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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TEPMWHbI U ONPEAENTEHNA, NCIMOJ1Ib3YEMbIE B NPABUJIAX
ONMPEAENEHNA CTOUMMOCTUN YHNCTbIX AKTUBOB

MA® - naeBoM MHBECTULMOHHBIN OHA, YKa3aHHbIM B HacToswmx MNMpasunax.
Ynpasnsawowasa KOMMaHvsa - OpraHusauud, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuinckon denepaunm n nMerowas NMUEH3UKD Ha OCYLLECTB/IEHUE
AeATeNnbHOCTH no ynpaB/eHUIO WHBECTULMNOHHbIMU doHaamu, naeBbIMMK
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMW  MNEHCUOHHbIMKM  (OHOAMM.
Ynpasnawwasa KoMnaHua AeACTBYyeT Ha OCHOBaHMWM nNpaBwui  LOBEPUTENIbHOMO
ynpasneHusa NMNO.

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

MpaBuna poBepuTEeNIbHONO YyrnpasBJIEHUSA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TWUA®) - ycnoBua [J0rosopa [AOBepuUTesibHOro ynpasneHua [N,
onpenenseMble Ynpasnstowen KOMMaHMEN B CTaHOapTHbIX ¢dopmax, COOTBETCTBYHOLWME
TUNOBbLIM MpaBuiaMm AOBepPUTENbHOro yrnpasneHus NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, u U3MEHEHNSA U AOMOJIHEHUS B HUX MOANexaT perncrpaumn baHkom
Poccun.

CroumMocTb 4ucTbix aktuBoB (CYA) - BenuuuHa, onpegensieMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon depepaumun, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOM 0643aTeNbCTB, NoANEXaWmMX UCNOMHEHUIO 3@ cYeT

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

Mpasuna onpepenedHusa CHA - nokanbHbIM akT ynpasnaswowen komnaHuu [MNO,
yCTaHaBAMBAKOLWMA NOPSAOK N CPOKKN onpeaeneHmns CHA, B TOM yncne nopsaaok pacuyera
cpeaHerogosoit CHA MU®, onpeneneHns pacyeTHOW CTOMMOCTUM MHBECTULMOHHbLIX NaeB
MA®, nopspnok onpegeneHuss CTOMMOCTM  MMyWecCcTBa, MNepefaHHoro B oruiaty
WHBECTUUMOHHbIX NaeB. CnpaBeanvBas CTOMMOCTb MMYLLECTBA, NepefaHHOro B onsaTy
WHBECTULMOHHbLIX Naes, onpeaesigseTcs C y4eTOM a/irOpUTMOB OLEHKMU, NMpeayCMOTPEHHbIX

B HacTosawwmx NMpasunax onpeaeneHunsa CHYA.



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

HacTosawumu NMpasunamun onpeaeneHnsa CHA.

MC®O - M™exayHapoAHble cTaHgapTbl @GUHaHCOBOWM oOT4yeTHOCTU. OnpepeneHue
cCnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeNIMUYMHbI 0653aTeNnbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon oT4veTHoctn (IFRS) 13
"OueHka cnpaBeaoInMBoM CTOMMOCTU", BBEeAEHHbIM B AEWCTBME Ha TeppuTopumn
Poccuinckon depepaumm npukasoM MuHucrtepcrtea puHaHcoB Poccumnckon degepaunn ot
28 pekabpsa 2015 roga N2 217H «O BBeaeHUM MexayHapoAHbIX CTaHAAPTOB (PUHAHCOBOM
OTYETHOCTU U PasbsACHeHM MexayHapoAHbIX CTaHAApTOB (MHAHCOBOM OTYETHOCTU B
AencTeme Ha Tepputopum Poccuimckon depepaumm U 0 NpU3HAHUW YTPATUBLUMMU CUNY
HEKOTOPbIX MNpUKa3oB (OTAE/bHbIX MOMIOXKEHUN NpUKa3oB) MuHUCTEpCTBa (UHAHCOB
Poccuinckon depgepaunmn» ¢ ydetoMm TpeboBaHuM YkasaHus LleHTpanbHoro baHka
Poccuinckon ®epepaunm ot 25 asrycta 2015 roga N° 3758-Y, Bknwuyas nHole MCOO,
NnpUMeHsieMble B COOTBETCTBUM C [OEUCTBYIOWMM 3aKOHOAATENbCTBOM B OTHOLUIEHWUMU

naeBblX MHBECTULIMOHHDbIX CbOH,D,OB.

CnpaBsegsiMBasi CTOMMOCTb - 3TO LEHa, KoTopas 6bina 6bl nMosyyeHa npu npoaaxe
aKTMBa WAW ynjadyeHa MNpu nepepade ob6sa3aTenbCTBa B XoAe OO6bIYHOM CAENKM Ha
OCHOBHOM (M/1 Haubosiee BbIFOAHOM) PbIHKE Ha AaTy OLUEHKW B TEKYLUMX PbIHOYHbIX
ycnoBusix (TO eCcTb LEeHa BbiXoAa), HE3aBUCMMO OT TOro, SIBASIETCS JIM Takas UeHa
HenocpeacTBEHHO HabnaaeMoM WANM  pacCcyYMTbIBAETCS C  WCMOSb30BaHMEM ApPYroro

MEeToZa OLEHKMW.

Ha6nopaemas mM pocrtynHasa 6upixeBas mowaaka - Toprosas nJjowajka
poCCUnCKon n (Unn) NHocTpaHHom 6upixun, 3akpenseHHas B lNMpaBunax onpegenenma CHA
K KOTOpPOM Yy YnpaBnsawwen KOMMNaHuMK eCTb AOCTYN, KakK HanpsiMyk, Tak M 4epes
(MHAHCOBbLIX NOCPEAHNKOB, U Ha KOTOPOW Yynpasnstowas KOMMNaHUsa MMeeT BO3MOXHOCTb
pacrnopsixaTbCs akKTUBOM (akTuBamu). YKasaHHble bupxeBble Naowankun npueeaeHbl B

NPUNOXEHUN 4.

