBble AHW, NpeaLlWecTBYOWMNE JaTe ONpeaeseHNs CnpaBeasiMBon CTOMMOCTH.

Mpn wncnonb3oBaHum mogenn CAPM B uensax pacyeta beta koadduumeHTa ANna akumi
POCCUNCKNX SMUTEHTOB MPUMEHSIIOTCS 3HayeHus LleHbl 3akpbiTus Ha MockoBckoin Bupxe npu
YCNIOBUN MOATBEPXAEHUS e€ee KOPPEKTHOCTM B COOTBETCTBMM C MNOPSAKOM oOnpefeneHus
cnpaBeanMBON CTOMMOCTU LeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHue beta KO3(D(DVILI,M€HTa oKpyrndaeTca no npaBuiaM MaTeMaTU4YECKOro
OKpyrneHunsa Ao nNaTn AecCATUYHbIX 3HAaKOB.

Ana pacuyeTta AOXOAHOCTM aKTMBa M PbIHOYHOrO MHAMKaTopa (6eH4YMapka), MCronb3yloTcs
3HAYEHUSI LEHbl 3aKPbITUS W PbIHOYHOrO WMHAMKATOpA 3a nocneaHve 45 ToproBbiX AHEN,
npeaLwecTByloWMe AaTe onpeaeneHms crnpaBeanvMBoii CTOMMOCTH.
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LleHa 3akpbiTMsa akTuBa Ha AaTy oOnpeneneHus CI'IpaBeﬂ,J'IVIBO[/JI CTOMMOCT B MOAENN HeE
YUYNTbIBAETCA.

Mpn OTCYTCTBMM LUEHbl 3aKpbiTUS, OTBeYalolWenh YCIOBUSAM YCTaHOBJIEHHbIM [lpaBunamu
onpepenenns CYA, B kakoih-mbo TOpProeBbil AeHb B nepuoge 45 TOProBbix AHen, Ha JaTty
pacueTta koadduumeHTa beta, MHPOPMAUNS O 3HAUYEHUN PbIHOYHOIO MHAMKaTopa (6eHumapka)
n 6e3p1UCKOBOM CTaBKM 3@ 3TOT TOProBbili AeHb B MOAENMN HE YUNTbIBaEeTCS.

Mpn HanMuMmM UeHbl 3aKpbiTUS, OTBeYawLlen YCNO0BUSM YCTaHOB/EHHbIM [lpaBunamu
onpegeneHns CYA, M OTCYTCTBMM 3HAYeHUS PbIHOYHOro uHankaTopa (6eHumapka) B KaKOM-
nnbo ToproBbIN AeHb B nepuoge 45 ToproBbix AHEN, Ha AaTy pacyeta koadduumeHTa bera,
3HA4YeHWe PbIHOYHOro nHaMkatopa (6eHumapka) 3a 3TOT TOProBbii A€Hb MPUHUMAETCSA PaBHbIM
nocnegHeMy U3BeCTHOMY.

MokasaTenu R,, R,, paccunTbiBaloTCA 6€3 NPOMEXYTOUYHbIX OKPYT/IEHWNA.

C paTtbl BO3HUMKHOBEHMS OCHOBAHWI Ans npuMeHeHus moaenn CAPM o aathl npekpawieHus
OCHOBaHWIi ANs npuMeHeHus mogenn CAPM ucnonb3yeTcss MHMOPpMauMs TOMbKO TOW BUPXM,
KOTOpasi onpeAesieHa Ha AaTy BO3HWKHOBEHWS OCHOBAHWM Ans npuMmeHeHus moaenu CAPM. K
Takol MHdOPMaLUMN OTHOCATCA Cleaytolmne 3HaYeHNs

a) LUeHa 3aKpbITus;

6) 3HauYeHue pbIHOYHOro UHANKATOpA.

2.1.2. CnpaBeanmMBass CTOMMOCTb aKLUMM POCCUMACKUX BSMUTEHTOB B CJy4yae
npuobpetreHMs B nepuoa pasMelleHuss C Jatbl npuobpeteHus wn Ao
nosiBfieHns LeH 1 ypoBHs, HO He 6onee 10 pabounx gHen C patbl, cneaytowen 3a
[ATOM OKOHYaHUS pa3sMeleHus, AoNyCcTMMO MCMNOob30BaTh LUEeHY pa3sMmelweHuns 6es
KOpPpPEeKTUpPOBKN. B OTCyTCTBMM uUeH 1-ro ypoOBHSI CBbile YyKa3aHHOrO CpokKa
NpUMEHSAEeTCs OUEeHKa Ha OCHOBaHUM WCXOAHbIX AaHHbIX 3-T0  YPOBHS.
YnpaBnsiowas KOMNaHWs No CBOEMY YCMOTPEHUIO MOXET NEPENTU Ha OLEHKY C
WUCNOJSIb30BaHNEM WUCXOAHbIX AaHHbIX 3-r0 YPOBHSA A0 WCTEYEHUS YKa3aHHOro
cpoka, o6ocHOBaB cBoe peleHne MOTUBMPOBaHHbIM CyXXAEHUEM.

2.2. CnpaBegnvBass CTOMMOCTb O6JIMraumMii POCCUMUCKUX SMUTEHTOB (3a UCKJIIOYEHUeM
o6nMraumi BHeWHUX 06MragMoHHbIX 3aMmMoB Poccuiickoint depepauyumn):

2.2.1 Onpep,enﬂeTcg C UCNOJIb30OBAHNEM YKa3aHHOro HuM>Xe npunoputeTa UeEH C y4YETOM
Hannyuna AoCTyna K YKa3aHHbIM LEeHaM, a TaK Xe pesieBaHTHOCTU UCXOAHbIX
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JaHHbIX M MEeTOAMK pacyeTa, MPUMEHSIEMbIX MPU pacyeTe YyKasaHHbIX LeH
NMOCTaBWMKAMN C YYETOM OrpaHMYEHU Ha pacrnopsikeHUe LUeHHbIMU GyMaramu.
CnpaBeanmBass CTOMMOCTb [AOJIFOBOW LEHHOM 6yMaru onpefensercs C y4yeTom
HaKOMJIEHHOro KYMOHHOI0 AoX0o4a Ha AaTy onpeaenerHust CHA.

2.2.1.1. UeHa, paccumtaHHas HKO AO HP[ no meTtoamkaM, yTBEPXAEHHbIM
01.12.2017 v no3aHee, onpeneneHHas no Mmetoay 1 nnm metoay 2 (no
ybbiBanuto) (https://nsddata.ru/ru/products/valuation-center) );

2.2.1.2. CpepHsa nHamMkatMBHas LeHa, onpegeneHHasa no meroamke «Cbonds
Estimation Onshore», packpbiBaemMasa rpynno komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore);

2.2.1.3. WHaekcHas ueHa, onpegeneHHas no Metoauke RUDIP RUS (no
NCXOAHbIM AAHHbIM, OTHOCAWMMCS K 1 nnm 2 ypoBHIO (No ybbiBaHMO)),
packpbiBaeMas WHGOPMauMOHHO-aHanMTU4YeckuMm npoayktom RuData
Price MexpayHapogHo WHQoOpMaumoHHon rpynnbl  «UWHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCYTCTBUSA pacyYeTHbIX LEeH, pacKpbiBaeMblX yKa3aHHbIMWU Bbllle MCTOYHUKaMMU
WHdpopMaunm, B CBSA3M C HETOProBbiM AHEM O6MpX, MO MTOraM TOProB Ha KOTOPbIX
onpenensiioTCs pacyeTHble LeHbl, ANS Lenein onpeaeneHus cnpaBeanmeBon CTOMMOCTU
adKTUBOB WCMOJIb3YETCA UEHa, paCCYNTaHHaA MO UTOraM nocseaAHEro TOproeoro AH4.
Takon noaxon WMCNONb3yeTcss B OTCYTCTBME COObITUN, KOTOpblE MOIMIN CYLLECTBEHHO
NOB/NATb HA 3Ha4YeHMe pacYeTHON LieHbl B HETOProBbIl AeHb.

2.2.1.4. LleHa, onpegeneHHas No MOAENM OUEHKM ANs  UEHHbIX 6yMar,
HOMUHUPOBAHHLIX B pybnsx, B CoOTBeTCTBMM C [lpuaoxexHuem 36
(Mogenb OUeHKM UCNOoNb3yeT UCXOAHbIE AAaHHblIe 2-T0 YPOBHS B Criy4ae
oTHeceHus obnuraummn K pentuHroson rpynne I, IT nan III)

Mpy OTCYTCTBUM LiEH, yKa3aHHbIM B HACTOSALWEM MyHKTe Ha AdaTy onpeaenenus CHA no
WHbIM MpUYMHaM, CnpaBensiMBasi CTOMMOCTb ornpeaensercs C Y4eTOM UCXOAHbIX AAHHbIX
3-ro ypoBHS.

2.2.2. Qna onpeaeneHns cnpaBeasiMBOA CTOMMOCTM O6JAMragmMi  poOCCUMCKUX
SMUWUTEHTOB, NPpMO6pEeTEeHHbIX NPU pasMeLleHnm (B TOM Yucie 3aMeLlarnLmx
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obnuraumii, onnata KOTOpPbIX MNpU WX pa3MeWeHUn OCyLecTBAsSeTCs
eBpoobnvraumamm (B TOM u4ucne B ciyydae nepedaym (ycTynku) Bcex
UMYLLECTBEHHbIX M MHbIX MpaB Mo eBpoobanraumsaMm poCCUACKUM HOPUANYECKUM
nnuam)), B OTHOLIEHWM KOTOpbIX Gblna 3akniyeHa caenka no npuobpeTeHuto
LeHHbIX 6yMar C 3SMWUTEHTOM WM npodeccnoHasnbHbIM Y4YacCTHUKOM pbIHKA
LeHHbIX byMar, oka3blBaloWMM IMUTEHTY YCIYTrK NO pasMeLLeHUIO LleHHbIX 6ymar
OT CBOEro MMeHM, HO 3a CYET N MO NOPYYEHMUI0 IMUTEHTA, NM60 € NtobbiM ApyruM
TPeTbUM IMLOM B Mepuoa C AaTbl Hayasa pasMeleHus no gaTy OKOH4YaHus
pa3MelleHns (pganee - ueHHble 6ymarn, npuobpeTeHHble Npu pasMelleHnn), ¢
Aatbl NpuobpeTeHnss M A0 AaTbl OKOHYAHMS pasMelleHns UCMosib3yeTcs LeHa
pasMelleHns (Ana AOMroBbIX LUEHHbIX 6ymar - LeHa pasMelleHnss C y4eToMm
HaKOMJIEHHOr0 KYMOHHOro Aoxo4a, eCc/iM HauducieHue KyMnoHHOro Aoxoja 3a
nepvoa pasMeleHnss NpeaycMOTPEHO YC/IOBUSIMM  pasMELLEHUs WU UHbIM
OOKYMEHTOM).

Ona onpepeneHnst cnpaBeasiMBOM CTOMMOCTM LeHHbIX 6ymar, npuobpeTeHHbIX npwu
pasMeLleHun, C AaTtbl, Cleaylowen 3a 4aTOM OKOHYaHUS pa3MelleHusl, 1 40 MNOosiBleHUs
ueH 1-ro ypoBHS WM LEH, onpefefieHHbIX C YYeTOM MCXOAHbIX AaHHbIX 2-r0 uan 3-ro
YPOBHS (3a WUCKJIIOYEHMEM LieHbl, onpeaensemMoi no Moaenn oOLeHKN AN LeHHbIX 6ymar,
HOMWHWPOBAHHbBIX B pybnsx, B cOOTBeTCTBMM C [lpunoxeHnem 36, n crnpaBeannBon
CTOMMOCTW, OMpeAefsieHHOMW Ha OCHOBaHMM OT4YeTa OLUEHLMKa), MPUMEHSIEMbIX Ans
OUeHKN obnmraunit poCCUMCKMX IMUTEHTOB B COOTBETCTBMM C HacToswmmu lNpasBunamm
CYA, HO He bonee 10 paboumx AHeN C AaTbl OKOHYAHUS pa3MeLleHUs, UCMOoJib3yeTcs
LeHa pa3MelleHnsi, CKOpPPEKTMPOBaHHAsi MNpPOMNOPUMOHANIBHO W3MEHEHUI0 3Ha4YeHus
6e3pnCcKoBOI CTaBKM AOXOAHOCTU CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLINIA CPOKY A0
AaTbl norawenuns (odepTbl) LeHHOoM bymaru.
B kauecTBe 6€3pnCKOBON CTaBKM AOXOAHOCTU CTpPaHbl pUCKa MCMONb3YHOTCS:

1) Ans yeHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUNCKUX pybnsix — CTaBKa KpMBOM

6ecKymnoHHOW A0X0AHOCTM MockoBckoit 6upxut!]
2) Ans ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B aMePWUKAHCKMX Aosnapax - CTaBka,
MO aMepUKaHCKWUM rocyAapcTBeHHbIM o6anraumsamt?!

3) Ans ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B €BPO - CTaBKa, obnuraumsam c

11 YUeTouHwmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
21 NcTouHumk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

29




peiituHrom AAA EBpo3oHbI'®!

Ons pacueTta BbibMpaeTcs COOTBETCTBYHOLWAs packpbiTas CTaBKka Ha CPOK, MAaKCMMaJsibHO
NpUBNAMXEHHBIN K CPOKY A0 AaTbl noraweHus (wnn po 6nwkanwen patel odepThl,
npegycMmaTpvBalolleil noraweHwe, B C/lyvyae, ecivM OHa NpeaycMOTpeHa YC/10BUSIMU
BbINMycCKa).

PacueT NponopLuoHasbHON KOPPEKTUPOBKU LIEHbI pa3MeLLEHNS Ha U3MEHEHWNE 3HaUEeHUS
6e3pNCKOBOI CTaBKW AOXOAHOCTU CTPaHbl pUCKa ONpeaensieTCcs Cleayowmnm o6pasom:

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

PV, = Price -

PV, — cnpaBeanvBas LeHa LeHHoln 6yMarm Ha AaTy OLeHKM
Price — LeHa pa3MeLleHuns LueHHol bymaru

Rf;, — 6e3puckoBas CcTaBKka Ha AaTy OKOHYaHWSA pa3MeLLeHns LLeHHOW byMarn Ha cpok Ao
norawennsa (odepThbl)

Rf, — 6e3puckoBas CcTaBKa Ha AaTy OUEHKM Ha CpoK A0 norawenus (odepTbl)
T - paTta noraweHus (odepTbl)

t — AaTa OUEHKM

to — AaTa OKOHYaHWUS pa3MelleHuns LeHHoM bymarn.

MonyyeHHas cnpaseanvBas LeHa AONTOBOW LieHHOW ByMarnm C y4eToM KOppPeKTUPOBKMU
(PV,) okpyrnsetcs A0 ABYX 3HAKOB MNocne 3ansToMn.

CnpaBeanuBasi CTOMMOCTb [AO/IFTOBOM LEHHOW OGyMmarnm onpenensiercds C  yyeToMm
HaKOMJIEHHOro KYNMOHHOI0 AoXo4a Ha AaTy onpeaeneHns CHA.

C Haubonee paHHen 13 aaT:
- paTta NosiBMIeHUs UeH 1-ro yYpOoBHS WM LiEeH, onpeaenieHHbIX C YYeTOM MCXOAHbIX
OAHHbIX 2-T0 UM 3-ro YpoBHS (3a UCKJIIOYEHNEM LiEHbl, ONpeaesiseMon rno Mmoaenm
OUEHKM ANns UeHHbIX 6yMar, HOMWHMPOBAHHbLIX B pybnsiX, B COOTBETCTBMM C
MpunoxeHnem 36, U CrnpaBeanmMeBon CTOMMOCTWU, OMpeaesieHHOMW Ha OCHOBaHWMU
OT4YeTa OUEHLWMNKA), MPUMEHSIEMbIX A5 OLEHKM 06aMraumii pOCCUACKNX IMUTEHTOB

B3] WeTounuk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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B COOTBETCTBUU C HacTtosawmmu MNpasunamm CHA
- AaTa, npuxoasiwasca Ha 11 paboumin geHb, cneaywMii 3a AaTOM OKOHYaHUS
pasMeLlleHuns,
cnpaseanmeasl CTOMMOCTb AONIOBbIX LEeHHbIX 6byMar onpegenserca B obuweM nopsigke B
cooTBeTcTBUU C lNMpasunamu CHA.

2.3. CnpaBeanmBass CTOMMOCTb MHBECTMLMOHHbIX TMaeB POCCUACKMX MNaeBbiX
MHBECTULUMOHHbIX ¢(OHAOB, a TaK >>Xe MNOTeYHbIX cepTudukaTtoB y4yacTus
onpepensieTca MUCX0As M3 pacyeTHOM CTOMMOCTM WMHBECTUMUMOHHOrO nas (MNOTe4YyHoro
cepTudukaTta y4yactusi), pacCiMTaHHOro B COOTBETCTBMM C HOPMATMBHBLIMM MPaBOBbIMU
akTamum Ha gaty onpegeneHns CYHA v packpbitoro (npenocTaBieHHOro BAagenbuam
WHBECTMLMOHHBIX Naes) ynpasnstowern komnanmen NN® (MnoTe4yHOro NoKpbITUS).

B crnyyae OTCYTCTBMS pacKpbITbiX YNpasBistoWen KOMMNaHMen AaHHbIX O pacyeTHON CTOMMOCTU
WHBECTUUMOHHOIo nas (ceptudukaTta yvyactus), NpUMEHSAETCS OUueHKa Ha OCHOBaHUM UCXOAHbIX
AAHHbIX 3-T0 YPOBHS.

B cnyyae npuobpeTreHus  MHBECTUUMOHHBbIX NaeB npu  (GOPMUPOBAHUM  MAEBOro
WHBECTMUMOHHOIo doHaa C AaTbl BblAaYM WMHBECTMUMOHHBIX MNaeB A0 JAaTbl 3aBepLueHus
(oKOHuaHusa) dopMMpoBaHus, cnpaBensMBas CTOMMOCTb MHBECTULIMOHHOIO MNas onpeaensiercs
NCXOAS M3 CYMMbl AEHEeXHbIX CpeAcCTB (CTOMMOCTM MMyLLecTBa), Ha KOTOPYK BblAAETCS OAMH
MHBECTULMOHHbIN nan npu ¢hoopMUpoOBaHUN.

2.4. CnpaBeannBass CTOMMOCTb [eNO3UTAapPHOW pPaCnUCKM, MpPeACTaBAsAeMblii aKTUB Mo
KOTOpOW TOpryercs Ha [AOCTYMHbIX HabnwaaeMblx pbiHKax (cM. [MpunoxeHune 4),
onpeaenseTca Ha OCHOBaHWWM CMpaBeA/IMBON LieHbl MPeACTaBAsEMON LIEHHOM 6yMaru
(6a30BOro axkTMBa), OMNpeAesieHHOM Ha 1-M ypoBHE B COOTBETCTBUM C HACTOALIMM
MpUNOXEHMEM C YUETOM KOMIMYECTBA LiIeHHbIX 6yMar, npaBa Ha KOTOpble MOATBEpXAaeT
oflHa Aeno3uTapHas pacnucka.

ANna  [enosuTapHbiX pPacnuMcoK, MpeacTaBiseMbli aKTMB MO KOTOPbIM HE TOPryercs Ha
AOCTYMHbIX HabnoaaeMbix pblHKax (cM. [punoxeHue 4), cnpaBeanvMBas CTOMMOCTb
Aeno3nTapHoi pacnucku onpeaensietcs no mogenu CAPM B nopsake, YCTaHOBMIEHHOM AnS
OUEHKM aKUMiA WMHOCTPaHHbIX 3MWUTEHTOB, B TOM u4uc/ie naeB (akuuit) WHOCTPAHHbIX
MHBECTMUMOHHbIX POHAOB, aKLNN MEXAYHAPOAHbIX KOMMNAHWIA MU Aen03MTapHbIX Pacrmncok.

3. Mogenn M mMeToabl OLEHKM CrnpaBen/iMBOM CTOMMOCTM LeHHbiXx 6ymar, ansa
KOTOPbIX OTCYTCTBYIOT Hab6nwpgaemblie pAaHHble (onpegeneHue UeHbl C
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MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHS)

3.1. CnpaBeanuneasi CTOMMOCTb @aKL{Mihi POCCUMCKUX B3MUTEHTOB Onpeaensiercs Ha OCHOBaHUMU

3.2.

OoT4YeTa OueHLWMKa, COOTBETCTBYIOLWEro 3akKoHoAaTesSIbHbIM TpeboBaHMSAM B OTHOLUEHUMU
OueHKKn nmyuwectea NMNNO

CnpaBeanMBasi CTOMMOCTb O6/IMraumMii pOCCMMCKMX SMMUTEHTOB (3a MCKJIlOUEHUEM
obnuraumii BHeWwHUMX O06AMrauMoHHbIX 3aiimoB Poccuiickon depepauunm)
onpeaensieTcss C MCMNoJIb30BAaHMEM YKAa3aHHOro HUXe MpUOPUTETA LEH C YYETOM Haaunuus
AOCTyNa K yKasaHHbIM LEeHaM, a TaK Xe pefieBaHTHOCTM WMCXOAHbIX AaHHbIX U METOAMK
pacyeTa, TMPUMMEHSEMbIX MPU pacyeTe YyKasaHHbIX LUeH MoCTaBWuKaMm C  YYETOM
OrpaHWYEHNn Ha pacrnopsiXXeHne ueHHbIMM 6ymaramun. CnpaBeasiMBasi CTOMMOCTb A0/ITOBOM
LeHHOW 6yMaru onpeaensieTcs C YYeTOM HaKOMJIEHHOro KyrMoHHOro Joxoda Ha gdaTty
onpeaeneHnsa CHA.

3.2.1. UeHa, paccumtaHHas HKO AO HP/1, onpeaeneHHasa no MetoAy 3 Ha OCHOBE MeToAMUK,
yTBepxaeHHbix 01.12.2017 wn no3pHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NHpekcHasa ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxogHbIM gaHHbIM,
OTHOCAWMMCS K 3 YPOBHIO), packpbiBaeMas  WMHGPOPMaLMOHHO-aHAIUTUHECKUM
npoayktom RuData Price MexayHapoaHoi MH(OpMaUNMOHHOM rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCyTCTBMA pacyeTHbIX LEeH, pacKpblBAE€MbIX YKa3aHHbIMW Bbille WUCTOYHUKAMMU
MHCI)OpMaLI,VIVI, B CBA3MW C HETOproebiIM AHEM 6Mp)K, no wuMTOraMm TOProB Ha KOTOPbIX
onpeaendarTCca pacyeTHblE UeEHbl, AnA uenen onpeaeneHnd CI'IpaBeﬂ,J'IMBOﬁ CTOMMOoCTHN
adKTUBOB UCMONb3YETCA LEHA, paCCYMTaHHada NO UTOraM NOCAEeAHEro ToOproBoro AH4. Takoi
noaxoa MCNoJib3yeTcda B OTCYTCTBUE cobbITUNI, KOTOpble MOrnn CywecTtBeHHO MOBJINATbL Ha
3Ha4eHne pacquHoﬁ LLEHbI B HETOpI'OBbIﬁ A€EHb.

3.2.3. LleHa, onpegeneHHass No MOAENWN OLEHKM ANS LEHHbIX 6yMar, HOMUHMPOBAHHbLIX B
pybnsix, B cooTBeTCTBUM C [pnnoxeHnem 36 (Moaenb OLEHKN MCNOMb3YET UCXOAHbIE
AaHHble 3-T0 YPOBHS B C/ly4yae oTHeceHusa obnurauum K IV peiTnHroson rpynne)

3.2.4. Cnpaseanuesas CTOMMOCTb, OnpeAeneHHas Ha OCHOBAHWM OT4YeTa OUEHLUKUKa,
COOTBETCTBYIOWEro 3akoHoAAaTesSibHbIM  TpeboBaHMAM B OTHOWEHUW  OLEHKM
umyuwectsea NMNO.

B cnyyae, ecnn oueHWMKOM onpegesneHa crnpaseasimBass CTOMMOCTb 6es3 y4yeTa
HaKOMJIEHHOIro KYMNMOHHOIo Aoxoda, TO cnpaBeasinBasd CTOMMOCTb onpeaendercd C
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YYE€TOM paCyeTHOro HakKomnJIEHHOro KyrnoHHOro AoxoAa Ha KaXAayt AaTy OUEHKMW.

3.3. Cnpasegnunsas CTOMMOCTb MHBECTULIMOHHDbIX naes POCCUNCKUX naeBbiX
MHBECTUMLUMOHHbIX (OHAOB, a TaK XE€e MNOTeYHbIX cepTuUKaATOB YyuyacTusa
onpegensercs Ha OCHOBaHMM OT4yeTa OUEHLMKa, COOTBETCTBYIOLWEro 3akoHogaTesbHbIM

TpeboBaHMsM B OTHOLEHWM OUEeHKN nmywectea MNNO

3.4. CnpaBegnmBas CTOMMOCTb AE€MNO3UTAapPHOW PacNMUCKM ONpesenseTcss Ha OCHOBaHUN OT4YeTa
OUeHLWMKa, COOTBETCTBYIOLWEro 3akoHoAAaTesSlbHbIM TpeboBaHMAM B OTHOLWUEHWW OLEHKMU
umyuwectea NMNoO

3.5. CnpaBeanueas CTOMMOCTb AE€MNO3UTHOIro cepTtudmkKarta onpeaensercs C UCNOb30BaHNEM
MeToAa onpeaeneHus CnpaBensiMBoM CTOMMOCTM [EHEeXHbIX CpeaCcTB BO  BKladax
(OpunoxeHwne 10).

B obwem Ccnydae Anda BCeEX UEHHbIX GYMaF MCNoJsib30BaHME OTYETa OUEHLWWKa, OrpaHU4YnBaEeTCA
ycnosndamm, npmnMmeHdaeMmbiMn B ciiydyae BO3HUKHOBEHUA cobbiTnn, BeAylwunx K obecueHeHUO aKkTMBa
B COOTBETCTBMU C [1puaoxeHunem 6.

LleHHble 6yMmarm
MHOCTPaHHbIX
SMUTEHTOB, B TOM
yucne:

nan MHOCTPaAHHbIX
MHBECTULIMOHHbIX
¢oHpoB;
AOJIFrOBblIE LEeHHbIe
6ymarmn
MHOCTPaHHbIX
rocynapcrs;
eBpoob6nurauum
MHOCTPaHHbIX
SMUTEHTOB;
LeHHble 6yMmarm
MeXXAYyHapOAHbDbIX

1. MeToa oOUEeHKM cCrnpaBeA/sIMBOA CTOMMOCTM LEeHHbIXx 6yMar, pans KoTopbixX
onpepenseTca akKTMBHbIW 6Mp)keBoM pblHOK (onpeaeneHme LeHbl Ha OCHOBaHUMU
MCXOAHDbIX AAHHbIX 1-ro ypoBHS)

YcnoBua M NOpsaAoK onpefesieHuss CnpaBeasiMBol LeHbl 1 ypoBHS C  Yy4YeTOM KpuTepues,
XapaKTepu3yrLWMX BO3MOXHOCTb pacrnopsXXeHus LueHHbIMK 6yMaramun, npeacraBnieHbl B MpunoxeHnn A
K HactosaweMy NpunoxeHuto.

Oco6eHHOCTM Bbl6opa LUeHbl, ecqin LeHHasas 6yMara Topryercs Ha poccuiickon 6uprxe B
pe)xxuMax TOproBs c pacyetaMm B py6JsiiX U MHOCTPAHHOW BanioTe:

Ecnn ueHHas 6yMara TOpryeTtcs Ha pOCCUMICKON BUpKe B pexuMax TOproB C pacyetamu B pybnsx wu
MHOCTPaHHOIM BanoTe, U Takasa 6upxa Mpu3HaHa aKTUMBHbIM OCHOBHbLIM pbIHKOM, TO A8 Bbi6opa
CNpaBefIMBOM LeHbl UCMOMb3YITCA MPUOPUTETHO LIEHbI TOMO peXuMa TOProsB, MO KOTOPOMY Ha AaTy
OLIEHKW onpeaesieH Hanmbonbwnii 06bEM MO KPUTEPUSIM Bbl6OpPa OCHOBHOrO pblHKA, YCTAHOBAEHHbIM B
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cnHaHCOBbIX
opraHusauyum

LleHHble 6yMmarm
MeXXAYHapOoAHbIX
KOMMNaHuM

O6auraumm BHeLWHUX
06/ MrauMoHHBbIX
3aimoB Poccuinckomn
depnepauunn (FCOBO3
PD)

HacTosleM [PUNOXEHUM AN MHOCTPAHHbLIX 3MUTEHTOB. B cnydyae, ecnM HM oAHa M3 LEeH no
BbIBPAHHOMY PEeXWMYy TOProB B ONpeAeNeHHON BanioTe HE MOXET 6biTb UCMOMb30BaHa Ha AaTy OLEHKM,
TO MCMOMb3YITCS LEHbl Ha Ty Xe AaTy Mo PexuMy TOpProB B ApYyroi BatoTe C 06bEMOM TOProB Mo
KpUTEPUSIM BbIGOPa OCHOBHOMO pblHKa B MOPSIAKE YMEHbLUEHUS.

CnpasennnBas CTOMMOCTb [AONIOBOM LeHHOMW 6yMarnm onpepenserca C YYETOM HAaKOMJEeHHOro
KYNOHHOro goxoAa Ha gaTty onpegnenernmns CHA.

Ecnn Ha paty onpeneneHus cnpaBeasiMBoOi CTOMMOCTM OTCYTCTBYIOT Li@Hbl OCHOBHOMO pbiHKa, A4
onpeaeneHus cnpaBeasiIMBOA CTOMMOCTM LEHHOM 6yMarn npUMEHSIIOTCS MOAENN OLEHKM CTOMMOCTU
LEeHHbIX 6yMar 2-ro ypoBHS, 3@ UCK/IIOYEHUEM C/ly4yasi, Koraa OoTCYTCTBUE PbIHOYHbLIX LieH 06yCNoBNEHO
HETOProBbIM AHEM OCHOBHOIMO pbiHKa. B 3TOM cny4yae Ha JaTy onpeaeneHus cnpaBeasiMBoli CTOMMOCTYU
[OMNYCTMMO UCMNONb30BaTh LIEHbI MOCNEAHEro TOProBOro IHA OCHOBHOMW 6UPXN.

2. Mogenu n MeToabl OUEHKM CcnpaBen/iMBOM CTOMMOCTM LeHHbix 6ymar, ans
KOTOPbIX He ornpeAensieTcs aKTUBHbIA 6Mp)KeBoi PbIHOK, HO MMEIOTCA MUHbIe
NpAMO WM KOCBEHHO Habnwpaemblie pAaHHble (onpegesieHMe LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

YcnoBua M NOpAAoK onpedeneHus CcnpaBeasiMBol LeHbl 2 YpOBHA C  YYeTOM KpuTepues,
XapaKTepu3yLWmMX BO3MOXHOCTb pPacrnopsXeHUs LueHHbIMKM 6yMaramMun, npeacraBnedbl B MpunoxeHun A
K HactosaweMy NpunoxeHuto.

CnpaBepsmBass CTOMMOCTb JAONTOBOM LEHHOMW 6ymarnm onpepensietca € Y4YeTOM HAaKOMJIEHHOro
KYMOHHOro Aoxoaa Ha aaTty onpezgeneHus CHA.

Mcnonb3yemas Ans oueHKW akuMii MHOCTPAHHbIX 3MUTEHTOB, B TOM Yuc/ie naes (aKumin) MHOCTPaHHbIX
MHBECTMUMOHHbIX POHAOB, aKUMN MEXAYHAPOAHbLIX KOMMNAaHWIA U AEM03MTapHbIX Pacnmncok MoAesb
CAPM aHanornyHa Moaenu ans poCCUMCKMUX akuMii, C YYETOM HEKOTOPbIX 0COBEHHOCTEN MPUMEHEHUS:

e B kauectBe pbIHOYHOro MHAaMKatopa (beHuMapka) akumMin MHOCTPAHHbIX 3MUTEHTOB, Naes
(akummn) MHOCTpaHHbLIX (OHAOB, TOPryeMbiX Ha MHOCTpPaHHbIX Bupxax, a TakxXe akuui
MeXAYHapOAHbIX KOMMaHWUM MCMONb3yeTcsd UHAEKC O6upXuW, Ha KOTOpoM onpeaeneHa
cnpaBeanuBas uUeHa YpoBHA 1 wmepapxuu cnpaBeasiMmBo CTOMMOCTUM AAHHOW LIEeHHOWN
6yMaru Ha gaTy, npealwecTByWy AaTe BO3HUKHOBEHUSA OCHOBAHWN AN NPUMEHEHUS
monenun CAPM.

e [lo pdeno3vTapHbIM pacnmMcKaM WCNOSb3YEeTCs  PbIHOYHbIA  uHAeKkC (6eHumapk) B
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OoTHOweHuMn 6a30Bbix akTMBOB. [lpu 3ToM Bbibupaetcs wHAekc (6eHumapk) ToM
6mpxeBoOM nnowankm, B CTpaHe KOTOpPOW BeAeTCsl OCHOBHas AEATEe/IbHOCTb 3MUTEHTa
npeAcTaB/ISeMOro akTMea Aeno3uTapHON pacrnmcKu.

e [1ns akuMh MHOCTPaHHbIX 3MWTEHTOB B KadecTBe 6E3pMCKOBONM CTaBKWU AOXOAHOCTU
NPUMEHSIOTCA CTaBKU, YKasaHHble B MNpunoxeHun 6. MNpu 3TOM ANsA akUMid MHOCTPaHHbIX
OMUTEHTOB, mMaeB (aKuui) MHOCTpPaHHbIX POHAOB, aKUMI MeXAYHAapOAHbIX KOMMaHWA B
KayectBe 6e3pMCKOBOM CTaBKM AOXOAHOCTU MPUMEHSETCS CTaBka MO rocyAapCTBEHHbIM
6bymaram B BanlTe, COOTBETCTBYIOLWIEN  BajlOTe€ MCXOAHOMW KOTUPOBKM 1 YypOBHSA
oueHmBaemMon akummn (nasa). Ona Aeno3uMTapHbIX pacnmcok B KadecTBe 6e3puckoBomn
CTaBKM [AOXOAHOCTU MNPUMEHSEeTCS CTaBka MO rocyAapCTBeHHbIM 6ymaram, <«cCTpaHa
puUCKa» KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPON BeAeTCss OCHOBHAs AeATeNbHOCTb
3MUTEHTa NpPeACTaB/sSeEMOro akTUBa Aeno3MTapHON pacnucku. B cnyyae HecooTBeTCTBUSA
Ba/IlOTbl CTaBkn 6e3pUCKOBON AOXOAHOCTW BasJilOTE€ WMCXOAHOW KOTUPOBKWM 1 ypoBHS,
ncnonb3yetca 6e3puckoBas CTaBka B BasloTe, COOTBETCTBYHOLLEN BaslOTe MCXOLHOWM
KoTupoBku 1 ypoBHsl. Ecnn B MNpunoxeHnn 6 He ykasaHa cTaBka B Heobxoaumoln ans
pacyeTa BaJtoTe, TO Takas CTaBKa onpejesnsieTcs C y4eToM yC/0BMin HacToswero absaua
Ha OCHOBaHWW MOTMBUPOBAHHOIO CYXAEHUS YNpaBastoWen KOMNaHuu.

e B uensax pacyera beta koadduumeHTa ANS akuMii MHOCTPAHHbLIX 3MUTEHTOB, raeB
(akuun) MHOCTpaHHbIX (DOHAOB, aKUMA MeXAYHapOAHbIX KOMMaHWN U Aeno3uTapHbIX
pacnMcoK TMPUMEHSITCA  3HadeHua  LleHbl  3akpbitma  6upxu  (Npyu ycnosuwu
MOATBEPXAEHUS €e KOPPEeKTHOCTM B COOTBETCTBMM C MNOPSAAKOM onpeaeneHus
cnpaBeanvMBON CTOMMOCTM LUeHHbIX 6ymar Ha 1 ypoOBHe), Ha KOTOpoW onpeaeneHa
Haanexawas KOTMPOBKa YpPOBHA 1 wuepapxuu CnpaBeniMBol CTOMMOCTM Ha Aary,
nMpeawecTBYOLWYO AaTe BO3HUKHOBEHNS OCHOBaHUN AN npuMmeHeHusa moaenu CAPM

e [lns penosnmTapHbIX pacnuvcok B KadecTBe nokasaTesns P, MCNoMb3yeTcsa LeHa 3akpbiTus
CaMoMn Aeno3nTapHON pacruncku.

3. Mogenn M MeToabl OUEHKUM cCnpaBen/iuBoM CTOMMOCTM LIeHHbiIX 6ymar, ansa
KOTOpPbIX OTCYTCTBYHOT Habniogaemblie paHHble (onpeaesieHuMe LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAaHHbIX 3-r0 YPOBHS)

YcnoeBus U nNOpafoOK oOnpefeneHus cnpaBeanMBoli  LeHbl 3 YpPOBHA C  YUYETOM KpUTepues,
XapaKTEPM3YIOLWNX BO3SMOXHOCTb PACMOpsXXeHUs LUeHHbIMKU ByMaramMmn, npeacraBneHbl B MpunoxeHun A
K HacTosiweMy MpUaoXeHULO.
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Moaesnun oyeHKu CTOMMOCTH LEHHbIX 6yMar, 10 KOTOPbIM OripeAeEsIEH aHaJIorMy4YHblii aKTUB (onpe/_leneHMe LJEHbI C YHETOM NCXOLAHbIX

AaHHbIX 2-I0 YPOBHS)

LleHHbIe 6yMaru

NMopsaok onpeneneHus cnpasea/iMBo CTOMMOCTHU

LleHHas 6ymara siBnsercs
[OMNOJSIHUTENbHBLIM
BbiMyCKOM

Ons onpegeneHvs cnpaBensiuBo CTOMMOCTM LEHHOM 6yMarM ucnonb3yeTcs LUeHa BbiMycka
(aHanorM4yHOro akTmea), MO OTHOLWEHMIO K KOTOPOMY JAaHHbIM BbINYCK SABASETCS AOMOJHUTENbHbIM,
onpegeneHHasl, Ha gaty onpeaeneHns CHA B COOTBETCTBMM C MOAENAMU OLIEHKM CTOMMOCTU LIEHHbIX
6ymar, ona KoTopbixX onpeaesieH akTUBHbINA PbIHOK (MCXOAHbIE AAaHHbIE YPOBHS 2).

CnpaseanueBas CTOMMOCTb OMNpeenseTcs COrnacHo 3TOMYy Nnopsaky A0 BO3HUKHOBEHMUS CﬂpaBeﬂﬂMBOVI
CTOMMOCTU LL€HHOW 6YMaI'M, ABNAOWENCA A0MNONHUTENbHbIM BbIMYCKOM.

LleHHas 6ymara,
nony4yeHHasi B pesynbraTte
KOHBepTauuu B Hee
ApYyroi yeHHou 6ymarm
(ncxopHoO LLeHHOW
6ymarmn)

[na onpepeneHvs cnpaBeanvBOM CTOMMOCTM LEHHOW 6yMmaru, Mcnonb3yeTcs LeHa WUCXOAHOW LEeHHOWM
6ymaru, onpegeneHHas Ha gaty onpegeneHmss CHA B COOTBETCTBMWM C MOAENSIMW OLEHKW CTOMMOCTMU
UeHHbIXx 6yMar, pAana KOTOpbiX oOnpeaeneH aKTUBHbIN PbIHOK, CKOPPEKTMPOBaHHasi C Yy4yeToM
kKoaddunumeHTa KoHBepTauum (MCxoaHble AaHHble YPOBHS 2).

Ecnn HEBO3MOXHO onpenennTb B COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTWU LEeHHbIXx bymar, ans
KOTOpbIX OnpefeneH aKTUBHbIA PbIHOK LIeHY WUCXOAHOW LeHHon 6ymaru Ha gaty onpegeneHus CHA,
ncnonb3yeTcsa crnpaBeanMBasl CTOMMOCTb MCXOAHOW UeHHOW O6ymarun, onpepeneHHass Ha AaTy
KOHBepTauMn, CKOPpPEKTUPOBAHHAasA C y4eToM KoadduumnmeHTa KoHBepTaumm (MCxoaHble AaHHble YPOBHS
2).

CnpaBeannBasi CTOMMOCTb OMNpeAensieTcs CcorfacHO 3TOMy MOpsiAKY Ha AaTy KoHBepTauuu. Co
cneaywoulen aaTtbl MpUMEHSETCS 06Wmii NopsiAOK OLEHKMU.

e CnpaBeannBoM CTOMMOCTbIO aKumMih C 6onbluein (MeHblien) HOMUHANbHOM CTOMMOCTbLIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBepTauMM B HUX MUCXOAHbIX aKuun, sBAsSeTca crnpaBeannBasi CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUMNA.

e CnpaBeannBOi CTOMMOCTbIO aKUWA TOW Xe KaTteropuu (Tuna) C WMHbIMK MpaBaMu, MPU3HAHHbLIX B
pesynbTaTe KOHBEPTAUMM B HUX WCXOAHbIX aKUMiA, SABNAETCA CnpaBeainMBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWIA.

e CnpaBeasiMBOl CTOMMOCTbIO aKLMWA, MpPU3HAHHbIX B pe3y/sbTaTe KOHBepTauuu npu apobrieHun
NCXOAHbIX aKUMWiA, sBNSeTCs crnpaBeannBasl CTOMMOCTb KOHBEPTMPOBaHHbLIX akKUWi, AefneHHas Ha
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kKoadduuneHT gpobrieHuns.

CnpaBeanMBOM CTOMMOCTbIO aKUWA, NPU3HaAHHbIX B pe3ysbTaTe KOHBepTauuu MNpuM KOHCOMMAaLUnu
MCXOAHbIX aKuUMin, SIBNSIETCS CrpaBensinBas CTOMMOCTb KOHBEPTMPOBAHHLIX aKUWW, YMHOXEHHas Ha
KO3 DUUNEHT KOHCOMAALUMNN.

CnpaBen/MBOM CTOMMOCTbIO akuui mnm obnuraumii HOBOrO BbiMyCKa, MPU3HAHHbLIX B pe3ysbTaTe
KOHBEpPTAUNM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX ByMar, siBAsieTcs cnpaBeanBasi CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, AeneHHas Ha KONMYecTBO akuuii (obnurauymii), B KOTOpoe
KOHBepTUpPOBaHa OfHa KOHBepTUpyeMas LeHHasa 6ymara.

CnpaBeanvnBoii CTOMMOCTbIO aKLUMA, MPU3HAHHbLIX B pe3ysbTaTe KOHBEPTALMM B HUX WUCXOAHbIX
akuMii  npu  peopraHusaumm B (QOpME CAMAHUS, SBASIETCA  CnpaBeanuMBas  CTOMMOCTb
KOHBEPTUPOBAHHbIX LIEHHbIX ByMar, yMHOXeHHas Ha K03 dULMEHT KOHBEpPTaLUN.

CnpaBeanvBOi CTOMMOCTbIO aKUWii BHOBb CO34AHHOrO B pes3yfbTaTe peopraHvsauuu B dopme
pa3aeneHnss AWM BblAeNeHUss aKLMOHEPHOro 06 ecTBa, NPU3HaHHbIX B pe3yfnbTaTe KOHBepTauuu B
HUX UCXOAHbIX aKUMi, ABNAETCA CrnpaBeanvnBasi CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWi, AefieHHas
Ha Ko3(pdUUMEHT KOHBepTauuu. B cnydyae, ecnu B pesynbTaTe pasAeneHvss WM BblAeNeHus
cosmaeTca ABa wnuM 6onee akUMOHEpPHbIX 06WecTBa, Ha KO3(hMdWUUMEHT KOHBEpTaUWUWU AENUTCS
OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUW, YMEHbLUEHHas MpPOMNoOpUMOHANIbHO A0Sie
MMYLLECTBA PEOPraHM30BaHHOI0 aKLUMOHEPHOro o6LecTsa, nepeaaHHoro akUMoOHEepHOMY 06LLECTBY,
CO3[aHHOMY B pe3yfibTaTe pa3AeseHns Uau BblAeneHus.

CnpaBeanvMBasi CTOMMOCTb aKLUMA BHOBb CO34aHHOro B pe3y/sbTaTe peopraHuMsaumm B ¢opme
BblAE/IEHMUS aKUMOHepHOro o6wecTBa, MPU3HAHHbIX B pe3ynbTaTe WX pacnpeaesieHnst cpeam
aKLUMOHEPOB peopraHM30BaHHOIO aKLMOHEPHOrO 06LLECTBaA, CYMTAETCSH PaBHOWM HYJIIO.

CnpaBeanvBoi CTOMMOCTbIO 06/IMraLmii HOBOrO BbiMyCKa, MPU3HAHHbLIX B pe3yfibTaTe KOHBepTauum B
HUX WCXOAHbIX O6AMraunini Mpu peopraHM3auum 3SMUTEHTA Takux obnurauuii, SABASETCS CyMMa
3HAYEHU crnpaBeasMBON CTOMMOCTb KOHBEPTMPOBAHHbLIX 0bnuraunin 6e3 yueta HK[ u 3HaueHue
HK/[ no o6navraumm HOBOrO BbiMyCKa, PaCCYMTAHHOE B COOTBETCTBMMU C SMUCCMOHHbBIMU JOKYMEHTaM
Ha JaTy OLEHKM.
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MpunoxxeHune A k NMpunoxxeHnuro 3. NMopsaaok onpeaesieHnsn
cnpaBea/iMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6yMmar

Bbibop cnocoba oueHKM cnpaBeasiMBoM CTOMMOCTM LEHHbIX 6yMar (B TOM yucie UeHHbiX 6yMar ogHOro m Toro xe
BblNyCKa) onpeaensieTcs HannumeM pakTMUYecKor BO3MOXHOCTU pacrnopsXaTbCs UeHHbIMM 6ymaramu (LeHHOon 6ymaroin)
B YCNOBUSAX HeApYXeCTBEHHbIX AENCTBUNA, NpeanpuUHMMaeMbliX CO CTOPOHbI MHOCTPaHHbIX FOCYAApPCTB, MeXAYyHapOAHbIX
opraHusaumn, NHOCTPaHHbIX (PUHAHCOBbIX OpraHu3aumn, MeXAYHapOAHbIX PACYETHO-K/IMPUHIOBLIX LEHTPOB «EBpOKIMp
BaHk», r. bptoccenb, n «Knupctpmm BaHKMHr>», . JllokceMbypr, B TOM 4Ynucne CBA3aHHbIX C BBEAEHMEM OrpaHUYNTENbHbIX
Mep B OTHoweHnn Poccunckon deaepaunm, pocCCUMCKUX OpUANYECKNX NuL U rpaxaaH Poccuinckon dGepepaunn.

XpaHeHue uepes HKO AO HP
MecTo XpaHeHUs, Kak KpUTEPUIA OrpaHUYEHUS pacrnopsiXXeHUs
LEHHbIMM ByMaramu

O6auraymMm MHocTpaHHoOro amureHta, FroBO3 PO, UHoOCTpaHHbIE aKLMUN, MHOCTPaHHbIE Naun
o6nmMraumm MexkayHapoAHbIX KOMMNAHWMI, AONIOBble (ETF), vHOCTpaHHbIe Aeno3uTapHble
LueHHble 6yMmarn MmexxayHapoaHbIX (PMHAHCOBbIX pPacnucKu, akumm MexxayHapoaHbIX
OpraHusauuii U MHOCTPaHHbIX rocyaapcTB KOMNaHum

1 ypoBeHb cnpaBep/iInBo CTOMMOCTH
BupikeBbie LeHbl UCMOIb3YIOTCS TOJIbKO MPU Ha/IMYMu OCTYrna v BO3MOXXHOCTM COBEPLUaTh CAE/IKU Ha Takmx bupxax
(cm.lMpunoxeHne 4)
LleHbl MockoBcKkoM 6Upxu (ecnm oHa NpuM3HaHa akKTUBHbBIM PbIHKOM) 3a NOC/AeAHUI TOProBbi AeHb B Nopsiake
ybbiBaHus npuopuTteTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBoi ceccun MOCKOBCKOM Bupxun Ha aaTy onpeaeneHmna CHA npu
YCNOBMWN NOATBEPXKAEHUSA €€ KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha gaty onpegenenms CHA, npusHaeTcs KOPPEKTHOMW, eCnv OHa HAaXOAUTCS B
WHTepBasie Mexay MMHUManbHOW N MakCMManbHOW LEeHaMU CAENOK Ha 3Ty Xe AaTy 3TOM Xe 6upxu;
b) cpeaHeB3BelweHHaa LeHa HA MOMEHT OKOHYaHWs TOProBon ceccnn MockoBCKOM Bupxu Ha gaTy onpeaeneHus
CYA, nNpu ycnosuu, 4To AaHHas LeHa HaxoguTca B Npefenax cnpeja no Crnpocy v NPeasioXXeHMI0 Ha YKa3aHHYIo
naty;
C) UeHa 3aKpbITUS HA MOMEHT OKOHYaHUSA TOproeow ceccmn Mockosckon 6Mpxun Ha aaty onpeaeneHmns CHA npwu
YCNOBMWN NOATBEPXKAEHUSA €€ KOPPEKTHOCTH;
LleHa 3aKkpbITUa Npu3HaeTcss KOPPEKTHOM, eCnn pacKkpbITbl AaHHbIe 06 06beMe TOproe 3a AeHb 1 06beM TOProB He
paBeH Hynt ¢ npoeepkoi (CLOSE)<>0.

2 ypoBeHb cnpaBen/imBo CTOMMOCTHU
1) ueHa, paccuntanHHas HKO AO HP/[ no yTBepXAeHHbIM | MoJesib OLEHKW, OCHOBaHHasa Ha KOPPEKTUPOBKE
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MeToamkam nosxe 01.12.2017, onpenenerHHasa 1 unu 2
MeToaoM (no ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpefHsis uHAMKaTUBHAs LeHa, onpeaesieHHas no Metoauke
«Cbonds Estimation Onshore», packpbiBaemas rpynnou
kKoMmnaHui Cbonds

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

3)MHAEKCHas ueHa, onpeaeneHHas no meroamke RUDIP RUS
(NO0 NCXOAHBIM AaHHbIM, OTHOCAWMMCS K 1 nnm 2 ypoBHIo (Mo
ybbiBaHu0)), packpbiBaemas MHGMOPMaLMOHHO-
aHanuTnyecknm npoayktom RuData Price MexxayHapogHom
MHOpMaUNOHHOM rpynnbl «NHTepdhake»
(https://rudata.info/aboutDB/data-price)

B cny4yae oTCyTCTBMS pacyeTHbIX LEeH, packpblBaeMbiX
YKa3aHHbIMU Bblle NCTOYHMKAMU MH(OpMaunmn, B CBS3M C
HETOProBbIM AHEM H6MPXK, MO UTOraMm TOProB Ha KOTOPbIX
onpeaensarTCsa pacyeTHble LeHbl, AN Lenen onpeaeneHuns
cnpaBeasiMBOli CTOMMOCTM aKTUBOB MCMNOMb3YeTCs LeHa,
paccuyMTaHHas No uTtoram nNocnefHero TOproBoro AHs. Takon
noAXxoA4 NUCMNOoJb3yeTcs B OTCYTCTBME COObITUIA, KOTOPbIE MOI/N
CYLLEeCTBEHHO MOBANATb Ha 3Ha4YeHne pacyeTHON LieHbl B
HETOProBbIN AeHb.

Ons ueHHbIX 6yMar, HOMMHMPOBaHHbIX B pybasx 1 He
ABMAOLWMXCSA eBpoobanraumsamm, NCnosib3yeTcs Tak xe:

4) ueHa, onpeaesieHHas Mo MOAENN OLEHKW AN LUeHHbIX
6yMmar, HOMMHMPOBaHHbLIX B pyb/isix, B COOTBETCTBUM C
MpunoxeHnem 36 (MoAeNb OLEHKW UCMOAb3YeT NCXOAHbIe
AaHHble 2-T0 YPOBHS B C/ly4Yae OTHeCceHus obnmraunm K
pentuHroson rpynne I, II unm III)

ncropuyeckon uenbl (Mogene CAPM) - Tonbko Ans
LeHHbIX 6ymar, obpawatowmnxcs Ha MoOCKOBCKOM
6upxe.