AKTUBHbIA PbIHOK — pPbIHOK, Ha KOTOPOM OMepaumn C akTUBOM WM 0653aTeNbCTBOM
NpoOBOASTCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM 06beMe, MO3BOJISAOWEM Nony4daTb

nHdopmMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HAa MOCTOSSHHOW OCHOBE.



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

COOTBETCTBYIOLLErO aKTUBa Un obsizaTenbcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTM.

KpeauTHbIA pPUCK - PUCK BO3HUKHOBEHMA noTepb (y6bITKOB) BCIeACTBUE
HEUCMONHEHNA KOHTpareHToM 0653aTenbCTB MO [OroBopy, BK/AYas Heonnarty
KOHTPAreHTOM OCHOBHOMO A0/ra WU/WUnu MpPOLEHTOB, MPUYUTAOLWNXCA B YCTAHOBJIEHHbIN
JIOFOBOPOM CpOK, a TakKxXe B pe3ynbTaTe W3MEHEHUS OLEHKU KPeaAUTOCMOCO6HOCTM

(KpeanTHOro pucka) KoHTpareHTta (3MUTeHTa).

KpeauTHbIX PEUTUHI — MHEHME HE3aBUCUMOI0 PENTUHIOBOIO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro SinLa UCMONHATL NpUHATbIE Ha cebsa duHaHcoBble obs3aTenbcTBa (0 ero
KpeamntocnocobHoctn, @GUHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYUBOCTH),
BblpaX€eHHbIM C  WUCNOJSIb30BaHWEM pPEeWTUHIOBOW KaTeropum Mo  onpeaeneHHom

PENTUHIOBON LIKane.

YpOBHMU LeH npu onpeaeneHnmn crpasensnBon CTOMMOCTU ONpeaensioTcsa B COOTBETCTBUN
Cc MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeanvBon ctomMmoctn» (aanee - MCOO 13), BBeAEHHbLIM B AENCTBUE Ha TEppUTOpPUMN
Poccurickon ®enepaummn npukasom MuHucrtepctea mHaHcoB Poccmnckon ®enepaummn ot
28.12.2015 N 217H "O BBeaeHUn MexayHapOAHbIX CTaHAAPTOB (PUHAHCOBOW OTYETHOCTU
n PasbsacHeHnI MexayHapOoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU B AeNCTBME Ha
Tepputopun Poccurckon depepaumm M O NPU3HAHUKM YTPaTUBLUMMKU CUNY HEKOTOPbIX
npuKasoB (OTAENbHbIX MONOXEHUA MNpukasoB) MuHucTepcTBa (GUHaAHCOB Poccuiickon

Q®epepauunn'.

UcxopHble paaHHble YpoBHA 1 - LUEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
aKTUBHbIX PbIHKOB B OTHOLUEHUN WAEHTUYHbIX aKTMBOB WMNU 0653aTeNlbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

NcxopHble gaHHble YPOBHSA 2 - ucxXodHble AaHHble, KpOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K ypOBHI'O 1, KOTOPbIE ABNAKOTCA Ha6J'II'OLI,aeMbIMI/I, npaMo Uan KOCBEHHO, B

OTHOWEHNN ONpeEAENEHHOIO akKTnuBa UIn obsa3zaTtenbcTBa.

McxoaHble faHHble YPOBHA 3 - HeHabntogaemble UCXOAHble AaHHble B OTHOLUEHWUU

onpeaeneHHoro aktmea Uin obs3aTenbcTBa.

OnepauuoHHas pAebuTopckas 3af0/IHKEHHOCTb - AebuTopckas 3a40/IKEHHOCTb

KOHTpareHtTa, BO3HMKakWaAaA B XoA€ HOPpMaAJZibHONro onepaunMoHHOro uumKsia, KOTOpad
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6yneT noraweHa B TeYeHWe CpOKOB, YCTaHOBJ/IEHHbIX B HacToswmx [Mpasunax
onpeneneHns CHA. lonyCcTuMble CPOKN NMPOCPOYKU, YCTAHOBNIEHHbIE A/19 ONEepauUnOHHOM
AebUTOPCKOM 3a40/KEHHOCTU, HE AO0/KHblI MPUBOAUTL K MPU3HAHUID 6e3HafexXHOM K
NOMYYEHUIO 3a[0/DKEHHOCTM, a Takxe K obecueHeHMI0 3a40/HKeHHOCTU. Takas
3a0/1XKEHHOCTb 6yaeT peanum3oBaHa ynpaBnslower KoMNnaHuenm B MOSIHOM ob6beme B
CPOKMW, yKNnaAabiBawoLWMeCs B HOPMAJIbHYK PbIHOYHYK (MW BHYTPEHHIOKW) MPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BMAOM AebBUTOPCKOM 3a40/HKEHHOCTU. YCTaHOBJ/IEHHbIE
CPOKM MPOCPOYKM N UCMONHEHMSA 0653aTeNbCTB HE A0/KHbI MpeBblaTb peKOMeHAYyeMbIX
CpokoB B Hactodawwux [MpaBunax onpepeneHns CYA, ecnn wnHoe He NOATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOM ynpaBnsOLWeEN KOMMAHUN.

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

3aKoHogaTenbcTBa Poccunckon depepaumu.

OBLME NMNOJTOXXEHUSA

Hactoawmne W3meHeHna N°14 B T[lpasuna onpepeneHns CYA OTKpbLITOro naeBoro

MHBECTULUMOHHOIro doHAa pPblIHOYHbLIX (GUHAHCOBbLIX WHCTpYMeHToB <«OJIMA - ®OHA

OTPACNIEBOIO POCTA» (panee - MNU®) noa ynpasneHnem ObuiectBa C OrpaHMYeHHOM

OTBETCTBEHHOCTbIO «Ynpasasawuias KOMMaHus «OJIMA-ONHAHC» (nanee -

Ynpasnstowas kKoMmnaHusa) paspaboTaHbl B cOOTBETCTBUM C DeaepanbHbIM 3akKOHOM "O6
MHBECTULMOHHBbIX doHaax" N2 156-03 oT 29 Hosbps 2001 roga (nanee - deaepanbHbIi

3akoH "O6 wnHBecTUUMOHHbIX ¢doHAax"), B COOTBETCTBMM C YKasaHumeM LleHTpanbHOro
5
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BaHka Poccuinckon ®epepaummn ot 25 aBrycta 2015 roga N2 3758-Y (aanee - YkasaHue

N° 3758-Y), n NpnHATBIMKU B COOTBETCTBMMN C HUMU HOPMATUBHbLIMW aKTaMu.

Hactosawune WM3MmeHeHna N°14 B [lpaBuna onpegenedna CHA  npuMeHS0TCA

c 22 MapTa 2024 roaa.

N3mMeHeHnss un pononHeHuss B HacTtoswwume T[lpaBuna onpeaeneHns CYHA MoryT 6biTb
BHECEHbl B C/y4yasX, YCTAHOBJIEHHbIX HOPMATMBHbLIMW MPaBOBbIMW akTamun. B cnydae
Heob6xoAMMOCTU BHECEeHUS U3MeHeHUNn U gononHeHun B lMpasuna onpegeneHnsa CHA Kk
HUM npunaraeTca MOACHEHWE MPUYMH BHECEHUS TakKuUX WU3MEHEHUN U [OMNOSIHEHUW W
yKa3blBaeTCs JAaTa Hayvana MpuUMEHEHUs WU3MEHEeHWW W AOMONHEHWW B HacTosuwMme

Mpasunna onpegeneHna CHA.

NMpaBuna onpegeneHna CHYA (M3MeHeHUA W [OMOJSIHEHUSI, BHocuMble B [lpaBuna
onpeaeneHns CHA) nognexaTt pacKpbITUIO Ha canlTe ynpasnsiowen komnanumum MNO B
MHPOPMALMOHHO-TENIEKOMMYHUKALMOHHON ceTu «NHTepHeT» He no3gHee nATu paboumx
AHeNn [o paTtbl Havana npumeHeHumsa [pasun onpegeneHns CYA, C BHECEHHbIMU

M3MEHEHNAMU N AOMNOJITHEHNAMMU.

MpaBuna onpeaeneHns CYHA (1 BCe M3MEHEHUSA N AOMNOSHEHUS K HUM 3a TPWU MNOCAeAHUX
KaneHaapHbIX roga) A0/KHbl 6bITb AOCTYMHbI B TEYEHNE TPEX MOCNeAHUX KaseHAapHbIX

NIeT Ha canTe ynpasasoWeEN KOMMNAHNN.
NOPSAAOK OMNPEAENIEHUSA CHYA U CPEAHEFrOJOBON CYA NMU®

CYA TMN® onpepensaeTcs NO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCymMTbiBaeTCH
CHA, Cc y4yeTOM [aHHbIX, PacCKpbITbIX Ha YKa3aHHYH JdaTy B JAOCTYMNHbIX ANngd
ynpasnsoLwen KoOMNaHMm NCTOYHNKAX, BHE 3aBMCUMOCTN OT YacoBOro nosica.

CYA onpepensieTca He no3aHee paboyero AHs, cneaytowero 3a AHEM, NO COCTOSAHUIO Ha
KOTOpbIN ocyliecTBnsetTcsa onpeaeneHune CHA.

CYA onpepensetca B COOTBETCTBMM C HacTodAwmMu [lpaBuiaMm Kak pasHuua Mexay

CTOMMOCTbIO aKTMBOB N 0683aTeNbCTB HA MOMeHT onpeaenenns CHA.
CYA MNMNO® onpepensetca (pata onpeaeneHna CHA):

e B C/ly4dae NpumnoCtaHoBJ1IEHNA BblAa4yu, norawleHna MHBECTULMOHHBLIX MaeB — Ha

AaTty BO306HOBNEHNS UX Bblaauun, NoraweHus;



e B cny4dyae npekpaweHua MNO® - Ha [JaTy BO3HUKHOBEHWUS OCHOBAHUSA ero

npekpawieHuns;

e nocse 3aBepweHusa (OKoH4YaHua) dopmupoBaHma CHA TMNO onpeaensetrca B

nopsiake:
- Kaxablh pabounit aeHb A0 AHSA, B KOTOpoM MN® mnckno4veH n3 peectpa
NMA®.
CpeaHerogoBas CHA MNMN® (pnanee - CITCHA) Ha ntobon aeHb onpeaenseTcsa B nopsake:

- KakK oTHoweHune cyMmbl CHA Ha Kaxabli paboumit feHb KaneHAapHoOro roja
(ecnn Ha paboumin aeHb KaneHaapHoro roga CYA He onpeaensinacb - Ha MOCAeAHMUNA
AEeHb ee onpeaeneHvs, npeawecTBylOWM TakoMy [AHKO) C Havana roga (c Aatol
3aBepweHnsa (okoH4yaHus) dopmupoBaHma MU po patel pacdeta CICHA Kk uywucny

pabounx AHen 3a 3TOT nepuoa.

B uensax onpepgenenma CICHA nog paton, 3a kKoTopyk onpeaensetrcas CHA TNO,
NOHMMaeTcs Kaxxpasa agata onpeneneHms CHA MU, ykazaHHasa B Hactoswmx lNpasuiax
onpepeneHna CHA.

CHA T1MU®, B TOM uucne cpepHerogosas CYA TMNO®, a Takxke pacyeTHas CTOMMOCTb
MHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpUMEHEeHMEM MnpasBul MaTeMaTUYECKOro OKpyrieHust B BantTe onpepenenHma CHA B
cootBeTcTBUM C [Mpasunamu Y MNO, pencrteyrowmmn Ha gaty onpegeneHma CHA. B
cnydae ecnum B lNMpasunax 4Y NMNO® He ykasaHa BantTa, B KOTopon onpeaenstotca CHA, B
ToM yucne CIrCHA, nnm pacdeTHass CTOMMOCTb MHBECTUUMOHHOro nas NN®, To ykasaHHble

CTOMMOCTM OMpeAensoTcs B pybnsx.