3 ypoBeHb cripaBea/iuBoil CTOMMOCTH

1)ueHa, paccuntaHHas HKO AO HPO no wMertoaukam,
yTBepXAeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToaoM 3
(https://nsddata.ru/ru/products/valuation-center)

2) unHAeKcHasa ueHa, onpeaeneHHas no metoamke RUDIP RUS
(N0 umcxoAHbIM  AaHHbIM, OTHOCAWMMCA K 3 YpPOBHIO),

1) LueHa (cTonmocTb) onpeneneHHas C
NCrosb3oBaHMeM HabnogaemMbix/NOATBEPXKAAEMbIX

KOTUPOBOK, npenocTaB/ieHHbIX npod.
y4yacTHMKaMM  pblHKa  UeHHbIx  6ymar, Ha
OCHOBaHMu MOTUBMPOBAHHOIO cyXaeHus
Ynpasnsawowen komnaHmn (B TOM 4ucne o

CNoCOB6HOCTU peann3oBaTb aKTUB TakuMM NuLaM), B
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packpbiBaeMas WHQOPMaLMOHHO-aHaINTUYECKMM MPOAYKTOM
RuData Price MexayHapogHoh WHMOPMALMOHHON rpynnbl
«NHTepdakc» (https://rudata.info/aboutDB/data-price)

B cnyyae OTCYyTCTBMS  pacuyeTHbIX LeH, pacKpbiBaeMbix
YKa3aHHbIMW Bblle WCTOYHUKaMu wuHdbOpMaumn, B CBS3U C
HETOProBbiIM JAHeM 6wupx, MO wTOraMm TOProB Ha KOTOPbIX
onpeaensalTCs pacyeTHble UeHbl, AN uenen onpeaeneHus
cCnpaBeanMBOM CTOMMOCTM aKTUMBOB  UMCMOJIb3YETCs  LeHa,
paccuyuMTaHHas Mo uToraMm nocnegHero TOProBoro AHsA. Takoi
noAXoA4 MCMONb3yeTcs B OTCYTCTBME COObITUI, KOTOpPblE MO
CYLEeCTBEHHO TMOB/AUATb HA 3HAYeHMe PpacyeTHOW LeHbl B
HETOProBbIN AeHb

3) A4na ueHHbIXx 6ymar, HOMWMHUPOBAHHBLIX B POCCUACKMX
pybnsx wn He SaBASKOWUXCS eBpoobivraumsamm - LueHa,
onpegesnieHHas MO MOAENN OUEHKW Ans  UeHHbIX O6ymar,
HOMWHMPOBaHHbIX B pybnsix, B COOTBETCTBUM C lpunioxeHuem
36 (MoAenb OUEHKW MWCMOAb3yeT WCXoAHble JAaHHble 2-r0
YPOBHSA B cCiiyvyae oTHeceHus obnurauym k IV penTuHrosomn

rpynne)

4) ueHa (CTOMMOCTb) oOnpegefsieHHass C WCMOJIb30BAHUEM
HabnaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npefocTaBAeHHbIX MPod. y4yaCTHMKaMU pbiHKA LieHHbIX 6ymar,
Ha OCHOBaHMW MOTUBMPOBAHHOIO CYXAEHUS YnpaBnsiowen
KOMMaHumM (B TOM 4ymcie O CnocobHOCTM peanun3oBaTb aKTMB
TakuMm 7umuaMm), B Te4yeHMe CpoKa, YCTaHOBMEHHOro npod.

YYaCTHUKOM A1 BO3MOXHOIFO COBEpLUEHUS  CAENKU MO
npeaocTaB/ieHHON  KOTUpoBKe. [lpy 3TOM CBeAeHUss O
HabnaaeMbix/NoATBEPXKAAEMbIX KOTMpPOBKax JAOJIKHbI

OBHOBNATBCA He pexe, YeM Ha KaxAayl AaTy onpeneneHus
CYA. B TOM cnyuyae, ecnn HanpasneHHas uHdbopmaumsa nmnbo
cornalleHue, peryampyrouiee OTHOLWEHNS CTOPOH, HE COAEPXUT
yKasaHus Ha CPOK, B TeYeHMe KOTOPOro npod. y4acTHMK roToB
COBEpLWUTb CAefiKy No npeaocTaBfeHHOMW KOTUPOBKe, TO Takas
KOTMpPOBKA MOXET MCMONb30BaThCA A/ Lefien onpenesieHuns
cnpaBeasMBON  CTOMMOCTM  LUEHHOMW 6yMarm  TOAbKO Mo

TeyeHune cpoka, YCT@HOBJIEHHOIO npod.
YYaCTHUKOM A/19 BO3MOXHOIO COBEpPLUEHUS CAENKMU
Nno npeaocTaB/ieHHON KOTUPOBKE. Mpn 3TOM
cBedeHms o HabnoaaemMbix/NoATBEPXKAAEMbIX
KOTMPOBKaX AO/HKHbl OBHOBNATLCS HE pexe, 4Yem
Ha Kaxayto gaty onpeaenennsa CHA.

B TOoM cnyvyae, ecnn HanpaBfaeHHas WHdopMaums
nmbo cornaweHue, peryanpyrollee OTHOLIEHMUS
CTOPOH, HE COAEPXWUT YKasaHUs Ha CpoK, B
TeyeHme KOToporo npod. Y4YaCTHUK rOTOB
COBEPLUNTD caenky no npeaocTaB/ieHHOM
KOTMPOBKE, TO  Takasd KOTMPOBKa MOXET
MCNoNb30BaTbCS ans uenen onpeaeneHus
CnpaBeanmMBon CTOMMOCTM LeHHOM 6yMarm TosibKO
MO COCTOSIHUIO Ha AaTy KOTUPOBKMU.

2) ueHa (CToMMOCTb) onpeaesieHHas Ha OCHOBAHUM
oTyeTa oueHLwmKa, COOTBETCTBYHOLLErO
3aKoHodaTeNlbHbiM TpeboBaHMAM B OTHOLUEHUMU
oueHkn wumywectea MNO®, nmbo 0 (Honb) (B

cnydae noaATBEPXAEHUA HEBO3MOXHOCTH
pacnopsaXaTtbCs aKTUBOM n Hannyunsa
06CTOATENDLCTB, CBMNAETENBCTBYOLWNX (0]

HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYI OLEHKY
aKTMBa B COOTBETCTBUM C PeaepasibHbIM 3aKOHOM
N-135 "O6 oueHoyHOM  pgeaATenbHOCTU"  OT
29.07.1998 roga)
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COCTOSIHMIO Ha AaTy KOTUPOBKMW.

5) ueHa (cTOMMOCTb) onpeaeneHHass Ha OCHOBaHWMM OTYeTa
oueHLnKa, COOTBETCTBYHIOLLErO 3aKoHoAaTeNIbHbIM
TpeboBaHMsM B OTHOLWEHWUM OLEHKM umywectea MU®, nnbo 0
(HoNb) (oueHKa MO HyJIeBOWM CTOMMOCTM AOCTYMHA TOJMIbKO A4
WHOCTPaHHbIX ob6nuraumini, He CBSA3aHHbIX C POCCUNCKUMMU
PUANYECKNMU avuamum, [ONrOBbIX LLeHHbIX 6ymar
MeXAYHapOAHbIX (UHAHCOBbLIX OpPraHM3auui M MHOCTPAHHbIX
rocyaapcrs, KoTopble 6bliM NEPBMYHO pa3MeLleHbl B WHOWM
CTpaHe, 4YeM P®, B cnyyae noaTBepXAEHMS HEBO3MOXHOCTU
pacnopspkatbCsad  aKTMBOM UM Hanmuma  ob6CcToATenbCTsB,
CBMAETENbCTBYIOLWNX o} HEBO3MOXHOCTHU OCYLLEeCTBUTb
HaAeXHYl OUEHKY aKTMBa B COOTBETCTBMKM C DeaepanbHbIM
3akoHoM N-135 "O6 oueHo4dHol gedAtenbHocTn" oT 29.07.1998
roga)
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XpaHeHue He yepe3s HKO AO HP
MecTo XpaHeHUs, KaK KpUTEpPUiA OrpaHUYeHns pacrnopsikeHus
LEeHHbIMM BymMaramum

O6nnraymm NMHOCTpaHHOIro aMuTteHTta, FOBO3 PO,
obnuraummn MexxayHapoaHbiX KOMMNaHUMU, AONroBble
LeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX
OpraHM3aumi U MHOCTPaHHbIX rocyaapcTs

MHocTpaHHble akuumn, nHocTpaHHbie nau (ETF),
MHOCTPaHHbIE AENO3UTapPHbIE€ PAaCNCKN, aKLuumn
MeXXAYHapoAHbIX KOMNaHWM1

1 ypoBeHb cnpaBeaIMBO CTOMMOCTHU
BupikeBbie LeHbl UCMOIb3YIOTCS TOJIbKO MPU Ha/IMyYmMu AOCTyrna v BO3MOXXHOCTM COBEPLUaTh CAE/IKU Ha Takmx bupxax
(cm.lMpunoxeHne 4)

LleHbl OCHOBHOro pblHKA W3 4MCAa aKTMBHbIX MHOCTPaHHbIX 6MpX Ha aaTy onpeaeneHms CYHA 3a nocnegHui
TOProBblli AeHb, BblbpaHHble B cneaytowem nopsake (ybbiBaHns npuopuTeTa):

a) ueHa cnpoca (bid last,) Ha Toprosol nnowanke MHOCTPaAHHON BUPXXN Ha AaTy onpeaeneHns CHA;

LleHa cnpoca, onpegeneHHas Ha paTy onpegenenus CYA, npu3HaeTcsa KOPPEKTHOW, eCc/inm OHa HaxoauTCcs B
WHTepBase Mexay MUMHUMAsNbHOMW M MaKCMMasibHOW LileHaMu CAENOK Ha 3Ty Xe AaTy 3TOW Xe bupxu;

b) ueHa 3akpbiTva (px_last) Ha ToproBsoi nnowaake MHOCTPaAHHOM Bupxun Ha gaTty onpegenenuss CHA npu ycnosum
NOATBEPXAEHUS] €€ KOPPEKTHOCTY;

LleHa 3akpbITMa MpU3HAETCS KOPPEKTHOM, €Can pacKpbiTbl AaHHble 06 o6beMe TOproB 3a AeHb U 06bEM TOProB He
paBeH HyJI0.

LleHbl OCHOBHOrO pblHKA U3 4MC/a aKTUMBHbIX POCCUNCKUX Bupx (3a mckauyeHnem MockoBcKoW 6upxn) Ha gaTty
onpegeneHna CYHA (unu 3a nocnegHWn TOProBbi AeHb, ecnn pabounii aeHb 06bsBNeH 6upxxel HETOProBbiM) B
nopsiake yboiBaHna npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOProBOWM CEecCuUM POCCUICKON Bupxn Ha gaTy onpegenexHmns CHA npwm
yCNnoBMM NOATBEPXAEHUS ee KOpPpeKTHOCTH; LleHa cnpoca, onpeaeneHHas Ha aaTty onpegeneHus CHA, npusHaeTtcs
KOpPPEKTHOM, eCnn OHa HaxOAWTCS B MHTEpBasie MeXAy MWUHMManbHOM M MakKCMMalbHOW LEeHaMu CAENOK Ha 3Ty Xe
AaTy 3TOM Xe 6upxu;

b) cpenHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHWA TOPrOBOW CECCUMW POCCUINCKON BMpXKM Ha paTy onpeneseHus
CYA, Npu ycrnoBuM, 4TO AaHHas LeHa HaxoguTcs B npeaenax cnpega no CApocy M NMpeasiokKeHU0 Ha yKasaHHYlo
aaty,

C) ueHa 3aKpbiTUS HA MOMEHT OKOHYaHMS TOProBOW Ceccumn poccuiickon bupxkm Ha gaty onpegenenuss CHA npwm
YCNOBMWN NOATBEPXKAEHUSA €€ KOPPEKTHOCTH;

LleHa 3akpbITMa MpU3HAETCS KOPPEKTHOM, €Can pacKpbiTbl AaHHble 06 o6beMe TOproB 3a AeHb U 06bEM TOProB He
paBeH Hya ¢ npoeepkon (CLOSE)<>0.

2 ypoBeHb cripaBea/iIuBo CTOMMOCTH

OTCyTCTBYET BO3MOXHOCTb OLIEHKM Mopenb OUEHKM, OCHOBaHHas Ha KOPPEKTMPOBKE
ncropumyeckon ueHol (Mogene CAPM) - Tonbko Ans
LeHHbIX 6ymar, obpallallWmnxcs Ha POCCUNCKUX
(3a wucknodveHmem TMAO MockoBckas 6upxa) wu
MHOCTPaHHbIX POHAOBbIX BUpxax

3 ypoBeHb cripaBea/iuBoil CTOMMOCTH

42



1)ueHa (cTOMMOCTb) onpepefneHHas C MCMOb30BaHUEM
HabnaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBAeHHbIX NMpod. y4aCTHUKAMKN pblHKa LeHHbIX 6ymar,
Ha OCHOBaHMM MOTMBUPOBAHHOIO CyXAeHuUs Ynpasnsoowen
KOMMaHun (B TOM 4ncie O CMoCOBHOCTM peanm3oBaTb aKTUB
TakuM nuvuaMm), B TEYEHWe CpoKa, YCTaHOBAEHHOro npod.
YYacTHUKOM AN  BO3MOXHOMO COBEpLIEeHUs CAENKU No
npenocTaBfeHHOM KOTuUpoBke. [lpy 3TOM CBeAeHuMss O
HabnaaeMbix/NoOATBEPXKAAEMbIX KOTMpPOBKax OOJDKHBbI
OBHOBNATBCA HEe pexe, YeM Ha Kaxayl Aaty onpeaeneHus
CYA. B TOM cnyuyae, ecnu HanpasneHHas MHdopmauusa nnbo
cornawieHve, peryaupylpouwee OTHOWEHWS  CTOPOH, He
COAEPXMUT YyKasaHWsA Ha CpoK, B TeyeHume KOToporo npod.
Yy4YacCTHUK TrOTOB COBEpPWUTb CAENKY MO npeaocTaBieHHON
KOTMPOBKE, TO TakKasl KOTMPOBKA MOXET MCMOJIb30BaTbCA AN
uenen onpegeneHns cnpaseanMBoOn  CTOMMOCTUM  LEHHOM
6yMaru ToAbKO Mo COCTOSIHUIO Ha AaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpeaesneHHass Ha OCHOBaAHWM OTYETa
oueHLwmKa, COOTBETCTBYIOLLETO 3aKoHoAaTeNbHbIM
TpeboBaHMSIM B OTHOLIEHMWN OUeHKkM umyuwectea MNMN®, nunbo
0 (Honb) (B cnAyyae nNOATBEPXAEHUS  HEBO3MOXHOCTU
pacnopsxaTbCsd  akKTMBOM W Hanmuus  06CToATENbCTB,
CBUOETENbCTBYHOLMX o HEBO3MOXHOCTM OCYLLECTBUTb
HaZeXHY OUEHKY akTuBa B COOTBeTCTBMKU C PeagepanbHbIM
3akoHoM N-135 "O6 oueHouHOM aestenbHocTn" ot 29.07.1998
roga)

1) LeHa (cTonmocCTb) onpeaeneHHas C
ncronb3oBaHMeM HabnoaaemMbix/NOATBEPXKAAEMbBIX
KOTMPOBOK, NpefoCTaBNeHHbIX NPod. y4YaCTHUKaAMMU
pblHKA LLeHHbIX 6bymar, Ha OCHOBaHUM
MOTMBUPOBAHHOIO cyXaeHus YnpaBnswouien
KoMnaHum (B TOM 4yucrne O  CrnocobHocTH
peanu3oBaTb aKTMB TaKMM JuuaM), B Te4yeHue
CpOKa, YCTaHOBNEHHOro npod. y4YacTHUMKOM Ans
BO3MOXHOIO coBepleHus CcOenKu rno
npenocTtaBneHHON KOTUpoBKe. pu 3TOM cBeaeHus
0 Habnwpaembix/noaTBEPXKAAEMbIX  KOTUPOBKaX
OO/MKHbl OOHOBNATBLCA HE pexe, YEM Ha KaxAayto
paty onpegeneHuna CYHA. B ToM cnyyae, ecnum
HanpasfeHHass wHdopMaumna nambo cornaweHue,
perynnpytouiee OTHOLWEHUS CTOPOH, HE COAEPXWUT
YKa3aHuUsg Ha CpOK, B TedyeHue KoToporo npod.
Yy4YaCTHUK roTtos COBEpLWUTb caenky no
npenocTaBfeHHON KOTUPOBKE, TO TakKas KOTUPOBKA
MOXET WCNONb30BaTbCA AN Uefen onpeneneHns
CnpaBeanMBon CTOMMOCTM LeHHOoM 6ymarm Tonbko
MO COCTOSIHUIO Ha AAaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpeAeneHHass Ha OCHOBaHUMU
oTyeTa oueHLuKa, COOTBETCTBYHOLLErO
3aKoHoAaTeNbHbIM TpeboBaHMAM B OTHOLUEHUM
oueHkun umyuwecrtesa NNO, nmb6o 0 (Honb) (B cnydae

noaTBEPXAEHNA HEBO3MOXHOCTKU pacnopaxXartbCsa
adKTNBOM n Hannyunsa ob6cToATENbCTB,
CBNAETENDBCTBYOWNX (0] HEBO3MOXHOCTU
OCylWecCTBUTb HaAEXHYK OUEHKY aKTuBa B

cooTBeTcTBUM C DegepanbHbiM 3akoHOM N-135 "06
oueHo4Hon geatenbHoctn" ot 29.07.1998 roga)

AononHuTenbHble 0CO6EeHHOCTU OLl€HKMU:

1. B cnyyae, ecnm ueHHble 6ymMarn orpaHuyeHbl B PpacnoOpsXXeHUMW B CBA3M C XPaHEHWEM B POCCUNCKUX
aenosmntapuax (kpome HKO AO HP[), B OTHOLWEHUW KOTOPbIX BBEAEHbl OrpaHUYnTeNnbHble Mepbl (CaHKLUWK) CO
CTOPOHbI CTpaH, OCYLLECTBASKLWMNX HeapYyXeCTBEHHble AeNCTBUA B OTHoweHun Poccuinckon depepauun u
POCCUMNCKUX OPUANYECKUX NUL, WU OTCYTCTBYET MH@OPMauns O BbIWECTOSWEM MecTe XpaHeHusa (uenoyke
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2.

XpaHeHWs), TO CrnpaBeasMBasi CTOMMOCTb TaKMX LIEHHbIX 6yMar onpeaensitoTcs TONbKO Ha 3-M YpOBHE C
NCMNosb30BaHNEM CrieayoLWmx noaxon0B:

e LeHa (CTOMMOCTb) ornpegeneHHass C MCNosb30oBaHMeM HabnpaeMblx/noATBEPXAAEMbIX KOTUPOBOK,
npeaocTaBneHHbIX Npod. YYaCTHUMKAMU pPbiHKA LUEeHHbIX 6yMar, Ha OCHOBaHMM MOTUBMPOBAHHOIO
cyXaeHus Ynpasnswouwen KoMnaHum (B TOM Ymncne o CnoCobHOCTU peanm3oBaTb akKTUB TakUM AuuaMm),
B Te4YeHMe CpoKa, YCTAaHOBAEHHOro npod. YYaCTHMKOM A8 BO3MOXHOIO COBEpLUEHMS CAENKM MO
npeaocTaBfieHHOM KOTUpoBKe. [lpn 3TOM cBeaeHuMst 0 HabnogaeMbix/NOATBEPXKAAEMbIX KOTUPOBKAX
OO/MKHbl OBHOBNATBCA He pexe, YeM Ha Kaxayk aaTty onpegeneHuna CHA. B ToM cnydae, ecnu
HanpaBneHHas MHdopmauns nubo cornaweHue, perynumpytowiee OTHOLWEHUS CTOPOH, He COAEPXMUT
YKa3aHns Ha CpOK, B Te4dyeHue KOToporo npod. Yy4dacTHUMK TOTOB COBEPLWWUTb CAENKY Mo
NpeaocTaB/IEHHOM KOTUMPOBKE, TO TakKas KOTUPOBKA MOXET MCMNO/b30BaTbCs ANS Uenen onpeaeneHus
crnpaBensiMBon CTOMMOCTM LEeHHOM ByMaru ToNIbKO MO COCTOSIHUIO Ha AAaTy KOTUPOBKMU

e ueHa (cToMMOCTb) oOnpeaeneHHas Ha OCHOBaHMWM OT4YeTa OueHLWMKa, COOTBETCTBYHOLLEro
3aKoHoAaTeNbHbIM TpeboBaHMUSAM B OTHOWEHUWU oueHKn umywectea MNMN®, nubo 0 (Honb) (B ciydae
NOATBEPXAEHUS  HEBO3MOXHOCTM  pacrnopshkatbCs  akKTMBOM UM Hannuma  0b6CTOATENbCTB,
CBUAETENbCTBYOWMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYHK OLEHKY akTMBa B COOTBETCTBUMU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHo4HoOM aestenbHocTM" oT 29.07.1998 roga)

B cnyyae, ecnm ueHHble 6yMarn OrpaHuvyeHbl B PacCnoOpsXKeHUW B CBA3M C XpPaHEHWEM B POCCUNCKUX
aenosntapuax (kpome HKO AO HP/]), B OTHOLIEHMW KOTOPbIX BBeAEHbl OrpaHnU4YnTenbHbie Mepbl (CaHKUKK) CO
CTOPOHbl CTPaH, OCYLECTBASKWNX HeApPYXEeCTBEHHble AeNCTBUS B OTHOWweHun Poccuinckon depepaumun u
POCCUNCKUX IOPUANYECKNX NNL, NPU 3TOM nmeetcs nHdbopmaunsa o Hanmumm HKO AO HP cpean BbieCTOSAWMNX
MeCT XpaHeHus, TO crnpaBeasiMBas CTOMMOCTb TakMX LUeHHbIX 6yMar onpeaensioTcs aHanormyHo MeToaam
OL€HKWN, NMpeayCMOTPEHHbIM AN XpaHeHns LeHHbix 6ymar yepe3 HKO AO HP/ B HacTosiweM MpunoxeHunu.

B cnydae, ecnn ueHHble 6yMaryM OrpaHu4yeHbl B pacnopsXXeHWun B CBSA3WM C XpaHEHMEM B POCCUMCKUX
aenosmntapuax (kpome HKO AO HP[), B OTHOLWEHUN KOTOPbIX BBEAEHbl OrpaHUYnTeNbHble Mepbl (CaHKLUWK) CO
CTOPOHbl CTPaH, OCYLECTBASKWNX HeApYXEeCTBEHHble AeNCTBUS B OTHOWweHun Poccuinckon depepaumun u
POCCUMNCKUX OPpUAUYECKUX NUL, NpU 3TOM UMeeTCcsa WHMOpMauuMs O HaanuuMm Cpean BbIWECTOSAWMX MecT
XpaHeHNs WHOCTPaHHbIX Aeno3uvTapueB, 3aperncTpmMpoBaHHbiX U (MAW) HaXoASWMUXCS Ha TeppuTopumn
WHOCTPaHHbIX rOCyAapcCTB, KOTOpPblE HE COBEPLUIAOT HeApYy>XeCTBEeHHble AEUCTBUS B OTHOLWEHUU Poccuinckomn
depepaunm, poCCUUCKUX OPUONYECKUX NUL, TO CrpaBeannBas CTOMMOCTb TaKMX LEHHbIX ByMar onpenenstoTcs
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aHaNoOrM4yHO MeToAaM OLEHKM, NpefyCMOTPEHHbIM ANA XpaHeHus UeHHbix 6ymar He 4yepe3 HKO AO HP[ B
HacToswem lMpunoxeHnu.

CnpaBennunBas CTOMMOCTb LeHHbIX 6ymar, onpegeneHHas Ha OCHOBAHMWM OT4YeTa OUEHLWWKa AO/DKHA Y4YUTbIBaTb
OENCTBYOWME OrpaHunyuTeNbHble Mepbl, BBEeAEHHble B OTHOWEHWWM BRagenbua LuUeHHbIX 6ymar (MHoro nuua,
ocywecTensaowero npasa no ueHHblM 6ymaram) nmb6o nHoro nuua (opraHumsaummn), B KOTOPOM (KOTOPOM) YYUTbIBAKOTCSA
npasa Bfagenbua UeHHbIX 6ymar, coctasnsarowmx uMmywectso MNMN®, n (Mnn) MecTto XpaHeHUs OueHMBAEMbIX LEeHHbIX
6ymar.
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NPUTOXEHWE 4. MEPEYEHb AOCTYNHbIX U HABJIIOAAEMbIX
BMP)XEBbIX MJIOWAZAOK, HA KOTOPbIX YNPABNAIOLLAS
KOMMAHUA UMEET BO3SMOX>XHOCTb PACMOPSI)KATbCSl AKTUBOM
(AKTUBAMM)

My6nnyHoe akumoHepHoe obwecTteo "MockoBckas bupxa MMBB - PTC"
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MPUNOXEHWE 5. METO4 NPUBEAEHHOW CTOMMOCTU BYAYLIUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeaeHHON CTOMMOCTU ByAYLUNX AEHEXHbIX MOTOKOB U MPUMEHEHNE

anBeﬂ,eHHaﬂ CTOMMOCTb 6y,EI,YLLl,VIX AE€HEXHbIX TMOTOKOB, YKa3aHHaA B HaCTOoALWEM

NPUNOXEHUN, PpacCYnUTbIBAETCA AN CNeayrwmnx akTneoB (06593aTenbCTB):

e [1eno3nTbl B KPeAUTHbIX OpraHM3aumsx B C/lydasix, yKasaHHbIx B [punoxenun 10;

dopMyna pacyéTta npmBeAeHHOW CTOMMOCTU BYAYLWMX AEHEXHbIX MOTOKOB:

S P
_ n
Pv= Z (1 + r)Pn/365
n=1

roe:
PV - cnpaBeanmBas (npuBeaeHHas) CTOMMOCTb akTMBa (06s3aTtenbcTBa);

N — KONM4YeCcTBO AEHEeXHbIX MOTOKOB A0 AaTbl MNoraweHuns aktuea (06936TeﬂbCTBa),

HauMHasa c gaTbl onpegenenna CHA;

P - cyMMa n-0ro AeHeXHOoro notoka (NpoLeHTbl U OCHOBHas CyMMma);

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

D, - KONM4ecTBO AHel oT AaTbl onpefenenns CHA [o aaTtbl N-Or0 AEHEXHOro

noToka;

r — CTaBKa ANCKOHTUPOBaAHMNA B NMpoUEHTaxX rogoBblX, onpeaeneHHasa B HACTOALLEM

MPUTOXEHUN.

5.2. nOpFI,LIOK oripefesieHnsa U KOPppPEKTUPOBKHN NMOTOKOB AEHEXXHbIX CPEACTB

[leHeXxxHble MOTOKM, BK/IOYAas MPOLIEHTHbIA A0X0A, PacCYMTbIBAOTCA B COOTBETCTBUMU C
YC/IOBUSAMW OTOBOpaA, AATOW AEHEXHOro NOTOKAa CYMTAETCA OXMAAeMas Aata, B KOTOPYHO
NNaHUpPyeTCa MOCTYM/IEHUE AEHEXHbIX CPEACTB, COOTBETCTBYHOLIAA AATe€ OKOHYaHUA n-

oro nepuoza (3a UCK/IIOYEHMEM ClTyYaeB AOCPOYHOrO MoralleHMs OCHOBHOMO 40/ra).
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CYMMbI OEHEXHbLIX MOTOKOB pPacCCHUTbIBAKOTCA C YYETOM KannTaanm3auun nNpoOLEHTHbIX

AoXoA0B, €Cnn 3TO NpeayCcMOTpEHO ycnoBnaMm AOrosopa.

Fpachunk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B Cllyyae:

ans

BHECEHNSI U3MEHEHUIN B AOroBop (B TOM 4YKUC/ie B 4YacTU WU3MEHEHUS CTaBKKU MO
AOroBopy, CpokKa AencTevMs [Aorosopa, NepMoaMYHOCTM WAWM CPOKOB BbINAAThI
NPOLEHTHbIX A0X0A0B),

M3MEHEHUS CYMMbl OCHOBHOro gosra (NOMOAHEHUS, 4YaCTUYHOro AOCPOYHOro

noraweHns OCHOBHOIMO A0Jira, eCiim OHO He 6b110 yuTeHo B rpaduke).

yyeTa B CrnpaBeanuMeon crtomMoctn obecueHeHnsa no Ageno3uty (BKnaay)

MPOM3BOAMTCA KOPPEKTUPOBKA BEIMUYMHbBI OXWMAAEMbIX AEHeXHbIX noTtokos (P) B

COOTBETCTBUMK C [MpnnoxeHmnem 6.

5.3. NepnoanyHOCTb OnpeaeneHmns CTaBku ANCKOHTUPOBaHUS

CraBka OUCKOHTMPOBAHUSA onpeaensercsd rno COCTOSHMIO Ha KaXAayl AaTy onpefeneHus

cnpaBeanvMBON CTOMMOCTU, BKNOYas:

AaTy nepBOHaYasbHOro Npm3HaHus aktnea (obs3aTenbcTea);

AATy Hayana nNpUMEHEHUS W3MEHEHUW U A0NOoSHeHWnW B Hactoawme [Mpasuna
onpegeneHnsa CYA B 4acTM U3MEHeHUs BUAA PbIHOYHOWM CTaBKM nocne
nepBoHa4yasibHOro NpuU3HaHMsa akTmea (ob6s3aTtenbCcTBa);

AATy MW3MEHeHUs K/4veBOM cTaBkm baHka Poccuun, nocne nepBoHavasibHOMo

npu3HaHua akTnea (obs3aTennbCcTea).

5.4, nOpFI,HOK oripegesieHns craBkm ANCKOHTUPOBaHWA 4715 AENO3nUTa

CTaBKka ANCKOHTMPOBAHWS paBHa:

1) CTaBKe, NpeaycCMOTPEHHOM A[OroBOpoM B TEeYEHUE MaKCUMAaJIbHOrro
CpoOKa, ecnum ee 3Ha4YeHue HaxoaAuTCA B npegenax AumanasoHa
Kone6baHuM pbIHOYHOWM CTaBKM Ha ropum3oHte 3 (Tpex) MecsiueB C

yuyeToMm nocnefHem pacKpbiTOM CTaBKM.
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CraBka no AOroBopy MPU3HAETCH PbIHOYHOW, €C/In AO0roBOp 3ak4veH ¢ 6aHKoM,
KOTOpbIi BXOAUT B [lepeyeHb CUCTEMHO 3HAYUMbIX KPEAUTHbIX OpraHu3auun,
yTBEpPXAEHHbIM BaHkoM PoccMn Ha OCHOBaHWM METOAWMKW, YCTAHOBJSIEHHOW
YkazaHueM baHka Poccum ot 22.07.2015 N2 3737-Y «O MeToamke onpeaeneHus
CUCTEMHO 3HAUYMMbIX KPeAWTHbIX OpraHusauumi», un onybsIMKOBaHHbLIA Ha canTe
BaHka Poccum www.cbr.ru no cocTosiHMIO Ha AaTy NepBOHAYanibHOro NPU3HAaHUS.

[lManasoH pbIHOYHbIX CTAaBOK onpeaenseTrcs B npeaenax (BKAOYUTENbHO):

* OT MWUHWUMANbHOW PbIHOYHOM CTaBKW, PaBHOW 3HAYEHWUIO PbIHOYHOW CTaBKM
Ha ropu3oHTe 3 (Tpex) MecsiueB C Y4Y4eTOM MOC/AeAHEN PacKpbITOM CTaBKW,
YMEHbLIEHHOMY Ha BENWUUUHY cnpesa (M mun),

* [0 MAaKCMManbHOW PbIHOYHOW CTaBKW, PaBHOM 3HAYEHMIO PbIHOYHOW CTaBKMW
Ha ropu3oHTe 3 (Tpex) MecsiueB C YY4eTOM MnocneaHeln pacKpbiTOM CTaBKM,
YBENNYEHHOMY Ha BENMUUNHY CNPeaa (T maxc)-

Cnpen (AonyCcTMMOE OTK/IOHEHME B MPOUEHTax OT 3HA4YeHUS PbIHOYHOM CTaBKW)
yCTaHaBMBAETCSA B pa3Mepe CTaHAApPTHOro oTkAoHeHUe (O) pbIHOYHbIX CTaBOK Ha

ropm3oHTe 3 (Tpex) MecsueB C y4eTOM NocneaHen pacKpbiTOM PbIHOYHOWM CTAaBKU U
onpeaensertcsa no gopmyne’:

Z?:l(rpblHi - rprH)z
3 )

6 = OKPYTJI( 2)

roe:

O - CTaHAapTHOE OTK/IOHEHME PbIHOYHbIX CTABOK;

Tppin; ~ 3Ha4YeHNe pbIHOYHOW CTaBKM;

Topin ~— CPEAHEE 3HaYeHWe PbIHOYHOW CTABKW W3 reHepasnbHON COBOKYMHOCTM

PbIHOYHbIX CTaBokK 3a 3 (Tpu) Mecaua.

3HayeHne O paccymTbiBaeTcs 6e3 MNpOMEXYTOYHbIX OKPYreHMA W COOTBETCTBYET

3HaAUYEHMI0 B MPOLIEHTax, OKPYIrJIEHHOMY A0 2 3HAKOB Mocsie 3ansTou.

CraBka no Aorosopy (r, . r) MPMMEHAETCA B KayeCTBe CTaBKU AUCKOHTUPOBAHWS, e€cnu

cobnopaeTcsa ycnosue:

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

1 CootBetctByeT dyHKunm CTAHOOTKOH.I B nporpamme MS Excel
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B kauectBe  PpbIHOYHbIX CTAaBOK AN  AENO3UTOB  MNPUMEHSTCA  3HaveHus
cpenHeB3BeLleHHbIX NPOLEHTHbIX CTaBOK no NPpUBNEYEHHbIM KpeauTHbIMU
opraHmsaumamm Bknagam (AenosutaMm) HedUHaAHCOBbIX OpraHum3aumm B pybnax u
WHOCTPaHHON BanioTe, pacKpbiBaeMble Ha oduumanbHoM caite BaHka Poccun?.
Ncnonb3yloTcs cpeaHeB3BeleHHble CTaBku B pybnax M MHOCTpPaHHOM BasnwoTe,
packpbiBaeMble Ha oduumanbHOM cante baHka Poccum B uenoM no Poccuinckoin
depepaunn.

CpenHeB3BelleHHble CTaBKM ONpeAensiTcs C MCMNosib30BaHWEM LWKanbl (pa3BepHyToMn),
BKIOYAKOLWEN NO3ULUN:

e 10 30 agHen;

e 0T 31 oo 90 kaneHaapHbIX AHEN;

e 0T 91 o 180 kaneHAapHbIX AHEN;

e OT 181 KaneHaapHbIX gHen Ao 1 roaa;
e 0T 1roaa ano 3 neT;

e CBblle 3 ner.

PbIHOYHOM CTaBKOM B OTHOLWEHWM Aerno3uTa SBNAETCA 3HadeHne cpeaHeB3BeELUeHHOM
npoueHTHOM cTaBkn 3a 1 (oamH) Mecsau, Hambonee 6nM3KMN K AaTte onpeaeneHuvs
cnpaBeanMBOM CTOMMOCTW, B BaJloTe, COOTBETCTBYIOLLEN BanoTe Aeno3uTa, Ha CpoK,
COMOCTaBUMbIM C OXWAAEMbIM CPOKOM pa3MeLlleHUsi, pPacCYUTaHHbIM OT AaThbl
onpeaeneHns cnpaseasiMmBom CTOMMOCTMU.

Ecnn Hambonee no3aHAs cpeaHEB3BELLEHHas NpOUeHTHas CTaBKa, pacKpbiTas Ha cante
baHka Poccum, paccumtaHa paHee, 4em 3a 1 (oaMH) Mecau A0 AaTbl onpeaeneHus
cnpaBeanvBON CTOMMOCTW, PbIHOYHAasA CTaBKa MNOAJIEXMUT aHanu3y Ha HeobxoAMMOCTb
KOpPpPeKTUpOBKM (CM. pasgen «Mopsaaok KOppekTUPOBKU PbIHOYHOM CTaBKM» HaCToSLWEero

MpunoxenHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW Ha M3MEHEHMUe KJ/IIoYEeBOM
CTaBKM, €C/iM CTaBKa MO [OroBOpy BbIXOAMT 3a rpaHMuUbl AMana3oHa
PbIHOYHbIX CTAaBOK (CM. NMYHKT BbilU€) WM €C/ZIu CTaBKa No [JOroBopy

He YyCTaHOBJ1€Ha.

2 https://www.cbr.ru/statistics/bank sector/int rat/
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MopsiAOK KOPPEKTUPOBKU PbIHOYHOM CTaBKM Ha M3MEHEHUE KJIH0UEBOI CTaBKM
onucaH B noapasaene «lopagok KOPPEeKTUPOBKM PbIHOYHON CTaBKU»

HacToswero MNpunoxeHus.
5.5, [Nopsigok KOPPEKTUPOBKM PbIHOYHOM CTaBKU

Ecnn nocnepgHsis packpbiTads Ha canTte baHka Poccum cpeaHeB3BelleHHase CTaBKa
paccymTaHa paHee, 4yeMm 3a 1 (oaMH) Mecsl [0 AaTbl onpeaeneHuss cnpaBeasinBomn
CTOMMOCTU akTmBa (obs3aTenbCcTBa), 4N onpeneneHns HeobxoaMMOCTU KOPpPEKTUPOBKU

PbIHOYHOW CTaBKWN NPUMEHSIETCSA CNeayoLWnii NoAX0oA:

e K/tOYeBas cTtaBka baHka Poccumn, gencreoBasluas Ha nocnegHuin pabouymin aeHb
Mecsua, 3a KOTOpbI onpeaeneHa cpefHeB3BelleHHas CTaBKa, CpaBHMBaeTCs C
Knwoyeson crtaBkon bBaHka Poccuun, pencreylowen Ha paTy onpejeneHus
cnpaBensiMBon CTOMMOCTU;

e eC/in K4eBasa ctaBka baHka Poccun He naMeHunacb 40 MOMEHTa ornpeaeneHus
cnpaBeanvBOA  CTOMMOCTM, B KayecTBe PbIHOYHOW CTaBKM MpUMEHSeTCs
nocneaHsas packpbiTas cpeaHeB3BELleHHasa CTaBKa;

e ecnn Knw4eBas craBka baHka Poccum maMeHunacb 4O MOMeEHTa onpeaeneHus
cnpaBeanvBOA  CTOMMOCTM, B KayecTBe PbIHOYHOM CTaBKM MpPUMEHSEeTCs
nocneaHsas packpbiTas CpeAHeB3BELeHHas CTaBKa, KOTopasi KoppeKkTupyeTcs
NponopuUnOHanbHO M3MeHeHUto KnouyeBor cTtaBkm baHka Poccuun, T.e. 3HayeHue
PbIHOYHOMW CTaBKM M3MEHSIETCA B TOM >Xe Npornopumm, B KaKOM WM3MeHuacb

KJ1lo4yeBaa CTaBKa.
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MPUNOXEHWNE 6. METOAUKA ONPEAEJNIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YYHETOM KPEAUTHbIX PUCKOB

O6wme nonoXxeHus

OueHka KpeauTHOro puMcKa MCMosb3yeTcs A7 pacyeTa cnpaBeasIMBOA CTOMMOCTMU
aKkTMBoB. [lpn 3TOM B 3aBUCMMOCTM OT CTENEHW BINAHUSA KPEAUTHOro0 puUCKa Ha
CnpaBeaIMBYO CTOMMOCTb aKTUBbl KNAacCM@UUMPYIOTCA Ha cneayowmne cTagum:

e CcTaHaapTHble (6e3 npu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHus aedonta);

® aKTuUBbl, HaxXxo4AaLWNECH B ,u,ecbonTe.

NMepeuyeHb  aKTUBOB, MCNoJib3yeMblii /I yKas3aHHbIX  CTagu#
3a/0JDKEHHOCTH, CrnpaBeA/iMBass CTOMMOCTb KOTOPbIX KOPPEeKTUpyeTca Ha

pa3Mep KpeaAUTHOro pmcka:

CraHpapTtHble akTuBbl (6e3 npu3HakoB o6ecueHeHunn), a UMEHHO:

e [ebutopckas 3a40/MKEHHOCTb (B Cliyvyae onpeneneHuss  cripaBeanvBou
CTOMMOCTU TaKOW 3a40/IKEHHOCTU C MUCMONb30BaHWEM MeToAa MpUBEAEHHOW CTOMMOCTU
6yaywmx AeHexXxHblX NOTOKOB);

O6ecueHeHHble (6e3 HacTynneHusa aedonrta), a MMEHHO:

e [leHexHble cpeacTBa Ha cyeTax M BO BKIajax;

e [loNnroBble MHCTPYMeHTbl (B Clydae OTCYTCTBUSA LEH OCHOBHOMO pblHKA U LEH,
paccynTaHHbIX HabnaaeMbiMnM NCTOYHUKaMKU MHPpopMaumn (B T.4. HKO AO HP n nHbIX
ueH WMHMOPMALMOHHbBIX CUCTEM, MUCMNONb3YEMbIX B HacToswmx [paBunax onpeaeneHus
CYA, nossonsaowWmMX onpeaennTb cNpaBeasinByt0 CTOMMOCTb Ha AaTty onpeaenenmna CHA);

e [ebutopcKkas 3a40/1KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOpbIX OMNpeaensercd Ha OCHOBaHMKM OTYeTa OueHLMKa
(C y4eTOM NOIOXEHMIN, YCTAHOBMEHHbIX B Pazgene 7 HacToawero NpunoXeHus).

AKTMBbI, Haxoaawmeca B aedonTte, a MMEHHO:

e Bce BMAbl aKTMBOB, Haxoaswmecs B gedonre.

Ona uenem HacTosiwen MeTOAMKW, KOHTpareHTbl -  WHAMBWAYaNbHble

npeanpvHUMaTENY NMPUPABHUBAIOTCA K KOHTpareHTaM — UsnNYeckuM Juuam.
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TepMuHbI U onpeaesnieHus, ucnoJiblyembie B Hactosiwem lNMpunoxxeHuun

KoHTpareHT - /MU0, HENOCPeACTBEHHO CBA3aHHOE C aKTUMBOM, BXOASALWMM B
cocTaB MMyLLecTBa Mnno, 7 YPOBEHb KpeantocnocobHocTn/pUHaHCOBOWM
HaAeXHOCTU/PUHAHCOBON YCTOMYMBOCTM TaKOro Jsvua HENoOCPeACTBEHHO BAUSET Ha
crnpasenvBy0 CTOMMOCTb aktmBa. KoHTpareHTamu [MU® aBNAOTCA SMUTEHTbI LEHHbIX
6ymar, 3aeMlWnKM NO KpeauTHbIM AorosopaMm, AebuTopbl MO AOroBOpaM C MMYLLECTBOM
NMN®, apeHpatopbl, 6aHKW, KpeauUTHble W HeKpeaWTHble opraHm3aumMu W npoyuve
o069a3aHHble Mo akTmBaM MN® nuua.

KpeauTHbIM PUCK — pPUCK BO3HMKHOBEHUS MOTEpPb B pe3yfbTaTe HEUCNOJSIHEHUS
06s3aTeNnbCTB  KOHTpareHToMm (aMUTEHTOM) o0653aTeNnbCTB, a TakKXe B pe3yfbTaTe

N3MEHEHMS OLLEHKMN KpeanTocrnocobHOCTM (KpeamuTHOro pucka) KoOHTpareHta (3MUTeHTa).

be3spuckoBas cTaBKka Ha AaTy onpeaesieHus cnpaBennuBoﬁ CTOMMOCTHU:

e B poccuircknx pybnsax:

Ons  3af0/HKEHHOCTM CO CPOKOM A0 MoraweHus, He npesblwawowmm 1
KaneHaapHblil aeHb — ctaBka RUSFAR3;

CraBka, onpegenseMass u3 G-kpuBoM (KpMBOM 6ECKYMOHHOM [OXOAHOCTU
MockoBcKoW 6upxu*), MOCTPOEHHOM MO POCCUICKMM FOCYAapCTBEHHbIM O6AMraumaMm -
AN 3a40/KEHHOCTM CO CPOKOM A0 noraweHus, npesbiwarowmm 1 KaneHgapHbin AeHb.

Onsa uenen pacyeta 6e3pnCKOBON CTaBKM, NCNOAb3YIOTCA cneaylwme
OKpYr/ieHns:

3HayeHmne cpoKa CTaBKM onpeaensiercs 4o 4 3HaKOB Nnocne 3ansTon;

NTorosoe 3HauyeHue CTaBKM onpenenseTcs A0 2 3HAKOB MNocse 3ansaTon.

e B oTCcyTCTBME BO3MOXHOCTM oOnpeaeneHuss akTyanbHbiX 3HadeHun KB/
MockoBCKOM 6MpXW B KayecTBe BPEMEHHOM anbTepHaTuMBbl 6e3pMCKOBOM CTaBKWM A4
onpeaeneHns CnpaBeanMBON CTOMMOCTM aKTMBOB MOXeT 6biTb MCMoAb30BaHa CTaBKa,
paccymTbiBaeMass METOAOM MHTepnonsuum (Hanpumep, TMHENHOW) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha gaTy onpeaeneHus cnpaseasMBON CTOMMOCTWU. Bbl6Op MHOM CTaBku B
OTHOLIEHMN aKTMBa YnpasnswoLwas KoMnaHna opopMaseT MOTUBMPOBAHHbLIM CyXAEHUEM
n npepocrtasnseT ero B CneunanmsnpoBaHHbIN AeN03MTapun.

e B amMepuKaHCKuUX gonaapax:

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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Ona  3a40/KEHHOCTM CO  CPOKOM A0 MoraweHus, He rnpesbiwanowmm 1
KaneHaapHblil AeHb — cTaBka SOFR®;

[N 3a401XEHHOCTM CO CPOKOM A0 MorawleHns cBbiwe 1 KasieHAapHoro AHS, HO He
npesbiwarwwmm 30 KaneHAapHbIX AHEN — WHTEPNONAUMA CTaBKU MexAay 3HadeHuem
ctaBkun SOFR 1 CTaBKOM MO aMEepUKaHCKUM roCyAapCTBEHHbIM LieHHbIM Bymaram® Ha cpok
1 mecau.

CraBka, nony4dawowascsa MeTOAOM JIMHEMHOMW  WHTepnonsaummM CraBoK Mo
aMepuKaHCKMM roCyAapCTBEHHbIM obnuraumam - ans 3a40/HKEHHOCTUM CO CPOKOM A0
noraweHus, npesblwarowmnmMm 30 KaneHaapHbIX gHEN.

e B eBpo:

Ana  3a40/KEHHOCTM CO  CPOKOM A0 noraweHus, He npesbiwamowmm 1
KaneHaapHblil AeHb — cTaBka €STR’;

[N 3a401XEHHOCTN CO CPOKOM A0 MoralleHns cBbiwe 1 KasieHAapHoro AHSA, HO He
npesbiwarwwmm 90 KaneHAapHbIX AHEN — WHTEPNONAUMS CTaBKU MexXAay 3HadyeHuem
ctaBkn €STR v cTaBKo No 06AMraumsam espo3oHbl ¢ peiTuHrom AAA® Ha cpok 3 Mecsua.

CraBka, nony4dawowascs MeTOAOM JIMHEMHOMW  WHTepnonsaumuM CraBoK MO
obnuraumsM eBpoO30OHbl C penTuHroMm AAA- aONsS 3a40/HKEHHOCTM CO CPOKOM Ao
noraweHus, npesbliwarowmnm 90 KaneHaapHbIX AHEN.

e B npounx BanwTax - Kak 6e3puckoBas cTtaBka (n1nbo ee wmHTepnonsauus,
HanpuMmep, IMHeNnHas) B COOTBETCTBYIOLWEN BantoTe.

dopmMmyna 1. dopMyna JIMHEMHOW MHTepnoNALUUUN

RKDmint eCJIn Dm < Dmin
D, —V_,

RKy +————
S 2V 7

X (RKy41— RKy_,),ecnu Dypin < Dy < Dipgy

RKpmax-€cii Dy, = Doy

rpe:

5 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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D - CPOK A0 noraweHns MHCTpyMeHTa m B rogax (onpeaensercsa C TO4HOCTbIO A0
4 3HaKOB Nocne 3ansTon);

Dminy Dmax - MWHMManbHbIA (MakKCMManbHbi) CPOK, Ha KOTOPbIN onpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYnOHHOW AOXOAHOCTU noaXxoaswmx (peneBaHTHbIX)
rocynapCTBEHHbIX LeHHbIX 6ymar, B rogax (onpeaenserca C TOYHOCTbO A0 4 3HAKOB
nocne 3ansaTon);

V.1, V.1 — Hanbonee 6nn3knii kK Dy, CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHNE KPUBOW
6eCcKynoHHOW AOXOAHOCTW, He npesBbiwawwmn (npesbiwatowmin) D, B rogax
(onpeapensieTcst C TOYHOCTbIO A0 4 3HAKOB MOC/e 3ansTon);

RK(T) - ypoBeHb MpOUEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT npuHuMaTb
3HaveHus V-1, V+1, Dmin, Dmax. WUToroBoe 3HaudeHMe CTaBKM onpegensiercsa o 2
3HAKOB MOCNe 3ansTon B NpoueHTax n Ao 4 3HaKOB B A0NSX.

PD (BeposiTHOCTb AecdonTa) NoO aKTUBY - OLEHKA BEPOATHOCTU HACTynaeHus
cobbitna pedonta. lNMopsaok onpeaeneHns PD ycTtaHoOBfeH B pasgene 4 HacToslero
MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHs MnoTepb B Cny4yae HaCTynneHus
aedonta. PaccumTbiBaeTcs € y4eToM obecneueHms no obsizaTenbCTBy, BKAKOYAs 3anor,
nopyuutenscteo U T.n. [llopagok onpegeneHnsa LGD ycraHoBneH B pasgene 5
HacToswero MNpuioxeHus.

CoR (Cost of Risk, ctoMMocTb puMcKa) - [079 O0XWAAeMblX KpeAUTHbIX
ybbITKOB, onpeaensemMasi Kak OTHOWEHMe CyMMbl CGHOPMMPOBAHHOIO pe3epBa noa
KpeauTHble ybbITKM K BanoBon 6anaHCoOBOM CTOMMOCTU KpeaMTOB MO AaHHbIM OTYETHOCTMU
MC®OO Bbi6paHHbIX 6aHkoB. [opagok onpegeneHnsa CoR ycraHoBneH B paspene 6

HacToswero MNpunoxeHus.

KpeauTHbIN pPEeMTUHI - MHEeHMe He3aBWCMMOro PEWTMHIOBOro areHTCcTBa O
CNOCOBHOCTM PEUTUHIYEMOro JiMua WCMNONHATb MNpUHATbIE Ha cebs  (duHaHCcoBble
obszatenbctBa (0 ero KpeamTocnoCobHOCTU, (DUHAHCOBOWM HAAEXHOCTU, (UHAHCOBOWM
YCTOMYMBOCTN), BblpaXeHHOE C WCMNO/Jb30BaHMEM pPENUTUHIOBOM  KaTeropum no
onpeaeneHHon penTUHIOBOM LWKane.

B uenax npuvMeHeHUs HacTosWwehn MeToAMKU ANs MOHUTOpPWUHIa MNpU3HaKoB
obecueHeHna n cobbiTnii gedonTta, a Tak Xe ANs onpeaeneHuss ypoBHS peruTUHra c

Lenblo nocneaylolero onpeaeneHnss BenuuuH PD, wucnonb3yetcs WHboOpMauus,
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nonyyeHHass (onybnukoBaHHasA) OT CNeAYLWNX PENTUHIOBbIX areHTcTs (Npu  uX
Hann4nm):

e Moody's Investors Service,

e Standard & Poor's,

e Fitch Ratings,

e AHanutmnyeckoe KpeantHoe PentnHrosoe AreHtcteo (AKPA),

e PenTnHrosoe areHTCTBO RAEX («3kcnepT PA»),

e O6WecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbK <«HaunoHanbHOe PenTUHroBoe
AreHntctBo» (OO0 «HPA»),

e O6WeCcTBO C OrpaHMYEeHHON OTBETCTBEHHOCTbI «HauuoHanbHble KpeauTHble
PenTnHrn» (000 «HKP»).

CTyneHb KpeAuTHOro pentuHra (rpempa) - MMHMManbHbIA War getaamsaumm
KpeauTHOro penTtmHra B OGyKBEHHO-CMMBO/bHbLIX (Hanpumep, BBB-, BB+ u T.n.) unu

6yKBeHHO-4MCnoBbIX (HanpuMmep, Baa3, Bal) o6o3HayeHumsX.

AedonTt - HactynneHue (BbiaBreHne) cobbiTuin, NpupaBHMBaeMbix K aedonTy u
YCTaHOBJ/IEHHbIX B pa3aene 3 Hactoswero MpunoxeHnss u OTCYTCTBUE yperynnpoBaHus
cuTyauum Ha CpOKM, onpenensieMmbie OTAENbHO ans pa3Horo BMAa
akTMBoB/065a3aTenbCTB.

MpenenbHble CPOKM MNpU3HaHUA aedonta Ans pasfMyHbIX BUAOB 3a40/HKEHHOCTU

yKasaHbl B n. 3.1.

OnepaunoHHasn Aeburtopckas 3a40J1XK€HHOCTb - aebutopckas
3a[0/1KEHHOCTb, OTBeYawlwas KpUTepusM, YCTaHOBNIEHHbIM B [punoxeHun 7, a Takxe
MHbIM  NpUAOXeHUAM Hactoawmx [lpasun onpegeneHnsa CHA  pgna  npusHaHuA

3a40/1KEHHOCTU OnepaunoHHOMN.

Paszpen 1. CraHpapTtHble akTuBbl (6e3 npu3HakoB o6ecueHeHuUn)

1.1. lna onepauMoHHOM 3aA0/HKEHHOCTM BMAOB, YKa3aHHbIX B HACTOALWMX
Mpasunax onpeaeneHns CYA, ANCKOHTUpPOBaAHWE He NpoBOAMUTCH, npu cobnrgeHnmn

TpeboBaHUM AN NpU3HAHMUSA 3a40/HKEHHOCTU B KayeCcTBe onepauoHHOMN.
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1.2. OueHka akTmeBoB 6e3 npusHakoB obecueHeHus, crnpaBeanmMBas CTOMMOCTb
KOTOpbIX OnpeaensieTcsd no MeToAy MNpuUBEAEHHOM CTOMMOCTM 6yaylmnX AEeHEeXHbIX
NOTOKOB (3@ MCKOYEHMEM Aerno3uToB, NOPSAOK onpeaeneHns CrnpaBeasiMBo CTOMMOCTH
KOTOpbIX YycCTaHoBsieH B [lpunoxeHun 5 Hactoswmx [pasun onpegenenHna CYA)

paccuMTbiBaeTCs cneayowmnm obpasom:

dopmyna 2:

PV = 3N -

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

rge

PV - cnpaseanneasi CTOMMOCTb aKTUBa;

N - KONNYeCcTBO AeHEeXHbIX NOTOKOB A0 AaTbl NOralweHnsa akTuBa, HaunHasa Cc AaTthbl
onpeaeneHna CHA;

P,, - CyMMa n-0ro AeHeXHOro notoka (NpoLeHTbl U1 OCHOBHas CyMMa);

N - NOPSAKOBbIA HOMEP AEHEeXHOro NoToka, HaunHasa ¢ aAatbl onpeaenenunsa CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n). Ansg nNpoOCPOYEHHOW YacTu
3ap0/KeHHOCTM ans uenen onpegenednsa R(T(n)) B ®opmyne 2 B kadectBe (Tn)
npuHMMaeTcs 1 AeHb, eCnu 3KCNepTHbIM (MOTUBUMPOBAHHbLIM) CYXAEHWEM YrpaBnstoLen
KOMMaHWM He YCTaHOBIEH MHOW CPOK.

T(n) - KonmMyecTBo AHen oT aatbl onpeaenenHns CHA 0o AaTbl N-0ro AEHEXHOro
notoka; B paTy noraweHus AeHeXHOoro notoka 3HadeHue T(n)=0. Ona npocpoveHHoMn
yacTu 3ad0/DKEHHOCTM B CTerneHn 3HaMeHatens dopMmynbl 2 B kadectBe (Tn)
npuHMMaeTcs 1 AeHb, eCnu 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CYXAEHWEM YMpaBnstoLen
KOMMaHWM He yCTaHOBAEH WHOWM CpOK.

PD(Tn) (Probability of Default, BepoaTHoCTb aedonTta) — BEPOSATHOCTb, C KOTOPOM
KOHTpareHT B TeyeHne T(Nn) AHEN MOXeT OKa3aTbCs B COCTOAHUM aedonTa. BeposTHOCTb
aAedonta PD(T(n)) onpepensieTca C y4eTOM MNOJSIOXEHWW, YCTAHOBJ/IEHHbIX B pa3aene 4
HacToswero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 40n9 OT CyMMbl, NOABEPXEHHOM
KpeaAUTHOMY PpUCKY, KOTopasi MoXeT 6biTb noTepsiHa B ciydae gedonta KOHTpareHTta;
onpegenseTca B COOTBETCTBUMM C MOPSAKOM, YCTAHOBMIEHHbIM B pasjesie 5 HacToswero

MpunoxeHuns.
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NMpoOMeXyTouHble 3Ha4YeHUsi pacyeTa npuBeAEeHHOM CTOMMOCTM ANs  KaXAaoro
AEHEeXHOro roToKa, CKOPPEKTUPOBAHHbIE HA BE/IMYMHY KPEAUTHOro puUCKa He
OKpYrnstoTCS.

1.3. lna OuEeHKM crnpaBeasMBOAN CTOMMOCTM nNpaB TpeboBaHUM N0 aKTMBaM
(norosopam) @®oHAa K GU3MYECKMM nuuaM [0 HacTynnenusa pedonta M C y4eToM
nonoxenun B Pasgene 6, ncnonbdyerca ®opmyna 2, B KOTOPON Kaxaoe npousseneHune
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpegenserca B COOTBETCTBMM C MOPSAKOM,
YCTaHOB/MIEHHbIM B pasgene 6. [na OUeHKW CTaH4ApTHbIX aKTMBOB WCMOSb3yeTcs

3HadyeHue CoR ang cragum 1.

Pa3aen 2. OyeHka akTuBoB. O6ecueHeHune 6e3 pedonra.

2.

2.1. MNpwn BO3HMKHOBEHUM cobbiTnsa, Beaywero kK obecueHeHuio, cnpaBeanvBas
CTOMMOCTb AOJITOBbIX WMHCTPYMEHTOB (B Cny4ae OTCYTCTBMSA LIEH OCHOBHOMO pbliHKA Ha
narty onpeaenenmsa CHA), B TOM uyncne AEHEXHbIX CPeACTB Ha cyeTax M BO BKIagax,
cnpasegnmBas  CTOMMOCTb AeOUTOPCKON  3a40/IKEeHHOCTU, npaB TpeboBaHus no
AOroBopaM 3amMa U KpeauTHbIM gorosopam (B cny4yae, ecnm 3amMogaBLEM MO AOrOBOpY
BbicTynaetr ®@oHA), onpeaensietca B COOTBETCTBMM C  METOAOM KOPPEKTUPOBKM

cnpaseanBoOM CTOMMOCTM No opmyne 2.

2.2. Co6bbiTnsA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHUN IOPUANYECKNX NULL:

2.2.1.1.YxyaweHne @PUHAHCOBOrO TrOJSIOXKEHUS, OTpasuBLUMECH B AOCTYMHOMU
(UHAHCOBOW OTYETHOCTU, @ UMEHHO CHMXEHWE CTOMMOCTU YUCTbIX akTUBOB 6osiee yeM Ha
20%;

2.2.1.2.HeraTuBHOe AENCTBNE PENTUHIOBbIX areHTCTB — B C/ly4yae Hanmuus y
KOHTpareHTa perTUuHra pemTUHroBOro areHTCTBa, BXOAAWMX IM60 B peecTp KpeaUTHbIX
PENTUHIOBbLIX areHTCTB, /M60 peecTp @uaManos U NpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nyb6/InKyeMbix Ha canTe baHka Poccuu:

e CHWXEHMe perTUHra Ha 1 cTtyneHb n 6onee;

e OT3blB penTUHra (3a MCK/IYEHUEM CNyyaeB, KOrda KOHTPAreHTy MNpPUCBOEHDI

peVITMHFM HECKOJIbKUX peVITMHFOBbIX areHTCcTtB U OT3bIB peVITMHFa HE ABNAETCA
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cneacTBMeM  yXyAlWeHUs  KpeaAMTOCNoCOBHOCTM  KOHTpareHta). Takoe  pelleHue
oopMnISeTcs MOTUBMPOBAHHbLIM CYXAEHUEM YNpaBnstowen KOMNaHUu.,

YXyAlweHne penTuHra, NpPUCBOEHHOro No MeXAyHapoAHOW WKane B MHOCTPaHHOM
BaNTe AN9 3a40/DKEHHOCTU, He Yy4UuTbiBaeTCsd B KayecTBe npu3Haka obecueHeHus B
cnydyae, ecnu oHu 06ycnoBsieHbl YXyAWeHNEM CTPAHOBOM OLEHKM KOHTpareHTa.

YXyAweHne penTuHra OAHWM PEeNTUHIOBbIM areHTCTBOM, paHee MNpou3BeAeHHOoe
APYrMM pEeWTUHIOBbIM areHTCTBOM W Yy4yTeHHoe B KayectBe cobbiTusA, Beaylero K
obecuUeHeHN0, He Yy4YUTbIBaeTCs, €CNu NPUYNHOM YXYALEHUSA SABNSETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3Kkuii poCcT AOXOAHOCTM nO6Oro AONroBOro MHCTPYMEHTa 3MUTEHTa
(3a nocnegHwe 5 TOproBbiX AHEW MNpu OTCYTCTBUM pocTa AoxoaHoctn OD3 wn npwu
OTCYTCTBMW pPOCTa AOXOAHOCTN @aHANOrM4YHbIX 06/IMraunim sMUTEHTOB).

Ynpasnswowas KOMNaHMs Ha OCHOBE 3KCNepTHOro (MOTUMBUPOBAHHOMO) CYXAEHUS
onpeaenseT BAMSHWE poCTa AOXOAHOCTU obnuraumm Ha KpeanmTocnoCobHOCTb SMUTEHTA,
Ncxoas n3 CpaBHEHUS CO CMP3A0M aHaNornyHbix obnuraunin kK O®3 Ha AaTy OLEHKW.

2.2.1.4. Ot3biB (@aHHY/IMpOBaHME) Y KOHTpareHTa JIMLEH3UM Ha OCyLecTBeHue
OCHOBHOIO BMAa AesATeSIbHOCTH.

2.2.1.5. WNcuye3sHOBeHME aKTMBHOrO pblHKa 419 @WHAHCOBOrO aktmeBa B
pe3ynbTate (UHAHCOBbIX 3aTPyAHEHWN 3SMUTEHTa WU OTCYTCTBME LEH, pacCUYMTaHHbIX
HabnwgaeMbiIMM UCTOYHUKAMKU uHGopMmaunm (B T.4. HKO AO HPO ©“ WHbIX uUeH
MHMOPMALMOHHbBIX CUCTEM, NCNOJb3YyeMbIX B HacTosAwmnx MNMpasunax onpeaeneHus CHA.

2.2.1.6. Hanuuue nNpu3HaKoB HecocToaTenbHocTU (6aHkpoTcTBa)®.

2.2.1.7. [Ona 3afo/mKeHHOCTM no GUHAHCOBbIM WHCTPYMEHTaM - CTaBLMWK
obwenssectHbiM aedonT no obs3aTenbCTBaM XONAWMHIOBOM KOMMNAHUW unu AedonT no
Ny6AUMYHOMY AOATY KOMNaHMi rpynnbi’®, K KOTOPOI MPUHAANEXUT KOHTPareHT, B cy4yae
NpoAoIKEeHUSA 06CNyXMBaAHNA AOSIrA CAaMUM KOHTpareHToM nocne cobbltua gedonTta.

2.2.1.8. Anga HeobecneyeHHOW 3a40/KEHHOCTM NO (PUHAHCOBLIM MHCTPYMEHTAM —
pe3KnMn PpocCcT A[OXOAHOCTM MO NybAUYHOMY J[O0ArYy KOMMAHUM rpynnbl, K KOTOpPOM

NPUHAANEXUT KOHTpareHT (3a WCK/IOYEHMEM C/lyyaeB, KOr4a KOHTpareHT WMeeT

° B TOM uKC/le COOTBETCTBUM CO CT. 3. ®3 N2127 «O HeCOCTOATENbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CYAOM MO
CyLLecTBY 3asBsieHni o 6aHKpoTCTBe M T.4. PaKT nogaun 3aaBneHnst 0 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak
npusHak 6aHkpoTcTBa.

10 NonsiTMe rpynnbl CBA3aHHbIX IML/KOMNaHUM BBOAUTCS NO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHOM HaHke
Poccuiickon ®epepaunn (baHke Poccum)»
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ny6anMYHblE KOTUMPOBKW AONTOBbIX 0653aT€NbCTB M 3T KOTMPOBKM He MOKasbiBaloT
npu3HakoB obecueHeHus). YnpaBnswoowas KOMMaHMs Ha OCHOBE 3KCMEepPTHOro
(MOTMBMPOBAHHOIO) CyXAEHUS onpeaensieT BAUSHUE pocTa AOXOAHOCTU MO Ny6anYHOMY
AONTY KOMMaHUM rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPAreHT, Ha KpeanToCnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWEHNN (pU3NYECKNX Nuu.

2.2.2.1. MNogBneHne vy Ynpasnsawwen KoOMAaHUM UHOOPMaALUNMM O CHUXKEHUU
BO3MOXHOCTU umanyeckoro nuua obcnyxmsaTtb ob6a3atenbCrsa, B TOM 4yuciae - norteps
paboTbl, CHWXXeHWe 3apaboTHOM nnaTtbl WAM MHOrMO pacnosiaraeMoro Aoxoga, noteps
TpyAocnocobHoCcTH, yTpaTa mnm obecueHeHne COHBCTBEHHOCTM, SABASAOWENCA OAHUM U3
NCTOYHMKOB Aoxoaa pm3nMyeckoro nuua.

2.2.2.2. MNogasneHne y Ynpasnstouwen KOMMNaHnu WHpopMaumm 06
NCNOSTHUTENIbHOM MPOU3BOACTBE B OTHOLWIEHUN (HDU3NYECKOro nmua B obbeme, BAUSIOLLEM
Ha cnocobHOCTb PU3MYECKOro Mua obcnyxmnsaTtb cBon obssatenscreall.

2.2.2.3. MNosBneHne y Ynpasnswwen komnaHum uHdbopMmauum o BO36yXKAEeHWUU

YroaoBHOro A€jia B OTHOWEHNN CIJVIBVI‘-IeCKOFO nvua nnu obbvsaBneHnun ero B pPO3bICK.

2.2.3. B oTHOWEHUN (PU3NYECKUX U IDPUANYECKUNX NTULL.

2.2.3.1. HapyweHune cpoka ucrnonHeHms o653aTenbCTB Ha MEHbLUWIA CPOK, 4YeM
onpeaeneHo Ynpasnswowen KoMnaHuen ana npumsHaHus aedonta (BKAYas nocnegHum
AeHb CpoKa, YyCTaHoBneHHoro ansa pgedonta), Ho 6onbwuin, 4yem AN NPU3HAHUS
0ebnTopCKOM 3a40/HKEHHOCTU OnepaumMoHHON.

Ynpasnsiowas KoMnaHMa MMeeT nNpaBo He cyMTaTb 06ecueHeHHON 3a40/1)KEHHOCTb
(kpome ob6sa3aTtenbCTB MO OMepauMsM Ha PpblHKE peno M C  MPOM3BOAHbLIMU
WHCTPYMEHTaMK), NPOCPOYEHHY Ha 1 (oAWH) AeHb, B C/lydae HanmMuus AOKYMEHTOB
(Kkonun  OOKYMEHTOB), CBUAETENbCTBYOWMUX O  CBOEBPEMEHHOM MCMNOJIHEHNU
obsa3atenbctB. Takoe peweHne 0odOPMASETCa  MOTUBUMPOBAHHBIM  CyXAEHUEM
Ynpasnswoowen KoMnaHnm € NpuioXeHMeM Konui noaTBEPXKAAIOWMX JOKYMEHTOB.

2.2.3.2. MNpepocraBneHne KpeauTopoM YCTYMKWM CBOEMY 3aeMLUKy B Cuiy

SKOHOMUYECKNX MNPUYNH WU  AO0roBOPHbIX YCﬂOBMVI, CBA3aHHbIX C q)VIHaHCOBbIMVI

1 Hanpumep, MCNONHWUTENILHOE NPOM3BOACTBO Ha CyMMy 60/iee YeM MoJIoBMHA MEeCAYHOro foxoaa husnmua.
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3aTpYAHEHMSIMM 3TOr0 3aeMliuKa, KOTOpYK KpeauTop He npenoctaBun 6bl B MHOM
cnydyae (B TOM 4ucrie pecTpyKTypu3aumst 3a[40/HKEHHOCTUM C yMEHbLUEHMEM CTaBKM,
NPOJIOHraunen 3ad0/DKEHHOCTM UM OTCPOYKOM BCEX WM  4acCcTuU naaTexen).
YnpaBnsowas KOMMNaHusi Ha OCHOBAHMW 3KCNepTHOro (MOTUBMPOBAHHOIMO) CyXAEHUS
onpepensier, SABNAKTCA /M U3MEHEHUS  OOrOBOPHbLIX YCNOBMM B OTHOLWIEHUMU
3a0/IKEHHOCTU KOHTpareHTa npu3HaKoM obecLeHeHns C y4yeToM ero (WHaAHCOBOro

COCTOAHNA N NPOYNX CYLLECTBEHHbIX obcTosaTenbCTB.

2.2.3.3. NHble cobbiTus, Beaywme K ob6ecueHEeHUI0, He YKa3aHHble B HacTOoSWMX
Mpasunax onpepenenHna CYA, MOrytT npuHMMaTbCa AJ19 pacydeTa CTOMMOCTU YUCTbIX
aktnmeoB PoHAA, HA OCHOBaHMM MOTUBMPOBAHHOIO CY>XAEHUS Ynpasnasiowen KoMnaHmm ¢
yKa3aHueM AaTbl BO3HUKHOBEHMS cObbITUA obecLueHeHnsa U coaepXXaHUn Takoro cobbitus
C noareepxaeHveMm wuHdbOpMauMM U3 OTKPbITbIX WAM  COBCTBEHHbIX WCTOYHWUKOB
Ynpasnswoowen KoMmnaHnum (B YacTHOCTU, Hanuune npusHakos obecueHeHus/aedonta no
OAHOMY W TOMY e KOHTpareHTy B pa3sHbix MN® noa ynpaBneHuem YnpasnswoLllen

KoMMaHum).

2.3. B cnyyae ecin npu nNpoBeAeHMM MOHUTOPUHIa CTaHOBUTCA AOCTYMHOW
nHdopmaumsa o npusHakax obecueHeHns, cnpaBeanMBas CTOMMOCTb KOPPEKTUpPYyeTCs Ha

Ty Xe aary.

2.4. ObecueHeHMe NO pa3/INiHbIM aKTUBaM, OTHOCALLMMCS K KOHTpPareHTy.

2.4.1.B cnyyae BO3HMKHOBEHUS obecueHeHMs Mo OAHOMY aKTUBY OCTalbHble
aKTMBbI, OTHOCALLMECS K KOHTpAreHTy, Takxke cuntalTca obecleHeHHbIMn'Z,

2.4.2.TopyuynTenbCTBa U rapaHTUM KOHTpareHta C npu3Hakamu obecueHeHus He

NPUHMMAIOTCS B pacyerT.

2.5. MOHMTOpPMUHI Npu3HaKoB obecueHeHunn
2.5.1. MOHUTOPUHI NO (PUHAHCOBON OTUETHOCTU - He Mo3Xe 4yeM yepe3 1 (0AWH)
Mecsl nocne MnosiB/IeHMs TakoW OTYETHOCTW, HO He pexe, yem 1 pa3 B noaroga Ans

otyeTHocTM no PCBY un 1 pas B rog ans ot4etHoctTn no MCOO.

2 Kpome cniyyaes
e HaNMUMS PbIHOYHbLIX KOTMPOBOK MO TOPryeMoii 3a0/MKEHHOCTWN KOHTpareHTa/aMUTEHTa;

o ocnapMBaeMon 3a40JIKEHHOCTM NO NEHAM U LIJTpaCbaM — A0 MOME&HTa nony4yeHunsa UCNOSTHUTENBbHOIO JINCTAa.
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2.5.2. MOHUTOPUHI MO PbIHKY UEeHHbIX 6yMar npoBoAMTCA Ha KaxAayk AaTy
pacyeta CHA.

2.5.3. MOHUTOPUHT N0 pU3NYECKMM NMuaM NpoBoanTcs pas B 6 (LWecTb) Mecsaues,

2.5.4. MOHUTOPUHI NO JdaHHbLIM no cyaebHbiIM  pasbupatenbctBam  Ans
lOpNAMYECKMX UL NpoBOAMTCA pa3 B Mecsu. B cnyyae Manon 3Ha4YMMOCTM akTmBa Mo
oTHoweHunto kK CHA (MeHee 0.1% o1 CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI

NPOBOAUTCS HEe pexe, YeM pas B KBapTarl.

2.6. Bbixoa u3 coctossHuA obecueHeHuUsn.

3a40/1KEHHOCTb NepecTaeT cumTaTbCcs obecueHeHHON B Cneayrwmx cnydasx:

2.6.1. [lnsg ropuanvYecKmx numuy.

2.6.1.1. Ana obecueHeHUs n3-3a NpeBbILEHMS MOPOroBbiX 3HAYEHUN - B Cnydae
npekpaweHus npueeawero K ob6ecueHeHU0 HapylweHUss TMOporoBbiX 3HAYeHUM
¢dUHaAHCOBbIX NOKasaTenen B TeyeHue 2 (ABYX) KBapTanos.

2.6.1.2. Anga obecueHeHns M3-3a MOHMXKEHUSA PEerTUHra - B C/ydae MoBbILEHUS
pENTUHIa 3MUTEHTa, KOTOpbIM paHee O6bin MOHMXEH, NM60 COXpaHeHWs penTUHra co
CTabunbHbIM NPOrHO30M B TEYEHME CpOKa He MeHee 12 MecsueB.

2.6.1.3. Anga obecueHeHns wu3-3a pe3KOro pocta AOXOAHOCTU MO TOpPryembiM
AONMOBbIM MHCTPYMEHTaM 3MUTEHTa — B Clly4yae BO3BpalleHUs Cnp340B No obnuraumsam
3MUTEeHTa K G-KpPUBOW K MPEXHUM YpOBHAM (NMBO ypOBHSM KOMMAHWW, KOTOpble A0
MOMeHTa obecLieHeHNs TOproBanmnch ¢ 6IM3KMM cnp34oM K G-kpusoin'?).

2.6.1.4. Ona obecueHeHUs n3-3a NoTepu JINLEH3UM — B C/lydae BOCCTAHOBNEHUS
AVLUEH3UKN MO0 NONMYYEHUS TNLEH3UN HA 3TOT XE WU UHble BUAbl AEATENbHOCTU; BbIX04
N3 COCTOSAHMSA obecCueHeHNs BO3MOXEH TOMIbKO B Clly4dae MnojslydeHUs He MeHee 4YeM ABYX
KBapTalibHbIX OTYETOB WX rOAOBOr0 OT4YETa O AEATENIbHOCTU KOHTpareHTa B HOBOM
KayectBe, nNpu 3STOM B AesATeSIbHOCTM AO/IKHbl  OTCYTCTBOBATb WHble MNpPU3HAKKU
obecueHeHuns.

2.6.1.5. ng obecueHeHns, BbI3BAHHOIO0 MCYE3HOBEHMEM AKTMBHOMO pblHKA M3-3a
dunHaHCcoBbIX npobnemM sMmTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnaaeMbiMu
NCToYHMKaMu nHgopmaumm (B T7.4. HKO AO HPA 1 MHbIX ueH MHMOPMALUNOHHbBIX CUCTEM,
ncnonb3yembiX B HacToswmx MNpasunax onpeaenennsa CHA) — B cnlydae BOCCTAHOB/IEHUS

dKTUBHOIO pblHKa U OTCYTCTBUA NHbIX NMPU3HAKOB obecueHeHus.

13 Cnpaa Ans NpocTOThbl MOXET U3MEpSTLCA Kak pasHuLla Mexay AOXOAHOCTbIo obnuraumm u G-KpuBol Ha
CPOK, paBHbIN Atopaunn obnurauunu.
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2.6.1.6. Ana obecueHeHns M3-3a HanMymsa nNpusHakoB HGaHKpOTCTBa — B C/ly4yae
OTCYTCTBMSA NpM3HAKOB HAHKPOTCTBA B Te4YEeHMEe CpoKa He MeHee 6 (LecTn) Mecsaues.

2.6.1.7. [Ong Bcex cny4yaes - B C/lydyae M3MeHEeHUS CoCTaBa aKLUMOHepoB, Koraa
HOBble aKUMOHEpbl CYLECTBEHHO YAy4ylalT OUEHKY BO3MOXHOM  NOAAEPXKMK
KOHTpareHTa. [JaHHOe  pencreme  AOJIKHO 6biTb 060CHOBAHO 3KCMNEPTHbLIM
(MOTMBMpPOBAHHBLIM) Cy>XAEeHNEM YNpaBnstowen KoOMMaHuu.

2.6.2. B oTHOWEHUN (PU3NYECKUX NUL.

2.6.2.1. Ansa obecueHeHuns n3-3a nHpopMaumm 06 yXyALlweHnu
naaTtexecrnocobHOCTM - B CAy4vYae nonyyYeHus UWHdopMaumm O BOCCTAHOBAEHUMU
NnaaTexecrnocobHOCTM M COXpaHEHWM 3TOro craTtyca B TeyeHue Ccpoka He MeHee 6
(wecTn) mecsaues.'

2.6.2.2. Ansa obecueHeHns n3-3a MHpopmMaumm 06 NMCNONHUTENBbHOM NMPOM3BOACTBE
- B CNlyyae noraweHuns 3a40/HKEHHOCTU MO UCMONHUTENbHOMY NMPOU3BOACTBY.

2.6.3. B OTHOWEHUN rOpUANYECKUX U (PU3NYECKUX SnL.

2.6.3.1. Ong obecueHeHns 1U3-3a HapyLLUEHUSA CPOKOB UCMONIHEHNS 06593aTeNnbCTB —
B C/lydae MNOoJIHOr0 MCMNOJSIHEHUS MPOCPOYEHHbIX 0693aTeNbCTB N HE MeHee 4yeM 6 (LecTun)
mMecsueB 06CNyXuBaHus 3a40/HDKEHHOCTM 6e3 npocpoyek, rMpeBblWakowWwmX CpoK,
MO3BOMIAKOLWMA OTHOCUTb 3aA40/IKEHHOCTb K OnepaumoHHOM (MAM NpEeBbIWAWMX CPOK
AOMNYCTUMOrO HapyleHns ucrnonHeHnst o0b6s3aTtenbLCTB No gorosopam 3amma — 5 (MaTb)
pabounx gHen). B cnyyae Hanuunmsa OKYMEHTOB (KOMUN AOKYMEHTOB) O CBOEBPEMEHHOM
ncnonHeHmn obasaTenbCTB U peanbHOM UCNOAHEHMN 06a3aTenbCTB B TedeHue 3 (Tpex)
AHEN rnocne HacTynIeHns CpoKa KOHTpAreHT TakXXe MoXeT 6biTb BbiBEAEH U3 COCTOSHUSA
obecueHeHUss, AaHHOe  AENCTBME  AOJIKHO OblTb 060OCHOBAHO  3KCMNEPTHbIM
(MOTMBMpPOBAHHbLIM) Cy>XAeHWeM YNpaBnsoLwen KOMMaHnu.

2.6.3.2. Ana obecueHeHna n3-3a peCcTpyKTypu3auum B MNOSb3y KOHTpareHta — B
c/ly4ae noJIHOro noraweHus pecTpyKTyYpMpOBaHHOW 3aA0/KEHHOCTM (KpoMe Cry4aes,
Korga OAHOBPEMEHHO C nMnoraweHMeM BO3HWMKAeT HoBasi 3a40/IKEHHOCTb) W
obcnyxuBaHma npoyen 3a[0/DKEHHOCTM 6e3  pecTpyKTypusaumii M NPOCPOYEK,
NpeBbIWAWNX CPOK, MO3BONSKOWNNA OTHOCUTb 33a40/DKEHHOCTb K OMepauMoHHON, B
TeyeHMe Cpoka He MeHee 3 MeC. nNocAe noraweHnss pecTpyKTypUpOBaHHOM

3a40J1>KEHHOCTWN.

14 Hanpumep, yBonbHeHMe 6e3 nepexoaa Ha HOBYIO PaboTy ABNAETCA MPU3HAKOM ObecLieHeHus,
npu yCTPOMCTBE Ha HOBYO paboTy 3a40/1)KEHHOCTb 3aeMLUMKA NepecTaHeT cYMTaTbCs
obecueHeHHON yepe3 6 (WecTb) MecsiLeB.
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2.6.3.3. B cnydae nony4vyeHuns MHpopMaunm o] npekpalieHnm
cynebHoro/yronoBHoro  npecnefoBaHWst  KOHTpareHTa nyTeM  onpasBAaTeNlbHOro
npurosopa nnbo npekpawenusa aena. Npu 3TOM B C/lydae MUPOBOIro COrNalleHns mMexay
KOHTpareHToM U1 MUCTUOM Ynpasnsdtwowas KoMmnaHusa obs3aHa npoBeCcT OUEeHKY
(UHAHCOBOIro0 COCTOSAHUSA C YYETOM M3BECTHbIX WM NpearnofaraeMblX yCI10BUA MUPOBOIO
cornawlieHus.

2.6.3.4. Ana o6s3aTenbCTB KOHTpareHTa, KOoTopble cTanu obecueHeHHbIMU M3-3a
HapyLweHns ycrnosun obcny>xmsaHma no Apyrnum oba3atenbCTBaM KOHTpareHTa/aMUTEHTa,
- B C/lydae noraweHuns pecTpyKTypUpOBaHHOM WAM MPOCPOYEHHOW 3a[0/IKEHHOCTU U
obcnyxuBaHma BCeM nNpoyer 3ad0/HKEeHHOCTM 6e3  HapyweHuW  yCnoBUKA WK
pecTpykTypu3auun B TedeHuMe BCero nepuvoga Ao norawenHus v 6 (wectn) mecsues

nocsne noraweHns npobaeMHon 3a40/1KEHHOCTU.

2.7. Pacuer cnpaBea/MBoOM CTOMMOCTM aKTMBa C Y4YEeTOM MNPU3HaKOB
obecueHeHun (Ao aedonTa KOHTpareHTa).

2.7.1. CnpaBeanuBasi CTOMMOCTb aKTMBa TMpW BO3HMKHOBEHWM MNPU3HAKOB
obecueHeHnst onpeaensieTcs No MeToAy NpUBEAEHHOMW CTOMMOCTM 6yaylmMX AeHEeXHbIX
MOTOKOB, Y4YWUTbiBasi KpeaUTHble PUCKN Yepe3 KOPPEKTUPOBKY JAEHEXHbIX MNOTOKOB
(dopmyna 2), 3a UCK/TOYEHNEM C/TyHaeB, OMMUCAHHbIX HUXE B 3TOM MYHKTE. BeposTHOCTb
aedonta PD(T(n)) onpenensetcs C y4ETOM MOJSI0XKEHMUI, YCTAHOB/IEHHbIX B pa3sgene 4.

2.7.2. [ns oOueHKM cnpaBeasiMBoM CTOMMOCTM MnpaB TpeboBaHWIM NO aKTuBaM
(norosopam) @®oHAa K GU3MYECKMM nuuaM [0 HactynneHus pedonta M C y4eToOM
nonoxenun B Paszgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOMN Kaxaoe rnpoussegeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenserca B COOTBETCTBMM C MOPSLKOM,
yCTaHOB/IeHHOM B pasgene 6. [OnA OUEeHKM KpeauTHO-obeCueHEeHHbIX aKTUBOB
ncnonb3yetcsa 3HadeHne CoR gns ctagum 2.

UHGpOopMaumsi 0 BbIsIBJIEHHbIX MPU3HaKax 0b6eCLeHEHUsI U BbIXOAE M3 COCTOSIHUS
obecuyeHeHns npegocTas/seTcs Ynpasaswouwen komnaHuen B Crieynaan3vpoBaHHbIN
Aeno3uTapuii He rnosgHee crieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHMS MPU3HaKa
obecyeHeHns (npu  ycioBuM, YTO MHGOpMaumsi O BO3HUKHOBEHUMN  [IPU3HAKA

obecyeHeHns NpsIMO UJIN KOCBEHHO HabsirogaemMa Yrnpas/isiloLen KOMIaHnen).
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Paspen 3. OyeHKa aKTMBOB, HAXOASALWMXCA B COCTOSSHUMN gedonTa.

3.

3.1. lMpepenbHble CPpOKM nNpusHaHuMA pAedonta ANA passiMuHbIX BUAOB
3aA0J/HDKEeHHOCTU (opraHuM3aums MOXKeT CaMOCTOSITe/IbHO YCTaHOBUTb MeHbLuue

CPOKM).

Ae6butopckana 3aa0/1)KeHHOCTb/obs3aTenbcrBa

AebnTopoB/KOHTPAreHTOB/3MUTEHTOB Cpox

Obsa3aTenbcTBa 06nraumsaM poccUmMCcKnUX/MHOCTPAHHbIX .
P / P 7 / 10 pabounx gHen

sMuTeHToB
Ob6g3aTenbCcTBa Mo BbiMJlaTe A40Xo4a MO A0IEBbIM aKTMBaM 25 pabounx / 45
POCCUIACKNX/MHOCTPaHHbIX 3MUTEHTOB!® KaneHaapHbIX AHEN

Ob6s3aTtenbcTBa Ha MeXX6aAHKOBCKOM pbiHKE, pblHKe

5 pabounx gHen
NpPoOn3BOAHbIX NHCTPYMEHTOB, pbiHKe PEIMO P A

NHasg 3a00/1KEHHOCTb PU3UYECKUX U IOPUANYECKUX NnL,

nepen MU® 90 KaneHAapHbIX AHEN

3.2. B oTHOwEeHuUM wpuanyveckux nuu AaedonT v npumpaBHMBaeMble K
HeMy co6bITUA yKa3aHbl HNXKeE:

3.2.1. HapyweHue KOHTpareHToM YyCNOBMMN  MOraweHuss WAW  BbINAaThbl
NMPOLEHTHbIX AOXO0A40B MO aKTUBY, a Takxe Ntboro nHoro obasartenbCrea KOHTpareHTa Ha
CpoK, 601bWKNIA, YeM yKas3aHo B N.3.1, B ciy4dyae ecnu gaHHas nHdopmauns npsMo uam
KOCBEHHO Habnoaaema Ynpasnswwen KomnaHuen. HeucnonHeHHble o06s3aTenbCcTBa
KOHTpareHToB, B TOM 4Yu1cC/e No Bbinjate KYrnoHOB U AMBUAEHAO0B B MHOCTPaHHOM BanoTe,
cUMTalTCa Haxoaswmmucsa B agedonte B Criyvae, eCnm Takoe HencrnosiHeHne BO3HWUKIIO B
pesynbTate gencreun  (6e34eNCTBUSA)  MHOCTPAHHbLIX  AEN03UTapHO-KIMPUHIOBbIX
KOMMNaHui (B T. 4. MEXAYHAPOAHbIX PaCYeTHO-KIIMPUHIOBbIX LEeHTPOB «EBpoKInp baHk»,
r. bptoccenb, n «Knupctpum BaHKuHM», r. Jliokcembypr), WHOCTpaHHbIX 6aHKOB unu
WHbIX CAHKLUMOHHbIX AENCTBUMN WHOCTPAHHbIX rocyaapcTtB M (MNn) perynmpyrowmx

opraHoB. [1edonT B OTHOLIEHMM CaMOro KOHTpareHTa, B TOM 4MUC/NEe MNepeKpecTHbIN

15 laHHbIN CPOK UCMOMb3YETCS TONbKO B ClyYae HanMuus COOBLLEHWUI OT SMUTEHTA, areHTa UM UHbIX YNOAHOMOYEHHbIX
ML O HaMepPEHMM UCMNONHUTL 0653aTeNnbCTBa B 6Mxalilume AHW, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoykun. B cnyyae
OTCYTCTBUSA TAaKMX COOBLEHMI NMBO B criyvae o6bsiBneHus o aedonTe AedOoNT CYMTAETCS HACTYNMBLLMM CO OHS,
CNnefyoLwero 3a yCTaHOB/IEHHBIM CPOKOM UCMOJSIHEHUS 0653aTeNbCTB.

16 laHHbIN CPOK MCMONb3YETCs TOMLKO NPU HaAMuMKM COOBLLEHMIE O BbiNAaTe AVBUAEHAOB SMUTEHTOM.
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Aedont no ero nHbiM obsa3aTenbCcTBaM, He BO3HMKaeT. OCO6EeHHOCTM OLUEeHKM aKTUBOB B
3TOM C/fiyyae yKasaHbl B 1.3.5.3.

3.2.2. OdunumnmanbHoe onybnmkoBaHMe B COOTBETCTBMM C denepanbHbIMU
3aKOHaMM M MHbLIMM HOPMATMBHbLIMM MNpPaBOBbIMM akTamm Poccuiickon depepaummn nnm
WHOCTPaHHbIX roCyAapcTB MHGOPMaUuMM O NPOCPOYKE WCMOSIHEHUSI 3MUTEHTOM CBOMX
0643aTenbCTB;

3.2.3. OdunumnanbHoe onybnanMkKoBaHue peLlieHns 0 Npu3HaHum 6aHKPOTOM.

3.2.4. OdwuumanbHoe onybnmkoBaHMe pelleHus 0 Ha4vasne npMMeHeHuns npoueayp
6aHKpOTCTBa — CO AHA onybnnmkoBaHuMs cooblieHns A0 AaTbl, NpeallecTBylollen aate
onybnukoBaHuns coobuieHmns 06 oKoHYaHUM NpuMeHeHns npoueanyp 6aHkpoTcTBa.

3.2.5. OdwuumanbHoe onybnmkoBaHue nHdopMaymnm o) NUKBUAAUUN
IOpPUAMYECKOro N1ua, 3a UCKYEHMEM CNyYaeB NOr/IOWeEHNS U NPUCOeaNHEHNS.

3.2.6. [llpucsoeHune KoHTpareHTy pentuHra SD (Selected Default) nnmn D (Default)
CO CTOPOHbI PENTUHIOBbIX areHTCTB.

3.2.7. O6HapyxeHue HEBO3MOXHOCTH KOHTpareHTa NUCMOJTHUTb cBoun
obs3artenbctBa B cuny Kakmx-nmbo ob6ctoatenbCtBs 6e3 NpuUHATUS cneunanbHbiX Mep

(HanpuMep, peanusauuun 3anora).

3.3. B oTHoweHun ddusnuecknx nuy K pedonty npupaBHUBAIOTCH
cneayouwme cobbiTua:

3.3.1. HapyweHuna ycnoBuMin noraweHnuss v BbinNjatbl NPOUEHTHbIX AOXOA0B MO
aKTuBy, cocTtaBnsawowemy aktmebl [MU®, a Takxe nwboro umHoro obssaTenbCcrTBa
KOHTpareHTa Ha cpok 6onee yeM ykasaHo B n.3.1., B cny4dae ecnu gaHHas nHdopmaums
NpsiMO UM KOCBEHHO Habngaema YnpaBnsowen KoMnaHuen.

3.3.2. OduuymanbHoe onybnmkKoBaHme peeHns 0 NpM3HaHUM nnua 6aHKpPOTOM.

3.3.3. OpunumanbHoe onybnukoBaHWe peleHUs O Hadane MpUMEHEHUs K uuy
npoueayp 6GaHkporcTBa - €O AHA  onybnukoBaHus  coobweHusas 4o patel,
npepwecreytowern pgate onybnumkoBaHusa coobuweHns 06 OKOHYaHUM MNPUMEHEHUS
npoueayp 6aHkpoTCTBa.

3.3.4. Mony4yeHne ceegeHmMin 06 ocCcyXaeHun GU3MYECKOro nmua rno YrosoBHbIM
npectynjieHmsam (Kpome ciyyaeB OCYXXAEHUS Ha YCNOBHbIA CPOK).

3.3.5. MonyyeHne ceeneHun 06 obbsaABNEHUM PU3MYECKOrO Nnua nponaslinM 6e3

BECTW.
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3.3.6. NMNony4yeHne nHpopMaumm 0 HaACTyNJIEHMN CMepTh HPM3nYeCcKoro nuua.

3.4. [OdecdonT No pas3sIMiHbIM aKTUBaM, OTHOCALLMMCS K KOHTpPpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUS AedonTa rno 04HOMY aKTMBY OCTalibHble akTUBbI,
OTHOCSILUMECH K KOHTpareHTy, TakKXe CuyMTalTCa HaxoaswuMmuca B aedonte, cam
KOHTpareHT cuuTaeTca Haxoaswmmca B pedonte (3a WCKAOYEHWEM CUTyauuu,
yKasaHHou B n.3.2.1).

3.4.2. He obecneyeHHble 3a70roM HeABMXMMOCTWU, CTpaxoBkoh nnbo 3anorom
NUKBUAHBIX LEHHbIX 6yMar nopyyumTenbCTBa W rapaHTUM Haxogsuwerocs B Aedonte
KOHTpareHTa He NPMHMMAKOTCA B pacyerT.

3.4.3. B cnyyae HactynneHuns cobblTuin, NpuUpaBHEHHbLIX K AedONTy, KOHTpareHT
CUNTAETCH HaXoAsWMMCA B COCTOSSHMWM AedonTa, BCe aKTMBbl, OTHOCSALLMECS K HeMy,
CUNTAOTCA HaxXoAAWMMUCA B COCTOSHUM AedonTa.

3.4.4. Ynpasndwowasa KOMMNaHuUA MNpu MOHUTOPUHre 3aA0/IKEHHOCTU Y4uuTbiBaeT
NPUHAANEXHOCTb KOHTpareHta K rpynne KoMnaHun. [pu BO3HWUKHOBEHUW CobbITUSA
nedonTa y XONAMHIOBOM KOMMaHWM b0 y KoYeBbix' KOMNaHWi rpynmnbl, K KOTOPOM
NPUHAANEXUT KOHTpareHT, W nonydyeHun wuHdbopmaumm o6 3ToM Ynpasnswowen
KOMMaHWEN, KOHTpareHT TaKXe CUYMTAeTCsd HaxoAsWwMMCs B COCTOSHUKM pedonTta (3a
WUCK/IIOYEHNEM CNyyaeB, KOraa KOHTpareHT wuMeeT nyb/MyHble KOTUMPOBKM aKuui,
AONroBbIX 0683aTeNbCTB MW NPOU3BOAHBLIX WMHCTPYMEHTOB W 3TU KOTUPOBKKM He
NoKa3blBalOT NpU3HAKOB obecLeHeHns, a Takxe CyyYyaeB, Korga KOHTpareHT nNpoAos/xaeT
obcnyxuBaTb [ONr Mocse HacTtynneHusa cobbitma pgedonta y KOMMAHUM Fpynnbl, K

KOTOPOM OH NMPUHAANEXMUT).

3.5. OueHka cnpaBea/IMBOM CTOMMOCTM aKTUMBOB, Haxo4ALWMUXCA B
aedonre.
Ona BCex KNacCoB aKTMBOB, HaXoASWMXCA B COCTosHUM pedonta, crnpasensineas
CTOMMOCTb aKTuMBa onpegenserca B COOTBeTcTBMM C dopmynon 2, npum 31oM PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a40/mKEeHHOCTb PM3NYECKNX UL, OLEHMBaAeMas A0 HaACTynaeHus cobbiTuin

aedonrta c ncnonbsosaHnem Cost Of Risk, ¢ aatbl (BkIo4yasa) HacTynneHns gedonta mnm

17 Cnncok kntoUeBbIX KOMMaHWiA Fpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, cocTaBnsercs Ynpasnsiowiei
KOMMaHMen CaMOCTOATENbHO.
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npupaBHEHHbIX K HEMY CO6bITUI oueHMBaeTca B obweM nopsake, ¢ ucrnonb3osaHnem PD
n LGD. lMNMpu 3TOoM 3Ha4yeHne PD ana Takom 3a40/1)KEHHOCTU MPUHMMAaETCS paBHbIM 1.

3.5.2. B cnyvyae, ecnn KOHTpareHT HaxoAMTCa B COCTOSIHUM 6aHKpOTCTBa.

3.5.2.1. CTOMMOCTb MPUHMMAETCA paBHOM Hy/M0 Mo TpeboBaHMAM Ha noraweHue
OCHOBHOro pgonra (nonHoe/4acTUYHOE, CPOK KOTOPOro HacTynuia) W NpOLEeHTOB, 3a
NUCK/IOYEHUEM [0Jra, OLEHMBAaeMoro OLUEHLMKOM W obecneyeHHOro TopryemMbiMu
UEeHHbIMM 6yMaramMun, HeaABMXXUMOCTbIO, OMUMOHHLIM COrfalleHneM, crpaxoBkon nmbo
nOpyYnTENbCTBOM TpeTbux auny. OueHka oueHWMKOM gonra u obecnedeHus A0/KHA
NpoOBOAUTBCA C YYETOM CPOKOB WM BO3MOXHOCTW MOJSIyY4EeHMS BbINJAT Npu peanusaunu
obecneveHns. Ecianm  nukBMAaAUMOHHAA  CTOMMOCTb  obecneyeHus  onpeaenseTcs
pacyeTHbIM CnocoboM, TO CPOKM U BO3MOXXHOCTb MOJSIYYEHUS BbINAAT NpuU peanunsaunmu
obecneyvenuns onpepenseTcs Ha OCHOBeE 060CHOBaAHHOIO 3KCMepTHOro
(MOTMBMPOBAHHOIO) Cy>XAEeHUS YNpaBnsoLWwen KoOMNaHuu.

3.5.2.2. CTOMMOCTb NMPUHUMAETCH PaBHOM HYNK MO BCEM BbliNyCKaM A0NTOBbIX
UeHHbIX 6ymar sMuTeHTa, BCeM wuMewwuMca TpeboBaHUAM K 3SMUTEHTY MO BCEM
BbINyCKaM UeHHbIX 6yMmar, Bkao4vas TpeboBaHMs Ha BbINJATy KyMNOHHOro AoxoAa 3a
npeablaywme KyrnoHHble nepuogbl, 06bsABNAEHHbIX, HO HE NONYYEHHbIX AUBUAEHAOB, BCEM
npoyMMm TpeboBaHUSM K KOHTpareHTy, 3@ WCK/IYEHMEM CryyaeB, Korga y [AaHHOro
TpeboBaHna (BbiNyCKa LEHHbIX 6yMar) MMelTCs PbIHOYHbIE KOTUPOBKM NMHB0O nMeeTcs
OTYET OUEHLMKa AaTa OUEHKW MO KOTOpoMy He bonee 6 Mec. 40 aatbl pacdeta CYA,
CO34aHHbIM Nocne Havana npoueaypbl 6aHKpOTCTBA.

Mpn MCNONb30BaHUM OT4YeTa OUEHLIMKA MNpU MNOSBAEHUM HOBOM MHGOpMaunM o
CHMXEHUN BO3MOXHOCTU BOCTpebOBaHMA 3a40/DKEHHOCTU WAW  CHUMXKEHUU OLLEHKMU
NOTeHUManbHbIX CYMM K MOJIYYEHWUIO yNpaBnsoLWwas KOMNaHUsa AO/KHA B CPOK He bonee
2 (AByX) Hegenb NOAYYMTb HOBbIA OTYET oOueHWwMKa nMbo MpPUHATD CTOMMOCTb
3a40/1)KEHHOCTU paBHOM HYJIIO.

3.5.3.06a3aTenbCcrBa KOHTpAreHToB NO LEeHHbIM 6yMaraM B MHOCTPaHHOW BankoTe
OLLeHMBAIOTCA cneayowmm obpasom:

LGD no ob6s3atenbctBaM MO UEHHbIM 6yMaram KOHTpareHTOB onpenensiercs B

COOTBETCTBMW C TpeboBaHMAMM MNOAMYHKTOB HUXE, 3a WCK/IIOYEHWEM Clyyaes

HaM4YNSa KOTUPOBKU AONrOBOro 06sa3aTenibCTBa KOHTpareHTa uan KoOTMpoOBOK MHOMO

nyénnyHoro ponra (UeHHbIX 6yMar) AaHHOMO KOHTpareHta C aHanOrnm4yHbIMMU

yCnoBnsaMmn no MeCty XpaHEHUd UEHHbIX 6YMaF M BO3MOXHOCTAMU NnoraweHnd
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o6s3aTenbCTB MO BbiNJaTe KYMNOHOB M AMBUAEHAOB B pybnsax B COOTBETCTBUM C
AENCTBYIOWMM 3aKOHOAATENbCTBOM PO — B 3TOM cnydae LGD MoxeT onpeaensaTbcs
B COOTBEeTCTBUM C N.5.13 HacTodawero MNpunoxeHus.
3.5.3.1. Ob6sa3aTtenbcTBa No UeHHbIM 6yMaramM B MHOCTPAHHOW BankTe, B TOM
yncrie no BbinsaTe KynoHOB W AVMBWAEHAOB, B OTHOWEHWU UeHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLLECTB/ISIETCA Ha CYeTe HOMMHaNbHOro AepXXaHus CneunannsmpoBaHHOro
aenosntapus, otkpbitoro B HKO AO HPL, n no koTopbiM Bbinnata He MoXeT 6biTb
npousseseHa B pybnsx B COOTBETCTBMU C AENCTBYIOLMM 3aKoHOoAaTeNbCTBOM PO, ¢ aaTbl
NPU3HaHUSA B UMYLLECTBE MaeBOro MHBECTULMOHHOIO (POHAA MPU3HAKTCA HAXOAAWNMNCS
B cocToaHun gedonTta, LGD no atnm obs3atenbcTBam npmHnumMmaeTcs paBHbiM 100%.
3.5.3.2. Obsa3aTtenbcTBa, B TOM 4ucne No BbinjaaTe KynoHOB U ANBUAEHAOB, B
OTHOWEHMN LUeHHbIX 6yMmar, XpaHeHue KOTOpbIX OCYLEeCTBASeTCa Ha cyeTe
HOMMHANBHOIO AepXXaHusa cneunannusmpoBaHHOro genosmtapus, oTkpbitoro B HKO AO
HP, v Bbinnata No KOTOPbIM MOXeT OblTb Npou3BeaeHa B pybnsx B COOTBETCTBUU C
AENCTBYIOWMM 3aKkoHOoAaTenbCTBOM P®, Cc AaTbl NpuU3HaHMSA B UMyLLECTBE MNAeBOro
WHBECTULUMOHHOro poHAa oueHmBaloTCs B obuieM nopsake, ycraHosneHHoM MCYA MANO,
npuM 3TOM C AdaTtbl Hactynnenuma pgedonta cornacHo TMCHA MO LGD no 3tum
obsazatenbctBaM npuHuMMaeTca paBHbiM 100%. B cnyyae ecnn npssMO WAM KOCBEHHO
ctana Habnogaema wnM [oCTynHa WHdgopMauma O TOM, 4TO obs3aTenbcrtBa 6yayT
noraweHbl B OrnpeAeneHHbin CpoK, B TOM uyucne B pybnsx B CyMMe, 3KBUBas€HTHOM
CTOMMOCTN 065a3aTenbCTB B MHOCTPaHHOM BankTe, CPOK HACTynseHuma gedonta MoxXeT
6bITb U3MeHeH (yBenn4yeH UM yMeHblleH B COOTBETCTBUM C NOAYYEHHON MHBOpMaunen)
Ha OCHOBAHWM 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CYXAEHMS YNpaBnsiowen KoMnaHuu.
3.5.3.3. Obsa3aTtenbcTtBa, B TOM 4yucae no BbinjaaTe KynoHOB U ANBUAEHAOB, B
OTHOWEHMN LUeHHbIX 6yMmar, XpaHeHue KOTOpbIX OCYLEeCTBASeTCa Ha cyeTe
HOMWHANIBHOIO JAepXXaHus CneuvanmM3MpoBaHHOIo Aeno3uTapus, OTKPbITOrO B  WHbIX
aenosntapusax, kpome HKO AO HPA, oueHuBaroTcs B obweM nopsake, yCTaHOB/IEHHOM
MCYA MN®. C paTtbl, KOraa NpsMO WM KOCBEHHO CTasna Habnwgaema uaum AOoCTynHa
WHdpopMaumsa o ToM, 4To obsA3atenbcTBa He 6yayT noraweHbl B pe3yfbTate cobbiTun,
yKa3zaHHbIX B N. 3.2.1, Takme ob6a3aTtenbCTBa NPU3HAKTCA HAXOASLWMMUCA B COCTOSHUU
aedonta u LGD no 3tMMm obsizatenbctBam npuHmMMaeTcs paBHbiM 100% (pewweHue

odopMnsieTcsl aKCnepTHbIM (MOTUMBUPOBAHHbBIM) CYXAEHMEM YMpPaBisAoLEN KOMAAHUN).
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3.6. Bbixog wum3 cocrtosHua pedonta (nepexon BO3MOXKEH TOJIbKO B
coctosiHue obecueHeHun).