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06sa3aTenbcTBa) npuHMMaloTCca K pacdety CHA B cnyyae wmx MNpu3HaHUS B
cootBetctBMM Cc MCOO, BBeAeHHbIMM B [AeUCTBME Ha Tepputopun PoOCCUMNCKOM
denepaunu.

Kputepun npusHaHua (npekpaweHusa npusHaHusg) akTmBoB (06sa3aTenbCTB) B COCTaBe
akTmBoB (ob6sa3atenbcts) [MN® npeactaBneHbl B COOTBETCTBYHOWMX [pUNoXeHUsx

HacTosawwux MNMpasun onpenenenmns CHA.



METOAbl ONPEAENEHNA CTOUMOCTU AKTUBOB N OBA3ATEJIbCTB

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

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

CTOMMOCTb aKTMBa MOXET ornpefensTtbCss Ha OCHOBAHWM OTYeTa OuUEeHLWMKa, eCnn Takou
OTYeT COCTaB/IeH OLEHLMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbl CaMOperysnpyembix
OpraHu3aumim OLEHLMKOB He MPUMEHSANINUCb B TeYeHue ABYX JieT B KOoJmM4yecTsBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble depepasnbHbIM
3akoHoM "O6 oueHo4yHOW pJesaTenbHOCTM B Poccuinckon @epgepaumnn”, a Takxke
BHYTPEHHUMWN [OOKYMEHTaMU CaMoperyampyeMblX OpraHuM3auuMin OUEeHLUMKOB, M CTax
OCYyLLeCTB/IEHUS OLEeHOYHOW AesATeNbHOCTU KOTOPOro COCTaB/SIeT He MeHee Tpex NeT, a
TaK Xe MMeWMM KBanndMKaAUMOHHbIA aTTecTaT Mo COOTBETCTBYHLLEMY HarnMpaBAeHWUIO
OLEHOYHON AEeATENbHOCTH.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBa Ha OCHOBAHWMM OTYETa OUEHLMKA AaTa OLUEHKHU
CTOMMOCTU A0J1XKHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpegensetrca CYA. Tlpy 3TOM CTOMMOCTb aKTMBa OMpenensaeTtcd Ha OCHOBaHUU
AOCTYNHOro Ha MoMeHT onpeaenenma CHA oTyeTa oueHWMKa C AaTon oueHKkM Haubonee
6n1M3KON K aaTe onpeaesieHms CTOMMOCTM akTuMBa, COCTaBfIEHHOro ¢ cobnwogeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHnsa cnpaBensinBon CTOMMOCTU KOHKPETHbIX akTUBOB U 06a3aTenbCTB
npeacTaBneHbl B COOTBETCTBYIOLWMX MNPUAOXKEHUAX HacToswmx [MpaBun onpeaeneHuns
CHA.
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NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIKOTE, B AAPYI'YIO BAJIIOTY

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

B cnyyae ecnn UeHTpanbHbiM BaHkoM Poccuinckon ®degepaumm He yYCTaHOB/IEH KypcC
WHOCTPAHHOM BanTbl, B KOTOPOM BbIpaXeHa CTOMMOCTb aKTMBOB (0653aTenbCcTB), K
BantoTe onpegenenHns CHA B cootBeTcTBuu C lpasunamu Y MNMNO, gencrteyoWwMMM Ha
naty onpegeneHma CHYA, TO MUCMNOMAb3yeTCA COOTHOLIEHWE MeXAy KYpCOM WMHOCTPaHHOM
BanwTbl U BantwTon onpegeneHns CYA B cootsBetctBuM C [lpasunamn Y TMANO,
AenCcTBYOWMMM Ha AaaTy onpeaeneHnsa CHA, onpeaensemMoe Ha OCHOBE Kypca 3TUX BanioT
MO OTHOLWEHUIO K POCCUUCKOMY pybnto, YyCTaHOBMEHHOro LleHTpanbHbIM BaHkoM
Poccuinckon  @®epepauun. [lonyyeHHOe 3HayeHMe OKpyrnaseTca no  npaswuiam

MaTEMAaTUYECKOIo OKpyrneHnda Ao NATHaAUaTU 3HAKOB Mnocne 3anaTon.

norPAAOK PACYETA BEJINYUNHDbI PE3EPBA HA BbIMJIATY
BO3HATPAXAEHUA N NCMNOJIb3OBAHUA TAKOIO PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HATPAXAEHUA U PACXOAOB, CBA3AHHbIX C
ANOBEPUTEJIbHbIM YNPABJIEHUEM NMN®

Pe3epB Ha BbinaaTy BO3HArpaxaeHus ynpasnsawowen KoMMnaHum, cneunann3mpoBaHHOMY
Aeno3nTapuio, ayauTOPCKOM OpraHM3aunm n Auuy, OCyLEeCTBASoWeMY BeAeHNe peecTpa
BNnagenbueB MHBECTUUMOHHbIX naeB [N® (panee - pe3epB Ha BbInaaTty
BO3HarpaxaeHus), onpeaensieTcs ncxoas n3 pasmepa BO3HarpaxaeHus,
npeaycMOTpEHHOro cooTBeTcTByowmMM nuuam [Mpasunamu AY MA®, u BKkA4aeTcs B
coctas obs3atenbctB NMN® npu kaxaom onpeaeneHmn CHA.

Pe3epe Ha BbiNNaTy BO3HarpaxxaeHusi, pasMep KOTOPOro 3aBWUCUT OT pe3ynbTaToB
MHBECTUPOBaHUSA, He POPMUPYETCH M HE BKJIKOUAETCS B cocTaB obs3aTenscts MNO.

NHble pe3epBbl He HOPMUPYIOTCA M HE BKKOYAOTCA B cocTaB obs3atenncts MNO.



MopsanoKk npu3HaHWg, npekpaweHus npu3HaHng W onpenesnieHus cnpaBe,anBoM
CTOMMOCTU BO3HarpaxzaeHum u pacxonoB, CBSI3aHHbIX C AOBEPUTESIbHbIM YyrpaBfieHueM,

yKkasaH B [lpunoxeHuun 8.

norPAAOK YPEIvJINPOBAHWUA PA3HOIJIACUN MBEXXAY
YNPABNSAIOLWEMN KOMMNAHUEN n CNEUNAJINSNPOBAHHbIM
AEMNO3UTAPUEM NP ONPEAENTEHUN CHA

B cnyyae ob6HapyxeHusa pacxoxgeHun npum  ceepke CnpaBkm o CYHA T[N
CneunanmsnpoBaHHbIn geno3umTapun 1 Ynpasnswowas KoMnaHusa [MUD  BbISCHSAOT
NPUYNHY PacCXOXAEHUA U COrNacoBbIBAOT BO3MOXXHOCTM UX YCTPAHEHUS.

B cnydae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpefesibHOro cpoka
npenocTtaBNeHns OTYETHOCTU, akT obHapyXeHunsa pacxoxaeHun dukcnpyeTcsa B
lMpoToKosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MpoTOKON pacXoXAeHWI).
Mpn sToM Cneunanu3npoBaHHbLIM Aeno3uTapuin 3asepseTr CnpaBky o CHA TIMO B
COrlacoBaHHOM 4acTu C npunoxeHuem lNpoTokosa pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx gHen C gaTtbl nognucaHusa [poToOKoONa pacxoXAeHun yseaoMnsetr o dakTe
pacxoxaeHunsa baHk Poccuu.

dakT nocneayowero ycTpaHeHUs pacxXOXAEHWW MoATBepXAAeTCcs NnyTeM 3aBepeHus

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

B cnyyasax BbisBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTU OLHOro
WHBECTULMOHHOIO Nasi, NpuUBOASWEN K OTK/JIOHEHWKD WCNOAb30BAaHHOW B pacyeTe
cToMMoCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/mnu
oTknoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseTt 0,1% u 6onee koppekTHon CHA, a
TaK Xe B Ciy4dyasX BbiaBNeHUs @dakTa HeCBOEBPEMEHHOro Mpu3HaHUs/NpeKkpawleHms
Nnpu3HaHma akTmuBa (obsA3aTenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM TaKoro akTuBa
(o6sazatenbctBa) CneumanusavMpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
npoussoaat nepecder CYHA u© pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NUcnpaeneHnsa B ydeT MNMNO ana ocywectBneHmss nepecdeta CHYHA BHocATCcA paTtamu, B
KOTOpbIX 6bi1M AONYLEeHbl OTKJIOHEHUS CnpaBeasIMBOM CTOMMOCTM U CTOMMOCTU YUCTbIX
aktnsos [NO. Ynpasnswowaa KOMMNaHWSA OCYyLecTBAsieT BoO3MelleHue yulepba

BragenbuaM WHBECTUUMOHHbIX NaeB B cooTBeTcTBum C [lpasunamn Y TMUD wu
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HOPMaTMBHbLIMKW MpaBoOBbIMM akTamMum Poccuinckon ®depepaumm B cpok He 6onee 7
KaneH4apHbIX AHEW C AaTbl 3aBeplleHns nepecyeTta Bcex 3HavyeHun CHA, B KOTOpbIX
6blNn  BbIIB/IEHbI OTK/JOHEHWUSI, WU OTpPaXeHUs CYMMbl 3a[0/DKEHHOCTM Ynpasnstowien
KoMnaHum B ydete MNMNO.

Ecnn BbisiBNEHHOE OTK/JIOHEeHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTMBa
(obazaTenbcTBa) coctaBnser MmeHee 4yeMm 0,1% koppekTHOM CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTta cocrtaBnsder MeHee 0,1% koppektHon CHA, Ynpasnstouwas
KoMnaHua 1 CrneunanusupoBaHHbLIN Aeno3uTapuin  onpenenstoT, He nnpuBeno Ju
BbISIB/IEHHOE OTK/IOHEHME K MNOCMeAYHWMM OTK/IOHEHMSAM B 4acTW, MCMNO/Ib30BAHHOMW B
pacyeTe cTOMMOCTM akTmBa (obs3aTenbctea), n CHYA, cocrasnsiowmMm MeHee 0,1%
KoppekTHOM CHYA, un B cnyyae oOTcyTcTBMSA npeBblweHnnn 6onee 0,1% BHOCAT
HeobxoauMmble wucnpasreHnsa B ydeT [INO® B Tekywen p[gate (AaTe BbiSB/EHUS
OTK/IOHEHUSA). YnpaBnswowas komnaHmsa n CneymanmsmpoBaHHbIn Aeno3ntapuin ob6a3aHbl

NPUHATE MEpbl ANa NPeaoTBPaLLEHNS MOBTOPEHUS BbiSIBJIEHHOW CUTYaLuUK.
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NMPUJTOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXALUNX OLEHKE
OUEHWMKOM

Ha ocHoBaHuM oTueTa oueHwmka B MNP oueHNBAIOTCS CNeayoLne akTUBbI:

OnucaHune
LleHHble 6ymMarn, no KOTOpPbIM B COOTBETCTBMM C HacToswmumm [paBunamu
onpegeneHns CHA oTCYTCTBYHOT UHble CNOCOobbl OLEHKU
Jebutopckass 3a40/MHKEHHOCTb, B Cly4yae Haanumsa npu3HakoB obecueHeHns u
HEBO3MOXHOCTU MPUMEHEHUS WHbIX METOAOB OMnpenesieHuMss  cnpaBeanmBoi

CTOMMOCTU
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NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJIATY BOSHATPAXAEHUA U ETO UCNOJIb3OBAHWE B TEHEHUE
OTHETHOIo roaAa

Pe3zeps Ha BbiNAaTy BO3HarpaxaeHuss ¢GopMUpyeTcs OTAeNbHO B 4acTu pe3epBa Ha
BbINAaTy BO3HArpaxxaeHus ynpasasiollen KOMNaHMM U B 4acTuU pe3epBa Ha BbinNnaaTy
COBOKYMHOr0 BO3HarpaxaeHus cneyuvanm3npoBaHHOMY Aeno3uTapuio, ayauTOpPCKOMU
opraHuvsauum, v nuuy, OCYLWeCTBNAWLWEMY BeAeHue  peecTpa  BJlagenbueB
MHBECTULUMOHHbIX naeB NMN® (ganee — pe3epB Ha BbINAATy NMPOYMX BO3HArpa>KaeHun).