3a40/1KEHHOCTb NepecTaeT cumTaTbCa AedONTHOMN B CeAyLWwmMxX cnyyasx:

3.6.1.B cny4ae pecTpyKTypusauumm AedonTHOM 3a[40/1KEHHOCTM KOHTpareHTa
nepen ®oHAOM nocne cobbiTUs nepBoro 0b6cnyxnBaHmsa gonra.

3.6.2. Ecnn 3apomkeHHOCTb 6bi1a Nnpu3HaHa AedonTHOM K3-3a aedonta KoOMNaHUim
rpynnbl, K KOTOPOW MPUHAANEXMUT KOHTpareHT - nocne nybnnyHoro obbsaBneHus o
pecTpyKTypusaumm nmbo MMpOBOM COrfalleHnm.

3.6.3. B cnyyae Bo3o6bHOBNEHUA 06CnyxuBaHUa gonara no rpaduky.

3.6.4.B cnyyae nonyydyeHus wuHdboOpMauum O NpeKpalleHUM  YroaoBHOro
npecnefoBaHUs KOHTpareHTa MyTeM onpasAaaTenbHOro npurosopa nvMbo npekpalieHus
Aena, a Takke B C/lyvyae npekpaweHumsa agena o 6aHkpotcTee. lNpu 3TOM Ynpasnstowas
KoMnaHus obs3aHa NpoBecTu OueHKY (PMHAHCOBOro COCTOSIHUSI C YYETOM MU3BECTHbIX WUn
npeanonaraeMbiX YCN0BUA MUPOBOIO COr/1alleHuns.

3.6.5. B cnyyae nosBneHunsa guanyeckoro numua, ob6baBAEHHOIo paHee nponaswnM
6e3 BecTn, 1 BO306HOBNEHMSA 06CNYXMBAHMUSA 3a40/1)KEHHOCTH.

UHGpOopmMauymsi 0 BbisIBSIEHHbIX COObITUSIX, MPUPABHNBAEMbIX K AE(ONTY U O BbiX0A4€
KOHTpareHTa u3 COCTOSIHMS Aegonta, NpeaoCcTaB/IsSeTcs Yrnpas/isiiolen KOMIaHnew B
Crieymnann3npoBaHHbIM A€ErNo3uTapuii HE rnolgHee cneayroujero paboyero AHS 3a Aartou
BO3HUKHOBEHUSI Takoro cobbitus (npun ycaoBuu, 4TO MHGOpMauns O BO3HUKHOBEHUU

Takoro cobbITvsi NMPsiIMo MM KOCBEHHO Habsirogaema Yrnpas/isitoLer KOMIaHnemn).

Pa3pen 4. Nopspok onpegeneHnsa PD no 3af0/1HKEHHOCTU IOPUANYECKUX JTUL.

4. Otanbl onpepneneHnsa BeposTtHoctn paedonta (PD) no 3ap0/KeHHOCTH
IOPUANYECKUX NnyY:
1) onpepenseTca rogoBas BEpOSATHOCTb AedosiTa KOHTpareHTa;
2) npn Heo6X0AMMOCTMN OCYLLECTBSAETCA KOPPEKTMPOBKA Ha obecLeHeHune;
3) B npeayCcMOTPEHHbIX HacTosiwmM Pasgenom cnydassix OCyLwlecTBisieTcs
AOMONHMUTENbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro MoToka, K KOTOpPOMY

6yaeT NpUMeHATbCa AaHHas BEpPOSATHOCTb AedonTa.
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4.1. BepostHOoCTb pAedonta (PD) Ha ropusoHte 1 ropa onpepensiercs
cneayrowmMmMm MeToaamm:

4.1.1. B cny4yae HanuMuus y POCCUMMCKOro KOHTpareHTa PpenTUHra OA4HOro u3
POCCUNCKMX PENTUHIOBbLIX AareHTCTB MNpPUMeHseTcs 3HadeHue PD, onpeaeneHHoe
POCCMICKMM pEeWTUHIroBbIM areHTctBom AO «dkcnepT PA»'® (nanee - AreHTCTBO)
(tabnuua «YpoBHM (4acToTbl) gedonta NO PENTUHIOBbLIM KaTeropmsMm HauMOHaNbHOM
POCCUIACKON PENUTUHIOBOM LWKanbl AreHTCTBa ANs BCeX OOBLEKTOB penTuUHra, Kpome
CTPYKTYPHbIX 06AMraumii U MHCTPYMEHTOB CTPYKTYPHOro (WMHaAHCMpPOBaHMS» B COCTaBe
aKTyanbHOro otyeta o6 UCTOpUYECKUX AaHHbIX 06 YpPOBHSAX Aedonta No penTUHIOBbIM

KaTeropmsam npuUMeHsIEMbIX PENTUHIOBbLIX WKan. UCTOUYHUK: https://raexpert.ru/.

Mpwn 3TOM B Cnyyae HanMuus Y KOHTPAreHTa HEeCKONbKUX PENTUHIOB, MPUCBOEHHbIX
pa3HbIMW POCCUNCKUMU PENTUHIOBbLIMM areHTCTBamMu, BblibMpaeTcs HauMeHbLUN PEUTUHT
M3 aKTyasibHbIX W COOTHOCUTCSA C penuTuHrom AO «2DkcnepT PA» B COOTBETCTBUM C
MpunoxeHnem [ Kk HacToswemy [lpunoxenuto. Ona otobpaHHoro pentuHra ot AO
«2Jkcnept PA» BbibupaeTcsa cooTBeTCTBylOWEee 3HayeHne PD no ykasaHHOWM Bbile
Tabnuue ana cpoka 1 roa.

4.1.2. B cny4yae HanuMuusa y WMHOCTPAHHOIO KOHTpareHTa penTuHra O4HOro u3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MpuMeHseTcs 3HadeHne PD oT areHTCcTBa
Moody’s Ha oCHOBaHMK NMy6NMYHbBIX AOCTYMNHbIX AAHHbIX NO BeposTHOCTAM aedonTta (PD)
yepes ConocTaB/ieHNne PENTUHIOB B COOTBETCTBUU C MNMpunoxeHnem 1. Npu 3ToM B criyvae
HanuuMsg Yy  KOHTpareHTa  HEeCKOJSIbKUX  PEeUTUHIrOoB, MNPUCBOEHHbIX  pPa3HbIMU
MeXAYHapOAHbIMN PENTUHIOBbIMU areHTCTBaMn, BblIbMpaeTcsd HauMEHbLINA PENTUHT U MO
HEMY yepe3 COnocCTaB/ieHNe PENTUHIOB B COOTBETCTBMU C lNpunoxeHueM [] onpeaensercs
BennyunHa PD gna cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBMS Yy KOHTpareHTa PpenTUHra W Hanumuusl BbIMyCKOB
obnuraumi BeposaTHoCcTb pedonta (PD) Moxer 6biTb onpeaeneHa - no oueHke
COOTBETCTBUSA YPOBHIO peENTUHra 4epe3 KpeauTHbIM cnpsh obnuraumm  AaHHOro
KOHTpareHTa B COOTBETCTBMM C [punoxeHnem B K HacTosgweMmy MpunoxeHuio .

4.1.4. B cnyyae OTCYTCTBMSI Yy KOHTpareHTa penTuUHra M OTCYTCTBUS BbIMyCKOB

obnuraunii 3HadyeHne PD onpeaensieTcs B cneayroweM nopsigke:

18 Ecnun B kauecTBe 3HaueHns PD ANsl peTUHroBoN KaTeropmum AAA peTUHIOBOE areHTCTBO yKa3biBaeT «-» (Mpo4yepk) C
yKasaHWeM, 4TO OTCYTCTBYIOT AedOoNTbl Ha 3a4aHHOM rOPU30OHTE BPEMEHWN UM MHOW MHMOPMaunm 06 OTCYTCTBUMU
nedonTos, To 3Ha4YeHMe PD nNpuMHUMaETCsl paBHbIM HYJIO.
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4.1.4.1. Ana KPYnHbIX KOHTpPAreHToB, He oTHocsawmxcsa kK MCB (Bbipyyka 4 mnpg
py6. n 6onee B rog), B cCnydae OTCYTCTBMSI PENTMHrA OAHOMO0 W3 POCCUNCKUX
PENTUHIOBbLIX areHTCTB MNPUMEHSETCA CpeaHss BeposaTHOCTb Aedonta Ans Speculative
Grade ot areHTctBa Moody’s Ha OCHOBaHWW akKTyanbHOro nyb6aMYHOro AOCTYMHOro
oTyeTa MO eXerogHoOMy uccneaoBaHUo KopnopaTuBHbiX AdedontoB (Annual default
study) Cc npuMeHeHMEeM COOTBETCTBUA YpOBHeN penTuHros, Tabnuua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 ropa.
BblbupaeTtcsa 3HaueHme PD gns cpoka 1 rog;

4.1.4.2. Ana npeanpuatun MCB (Manbiin n cpegHun 6usHec namn cybbekTbl Manoro
W cpeaHero npeanpuHUMaTenbCTBa) MPUMEHSETCA CTaTUCTUYECKU  yCpeAHEeHHbIN
nokasarteno AedonToB B 3aBUCMMOCTM OT OTpacnu, npueefeHHbin B [lMpunoxeHun T.
Opnanyeckoe nuuo oTHoCUTCA K KaTeropunm MCB B cryvyae, ecnuM Ha AaTy OUEHKM
YNCIUTCS B €MHOM peecTpe Cy6beKTOB Masioro v CpefHero npeanpuHuMaTenscTea® nnm
€CNun ero BblpyykKa cocTaBnsieT MeHee 4 mapa. py6. B roa. lNpu oTCyTCTBMM MHMOPpMaLUn
B €eANHOM peecTpe CybbeKTOB Masioro n cpeaHero npeanpuHuMaTensCcTsa U nHGopMaumm
0 BeNMYMHe roAoBOM BbIpyYKWM KOHTpareHT MoxeT 6biTb oTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNEpPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNpaBnsowWwen KOMNaHuu.

4.1.4.3. B cnydae, €eCiM HEBO3MOXHO MAEHTUDMUMPOBATL MNPUHAANEXKHOCTb
KOHTpareHTa oOnpeAeneHHOro Tuna K KpynHoMy 6usHecy wamn MCB (Hanpumep,
TeppuTOopuanbHbl AenapTtaMeHT duHaHcos, OIYM, MYM v T.n., HE UMeWune penTuHra),

TaKOW KOHTPAreHT OTHOCUTCS K KaTeropmm KpyrnHbIX 3aeMLLMKOB.

4.2. KoppekTMpoBKa BepoATHOCTM Aedonta B OTHOWEHMM obecLeHeHHOMU
3aA40/DKEHHOCTHU, He HaxoasLwenca B aedonTre.

4.2.1. Ana obecueHeHHbIX HEernpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLECTBNSAETCH B cnefyoweM nopsgke:

4.2.1.1. Tlpy  MCNOMb30BaHUN PEUTUHIOB PEUTUHIOBbLIX areHTCTB - MNyTeM
NMOHMXEHUS pPenTMHra Ha 1 cTyneHb. lMoHuxeHne Ha 6onbliee KONWMYeCTBO CTymneHen
oopMSeTCss MOTUBMPOBAHHbBIM CY>XAEHWUEM YNpaBAstowen KOMNaHuu.

4.2.1.2. Anga obecueHeHHOM 3a40/KEHHOCTH KPYMHbIX KOHTpareHToB
NCNoNb3yeTcss BeposATHOCTM aedonta ANns CaMoOWn Xyawen penTuHroson kateropum (Ca-
Q).

19 https://rmsp.nalog.ru/
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4.2.1.3. Mo obecueHeHHbIM o065a3aTenbCTBaM KOHTPAreHToB-(pU3NYECKMX nuy
npumMmeHsetca CoR, paccymTaHHbIN ans ctaaum 2.

4.2.1.4. NMpn oueHke pnsa MCB, pna KOTOpbIX He onucaH cnocob pacyera,
BeEpoSATHOCTb Aedonta bepercs paBHOW cpegHeEN BennumHe Mmexay 1 n BepoSTHOCTbIO
aedonta Ans He obecUEHEHHOro akTMBa/3aA0/IKEHHOCTU C OKpPYrieHneM A0 4-X 3HaKOoB
nocne 3ansTon.

4.2.2. Ana ob6ecueHeHHbIX MPOCPOYEHHbIX [AeHeXHbIX MNoTokoB?® BepoATHOCTb

aedonTta paccunTbiBaeTCs B COOTBETCTBUMN € Dopmynon 3:

dopmyna 3.
t
PD(t)npocpou = PD + T+1 * (1 — PD)
roe
t - cpok npocpouku,
PD(t)npocpou — BEPOATHOCTL Aedonta Ana  NPOCpoYeHHOM Ha t  AHen

3a00/1KEHHOCTM C  MOMEHTa  MNpPU3HaAHMSA  MNPOCPOYEHHOM  3a40/MHKEHHOCTM  He
onepaumoHHON. NonyyYyeHHOe 3HadyeHne onpeaenseTcs A0 4-X 3HAKOB Nocse 3ansaTon.

T - CpPOK ANa NpU3HaHUA AAHHOro TMNa 3a40/KEHHOCTU AedOoNTHOM,

PD onpenenseTrcsa rno KOHTpareHTy Ha MOMEHT rnepej BO3HMKHOBEHMEM MPOCPOYKHU
(ecnu y aktmBa He O6blI0 COOTBETCTBYHOWEN BepoATHOCTM aedonta, TO OHa
paccymMTbiBaeTCH Ha AeHb Nepea HapyLleHWeM CpoKa UCrnonHeHns o6a3aTenbCcTB):

- B CNly4Yae, ecsin rno KOHTpAreHTy OTCYTCTBYIOT Npu3Haku obecueHeHns MHble, YeM
NMPOCpOYEeHHas 3a40/HKEHHOCTb - Kak rogosas PD B cooTBeTCcTBUM C n.4.1;

- B C/fy4ae, ecnuM no KOHTpareHTy WMelTCsa AOMNOSHUTENbHbIE MNPU3HAKK
obecueHeHnsa - kak rogosas PD, AONONHUTENbHO CKOPpeKTUpOBaHHash B COOTBETCTBUWN C
n.4.2.1.

4.3. B cnyyae, eC/im y KOHTpareHtTa, NO KOTOPOMY BbifiBJ/IEHblI NMPU3HaAKMU
obecueHeHUs,, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apoJixXeHHocTten, 1o PD
KOHTpareHTa npUHMMaeTcss paBHOW HaubonbweMy 3HadyeHuto u3 PD,
pacCUMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. lpu 3TOM MO KaXAOMY us3

o6ecueHeHHbIX MNPOCPOUYEeHHbIX 065i3aTenbCcTB, A[OCTAaTOYHO onpeaenutb PD

20 YckntoyeHmne cocTaBnseT 3a0HKEHHOCTb, 0becLeHeHne No KOTOPOii paccunTbIBaNoOCh paHee C
noMoulbto AaHHbiX no Cost of Risk no noptdensam 6aHKOB.
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(t)npocp No AeHe>XHOMY NMOTOKY, OTHOCALWEMYCA K AaHHOMY o6si3aTenbCcTBy, C
HambonbLWIMM CPOKOM Npocpouku. lMonyyeHHoe Takum ob6bpasom 3HaueHue PD
KOHTpareHTa rnpuMeHsieTCA KO BCeM obs3aTtenbCTBaM KOHTpareHTa, nocsjse 4yero
MO HErNMpoOCPOYEHHbIM AEHEXHbIM NOTOKaM A[OMNOJIHUTE/IbHO KOPPEKTUPYETCA Ha

CPOK AiGHEeXXHOro NnoToKa B COOTBETCTBMMU C N.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM pAedositTa KOHTpareHTa Ha CpokK
AEHEe>XHOoro noToka.

4.4.1. 1na Kaxaoro AeHeXHOoro noToka paccuyntbiBaetca PD, ucxoas w3 PD
KOHTpareHta (OnpeaesieHHOro B COOTBETCTBMM C Nn.4.1-4.3 wanm B COOTBETCTBUU C
pa3genoMm 6 Hactoswero [puMnoXeHuns), CKOPPEeKTUPOBAHHOMO HAa CPOK [AEHEXHOro
noToka:

e KoppeKkTMpoBKa Ha CPOK [EHEXHOro noTOKa He OCYyLIeCTBASeTCA A0 MOMeHTa
nepBoro noraweHusa no 3a40J/IKEHHOCTW, B C/lyyae, ec/niM CpOK A0 AaTbl AEHEXHOro
noToka He npesBblwaeT 1 roga OT AaTbl OUEHKU U BEPOATHOCTb AedosiTa KOHTpareHTa
MpeBbILLAET BEPOATHOCTb AedonTa ANA Hauxyalwero penTtuHrosoro rpeinga (Ca-C)*' no
AaHHbIM  otdyeta (Annual default study) pentuHrosoro areHtctBa Moody’'s (ans
topuanyeckmx nuy, He asnsaowmmmca MCB) nnu Hanxyawen BeposTHOCTU gedonta ang
Takoro KoOHTpareHTa u3 kateropmm MCB (Npuv OTCYTCTBUMM MNPOCPOYEHHbLIX AEHEXHbIX
NOTOKOB, BbIBOASALMX 3340/KEHHOCTb U3 COCTOSIHUS OMepaLmnoHHON);

e KoppeKkTMpoBKa Ha CpOK AEHEXHOro rnoToka He OCYyLLeCTB/SETCs, B Clyyae, ecnu
CPOK A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 (0AHOro) roga oT AaTbl OUEHKU U Y
KOHTpareHTa MMelTCs MNPOCPOYEHHbIE [AEHEeXHble MOTOKWU, BbiBOAALLME 33[0/IKEHHOCTb
N3 COCTOSAHUS OnepaLnOHHOMN.

B cnyuvae, ecnun koppektmMpoBka PD Ha CpOK AEeHEeXHOro rnoToka He
OCYLLECTBNSETCH, BEPOATHOCTb gedonTta ansa aeHexHoro notoka (PD(Tn)) npuHuMmaeTcs
paBHOI BeposTHOCTM AedosiTa KOHTpareHTa Ha ropmsoHTe 1 (oanH) roa.

4.4.2. ONna KOPpPEKTUPOBKWU BEPOSATHOCTM AedosiTa Ha CPOK AEHEXHOro rnoToka
ncnonb3yetca @¢opMmyna pacyeta BeposATHOCTM Jedonta no MNoAXOAY OUEHKM

MHTeHcMBHOCTM (Dopmyna 4).

21 geposATHOCTb AedoNnTa MOXET NpeBbIlWaTh BEPOSTHOCTL AedOonTa ANS Hauxyallen KaTeropum
KauyecTBa, B C/ly4ae BbIsIB/IEHMS MPU3HAKOB 06€CLEHEHNS B OTHOLIEHMM KOHTpAreHTa.
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dopmMmyna 4. PacueTt BeposiTHOCTU aedonTa no MeToay OLeHKU MHTEHCUBHOCTM.

™
PD;, =1— (1 — PD)365

rae,
PD - BeposTHOCTb AedonTa KOHTpareHTa, paccyMTaHHaa B COOTBETCTBUM C N.4.1-
4.3;

Tn - konnuectso KaneHaapHbIX AHEeN A0 noraweHns AeHEeXHOro noToka.

3HaueHne PDr, okpyrnsietcs A0 4 3HAKOB Mocne 3ansaToi B Aonax wunv o 2

3HaKOB MocC/e 3ansaTon B NpoLeHTax.

4.5. CooTBeTCTBME LUKaJl pEATUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKAN pPENTUHIOB YCTaHaBNMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHusa M.

4.5.2. CooTBeTCTBME PENTUHIOB NMepecMaTpuBaeTCs B 3aBUCUMMOCTU OT U3MEHEHUS
penTuHra Poccuiickon degepauunm, NPpUCBOEHHONO POCCUNCKUM PENTUHIOBBLIM areHTCTBOM
NO HauMOHaNbHOW PEUTUHIOBOW LWKane n (MAN) MHOCTPAHHbLIM PEUTUHIOBbLIM areHTCTBOM
Nno MeXxAyHapoAHOW PENTUHIOBOWN LIKane.

4.5.3. CooTBEeTCTBME PpEUTUHIOB MepecMaTpuMBaeTCad B Clyyae W3MeHeHus

PENTUHIOBbIX LWKas PEUMTUHIOBbIX areHTCTB.

4.6. MopaaoK MCNONIb30BaHUA PEATUHIOB U yyeTa [EeACTBUA PEMTUHIOBbIX
areHTCTB.

4.6.1. Ana onpegeneHns KpeamTHOro penTUHra WHOCTPAHHOIO KOHTpareHTa
NCNONb3YITCH KpeAUTHble PEenTUHIM MeXAYHapOAHbIX PEWTUHrOBbIX areHTcTB. [pwu
onpeaeneHnn  KpeamTHbIX PEeNTUHIOB  POCCUMCKUX  KOHTpareHTOB  MCMOJb3YHTCA
KpeaAUTHbIE PENTUHIN POCCUNCKUX PENTUHIOBbIX areHTCTB.

4.6.2.B yengax HacTosilwero pasaena MCnonb3yeTcss KpeAUTHbIA PENTUHE MO WwKane

PENTUHIOBOIO areHTCTBa, COOTBETCTBYIOLLEN BatOTe OCHOBHOIO AOra.

4.7. Ons aKTMBOB KOHTpareHTa, Haxoasuwerocsa B coctoasHmu aedonrta, PD

yCTaHaB/IMBaeTca paBHoOM 1.
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4.8. Ons 3ap0/HKEHHOCTU, o6ecneyeHHON NMOPYy4YMTENbCTBOM, rapaHTUemn,
ONMUMOHHbIM cornawieHmeMm mncnonblyetca PD nopyuuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cCoOrnaweHnto Ha obecnevyeHHy 4YacTb 3a40/DKeHHocTn, ecnu  PD
KOHTpareHTa - 6onbLe.

Ecnn  nopyuymtenem nNo  3a40/MKEHHOCTM  HOPpUAMYECKOro Mua  BbICTynaer
dunsnyeckoe nnuo 1, HAaobOpOT, TO UCMONb3YETCSs HaMMeHbllee M3 roA0BbIX 3HAYEHWUN

nokasatenen CoR nopyuutens n PD*LGD ponxHuka.

0na 3ag0KeHHOCTH, obecneyeHHOM CTPaxoBKOM Mcnoab3yoTca PD gomkHUKa no

aorosopy (akTuBey).

Paspen 5. Pacuert LGD

5.

5.1. LGD npu ucnosib30BaHUN PeMTUHIOB POCCUMACKUX U MEXXAYHapPOAHbIX
PEATUHIOBbIX areHTCTB (B TOM 4uciie Npu nepexoae K perlTUHram yepes KOTMPOBKM
obnuraumin) U Mcnonb3oBaHUW AN KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTtca Ha OCHOBAHMWM aKTyanbHbIX MY6AMYHBLIX AOCTYMHbLIX AAHHbIX M3 OTYeTa
PENTUHIOBOro areHTctBa Moody’'s No exerogHoMy WCCneoBaHUI0 KOPMOpaTMBHbIX
aedontoe (Annual default study), Tabnuua Average senior unsecured bond recovery
rates by year prior to default» ¢ 1983 roga** Ha ropusoHTe 1 roa B COOTBETCTBUM C
NPUHAANEXHOCTbIO COMOCTaB/IEHHOrO perTUHra KOHTpareHTa K rpynne pernTUHroB, ANs
KOTOpbIX onpeaensietcsa Recovery rate .

YKa3aHHbIA MYHKT MNpPUMEHSIeTCS TONbKO B Cllyd4ae HEBO3MOXHOCTU

onpeaenenns LGD B cooTBeTCcTBMM C . 5.13.

5.2. LGD ana d¢du3mueckux numy m MCBb npu otcyrctBunm obecneueHusn,
MMeLwero JIMKBMAaLMOHHYI0 CTOMMOCTb, NpUHUMaeTca paBHbiM 100%.

5.3. LGD B npouUeHTHOM OTHOWEHUN C y4yeToM obecrnedyeHns onpefenseTcsa Kak
OTHOWeHMe MakcmMmyMma Mexay O M pa3HOCTbK CyMMbl 3a[0/DKEHHOCTM (onpeaensemMomn
Kak cyMMa (paKTUYeCKOW 3a40/1KEHHOCTU U HAaYUC/IEHHbIX NPOLEHTOB Ha AAaTy OLEHKW) U

NNKBUAALUMOHHOK CTOMMOCTU obecrnedyeHns K CyMMe 3a01)KEHHOCT!.

22 Ecnn B Ny6nMKyeMbIx MaTepuanax peiTUHroBbIX areHTCTB UCNoMb3yeTcs nokasaTtens Recovery Rate (RR), To notepu
npu gedonte (LGD) onpeaensatoTcs cneayoowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaemblii NPOLLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPUBOAMMbIN areHTCTBaMu Ans
KaXkAoro penTuHra B eXerofHbiX UCcnefoBaHUsIX.
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5.4. lna  3apg0nkKeHHOCTM, obecneyeHHOW  MOpPy4YUTENbCTBOM, rapaHTuen,
OMUMOHHBIM CcOornaweHueM ucnonb3dyetcs LGD nopyuyuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cCoOrnaweHnto Ha obecnevyeHHy 4YacTb 3a40/DKeHHocTn, ecnu  PD
KOHTpareHTta no gorosopy 6onbwe (cM. n. 4.8.). Ecnn nopyuuteneM no 3a40/KEHHOCTU
dun3nyeckoro nuua BbICTynaeT opuaMyeckoe NMuo, TO MCMOJSb3yeTCs HauMMeHbluee U3
roaoBblX 3HayveHur nokasatenen CoR pomkHuka n PD*LGD nopyuyutens (cm. n. 4.8.).
YKaszaHHbIW Noaxon MpUMEHseTCs A0 BO3HUKHOBEHMSA (aKTUYECKOM MNpPOCPOYKM
ncnonHeHnss o06s3aTtenbCTB  KOHTpareHToM. [lopyunTtenbCctBa GOU3NMYECKUX /UL He
NPUHMMAKOTCA B pacyer.

5.5. [1na 3aponmkeHHoOCTM, obecneyeHHOM 4OrOBOPOM CTpaxoBaHUs, B Criydae ecnu
Takon AOroBOp 3aK/lO4eH CO CTPaxOBOM KOMMAHWEW, UMEKLWeEN YpOBEeHb peuTUHra He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOM WKane ans Poccuickon
depepaunm WM BXOAsIWEN B CNMCOK OA06pPEeHHbIX AN CTpaxOBaHUS HEeABUMXMMOCTU
nobbiM 13 6aHKOB, yKasaHHbIX B lMpunoxeHun b, obecnevyeHne NMpuUHMMAETCSH Ha BCHO
CYMMY CTpaxoBku 6e3 anckoHTuposaHusa (Popmyna 5 He npuMeHseTcs).

5.6. B nHOM cny4yae, WCNONb3yeTCca AWCKOHTMPOBAHHAs CyMMa CTpPaxoBKMW.
Mopsinok onpeaeneHus amckoHTa (discount), ctaBkn gnckoHTmpoBaHus (R) n cpoka (Tex)
yKasaH B onucaHum dopmynbl 5.

5.7. B KkayectBe JIMKBMAALMOHHOW CTOMMOCTM obecnedyeHns nNpUHUMaeTCH

AOVCKOHTMPOBaHHas crnpaBensimBas CTOMMOCTb obecneyeHus / CTpaxoBku No opmyne:

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

PV =) * (1 — discount),

rge

PV - ANCKOHTMpPOBaHHas crnpaeensiMBas CTOMMOCTb obecrneveHuns / CTpaxoBKu;

P - cnpaBeanuBass CTOMMOCTb obecneyeHus, onpenesieHHas B COOTBETCTBUU C
HacTosawmmn [pasunammn onpegeneHns CHA / cyMMa NOKPbITUS 3a40/DKEHHOCTU o
[OroBopy CTpaxoBaHus;

Tex — KONMYECTBO AHeW OT aaTtbl onpegeneHma CHA ano AaTtbl 0Xugaemoro
noctynneHusa obecnevyeHmsa B cydae HapylweHus 0653aTesibCTB KOHTpareHToM, CornacHo
ycnosuaMm pgorosopa. KonmuyectBo AHen MoxeT ObiTb onpeaeneHo Ha OCHOBaHUMU
3KCnepTHOro (MOTMBUMPOBAHHOIO) CYXAEHUS YyNpaBnswoWen KOMMaHuW, eCcnm CpokK

HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, NCXoaa U3 YCﬂOBMVI AOoroBopa.
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R - 6e3puckoBas CTaBka Ha CpokKe Tey.

ans 33a[10/XEHHOCTH, obecneyeHHoOM 3a/10roM, Tex onpegensieTcs
MOTMBMPOBAHHbLIM CyXAaeHneM. CpOoK MoNyyYeHUs AEHEXHbIX CPeAcTB, MOJSyYEeHHbIX OT
peanusaunm npegMmeTa 3anora, onpeaensieTtcs Mcxoas U3 ycsioBUMW AOroBopa 3anora u
CYLLHOCTM NpeaMeTa 3anora.

Ans 3ap0nkeHHOCTH, obecnevyeHHON OMOBOPOM CTpaxoBaHus, Te, onpeaenseTcs ¢
Yy4eTOM CpOKOB BbINJaTbl MO AOrOBOPY CTpPaxoBaHWs MpW  HacTynneHuun pgedonta
KOHTpareHta (NpuM3HaHMKM KOHTpareHTa HenaaTtexecnocobHbiM) WAM Ha OCHOBAHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YyMNpaBnsloWeENn KOMMNAHWK, €eCnM CPOK BO3MeLleHus
HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, NCXOAS U3 YCNIOBUIN AOrOBOpa.

Onsa cnyyaes cyaebHbix pasbupatenscTs (N1aHUPyeMbIX UK TEKYLLNX) C
3anorogatenem Mnum CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNATb MeHee 6 (LecTwn)
MecsiLeB.

discount - ancKkoHT, onpegensiemMbln B cneayowem nopsigke:

B oTHOWeEHMN 3a80/MKEHHOCTU, obecneyeHHOoM TOpryeMbiMn LeHHbIMK ByMaramu:

e AN UeHHbIX 6ymar, ucnonb3yembiX ans obecrnedyeHus no caenkam PEMNO Ha
MOCKOBCKOM BMpe — COOTBETCTBYIOLMIN ANCKOHT Ans caenok PENO?;

e 715 aKUWIA WMHOCTPAHHbIX SMUTEHTOB, TOPryeMblX Ha OpPraHM30BaHHbIX PbIHKAX
cTpaH O2CP:

o BXOASWMX B MHAEKCbl akumhi ctpaH ODCP - kak cpegHun AUCKOHT Ans
caenok PEMNO Ha MockoBcKkor bupxe 13 Tpex akunm ¢ caMmbiM 61M3KUM MO
0bbeMy cpegHeMecsvHbIM 3a nocnegHme 6 (Wwectb) Mecsaues 060poOTOM;

o He BXOAAWMX B WMHAEKCbl akumh ctpaH O3DCP - Kak MaKCUMasbHbIN
OVNCKOHT ans caenok PEMO Ha MockoBckon 6upike C akuMaMn U3 nHAeKca
MMBbB;

e aAnsa obnuraumii C penuTUHraMmm pPOCCUNCKUX PENUTUHIOBbLIX aAreHTCTB — Kak
cpeaHuin ANCKoHT ana caenok PEMO Ha MockoBckon 6upxe n3 cnucka tpex obnuraumi,
obnagaroWwnx TaKUM Xe PenTUHIOM (IM6O MeHbLIMM, NPU OTCYTCTBMU PaBHbIX) U CaMoM
6n1un3Kon aAropaunen.

JIMKBMaaunMoHHass CTOMMOCTb HeTOpPryembiX LUeHHbIX 6yMmar, nonem B YCTaBHOM

Kanutane opnanyeckmnx anu onpegendertca Ha OCHOBaHUM OTYETa OUEHLWNKA.

23 [ns akumii - puck-napaMeTp 4ns 3-ro AManasoHa Ans pbIHOYHOMO puUcKa (CTaBka pyUcka MageHUs LeHbl), paccunTbiBaeMblii AO «HKL»
L1151 COOTBETCTBYIOWEN Bymary; ansa obnmrauunii - pUCK-napameTp Ansa 2-ro gvanasoHa Ans pbIHOYHOrO pucka (CTaBKa pucka
nageHuns ueHbl), paccumtbiBaembii AO «HKLL».
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B oTHoOweHun 3apo/mkeHHOCTM, obecneyeHHOM [OroBOpoOM CTpaxoBaHus (3a
NCKOYEHMEM CnyYasl, yKkasaHHoro B n. 5.5.):

e Ecnu ctpaxoBor KOMNaHuuM npuceBoeH penTtuHr Hmxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumoHanbHoOM WkKane Ana Poccunckon degepaumm U cTpaxoBass KOMNAaHUS
He BXOAMT B CMUCOK 0A06PEHHbIX ANs CTPAaXxOBaHUSA HEABUMXXUMOCTU HU OAHUM M3 6aHKOB,
yKa3aHHbIX B lMpunoxeHun b — ANCKOHT paccyMTbiBAeTCs B CreAyloweM nopsake: Kak
PD crtpaxoson koMmnaHmm * LGD ctpaxoBon komnaHuu. OT60op PD anga pentuHra
CTPaxoBOM KOMMaHUWM OCYLLECTBMSeTCA B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHbIM B
Pazpene 4.

e Ecnu ctpaxoBon KOMMaHWM He MPUCBOEH PEUTUHI U CTpaxoBas KOMMNaHUSA He
BXOAMT B CMUCOK 0A06pEeHHbIX AN CTpaxOBaHUSA HEABUXMMOCTU HU OAHUM M3 6aHKOB,
yKasaHHbIX B lNpunoxeHnn b, AUCKOHT paccumTbiBaeTcs kak PD gnsa pentmHra Caa *
LGD. lNpu 310M, pasmep LGD npusHaetcsa pasBHbiM 100%. OTt6op PD ansa pentuHra Caa
OCYLLEeCTBNSETCA B COOTBETCTBMWU C NOPSAKOM, YCTaHOB/IEHHbIM B Pasaene 4.

5.8. [lpy Hanuuum nopyuutenbcTtBa (rapaHTUnM, CTPAxXOBOK, OMUMOHHbIX
CornaweHnn) pnanyeckmx auy Ha BCO UM YacTb 3a40/DKEHHOCTU (CTOMMOCTM aKTUBa):

5.8.1. Ecnmn nopyuyunTesnib/rapaHT/CTpaxoBLnK HaxoauTcs B COCTOSAHUU
obecueHeHMs NO CpaBHEHUD C MOMEHTOM BO3HWKHOBEHWUSA 3a40J/IKEHHOCTU, ero
obsa3aTtenbCTBa HE MPUHMMAKOTCS B pacyer.

5.8.2. HeobecneuyeHHble obs3aTenbCcTBa nopyuuTens/rapaHrta/cTpaxoBLlmKka,
HaxoAslerocs B COCTosHUM aedonTta, He NPUHMMAKOTCA AN pacyeTa.

5.8.3. O6ecneueHHble obsizaTenbcTBa rapaHta/nopy4duTens/crpaxoBLumKa
NPUHUMAKOTCS C y4yeToM obecneyeHunss B COOTBETCTBMM C MpaBuiaMn, YCTaHOBJ/IEHHbIMU
HacCTOSLUM pa3aenom.

5.9. ObecneuyeHune, Haxogsuleecs B 3aa0re M NpuHaasexallee KOHTpareHTy,
HaxoasweMmycs B cocTosHuM aedonTta (B TOM 4MCie B COCTOSAHMM H6AHKPOTCTBA), MOXET
NPUHMMATBLCA TONIbKO MO OTYETY OLEeHLWMKa, C Y4E€TOM BO3MOXHOCTU U CPOKOB NOAYYeHUs
3anora.

5.10. OnpepeneHne LGD npu Hannumm KOTMPOBOK nNO nybauMyHoOMy ponry
KOHTpareHTa nMb60o KOMMNaHWN U3 rpynmnbl KOHTpareHTa:

5.10.1. B cny4yae gedonta no nyb6/M4HOMY A0MrYy KOHTpareHtTa nmMbo KoMnaHuu m3

rpynnbl KoHTpareHTa (ecnn aedonT AN KOHTpareHTa BO3HWMK M3-3a aedonTa 3TOW
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KOMMNaHWM ero rpynnbl, @ cama 3a40/HKEHHOCTb 06cnyxuBaeTcsa 6e3 HapyLueHWnIt yCnoBui
aorosopa) ansa oueHkn LGD wucnonb3ykTca (NpyY Hannu4ymm) KOTUPOBKM Ny6AMYHOrO
aonra. OTHoweHMe NonHOM ueHbl (ueHa 3akpbiTna (legal close) nmnu pacyeTHONM LeHbl
WH(POPMALMOHHbLIX areHTCTB + HaKOMJEHHbIA KYMOHHbIA A0X0A4) K HOMWHaNy AOAroBOro
obsazatenbctBa MoXxeT 6blTb MCNOAbL30BAHO Kak oueHka Recovery Rate. LGD B 3ToM
cnyyae 6ynet paseH 1 - Recovery Rate.

5.10.2.B cnyyae Hannuma KOTMPOBOK nybnmMyHOro pJonra KOHTpareHTa,
Haxoasauwerocs B aedonte, OTHOWEHME MNONHOM uUeHbl (UueHa 3akpbiTna (legal close) +
HK[) K HOMWUHany AoNroBoro obs3atenbCTBa MOXET CcuYMTaTbCs oueHKoM Recovery Rate
Ansa KoHTpareHTta, LGD B 3TOM cny4dae 6yaet paBeH 1 — Recovery Rate. [laHHbIi nogxoa
HEeNpUMEHUM A1 CnyyYaeB OUeHKU cybopaANHUPOBAHHOIMO U BEYHOro A0Jra, ecin ToSbKO
HEe MMeeTCs KOTUPOBOK CaMOro oueHnBaeMoro obs3aTtenbCcTea.

Onsa uenen n.5.10 ncnonb3lyeTtcs ueHa 3akpbiTusa + HKI, No gaHHbIM cneaytowmnx
NCTOYHUKOB:

e [na obnumraunMm poOCCUNCKUX 3SMUTEHTOB W 0b6mMraumm  MHOCTPaAHHbIX
SMUTEHTOB, B  OTHOWEHWM KOTOPbIX HE  pPaCCYUTBLIBAKOTCA  LEeHbI
BHebupxeBoro pbiHka (Hanpumep, ueHa HKO AO HPA vnn ueHbl WHbIX
WHPOPMALUMOHHBLIX CUCTEM) — KOTMpoBka obnuraumm n HKO no paHHbIM
MockoBCKOM 6UpXK;

e [N wuHbIX obnuraumn - cnpaBeasiMBas LUeHa, onpeaesieHHas B
COOTBETCTBUM C HacTosawmmu MNpasunammn onpepeneHnsa CHA, yBennyeHHas
Ha pa3Mep HaKOM/IEHHOro KYNOHHOIo A0X0Aa.

Ona uenen Hactoswero pasgena pacyeTHoe 3HadyeHue Recovery Rate u
pacyeTHoe 3HadeHue LGD okpyrnsietca A0 2 3HaAKOB Mocne 3anaton B
NPOUEHTHOM Bblpa>XeHUWN UK 4 3HAKOB MNOC/e 3anATon B A0NSAX. 3HAYEHUS,
onpeaeneHHble PeMTUHIOBbIMM areHTCTBaMn B OTHOwWweHuu Recovery Rate

NCrnonb3yTcs 6e3 OKpYrieHns C YKasaHHOM TOYHOCTLIO.

UHGpopmMauymsi 0 yeHHbIx bymarax, MCrosib3yeMbIX B paMKax HacTosuero pasaena,
rpeaoCcTaB/IsIETCS YNpaBasoWen KOMMNaHUeNn B Creunaan3npoBaHHbIM Aerno3utapuiii He
nosgHee paboyero AHS, C/egyowero 3a [atod, [0 COCTOSSHUIO Ha KOTOPYH
ornpeaesnsieTcs CrpaBeAnBasi CTOMMOCTb akTuBa B COOTBETCTBUM C  HaCToSLEN

METOANKOH.
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Paspen 6. Pacuet COR.

6. [lpy wucnonb3oBaHMK ANA pacyeTa CrnpaBeaMBoOM CTOMMOCTM C  Y4eTOM
KpeamMTHOro pucka AaHHbIX 6aHKOB WMAW MHbIX OpraHusaumin Ynpasnsioowasi KOMnaHus
yuYuTbIBAET Cneayowmne nooxXeHns:

6.1. Noa HeobecneyeHHOM 3aA0/HKEHHOCTbIO B LENsaX HacTtoswero lMpunoxeHus
NOHUMAETCS 3aA0/MKEHHOCTb 3@ UCK/IOYEHMEM 3a40/IKEHHOCTN, obecneyeHHor 3an0rom
XWUNON HEABUXUMMOCTU (MnoTeka).

6.2. Npn  wncnonb3oBaHUM  AaHHbIX 06  obecueHeHHOW  3a40J1KEHHOCTMU
Ynpasnstowas KOMMNaHus yuuTbiBaeT  xapaktep  obecueHeHus nmetoLencs
3aJ0/KEHHOCTU, B TOM YMCE€ CPOK MPOCPOUKH.

6.3. lNokazatenn Cost of Risk (CoR), ncnonb3ayembie Ana pacyetra cripaBeamBom
CTOMMOCTW 3a40JIKEHHOCTM (DU3NYECKNX NNLL.

Onsa yenen pacyeta Cost of Risk B oTHoweHnn Heobecne4yeHHbIX NpaB TpeboBaHUs
K duU3nyecknMm nuuaMm WUCNOMb3yeTcs CcpeAHee 3HavyeHue OTHOoWeHue pe3epBa noj
obecueHeHne nopTdensa KpeauToB <«noTpebutenbckne m npoume ccyabl (PpuU3nyeckuMm
nnmuamM» N «KpeauTHble KapTbl M oBepapadTHoe KpeauToBaHue dU3MYecKux nuu», K
BanoBoK 6anaHCoOBOM CTOMMOCTWM TaKUX KpeauToB, MO AaHHbIM OT4YeTHOCTM HaHka MAO
C6epbaHk, ykazaHHoro B lNpunoxeHun b k MpunoxeHuto 6, 3a 2022 roga.

ONna oueHKM cTaHAapTHbIX aKTUMBOB UcMNosb3yeTca 3HadveHme CoR gnsa craguum 1,
ANS OUEeHKU KpeauTHOo-obecueHeHHbIX akTUBOB MCNob3yeTcs 3HavyeHne CoR ans ctaguum
2.

HeobecneyeHHas 3a40/1)KEHHOCTb (PU3NYECKNX JINL
Craansa kpeauTHOro noptdens 1 2
BanoBasi CTOMMOCTb KpeaAnToB, MJH. py6b. 3 995,80 223,20
Peseps nog obecueHeHne KpeanTos, MAH. pyb. 109,30 57,8
CoR 2,73 25,90

Ona uenen pacyeta Cost of Risk B oTHoweHUN npaB TpeboBaHUs K (PU3NYECKUM
nvuaMm, obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMMHaANbHOM CTOUMMOCTMU
3a40/1KEHHOCTM, onpeaenseMom Kak CyMMa (akTU4ecKOM  3a[0/IKEHHOCTU W
HaUYMCNEHHbIX TMPOLEHTOB Ha AaTy OUEHKW, 3a70roM >XWIOW  HEeaBMXUMOCTH,

NCNOJIb3YETCHA OTHOLLEHME pe3epBa noa obecueHeHne NopTdenss MNOTEYHbIX KPeaUToB, K
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BanoBoK 6anaHCoOBOM CTOMMOCTWM TaKUX KpeauToB, MO AaHHbIM OT4YeTHOCTM HaHka MAO

Cb6epbaHk, ykazaHHoro B MNMpunoxeHun b k Mpunoxenunto 6, 3a 2022 roa.

Ob6ecneyeHHas 3ag0/HK€HHOCTb (PU3NYECKNX JTNL
Cragus kpeauTHoro noptdens 1 2
Banosas CTOMMOCTb KpeauTOB, MJIH. pyb. 7144,30 348,00
Peseps noa obecueHeHne KpeanTos, MSH. pyb. 8,70 18,90
CoR 0,12 5,43

Ecnn npaBa TpeboBaHuMa K duanyeckoMy nuugy obecneyeHbl WHbIM  BUAOM
nmyuwectsa (B TOM 4yucne, NOPYYUTENbCTBOM, FapaHTUeW, OMUMOHHLIM COrfalleHneM,
CTpaxoBKOM), TO ANS OUEHKN C ydyeToM obecnedeHus ncnonblyercsa CoR, pacCUMTaHHbLIN
no HeobecneyeHHbIM NOPTdeNsaM KpeamToB Mo AaHHbIM OTYETHOCTM 6aHKa, yKasaHHOro B
MpunoxeHun b k lMpunoxeHunto 6, cocTaBneHHoM B cooTBeTcTBMM ¢ MCOO, npu 3TOM
BennunHa CoR npupaBHuBaeTca Kk PD. LGD c yyeTom obecnedyeHunss onpepensieTcs

COOTBETCTBUM C Pasgenom 5 HacTodwero MNpunoxeHns.

Pazpgen 7. Mertoa y4yeTa KpeAuTHbIX PUCKOB MNyTEM OLEHKM chnpaseasimBou
CTOMMOCTM NO OT4YeTy OueHUWMKa Mno COCTOSSHMIO Ha pfaTty He paHee
BO3HUKHOBEHUSNA cobbiTUA, BeayLwero kK obecueHeHuto.

7.

7.1. lpuMeHeHne oOT4YeTa OueHLWMKa ANS uenen onpeneneHums crnpaseaiMBomn
CTOMMOCTM C Yy4yeToM obecueHeHMs BO3MOXHO A7 BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwWMM nNpasunam onpegeneHns CHA.

7.2. B cny4dae, ecnmn B nepuoa rpuMeHeHUs oT4yeTa oueHWMnKa ANns onpeneneHus
crnpaBensiMBon CTOMMOCTU BO3HUKAET (BbiaBASeTCs) cobbiTne, Beaywee K obecueHeHUIo,
TO HeobXoaMMO OCYLLECTBUTb BHEMNAHOBYK OLEHKY aKTMBa OLEHLIMKOM B TeyeHun 20
(ABaguUaTb) AHEN C AaTbl BbiSiBIeHMS Npu3HaKoB obecueHeHus. [lata, No COCTOSSHUIO Ha
KOTOpPYIO onpenensieTcs HoBas OLEeHKa, He AO0/MKHa 6biTb paHee AaTbl BO3HUKHOBEHUS
cobbiTnsa, Beaywero Kk obecueHeHuto. C paTbl HacTynneHus cobbiTus, Beaylero K
obecueHeHM0O M [0 AaTbl NPUMEHEHUST HOBOro OTYeTa OueHLWWKa, Ynpasnswouwas
KOMMNaHMUSA A0J/KHA CKOPPEKTMPOBaTb NOCNEAHIO WU3BECTHYIO CrpaBeaniMBy0 CTOMMOCTDb,
onpefeneHHYl Mo OT4YeTy OuUeHLWWKa, COCTaBlAeHHOMY [0 BO3HUMKHOBEHMSA TaKoro
cobbITs, C MNpPUMEHEHWEM MEeTOAOB KOPPEKTUPOBKW CrpaBeasiMBOM  CTOMMOCTH,

YKa3aHHbIX B HACTOALWLEM NMPUITOXKEHUN.
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Mpunoxenune A k NMNpunoxeHuro 6.

Cnucok NCTOYHUKOB, NCNOJib3yeMbIX AJid OUEHKN KPpeaAUTHOINo pucka.

1. B OTHOLWEHUU pUanYeckux nmu (Npu Haanuymm AocTyna K MICTOYHMKAM MHDOopMaLuUn):

2.

ynonHoMoyeHHoe areHTctBo OO0 «UMHTepdakc-LIPKU» (LleHTp packpbiTuns

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

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

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

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
eANHbIN denepanbHbIn peecTp cBeAeHui o} 6aHkpoTCTBE

https://bankrot.fedresurs.ru;
eoUHbIN denepasnbHbIi peecTp cBeAeHuMi 0 dakTax AesTeNbHOCTU pPUANYECKNX

nvu https://fedresurs.ru;

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

https://www.moodys.com/;

oduruUManbHbIA CANT KOHTpareHTa/aMUTeHTa/KpeauTHON opraHm3saumu;
cepBuC npepocraeneHnsa 6yxrantepckoin (rogosorn) oOTdeTHOCTM Poccrtata -

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

rocyJapCTBeHHbIn  MHGPOPMAUMOHHBIM  pecypc b6yxrantepckoi (dhuHaHCOBON)
oTyeTHocTn: https://bo.nalog.ru/
OOKYMEHTbI, MOJly4YeHHble YnpaBnstowen KoMnaHMen, B OTHOWEHUN KPUANYECKOrO

nnua

B oTHOLWIEHUN PU3NYECKUX NNLL:

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

eAVNHbIN denepanbHbIi peecTp cBeAeHuN o} 6aHkpoTCcTBE

https://bankrot.fedresurs.ru

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

OOKYMEHTbI, MOJIly4YeHHble YnpaBnswen KOMNaHuewn, B OTHOLWEHUU (PUusnyeckoro

nnua
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Mpunoxxenune b k NMpunorxxeHuro 6.