Pezeps Ha BbiNAaTy BO3HarpaXKaeHWmM HauMCAsieTcsa W OTpaXkaeTca B CocCTaBe
obsazatenbcTts MNO® B TeyeHMe OTYETHOrO roga: € AaTbl HA4Yana KaneH4apHoOro roga Ao:

e [aTbl OKOHYaHUS KaneHaapHoro roaa;

e [aTbl BO3HWUKHOBEHMSI OCHOBaHWA Ansa npekpaweHus MU (He Bknw4asa agaty
BO3HMKHOBEHMS OCHOBaHWS Ans npekpaweHus MNO) B 4acTu pesepBa Ha
BbINNaTy BO3HArpaxaeHus yrnpasnstowen KoMnaHum;

e Hambonee nos3gHen M3 ABYX AaT Mpu MpekpaweHun - AaTbl OKOHYAHWUS npuema
TpeboBaHnm kpeautopoB [MN® wnnnm [AaTbl OKOHYaAHMSA peanu3aunmm BCero
mmyuwectea [MNOD.

Pe3zeps Ha BbiNAaTy BO3HarpaxxaeHWm Hauucnserca cornacHo [Mpasunam AY MNMNO
HapacTalwmMMm WUTOrOM W oOTpaxkaeTca B cocTtaBe obsas3atenbcts [MU® Ha pgaty
onpegeneHna CHA B TeueHMe OTYETHOrO roja:

- Kaxabln pabounin aeHsb.

Pe3epB Ha BbiNnaTy BO3HArpaxaeHus yrnpasnsilowen KOMNaHWM U pe3epB Ha BbinNnaTy
NPOYMX BO3Harpa>xaeHumn, B cny4vyae, eciv pasMep Takmx BO3HarpaxaeHumn onpeaensercs
ncxonsa na CrCHA, paccumTbiBalOTCS OTAENbHO MO Ka)XAOW 4YacTu pe3epBa B Cleaylowem
nopsiake:

e Ha nepsbli pabouni AeHb OTYETHOro roaa:

rae.

Si. CYMMa HauducneHus pesepBa Ha NepBbl paboynin AeHb OTYETHOrO roaa;

D - konnyecTBo paboumx AHEN B TEKYLIEM KaneHAApHOM roay;
13



pacu
CHA™ pacyeTHasa (npomexyTo4dHas) BennymHa CHA Ha nepsbin pabouni

AEeHb OTYETHOro roga, B KOTOPbIM HAuyUCNSeTCa pe3eps Si, onpeaeneHHada C

TOYHOCTbIO A0 2 — X 3HAKOB Nocsie 3ansaTon no gopmyne:

Axmusvy, — Km,

CinDllC‘(:
(1+ ‘xyk'n + xnpn)
D
Axmuevy - ~pacyeTHas BeNMYMHA aKTUBOB, BK/OYas  AebUTOpCKyto

3a40/KEHHOCTb Ha nepBbin pabounmin AeHb OT4YeTHOro roga. [ebutopckyto
3al0/KEHHOCTb Ha nepBbin paboumn pAeHb OTYETHOro roga HeobxoamMmo
yunTbiBaTb [0 HAUYMC/EHUS BO3HaArpaxAaeHun U pes3epBa Ha BbINaaTy
BO3HarpaxzaeHus 3a nepsbll pabounii AeHb OTYEeTHOro roga. B cnydae onnathl
B nepsBbii paboynin geHb OTYETHOro roga ynpasnsawowen komnanuven us MNO
BO3HArpaxxAeHuin, HauyucCneHHbIX B nNepBbln pabounit AeHb OTYETHOro roaa,
HeobxoaAMMO nNpu onpeaesieHUn pacyeTHOW BeSIMYMHbI aKTMBOB Ha MNepBbl
pabounin paeHb OTYETHOro roga YyBeNUYUTb CYMMY QaKTMBOB HaA CyMMy

ynsla4eHHbIX BO3HArpaxaeHui B nepebi pabounin AeHb OTYETHOro roaa.

Kml - BE€JIMYUNHa KDEAMTODCKOVI 3a40/MKeHHOCTN 6e3 ydyeTa Ha4UC/NIEHHbIX

BO3HarpaxzaeHun Ha nepBblin pabounin aeHb OTYETHOro roaa.

X - NPOUEHTHAA CTaBKa, COOTBETCTBYIOLLIAA:

Xyx, - PasMep BO3HarpaxzaeHwsi ynpaesiowein KoMnaHum otHocutenbHo CICYA,

yCTaHOBNEHHbIN npasuiamm Y MNO® (B gonsx), AENCTBYIOWMA Ha MepBbin pabouni

AE€Hb OTHETHOIO roaa,

ann - COBOKYMHbI pa3Mep BO3HArpa)KaeHui cneuvanmsampoBaHHOMY AEMO3UTapuio,

ayAMTOPCKOW  OpraHu3aumm, W Jvuy, OCYLLECTBMAIOWEMY BeAeHWe peecTpa
BNagenbLeB WMHBECTUUMOHHbLIX naeB MN®, oTtHocutenbHo CICHA, yCTaHOBNEHHbIN

npasunamu Y (B Aonsix), AENCTBYOLWNIM Ha NepBbii paboymin AeHb OTYETHOIO roaa;

X,- KaXzgas rpoueHTHas CcTaBKa, [eWCTBOBaBLIas Ha nepsBblid pabounii  AeHb
OTYEeTHOro roaa.

14



xyl(n +xnpn
3HaveHne |1+ T HE OKPYrndaeTcd.