Cnucok 6aHKOB, UCNOJNIb3yeMbIX AJIS y4YeTa CTpaxoBKU npu pacuerte LGD

e bBaHk TuHbKODOD
e baHk Pycckuin CtaHgapT
e bBaHk XoymMKpeant

e JlokobaHk

e OTN-6aHk

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e (CbepbaHk,

e baHk BTB,

e PanddanzenbaHk,
e bBbaHk OTKpbITHE,

e [asnpombaHk,

e bBank JOM.P®
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Mpunoxxenune B k NMpunorxxeHuro 6.
OnpepeneHne COOTBETCTBUA YPOBHIO pPEeMTUHra yepe3 KpeauTHbIA cnpen

o6nuraummn

MNMopsafok onpeaeneHns COOTBETCTBUSA YPOBHIO PEMTUHIA Ha AaTy OLEHKMU:

1. OnpegensieTcs QA[OXOAHOCTb K MoraweHuto no obnvraumsam  AaHHOM
opraHmsaumm cpokoMm bonee 1 roga n MeHee 3 net. MNpu otcyTcTBMKM obnuraumin co
CPOKOM MeHee 3 NeT UCNOoJib3yeTcs Crnp34a C MHAEKCaMU COOTBETCTBYHOLLEN CPOYHOCTU.
Mpwn Hanuunm obnuraumin co CPOKOM MoraleHust TobKO MeHee 1 roga Ana pacdyera
KpeauTHOro cnpaga ucnonb3ytotca 3 (Tpu) obnuraumm Apyrmx 3MUTEHTOB, UMEOLLMX
kKak 61M3KkMe no CpoKy M AoX0AHOCTM obnuraummn, Tak U obnuraymm co cpokom 1-3
roga.

UHpopmaumsi 0 UEHHbIX bymarax, WCrosib3yeMbIX A1 Lesied pacyeTa KpeauTHOro
cnpega, npeaocTasB/siETCs  YnpaBisiloler  KOMAOaHunen B Crieynaan3upoBaHHbIN
Aerno3ntapuii He rnosgHee paboyero AHS, C/AEAYIOLEro 3a Aatoi, Mo COCTOSHUIO Ha
KOTOPYO OMNpeaensieTcss crpaBeamBasi CTOMMOCTb aKTUBa B COOTBETCTBUM C HACTOSLUEN

METOANKOH.

2. OnpepensieTcsi, LOXOAHOCTU KAKOro U3 MHAEKCOB NoJslyYeHHas A0XOAHOCTb Mo
obnuraumm Hambonee COOTBETCTBYET, B KayectBe Mepbl 6/M30CTM MCNOAb3YyeTCs
CpeaHui KpeauTHbi cnpag (cpegHeapndmeTmyeckoe 3HadveHme) obnuraunm ¢ G-curve
B CpaBHEHWM C KPEeAWTHbIM CNpP3A0M YKa3aHHbIX HMXE MHAEKCOB. KpeauTHbI cnpaj
paccyMTbIBAETCS KakK pasHuuUa Mexay AOXOAHOCTbIO K noraweHuto obnmraumm Ha Cpok
ee atopaunm n G-curve Ha 3TOT CPOK. B ykKasaHHbIX Lensax UCrnonb3yrTcsa cneayowme
NHAEKCbI

e NHaekc Mocbupxu KoprnopaTtuBHbIX obnnraumn (aropaunsa 1-3 roga, pemTuUHr no
HauMoOHanbHOM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHne nHpekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3Ha4veHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHaekc Mocbupxu KopnopaTtuBHbIX obnuraumn (atopauvsa 1-3 roga, A-(RU) <
PENTUHI NO HauMOHaNbHOW penTuHroson wkane < AA+(RU));

Tukep - RUCBTRA2A3Y
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OnucaHne nHpekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3Ha4veHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHaekc Mocbupxun kopnopaTueHbiX obnuraumin (aropaumns éonee 0,5 roga, BB+(RU)
< pPe’uTUHIr NO HauMoHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHne nHpekca - https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3Ha4veHu — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. TNo cneaywowen Tabnuue onpegensieTcsl, KakoW YpOBEHb peNnTUHra
NCnoab30BaTb NpU onpeaeneHumn BEpoSTHOCTU aedonTa:

HamuoHanbHas mkaaa J1is
L. HNupexc
Poccuiickoii @enepannu
AO «Axcnepr PA»™
PD post peliTHHrOBO# rpynnsl AAA RUCBTR3A3YNS
PD st peiiTuHrOBO# rpynnsr AA RUCBTRA2A3Y
PD nas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BeposaTHOCTM pedonta ANs KaxAoW rpynnbl perTUHra onpeaensieTcs CornacHo
AaHHbIM POCCUMICKOro penTuHrosoro areHtctBa AO «3kcnept PA» (Tabnuua «YpoBHMU
(yactotbl) pedontTa nNO  PEATUHIOBbLIM  KaTeropumsiM  HauMOHalbHOW  POCCUIACKOM
PENTUHIOBOM LWKanbl AreHTCTBa ANs BCeX 0O6BLEKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnuraumMn M MHCTPYMEHTOB CTPYKTYPHOro (huMHaHCMpOBaHUSA») B cocTaBe nybanyHoro
aKTyanbHOro otyeta 06 MCTOpUYECKMX AaHHbIX 06 ypOBHAX aedonta rno perTUHIOBbIM

KatTeropmaMm npmMeHsaeMblX pel‘/JITVIHFOBbIX LLUKan.

2% Ecnn B kauecTBe 3HaueHus PD ANsl peTUHroBoN KaTeropmum AAA peTUHIOBOE areHTCTBO yKa3biBaeT «-» (Mpo4yepk) C
yKasaHWeM, 4TO OTCYTCTBYIOT AedOoNTbl Ha 3a4aHHOM rOPU30OHTE BPEMEHWN UM MHOW MHMOPMaunm 06 OTCYTCTBUMU
nedonTos, To 3Ha4YeHMe PD nNpuMHUMaETCsl paBHbIM HYJIO.
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MpunoxxeHue I' k NMpunoxxexHuto 6.

BeposTtHocTu aecdonTta ana opraHusaumin MCb

Ansi pOCCUUCKNX KOMNaHUM

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

Koa orpacnu no OKB3[4 CreneHb pucka PD

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

BblCOKMn puck 0.08

AN MHOCTPAHHbIX KOMMaHUM

OTpacnb PD
CTponTenbCTBO 34aHUM 0,1503
Cknapckoe X035MCTBO M BCMOMOraTesibHas TpaHCcnopTHas 0,1049
OessTeNbHOCTb
NHBECTMUMKM 1 yNpaBfieHne HeABUXUMOCTbIO 0,0877
CneumanmanpoBaHHble CTpOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO METaNIMYECKUX U3AENNIA, KPOME MaLUVH U 0.0615
obopyaoBaHus !
lMpepocTaBnieHne NPoYNX CEPBUCHBIX YCNYT 0,078
Po3Hu4Hasa Toprosns 0,0659
[eaTtenbHOCTb N0 NPeaoCTaBAEHMNIO NPOAYKTOB NMUTAHUA U HaAaNUTKOB 0,0823
Mpon3BoACTBO NULLEBbLIX NMPOAYKTOB 0,0591
Mpon3BoACTBO MallMH U 060pyaoBaHUSA 0,0671
Mpouee (cpeaHee 3Ha4YeHUE) 0,0904
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MpunoxxeHue i k NMpunoxxeHuto 6.

Ta6nuuya 1. CooTBEeTCTBME LUKAJ1 PEUTUHIOB Pa3J/INYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (A0) | A© ?X:Hem 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hannonanshas mkana ansa Poccuniickoit denepanuu MexaynapoaHas mkaia
AAA (RU) rTuAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+RU),
+ + - - +
AARU), ruAA+, ruAA, AA+.ru, AAru, | AA+jru|, AA|rul, Bal BB BB
AA-(RU),
A+RU), ruAA-, rTuA+, AA-ru, A+ru, | AA-rul, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.u, A-ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru, B1 B+ B+
BBB (RU) ruBBB BBB.ru BBBjruy|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, B2 B B
BB+(RU) ruBB+ BB+.ru BB+ru|
BB(RU) ruBB BB.ru BBjruy| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C C%C - C%C -
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+rul, Bjrul, Ca-C CCC- | CcCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C C%C ) C%C )
CC(RU) u Huxe ruCC u HIXKe L 0 1 s (e CClru| u HIXKE ccc- | ccc-
(He BKITIOUAs (He BKITFOYAst e —) (1e BrITIOYAs Ca-C C C
D(RU)) ruD) rota Dru))
D(RU) ruD D Dliru| D D D
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NPNNOXEHWE 7. ONEPALMNOHHAA AEBUTOPCKAA
SAAO0JIXXEHHOCTDb

Mpu3HaHne p[ebuUTopCKOM 3a[0/HKEHHOCTM OMepauMoOHHOM OCYLECTBASEeTCS Ha
OCHOBa@HWM YCNOBUWA MOraweHus u [ONYCTUMbIX CPOKOB MPOCPOYKM  UCMOSHEHUS
06s3aTenbCTB  KOHTpPAreHTOB, YCTAHOBMEHHbIX MO KaXaoMy Buay Aebutopckomn
3a[0/DKEHHOCTU B COOTBETCTBYIOLWIMX MPUIOXKEHUSAX HacTosawmx [MpaBun onpepeneHus
CYA. OTcyTCTBME YyKa3aHUs Ha BO3MOXHOCTb MPU3HaHUS AeBUTOPCKON 3a40/HKEHHOCTU
onepaumnoHHOM O3Ha4yaeT, YTO Takas 3a40/IKEHHOCTb He MoXeT 6biTb KBannduumpoBaHa,

KakK onepaunoHHasd.

,ﬂe6VITOpCKa$| 3aA40/1KEHHOCTb, MO KOTODOVI BbldB/N1EH OAWUH WJ/IN HECKOJ/IbKO

npu3HakoB obecueHeHUs, ykasaHHbIX B [punoxeHun 6, KpoMe AONYCTUMOW MPOCPOYKMU

obszatenbCtB B paMKax onepaunMoHHOro uukKmna, He MOXET 6bITb npu3HaHa

onepaumnoHHON.

[Nebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM puUCKa HeBO3BpaTa He
MoXeT 6bITb MpuM3HaHa onepaumoHHOM (HanpuMmep, eCnNM y KOHTpareHTa OTCYTCTBYHOT

MCTOYHMKWN NOraleHns Takom 3a40/1KEHHOCTH).

Ynpasnswowas KOMNaHus A0/KHA NpPOBOAWTb aHalM3 YpPOBHS pucka no
0ebuUTOpCKO 3a40/IKEHHOCTU, KOTOopas paHee 6bina kKBannduunmposaHa onepaumoHHON’,

M N0 MHOM AeBUTOPCKOMN 3a40/IKEHHOCTM, NPU3HAHNE KOTOPOMN OCYLLECTBASETCS.
AHanm3 ypoBHS pUCKa NpoBOAUTCS:

e Ha KaXAyl OTUYETHYI AaTy, YCTaHoBAeHHY0 Npasunamu onpeaenenns CHA MNMNO;
e pu NepBOHa4YanbHOM MPU3HaHUN AeOUTOPCKOM 3a40/1KEHHOCTH;
e Ha MOMEHT nepexoaa AebuTOpCKOM 3a40/HKEHHOCTM U3 CTaTyCa «OrnepaunoHHON»

B CTATyC «MNPOCPOYEHHOMN>.

[Ons uenen nposeaeHMa aHanm3a, YnpaBnswwas KOMMaHMSa AO/HKHA MCMOAb30BaTb
060CHOBaHHYIO W NOATBEPXAAEMYH WHGOpMauMio, AOCTYMHYK en 6e3 ypesMepHbIX

3aTpaT U YCUNni.
B npouecce aHanmsa Ynpasngawowasa KoMnaHUs onpenender:

e BO3MOXHOCTb KBanudukaumm aAebuTopckorM  3aJ0/DKEHHOCTM B KayecTBe
onepaunoHHOM, NPpU3HaAHME KOTOPOM OCYLLECTBNSAETCA BMNEpBble;
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e HeobxoAMMOCTb W3MEeHeHMs noaxopaa K ydyeTy [ebuTopCcKor 3aA0/HKEHHOCTH,

paHee Npu3HaHHOW onepauMoHHOMN.

Bonee nogpobHO wHbOpMaUMA O KpUTEpPUAX KBanUdUKauMM pasHbiX BUAOB
AebnUTOpCKOM 3a40/IKEHHOCTU KakK OMepauuoHHOM pacCMOTPeHa B COOTBETCTBYHOLLMX
NpUNOXeHUax HacToawmx Mpaeun onpegenenmnsa CHA.

B TeueHuMe Bcero cpoka KBanudukaumm [AebUTopCcKoM 3a[0/MKEHHOCTM Kak
onepaunoHHON, ee cnpaBeanMBas CTOMMOCTb onpeaenseTcsa B HOMUMHANbHOW Benn4ynHe
Ha JAaTy onpeaeneHusl cnpaBeanMBOM CTOMMOCTM B OTCYTCTBMWM WHbIX MNPU3HAKOB

obecLeHeHuns.
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NPNNOXEHWE 8. KPEAUTOPCKASA 3AAOJIDKEHHOCTDb

B pamkax Hactoswero lNpunoxeHuns obwmm KpuTepuvem npekpaweHus Mnpu3HaHUS KpeauTOPCKOM 3aA0/HKEHHOCTH
naeBoro MHBECTULMOHHOIo oHAA B OTHOLWIEHUM KpeauTopa - opMAMYECcKOro nuua siBNsSeTcs naTta BHECeHUs CBeAEHUN B
€AVHbIN rocyaapCTBEHHbIN peecTp topuandeckux nuuy (EFPKOJT) o nukBnaaummn opmanyeckoro amua, nmbéo o6 ncknoueHmu
topuandeckoro nnua n3 EMPKOJ1 no MHbIM OCHOBaHMAM, NpeayCMOTPEHHbIM AENCTBYIOLWNM 3aKOHOAATENbCTBOM.

lMpekpalweHne npusHaHus

er,D,MTOpCKOVI 3a40JIXXEHHOCTN HE OocCcylecTBnsaeTcd Ha OCHOBaHUWM 3KCNEPTHOro

(MOTMBMPOBAHHOIO) Cy>XAEeHUSA YNpaBnsowen KOMMaHUU C MPUAOXKEHUEM MOSTyYEHHOM MHMOpMaUUM OT KOHTpareHta o6
ob6xxanoBaHun ncknrodeHns ns ErPKOJ1 no peweHnto perucTpupyloLwero opraHa. B cnyyae nonyvyeHms KOHTpareHTOM OTKa3a
KpeouTopckasa 3a40/1KeHHOCTb B OTHOLIEHWU KOHTpareHTa
npekpawaeT npusHaBatbcs B MNO ¢ gatbl nonyyeHns nHdopmaumm 0 TakoM oTKase.

OT BOCCTaAHOBJIEHUSA perncrtpauynmoHHoro ydeta B EIPIOJI,

Buabl o6si3aTenbCcTB

Kputepuu npusHaHus

KpuTepuu npekpawieHms

CnpaBepsivBass CTOMMOCTb

NMpU3HaHuA
LaTa nepexoaa rnpasa
CO6CTBEHHOCTH Ha aKTunB
Kpeantopckasa 3aA0/KeHHOCTb Mo Oata NCNoNHeHus
(oeHexHble cpeacTtea) K MUO® ot
caenkam, no KOTOpbIM HacTynuna obgazatensctB  MN® o
nua, B OTHOLWEHUW KOTOPOro
Hanbornee paHHAS AaTa pacyeToB Aorosopy
BO3HUKaeET KpeanTopckas
3a40/HKEHHOCTb Cnpasegnueas CTOMMOCTb
[JaTta BKJOYEHUS  AeHeXHbIX | [laTa BHeceHUs NpuUxXoaHOM | 06a3aTenbCcTB, BKJKOYAETCA B pacyeT
Kpeaoutopckast 3a40/MKeHHOCTb Mo | cpeacts (MHOMo  uMmyllecrsa), | 3anucu o] Bbigaye | CHA B pa3MmMepe ee ocTaTka Ha JaTty
Bbljaye MHBECTUUMOHHBLIX rMaeB | NnepedaHHbIX B onnaty | UHBECTULMOHHbBIX MaeB B | onpeaeneHus CHA. He
Mo MHBECTULMOHHbIX rnaes, B | peectp [IM® cornacHo | AMCKOHTUpPYeTCS.
mmyuwectso MNO OTYeTy perucrpartopa
. | Jata BbINnatel  CyMMbI
Kpeautopckas 3aaomkeHHOCTb no | JaTta BHeceHus pacxofHOM o
o OEHEeXHOMW  KOoMMeHcauuu
BblNnaTte AEeHEeXHOW KOMMNeHcauuu | 3anucu o] noraweHum
3@ WHBECTUUMOHHbIE nau
npu noraweHun WHBECTULMOHHBLIX | MHBECTULUMOHHbLIX naes  [NO

naes MNNo®

COrflacHoO OTYeTy permcrpartopa

MN® cornacHo 6aHKOBCKOM
BbINUCKE

Kpeantopckas 3a40/1XEHHOCTb

JaTta MUCMOJIHEHUS

data noraweHus
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nepen ynpaBnswLWEN KOMMaHWUEN, | ynpaBaswowen KoMnaHWnen 3a | obsa3aTenbCcTs nepeng
BO3HMKLIASA B pesynbTaTte | cyeT CO6CTBEHHbIX CpeacTB | ynpaBAaslLWwen KoMMaHuewn
MCNOo/b30BaHUS ynpasnswuwen | 0693aTenbCcTs no BbliNjaTe | COrnacHo 6aHKOBCKOW
KOMMaHuemn COBCTBEHHbIX | AEHEXHOMW KOMMEeHcauunm npu | BbiNUcke
OEHEeXHbIX CpeAcCTB A9 BbiMaThl | MOraweHun WHBECTULMOHHbIX
OEHEeXHOoM KOMMeHcauun | naes cornacHo NnaTeXHbIM
Bnagenbuam WHBECTULUMOHHBIX | JOKYMEHTaM C OTMeTKon 6aHka
naes Mnno npuv noraweHnm | 06 MCNOMHEHUN
MHBECTUUMNOHHbIX naes MNO
e [na HAO®MN - paTta Bbinaathl
Aoxoaa, KoTopbli obnaraetcs
HO®N
e [Ina oOCTanbHbIX HaNoros u
o HdaTta rnepeydncneHus
obs3aTenbHbIX Mnatexen -
Kpeantopckas 3a40/KEHHOCTb MO CYMMbl Hanoros
nnare Hanoros 7 Apyrunx Alata BO3HUKHOBEHMA (obs13aTenbHbIX MaaTexen)
y APY obszaTenbcTBa NO BbiNjaTe
obs13aTenbHbIX naartexeu 7] C pacyeTHoro cdeta [MNO
Hasora 7 (nnn) M
nmywecrtea NMNO corfaacHo 6aHKOBCKOM
obsa3aTenbHOro nnartexa,
BbINUCKe
CornacHo HOPMAaTMBHbIM
npaBoBbIM akTaM Poccuiickon
depepaunmn " (nnn)
A0rosopy
Kpeantopckas 3a40/KEHHOCTb MO
LaTa nonyyeHud AeHeXxHbIX | JaTa BO3HUKHOBEHUA
caenkam  Kynam -  MNpOAaxwu o
CpeACTB Ha pacyeTHbIn c4yeT | obsa3aTtenbcTBa No caesnke
aktmeoB [MN® (3a wuckayeHnem .
Mnno cornacHo 6aHKOBCKOM | COrfliacHo YCNOBUSAM
CAENOK KYNAW-NpoAaxu LeHHbIX
BbINMMCKE aorosopa
6ymar)
KpeanTtopckas 3a40/DKEHHOCTb Mo | [Mpu3HaHWe ocylwecTBASeTCa Ha Cnpaseanusas CTOMMOCTb
BO3HaArpaxKaAeHusiM ynpaBisiloWwen | Kaxayl W3 yKasaHHbIX JdaT B obs3aTenbCcTB no BbInnaTe
KOMMaHun, cneunannsnpoBaHHOMY | cry4ae BO3HWKHOBeHus | [aTta nepevYncneHns | Bo3HarpaxaeHumn " pacxoos,
AenosuTtapuio, ayaANTOPCKOM | COOTBETCTBYIOLMX CYMMbl BO3HarpakaeHwin u | CBA3aHHbIX C AoBepUTebHbIM
opraHusaumm, nvay, | 0b6CcToATENLCTB: pacxog4oB C  pacyeTHOro | yrnpassieHMeM, MpU3HaeTcs B CyMMe, He
ocyllecTBasoLemy BeAeHne cyeTta nno COrnacHo | npesblWarLwen npeaenbHo
peecTpa Bnagenoues | o [lata onpepeneHuns CHA MU®. | 6aHKOBCKOM BbiNMUCKE OONYCTUMbIN pa3Mep BO3HarpaxaeHum
WHBECTUUMOHHbIX naeB [MN®, a Ecnu obsa3aTenbcTBa no Ha [aTy MpU3HaHWSA B COOTBETCTBUM C
Takxke obsizatenbCrBaM no onjaTe AOroBopy He Moryt 6biTb Mpasunamm AY TP, a Tak Xe B
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Mpoymnx pacxonos,
OCYLLECTB/IAEMbIX 3a cyert
umywectea NN® B cooTBeTCTBUMU C
Mpasunamn Y MNo

HaAeXHOo onpeageneHsbl Ha

TaKyto narty, TO
NPpUMEHSIOTCS MeToAbl
annpokcuMMaumm, npu
BO3MOXHOCTM ero
NMPUMEHEHUS K AaHHOMY BuAy
pacxonos?’;

HdaTta BO3HMKHOBEHMUS
06513aHHOCTH CornacHo

yCNnoBMsIM  OOroBopa, ecnu
€CTb OCHOBaHMS OAHO3HaYyHO
nonaratb, 4YTO YCAyrm no
AO0roBopy 6yayT OKasaHbl;

[aTta, sensawowasca paboyum
OHEM, NpeAllecTBYOLWNM AHIO

BCTYN/EHUSN B cuny
W3MEHEHWIA W [OMNOJSIHEHUI B
MpaBuna [OBEPUTENBHOIO
ynpasneHua T[TN® B uvactu
nepeaauyu npas "

o6s13aHHOCTENN MO [0roBoOpy
[OBEpPUTENIbHOINO ynpasJieHus

Apyron ynpasnsiowen
KOMMaHuu - ans
BO3HarpaxaeHus

ynpasnstouen KoMMNaHuu,

KoTOpas nepepaeT rnpasa A0
Aorosopy A0BEpUTENbHOIO
ynpasneHusa NNo;
Jata nony4yeHns [AOKYMEHTa,
noATBepXAatoLero
BbINOJIHEHNE pa6ot

CcyMMe, He npesbIaoLLen

chOpMMPOBaHHbIN pesepB Ha
NpU3HaHus COOTBETCTBYHOLLErO
BO3HarpaxaeHus (B cnydae

¢dopMMpoBaHUAa Takoro pesepsa)

B cnyuae, ecnm B pacder CHA TNO
BKJTHOUEH pe3epB Ha BbIMNaTy
BO3HarpaxaeHun, annpokcMMauuns
BE/INYMH, NOA KOTOpblE MNPOUCXOAUT
dopmMmnpoBaHue pesepBsa - He
TpebyeTcs, 3a NCKJTIOYEHUNEM
MpU3HaHus BO3HarpaxaeHui "
pacxoAoB Ha TMOCAEAHIO OTYETHYIO
AaTy KaneHaapHOoro roaa.

B cnydae, ecnm BeSIMYMHA
BO3HarpaxaeHuss WM pacxonos Mo
nepmoanyeckn okasblBaeMbiM ycnyram
ABNAETCA (PUKCUPOBAHHOW BEAUYNHON,
TO KpeauTopcKkas 3aA40/IKEHHOCTb 3a
HENOJHbIN Mecsy, onpeaenseTcs
NponopuMoHasnbHO nepuoay OKasaHus
ycnyrn. Tlpu 3TOM npu pacyete Ha
nocnegHnun pabounii  AeHb MOSHOro
pacyeTHOro nepuoda cnpaseanveas
CTOUMOCTb 3a[0/HKEHHOCTU
onpepenseTca B MOJHOM CyMMe 3a
OTYETHLIM Nepuoa, ecnn nocAeaHun
pabounii AeHb pacyeTHOro nepuoaa He

25 MporHosHble 3HayeHUs ob6s3aTesbCTB, paccuMTaHHble YrpaBnsiolel kKoMnaHuel, npegocTaBnsioTcs B Crneuuann3vMpoBaHHbIl AenosuTapuii Ha

Kakayto gaTy onpegenenuns CHA ¢ ykasaHMeM nepuoga BbIGOPKU 1 06BSACHAOLWNX NEPEMEHHbIX.

Ons uenen annpokcMMaumm pasmepa 06s3aTenbCTB MCMOSb3YEeTCs CTaTUCTMKa 3a nocnedHue 12 ([dBeHapuaTtb) MecsiueB, NpeallecTBYHOLWMX aaTte
onpeaeneHns CHYA MUO. MNpu OTCYTCTBUMM Takoro obbemMa CTAaTUCTUKM MeTOoA anmnpoKCMMauuMu MPUMEHUMM MNpPU HalMUuMKW OAaHHbIX HE MEeHee 4yeM 3a

nocnegHue 2 (ABa) Mecsua, npeawecTByoWmnx aate onpegenenus CHA NMUO.

B paty nocTynneHusl AOKYMeHTa, MNOATBEPXAAWLWEro oKasaHHble ycayru,

peanbHOro 3Ha4eHus.

NPOM3BOANTCS KOPPEKTUPOBKA HAUYUCIEHHbIX 0653aTenbCcTB A0 WX
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(okazaHua vycnyr) MAN® no
COOTBETCTBYHOLWMM AOrOBOpaM
nnu B  COOTBETCTBUM C
npasunamu 4y NMANo

coBnagaeT C nocnegHMM KaneHaapHbIM
OHEM.

CnpaBeanvBas CTOMMOCTb yKa3aHHbIX
HWXXe 0643aTeNbCTB OnpeaenseTcs Ha
OCHOBaHMM [OOKYMEHTOB,
NOATBEPXKAAOLWMNX OKa3aHHbIe yCnyru
(annpokcMMaums He NpUMeHseTcs):

- pacxoabl N0 06CNyXUBaHUIO
6aHKOBCKMX CYETOB (BKO4as
BaJIOTHbIA KOHTPONb);

- pacxoabl Mo onnarte ycnyr
OpraHu3aLuii Mo COBEPLLEHWNIO CAENOK
N 06CNY>KMBAHMNIO CYETOB B TaKUX
opraHusauusx;

- pacxoabl TPETbUX NnL,
OMJlauMBaEMbIX B COOTBETCTBUN C
[IOrOBOPOM 06 OKa3aHuW yCnyr
cneuMann3npoBaHHOro AenosuTapus.

Peseps Ha
BO3HarpaxaeHus

BblnNaTty

Hannumne nopsaka onpeaeneHus
pe3epBsa " ycrnosus ero
oTpaxxeHus B obs3aTenbCTBax B
COOTBETCTBMM C  HACTOSALWMUMMU
MpaBunamn onpegeneHunsa CYA
nmno

B party MOJIHOIro
NCNO/Ib30BaHUA
pesepBa Ha BbINAaTy
BO3HarpaxaeHus

Mo OKOHYaHUn
OTYEeTHOro roga nocne
BOCCTaHOB/IEHUSA
HEeMCrnonb30BaHHOMO
pesepBa B
COOTBETCTBUMU C
HacToAWMMHU

MpaBunamu

onpegenennsa CHA NMNo

CnpasegnuBas
o6s3aTenbCcTB, BKKOYAETCS B pacyeT
CYA B cCcyMmMme, onpegeneHHon B
COOTBETCTBMU C [1punoxeHvem 2

CTOMMOCTb
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NMPUNTOXEHWE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJTIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAKOLWYHO KOMIMAHUIO A4.Y. MWD

[JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNE Ha TPaH3UTHbLIX,
BaJIIOTHbIX CYeTaxX, OTKPbITbIX Ha yrnpasasowyo koMmnanuo A.Y. NMNo
[Jata 3auncieHuss OeHeXHblX CpeacTB  Ha  COOTBETCTBYHOLLMIA
6aHKOBCKWIA cYeT (pacyeTHbl, TPaH3UTHbIN, BaNOTHbIN) Ha OCHOBaHUK
BbIMMCKM C YKA3aHHOro cyeTa.

e [laTa WCMNOJSIHEHMS KpeaAUTHOW opraHusaumnelnn o6s3aTtenbCcTB Mo
nepeyncneHnto AeHexHblX CpeacTB CO CYETa;

e [laTa peweHns baHka Poccnm 06 oT3bIBE nAUUEH3NM bHaHKa
(BeHexHble cpeacTBa nepexoasT B CTaTyCc npouyer nebutopckomn
3a[0/HKEHHOCTH);

e [aTta nukBmgaumm 6aHKa coOriacHO WHdOpMauMu, PpackpbITOl B
odmumnmanbHOM AOCTYNMHOM UCTOYHUKe (B TOM 4ducne 3anucu B EFPHOJ
0 NukBMAauum baHka).

CnpaBennnBast CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uucne
Ha TPaAH3UTHbIX, BaNlOTHbIX CYeTax, OTKPbITbIX HA YNPaBASAOLLYIO
kKoMnaHuo A.Y. MNMNO onpepensercd B CyMMe ocCTaTka Ha c4yeTtax
OTKPbITbIX Ha ynpasnsawowyo komnaHuo 4.Y. MNO.

CnpaBennneBass CTOMMOCTb Onpefenserca B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CNpaBeanvMBON  CTOMMOCTM NpPWU  BO3HUKHOBEHWUU
cobbiTns, Begywero k obecueHeHuto (Mpunoxexue 6).

Cnuncok obwmx cobbiTnii, npuBoaAWwMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHWE 10. AEMNO3UTbl B KPEAUTHbLIX OPTAHU3ALUUAX

Buabl aKkTuBOB

JeHexHble cpeacTBa Ha cyeTax BO BKadax B KPeAUTHbIX OpraHusaumsx
(hanee — neno3nThbl)

Kpntepumn e [laTa 3auncneHnss AeHeXHblX CpeacTB Ha  COOTBETCTBYHOLLUMN
Nnpu3HaHNsA OEenO3UTHbBIN CYET Ha OCHOBaHMM BbINUCKM C YKA3aHHOIoO CYeTa;
e [laTa nepeycTynkm npaBa TpeboBaHMA O BbiMJaTe JAenosuta wu
Ha4YUC/IEeHHbIX MPOLEHTax Ha OCHOBaHWK 4OroBopa.
Kputepun e [/laTa NCNOJIHEHUS KpeaUTHOW opraHusaunen obs3aTenbCTB Mo BO3BpaTy
npexkpauwjeHnsi aenosuta Ha cyeT MNO® (pgata noctynneHns Ha cyeT MND geHexHbIX
Nnpu3HaHNsA CpeacTB);
e [aTa nepeycTynku npaBa TpeboBaHuMs O Bbinjate JAdeno3nta WU
HaYMC/IeHHbIX MPOLIEHTOB Ha OCHOBaHUM AOroBopa;
e [ata peweHus baHka Poccum 06 oT3biBE /MuUeH3MKM b6aHka (Aeno3uThbl
nepexoanT B CTaTyc AebUTOPCKOM 3a40/HKEHHOCTH);
e [ata snukBugaumm 6GaHKa coOriacHoO WHGOpPMauMn, packpbITOl B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM uuncre 3anmcm B EFPHOJT o
nvkeuaauunm 6aHka).
CnpaBepgsnBas CnpaBeanueasi CTOMMOCTb AEMNO3UTOB B TeYEHMEe MaKCMMaJibHOro CpoKa,
CTOMMOCTbD npeaAyCMOTPEHHOro AOroBOpOM, onpeaensieTcs:

e B CyMMe ocCTaTtka jernosuTta, YBEJIMYEHHOM Ha CyMMYy MpPOLEHTOB,
paccuyMTaHHbIX Ha AaTy onpeaesieHus crnpaBeasvBOA CTOMMOCTM MO
CTaBKe, MpenycMOTPEHHOW [JOroBOpOM, €C/nu CPOK MoraweHuvs
Aernosuta - «ao0 BocTpeboBaHus »;

e B CyMMe Aeno3uTa, yBeSIMYEeHHON Ha CyMMY MPOLIEHTOB, pacCUYUTaAHHbIX
Ha pfgaTy onpegeneHuns CcnpaBeasMBOM CTOMMOCTM MO CTaBke,
npeayCcMOTPEHHOM Aen03UTHbIM AOrOBOPOM B TeYeHMe MaKCMManbHOro
cpoka, npeaycCMOTPEHHOro [AOroBOopoOM, e€eCcsiu CpPOK BoO3BpaTa
Aenosuta - He 6osiee 1 (OpHOro) ropga M craBka NoO [JOroBOpy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpeaeneHus cnpaseanvnBoi
ctoumocTtn. CtaBka No AOroBOpy COOTBETCTBYET PbIHOYHOM, €C/iM OHa
HaxoauTca B npegenax AuanasoHa KonebaHuWh pbIHOYHOM CTaBKMW.
Mopsiaok onpeaeneHnss pbIHOYHOW CTaBKM WM AuanasoHa konebaHumn
PbIHOYHOW CTaBKMW yCTaHOBJ/IeH B [1punoxeHuum 5.

e B CyMMe, orpefesieHHOW C WCMoJSIb30BaHWMEM MeToda MpuUBEAEHHOM
CTOMMOCTU OyaylMX [AEHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTta
(OpunoxeHne 5) B wMHbIX cnydaax. [lpy >ToM cnpaseanueas
CTOMMOCTb Ha KaXxAayl AaTy pacyeTa TakoW CnpaBeasMBOM CTOMMOCTMU
He MOXeT 6bITb HMXXe CyMMbl, KOoTopas 6bina 6bl Bo3BpaweHa B MNO
npv yCIOBUW pacTOPXXEHUS AeN03UTHOro A0roBopa Ha AATy OLEHKM.

B cnyyae BHeCeHMsI U3MEHEHUI B yC/I0BMSA OnpenesieHns cpoka Aoroesopa

MaKCMManbHbIX CPOK oOnpefenseTcs B COOTBETCTBMM C  U3MEHEHHbLIM

CPOKOM Jeno3uTa, AeNCTBYIOLWMM Ha AaTy onpeaesieHmMs cnpaBeasvMBon

CTOMMOCTU, MPUYEM HaKOMJIEHWE CpoKa BKaZa He MpoOuUCXoauT.
Cnpaseanueas CTOMMOCTb AEMNO3UTOB ONpefenseTcs B COOTBETCTBUMU C
MeToA0M KOpPpPEeKTUPOBKHM cnpaBeanmBomn CTOMMOCTU npm
BO3HUMKHOBEHUM cobbiTuA, Beayuwero K ob6ecueHeHuo
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswne K
obecyeHeHunro

Cnuncok obwmnx cobbitnii, npuBoaawmnx K obecueHeHUo, YyKasaH B
MpunoxeHuu 6.
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NPNNOXEHWE 11. UEHHBIE BYMATU

LieHHble 6yMaru, B T.4. AE€NO3UTHbIE CEPTUDMKATDI

[Jata nepexoga npaB COOGCTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wucCkA4YeHMeM LUeHHbIX bHyMmar nepedaHHbIX MO cAenkam,
CoBeplaeMbiM Ha BO3BPATHOW OCHOBE, MPU COXPaHEHUU KOHTpareHToMm
no cpenke 3a CO6ON 3HAUMTEsSIbHOM 4acTU BCEX PUCKOB U BbIFOA,
CBSI3@aHHbIX C BfageHueM LeHHbIMWU 6ymMaramm — cM. [punoxeHue 33
«Caenku PEMNO»);

e ecn ueHHaa O6ymara noasiexuT y4yeTy Ha cyeTe jpgeno - jaTta
3auncneHmss  ueHHom 6GymMarM Ha CcYeT  4eno,  OTKpbITbIA
ynpasnsawowen komnavum A.Y. MUAO B cneuymanmsanmpoBaHHOM
Aeno3uTapun, MNOATBEPXAEHHAs COOTBETCTBYIOLWEN BbIMUCKOW MO
cyeTy Aeno;

e eC/lM [OKyMeHTapHble LeHHble b6yMarnm He noasexaTr y4yeTy Ha
cyetax peno (3a MCK/KOYEeHMEeM [eno3uUTHbIX cepTudukaToB) - C
AaTbl npveMa ueHHon 6ymarun MU, onpeaeneHHOM B COOTBETCTBUM
C ycnosusMm pgorosopa U NOATBEPXAEHHON aKToM mnpuema
nepenayu LeHHbix bymar;

e MO Aeno3uTHbIM cepTudwukaTam - gaTa 3aducineHus BO BKJa4
(0eno3nT) [AeHeXHbIX CpeacTB, MoATBEPXKAEHHAs BbINWUCKOM CO
cyeTta no Bknagy (Aeno3uTy) wiam C aaTbl NpuobpeTeHns Takoro
cepTudukata NoATBEPXAEHHON aKTOM.

[Jata nepexoja npaB COOGCTBEHHOCTM Ha LUeHHble bHymaru:

(3@ wWCKIOYEeHMEM UeHHbIX b6yMmar nepegaHHbIX MO  cAenkam,

coBepllaeMbiM Ha BO3BPATHOW OCHOBE, Korga Ynpasnsiowas KoMnaHus

0.Y. TNMN® npoponmkaeT coxpaHsaTb 3@ COB0OM 3HAUMTESNIbHYH 4acTb

BCEX PUCKOB M BbIF04, CBA3a@HHbIX C BAageHWeM nepefaHHbIMW MO

caenke ueHHbIMn 6ymaramm):

e ecn ueHHaa 6ymara, nmoanexut y4yeTy Ha c4yeTe geno - paTta
CnucaHmsa ueHHon 6ymaru co cyeTa Aeno, OTKPbITOro ynpasnstoLlwien
koMnaHum O.¥Y. [MU® B crneunannsmMpoBaHHOM Aeno3utapuu,
NOATBEPXAEHHas COOTBETCTBYIOLLEN BbIMMCKON MO cHeTY Aeno;

e eCcin AOKyMeHTapHble LeHHble 6ymarm He nognexar Yy4yeTy Ha
cyetax pgeno (3a MUCKAKYEeHMEM [EeNO3UTHbIX cepTuduKaToB) - C
AaTbl  nepejaynM UeHHon 6ymarm T[U®, onpegeneHHonh B
COOTBETCTBMU C YC/IOBMSIMW [AOrOBOpa WM  MOATBEPXKAEHHOW aKTOM
npuveMa nepefayum LeHHbIxX bymar;

e NO Aeno3uTHbIM cepTudukaTam - jgata CnuvcaHus C  BKJaja
(oeno3uTta) AeHeXHbIX CpeacTB, MNOATBEPXAEHHas BbIMMCKOM CO
cyeta no Bkiagy (A4eno3uTy), wuaM C AdaTbl CNMCaAHUA TaKoro
ceptudukaTta, NoATBEPKAEHHON aKTOM;

e eCc/in Mo 3MUTEHTY LUeHHbIX Hbymar BHeceHa 3anucb B EMPHOST o
NVMKBMZALWM - C AaTbl 3anNMcuM O JINKBUAAUMN dMUTEHTA (MoayyYeHns
MHpOopMaLnMKM 0 IMKBUAAUMN IMUTEHTA).

CnpaBeanumeasi CTOMMOCTb LeHHOW 6ymarn — ueHa, onpeaeneHHas C

MOMOLLbIO MoAeseN, YKa3aHHbIX B [puaoxeHun 3.

CnpaBsegnueass CTOMMOCTb AOJITOBbIX LUEHHbIX 6yMmar npusHaeTcs

paBHon 0 (Honb), B cnyyae HacTynfaeHus AaTbl MNOAHOrO MnoralleHus

HOMWHaNa B COOTBETCTBUM C YCNOBMSAMM BbIMyCKa UEHHbIX Bymar - ¢

[aTbl OTpaXkeHus B AebUTOPCKOM 3a40/HKEHHOCTM CYMMbl HOMMHanNa K

NOSyYeHMIo A0 AaTbl MOMHOrO noraweHus HoOMMHana B COOTBETCTBUMU C

YCNOBUSIMU BbIMyCKa LEHHbIX 6ymar.

B cnydae dakTtnyeckorn nepegaym (yCTynkm) BCEX MMYLLECTBEHHbIX W
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MHbIX NpaB No eBpoobmMraumsiMm poCCUMCKUM OPUANYECKUM NMLAM B
rnpouecce 3aMeweHns obauraumii n nNpM3HaHMM B COCTaBE MMYLLECTBA
MN® pebutopcKol 3a40/HKEHHOCTU B pe3ynbTaTe Takol nepepaum,
cnpaBeanMBasl  CTOMMOCTb  TakUMX  NepeaaHHbiX  eBpoobnmraumi
npusHaetca paBHonm O (Honb) c paTbl nepegadv npaeB A0 AaThl
npekpaweHnss  YCTYNKM  MMYLLUECTBEHHbIX W  WHbIX MpaB no
eBpoobnuraumsasm (40 paTbl  BO3BpaTa  paHee  YCTYMEHHbIX
MMYLLECTBEHHbIX N UHbIX MpaB Mo eBpoobnraumsam).

Cnuncok obwmx cobbiTnii, NpuBoaAwMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.

CnpaBeanuBasi CTOMMOCTb UEHHbIX OyMmar, CTOMMOCTb KOTOPbIX
onpeaensieTcsl OUEHLMKOM, NMpU Hann4Ynm NpusHakos obecueHeHus,
onpepenserca B COOTBeTCTBMM C [lpunoxeHuem 6 B 4actu
TpeboBaHUM K OTYETY OLEHLLMKA;

CnpaBeanueasi  CTOMMOCTb  obnuraumMi  nNpu BO3HUKHOBEHMUMU
NpM3HaKoB oObecLeHeHMs M OTCYTCTBMM LEH MepBOro YpOBHSA Ha
AaTy onpegeneHust cnpaBeanvMBON CTOMMOCTM PpacCyMTbIBAETCS MO
OAHOMY K3 MeTOAO0B KOpPPEeKTUPOBKW CMApaBeasMBON CTOMMOCTH,
yKa3aHHoMY B [1puaoxeHuu 6.
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NMPNNOXEHWE 13. AEBUTOPCKASA 3AAOJIXDKEHHOCTb NO
NMPOLEHTHOMY (KYNOHHOMY) aoxoAay, YHACTU4YHOMY /
nOJIHOMY NOrAWUEHNIO SMUTEHTOM OCHOBHOIO AOJIrA no
aoinroebiMm UEHHbIM BYMAI'AM

Buabl akTuBoB

[Jebutopckas 3a40/HKEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
Aoxoay no AOJArosbiM LEHHbLIM 6ymaraM;

[Jebutopckas 3a40/IXKEHHOCTb MO YaCTUYHOMY/MOSIHOMY MOralleHuto
SMUTEHTOM OCHOBHOIO A0JIFa Mo AOJIFOBbIM LEHHbLIM ByMaram.

Kpurepun
NpU3HaHNA

Ona pebuTOopCcKOi  3af0/IKEHHOCTM MO  MPOLEHTHOMY
(xynoHHOMy) goxoay no AONroBbiM LeHHbIM 6yMaraMm - gaTa
HacTyrn/jeHnss Hayana CcpokKa WCNoMHeHns obsa3aTenbcTBa Mo
BbINfaTe KyNnoHHOro Aoxoaa (AaTa OKOHYaHMA KYMOHHOro nepuoaa)
B COOTBETCTBMM C YC/IOBUAMW BbIMyCKa LlEeHHON 6yMmaru.

Ans nebuTopCcKo 3aA0/HKEHHOCTU MO YaCTUYHOMY/MNOJIHOMY
norawleHnr 3MUTEHTOM OCHOBHOIMO p[AOJIra MO [OJIFOBbIM
HeHHbIM 6yMaraMm - faTa 4YacTUYHOrO MAM MOSIHOrO MoralleHus
HOMMHAaNA HAa OCHOBAHMM PELIEeHNs O BbIMyCKe.

Kpurepun
rnpexkpaweHus
NpU3HaHNA

NOATBEPXAEHHOWN
ynpasnsoLen

Jata wucrnonHeHms  o0653aTenbCTB 3MUTEHTOM,
0aHKOBCKOWM BBIMNCKOM C pacyeTHOro Cc4eTa
komnaHum A.Y. MNO® nnn otyetom 6pokepa NMNO;
Jata nukBmaaumm sMmUTEHTa, cCornacHo Bbinucke mi3 EMPKOJT (nnu
BbIMMCKM M3  COOTBETCTBYOLLEro  YMNOJIHOMOYEHHOro  opraHa
MHOCTPaHHOIro rocyaapcrea).

Kpurepun n

B oTcyTcTBME NpU3HAKOB 06eCLEeHEeHNS:

CPOKM
KBangukaynmn | e B TeueHne 7 paboumx JHeNW C paTtbl npusHaHusa aebutopckon
Aeburopckoii 3a0/DKEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJ/OYas 3a40JIKEHHOCTb
3a40J/DKEHHOCT | SMUTEHTOB — MeXAYHapOoAHbIX KOpropauunii;
M Kak e B TeueHme 10 paboumx AHEn C paTbl NpU3HaAHMA AebUTOPCKOM
onepaymoHHOM | 3a[0/HKEHHOCTU MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegnnBasi | B TedeHne BCero cpoka nMpu3HaHua A[ebuTopcKon 3af0/HKEHHOCTU
CTOMMOCTb onepaumoHHOM:

e OueHka crnpasensinBomn CTOMMOCTM aAe6buropckoi

3a40JIKEHHOCTM MO NpPOUeHTHOMY (KYMOHHOMY) AoxoAny
Mo JOAroBbIM LUeHHbIM 6ymaram onpegensieTca B pasMepe,
onpefeneHHOM Ha AaTy HacCTynJleHMs CpokKa WCMOJIHEeHUS
COOTBETCTBYlOWeEro obsizatenbcrea (AaTy UCTEYEHNS KYMOHHOIO
nepuoga) B COOTBETCTBMW C YC/IOBMSIMU BbIMyCKa LEHHOM
6ymarm, M ucxoas W3 Konu4yecTBa UeHHbIx 6ymar Ha pgaTty
HaCTYM/eHUs yKasaHHOro cpoka.

e OueHka cnpaBeaiMBoMn CTOMMOCTU Aeburopckoi
3a40J/IKEHHOCTM MO YacTU4YHOMY/MOJIHOMY TMoOraLueHuio
3MMUTEHTOM OCHOBHOIO AOJIra rno A0/roBbiM LeHHbIM 6yMaram
onpegensieTcs B pa3Mepe, onpeaeseHHOM Ha AaTy HacTynjieHus
CpOKa WCMOJSIHEHUS  COOTBETCTBYIOWeEro obssaTensctea B
COOTBETCTBMM C YCNOBUAMM BbiNycka LeHHOM bymaru, u ncxoas
M3 KOJIMYecTBa UeHHbIXx 6yMar Ha JaTy HacTynjaeHus
YKa3aHHOro cpoka.
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Mo ncreveHnn cpoka kBanndukaunm AedbUTOPCKON 3a40KEHHOCTU NO
NpoueHTHOMY (KYNOHHOMY) A0XOA4Y, a TakKXe Mo YacTUYHOMY/MOSHOMY
noraweHnww >MUTEHTOM OCHOBHOIo Aojira nNo A0JroebiM UEHHbIM
byMaram Kak onepaumMoHHOW, cnpaBeanMBasi CTOMMOCTb HeMnoralleHHOMN
3a40JKEHHOCTU onpeaenseTcs B COOTBETCTBMMU C [punoxeHnem 6.

Cnuncok ob6wmx cobbiTuiA, NpuBoOAAWMX K 0bBecueHeHMto, yKas3aH B
MNpunnoxeHun 6.
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MPUNOXEHUE 14. AEBUTOPCKAA 3AAOJDKEHHOCTDb MO
NMPOLEHTHOMY AoXxoAyY NO AEHEXHbIM CPEACTBAM HA CHETAX

o [ebutopckas 3aA0/KEHHOCTb MO MNPOUEHTHOMY Joxody Mo
OEHeXHbIM CpeAcTBaM Ha OCTAaTOK MO cyeTaM yrnpasastolen
kKoMnaHum 4.Y. NMNo,

o [ebutopckas 3af0/MKEHHOCTb MO MNPOUEHTHOMY  A0X0A4y,
BO3HMKalOLWAa Ha OCHOBaHWKM Aorosopa/cornaweHuss o
noaaepxaHum HECHMXaeMoro ocTaTka rno cyeTam
ynpasnsaowen komnanum A.Y. NMNO

e [laTa, B KOTOPYI CyMMa NpoUEHTOB (MOJSIHAs WM YacTuyHas)
K MOJTYYEHUIO MOXET ObITb AOCTOBEPHO OrNpeaesieHa.

e [laTa OKOHYaHUSA NMepuoaa HaUUC/IEHMS MPOLEHTHOrO A0X0Aa -
B C/lyyae, ecim 4oroBop/cornaleHme no npoueHTHOMY Aoxoay
Ha OCTaToOK MO CYEeTy COAEPXWUT YC/IOBUS, KOTOpblE He
Mo3BOJIAIIOT  MPU  KaxXAOM  oOnpedesieHnM  CcrpaBeasiMBoin
CTOMMOCTM [OCTOBEPHO paccyuMTaTb CYMMY MPOLEHTHOro
aoxoda K MOMYYEHWO  WAM  JloroBop/cornailleHve o
HAYUCNEHMM TPOLIEHTOB Ha HECHMXXAeMbli OCTaTOK MO CYETY
npeaycMaTpvMBaeT YC/I0BMS, MPU KOTOPbIX WTOroBasl cymMa
NPOLEHTOB K MOJIYYEHMUIO MOXKET U3MEHUTLCA.

e [ata wucnonHeHms obasatenbsctB 6aHka COrnacHo YyC0BUSIM
[orosopa/cornaweHms O MpPOLEHTHOM AO0X04e MO  AEHEXHbIM
CpeAcTBaM Ha CyeTax WM O MOoAAEepPXaHUWM HEeCHUXKaeMoro ocraTka
Mo cYyeTaM ynpasnsawuen komnanmm 4.Y. NMNO;

e [aTta nukBmpgauum baHka coraacHo MH@OpMauuM, pacKpbITOh B
odunuManbHOM AOCTYNHOM MCTOYHMKE (B TOM 4uCie 3anucu B
EFPOJT o nukBnaauum 6aHka).

B oTcyTcTBME Npmu3HakoB ob6ecLieHeHus:

e C pAaTbl NpU3HAHUA A0 AATbl BblMJaTbl NPOLEHTOB (BKAOYUTENBHO)
B COOTBETCTBUM C AOrOBOPOM/COrnalleHmnem.

CnpaBepnvmBass  CTOMMOCTb  AeBUTOPCKOM  3a[40JIDKEHHOCTM MO
NMPpOUEHTHOMY Aoxo4y NO AEHeXHbIM CcpeaACTBaM Ha  cyeTax
ynpasnawowen komnauum A.Y. NMNO® onpenensieTcs B Te4yeHue BCEro
CpoKka KBanudukauuu 3a40/KEHHOCTU KaK OnepauuoHHOW B CyMMe
MPOLEHTOB, HAYMCIEHHbIX COr/TACHO YCI0BMSAM A0roBOpa/cornaweHms
Ha CyMMy ocTaTKa Mo CYETY WM Ha CYMMY HECHMXaeMoro ocrtatka no
cyeTy - B C/lyyae, ec/fivm yCnoBUS HAYUCIEHUS MPOLIEHTOB MO3BONSIOT
Hafle)XHO U AOCTOBEPHO paccuUuTaTb UX pasMep K MOJSIYYEHUIO Ha
[aTy onpeAeneHns cnpaBeasiMBoOM CTOMMOCTMU.

Mo mncreyeHum cpoka KBanudukaumm AebUTOPCKON 3a[O0/HKEHHOCTU
KaK OMnepaLuoHHOM, a TaK XXe B C/ly4yae BbISIBJIEHUS WHbIX COObITUN,
NpUBOASILLNX K obecueHeHutO, cnpaseannBas CTOMMOCTb
onpeaensieTcs B COOTBETCTBMU C [puaoxeHueM 6.
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Crnuncok obwmx cobbiTniA, NpuBOAsSWMX K obecueHeHuo, yKasaH B
MpunoxeHuu 6.
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NMPUNOXEHUE 15. AEBUTOPCKASA 3AAOJIDXEHHOCTb MO BbIMNJIATE
ANBUAEHAOB NO AKUMAM, AOXOAA MO AEMNO3UTAPHbLIM PACITUCKAM

Buabl akTuBOB

ﬂ,eﬁMTODCKaﬂ 3a40J1KEHHOCTb MO BblMJlaTe ANBUAEHAOB MO aKUMAM,
Aoxoda rno Aenos3ntTapHbiM paCnmnckam

Kpurepun
npyu3HaHns

[aTa npu3HaHuMsa AebUTOpPCKOWN 3aA40/KEHHOCTM MO BbinjlaTe AMBUAEHAOB
no akumsaMm, 4oxoaa no Aeno3mnTapHbIM pacrnmMckaMm B OTHOLIEHWUU:

1) akumii, Aeno3nTapHbIX PAaCNUCOK POCCUACKNX SMUTEHTOB:
- paTta, C KOTOPOM LUeHHble byMmarn HauuMHalT ToproBaTbcs 6e3 yueTa
06bABMEHHBIX AMBUAEHAO0B/A0X0A0B (A5 TOPryemMbix LeHHbIX bymar);
- AaTta pukcauum peecTpa akUMOHepoB/BnagenbUeB LeHHbIX byMmar ans
BbiNnaThl AMBUAEHAOB/A0X0A0B (AN HETOpPryembix UeHHbix 6ymar, a Tak
K€ B C/ly4ae HEBO3MOXHOCTM oOnpeaennTb AaTy, C KOTOPON LEHHble
bymaru HauynHatoT ToproBaTbCs 6e3 y4yeTa 06bSABNEHHbIX
AMBNAEHA0B/00X040B).

2) aKuMi, Aeno3nUTapHbIX PAaCMMCOK MHOCTPaHHbIX SMUTEHTOB:
- [JaTa, C KOTOpOM UeHHble 6yMarum HauduHalT ToproBaTbcsa 6e3 yuyeTa
ob6bsaBneHHbIx ameuaeHaos (DVD_EX_DT);
- JaTa, Ha KOTOPYIo OnpeaensoTcs nMua, MMetlLmne npaBo Ha nojlydeHune
avBnaeHaos/noxonos (B oTCcyTCcTBUM MHpopMaummn o DVD_EX_DT).

NcTouyHnkn nHdpopmaumnmn: HKO AO HPA,
CUCTeMbI, oduLUMarnbHble CaliTbl SMUTEHTOB.

[AOCTYMHble MH(OPMALMNOHHbIE

Mpwn oTcyTCTBUM MHDOPMALMKN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucCie O pa3Mepe MNpUUMTaKOLWMXCA BbINAAT) - AaTta  3a4yncieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIM CYeT ynpashasiowen komnaHum [.Y.
MN® (B TOM Yncne Ha cuyeT 6pokepa, OTKpbITbIM Ana YK 4.Y. MND).

e B paTy npusHaHus HeobXxoaAMMO onpeaennTb KOMYeCcTBO LEHHbIX
6ymar Ha paty duKcaumum peecTpa akumoHepoB/BnajenbLeB
LeHHbIX 6yMar 4ns BbinnaTbl AMBUAEHAOB/AOXOA0B MM Ha AaTty,
Ha KOTOPYH OnpeaensatTcs nuua, MMetoLmne npaBo Ha noslyyeHue
ANBUAEHA0B/A0X0A0B C yyeTom 3aKJ/IOYEHHbIX, HO
HEeWCNONHEHHbIX CAENOK.

Kpurepun
npexkpaweHuns
npyu3HaHns

e [ata wuCnonHeHus 0653aTeNbCTB  3MUTEHTOM, TMOATBEPXAEHHOM
6aHKOBCKOW BbBIMMCKOM C pacyeTHOro cyeTa ynpasnasdlwen KoOMnaHuu
AO.Y. MN® wnn otyeTom 6pokepa NMUO;

e [laTa NuKBMAAUMM 3MUTEHTA, COrNacHo Bbinncke w3 EMPKOJT (nnu
BbIMWUCKM n3 COOTBETCTBYIOLLErO YMNOJTHOMOYEHHOIro opraHa
WHOCTPaHHOro rocyaapcrsea).

Kpurepun 7]
CPOKM
KBanngpukaunmn
Aebutopckon
3a40/DKEeHHOCTH
Kak
onepaynoHHOM

B oTcyTcTBME NpU3HAKOB 06eCLEHEHNS:

e B TeueHme 25 paboumx pgHer C paTtbl MNpU3HaHUSA AebUTOpCKOM
3a[0/DKEHHOCTU POCCUUCKUX W  MHOCTPAHHbIX 3MUTEHTOB, a TaK Xe
MeXAyHapoAHbIX KOpnopauunii.

CpOK NMPpU3HaHNA 3a40JIKEHHOCTU OﬂepaLLMOHHOVI MOXeT ObITb yBenun4yeH Ansd
D,E6VITOpCKOl7I 3a40JIKEHHOCTN MO WHOCTpaHHbIM A0/1E€BbIM akKTMBaM, B CJlyyae,
ecnum eCTb NnoATBEPXAEHNA HeO6XO,D,VIMOCTVI yBeNInN4eHuns TakKoro CpOKa
CTAaTUCTUKOM YHpaBﬂﬂ}OU.leVI KOMMaHuUn.

CnpaBegnunBasi
CTOMMOCTb

OueHka cnpaBea/MBOM CTOMMOCTW AebUTOpPCKON 3aA0/HKEHHOCTM MO
BbiMJlaTe AMBUAEHAOB MO aKUMAM, AoXo4da NO Aeno3uMTapHbIM pacnucKaM B
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TeueHne BCero Ccpoka KBaaudukauMm TaKoW 3a[40/DKEHHOCTM Kak
OMNEepaUMOHHO HEe KOPPEKTUPYETCS W OrnpeaensieTcss B HOMMHAIbHOWM
BeJ/IMUYMHE NCXoasa n3:

e KOMMYeCTBa aKuUWIA/Aeno3nTapHbiX PacnuCcoK, YUTEHHbIX HA cYeTe Aerno
MN® Ha paTy, Ha KOTOPYI OMpeaenstTcs nvua, UMellme npaBo Ha
nosyyeHve AMBUAEHAOB C YYETOM 3aKJ/IOYEHHbIX, HO HEUCMOJSIHEHHbIX
CAEeNoK. U

e 00bsBNEHHOro pasmepa AaumBuaeHaa (Aoxo4a), NpUXOAsLerocs Ha
OAHY LeHHYy 6ymary cooTBeTCTByloWen kaTteropmm (Tuna) 3a BbIYETOM
HasnoroB 1 cbopoB B ciy4vae, €Ccaiv 3TO NPUMEHMMO.

Mo ucTeyeHMM cpoka KBanndukaumm AebUTOPCKOM 3aA0/HKEHHOCTU Kak
onepaunmoHHON, cnpaBeanmBas CTOMMOCTb OMpeaensieTcsd B COOTBETCTBUMU
c MNpwunoxeHnem 6.

Cnucok o0bwmx cobbiTuii, nNpumBoaAwMX K obecueHeHuo, YyKasaH B
MpunoxeHuu 6.
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MPUNOXEHUE 16. AEBUTOPCKAA 3AAO0JIXXEHHOCTb NO AJOXO4AM
MHBECTULMOHHbIX MAEB POCCUACKUX NMN® U NAEB (AKLNN)
MHOCTPAHHbIX MHBECTULUOHHbIX ®OHAOB, NAN KOTOPbIX
BXOAAT B COCTAB MMYLLECTBA NMneo, No A40XOAAM OT
AOJNNIEBOIo Y4YACTMNA B YCTABHOM KATUTAIJIE

[Jebutopckass 3af0/HDKEHHOCTb MO A0X0AaM  MHBECTUUMOHHBLIX MNaes
poccuncknx MNO® mn naeB (akuum) MHOCTPAHHbBIX WMHBECTULMOHHbIX
dOHA0B, Nan KOTOPbIX BXOAAT B cocTaB mmylwecrtsa MN®, no goxoaam
OT [ONEeBOr0 y4yacTus B YCTaBHOM KanuTane pOCCUUCKUX U
WHOCTPaHHbIX KOMMAHWNA.

e [laTol Npu3HaHMA foxoda Mo nasM, ABAsSeTCs AaTa BO3HUKHOBEHMUS
obsizaTenbCcTBa MO BbiNJaTe A0X0AA, YKasaHHas B coobuweHun o
BbiNaaTe AoXoAa MO WMHBECTUUMOHHBLIM MasM poccuinckmx MU u
nasm (akuusM) WHOCTPAHHbIX WMHBECTMUMOHHbIX GOHAOB, B
cooTBeTcTBUM C uWHbopmaumenn HKO AO HPA, uHdopMaumm Ha
odumuManbHOM canTe ynpasnsowen KOMNaHmm uan B opuumanbHoOM
coobweHnn Ans BragenbleB WHBECTULMOHHBIX MNaeB O BbinjaTte
noxopa (ans KBanMdULNMPOBAHHbIX MHBECTOPOB) WM Ha OCHOBaHUM
WMHbIX WHMOPMALMOHHBIX CUCTEM, WCMONAb3yeMbIX YNnpaBnsatoLwen
KOMMNaHWewn;

e [lata, C KOTOpPOM WHOCTPaHHble UeHHble 6yMarn HauduMHaloT
ToproBaTbCs 6e3 yuyeTta 06bsiBNeHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AaHHbIMW AOCTYMHbIX WHQPOPMAUMOHHbLIX CUCTEM
mnun (B otcytcTtBum nHdopmaumm o DVD_EX_DT) gata, Ha KOTOpYtO
onpepensawTca  auua, MMewuwiMe  npaso Ha nosy4deHue
ANBUAEHA0B/00X0A0B;

e [laTa onpeneneHus BbiNnaTbl AOX0Aa, COrnacHo MH@OpMauuu Ha
odbumumMmanbHOM canTe ynpaBaswowen KomnaHum/B oduuManbHOM
coobuwieHnn Ans BrnagesnblueB MHBECTUUMOHHbLIX MaeB O BbinjaaTte
aoxoga (ons KBannduUMpOBaHHbIX MHBECTOPOB);

e [lo goxopgam OT AO/IEBOr0 y4yacTusl B YCTaBHOM KanuTase - gaTa
NpUHATUSA peLleHus obuero cobpaHus nnm NHOIro
YNOJIHOMOYEHHOr0 opraHa o BbinJjaTe Takoro A0XoA4a;

e [lpn OTCYTCTBMM MHEOPMALMM U3 BbIlE YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMepa NpUYUTAIOLMXCS BbINaT) - AaTa 3a4vncriieHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIA CYET ynpaBAsiowen KOMMNaHuu
A.Y. MN® / Ha cueT 6pokepa, oTKpbITbIA Ansa YK A.Y. MNO.

e B paTy npu3HaHWA HeobxoAMMO OnpeaesinTb KOSIMYECTBO LIEHHbIX
bymar Ha garty dukcaumn peecTpa aKUWOHepOB/BagenbLeB
ueHHbIX 6ymar ans Bbinnatbl AMBMAEHAOB/AOXOA0B WMAW Ha AaTy,
Ha KOTOPYI OMpeaensoTcs nuua, MMmelowme npaBo Ha MosyyeHue
AVBNAEHA0B/00X0A0B C YYETOM 3aKJIOYEHHbIX, HO HEUCMOJIHEHHbIX
CAesoK.

e [lata uncCnonHeHus oba3aTenbCTB MO BbiNaTte  Aoxoaa,
NnoATBEPXXAEHHON 6aHKOBCKOM BbIMWMCKOMW C pacyeTHOro cuyeta
ynpasnswowen komnaumm 4.Y. MN® /otyeTom 6pokepa MNMUO;

e [ata nukBMpgaumm nvmua 0683aHHOrO MO UeHHbIM  6ymaram
WHOCTPAHHOIO MHBECTULMOHHOIro hoHAa;

e [aTa VCKTIOYEH NS n3 peecTpa POCCUIACKOrO naesoro
MHBECTULUMOHHOIro doHaa.

B oTcyTcTBME Npu3HakoB obecueHeHus:
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e B TeyeHne 25 paboumx AHeNn C paTbl NpU3HaHUS AeBUTOPCKON
3a[0/DKEHHOCTM MO UEHHbIM 6yMaraM pOCCUMCKUX W WHOCTPAHHbIX
3MUTEHTOB, @ TaK Xe MeXAyHapoAHbIX KOpropauum;

e B TeUeHWe BCEero CpoKa, YCTaHOBMIEHHOr0 peLleHMEeM O BbinnaTe
[noxoda OT AONIeBOro y4yacTtuss B YCTaBHOM KanuTane WM UHbIM
@HaNOrM4yHbIM JOKYMEHTOM, ANS BbINaaTbl 4OX04A, €C/IN TaKoh CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBREHHbI CPOK BbiMaaTbl AOX0Aa OT AOJSIEBOrO y4dacTus
npesbiwaetr 25 pabounx aHer, To pgebuTopckas 3aA0/HKEHHOCTb MO
BbiNaaTe AOX0Aa He MOXeT 6biTb KBaNnMpuUUMpoBaHa onepaLmMoHHON.

CpOK npu3HaHUsa onepaumMoHHON 3aA0/KEHHOCTbIO MOXET 6bITb YBENUYeH Ans
0ebuTopckon 3af0NKEHHOCTU MO WMHOCTPAHHbIM LeHHbIM 6ymaram, B cnydae,
ecnM  ecTb NOATBEPXAEHUS HeobXoAUMOCTU YyBeNIMYEHMS TaKoro Cpoka
CTaTUCTMKONM Ynpasnsawowen komMnaHun. NHdopmaums o cobpaHHOW cTaTucTke
npegocTaBnseTca Ans uHdopmaumm B Crneumann3vpoBaHHbIA Aeno3uTapuin B
csobogHoM dopmarTe.

OueHka crnpaBeanBom CTOMMOCTM AeBbUTOPCKOM 3a40/MKEHHOCTM MO
[0xo4aM naeB poccumnckmx MUO® n nasm (akumsiM) MHOCTPaHHbIX
WHBECTULMOHHbIX OHA0B, Man KOTOPbIX BXOASAT B COCTaB UMyLLECTBa
MN® B TeueHne BCero cpoka KBaandukauum 3a0/HKEHHOCTU, KakK
onepaunoHHON onpeaenseTcs Ncxoas ms:

e KONMYeCcTBa WHBECTMUMOHHbIX naeB [MNO® wnn naes (akuui)
MHOCTPAHHbIX MHBECTUUMOHHbLIX (DOHAOB, Mam KOTOPbIX BXOAAT B
coctaB umyuwecrsa MU, yuyTeHHbIX Ha cyeTe pgeno MU® Ha gaty
onpegeneHna CHA C yyeTOM 3aKJIlOYEHHbIX, HO HEMCNOJSIHEHHbIX
cOenokx;

o 00BSIBNEHHOro pasMepa J4oxoAa MO MHBECTUUMOHHOMY nao,
YKa3aHHOro B cooblieHnn o BbinaaTe A0X04a MO MHBECTULMOHHbBIM
nasm poccunckmx TMN® wn  nasm  (akuMsM)  MHOCTPaHHbIX
MHBECTULMOHHbIX (OHAO0B, KOTOpbie BXOASAT B COCTaB MMYyLLeCTBa
MAN®, B cootBetctBun C uHpopmaunen HKO AO HPA, MHbIX
AOCTYMHbIX MHMDOPMALMOHHbBIX CUCTEM, UM OdUUMANBbHbIM CalTOM
(odmumanbHbIM MMCBEMOM) yNpaBAsOLWENA KOMNAHWN.

OueHka cnpaBeasMBO/ CTOMMOCTM AeOUTOPCKOM 3aA0MXKEeHHOCTU Mo

[oxo4aM OT AO0NIeBOro y4yacTus B YCTaBHOM KanuTane B TeYeHWe BCero

cpoka KBannpukaumm 3a40/1KEHHOCTH KakK onepaunoHHOM

onpegensieTcs B cymme o6bsBNEHHOIO AOX04a Ha 400 BrajeHus.

Mo ncreyeHnn cpoka KBanmdukKaumm A4e6UTOPCKON 3a00/KEHHOCTU Kak
ONepaunoHHOM, a TaK Xe B C/lydae BbISIBIEHUS WHbIX COObITUN,
NpUBOASLLNX K obecueHeHUo, cripaBeasinBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [puaoxeHunem 6.

Cnuncok obwmx cobbiTuii, NpuBoAAWMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NPUTOXEHWE 17. AEBUTOPCKASA 3A[OJDXKEHHOCTb MO
AEHEXXHbIM CPEACTBAM, HAXOAALMMCS Y
NPO®ECCUOHAJIbHbIX YYACTHUKOB PbIHKA LIEHHbIX BYMAT U B
HKO HKL, (AO)

o [lebutopckast 3a40/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
HaxoasWmnMcs y nNpodeccnMoHanbHbIX YH4aCTHUKOB pbiHKA LEHHbIX
6ymar (nanee - 6pokep);

o [lebutopckas 3a40/MKEHHOCTb MO AEHEXHbLIM CpeacTBaM,
Haxoaswwumcs Ha cyete B HKO HKL (AO).

e [laTa 3auMcCiieHMsi AEeHeXHbIX CpeaACTB Ha  cheumasbHbIn
6poKepCcKMin cyeT Ha OCHOBaHMM oT4yeTa 6pokepa;

e [laTa 3auumcneHmsa AeHexHblX cpeacts Ha cyer B HKO HKL, (AO),
OTKpbITbIV ansa NMNO.

e [lata wucnonHeHmss 6pokepoM o0653aTeNbCTB MO  MNepeyncsieHmto
OEHEeXHbIX CpeacTB C cneumanbHoro 6pokepckoro cuyeta/BblBOA
AeHeXHbIxX cpeacTts co cyeta B HKO HKL, (AO);

e [lata peweHuss baHka Poccum 06 o0T3biBE nMueH3un y 6pokepa
(BeHexHble cpeacTBa nepexoasT B CTaTyCc npouyer nebutopckomn
3a[0/KEHHOCTH);

e [aTta nukBmpgaumm 6pokepa cOrnacHoO WMHQOpMauUUK, PacKpbITON B
odmumnmanbHOM AOCTYNMHOM UCTOYHUMKe (B TOM 4ducne 3anucu B EFPHOJ
0 NukBuaauum 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHus:
e B TeueHue Bcero nepuosa HaxoXAEHUS AEHEXHbIX CpeAcTB Ha
cyeTax bpokepa mnu Ha cdetax B HKO HKL (AO);
e B TeueHnme 3 paboumx AHeW C paTbl, Korga ynpasnsoouas
KOMMaH1s Bbipa3nfila HaMepeHne O BbIBOAE AEHEXHbIX CPeacTB
co cuyeta O6pokepa wam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHON OopMe COrflacHoO 3ak/loYeHHbIM A0rosBopam
(cornaweHnaMm), B cy4dae, eCniv B TeYEHMe YKa3aHHOro cpoka
LEeHeXHble cpeacTBa He rnoflyyeHbl Ha cyet NMNO
MHdpopMaumio o HeucnosHeHunm 6pokepom wunm HKO HKL (AO)
TpeboBaHMs YNpaBnsawoLWen KOMMNAHMM O BbiBOAE [AEHEXHbIX CPpeacTB
npepoctaensercs B CneunannsnmpoBaHHbI Aeno3nTapuii He mno3gHee
AH4, criefylouwero 3a OKOH4YaHMeM YCTaHOBNEHHOMO CpoKa.
CnpaBeanuneas CTOMMOCTb AEHEXHbIX CPeACTB, Haxo4sWmMXCcsa Ha cyeTe
6pokepa mnm Ha cyete B HKO HKL, (AO), onpegpensetrcs B CyMmme
OCTaTKa Ha yKa3aHHbIX cyeTax.

Mo ncreyeHun cpoka KBanndukaunm 4ebUTopckon 3a40/HKEHHOCTN Kak
OoMNepauuoHHOW, a TaK Xe B C/lydae BbISIBJIEHUS WHbIX COBbLITUN,
NpUBOASALLNX K obecueHeHW0, cripaBeasinBass CTOMMOCTb onpeaensieTcs
B COOTBETCTBMU C [puaoxeHunem 6.

Cnuncok ob6wmx cobbiTuiA, NpuBoAAWMX K 0bBecueHeHMto, yKas3aH B
MpunoxeHuu 6.
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MPUNOXEHUE 18. SBAQOJIXKEHHOCTb NO CAEJIKAM C LEHHbIMU
BYMArAMU, SAKJTIIOMEHHbBIM HA YCZTIOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
OMNPEAEJIEHHON YCNOBUSIMA [JOFTOBOPA C AATOW 3AK/TIOYEHUNSA
AOTOBOPA NO NOKYMNKE/NPOAAXE LLEHHbIX BYMAT)

3a40/HKEHHOCTb MO cAenkaMm C LeHHbIMM byMaramm, 3akaloUYeHHbIM Ha
ycnosuax T+

- [Jata 3akideHuns poroBopa no npuobpeTeHuto (peanusaummn)
LeHHbIX bymar;
- [JaTta HanpaBneHus MOATBEPXAEHWS Ha y4yacTue B KOpPNopaTMBHOM
pencteum (akuent odepTbl) B Cny4vae, ecnu yCroBUS WUCNOSIHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AATbl UCNOHEHNSA OdepThl.
YcnoBus onpeaeneHHOCTU U HEM3MEHHOCTU OMpeaensaioTcs Criefyowmm
obpasom:
1. OdepTta He MOXKeT 6bITb OTKJIOHEHA SMUTEHTOM WUIN
oto3BaHa YK A.Y. MND;
2. KonnyecTtBo BbiKynaeMbiX LleHHbIX ByMar M3BECTHO U He MOXeT
6bITb U3MEHEHO;
3. UeHa Bbikyna onpegeneHa n He MOXXeT 6bITb NU3MEHEeHa.

[aTa nepexopna npas Ccob6CTBEHHOCTH Ha LUEHHbIE bymarm
noATBepXXAeHHas BbIMMCKOW MO CYETY Aero.

CnpaBeanmsasi CTOMMOCTb 3a40/IKEHHOCTU MO CAefIKaM C LLeHHbIMU
6yMaramm, 3aKkJOUYEHHbIM Ha ycnoBusax T+, onpegensieTcs B pa3Mepe
pasHuLUbl MeXAy BblpaXXeHHOW B pybnsx cnpaBeasMBOn CTOMMOCTbIO
LEeHHbIX 6ymar, SBASOWWUXCA NpeaMeTOM CAENKU, U CYMMOW CAENKWN B
BastoTe CAENKU, NPUBEAEHHOM K py6ito Mo TEKYLEMY KypCy BastoThl.

Mpwn onpegeneHvn cnpaBeasMBON CTOMMOCTM 3a[0/HKEHHOCTUM MO
coenkam € obnurauusaMmu, 3ak/lOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanvBasi CTOMMOCTb Ob6aMraumii, SBASKOWKUXCS  NpeaMeToM
cOenkn, C paTbl 3ak/l4YeHuss Ccaenky A0 Aatbl nepexoja rnpas
COH6CTBEHHOCTM Ha UeHHble 6yMarm, exeaHeBHO onpefenseTcs c
Y4YE€TOM HAKOMJIEHHOro KYMOHHOrO A0xo4a, OnpeAaeneHHOro Ha aaTy
pacyeta no cAenke B COOTBETCTBMW C YC/OBUSIMU CAENKU WK
npaBuiamMmn opraHusaTopa TOPros.

B cnyyae noONoOXWUTENbHOW pasHUUbl, CcAenka Mnpu3HaeTcs B
cocTtaBe aKTUBOB
(nebutopckas  3a40/DKEHHOCTb) Yy  nokymnatenss/ B CoCTaBe
obsazaTtenbctB  (KpeanTopckas 3a[10J1)KEHHOCTD) y npoaasua,
oTpuLUaTENbHOM pasHuLbI - B
cocTtaBe ob6s3aTenbLCTB (kpeaouTopckas 3a40/KEHHOCTb) y
nokynaTens/B coctaBe aKTWMBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanueasi CTOMMOCTb KOppeKTupyetcs B cnyvae
BO3HMKHOBEHUS  COObITUIA, nNpuBOAAWMX K  obecueHeHuo, B
cooTBeTCcTBUM C [IpunoxeHunem 6.

Cnuncok obwmx cobbiTnii, NpuBoAAWwMX K obecueHeHuto, yKasaH B
MpunoxeHnu 6.

108



NPUTOXEHWE 19. 3AAOJIKEHHOCTb MO CAEJIKAM C BAJTIOTOM,
3AK/TIOYEHHBIM HA YCJIOBUAIX T+ (MPU HECOBMAOEHUMU OATbI
NOCTABKM BAJIIOTbl, ONPEAENEHHOA YCNOBUSIMU JOFOBOPA C
OATO 3AKJIIOYEHUS JOFOBOPA MO NOKYMNKE/MNPOAAXE
BAJIIOThI)

3a40/KEHHOCTb MO CAESIKaM C BaslOTOM, 3aKJ/IlOUYEHHbIM Ha YC/OBUSX
T+

[ata 3akiyeHns 4orosopa no MoKynke/npoaaxe BantoThl.

[Jata nepexoga npaB COOBCTBEHHOCTM HA BaJKOTY Ha OCHOBAHWU
BbIMWCKM CO CYeTa OTKPbLITOro Ha ynpasngwoowy KoMnaHuwo A.Y.
MN®/6pokepckoro oTyeTa.

CnpaBeanuneas CTOMMOCTb 3aA40/DKEHHOCTM MO cAefnikaMm C BanoTomn,
3aK/IIOYEHHbIM Ha YycnoBusax T+ onpegensetcs B pa3Mepe pasHuubl
MexAay TeKyleln cnpasensiuBon CTOMMOCTbIO BankoThl, pacCYNTaHHOM B
pybnsax B COOTBETCTBUM C HacTosAwWwMMK MNpasmunammn onpeaeneHns CYA,
W CTOMMOCTbIO BantoTbl B pybnsx, 3admKCMpoOBaHHOM B AOroBope Ha
[ATy WCMNOMHEHUS CAenKu.

B cnyyae nNOMOXUTENbHOW pa3Huubl, CcAefka MNpu3HaeTcsa B
cocTtaBe aKTMBOB
(oebutopckas  3ap0/IKEHHOCTb) Yy NokKynatens/ B cocCTaBse
obaszatenbctB  (KpeanTopckas 3a40/HKEHHOCTb) y npojasua,
oTpuuaTensHoMn pasHuLbI - B
cocTtaBe oba3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTtens/B coctaBe akTMBOB (aebutopckas 3a[0/HKEHHOCTb) Yy
npoaasua.

CnpaBeanuneas CTOMMOCTb KOPPEKTUPYETCS B CllydYae BO3HWKHOBEHMUSA
cobbiTnii, npuBoAAWMX K obecueHeHWO, B COOTBETCTBUMM C
[MpunoxeHunem 6.

Cnuncok ob6wmx cobbiTuiA, NpuBoOAAWMX K 0bBecueHeHMto, yKas3aH B
MpunoxeHuu 6.
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MPUNOXEHUE 20. MPOYASA AEBUTOPCKAA 3AAO0JIXKEHHOCTDb

BUAbI:

B pamkax Hactosawmx [paBun onpegenenHns CHYA K npouyen
nebuUTopCcKON 3aA0/IKEHHOCTUM OTHEeCeHbl B TOM 4ucie creaylowme

[Jebutopckas 3a40MKEHHOCTb, BO3HWUKIWIAS B  pes3ysbTaTe
coBeplweHua caenok ¢ umywecrtsom [MN®, no KoTopbiM
HacTynuna Hanbosee paHHsSS AaTa pacyeToB;

ABaHCbI, BblAaHHbIE NO cAenkam 3a cyeT umywiecrtsa NNO;
Oebutopckas 3a40/DKEHHOCTb yMnpaBAslowen KoOMMaHuM nepea

NnNo;
Nebutopckasi 3a40/KEHHOCTb, BO3HMKLWIAA NO Aorosopam C
ayauTopCcKom opraHusaumen, cneunanmnanpoBaHHbIM

[enosvTtapuMeM, perncrtpatopoMm, 6upxen, yKasaHHbIMKM B
Mpasunax 4Y MNMNo;

Nebutopckass  3af0/MKEHHOCTb, BO3HMKLWIAA MNpu  onnaTte
pacxoAoB, CBSI3aHHbIX C AOBEPUTESIbHbLIM YrpaBNEeHNEM;
Nebutopckaa 3a40/KEHHOCTb MO Hasjnoram, cbopaM, MowwsivHaM
B 610)KeTbl BCEX YPOBHEN;

Nebutopckas 3a40/KEHHOCTb MO BO3MELLEHUIO CYMMbl HanoroB
n3 broaxerta PO;

[Nebutopckas 3af0/KEHHOCTb, BO3HMKLWIAS B pe3yjbraTte
nepesoja AEHEXHbIX CPeacTB («AeHbrM B NyTU»);

Nebutopckass 3aA0/KEHHOCTb, BO3HMKLWIAS B pe3yfnbTaTe
OT3blBa MLEH3UM Yy BaHKka nnm bpokepa;

Nebutopckas 3af0/KEHHOCTb, BO3HUKLWIAS B pe3y/jbraTte
rnepegayn eBpoobnmraumini B onnaTy 3amMewarnwmnx obnurauni
npu wnx pa3MeweHmn (B TOM 4uKCie B CAydae rnepeaayu
(ycTtynkn) BCEX  MMYLWECTBEHHbIX W  WHbIX MpaB no
eBpoobnmraumsiM poCCUMCKUM KOPUANYECKUM NnLaM);

MHas nebutopckas 3a401)KEHHOCTD.

Ana [e6buTOpCKOW 3aA0J/IKEHHOCTM MO BO3MELLEeHUo
CyMMbl Hanoros u3 6rogxxera P® - pgata npuHatms HOC no
paboTtaM M yciayraMm K Bbl4eTy, @ TakKXe AaTa BO3HWUKHOBEHMUS
OCHOBaHMS A/ BO3MELLEHNSA Hanora u3 boaxeTa.

Oebutopckas 3af0J/XKEHHOCTb MO HasoraMm, c6opam,
nowsnmMHaMm B 6GlogkeTbl BcCex YypoBHeW - jaTta
BO3HWKHOBEHUSI OCHOBaHMSA ANS BO3MeELLEHMS Hanoros, c60poB.,
MoK 13 6rogxeTa.

Ana  pebuTOpCKOW  3af0J/HKEHHOCTM  ynpasnsmouien
komnanum nepen MU - ycTaHOB/EHHbIN QaKT MpeBbIIEeHNS
[OMYCTUMOWM  BEJIMUYMHBLI  BO3HArpaxaeHuin w/uvam pacxonos,
cyMMa npeBbIlWeHns KOTOPbIX noanexuT BO3BpaTy
ynpasnsowen KoMnaHuen, uin yCTaHoBJIEHHbIA aKT U3nuHe
BbIMJA@YE€HHOr0 BO3HArpaXkaeHus ynpaBasioWen KOoMMOaHuu,
CyMMa KOTOporo noanexut Bo3spaTty B [MN®, unu cymma
ybbITKka, KOTOpas ynpasnsiowas KOMNaHUsa AOKHA BO3MECTUTb
B NMN® B pesynbTaTte AOMYLWEHHOro HapyweHus TpeboBaHMi
3aKoHoAaTenbCTBa.

Ona pnebuTopcKOW  3aA0/IKEHHOCTU, BO3HMUKIUEA B
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pesynbraTe nepeBoAa AEHEeXHbIX CpeacTB — dakTunyeckoe
CnncaHue JAeHeXHblIX cpeactB € ogHoro cyeta [MUD u
OTCYyTCTBMe ¢aKTa 3auncneHms Ha apyrom cdet TANO, Ha
KOTOPbIN OCYLLECTBAANCS NepeBos.

e OnAa pebuTOpCcKOW 3a[0/IKEHHOCTU, BO3HUKLIEN B
pe3ysibTaTe OT3biBa JIMLUEH3UM Yy 6aHKa wau 6pokepa -
AaTa oT3biBa nnueH3nu b6aHka, bpokepa.

e [e6buropckan 3aA0J/IKEHHOCTb, BO3HUKIUAA B pe3ysibrarte
nepepgaum (YCTynkm) BCeX MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6auraumMssM poCCUMCKMM IOPUANYECKUM NULlaM B
onsaTty 3aMewalowmx obamraumii Nnpm Mx pasMeLleHumn -
AaTa yCTynKu BCeX WMYLWECTBEHHbIX W WHbIX MpaB Mo
eBpoobnmraumMsmM B COOTBETCTBMM C  JAOFOBOPOM  YCTYMKM
TpeboBaHus (wam B TOM ClydYae, e€C/liM  LOKYMEHTOM,
coaepixawimm ycnosus pa3MeLleHuns LLeHHbIX 6ymar,
npeaycMoTpeH OAHOCTOPOHHWM aKT ycTynku npas (Deed Poll of
Assignment) - pata nNpPUHATUS YCTYNKWM B COOTBETCTBUM C
yCNoBMSIMW OLHOCTOPOHHEro akrta yctynku npae (Deed Poll of
Assignment)).

e [na ocTasibHbiX BUAOB Ae6MTOPCKON 3af0/HKEHHOCTU - JaTa
nepegayn axKTUMBOB (AEHEXHbIX CPeAcTB) /vuy, B OTHOLWEHUU
KOTOPOro  BO3HWMKaeT  paebutopckass  3af0/HKEHHOCTb,  JaTa
BO3HMKHOBEHMS NpaBa Tpeb6oBaHusl MN® B pesynbTaTe AOrOBOPHbIX
M MHbIX rPpa>AaHCKO-MpPaBOBbIX OTHOLIEHMNA.

Kpurepun e Ona RebUTOPCKON 3aA0J/HKEHHOCTU MO BO3MELEeHUI CYMMbI
npeKkpaweHus Hanoros us 6opg>xera PO:
npuv3HaHns - jaTta wucnonHeHus obgsatenbctBa nepea [MA® cornacHo

HanoroBomy kopaekcy P®, a Tak e gaTta peweHuss o6 oTkase B
ocyllecTBneHmn 3adeta (BO3BpaTa) CYMM W3NMLWIHE YMJadeHHOro
Hanora;

- JaTa 3a4yeTa M3NUWHE YNJIAa4YeHHOro Hasiora Ha4vuCleHUeM
COOTBETCTBYHOLEro Hasora.

e [e6butopckas 3af0/IHKEHHOCTb NO HanoraMm, c6opam,
nowsnMHaMm B 6ro4)KeTbl BCEX YPOBHEMN:
- [ata nosyyYeHuss BO3MeleHUss U3 BloaXeTa MOJMHOW CyMMbl
3a/10/)KEHHOCTM COOTBETCTBYIOLLEro Hanora, c6opa, NoLWJ/IMHbI;
- JaTa peweHus o6 OTKase B OCyLWecTBAeHMM 3ayeTa (Bo3BpaTa)
CYMM M3MIMLWWHE yNnjavyeHHoro Hanora, c6opa, NoLwnHbI;
- fpJaTa 3a4eTa U3UWHE YMJAYEHHOr0 Hafora HayucieHueMm
COOTBETCTBYIOLLEr0 Hasora.

e [le6butopckas 3aAO0J/IKXEHHOCTb, BO3HMKIUAA B pe3ysbTaTte
nepepaum (yCTyrnku) Bcex MMyLLECTBEHHbIX U UHbIX NpaB no
eBpoo6aMraumMaM poOCCMHUCKMM HOPpUANYECKMM JNvuaM B
onJsiaTy 3aMewarnwmx o6amraumm npm nx pasmMeLlleH1n:

- AaTa 3a4yuncneHus 3amelwlarwmx obnmraunm Ha cuyet geno YK 1.VY.
MNo;

- AaTa nosyyeHuss AOKYMEHTOB W yBeAOMJEHWN, NpeayCMOTPEHHbIX
OOKYMEHTOM, COoAepXalMM YCN0BUS pasMeLlleHns LeHHbIX bymar, B
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cnlyyae OTKJIoOHeHus odepTbl (yCTynka npaB no eBpoobauraymsim)
3MUTEHTOM 3aMellawmx obnnraummn;

- f[aTa npekpalleHuss goroBopa Ha npuobpeTeHne 3amellatolmnx
obnuraumii (B TOM 4Yncne No MHbIM OCHOBaHWUSAM, NpeayCMOTPEHHLIM
3aKoHozaTenbLCcTBOM Poccuinckon degepaunn).

e [1ns ocTanbHbIX BUAOB AE6UTOPCKON 3a[0/1XKEHHOCTU!

- [Jata wucnonHeHus obsa3aTtenbctB nepen MA® B TOM 4yucie no
poroeopy, NAY (B cnyyae 3a40/MKEHHOCTM  YNpaBrswoLwlen
KOMMNaHWM) AN UHBbIM OCHOBAHUAM;

- [laTa nuKBMAaauMMU KOHTpareHTa — lOpMANMYECKOro auua corfilacHo
Bbinucke n3 EMPKOJ1 nnn pgata nonyydyeHums unHdpopMaumm o CMeEpTH
dbur3myeckoro nmua - 4OHKHUKA;

- [lata aKkcnepTHOro (MOTUBMPOBAHHOMO) CyXAeHus Ynpasnstowen
KOMMaHuM 06 OTCYTCTBMM OBOCHOBAHHbIX OXWMAAHUN OTHOCUTENBHO
NnoayyYeHuss nNpeayCMOTPEHHbIX AOrOBOPOM JAEHEeXHbIX MOTOKOB, B
cnydae, ecnu gebutopckas 3a40/1KEHHOCTb, MOXeT 6bITb NpuM3HaHa
npekpaweHHOW B COOTBETCTBMM C  OBWMMKU  MOSIOXKEHUAMMU,
yKasaHHbiIMM B [NnaBe 26 [paxaaHCKOro koaekca Poccuitckon

Qegepauun.
Kpntepun " B oTcyTcTBME Npu3HakoB obecueHeHns:
CPOKH
KBanngpukaumn o [ebutopckas 3aA0J/HKEHHOCTb, BO3HMKLWIAs B pe3ysbraTte
Aeburopckoii coBepLieHUs caenok ¢ wumywecrsom [MU®, 1o KoTopbIM
3a40/HKEeHHOCT HacTynuna Hambonee paHHAA gaTa pacyeToB, ecnu obwwuii Cpok
7] Kak noraweHnst Takol 3aA0/IKEHHOCTU COr/lacHO YCNOBUSM CLEJSIKU He
onepaymoHHoOH npesbiwaet 15 paboumx AHen (C ydyeToM cpoka MNposioHrauum wu
nepesak/ftoyeHnin [OoroBopoB), - C AaTbl Npu3HaHuMg A0 AaThl

noraweHmsl CornacHo ycrioBuaM caenku. Mpum 3TOM [ONyCTUMMBbIN
CPpOK HapyweHuss o06a3aTenbCTB KOHTpPAreHToM cocTtaBnser 3
pabounx AOHA, B TeYeHMe KOTOpbIX 3aA0/DKEHHOCTb TaKxXe
KBannuumpyeTcs onepaumnoHHON.

e [e6butopckas 3aAO0J/DKEHHOCTb, BO3HMKAKOLWAs B cCiayvyae
3aAep)XK1M nepeperucrpaumMm MMyLlecTBa peruMcTpaymMoHHbIM
OpraHoM - C [JaTbl BO3HMKHOBEHWS [0 [AaTbl MOraleHus
KBanMdUUMpyeTcs B Ka4yecTBe ornepaumoHHON.

e ABaHCbl, BblAaHHble NO cAenkaM 3a cyeT wumyuwectsa [MNOD
KBannduumpyeTcs onepaumoHHON AeBUTOPCKON 3a40/HKEHHOCTbIO C
AaTbl  BblJayuM aBaHca Q[0 AaTbl noraweHus ob6sa3aTenscTs
KOHTpareHTOM COrfacHoO YCoBUAM caenku (ecnn CpokK noraweHus
aBaHca B COOTBETCTBMW C AOrOBOPOM cocTaBnser He 6onee 15
pabounx AHen C y4yeToOM CpoKa MNpOoJSIoHrauum K nepesaksyeHnn
Aorosopos). pu 3TOM AONYCTUMbIA CPOK HapyleHus o6a3aTenLCcTs
KOHTpareHToM cocTaensetr 3 pabounmx AHA, B TedeHue KOTOpbIX
3aJ0/DKEHHOCTb TakXe KBanndpuunpyetcs onepaumoHHON.

e [e6butopckas 3aA0JIXXEHHOCTb YrNpaBAAOLWENn KOMMNaHUU
nepeg NMU® - B TeyeHne 25 pabounx gHel ¢ gaTbl BOSHUKHOBEHUS
KBanMdUUMPYETCS B KayecTBe onepaumoHHol. [pu Hanuumm
060CHOBaHHOrO  3KkcnepTHOro  (MOTMBMPOBAHHOIO)  CYXAEHMS
YnpaBaswwen KOMMaHum O TOM, UTO YyBeJIM4eHMe CpOKOB
noraweHnsa ebnTopckon 3a40/HKEHHOCTM He AABNSEeTCS CleaCcTBUMEM
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HEraTUBHbLIX NPOLLECCOB, BO3HUKLWLUNX B AEATENIbHOCTU ynpaBnmou.l,eVl
KOMMNaHUKN, a TakKXe Halmuymne AOKYMEHTAJZIbHOro noaTrBeEPXAEHUA OT
ynpaBnmou.l,eﬁ KOMMNaHMM CpPOKOB rnoraweHunda 3aAd0/1XXEHHOCTHU,
TakKasa 3a40/1KEHHOCTb NPOoAO/HKAET OTHOCUTBLCA K OﬂepauMOHHOVI.

e [Nebutopckas 3aA0/HKEHHOCTb, BO3HMKLUAs MO AOroBopaM cC
ayAnTOPCKOM opraHusauuemn, cneunanmsmpoBaHHbIM
Aeno3uTapuMeM, perucTtpartopomMm, ykasaHHbiMu B [MpaBunax
ay nMneo - c patol NpuU3HaHM4a [0 JAaTbl OKOHYaHWA CpoKa
ncnonHeHms obsAs3aTenbCTBa B  COOTBETCTBMM C  YCNOBUSAMMU
3aKNlOYeHHbIX  A40roBopoB.  [onycTMMbIl  CPOK  HapylleHus
06513aTeNbCTB YKa3aHHbIMW KOHTpareHTamm cocraenset 25 paboumnx
OHen, B TeyeHMe  KOTOpbIX  3aJ0/DKEHHOCTb  BCe  ele
kBanuduumpyeTcs onepaumoHHon. lMpu Hannymm o06O0CHOBAHHOIO
3KCNEepTHOro (MOTUBMPOBAHHOIO) CYXAeHuns Ynpasnsiowen
KOMNaHuM O TOM, 4YTO YBE/IMYEHWE CPOKOB OKasaHusa YCIyr uau
noraweHns AebuTopCKON 3a40/HKEHHOCTU He ABNSAETCH CneaCTBUEM
HEeraTUBHbIX MPOLECCOB, BO3HUKWNX B AEATENbHOCTU AOSIKHUKA
WIn  NpU  HaauuMm  AOKYMEHTaNbHOro  MNOATBEpPXAEHUS  OT
KOHTpareHTa WHbIX CPOKOB MoraleHns 3a40/HKEeHHOCTM / oKasaHus
ycnyr TIN® aBnsgeTtca OCHOBaHMEM AN  YBE/WYEHUS  Cpoka
KBanudurKaumMm Takom 3a[0/KEHHOCTM B KayecTBe onepauuMoHHOMN
A0 AaTbl, YKa3aHHOW B NpeAcTaB/IeHHbIX AOKYMEHTax.

e [lebutopckas 3aA0/IHKEHHOCTb, BO3HMKLUAA B pe3yabTaTte

nepeBoAa AEHEeXHbIX cpeactB («AeHbrM B nNyTu») - B
TeyeHne 3  paboumx pgHen C  gaTbl  NPU3HaAHUSA  TakKou
3a40/IKEHHOCTH.

e [le6butopckas 3af0/1KEHHOCTb, BO3HUKLUAA B pe3yJsibTaTte
nepepayum espoobnuraumii B onnatry o6auvraumi npum mx
pasmewieHnn (B TOM u4ucae B C/lyyae nepepaudm
(ycTtynkm) BcCexX MWMMYLUEeCTBEHHbIX W WHbIX MNpaB Mo
eBpoo6auraumsM poCcCUMCKUM IOPUANYECKUM JIMLaM) — C
AaTbl BOSHWKHOBEHUS A0 AaTbl NOraweHus keanuuumpyetcs B
KayecTtBe onepauuoHHOMN.

CnpaBegninBas | B obwem cnydae nns uenen onpepenieHus cripaBealMBOA CTOMMOCTM
CTOMMOCTb AebNTOPCKOM 3aZl0/HKEHHOCTM eC/IM He onpejesieHa KOHKpeTHas AaaTa
€e noraweHusl, HO YyKasaH npeAenbHblil CPOK, B TEYEHWE KOTOPOro
Takas 3a40/IKEHHOCTb AOJ/DKHA ObiTb MoraweHa, TO CPOK MoralleHus
NpUHMMaeTCs MaKCMMasibHbIM B OTCyTCTBME  OBOCHOBAHHOMO
aKCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS ynpaBAsioLWen KonaHuu
06 MHbIX CpOKax noraweHns Takom AebUTOPCKON 3a40/HKEHHOCTU.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl noraweHus pebutopckoi
3a40JKEHHOCTU U OTCYTCTBYET MpefesfibHblii CPOK MoraweHus, To Ans
uesnen onpegeneHns cnpaBedsiMBON CTOMMOCTM TaKOM CpPOK MOXET
6bITb yCTQHOBNIEH HA OCHOBaHMM OOBOCHOBAHHOIO 3KCMEPTHOrO
(MOTMBMPOBAHHOIO) CYy>XAEHUS yNpaBnatoLWwen KOMNaHuu.

[ebutopckan 3a40/KEHHOCTb, MOAMEXallas NMoraweHnio NMyLLECTBOM,
BO3HMKLLAA MO [OroBOpaM MeHbl, HOBAUMW U APYrUM aHANOrMUYHbIM
JorosopaM (3a WCK/OYEHWEM C/lyyaeB, OTAENbHO YKa3aHHbIX B
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HacTosawwmx lMpasunax onpeaenenms CHA), oueHMBaAEeTCss NO CTOMMOCTHU
UMyLecTBa, noanexaliero nosyyYeHuo, B COOTBETCTBMM C MNOPSAAKOM
onpejeneHvns  crnpasBeannBOM  CTOMMOCTM  TakKoro  MMyLLeCTBa,
YCTaHOBJIEHHbIM HacTosawmmmn lMNMpasunamu onpegeneHuna CYHA c ydyeTtom
METOAVKWN OLEHKW KpeaUTHOro puUcka B COOTBETCTBUM C [puaoxeHuem
6 (ecnn 31O NpUMEHMMO).

CnpaBennnBasl CTOMMOCTb Npodern AebuTOpPCKOM  3a[40JIKEHHOCTU

onpeaenseTcs:

e B cymMMe (aKTUUYECKOro ocraTtka 3al0JDKEHHOCTM Ha paarty
onpeaeneHna cnpaBensiuBo CTOMMOCTU/pAaTy onpeaeneHus
CYA*:

- ANns BCeN AebUTOPCKON 3aA0/MKEHHOCTM, YKa3aHHOM B HacTosILWEM
NPUIOXEHUN, B Nepuoa KBanndukaunm TakoW 3a[40/DKEHHOCTU B
KayecTBe OnepaunoHHON’;

- Ans  nebuTopCcKOoM 3a40/IKEHHOCTM Mo HanoraMm, cbopam,
nowsinHaMm B 6H04XeETbl BCEX YPOBHEN;

- ans  nebutopckon 3af0/HKEHHOCTM MO  BO3MELLUEHMIO CYMMbI

Hanoros u3 6toaxeTa PO.

*[lebuTOpCKass  3aA40/DKEHHOCTb  PacCUMTbIBAETCS  Ha  Kaxaytl  gaTy
onpeneneHus cnpaseasMBoii CTOMMOCTU. B cnyyae, ecnu pasmep A4e6UTOPCKOiA
3a40/KEHHOCTU He MOXeT 6blTb TOYHO ornpeneneH Ha gaTy onpeneneHust CHA,
TO, NCMOMb3YIOTCA METOAbl annpoKCMMaLMM BENNUYNH. 2

e B CyMMe, onpegeneHHOW C wMUcnoib3oBaHMEM MeToaa
npuBeAeHHOW CTOMMOCTM 6yAyLIMX AeHEeXHbIX MNOTOKOB C
Y4YeToOM KpeauTHbiX puckoB ([lpunoxeHne 6) BO BCEX WHbIX
cnydasx.

Cnpasegnunsas CTOUMOCTb Aeéburtopckoi 3a40J1KEHHOCTH,

BO3HMKLUEN B pe3ynbTaTte nepepavum eBpoobsnuraymii B oriarty

3aMewarowmx obamraumini npm mx pasmeweHun (B ToM uucne B

cnyvyae nepepaum (yCTynkKu) BCe€X MMYLLECTBEHHbIX WM WMHbIX

npas Nno eBpoo6aAUraumMaM pPoCCUMUCKUM HOPUAUYECKUM NMuaMm),
npu3HaeTcss paBHOM CnpaBeasIMBON  CTOMMOCTM  eBpoobnurauum,
nepefdaHHbIX B oOnnaaTy 3aMmewawnwmx obnavrauum umnam no KOTOpbIM
nepedaHbl (yCTynjeHbl) BCE€ WMYLLECTBEHHble W MWHble Mpasa

POCCUNCKUM  topuanyeckmMm  nmuaMm. CnpaBensmBass  CTOMMOCTb

espoobnuraunii, nepegaHHbIX B ONaaTy 3aMewarwmnx obnmraunmin mnm

Mo KOTOpbIM nepeaaHbl (YCTynJieHbl) BCe WMMYLLUECTBEHHble U WHble

rnpaBa pPOCCUMACKUM HOPpUANYECKMM nuuaM, onpegenseTca B obuiem

nopsake B cootBeTcTBuM C lMpaBunamu CHYA, C y4eTOM HAKOMJIEHHOIro

KYNOHHOr0 Aoxoda Ha AaTy onpeaeneHus crnpaBensimBon CTOMMOCTHU

0e6UTOPCKOM 3340/ KEHHOCTH.

MporHo3Hble 3HavyeHMs 06a3aTenbCTB, pacCyMTaHHble YnpaBnsiowen KoMrnaHuen, npefocTaBAsAlOTCS B
CneumanmanpoBaHHbIn Aeno3uTapuin Ha Kaxxayto aaTty onpepenenmsa CHA ¢ ykasaHueM nepuoga Bbi6opku un
06BbACHAWMX MepeMeHHbIX. Ons uenen annpokcMMmauum pasMmepa akTuBoB (06513aTenbCTB) MCMOJIb3YETCS
cTaTUCTUKa 3a nocnegHme 12 ([BeHaauaTb) MecsueB, nNpeawecTeyrowmnx gate onpeaenenmss CHA M. Mpu
OTCYTCTBUM TaKoOro obbemMa CTaTUCTUKM METOA anmnpoKCUMauMM MPUMEHMM MpPU HaNU4YMKM AaHHbIX He MeHee
yeM 3a nocnegHue 2 (ABa) Mecsua, NpealecTeyOWNX gate onpeaenenHns CHA MAO.

B aaty noctynneHns 4OKyMeHTa, NoATBEPXKAAILWEro OKa3aHHble YCyrm, NPoM3BOANTCS KOPPEKTMPOBKA
HauNCNEHHbIX 0653aTeNbCTB A0 UX peanbHOro 3Ha4YeHusl.
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B cnyyae BO3HMKHOBEHWS TMpPuU3HAKoOB obecueHeHnss 3MUTEeHTa
3aMewanwmnx obnuraumii, cnpaBeasnMBasl CTOMMOCTb  AeOUTOPCKOM
3a0J/KEHHOCTU oOnpeaensieTcs nocpeacTBOM MpUMEHeHus MeToaa
NnpMBEAEHHOMW  CTOMMOCTM  Oyaylmnx  AeHEeXHbIX  MOTOKOB K
eBpoobnmraumsamM, nepefaHHbIM B onsiaTy 3amewatowmnx obnamraunii (B
TOM 4nUcne, No KOTOpbIM nepeaaHbl (YCTYMNaeHbl) BCE MMYLLECTBEHHbIE
W WHble npaBa POCCUACKUM OPUANYECKMM fMuUaM), C Y4YeTOM
KpPeAUTHbIX PUCKOB 3MUTEHTa 3aMelwarwmx obnuraunii (OpuaoxeHue
6).