OkpyrneHue npu pacdyete S, n CYA4 ““ npon3BoanTCA Ha KaxXZaoM AEenNCTBUM [0 2-X

3HaKOB Mocsie 3anaTo.

e Ha Apyrve gHu onpegeneHns CYA (3a uckaouyeHneMm nepsoro pabouyero gHs

OTYETHOro roaa):

d-1 N
(CqA;WuZCtMt) Z(ann) »
_ t=1

Si e -2 Sk
D T =]

roe:

k — nopsiAKOBbIM HOMEp KaXXAOro HauyucneHus pesepBa B OTYETHOM roay,
NpUHUMAIOWKMIA 3HaYeHus oT 1 go i. k=i - nopsaakoBbIM HOMep nocnegHero

(Tekywero) HauyMcneHns pesepea;

S,- CyMMa Kaxaoro MNpOM3BEAEHHOr0 B TEKyLUeM OTYETHOM roAdy HauMcieHus
pesepBa;

S;- cyMMa ouyepesHOro (TeKyLUero) HauncrieHns pesepsa B TEKYLLEM OTYETHOM roay;

D - KO/IMYeCTBO paboumx AHEN B TEKYLLEM KaneHAApPHOM roay;

Ti_ KOJIMYECTBO pa60t-||/|x OHen nepmnoaa, onpeaeneHHoro C Hadasla TeEKYyLWEero

OTYETHOrO roAa Ao (BKIoYas) AaTbl HAUMCIIEHUSA pe3epBa S, ;

t - nopsaakoBbIVi HOMep paboyero AHSA, NpUHaANEXalWero nepmuoay, 3a KoTopbli

onpeneneHo T;, NpUHUMaKOWMIN 3HayYeHnss oT 1 Ao d. t=d - nopsiakoBbIA HOMEP

pabouero AHs HaUMCeHUs peseps.a S ;

CYA, - CTONMOCTb YUCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHEL, Kaxxaoro pabodero aHs t,

3a uckaodeHreM aHa d. Ecam Ha pabounn geHb t CHA He onpegeneHa, OHa
npuHuMaeTca pasHo CHA 3a npeawecTBylOWMA AHIO t paboumin AeHb OTYETHOro
roga.
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CYAL "~ pacyeTHas (npoMmexyTouHasi) BennumHa CHA Ha paty d, B KOTOpOM

Ha4YNCNAETCA peE3EPB Si, onpeaeneHHas C TOYHOCTbIO A0 2-X 3HAKOB Mocse 3ansiton

no copmyne:
N N
Z ('xyKnTn ) Z (xnpnTn )
n=l n=1
i-1 d-1 ( T + T )
(Axmusbvly — Km, +ZSk)—(ZCUAt* ' ' )
Cq é?actt — k=1 S t=1 - D ;
z (xyKnTn ) Z (xnpnTn )
n=1 + n=1
(1+ ( T T ))
D
Axmusut 4 - pacyeTHaga BeJIMYNHA aKTUBOB, BKJIlOYada nAebutopckyto

3a40/1)KEHHOCTb Ha paTty d. [ebuTopcKkyl 3a40/KeHHOCTb Ha aaty d
HeobXxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HArpaaeHwh W pesepBa Ha
BbiNaTy BO3HarpaxaeHma 3a paty d. B cnyyae onnatel B gaTty d
ynpasnswowen komnanmen ns NMNNO BosHarpaxaeHum, HauyncneHHblx B aaty d,
HeobxoaMMO nNpu onpeneneHnn pacyeTHOW BEeNWMYMHbI aKTUMBOB Ha aaTy d

YBENNUYUTb CYMMY aKTUBOB Ha CYMMY YrMJlayeHHbIX BO3HarpaxaeHuin B aaty d.

Kmd - B€JIMYUNHa erﬂ,MTOpCKOVI 3a[10/1XEHHOCTMN 6e3 ydye€Ta Ha4YUCNEHHbIX

BO3HarpaxxaeHum Ha paty d, BK/Yass OCTAaTOK pe3epBa Ha BbInNaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecteyowmn pabounn geHb gate
d.
i-1

Sy - obwas cyMMa pe3epBOB Ha BbINIaTy BO3HArpaXaeHus, HaUNCIEHHbIX C
=1

k

Ha4vana roga Ao Aathl d.
X - NPOLEHTHas CTaBKa, COOTBETCTBYHOLLASN:

X pa3sMep BO3HarpaXaeHusl ynpabnsitolwen KomnaHmm otHocutenbHo CICHA,

VKn

yCTaHOBMEHHbIM NpaBunamun Y MU (B onsx), AEUCTBYOWNIA B TedeHne nepuoaa 7,
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ann - COBOKYMHbI pa3Mep BO3HArpa)aeHui cneumanmsaMpoBaHHOMY AEMO3UTapuio,

ayaOUTOPCKOM  OpraHu3auum, W udy, OCYLLECTBAIOWEMY BedeHue peecTpa
BnagenbueB MHBECTUUMOHHbIX naeB [MUN®, oTtHocutenbHo CICHA, yCTaHOBMEHHbIN

npasunamu Y MA® (B gonsx), AEUCTBYIOWNIN B TedeHne nepuoda T ;

N — KOn-BO CTaBOK, AeWNCTBOBABLUNX B OTYETHOMY roay;

X, - Kaxxgasi NpoLeHTHas CTaBKa, AeCTBoBaBLUIas B TedeHne nepuopa 7 ;
T,- KonuyectBo pabounx AHer nepuoaa, B KOTOPOM JelcTBoBana craBka X,

N
npuHaanexatuee nepuoay 7,, roe T; = ZTn
n=1

N N N

Z(xyr(n n ) Z(xnpn n Z(xyxn n ) Z(xnpn n

n=1 =1
3HaueHns 2= 1;"" Tw. ( T ) | (" T = T ) |

i Ti ! @; 1 1+ ! '
D D
HE OKPYrNATCS.
o S, Ccygre y
KpyrneHne npun pacyeTe n npon3BoanNTCA Ha KaXaoM Aenctemm Ao 2-X

3HAKOB MOC/e 3anATon.