LNebutopckas 3a40KEHHOCTb MO BO3MELLEHUIO HA/lloroB M3 60aXeTa, a
Tak xe Aebutopckas 3a40/HKEHHOCTb MO Hanoram, cbopam, MoLwnMHaM
B OHOAXETbl BCEX YpPOBHENM He obecueHMBAeTCd HE3aBUCUMO OT
CPOYHOCTU ee MnoralleHus.

Cnuncok obwmx cobbiTnii, npuBoaAWwMX K obecueHeHuto, yKasaH B
MpunoxeHunu 6.
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MPUNOXEHWE 33. A4OrOBOP PENO

Mo poroBopam npsimoro PEMO (npogaBuOM UEHHbIX 6ymar no
nepeon 4yacTtu gorosopa PEMO saBnseTcsa ynpasnsiowas koMnaHmsa [.Y.
®doHpa):

- O6ssatenbctBa ®doHAa NO BO3BpaTy AEHEXHbIX CpPeacTs,
NoJsly4YeHHbIX NO NepBON 4YacTu gorosopa npsmoro PEMO;

- LleHHble 6bymarn, nepepnaHHble ®OHAOM MO NepBOW 4acTu AOroBopa
npsmoro PEMO.

Mo porosopam o6patHoro PEMO (nokymatenem ueHHbIX 6ymar no
porosgopy PEMO no nepson u4actm PEMNO sdsnsetrca ynpasnsatwowas
KoMnaHua A.Y. ®oHpa):

- Aebutopckas 3a40/HKEHHOCTb K MOJTYYEHUIO NepeAaHHbIX AEeHEXHbIX
CpeAcTB Mo NMepBOM YacTu gorosopa obpaTtHoro PENMO.

- 06s3aTenbCcTBO NO 06paTHOMY BbIKYMy LEHHbIX 6yMar, nosy4YeHHbIX
no nNepBOW 4acTu, W peann3oBaHHbIX A0 MOMEHTa WCMNOSIHEHUSA TOo
BTOpOM Yactn gorosopa obpatHoro PEMO.

Aorosop npsimoro PEMO:

e Ha JAaTy WCNOJIHeHMs nepBoW 4actm pgorosopa PEMO,
npusHaeTcs KpeauTopckas 3a[l0/1KEHHOCTb B cymme
MOJTy4YeHHbIX AEHEeXHbIX CpeacTB MO MepBON 4acTu AOorosopa
PEMNO, yBennuyeHHass Ha CyMMYy MpOLEHTOB, PaCCYMUTaAHHbIX Ha
naty onpegenedmsas CYA no crTaBke, nNpeayCMOTPEHHOM
n0roBopoM/6umprkeBoi CAENKON;

e Ha AaTy UCNOJIHEHMS BTOPOW 4actm gorosopa PEMO npoucxogmt
npekpaweHme TMpu3HaHua KpeaUTOPCKOM 3af40/DKEHHOCTU B
CyMMe MOJIyYEeHHbIX AEeHEeXHbIX CpeAcTB Mo rnepBok 4yactu. B
cnyyae ecnm ucrnosniHeHue obsasatenbCcTB He 6yaeT BCTPeuYHbIM,
noa A[aTol MCNOSIHEHUS BTOPOM 4acTu, NpuUHUMMaeTcs 6onee
Mo34HAS U3 ABYX AAT: NOCTaBKU UM onnathl;

e [peKkpalleHMe TnMpu3HaHus LUeHHbIXx ©Oymar nepegaHHbIX MO
npssmomy aorosopy PEIMNO He npoucxoauT.

Aorosop o6patHoro PEMNO:

e Ha AaTy UCNOJIHEHUSA nepBoin YacTn gorosopa PEIMO npusHaeTcs
[ebuTopcKor 3a40/IKEHHOCTU B pa3Mepe CYyMMbl AeHEeXHbIX
cpeacTts, nepegaHHble ®OHAOM MO MepBOM 4YacTu [AOrosopa
PEMO, yBenuMyeHHON Ha CyMMYy MNpOLEHTOB, PaCCUYMTaHHbIX Ha
paty onpegeneHns CYHA no cTaBke, MNpeayCcMOTpPEHHOWN
n0roBopoM/6umprkeBoi CAENKON;

e Mpu3HaHMe UueHHbiXx OyMar, noay4YeHHbIX MO MepBOM YacTu
porosopa PEINO, He nponcxoguT;

e Ha AaTy UCNOJIHEHMS BTOPOM 4acTtu gorosopa PEMO npoucxogmt
npekpaweHne npu3HaHua  AebUTOPCKON  3aA0/KEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTty cnucaHmsa co cyeta AEMO ueHHbIx 6ymar, nosy4YeHHbIX
rno porosopy obpatHoro PEMNO (Tonbko B cny4yae, ecin Ha
MOMEHT cnucaHusa co cyeta AEMO ueHHbix 6ymar no caenkam
KOJIMYECTBO Mpu3HaHHbIX B MU® ueHHbIX 6yMar paBHO Hyw),
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0O MOMEHTa MWCMOSIHEHMS MO BTOPOM 4acTu, npu3HaeTcs
obsa3atenbctBo MU® no npuobpeTeHnto Takmx LeHHbIXx 6ymar
011 UCMOJIHEHUSI BTOPOW YacTu caenkm obpatHoro PEMO.

CnpaBennuneas CTOMMOCTb KpeanTopckoi/nebuntopckon
3a40/KeHHoCTM no pgorosopaMm PEMO oueHuBaeTca B pasMepe
COOTBETCTBEHHO MOJIyYeHHbIX/NepefaHHbIX [AEHEXHbIX CpeacTB Mo
nepson 4actm gorosopa PEMO Ao MOMeHTa WCNOJIHEHUS BTOPOM 4YacTu
norosopa PEMNO C y4yeToMm MPOLEHTOB, noanexalmx
nony4deHuto/ynnate B COOTBETCTBMU C ycrioBuamm gorosopa PENMO.

Ecnn cTtoMMocTb UeHHbIX 6yMar no BTOpoW yactu gorosopa PEMO
CKOppeKTUpOBaHa Ha CyMMy BbiNaaT AOXOAOB MO UeHHbIM 6Gymaram,
nepegaHHbiM no gorosopy PEMO, wnM CcyMMy WHbIX BbINAar,
OCyLLEeCTBNsSiEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeanvBoin
CTOMMOCTU KpPeauTopCKOon/aebnTtopcKoi 3aA0/MKEHHOCTM MO AOrOBOpY
PEMO ocyuwecTBnsieTcs € y4eToM COOTBETCTBYIOLMX Bbinaar.

CnpaBeanuneasi CTOMMOCTb LeHHbIX 6yMar, nepegaHHbiXx OOHAOM
no nepson yactu PEMO B TeyeHne nepuoga OT AaTbl UCMONHEHUS
nepson 4yactu gorosopa npsMoro PEMO oo AaTbl UCNOSIHEHNS BTOPOWM
yactu gorosopa PEMO kaxabii pabounii aeHb onpeaensiercs CoriacHo
MpunoxeHunto 3 HacToswmx Mpasun onpegenexHns CHA.

Cnpaseanvusas CTOMMOCTb obs3aTenbCcTBa nno no
NpMobpeTeHnIo LEeHHbIX 6GyMar, paHee MnOoJIYYEHHbIX MO AOroBOpYy
obpaTtHoro PEMO u peann3oBaHHbIX A0 MOMEHTA MCMOJSIHEHUSI BTOPOW
yactm caenkm obpatHoro PEMO, onpepensietcs B pasMepe
CnpaBea/IMBON CTOMMOCTM TaKMxX LeHHbIXx 6ymMar B COOTBETCTBUM C
MpunoxeHnem 3.

CnpaBegnmBass CTOMMOCTb  AeBUTOPCKOM  3a[40/MKEHHOCTU K
MOJSIYYEHMIO nNepefaHHbIX AeHeXHblX CpeacTB Mo NepBoM  4yacTu
norosopa obpatHoro PEMO KoppeKkTMpyeTcs B C/lydae BO3HUKHOBEHUS
cobbITMil, nNpuBOAAWMX K obecueHeHUto, B COOTBETCTBUM C
MpunoxeHnem 6.

Cnucok obwmx cobbiTvin, NpuBOASWMX K obeCLeHeHWIo, yKasaH B
Mpunoxexuu 6.
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NPNNOXEHWE 36. MOAEJIb OLULEHKU AN LEHHbIX BYMAT,
HOMUWHUPOBAHHDbIX B PYBJIAX

METOAMKA OMPEAEJIEHNA PACYETHOM LIEHDI
AOJZIrOBON LLEHHON BYMAIU (panee - Metoaunka)

1. TEPMWHbI N ONPEAENNIEHUNSA

1.1.CpeaHeB3BellEeHHbIX CPOK A0 noraweHusa/odcgeptbl — B3BELUEHHbIA MO
rpacmky noraweHuss HOMMHana obnuraumm CpoK A0 MoraweHus B rogax,
paccunTbiBaeMbin nNo opmyne:

n

Cp. B3B. CpOK = Z <CF- X M) (D
' ' o ’ 365 )’
lpe:
CF; - yactmyHoe (Mnu nosHoe) noraweHne HoMuHana B % oT
HOMMWHaNa Ha AaTy pa3MeLleHus BblNyCcKa;
ti - AaTta YyaCTU4yHoro (Man NOJSIHOro) noraleHnss HOMMHana;
T - AaTa OLEHKMU.

B cnyyae ecnu BbiNyCKOM He MpeAyCMOTPEHO 4YacTUYHOE MoralleHne OCHOBHOMo
ponra (amoptusaums), TO CpeAHEB3BELWEHHbIN CPOK A0 noraweHuns/odeptbl paBeH
nepuoay OT AaTbl onpeaeneHns cnpaBeanmBoin CTOMMOCTU A0 Hambonee paHHEW M3 AaT:
AaTbl NoraweHns nnu aatbl odepTbl N0 ob6amMraumm, yKasaHHOM B peLLEHUM O BbiMyCKe.

B cnyyae ecnm pata oueHkuM coBnagaetr € gator odepTbl, TO pacyer
CpeaHeB3BELWEeHHOro Cpoka MpOM3BOAMTCA OT AaTbl OUEHKM A0 Hambonee paHHen U3
AaTbl NoraweHns unu gatbl odepTbl, Cneayowen 3a 4aTON OLEHKMN.

lpyumeyaHne:

Mpwn pacyeTe cpeAHEB3BELLEHHONO Cpoka A0 noraweHuns / odepTbl MPOMEXYTOYHbIE
OKpYI/IeHUS He MPOU3BOAATCHA, pe3ynbTaT Bblpa)kaeTcsa B rogax, okpyrnsercs o 4
3HaKOB nocne 3ansaTon.

B cny4dae ecnu BbINyCKOM NpeayCcMOTPEHO YacTUYHOE rnoraleHme OCHOBHOMo A0Jra,
HO BENWYMHbI MorawaeMbiX 4YacTel He onpeaeneHbl Ha BeCb OXWAAeMbl CPOK
obpalleHna®’, Takme CyMMbl CUYATAIOTCS YCTAHOBMEHHbIMW B [aTy OKOHYaHuA
KYNOHHOIo rnepuoaa, rno NCTeYEeHUM KOTOPOro OHW BbINJIAYMBAKOTCS, U YUYUTbIBAKOTCS

27 .
HaanMep — JUTSL OOJTUTalMiA ¢ UTTOTSYHBIM TOKPBITUEM.
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B pacyete ntobblX BeNMYMH, NPefyCMOTPEHHbIX HacCToslWen MEeToAMKOM, C 3TOM
AaThl.

1.2.CraBka KB} (3HauyeHue KpmBOM H6&CKYNOHHOM AOXOAHOCTN) MOXET pacCYMUTbIBATLCS
B TOYKE, COOTBETCTBYIOLLEN:
"CpeAHEeB3BELUEeHHOMY CpOKYy noraweHuss / odepTbl N0 UeHHon 6ymare,
onpeaeneHHoMy cornacHo n.l.1. HacTtoswen MeToamku, unu
"CpOKY MoraweHus aenosmTa, uim
"CPOYHOCTU TMPOLEHTHOWN CTaBKWM B C/Ay4dasax, MNpeayCMOTPEeHHbIX HacTosLwen
MeToanku, nnu
sAlopaumm 6UpXKeBOro MHAEKCa B CAy4vasx, NpeayCcMOTPEHHbIX B M.3 HacToswen
MeToanku, nnu
"MHOMY CPOKY B C/y4asiX, onpeaeneHHblX HacTosiwen MeToankon.

lpumeyaHwne:

Mpn pacyete CtaBkn KB/ 3HavyeHne CpoK onpenendercs B rogax, okpyrnsaercsa go 4
3HaKoOB rMnocsne 3angaton. McxoaHble AaHHble (3@ uckntodeHnem n.l.1 Hacrosawen
MeToankun), onpegeneHHble B AHAX, MepeBoAsaTCa nyTeM AeNeHUs WUCXOAHOro
3HayeHMa Ha 365. EciuM B pacyeTe MUCNOAb3YITCA JAaHHble, BblpaXXeHHble B
Mecsauax, To pe3ynbTaTt onpeaensercs Kak:

= 1 mMecau:0.0833 roga

2 Mecqua:0.1667 ropa

3 Mecsua:0.2500 roaa

4 mecsaua:0.3333 roga

5 MecsueB:0.4167 roaa

6 Mecsaues:0.5000 roga

7 Mecsaues:0.5833 roga

8 mMecsaues:0.6667 roga

9 mecsues:0.7500 roga

10 mMecqaues:0.8333 roga

11 mecqaues:0.9167 rona

12 mecaues:1.0000 roga.

B pacueTte ncnonb3lyrTcs:
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sMeToamMKka pacyéta KpuBoM 6eCKynoHHOM AOXOAHOCTU rOCyAApPCTBEHHbIX
obnuraumin, onpeaeneHHas MOCKOBCKOM 6V|p>|<e17|28;
=sAMHaMMyeckme napameTpbl G-KpMBOWM MO COCTOSIHUIO HA KaXXAbl TOProBblA A€Hb.

lMpn onpepeneHun:
*MPOrHO3HbIX 3HAYEHNI MHDNALUMKM COrnacHo n. 2.2.4 HacToswen MeToanku, nnu;
"MPOrHO3HbIX 3HA4YeHUs MpPoOYMUX [MepeMeHHbIX MapaMeTpoB cornacHo n.2.2.5
HacToswen MeToankm, nnu;
*CTaBKM AMCKOHTMPOBaHUA cornacHo Owmbka! MCTOUHUK CCbIJIKM HE HalfaeH.,
B pacyeTe MWCNOMb3yKTCa AUMHaMuyeckme napametpbl G-KpuBOM Ha party,
6navkanwyto K gaTe onpeaeneHus cnpaseaiMBon CTOMMOCTU (BKO4Yas).
NcTouHUK nHdopMauum: odpuunanbHblii cauT MOCKOBCKOM BUPXMU.
lpyumeyaHne:
Mpn pacyete CraBkn KB npoMexyTouyHble OKpYr/ieHUd He MNpoun3BOAATCH,
pe3ynbTaT Bblpa)KaeTcs B NPoOLEHTaX, OKPYrseTcs A0 2 3HaKOB Mocne 3ansaTon.

2.METOAMKA ONPEAEJIEHUA PACYETHOM LEHbI O/ITOBOW LLEHHOW BYMATU

2.1.MpuHUMNbI oNnpeaeneHnusa pacyeTHOM LeHbl

B cooTBEeTCTBMM C HaCTOSAWMM MNYHKTOM onpeaensercsa pacyeTtHas ueHa (LeHbl)
AONroBoM LUeHHoM 6yMarm MeToAoM MNpuBEAEHHOM CTOMMOCTU 6yaylmnx AeHEeXHbIX
notokos no dopmyne (2):

PV = Zn: CF 2)
] (1 + y)(Dk—,ﬂara)/365’
lpe:

CFy - CYMMa KaxAoro AeHeXHOro noToka, onpeaesnieHHas corsiacHo .
2.2.;

Dy, - [AaTa KaXaoro [AEeHEeXHOro rnoTtoka, onpejesieHHas cornacHo .
2.2.;

Y - CTaBKa AUCKOHTUPOBaHUS, onpeaesnieHHasa cornacHo n.2.3.;

JAara - faTa onpeaeneHns cnpaseanBom CTOMMOCTH.

lMpumeyaHune:

Mpw pacyeTe UCMNOb3YTCS Cleayolme NoaAXoAbl K OKPYI/IEHUIO:

*¥ Mertommka pacuéra KpuBOit GECKYIIOHHOM TOXOIHOCTH ONyOIHKOBaHa Ha caiite MockoBcKoii Gupxu. B mensx pacdera
CIpaBe/JINBOIl CTOMMOCTH HUCIONB3YeTCsl PefaKiis METOAMKH, aKTyalbHas Ha IaTy BCTYIUIEHUS B CHIY HACTOSIIUX
ITpasun. IIpu BHECEHNM U3MEHEHUIT B METOIUKY pacuéTa KpUBOM GECKYIOHHOM TOXOAHOCTH JaTa Hayalla UCIOIb30BaHUs
HM3MEHEHHOW METONUKHU B LEJSIX pacdeTa CIPaBEUIMBOM CTOMMOCTU YCTaHABJIMBAETCS OTIEIbHO IO COIVIACOBAHUIO CO
CHeNUaTH3UPOBAHHBIM AETO3UTAPHEM.
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OKpYrneHus NpousBoASATCS MO NpaBuiaM MaTeEMaTUYeCKOro OKpyrieHus;

CF, - 6yaywnin neHexHbI NMOTOK, 3HA4YeHWe OKpYrnasieTcsa A0 2 3HAKOB nocne
3an4aTomn;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbI MOTOK, MPOMEXYTOYHbIE OKPYrneHus He
NpoM3BOASATCH, pe3ynbTaT HE OKPYrNIseTcs;

PV - obwas cymMMa AWCKOHTUPOBAHHbIX [AEHEXHbIX MNOTOKOB, pe3ynbTar
oKpyrnsietcs 4o 4 3HaKoB nocne 3ansToun.

2.2.®bopMmupoBaHme rpadpumka 6yayimx aeHe>KHbIX NOTOKOB
2.2.1. O6wme noaxoasbl.

Mpn dopmmpoBaHun rpadunka 6yaylMX AEHEXHbIX MOTOKOB Y4UYUTbIBAKOTCH BCE
AEHeXHble MOTOKWM B MnoraweHme OCHOBHOro AoAra, KymnoHHOro goxoga u
AOMOSIHUTENBbHOMO A0X0Aa B TeYeHMe OXnaaeMoro cpoka obpaweHums.

Oxungaembln cpok obpaweHuns UeHHOM bymarm onpeaensieTcss C AaTtbl pacyeTa
cnpaseanMBOM CTOMMOCTU (He BK/IOYasa) A0 HaUMeHblen 13 aaT (BKIYas):

e patbl odepTbl, 6AMXKaNWeN K aaTe onpeaeneHns cnpaseaMBoON CTOMMOCTHU
(He BktOYasa gaTy onpeneneHns cnpasensinBon CTOMMOCTU);
e [aTbl NOJIHOIO MNOraweHns, NpeayCMOTPEHHON YC/IOBUAMU BbiMycCKa.

MNoa AaTon AeHEeXHOro NoToka NoHUMaeTcs:

e [aTbl OKOHYaHWUS KYMOHHbIX MEepuoAoB, MO 3aBepLeHUN KOTOpbIX B
COOTBETCTBMU C YC/TOBUSMU BbIMYCKa OCYLLECTBAAKTCS BbINAaTbl KYNOHHOIO
Aoxoaa, v (ecnu nNpeaycMoTpeHO) YacTUYHOEe noralleHne OCHOBHOIo A0/ra,
a Tak xe (ecnu npeayCcMOTpPEHO) AaTbl BbINATbl AONOJIHUTEBHOIO A0X0Aa;

e [aTa, 4O KOTOPOW onpeaeneH oXxuaaeMmblil Cpok obpalleHuns.

[eHeXHble NOTOKM, BK/Yas KYMOHHbIA A0X04 W AOMNOSHWUTESNbHbIN  [OXO0A,
PaCCYMTBIBAOTCA B COOTBETCTBUM C YCIIOBUSIMU BbIMyCKa.

Mpu dpopMmnpoBaHnm rpadunka AeHeXHbIX NMOTOKOB B LeNsX pacyeTa CnpaBeanBow
CTOMMOCTU LIeHHbIX ByMar oCcyLlecTBNSETCS NepecMoTp 6yAyLMX AEHEXHbIX NOTOKOB MNpwu
HanMunmn o6HOBNEHHOW nHdopMaunn®:

e 0O BeIMYMHE CTaBKM KynoHa (AN UeHHbIXx 6ymar, nmo KOTOpPbIM MPOLEHTHbIe
CTaBKM He onpejenieHbl Ha BeCb OXuAaembllh Cpok obpauleHns) — HoBoe
3HaYeHMe CTaBKM KYMOHa CYMTAETCsl YCTAHOBJIEHHbIM B AAaTy Hayasa KynoHHOro
nepuoaa, 6nmxanwero K gate yCraHoBAeHUsA cTaBku (KYMOHHOrO nepuoaa, Ha
KOTOPbIA CTaBKa yCTaHoBfeHa, MAn 6onee paHHEro KynoHHOro nepwoaa, 4o
Hayana KOTOpOro cTaBka yCTaHOBJIEHA);

29
C yd4eToM JaHHOTO YCJIOBHS O JlaTe Hayalla MPUMEHEHHUs paHee HEWU3BECTHBIX BEIMYUH (CTABKH KYIIOHA, CYMMBI
MOTaIIaeMOTO OCHOBHOTO J0JITa, 32 HCKIIOYEHHEM OOJIMTAalUil ¢ HMHISKCHPYEMBIM HOMHHAJIOM) BBITIOJHSETCS Pacdér
HHBIX NOKa3aTesel, NpelyCMOTPEHHBIX HacTosAEed MeToankoil.
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e O BeNMYMHe rMorawaemMom 4acTu OCHOBHOro gonara (4Ans ueHHblX 6ymar, no
KOTOPbIM MPeAyCMOTPEHO YacTM4YHOE MnoraweHMe OCHOBHOrMo Aofra, HO CyMMbl
norawaembiX 4YacTel OCHOBHOMoO Aofira He onpejeneHbl Ha BeCb OXWUAAEMbIN
CpoK obpalleHuns) — Be/IMYMHbI NorawaemMom 4actm OCHOBHOMO A0JIra CYMTATCH
YCTaQHOBJIEHHbIMXW B AaTy OKOHYaHMS KYMOHHOrO nepuoja, Mo WUCTeYeHumn
KOTOpPOro npou3BOAMTCS COOTBETCTBYHIOLWAA BbiNaaTa paHee HeU3BeCTHOM
cyMMbI®? (32 UCKIOYEHUEM LIeHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAMOM);

e 0 BeIWYMHax (BKIOYasi MepeMeHHble, 3HayeHuMe KOTOPbIX He 3aBUCUT OT
pelweHns 3MUTEHTA), CYLeCTBEHHbIX ANS pacyeTa HOMWUHANbHOM CTOMMOCTU
LEeHHbIX 6ymMar ¢ MHAEKCUPYEMbIM HOMUHAJIOM;

e 0 BE/INYMHAX, CYLECTBEHHbIX ANa pacyeTa AONOSIHUTENbHOIo A0X0Aa.

Ana ponroBbixX UeHHbIX 6ymMar, No KOTOpPbIM NpeayCMOTPEHO YAaCTUYHOE NoraweHue
OCHOBHOIO A0/Ira, HO BE/IMYUHbI NMOrawaeMoro OCHOBHOMO AoJira He onpejesieHbl Ha BeCb
CpoK obpalleHunss, CyMMbl ByaylMX AEHEXHbIX MOTOKOB pPaCCYUTLIBAKOTCA MCXOAS W3
OoCTaTKa OCHOBHOro Ao/sira Ha AaTy pacyeTa, onpeaenéHHoro C y4yeToM BCeX paHee
YCT@HOBJIEHHbIX CyMM MoraweHus (3a MCKIIYeHMEeM LeHHbIX 6ymMar ¢ MHAEKCMPYEMbIM
HOMMHANOM, AN KOTOPbIX TeKylas Be/MYMHA OCHOBHOMO A0/ra pacCyMTbiBaeTCs B
COOTBETCTBMU C M. 2.2.2 HacToswen Metoankn).

Ana ponroBbiX UeHHbIX 6yMar, No KOTOPbIM MpeAyCMOTPEH AOMOHUTENbHbIN
[O0X0A4, HO NepeMeHHble NnapamMeTpbl, UCMO/b3yeMble AN pacyeTa COrlacHO AOKYMeHTaM
SMUTEHTA, He onpejesieHbl Ha BeCb CPOK obpalieHusi, CyMMbl OyAyLiMX AEHEXHbIX
NMOTOKOB pPAaCCYMTbIBAOTCA WCXOAS M3 W3BECTHbIX 3HAYeHU TaKMX MNepeMeHHbIX
napaMeTpoB Ha AaTy pacyeTa. Ecnu pacyeTHas BeMUMHA AOMOJIHUTENBLHOIO A0X0A4A Ha
AaTy MpUHMMaeT OTpuuaTe/lbHOE 3HayeHue, TO AEHEXHbI MOTOK CYMTaeTCs paBHbIM
HYJO.

2.2.2. BennunHa nHaekcupyeMoro HoMmHana.

Ana ponroBbiX UeHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMWUHANIOM, B pacyeT BeSIMYMHDbI
KOTOPOro BK/IOYEHbl NEepeMeHHble, 3Ha4YeHMe KOTOPbIX HE 3aBUCUT OT pelleHns SIMUTEHTA
MW nNpuM 3STOM He npefycMOTpeHa ero amopTu3aunsd, HOMUHanbHas CTOMMOCTb
paccyuTbiBaeTCsa Ha AaTy KaXAoro AEeHEeXHOro noTtoka WCXoAs W3 HOMUHANbHOWM
CTOMMOCTW Ha AaTy onpefesieHnsa crpaseasvMBo CTOMMOCTU, CpoKa A0 AaTbl AEHEXHOro
NOTOKa M MNPOrHO3HOIMO 3HAa4YeHUs WHGNAUMKM ANS COOTBETCTBYHOLWEro nepuoaa no
dopmyne (3):

Dp—Dp_4

HOMUHAJI MH,, = OKPYTJI (HOMI/IHA]] WH,_, X (1 + IPOTHO3 MIILL,_,) 365 ,2), 3)

30 HpI/I OTOM MEPECUETyY MOMJICKAT B T.4. BCC NCHCKHBIC MOTOKH, CICAYIOINUEC 3a JTIaTOM OKOHYAHHS COOTBETCTBYIOLIETO
KYIIOHHOT'O II€puoaa, 10 OKOHYaHUH KOTOPOT'o IMPOU3BOAUTCA BhIIJIaTa OCHOBHOT'O J0JITra.
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lpe:

HOMMWHAJI UH,, - WCKOMOE 3HayeHWe HOMMHana Ha p[aTy Kaxaoro
AEHEXHOro NoToKa;

HOMHWHAJ/IUH,_; - BeJWYMHA HOMMHaNa, paccyuTaHHas Ha party
NpeALlecTBYOLWEro AeHeXHOro noToka, HO He paHee
AaTbl pacyeTa cCnpaBeanvBOM CTOMMOCTW. Pe3synbtaTt
pacyeTa He OKpyrnsieTcs;

HOMWHAJI UH,,_; = HOMWHAJI UH,- BeNIMYMHa HOMMHana Ha Aaty
onpeneneHns cnpaBeannuBon CTOMMOCTH;

[IPOTHO3 MIIll,,_; - MPOrHO3HOE 3HayeHwe WHDAAUMK, onpenesieHHOe Ha
AATy NpeaLwecTByOWero geHexHoro notoka (n-1).

Ons nonrosBbixX LeHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMWHANOM, B pacyeT BeINYMHbI
KOTOPOro BKJ/IOYEHbl MEepPEeMEHHble, 3HA4YeHMe KOTOPbIX HEe 3aBUCUT OT peLleHus
SMUTEHTA, M NpuM 3TOM NpPeaAyCcMOTpeHa ero aMopTu3aumsi, HOMWHaNbHasi CTOMMOCTb
paccyMTbiBAeTCa Ha AaTy KaXAoro AEHEeXHOro rnotoka C y4eToM npeAlecTBYLWero
YacTM4YHOro NoraweHns OCHOBHOro gosra no gopmyne (3a):

HOMWHAJI UH',, = OKPYTJI(HOMUHAJ UH,, x (1 — CYMM(/I0JI1 AMOPT),,_;,2),  (3a)
lpe:

HOMHWHAJIUH',- BennuMmHa HOMMHaNa C Yy4eToM ero amopTM3auum - WCKOMoe
3Ha4YeHWne HOMMHana Ha AaTy KaXAoro AEHEXHOro noToka 3a
BblYETOM YaCTUYHOrO MnoraweHns OCHOBHOrO Joara C Aatbl
pa3MelleHns BbiNycka (He BKAYaa 4YacTU4YHOe MorailieHue
OCHOBHOrO A0/ira B COCTaBe AEHEXHOro notoka n);

HOMHWHAJI UH,- BennymHa HOMMHana 6e3 y4yeTa ero amMopTvM3aumum - 3HayeHue,
paccyMTaHHOe Ha AaTy COOTBETCTBYIOLWEro AEeHEeXHOro noToka
no ¢opmyne (3) 6e3 yyera 4acTM4YHOro noraweHnuss OCHOBHOMO
AONra C aaTbl pa3MelleHms Bbinycka (C y4eTOM MHAEKCMPOBaHUS
BeNIMYMHbI HOMWHaNa, YCTAHOBMEHHOM Ha AaTy pa3MeLlleHUs
BbINycKa);

CYMM(10J11 AMOPT),,_,- CyMMa AOnel 4YacCTUYHOro noraleHmss HOMMHana C AaTbl
pa3MelleHns BbiNyCka A0 AaTbl AEHEeXHOro notoka n (He
BKJIlOYAA [OM0 YaCTUYHOro noraweHus HOMWHana B CocTaBe
AEHEXHOro notoka n).

B pacueTr CyMMbl AEHEXHOro MOTOKa BKKOYAETCSs CyMMa 4YacCTMYHOro noraweHus
OCHOBHOrO A0/ra, ecnM OHO NpeAyCMOTPEHO YC/OBUAMM BbIMyCKa B AaTy AEHEXHOro
noToka, paccuyutaHHas no dopmyne (4)
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CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x JI0JIsl AMOPT,, ,2);
OKPYTJI(HOMUHAJI MH,, x 10JIs1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- UCKOMasi Be/IM4MHA YaCTUYHOrO noraweHuss HOMMHana B
AaTy COOTBETCTBYIOLEro AEHEXHOro NoToKa;

HOMHWHAJI UH,- BenuunmHa HoOMMHana 6e3 ydyeTa ero amopTusaumm -
3HayYeHne, paccyMTaHHOe Ha JAaTy COOTBETCTBYHOLLEro
AEeHeXHoro notoka no d¢opmyne (3) 6e3 yueTa
4YaCTUMYHOrO nMoraweHnss OCHOBHOro Josnra C AaTol
pa3MeweHns Bbinycka (T.e. TONbKO C  Y4YeTOM
MHAEKCUPOBAHNSA BEUYUHbI HOMUHANa, YCTaHOBEHHOM
Ha AaTy pa3MeLlleHns BbiNycKa);

HOMHWHAIJI - BE/IMYMHA HOMMHaNa Ha AaTy Ppa3MeLleHus BbiMycKa
(6e3 yyeTa nHgekcaunmm n amopTmusaummn);
J10JiI1 AMOPT,, - [OONs 4YacTMYHOro noraweHus HOMMHana B AaTy

OEHEXHOro noTokKa n.

2.2.3. BennunHa nepeMeHHOM CTaBKM KynoHa.

ANns AoNroBbIX LEHHbIX 6yMar, No KOTOPbIM MPOLEHTHbIE CTaBKW He onpeaeneHbl
Ha BeCb OXWAAEeMbl CpOK obpaweHusa, CyMMbl OyaywKMX AEHEeXHbIX MNOTOKOB, AN
KOTOpbIX CTaBKa He onpeaeneHa Ha A4aTy OLUEHKU MHCTPYMEHTA, pacCuYMTbIBAOTCA:

e ANa UeHHbIX 6bymar, B pacyeT CTaBKM MO KOTOPbIM BK/IHOYEHbl MepeMeHHble,
3Ha4yeHmne KOTOpbIX He 3aBUCAT OT pelleHUs SMUTEHTa, - UCXOAS U3 CTaBKM,
onpeaesnieHHOMW C YYEeTOM TMPOrHO3HbIX 3HAYEHWM TakKUX MNepeMeHHbIX
napameTpoB, (pacuyeT CcTaBkKM BbINOAHSAETCS Mo dopMyne, onpeaeneHHoOM
yCNOBUSIMW BbiNycCKa),

e 718 NpPOYMX UeHHbIX bymar — ucxoAs M3 CTaBKW, 3af4aHHOM Ana Hauvbonee
No34HEro KynoHHOro nepmoaa.

PacueT cTaBOK BbINONHAETCS OTAENbHO ANS KaXA0ro KYNOHHOro nepuoaa.

Ecnhn B KayecTBe nNepeMeHHOro napamMeTpa ANna pacyeTa CTaBKM  KynoHa
YC/TOBMSIMW BbINMYCKA MHCTPYMEHTA NMpefyCMOTPEeHa «CTaBKa MHMISUMM» U MHAs «CTaBKa
NEHEXHOro pbiHKa»>!, 3HayeHMe CTaBKM COOTBETCTBYIOLIErO KYMOHA pacCYMTbIBAETCS MO
dopMyne, npeayCMOTPEHHOW YCNOBUSIMM BbiNyCKa MCXOAS W3 MPOrHO3HOMO0 3Ha4YeHus
NHONAUMN, COOTBETCTBYHOLLEro KYMOHHOMY Mepuoay, M MNPOrHO3HOrO 3HAa4YeHUs WHOM
CTaBKWM [LEHEXHOro pblHKa COOTBETCTBYIOLWEN CPOYHOCTM (NyTeM BblbOpa MaKCMManbHOrO
M3 3HAYEHMIN, pacCCUYUTaAHHbIX C MNPUMEHEHUEM YKa3aHHbIX ABYX MPOrHO3HbIX
napamMeTpoB).

31 Hanpumep, MAX (MHQIALUS; KITIOYEBasi CTaBKa)
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Mpu pacyete cnpaBeasiMBON CTOMMOCTW OCYLLECTBNSEeTCs nepecMmoTp 6yaywmnx
OEHEXHbIX MOTOKOB MNpU HanMumm OOBHOBMEHHOM MHMOPMAUMM O 3HAUEHUSX CTaBKU
KynoHa. HoBoe 3HauyeHMe CTaBKWM KyMOHa nMpuMeHseTcs C  AdaTbl  Hadana
COOTBETCTBYIOLIEro KYNnOHHOIO nepmnoga, 6anxanwero K gate yCTaHOB/IEHUS CTaBKKU (HO
He nosgHee AaTbl Hayajna KYMNoOHHOro nepumoaa, Ha KOTOpbI CTaBKa yCTaHOBJ/IEHA, UMK
6onee paHHero KynoHHOro nepmnoaa, A0 Havana KoToporo CtaBka yYCTaHOB/EHA).

2.2.4. NporHo3Hble 3HayeHns nHbNaumMn

AN NpOrHo3HbIX 3Ha4YeHunn nHbnsumn (MPOMHO3 UML) ncnonb3yoTcs 3Ha4YeHUs:

"«BMEHEHHON» nHpNaunm (aanee tTakxe — BUML, INF);

"3KCNEPTHbIX NPOrHo3 o0 6yayuwMX 3HAYEHUAX UHPNAUMK - B Cllyvyae OTCYTCTBUSA

3HaYeHnsa «BMEeHEeHHOM» MHMNAUMKM AN COOTBETCTBYOLWMX nepruoaoB. B kauecTtse

AAHHbIX O TMPOrHO3HbIX 3HAYeHUAX TMEePEMEHHbIX MNapaMeTpoB WCMNOb3YHTCH

NPOrHO3bl COLMANbHO-3KOHOMMUYECKOro pa3BuTUa MMHUCTEPCTBA KOHOMWUYECKOIO

pa3sutusa Poccuiickon Peaepaumn,

Ona Bcex nepuMoaoB, AaTa Hadana KOTopbiXx He npeBbiwaer 2028 roa (roa
norawenus Bbinycka O®3 52002RMFS), B kKayecTBe nNporHosa MHMASLMM UCNONb3yeTcs
3HavyeHne «BMeHeHHon» uMHbNaumn ana sbinycka O®3 52002RMFS, paccumTaHHOe no
dopmyne (5) kak pasHuua mexay Craskon KB B TOUKe, COOTBETCTBYIOLLEN CPOKY A0
norawennsa Bbinycka O®3 52002RMFS, wu cpeaHeB3BeWEHHON AOXOAHOCTbIO K
NoralleHuIo 3TOro Xe BbINycKa:

INFSZOZ = KBr£[52002 - YTMSZOOZ' (5)

Ona Bcex nepumoaoB, HaudMHawLWKMXCA B MNpoMexyTtke ¢ 2029r. go 2030r.
(BKtOYAs), B KayecTBe NMporHo3a MHMASUNMM UCNoNb3yeTcsl 3HAaYeHWe, pacCYMTaHHOe Mo
dopmyne (6), Mcxoas U3 3HAYEHUN «BMEHEHHON» MHPNAaUnm BbinyckoB O®3 52002RMFS
n 52003RMFS:

t52003~t52002 [(1 + INF<p03 /100)t52003

INF,059_2030 = OKPYTJI (0 + INFayg,e/100) 52007 — ,4 |+ 100, (6)
lne:
INF<3030 = KBls2003 — YT Ms53003, )
INF<y023 - 3HAYeHMe «BMEHEHHOM» MHMNAUMW ANS BbINycKa

O®3 52002RMFS, paccuutaHHoe no cdopmyne (5) ¢

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo razvitiya
125



TOYHOCTbIO A0 2 3HAKOB MoOCne 3ansgTon — pe3ynbtaTt
pacyeTa no dopmyne (5) cooTBETCTBYET 3HAYEHUIO B
npoueHTax;

INF<5030 - 3HAYeHWe <«BMEHEHHOW» MHMNAUMW ANs BbInNycka
O®3 52003RMFS, paccumtaHHoe no dopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MNocne 3anaTon — pe3ynbTaT
pacyeta no ¢opmMyne (7) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

ts2002s t52003 - 3HayeHuMe  CpedHeB3BELIEeHHOro cpoka Ao
rnoraweHums BbIMYCKOB o3 52002RMFS,
52003RMFS, paccumTaHHOe B rogax ¢ TOYHOCTbI A0
4-Xx (4eTbipex) 3HAKOB Nocse 3ansTon;

KBAs52002, KBs52003 - 3HayeHune CtaBkn KB/l B TOUKe, COOTBETCTBYIOLLEN
CpeAHEeB3BELIEHHOMY CpOKY 4o noraweHums
BbinyckoB O®3 52002RMFS, 52003RMFS;

YTMs5002, YTMs2003 - CpeAHeB3BeleHHas AOXOAHOCTb K MOoraleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty
oueHku, nybnmkyemas MoCKoOBCKOW bupxe.

Onsa Bcex nepmoaoB, HaudMHalWMXca B npoMexyTtke ¢ 2031r. po 2032r.
(BkItOHAs), B KayecTBe NporHosa MHMAALMK UCNOMb3yeTCsl 3Ha4YeHne, paccymMTaHHoe Mo
dopmyne (8), ncxoas M3 3HAYEHUN «BMEHEHHON» MHPNaunm Boinyckos O®3 52003RMFS
n 52004RMFS:

INF2031_2032 = OKPYFI[

ts2004~ts2003 (1 + INF. 100) 52004
j( oy /10000 ) )

(1+INF.y, /100)tsz003

T'ne:
INF<032 = KB/ls2004 — YT Ms53004, 9)

INF<;030 - 3HA4YeHMe «BMEHEHHOW» WHMNAUMM ANa BbiNycKa
O®3 52003RMFS, paccumtaHHoe no cdopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MOCne 3ansTon — pesynbTaTt
pacyeta no ¢opmMyne (7) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

INF<503 - 3HA4YeHMe «BMEHEHHOW» WHMNAUMM ANa BbiNycKa
O®3 52004RMFS, paccuutaHHoe no cdopmyne (9) ¢
TOYHOCTbIO A0 2 3HAKOB MOCne 3ansTon — pesynbTaTt
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pacyeta no ¢opmMyne (9) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

- 3HayeHMe CpedHEeB3BELIeHHOro Ccpoka Ao
noraweHums BbIMYyCKOB o3 52003RMFS,
52004RMFS, paccumTaHHOe B rogax C TOYHOCTbIO A0

52003, £52004

4-Xx (4eTbipex) 3HAKOB NMocse 3ansTon;

KB 52003 KBs2004 - 3Ha4yeHme CtaBkm KB/l B TOUKke, COOTBETCTBYIOLLEN
cpeaHeB3BeLEeHHOMY CpOKY o noraweHus
BbinyckoB O®3 52003RMFS, 52004RMFS;

YTMc003, YTMs5004 - CcpefHeB3BelleHHas [AOXOAHOCTb K MoraweHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHku, nybnmkyemas MocKkoBCKoM bupxei.

Ona Bcex nepumoaoB, HauMHawWKMXCA B nNpoMexyTtke ¢ 2033r. go 2033r.
(BkItOYAs), B Ka4yecTBe NporHosa MHMOAALMK UCMOMb3yeTCsl 3Ha4YeHne, paccymMTaHHoe Mno
dopmyne (10), wucxoas w3 3HAYEHUN <«BMEHEHHOW» uHbAauMM BbinyckoB O3
52004RMFS n 52005RMFS:

INF2033_2033 = OKPyF.}]

ts2005-t52004 [(1 + INF- 100)ts200s
J( oss/10050s ) )

(1 4+ INF<pp3,/100)ts2004

rpe:
INF<y9 = KB/s2005 — YT Ms300s, 11)

INF<3032 - 3Ha4yeHWe <«BMEHEHHOM» WHONAUMKM ANSa BbiMycKa
O®3 52004RMFS, paccuutaHHoe no dopmyne (9) ¢
TOYHOCTbIO A0 2 3HAKOB MOCne 3ansaTon — pesynbtaTt
pacyeta no ¢opmMyne (9) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

INF<y03 - 3Ha4YeHWe <«BMEHEHHOM» WHONAUMKM ANSa BbiMycKa
O®3 52005RMFS, paccumTtaHHoe no ¢opmyne (11) c
TOYHOCTbIO A0 2 3HAKOB MOCne 3ansTon — pesynbTaTt
pacyeta no cdopmyne (11) cooTBETCTBYET 3HAUYEHUIO
B NpoLeHTax;

t52004» t52005 - 3HayeHMe CpeAHEeB3BELIeHHOro Cpoka Ao
noraweHums BbIMYyCKOB 03 52004RMFS,
52005RMFS, paccumTaHHoOe B rogax C TOYHOCTbO A0
4-x (4YeTbipex) 3HaKOB MocC/e 3ansTon;
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KB 52004 KBAs52005 - 3HayeHue CraBku KB/l B TOUKe, COOTBETCTBYIOLLEN
cpeaHeB3BeLEeHHOMY CpOKYy Ao noraweHus
Bbinyckos O®3 52004RMFS, 52005RMFS;
YTMs5004) YTMs2005- CPEAHEB3BELWIEHHAA AOXOAHOCTb K MoraweHuto Bbinyckos O®3
52004RMFS, 52005RMFS Ha gaty oueHku, nybnnkyemas MoCKOBCKOM Bupxen.

lpumeyaHune:

Mpu BbiNONHEHUN pacyeTa INF,029-2030, INF031-2032 3Ha4Y€HUs nNokasaTtenen
INF,033-2033, INF<028, INFoz03 , INFop030, INF<po33, KOTOPbIE B pe3y/ibTaTe MX pacyeTa
no dopmynam (5), (7), (9), (11) a9Bnsa0TCA 3HAYEHNSAMU B NPOLEHTaAX, NEPEBOASATCS
B 3HAYeHMS B AONSAX eAuHUUbl (NyTEM AeneHnsa Kaxaoro n3 Hmx Ha 100 - 4To sSBHO
oTpaxeHo B dopmynax (6), (8), (10)). PesynbTat pacyeta no ¢opmynam (6), (8),
(10) cooTBeTCTBYET 3HAUEHUIO B MPOLEHTAX, OKPYr1eHHOMY A0 2 3HAKOB Mocne
3ansaTomn.

Ona Bcex nepnoaos, HadmHawwmxca ¢ 2034 r., B KadecTtBe NporHosa uHdnsaumm
NCNOSIb3yeTCs 3KCNEePTHbIA NPOrHO3 MHMASUMN.

Ecnu cpok noraweHuss A[O0MroBoro MHCTpyMeHTa He npesblwaetr 2034 r. wm
OTCYTCTBYIOT MWHbl€ TMPOrHO3Hble 3HAYEHUSA TMEpPEMEHHbLIX MapaMeTpoB, TO BAUSAHME
SKCNEepPTHOr0 NpOrHo3a WHMAAUMKM Ha pe3ynbTaT pacyeTa cnpasensiMBon CTOMMOCTMU
NPU3HaeTCsl He3HauyuTesNbHbIM, pacyeTHas LuUeHa UuUeHHon 6Oymarm MoxeT O6biTb
KnaccupuumposaHa B YpoBeHb 2. B ocTtanbHbiX ciaydyaax (MOMUMMO  WMHMAAUNK
MCNOMb3YKTCS MHble HeHabnwgaeMmble AaHHblE UM CPOK MnoraweHus npesblwaet 2034
r.) BAMSIHWE 3KCMepTHOro MPOrHo3a MHMAAUMU MNPU3HAETCA 3HauuTeNbHbIM, pacyeTHas
LeHa ueHHon bymaru knaccnduumpyeTcs B YpOBEHb 3.

2.2.5. [1pOrHo3Hble 3Ha4YeHUs NPoYnNX rnepeMeHHbIX napaMeTpoB

MPOrHo3Hble 3HaA4YeHUS <« KOPOTKUX>» CTaBOK [AEHEeXHOro pbiHka (Aans
naaBaloOLWMX NPOLIEHTHbIX CTAaBOK Ha CPOK NpeAoCTaB/IEHUSA AEHEXXHbIX CpeacTB
A0 1 MecsiLa BKJIIOYUTENbHO).

K «KOpPOTKMM» CTaBKaM [AEHEeXHOro pblHKa OTHOCATCS chneaylowme nnasawolme
NPOUEHTHbIE CTaBKW, €CNM OHW NpeayCMOTPeHbl YC/I0BUSIMM BbiMyCKa OLEHWBAEMOrO
WHCTPYMEHTA:

e crtaBka RUONIA

e cTaBka ROISfix co cpokamn 1 Hegens, 2 Heaenun, 1 Mecsau

e cTtaBka PENO, no onepaunsm LleHTpanbHoro 6aHka Poccuinckon degepauunm
Ha CPOK A0 0A4HOro Mecsua (BKIOUNTENBHO)

e KnwoueBas ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumm

e cTaBka KB/ Ha cpok Ao ogHoro mecsiua (BK/IHOYUTENBHO).
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Ecnrn B KavecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa nasalollas
NnpoueHTHasa CTaBka CPOKOM A0 1 Mecsua, TO MPOrHO3HOE 3HayeHue Takoro napaMmeTpa
(Ratef) paccumTbiBaetcs no cgopmyne (12) kak pasHumua mexay Craskon KB B TOuke,
COOTBETCTBYIOWEN CpeAHEB3BELWEHHOMY CpPOKYy [0 MoraweHuss  OoueHWBaeMoro
WHCTPYMEHTa, W BEJIMMMHON «CpeAHen TMpOUEeHTHOW MapXW Hah CTOUMOCTbKO

dboHAMPOBAHUSA» :
Ratef = (KBﬂgo morameHuss CpMCoF)t (12)
CpMCOF = OKPYFI[(CPBHAI‘I(MCOF), 4), (13)
(P —-1000)
Mcor = FlXxynon = 000 < £ (14)
foe:
KB/ 10 noramenus - 3HayeHne CtaBkn KB B TOUKe, COOTBETCTBYHOLLEN
cpeAHeB3BeLEHHOMY CPOKY ao noraweHms
OLeHMBAEeMOoro MHCTPYMeEHTa;
cpMcor - 3HauyeHue <«CpefHen NpPOUEHTHOM MapXu Haj

CTOMMOCTbIO  (POHAMPOBAHUSA>, paccynTaHHoe Mo
dopmyne (13) Ha p[gaTy OUEHKM MWHCTPYMeHTa Kak
cpegHee  apudMeTMyeckoe  3HAYEHWMW  nokasaTens
«MNPOLEHTHOM MapXXW Hag CTOMMOCTbIO (OHAMPOBAHUNA»,
paccymnTaHHbiX No ¢opmyne (14), N0 KOpP3UHE BbIMyCKOB
O®3-TK;

Mecop - 3HAyeHune <«MpPOLEHTHON MapXuW Haa CTOUMOCTbIO
doHanpoBaHuA», paccumTaHHoe no cdopmyne (14) ansa
Bbinycka O®3-MK, Bxoadwero B KOP3MHY BbIMYyCKOB
O®3-TK;

FIXyynon 3HayeHne (UKCMPOBAHHOM 4YacTM KynoHa 4SS BblNycKa
O®3-NK (Hanpumep, ansa Bbinycka 29010RMFS kynoH
ycTaHasnmeaetca B BesnuynHe RUONIA + 1.60% wu
BENNYMHA FIXy ., MPUHMMAETCA paBHoOM 1.60%);

P - yeHa (6e3 y4yeTa KyMnOHHOro A0X04a) KOHKPETHOro
Bbinycka O®3-MK Ha aaTy pacyeta B pybnsax;
t - CpeaHeB3BeLleHHbIN CPOK A0 MoraweHms KOHKPETHOro

Bbinycka O®3-TK.
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lpumeyaHwne:

Ha paty yTBepXaeHusa HacTtoswen pegakumm Metoamku Kop3mHa BbinyckoB OO3-MK
(nepeyeHb BbinyckoB O®3-TK, BKIOYaeMbIX B pacyeT cpM,r) BKIKOYAET cnegytowme
Bblnyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS;
29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS;
24021RMFS.

MepeuveHb BbinyckoB O®3-TK, BKNOYaeMbIX B pacyeT cpM.,r, NepecMaTpuBaeTcs
Ynpasnswowen komnanmen A.Y. NMAN® npu pasmelieHnn HoBbIX BbinyckoB OD3-T1K.
HoBbilh nepeyveHb BbinyckoB OMP3-TK, BKkIOYaeMbIX B pacyeT cpM,r, N AaTa Ha4yana
€ro npuMeHeHus YyCTaHaBnAMBalTCA Ynpasnswowen komnanven A.Y. MUO no
cornacosaHuio co Cneunanmn3mpoBaHHbIM Aeno3uTapveM U He TpebyroT onepaTuBHOMO
BHECEHUS COOTBETCTBYIOLUMX M3MEHEHUN B HacToswy MeTtoamKky (yTBEpXAEHUS HOBOM
pefakumm Metoaukm).
Boinyck O®3-TK, ucknwoyaeTcs M3 pacyeta cpMcor NPU HACcTynneHun Hambonee
paHHen u3 aat:
»aTbl MOraweHns BblNyCcKa;
=AaTbl Hayasa KyMNoHHOro rnepuoja, C KOTOPOro YCTaHOBJ/IEHbl paHee
HeonpeAesieHHble CTaBKN KyMNoHa Ha BeCb oXnaaembli cpok obpaweHmnsa OD3-TK.

LleHa P Bbinycka O®3-MNK onpegensetcs No AaHHbIM MOCKOBCKOW 6upxu, ecnu
OHa 4BNAETCA aKTUBHbLIM PbIHKOM B OTHOWEHWU KOHKpeTHon O®3-MK, B nopsake,
ycTaHoBneHHOM [pasunamun onpepenenns CHA gnsa onpeneneHns cnpaBensiMBoON LiEHbl
YpOBHSA 1.
Ecnn Ha paTy pacyeTa ueHa P KOHKpeTHoro Bbinycka O®P3-MK He onpeaeneHa (B T.4. no
npuyMHe Toro, YTto MockoBcKkas bupxa He ABNAETCHA B AaTy pacyeTa akKTUBHbIM PbIHKOM
ANS BbiNyCKa), TO Takon Bbinyck O®3-MNK He BKAKOYAETCa B pacyeT cpMeyp.

lpumeyaHne:

Mokazatenb M., OTpaxaeT NPeMUI0 CBbille CTOMMOCTU POHAMPOBAHMSA (NO CTaBKke
AeHexHoro pblHka - RUONIA), KOTOpyk WMHBECTOPbl 3aknaAblBalOT MNpu MNOKynke
O®3. Takmm 06pas3oM, pbIHOYHbIE OXMAAHWSA MO CTOMMOCTM oHaMpoBaHmsa (no
NPOrHO3HOMY 3HauyeHuto ctaBku RUONIA) BO3MOXHO onpeaenuTb KakK pasHuuy
Mexay 3HadyeHmem KB/[ B TOuke, COOTBETCTBYHOLLEN CpeaHEB3BELLEHHOMY CPOKY A0
norawennsa gaHHon Od3 n nokasatenem Mqyg.
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Hanpumep, npu ctaske 5-netHenr O®3 B pasmepe 8.57% U 3HAYeHUss M,r B
pa3smepe 0.52% pbIHOYHbIE OXMAAHUA MO cpeAHeMy 3HadveHuto ctaBkn RUONIA B
TeyeHne 5 net coctaBdaT 8.05%.

MpoOrHo3Hble 3Ha4YEeHUA CTAaBOK AEHEXXHOro pblHKa «CcpefHei>» CPO4YHOCTU
(Aans nnaBalOWMX MPOLIEHTHbIX CTaBOK Ha CPOK MNPEeAoCTaBJ/IEHUA AEHEXHbIX
cpeacTB OT 1 MecsiLa A0 2 fieT BKJIIOYUTEJIbHO)

K cTaBkaM [AEHEeXHOro pblHKa «CpegHen» CpPOYHOCTU OTHOCATCS Ccneaylowmne
niasatoWme MNpOUEHTHblIE CTaBKW, €CIN OHM NpPeayCMOTpPEHbl YC/0BUSIMU  BbiMycCKa
OLEHNBAEeMOro MHCTPyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsaua, 3 mecsua, 6 Mecsaues;

sctaBka Kb/[] Ha cpok oT 1 Mecsua A0 2 neT (BKIIYNTENbHO).

Ecnm B KayectBe nNepeMeHHOro rnapameTpa npeaycMoTpeHa nnasatowas
NpoLUeHTHas CTaBka CPOKOM OT 1 Mecsiua A0 2 feT, TO NMPOrHo3Hoe 3HayeHume TaKoro
napametpa (Ratef) paccumTbiBaeTcs no dopmyne (15) Kak MNporHo3Hoe 3HadeHue
«KOPOTKOM» CTaBKW AEHEXHOro pblHKa Ha aHanM3MpyeMOM nepuoje, YBEMYEHHOEe Ha
pasHuMuy Mexay 6e3pucKkoBON OO0XOAHOCTbKD «CpeAHero» Cpoka W <KKOPOTKOM»
6e3pnCKOBOMN AOXOAHOCTbIO:

Rater = (KB/ 0 noramenns — CPMcor) + (KBAcpounocts craman — KBJ4 gers ), (15)
lpe:

KB/ cpounocts crasku - 3HauyeHune CraBkn Kbl B TOYKE, COOTBETCTBYOLWEN CPOYHOCTU
CTaBKM [OEHEXHOro pblHKa (Hanpumep, ecnu 3HadeHue CTaBKu
KynoHa onpenensieTcsa Kak 3HayeHue 6eCKynoHHOW A0XOAHOCTU
rocéymar Ha cpok 24 Mecsua, To KB ansa 2-x ner);

KB4 sens - 3HayeHue CrtaBkn KB[l B TO4YKE, COOTBETCTBYIOLLEN CPOKY B
0.0027 ropa.

lpumeyaHune:

Mpn onpeaeneHnn 3HavyeHUss KB younocrs crascu TOHYKA, COOTBETCTBYIOLWAA CPOYHOCTM

nepeMeHHoOro napameTpa MaBatowen npoueHTHON CTaBKu, onpeaensercs B

nopsiake, yCTaHOBNEHHOM B N.1.2. HacToswen MeToamku.

MporHo3Hble 3Ha4YeHMUS <«AJIMHHbIX>» CTaBOK PpblHKa kanutana (ans
naaBaloOLWMX NPOLIEHTHbIX CTAaBOK Ha CPOK NpeAoCTaB/IEHUSA AEHEeXXHbIX CpeacTB
cBbiwe 2 ner).

K «AnWHHbIM» CTaBKaM pblHKa KanuTana OTHOCATCS creaylowue niasatowme
NPOLIEHTHbIE CTaBKW, €C/IM OHW MpeAyCMOTPEHbl YC/IOBMSIMU BbIMyCKa OLLEHMBAEMOro
WHCTPYMEHTa:
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e cTaBka KB/] Ha cpok cBblwe 2 NeT;
e J10XOAHOCTb K noratweHuio Boinycka Od3.

Ecnu B kayecTBe nepeMeHHOro rnapamMmeTpa MUCMosb3yeTcs nsasarolas rnpoueHTHas
CTaBKa CpPOKOM OT 2-X JieT, TO MpOrHo3Hoe 3HadyeHwe Takoro napameTtpa (Rateg)
npuUHUMaeTcsa paBHbIM 3HaydyeHutio CtaBknm KB B TO4YKe, COOTBETCTBYIOLWEWN CPOYHOCTU
Takon nnaBalwowen npoueHTHOW CcTaBkn (HanpuMmep, ecnu 3HadyeHue CTaBKW KyrnoHa
onpenenseTcs Kak 3HayeHue 6eCKynoHHOW A0X0AHOCTM rocbyMmar Ha cpok 5 neTt, TO
CraBka KB/[] paccuuTbiBaeTca 415 cpoka B 5 ner).

lpumeyaHne:

Ecnm B KayecTBe nepeMeHHOro napamMeTpa UCMofib3yeTcs nnasarowas npoueHTHas
CTaBka 3aMMCTBOBaHMA Ha pblHKe KanuTana («AJMHHas» CTaBka), TO PbIHOYHbLIN
PUCK U3MEHEHWUS MPOLEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYeT (MpucyTcTByeT
TONIbKO PUCK U3MEHEHUs KPeaUTHOro crnpega) WM BO3MOXHO MPUMEHeHue
NOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX AWCKOHTUPOBAHUSA UCXOAA U3
TeKYLLUMX NPOLEHTHbIX CTAaBOK MO MHCTPYMEHTaM.

MporHosHbie 3HaYEeHUSA NPOYUX NepeMeHHbIX napaMeTpoB (MOMMMO CTaBOK
AEHEeXHOro pbiHKa).

Mpn oTcyTcTBMM HabnogaeMbiX AaHHbIX O MPOrHO3HbIX 3HAYEeHUAX MNepeMeHHbIX
napameTpoB (Hanpumep, pocT BBI1) mcnonb3yeTcss 3KCNepTHbIA MNPOrHo3 o 6yayuwmx
3Ha4YeHnsaxX nepeMeHHoro napaMmeTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HaYeHUsX
NepeMeHHbIX MapaMeTpoB  MCMNOJMb3YKTCA  MPOrHO3bl  COLMANIbHO-3KOHOMUYECKOro
pa3BuUTUS MUHUCTEPCTBA 3KOHOMUYECKOro pa3BuTus Poccuiickon deaepaummn’®.

2.3. OnpepeneHue CtTaBKku ANCKOHTUPOBaHMSA

CtaBka AUCKOHTUpPOBaHMA 6yayliMx JAeHeXHblX MOTOKOB onpeaenseTrcs AN
AONTrOBOM LeHHOM ByMarn Ha Kaxayl AaTy pacdeTa cnpaBeanMBon CTOMMOCTMN.

CrtaBka JOWUCKOHTUpPOBaHWS npuHuMaetTcs pasBHon CraBke KB B Touke,
COOTBETCTBYIOLEN CpeAHEB3BELWEHHOMY CPOKY A0 noraweHusa / odepTbl ueHHon bymaruy,
yBe/IMYEHHOMN Ha COOTBETCTBYHOLEE 3HAYEHME KpeaUTHOro cnpeaa:

o 3KCMNepTHOe 3Ha4YeHWe KpeauTHOro crnpeaa;

o MeAMaHHOe 3HayeHWe M3 AuanasoHa KpeauTHbIX Cnpenos, onpeneneHHoe
AN PENTUHIOBOM rpynnbl A4ONMOBOW LEeHHOW 6yMarn B COOTBETCTBMM C M.3.
HacToswen MeToAMKN — eC/n He 3a4aHO 3KCNepTHOEe 3HAaYeHue KpeanTHOro
cnpesa (3a WCKIKOYEHMEM [AONArOBblX WMHCTPYMEHTOB, OTHECEeHHbIX K IV

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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aona:

PENTUHIOBOM rpynne, MeAWAaHHOE 3HayeHue KpeauTHOro cnpeja Ans
KOTOpbIX onpeaenseTca B ocoboM nopsake);

o ANS roCcyAapCTBEHHbIX LeHHbIX 6ymar (Tonbko ans denepasnbHbiX LEeHHbIX
6ymar) MmeamaHHoe 3Ha4YeHne KpeauTHOro cnpeaa npuHMMaeTcs pasHbiM 0.

lpyumeyaHne:

Ecnn 3HaveHue KpeauTHOro crnpeja ycraHaBnMBaeTcsa ucxoas wm3 Habnwogaembix
AaHHbIX (B TOM 4YMCiie Ha OCHOBE KPeAWTHOro cnpefa Mo aHanorM4yHbIM BbiMyCKaM
AAHHOMO0 3MUTEHTa, MeAMaHHOro 3HayeHus cnpefa pPeWTUHIOBOM  rpynnbl,
CKOppPEKTMPOBAHHOIO Ha MpPeMUIO/ANCKOHT 3a ocobble yCcroBUs Ha OCHOBe
HabnogaeMblXx AaHHbIX), pacyeTHas LuUeHa uUeHHon 6ymarm MoxeT 6biTb
KnaccuduunmpoBaHa B ypoBeHb 2. B OCTanbHbIX Cny4yasix pacyeTHas LeHa LeHHOWM
6ymarn knaccnpuumpyeTcs B ypoBeHb 3.

PEMNMTAMEHT PACHETA KPEAUTHOTIO CMPEQA ANA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C HACTOAWMM pernameHToM KpeauTHbIA crnpen pacCYmMTbiBaeTCs
=  [J0/AroBOM UeHHoW 6ymaruM, HOMMHMpPOBAHHOM B pybnax (3a wuckNoYeHnem

roCyAapCTBEHHbIX LeHHbIX 6ymar PO).
Ons  uenen pacyeTa KpeaUTHOro cnpeja OCylWecTBAseTcsa  creayoowas

nocnenoBaTenbHOCTb AENCTBUA B OTHOLLIEHMW AONTOBOWN LLEeHHOM bymaru:

* B 3aBMCMMOCTM OT HaIMuMSa WAW OTCYTCTBUA KPeaAUTHOro penTuUHra y
BbiNycka>! (a B €ro oTCYyTCTBUM Y 3SMUTEHTA UK NOPYUUTENS UM 3aeMLLMKa Mo
BbINyCKy (NpuMeHUTenbHO K SPV)) ponroBon ueHHor 6ymarun, onpepensietcs
NPUHAANEXHOCTb LeHHOM 6ymarm K O4HOM M3 4YeTbipex PEeMTUHIOBbIX Fpynm,
NpeAyCcMOTPEHHbIX HacToAWMM PernaMeHTomMm;

*  MMWHMManbHOE, MakKCMManbHOE W MeAMaHHOEe 3HAYeHUs KPeaUTHbIX CrnpenoB
AN AONroBOM LEHHOM 6yMarn NpMHUMaKTCA paBHbIMUM COOTBETCTBYHOLLMM
3HAYEHUAM KpPeAUTHbIX CNPeAoB, PACCUYUTAHHbLIM A9 PENTUHIOBOM rpynnbl, K
KOTOpOM oOTHeceHa UuUeHHas 6ymara (3a WCKIl4YeHMeM LUeHHbIX 6ymar,
OTHeCeHHbIX K IV penTUHroBom rpynne, Ans8 KOTOPbIX KPeAUTHbLIA chnpen
onpepenserca B ocoboM  nopsake,  NpeaAyCMOTPEHHOM  HacToSAWMM
PernameHTOM).

Ona cybopAnMHMPOBaAHHbIX AOATOBbIX WHCTPpyMeHTOB (0o6nmraunmm KpeauTHbIX

opraHusauuii B cyvyae OTCYTCTBUS PENTUHra BbiMycka UM AEMN03UTOB) YCTaHAB/IMBAETCS

3 Ncnonb3yeTca KpeaUTHbIN PEATUHE MO LWKane PelTUHIOBOro areHTCTBa, COOTBETCTBYOLLEN
Ba/IlOTE€ OCHOBHOIO A0/Ira
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AOMOSIHUTENbHAsE nNpemMms 3a CybopAMHMPOBAHHOCTb, Ha KOTOPYK YBENINUYMBAOTCS
pacyeTHble BEINUYMHbI MWHMMANbHOIMO, MaKCMMasbHOrO W MeAMAHHOro 3HauyeHui
KpeauUTHbIX  CNpeAoB B Cly4dasiX, MpPeayCcMOTPEHHbIX  MYHKTaMM  HacCTOALWMM
MpunoxeHueM. Mpemua 3a cy6bopAMHUPOBAHHOCTL OMpeaensieTcss C YY4eToM AOCTYMHOW
PbIHOYHOW MHdOpPMaUUK 0 cnpeaax 3a cybopANHMPOBAHHOCTb COMOCTABMMbIX BbIMyCKOB
NN SMUTEHTOB.

3.1.PeATUHroBbIe rpynnbl
Ons uenen onpeaeneHns KpeauTHOro cnpefa BBOAATCS Crieaylowme peruTUHroBble
rpynnbl:
PeiTUHroBas rpynna I - HaMBbICLUNI/MaKCUMarbHbIN YpPOBEHb
KpeamTocnocobHOCTN, (MUHAHCOBON HAAEXHOCTM MO CPaBHEHUIO C APYrMMU
SMUTEHTaMU, BbiNyCKaMU LeHHbIX 6byMmar nnm duHaHcoBbIMM ob6sA3aTenbcTBamMn. B
YKa3aHHY0 pPEenTUHIOBYHO Trpynny BKKYAKTCA AOJrOBble MHCTPYMEHTbl C
penTtuHrom AAA (RU) (no HaunoHanbHoM wkane AKPA (AOQ)).
[onroBble WHCTPYMEHTbI, BbINylWweHHble MUHUCTEPCTBOM (UHAHCOB Poccumnckom
depepaunm, OTHOCATCHA K penTuHroson rpynne I.
PeitnHrosas rpynna II - BbICOKMIA YPOBEHb KPeaANTOCNOCOH6HOCTHN, (PMHAHCOBOM
HaAeXHoCTU (OT yMepeHHO BbICOKOrO A0 BbICOKOro) Mpuv 3TOM MNPUCYTCTBYET
HeKoTopass 4YyBCTBUTE/IbBHOCTb K BO34ENCTBUMIO HebnaronpusTHbIX NepeMeH B
KOMMepyecKknx, @QUHAHCOBbIX W 3KOHOMWUYECKUX YCNOoBUSAX. B  yKasaHHyo
PENTUHIOBYIO FpYyMnny BKIKOYAKTCA AONrOBble MHCTPYMEHTbl C PEUTUHIOM OT A-
(RU) oo AA+(RU) (no HaumoHanbHoM wkane AKPA (AQ)).
PeitnHrosas rpynna III - cpegHMit ypoBEeHb KpeanTOCnoco6HOCTH,
(MHAHCOBOM HaAEXHOCTU (0T YMEpPEHHO HU3KOro A0 CpeaHero), npu 3TOM
NPUCYTCTBYET BbICOKAA YYBCTBUTENIbHOCTb K BO34AENCTBUIO HebnaronpusaTHbIX
nepeMeH B KOMMep4yeCKMX, (MUHAHCOBbIX W 3SKOHOMUYECKMX YycnoBusx. B
YKa3aHHY0 pPEenTUHIOBYHO Trpynny BKKYAKTCA AOJrOBble MHCTPYMEHTbl C
penTtuHrom ot BB+(RU) o BBB+(RU) (no HaumoHanbHoM wkane AKPA (AO)).
PeituHroBas rpynna IV. B ykas3aHHYK PEWTUHIOBYK Tpynny BKIKOYAOTCH
AONTOBblE€ NHCTPYMEHTHI:
= 6e3 penTuHra, NMPUCBOEHHOr0 PEUTUHIOBbIMW AreHTCTBaMu, YKa3aHHbIMKU B
Tabnuue 1, nnn
= Cc peutuHrom Hmxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)),
NPUCBOEHHbIM PEUTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PeinTuHrosble rpynnbl MOryT 6bITb NepecMOTpeHbl MpU BbIMOJHEHUM OAHOMO U3
cneayrwmx ycrioBuin:
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e BHECEHWEe M3MEHEeHUN B METOAMKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOM
6upxn;
e TpoYMe WM3MEHEHMS Ha PblHKE, MPU3HaHHblE CYLLECTBEHHbIMW ANS Lenen
onpeaeneHns pemTUHroBbIX rpymnn.
lMpoBepka
eXeKkBapTasibHO.

yCNoBUA AN nepecMoTpa PEeUTUHIOBbIX

rpynn  npoBOAUTCS

3.2.Mopsaok onpeaesieHNs MNPUHAAJZIeXKHOCTU [AO0JIFOBOro MHCTPyYMeHTa K
PEUTUHIOBOM rpynne

OnpegeneHvie NpMHAANEXHOCTU A0JTOBOr0 MHCTPYMEHTa K PENTUHIOBOM rpynne

BbINOJIHAETCSA Ha OCHOBAHUW AaHHbIX BeAYLUX PENTUHIOBbIX areHTCTB B COOTBETCTBUMU C

Tabnuuen 1.

Ta6nuua 1. ConocraBneHue wkKan peﬁTMHrOBbIX adreHTCcTB

HaumoHanbHaa wkana ana Poccuinckon depepauunm
AO PenTnHroBsas
AKPA (AO) "IkcnepT 000 "HKP" 000 "HPA" |rpynna
PA"
PenTtnHrosas
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna l
AA+(RU), AA+|rul,
AA+.ru,
AA(RU), ruAA+, ruAA, AA|rul, .
AA.ru, PentnHroBsas
AA-(RU), ruAA-, ruA+, AA-|rul,
AA-.ru, A+.ru, rpynna II
A+(RU), ruA, ruA- A A A+|ru],
.ru, A-.ru
A (RU), A-(RU) Alru|, A-|ru]|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeATnHroBsasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru|
.. . PeiTUHroBas
Bonee HU3KWNIA PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

Mpn HanuMuum y [ONroBOM LEHHOW 6ymarm, ee SMUTEHTA WIN MNOPYYUTENS UK
3aeMmKka no BbINyCcKy (NpUMeHUTENbHO K SPV) HeCKONbKUX penTUHIOB, BblbupaeTtcs
HanbonbWwWMn U3  MMELWMUXCS  aKTyasllbHbIX KpeAUTHbIX

PENTUHIOB, C Y4YeToM

cneayrLero:
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*  [pU HaINYMWN PENTUHra BbINyCKa WUCNOMb3yeTcsa HanbonblMin U3 akTyasibHbIX
KPeAUTHbIX PENTUHIOB BblMNYCKa, MPUCBOEHHbIX Pa3fiMyHbIMU PENTUHIOBbIMU
areHTCTBamu;

" B OTCYTCTBUM pEUTUHra BbiNyCKa, NPUCBOEHHOro XoTsa 6bl O4HUM PENTUHIOBbLIM
areHTCTBOM, MpU HaINYUU PEUTUHra 3MUTEHTa UeHHOW bymarm Mcnonb3yeTcs
HanboNbLWMA U3 aKTyasbHbIX KPeAUTHbIX PENTUHIOB SMUTEHTA, NMPUCBOEHHbIX
pPa3/IMYHbIMN PENTUHIOBbLIMU areHTCTBaMU;

" B OTCYTCTBUM PENTUHra BbINyCKa U 3MUTEHTA, NPUCBOEHHOro XoTs 6bl O4HUM
PENTUHIOBbIM areHTCTBOM, NPU HaNUUYNUU PENTUHIA NOPYYUTENS UM 3aeMLUMKA
no BbINycKy (MpUMeHuUTeNnbHO K SPV) uUeHHOM 6yMarnm ucnonb3yeTcs
HaMboNblWKWA U3 aKTyasbHbIX KpPeAUTHbIX PEeWTUHIOB nopyyuTens wam
3aeMumka no BbiNyCcKy (NpUMeHuTenbHO K SPV), NpUCBOEHHbLIX pasfivyHbIMU
PENTUHIOBbIMWU areHTCTBaMMU.

3.3.0co6eHHOCTH onpepeneHus kpeauTHbix cnpeaoB ansd I, I1I, III penTUHIoOBbIX
rpynn

KpeanTHbii cnpesn onsa pentuHrosbix rpynn I, II, III paccunTbiBaeTCa Ha KaXAyko
AaTy onpeaeneHns crnpaseanmBon CTOMMOCTU AOITOBOMO MHCTPYMEHTA.

Mpwn BbluncneHmn kpeantHoro cnpeaa I, II, III pedTUHIoBbIX FPynn UCNOAb3yeTcs
MeJMaHHOe 3HayeHue KpeaAuTHOro cripeda 3a nocnegHue 20 ToproBbiX AHen (<= paatbl
onpeaeneHns cnpaBeanmBon CTOMMOCTH).

Ona pacyeta MeaMaHHOro 3HadeHusa kpeautHoro cnipega I, II, III penTUHroBbIX
rpynn WCNosb3YKTCH 3Ha4YeHUs [AOXOAHOCTU Cheayrwmx O06AUraumoHHbIX MHAEKCOB
MOCKOBCKOM 6WpXW, pacKpbiBaeMblX MO UTOraMm Kaxaoro TOProBoro AHS Ha caunTte
MockoBCKOM 6UpXxK:

a. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnuncaHune nHgekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApxuB 3Ha4veHum:https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHpekc kopnopaTmBHbIX obnuraumii (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep:RUCBTRA2A
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxunB 3Ha4veHun:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. MHaekc kopnopaTtuBHbix obnuraumin (> 0,5 roga, BB+(RU) < pentmHr <
BBB+(RU))
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Tukep:RUCBTR2B3B
OnuncaHune nHgekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HaveHum:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacyer MeamaHHoro kpeautHoro crnpega ans I, II, III penTUHroBbIX rpynn
OCYLLECTBNSETCA B CriefyloweM rnopsake:
PeutnHrosas rpynna I
PaccunTbiBaeTcs KpeauTHbIN cnpes Sprr 3@ Kaxablh n3 20 nocnegHuUx TOProBbiX
AHen (16):
Spri = (YructrAAANs — KBZlrucBTRAAANS) X 100, (16)
lpe:
Spri - 3HayeHus crnpeja, paccyuTaHHble B 6a3UCHbIX
NYHKTax;
- poxogHocTb wMHAekca RUCBTRAAANS, packpbiTas
MockoBCKon 6upxen;
KB RUCBTRAAANS - 3HayeHne CrtaBku KB/l B TOYKe, COOTBETCTBYHOLLEMN
Aropauunm MHAeKca RUCBTRAAANS PaCKpbITON
MockoBCKOM 6upxen.
PaccunTbiBaeTcs MeAuMaHHOE 3Ha4YeHue KpeaAuTHOro cnpepa Sph 3a nocnegHue 20

YRUCBTRAAANS

TOProBbIX AHen (MegmaHa U3 NoNy4vYeHHoro psaa Serr).

MNpn pacyeTe MeAWMaHHOro 3Ha4yeHus KpeauTHOro crnpena Spf; NPOMEXYTO4YHble
OKpYrneHus 3Ha4dyeHun Sprp He npousBoaaTcs. [loslydyeHHOe MeauaHHOoe 3HadeHue
KpeauTHOro cnpepa Spi; OKpyrnserca no npasuiaM MaTeEMaTUYECKOro OKpYyrfieHus Ao
uenoro 3HayeHns 6asncHbIX NMyHKTOB.

PeiTuHrosasa rpynna II
PaccuuTtbiBaeTCcs KpeaAuTHbIM cnped Sprir 3@ Kaxablh u3 20 nocneaHmx TOpProBbiX

aHen (17):

Sprit = (Yrucerraza — KBJRucBTRAZA) X 100, (17)
[ne:
Spri - 3HayeHus cnpepa, paccymTaHHble B  6a3UCHbIX
MyHKTax;
YRUCBTRAZA - poxogHocTb wuHAaekca RUCBTRA2A, packpbiTas

MockoBcKkon 6upxen;

KBARucBTRAZ - 3HayeHue CtaBkn KB B TO4YKe, COOTBETCTBYHOLLEN
aropaunn nHagekca RUCBTRA2A packpbiToi MOCKOBCKOM
bupxen.
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PaccuuTbiBaeTcs MeAnaHHOE 3HavyeHne KpeauTHOro cnpeaa Sgi 3a nocnegHue 20
TOproBbiX AHen (MegmMaHa M3 NoNy4YeHHoro psaa Serir).

MNpn pacyeTe 3Ha4YeHUA MeAMaHHOro KpeauTHOro crpena Spf; NMPOMEXYTO4YHble
OKPYrfieHMUs 3HavyeHun Spr;x He npoussoasaTcsa. [llonyyeHHoe MeAnaHHOe 3HayeHue
KpeauTHOro cnpeaa Spf; OKpYriserca no npasBuviaM MaTeMaTUYecKOro OKPYr/eHus A0
Lenoro 3Ha4yeHns 6a3nCHbIX MyHKTOB.

PeutuHrosasa rpynna III

PaccunTbiBaeTcs KpeauTHbI cnpes Sprw 3@ Kaxabih n3 20 nocnegHnx TOProBbiX
AHen (18):

Serin = (Yrucptr2B38 — KBARUCBTR2B3B) X 100, (18)
lpe:
Sprin - 3HayeHus crnpega, paccyuTaHHble B 6Ha3nUCHbIX
NYHKTax;
YRUCBTR2B3B - poxoaHocTb wumHAekca RUCBTR2B3B, packpbitas
MockoBCcKon 6upxen;
KBARucBTR2B3B - 3HadeHme CtaBku KB[J B TO4YKE, COOTBETCTBYHLLEWN

Aropauunm MHAeKca RUCBTR2B3B pacKpbITON
MockoBCKOM 6Upxen.

PaccunTbiBaeTcs MeamMaHHOE 3HAaYeHWe KpeaAuTHOro crnipeaa Spiy; 3a nocnegHue 20
TOProBbIX AHeN (MeamnaHa n3 NonNy4vYeHHoro psaa Serim)-

MNpu pacuyeTe 3HaYeHUs MeAMaHHOro KpeauTHOro crnpeda Spfy MPOMEXYTOYHble
OKPYrfIeHMUS 3HaYeHWN Sprim HE npoussoaaTcs. [lonyyeHHoe MeaMaHHoe 3HaveHue
KpeauTHOro cripeaa Spi; OKpYrnsieTcsa no npaBuiaM MaTeMaTUYecKoro OKpyrieHus Ao
Lenoro 3Ha4yeHns 6a3nCHbIX MyHKTOB.

3.4.0co6eHHOCTM onpeaesieHns KpeauTHbiX cnpenoB ana IV peruTMHroBom

rpynnbl

C y4yeTOM Hanuuus B AaHHOW rpynmne AOSIFOBbIX UHCTPYMEHTOB HMU3KOI0 KpeauTHOro
KayectBa, B T.4. npeaaedoOnTHbIX, @ TaKXe  AONroBblIX  WHCTPYMEHTOB
YAOBNETBOPUTENIBHOIO KPeAMUTHOrO KayectBa, HO 6e3 penTuHra, MeamaHHbli KpeauTHbIN
cnpea SPly PpaccunTbiBaeTCsa Ha WHAMBMAYanbHOW OCHOBE AJ19 KaXAoro A0JroBOro
WHCTPYMEHTA.

3HayeHne MeaMaHHOro KpeauTHOro cnpega pAnas  AOAroBoro  WMHCTPYMEHTa,
BK/IlOYEHHOro B IV  permTMHroByw rpynny, pacCuYnTbiBaeTCs Ha Kaxayw aaTty
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onpeaeneHns CnpaBeasIMBON CTOMMOCTM  AONTOBOr0  WHCTPyYMeHTa B cheaytoueM
nopsiake>’:
He peXe YyeM Ha NOoCNeAHUN AeHb KaXAoro KeBapTana ANns AONrOBOro MHCTPyMeHTa
onpefenseTcs 3Ha4YeHWe KpeauTHOro cnpega C MNpPUMEHEHWEM OA4HOro U3
nepeymncrieHHbIX HuXe cnocoboB (fanee - 3KCNEPTHOE 3HayeHue KpeauTHOro
cnpena). OgHOBpPEMEHHO ANs AONrOBOr0 MHCTPYMEHTa onpeaensieTcs BesnmduHa
OTKJIOHEHWNSA 3KCMNEPTHOro 3HaYeHUs KpeauTHOro cnpeaa oT 3Ha4YeHUa MeauaHHoro
KpeanTHOoro crnpena, paccumtaHHoro ans III penTMHroBOW rpynnbl Ha 3Ty Xe AaTy
(Asfr’rll“(II[—IV));
MeAVaHHbIN KpeauTHbI cnpea Spfy ANS AOATOBOr0 MHCTPYMEHTa MpU3HaeTcs
paBHbIM (B nopsake ybbiBaHMSA npuopuTeTa):
" 3KCMepTHOMY 3HAUYEHWUIO KPeAWTHOro crnpeja, ec/in OHO pacCcyMTaHO Ha Aarty
onpeaeneHns cnpaseasmBom CTOMMOCTU AONITOBOMO MHCTPYMEHTA;
=  3HA4YeHMIK MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy anga III
PENTUHIOBOW rpPynnbl Ha AaTy onpeaeneHus CcrnpaseanmeBo CTOUMMOCTU
AONIOBOrO  WMHCTPYMEHTa W YBE/MYEHHOMY Ha  BEMUYUHY  ASpro_p

paccuMTaHHyO Ha Hambonee nO3AHKOK AaTy oOnNpeaeneHns 3KCNEepTHOro
3HaAYeHNs KpeauTHOro crnpeaa Ans AaHHOro AOSIFOBOr0 MHCTPYMEHTaA.

B uensax HacTosiwero nyHKTa B pacdeTe 3HauyeHMsl MeAMaHHOro KpeamTHOro cnpeaa
ans III pedTUMHroBOW rpynnbl HE Yy4YUTbIBAEeTCA npeMus 3a cybopAMHUMPOBAHHOCTL B
c/lyyae, ecnuv AoNnroBOM MHCTPYMEHT siBAsieTCs Cy6b0pAMHUPOBAHHBIM.

Mpn pacyeTe 3SKCNEPTHOrO0 3HAYEHUS  KpeaUTHOro crnpeja MakCuMasbHO
ncnonb3yoTcs Habnogaemble pblHOYHbIE AaHHblE. HMXe npuBeaeHbl BO3MOXHbIE METOAbI
pacyeTa 3KCNEepTHOro 3HadyeHus KpeaAuTHOro crnpena B nopsake ybbiBaHMA npuopuTeTa
MO UCNOSIb30BAHMIO PbIHOYHbIX AAHHbIX:

. Ecnn y aMuTeHTa uMeloTcs B obpalleHun apyrve BbiMyCKM AONTOBbIX LEHHbIX

6ymar, no KOTOpbIM CyLeCTBYeT aKTMBHbIA PbIHOK W MMEKTCH AOCTYMHble LeHbl

YypOBHA 1 wuepapxuu crnpasensiMBon CTOMMOCTM, TO MeAMaHHOe 3HayeHue

KpeauTHOro cnpepa paccymtbiBaetca no dopmyne (19) kak cpeaHee 3HadeHue

OTKJIOHEHWI 3P DEKTUBHOM AOXOAHOCTM K noraweHuto (odepTte) TakMX BbIMyCKOB OT

Craskn KB 4na cpefgHeB3BeWEHHOro0 Ccpoka Ao noraweHusa (odepTbl)

COOTBETCTBYHOLEro BbiMycCKa.

S, = OKPYTJI(CP3HAUY(YTM; — KBJI;), 4) x 100, (19)
lpe:

35 Ecim Ha [aTy onpeaesieHns cnpasensiMnBoM CTOMMOCTW AOSTOBON LeHHOM 6ymaru, BkatoUYeHHon B IV
PENTMHIOBYIO Fpynny, 3Ha4YeHne MeaANaHHOro KpeamuTHOro cnpeaa Ans Heé He yCTaHOBJIEHO, TO pacyeTHas
LleHa Takol A0NroBoM LeHHon 6ymarn onpeneneHHas MeToaoM NMpuBeAeHHoM CToOMMOCTM Byaywmnx
OEeHEeXHbIX NMOTOKOB MPU3HAETCS PaBHOW HYJIO.
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lpe:

Setv - MeanaHHoe 3HayeHune KpeanTHOro cnpeaa,
paccynTaHHble B 6a3nUCHbIX NYHKTaX;

YTM; - a(ppekTUBHASA AOXOAHOCTb K rnoraweHuto (odepte) no
CpeAHeB3BELWIEHHON LUeHe j-ro  BbiNyCcka AOJroBOM
LeHHon byMmarun, packpbiTad MockoBcKon bupxeii;

KB/; - 3HadeHne CtaBkum KB[J B TO4YKE, COOTBETCTBYHOLLEWN
cpeAHeB3BELIEHHOMY CPOKY A0 noraweHus (odepTsbl) i-
ro BblMyCKa AO/IFOBON LEeHHOW bymaru;

[ - naeHTuduMKaTop BbiNyCKa AOMrOBOM LeHHo 6ymaru
3MUTEHTA, OT/IMYHOIo OT OLEHNBAEMOrO.

Ecnu BbINyCKy AONMOBOW LEHHOW 6yMarn unm 3SMUTEHTY /NOpPYyYnTento unu
3aeMUMKY MO BbINYCKy (NpuMeHUTenbHO K SPV) 3TOro BbiNycka MNpUCBOEH
PENTUHI HauWOHaNbHbIM PENTUHIOBbLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1,
TO MeAMaHHOe 3HayeHWe KpeaUTHOro cnpeja paccymTbiBaeTcs no dopmyne
(20) kak cpegHee 3HayeHMe OTKIOHEHUM 3PPEKTUBHON [OXOAHOCTU K
noraweHnuio (odepTe) BbIMYCKOB AOANOBbIX LEHHbIX 6yMar C TakKMM Xe Wau
61N3KUM KPeAUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCSH aKTUBHbLIM U
nMmerTca Habnwgaemble pblHOYHblE UeHbl ypoBHA 1, oT Crasku KB ang
CpeAHEeB3BELWEeHHOro Ccpoka A0 noraweHuns (odepTbl) COOTBETCTBYHOLLErO
BbIMycKa.

BAM3KMM KpeaUTHbIM PENTUHIOM MPU3HAETCA KpeaAUTHbIN PenTUHI, KOTOpbI
OTK/IOHSIETCA OT KPeAWUTHOro penTuHra 3sMUTeHTa/Bblinycka/nopyymTtens/ no
BbINYCKY Ha +/- OAHY KPeAUTHYIO CTyMNeHb.

SPty = OKPYTJI(CP3HAY(YTM; — KB/l ),4) x 100, (20)

Setv - MeanaHHoe 3HayeHune KpeanTHOro cnpeaa,
paccynTaHHble B 6a3nUCHbIX NYHKTaX;

YTM; - apbdpekTUBHASA AOXOAHOCTb K moraweHuto (odepte) no
CpeAHEeB3BELWEHHON LUeHe j-ro BbiMyCcKka A0JroBoK
ueHHon bymarun, packpbliTad MockoBCcKon bupxen;

KB/l - 3HayeHne CtaBkum KB B TOUKe, COOTBETCTBYHOLLEN
CcpeAHeB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl j-
ro BblMyCKa AO/IFOBOM LEeHHOW Bymaru;

Ji - NOEeHTUMdUKATOP BbiNyCKa AONrOBOW LeHHoW 6ymaru,
OT/INYHOIO OT OLUEHWMBAEMOr0, C TAaKUM Xe Unn 6NnU3KuMm
KpeaAUTHbIM PENTUHIOM.
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o Mpn OTCYTCTBMW PEUTUHIa BbiNyCKa AONTOBOW LUeHHOW 6ymaru, sMuTeHTa /
nopy4mTenss 3TOro BbINyCKa, MNPUCBOEHHON0 HaUWOHaNbHbIM PENTUHIOBbLIM
areHTCTBOM, YyKasaHHbIM B Tabnuue 1, MeanmaHHoe 3HayeHune KpeauTHOro
cnpeja paccymMTbiBaeTCH:

o KaK OTK/IoHeHne 3dPdeKTMBHOW AO0XOAHOCTM K rMoraweHuto (odepTe)
BbIMyCKa AO0ArOBOM LEHHOM 6yMarnm aHanorMyHoro KpeauTHOro KadecTBa,
PbIHOK MO KOTOPOMY MPU3HAETCA aKTUBHbIM M WMMEKTCA PbIHOYHbIE LEHbI
YPOBHA 1 wnepapxum cnpasennimneson crommoctn, ot Craskm KbA ans
CpeAHEeB3BELWEeHHOro cpoka Ao noraweHusa (odepTbl) COOTBETCTBYHOLLErO
BbInycka.

AHanorMyHoe KpeauTHOE KayeCTBO MOXeT onpeaensdATbCAa Ha OCHOBaHWUU
NPUCBOEHHOI0 KPEeAWTHOro pPenTUMHra WUCXoAst M3 BHYTPEHHENH MeTOAUKM
onpeaeneHns BesIMUYMHbl KpeauTHOro pucka.

0 KaK MeAMaHHOEe 3Ha4yeHue KpeauTHOro cnpepa, paccumtaHHoro ansa III
PENTUHIOBOW Fpynnbl, yBEIMYEHHOE Ha BENUYNHY AFD.

BennunHa AFD onpegensieTcs KakK pa3HULA Mexay B3BEWeHHbIM Ha
cpegHeaHeBHble 06beMbl TOPros cCrnpeaoM AOXOAHOCTU BblIGOPKM  BbIMYCKOB

AONroBbiX UeHHbIX 6ymar Kk CtaBke KB[ B TOYKe, COOTBETCTBYHOLLEN .u.ropau.mm36

BbINyCKa, U 3HAYEHWEM cpeaHero 3a psj COnoCTaBMMbIX AAT cripeaa AOXOAHOCTU
mHaekca RUCBTR2B3B, wucnonb3yemoro angd pacdeta KpeaumTtHoro cnpepa III
PENTUHIOBON rpynnbl, K 3HadyeHumio CtaBkn KB[ B TOuKe, COOTBETCTBYIOLLEMN
aopaunn®’ nHaekca RUCBTR2B3B.

Boibopka BbINYCKOB AOMArOBbIX LUEHHbIX 6ymar BkAO4aeT BCe BbiNyckn 6e3
peiTnHra®® gonrosbiX LEHHbIX 6yMar pOCCUNCKMX SMUTEHTOB, HOMUHUPOBAHHBIX B
pybnax, (3a UckNoYeHneM rocyfapcTBeHHbIX LeHHbIX 6ymar PO n ueHHbix 6ymar
cybvekToB Poccuitckonn ®epepaummn). M3 nonydeHHOW BbIGOPKM WCKIOYAOTCH
BbINYCKM [JONFOBbIX LIEHHbIX 6yMar 3MUTEHTOB, AONYCTUBLWIMX AedonT> XoTs 6bi
oAHoro o6s3aTenbCcTBa, NpPeayCcMOTPEHHOro xoTs 6bl OAHMM BbIMYCKOM A0STOBbIX
LeHHbIX 6ymar, a Takxe [ONroBble LeHHble 6yMarn KOMNEeKTOPCKUX KOMMAHUN,
BBUAY cneundukm npodpusis puckos TaKMX KOMMAHUN.

3.5.Mopsnok onpeneneHus AmanasoHa KpPeauTHbIX CrpeaoB AJIS PeUTUHIOBbIX
rpynn

36 o
[topauusi, onpeaeneHHas Ha OCHOBaHMM AaHHbIX MOCKOBCKOMN 6UpPXM.

37 [iopauuns, packpbiBaeMas MOCKOBCKOWM Hupxen.

38 PENTUHF, NPUCBOEHHBIN HALMOHAMbHLIM PEATUHIOBLIM areHTCTBOM

3% Onpepenexune aedonToB NPON3BOANTCSA HA OCHOBAHUM MYBANYHBIX AOCTYMHbLIX AaHHLIX MO AedonTaM, Ny6AnKyeMbixX Ha
cavite cbonds.ru.

JedonT, HanMume nHpopMaumm o pecTpyKTypusauumn B OTHOLLEHUN XOTS 6bl 0AHOro obs3aTenbCTBa, NpeayCcMOTPEHHOIO
X0TS 6bl OAHWM BbINMYCKOM A0/MOBbIX LEeHHbIX ByMar aMuTeHTa, npeanonaraet AedonT asMuTeHTa.
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Bbibop AvanasoHa AgMana3oHOB KpeaUTHbIX CrpeaoB Ans pentuHrosbix rpynn I, II,

IIT ocHOBbIBaAEeTCS Ha CreayloweM:

MeAVWaHHOe 3HayeHue KpeauTHOro cnpeja onpejensetcs B Nopsake,
npeaycMOTPEHHOM HacToAWwMM PernameHToMm;

HMXHAS rpaHnua ang I-om peMTUHroBOW rpynnbl NPpUHUMaeTca pasHou 0, Tak
KaK AOXOAHOCTb obnuraumi I-oh penTUHIroBOW Fpynnbl HE A0/KHA 6bITb HUXeE
cpeaHen AOXOAHOCTM roCyAapCTBEHHbIX byMmar;

HWXKHAS rpaHvua ansa II-oM pernTUHroBOW rpynmnbl yYCTaHaB/AMBAETCSH PaBHOM
MeAMAHHOMY 3HayeHuto I-0M penTUHrOBOM Trpynnbl, TaK KakK [OXOAHOCTb
obnuraumin II-oM penTUHroBOW rpynnbl He A0/MKHa ObiTb HWXE CcpeaHen
AoxoaHoCTn obnurauni I-o penTUHroBOW rpynnbl;

HWXHAS rpaHuua ansa III-en peMTUHroBOWM rpynnbl YCTAaHaBMBAETCS paBHOM
MeAMaAHHOMY 3HayeHuto II-0M penTMHroBOW Trpynmnbl, TaK KakK AOXOA4HOCTb
obnuraumn III-en penTUHrOBOM Trpynnbl He AO0/MKHA OblTb HUXE CpeaHen
aoxoaHocTn obnuraumni I1-on perTUHIroBOM rpynnbl;

BEPXHSS rpaHMua PerWTUHIOBOW rpynnbl yCTaHaBNMBaeTCsa TakuMm ob6pasoM,
yTo6bl AMaAnNas3oH MexXxAay HWXHEN rpaHnuen n megmaHon 6bin paBeH AManasoHy
MeXAy MeAVMaHON U BEPXHEWN rpaHnLENn penTUHIOBOM rpynnbl.

PacueT aAmanasoHa KpeauTHbIX cnpefoB (MUHMMANbHOMO 3HAaYeHUs KpeauTHOro
cnpeaa - Min(a), MakcMManbHOro 3Ha4YeHna KpeauTHoro cnpega - Max (B)) BbinosHseTcs

ansa I, I1, III penTMHIroBOM rpynnbl NCXO0AS U3 3HAYEHUN MeaMaHHbIX KpeaAUTHbIX cnpenoB

COOTBETCTBYIOLEN PENTUHIOBOW rpynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eToMm npemMumn

3a cybopANHMPOBAHHOCTL (€CIM NPUMEHMMO K aHaNNU3NPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeAUTHbLIX CNPeaoB NpuBeaeHbl B Tabnuue 2.
PacueT AnanasoHa KpeauTHbIX cnpeaoB ans IV pelTUHIOBOW rpynrbl HE BbINOJIHSETCS.

Ta6nuua 2. [luanasoH KpeauUTHbIX CNpeaAoB PEeMTUHIOBbIX Fpynm.

vnana3oH KpeauTHbIX cnpeaoB

Min (a) MeanaHa Max (B)

Pe#itnHroBsas rpynna I

0 + npemus Sptp + npemMus 2 X Spty + npemMuns

Pe#itnHrosas rpynna II

Sprp + npemus Sptnr + nNpemuns (2 X Spty; — Spty) + nNpemus

PeuitnHroBsas rpynna II1

Sptn + npemuns Sptip + Npemus (2 X Sptyr — Spt) + npemus
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lMpumeyaHune:

B Tabnuue 2 3HayeHWe nokasaTtens «npeMmsa» MNpUHUMAETCS PaBHbIM 3Ha4YeHUIo
npemMun 3a cybopaAMHMPOBAHHOCTb 4719 CybOopANHUPOBaHHbIX 06/IMraunim KpeanTHbIX
OpraHm3aumin B ciydae OTCYTCTBUS pelTUHra BbinNycka, U paBHbIM 0 B OCTanbHbIX
cnyyasx.
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MPUTOXEHWUE 37. KOPMOPATUBHbIE AEUCTBUA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

Oebutopckas 3a40/1KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO nepejaye
[O0JIEBbIX aKTUBOB U/WIN AEHEXHbIX CPeACTB, B pe3ysbraTe
KOPNOpPaTUBHbIX AENCTBUMN

e DKC-gMBMAEHAHas haTta, yKasaHHas B coobeHnm oT
BbILUECTOSILLIEr0 MecCTa XpaHeHUss O KOpnopaTUBHOM AENCTBUU
MHOCTPAHHOIr0 3MUTEHTQ;

e [pn otcytcTBMM MHbOpMauum 06 3KC-AMBUMAEHAHOM pJaTe - pnaTa
dukcaumn peectpa BnagenbuesB LEeHHbIX bymar;

e Mpun oTcytcTBUM wHbOpPMauMm O KOPMNOpPaTUBHOM AEACTBUM OT
BbILLIECTOSILLEro MecTa XpaHeHus — AaTa 3a4yuMcieHus ueHHbIX bymar
WA  OEHEeXHbIX CpeacTB, MpaBO Ha MOAydYeHuMe  KOTOopbIX
npefocTaBasieT KOpnopaTMBHOE AENCTBME IMUTEHTA.

e [laTa 3a4yMCneHns UeHHbIX ByMar nnm AeHeXHbIX CpeacTB, NpaBo Ha
nosyyeHme KOTOpbIX MNpeaocTaB/seT KoprnopaTuBHOe AelcTBue
SMUTEHTA.

B oTcyTcTBME Npm3HakoB obecueHeHus:
e B TeyeHWe BCero Cpoka, YCTaHOBMIEHHOr0 3MUTEHTOB AN
nosly4eHns1 AONEBbIX aKTUBOB W/UNW LAEHEXHbIX CPeacTB, ecnu
TakOW CpPOK He npesblwaer 25 pabounux pgHein. Ecnm
YyCTaHOBJIEHHbI CPOK BbINJaThl A0X04a npeBbiwaeT 25 paboumnx
OHel, To febutopckas 3a40/KEeHHOCTb MO BbiMjaTte A0X04a He
MOXeT 6bITb KBanndbuumposaHa onepaunoHHON.

OueHka CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH ,D,e6MTOpCKOVI 3a40JIKEHHOCTKN NO
LlEHHbIM 6YMaFaM U/MAn  AEeHEeXHbIM cpeactBaM, oOXumagaembiM K
NONy4yeHNUIO B pe3ybTaTe KOPMNopaTUBHbIX OEeNCTBUMN MHOCTPaAHHbIX
SMUTEHTOB, oNpeaendeTca B CieaytoweM nopsagke:

1) B HOMMHaNBHOW CyMMe 3a[0/PKEHHOCTb B Clly4dae KBanmdukaumm
3a40/KEHHOCTM KakK onepaunoHHON.

Ana npaB Tpe6oBaHMi NO UeHHbIM 6ymaram, ucxoas us3
cnepyowein nHdopmaumu:

e KOMMYeCcTBa LUeHHbIx bymar, sasnswowmxcs 6a30BbiIM aKTUBOM
KOPNOpaTMBHOIO AENCTBUSA, YYTEHHbIX Ha cyeTe aeno MUO® Ha
3KC-AMBUAEHAHYIO AaTy, C Yy4eToM TMJIaHOBOr0 ABUXEHMUS
LeHHbIX 6ymar p[o patel gukcaumm peecTtpa BRajenbueB
BKJIIOUMTESIBHO;

Koa(pdmuneHTa KoOHBEpPTALINK;

CnpaBea/IMBON  CTOMMOCTM  UeHHbIXx 6ymar, noanexawmx
3a4NCneHnio Mo pe3ynbTataM KOpNopaTMBHOIO  AENCTBUS,
onpeneneHHoOM B COOTBETCTBMU [punoxeHunem 3.

Ana npaB Tpe6oBaHMi MO AeHEXHbIM CpeAcTBaM, Ucxoas U3
cneaywowen nHdpopmauum:

e KOMMYeCcTBa LUeHHbIx bymar, sasnswowmxcs 6a30BbiIM aKTUBOM
KOpPrNopaTMBHOIO AENCTBUSA, YUTEeHHbIX Ha cdeTe geno MU® Ha
3KC-AMBMAEHAHYIO AaTy, C Yy4yeToM MJIaHOBOr0 ABMXEHUS
ueHHbIX 6ymar po patel duKcaumm peecTpa BriajenbleB
BKJIIOUNTENBLHO;

e [EeHeXHOW KOMMeHCauMn Ha  Oo4HY  UeHHyw  bymary,
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YCTAQHOB/TIEHHYO KOPNOpPaTUBHbIM OENCTBUEM 3IMUTEHTA.

2) Mo NcTeyeHmnu cpoka KBanmdpumkaumm nebutopckoin
3a[0/DKEHHOCTU KaK OnepauMoHHONM, cnpaBeasmBas CTOMMOCTb
onpeaenseTcs B COOTBETCTBMU C [MpuaoxeHunem 6.

CnpaBegnuBasl CTOMMOCTb KOPPEKTUPYETCSA B Cly4vyae BO3HUKHOBEHMUS

MHbIX CObbITUIA, npuBOoAsAWMX K obecueHeHWo, B COOTBETCTBUM C
[MpunoxeHunem 6.

3a[0/HKEHHOCTb cunTaeTca AedonTHoM

e eC/n [eHeXHble CcpeacTBa He MNOCTYNMWAIM Ha CYeT, OTKPbITbIN
ynpasnsowen komnavum A4.Y. MUO - c gaTbl, cneayowen 3a AaTon,
YCTQHOBJIEHHOW  A/11  OKOHYaHWs  KOPMopaTMBHOrO  AencTBus
SMUTEHT];

e B Cnyyae odwuumanbHoro onybnukoBaHus  coobueHuns o
6aHKpOTCTBE B OTHOLWIEHUM 3MUTEHTa (Nnua, 06593aHHOro No LLEeHHOW
bymare) - ¢ pgartel oduumanbHOro onybnmkoBaHMS  Takoro
coobueHuns.

Cnuncok ob6wmx cobbiTnii, NpuMBoAAWMX K obecueHeHu, yKas3aH B
MpunoxeHun 6.

145