PasmMep cOpMMPOBAHHOIrO pe3epBa Ha BbiNJaTy BO3HarpaXKAeHUs yMeHbllaeTCcs Ha
CYMMbl Ha4YMUCNEHHOr0 B TeYeHMe OTYETHOro roja BO3HArpaXxaeHus ynpasastoLlen
KOMMaHuu, cneunanManpoBaHHOMY Aen0o3uTapuio, ayAUTOPCKOW OpraHusauuu, u nugy,

OCYLLeCcTBNALWEMY BeleHne peecTpa BlajenbleB MHBECTUUMOHHbLIX naes MNO.

MpeBbileHne pe3epBa MNPU HaYUCIEHUUM BO3HArpaxKaeHus ynpaBasiowen KOMMaHuU,
BO3HarpaxxaeHuss cneuumannanpoBaHHOMY Aen0o3UTapuio, ayaAUTOPCKOW OpraHm3auumu,
oueHwWwuUky [MMN® wn numugy, oOCywecTBNAKLWEMY BeAeHWe peecTpa Bagenbues
WHBECTULUMOHHbLIX naeB [MM®, B TeuyeHMe KaneHAapHOro roga He [onycKaeTcs.
HauuncneHne Bo3HarpaxaeHus ynpasnsiowen KOMMaHUM Ha NOCNeaHlo OTYETHYK AaTty
KaneHpapHoro roga B pas3Mmepe, cooTBeTcTBylweMm [pasunam Y TINO, npwu

HeAOCTaTOYHOCTU pe3epBa AOMNYCKAETCS 3a cYeT npoymnx pacxogos MNO.
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He MCcnonb30BaHHbIN B TEUEHME OTYETHOrO ro/la pes3epB Ha BbIMJATY BO3HarpaxaeHus
NoANEXUT BOCCTAHOB/IEHMIO MO OKOHYAHMIO OTYETHOrO rofla, HO He Mo3AHee MNepBoro
paboyero AHA roga, CNeAyloLWero 3a OTYETHbIM, U MPU3HAETCA B COCTaBE MpPOYUX
J10X0Z10B. YKa3aHHOE BOCCTAHOB/IEHME OTpa)kaeTca npu nepsoM onpegeneHun CYA B
roay CneayoLlmnM 3a OTYETHbLIM FOA0M.
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NMPUJTOXEHWNE 3. MOAEJIN OLEHKN CTOUMOCTWU LEHHbIX BYMAT

OBLUUME NMOJTIOXXEHUNSA

[ns oueHKM cnpaBeanBON CTOMMOCTU LiEHHbIX ByMar UCMNONb3YTCA UCXOAHbIE AaHHbIE YpoBHS 1, 2 u 3. MNpu 3ToM
Hanb6oNbLINA NPUOPUTET OTAAETCA LEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AAHHbIE

YpoOBHSA 1) N HAUMEHbLWNIM NPUOPUTET - HEHabNgaeMbiM MCXOAHbIM AaHHbLIM (MCXOAHblEe AAaHHble YPOBHS 3).

Bbi6bOp yMecTHbIX MeToA0B U MOoAesien onpeaeneHus cnpaBeasiMBoOn CTOMMOCTU LieHHbIX 6yMar 1 MCTOYHMKOB MCXOAHbIX
AAHHbIX, HeobxoAMMbIX ANa onpeaeneHus CcrnpaseaMBoOM CTOMMOCTWU, 3aBUCUT OT AEWUCTBYIOWMX OFpaHMYeHWUid Ha
pacrnopsixeHne UeHHbIMM byMaramMn Ha COOTBETCTBYHLMX pbiHKaX. CTOMMOCTb LEeHHbIX 6yMar o4HOro Bmaa uam oaHOro
M TOro e BblINyCKa HAAJEXWUT onpeaensTb C MCMONb30BaHMEM OTAMYaroWmMxcs (pasHbiX) METOAOB oOnpeneneHus
CTOMMOCTM M MUCTOYHWKOB AaHHbIX, KOTOpble Haubonee yMecCcTHbl B AaHHbIX 06CTOATENbCTBAxX, C YYETOM KpUTepues,
OTpaXkarLwmx CNOCOBHOCTb pacnopsXKaTbCs LeHHbIMM Bymaramu. K TakmMm KpuTepusiM MOryT OTHOCUTbCS, B TOM 4ucie
MEeCTO XpaHeHMs LeHHOM ByMarun; AencTeylowme orpaHnymTesNibHbie Mepbl, BBEAEHHbIE B OTHOLEHMW BNadenbla LUeHHbIX
6ymar (MHOro sMua, OCyLWecTBAAKWEro npasa Mo ueHHbIM 6ymaram) nubo mHoro nuua (opraHumsaummn), B KOTOPOM
(KOoTOpoOI) yunTbiBAOTCS NpaBa Bnagenbla LeHHbiX 6ymar, coctaBnsoowmx nMmywectso NMU®; aocTynHOCTb 6upx n (nnn)

TOProBbIX Naowanok Ans 6pokepos, ¢ KOTOpbIMK 3akntoyeHbl YK .Y. NMNO cooTBeTCTBYOWME A0roBOpbI (cornaweHms)

AKTUBHbIM PbIHKOM /1 LeHHbIX 6yMar, AONYyLEeHHbIX K TOpraMm Ha pOCCMNCKOW UKW MHOCTPAHHOW Bupxe npusHaeTcs
AOCTynHas n Habniwopgaemas 6upxeBas naowanka B C/lydyae OAHOBPEMEHHOro CobaAeHUSA HUXKenepeuncieHHbIX

yCNnoBUN:

e UueHHas Oymara ponyuweHa K TopraMm Ha PpOCCUUACKOM WM WHOCTPaHHOU 6upxe, npuvBeAeHHOW B
MpunoxeHun 4, N Ha 3TUX bupxax ynpasnsoLWas KOMNaHUA UMEET BO3MOXHOCTb pacnopsXaTbCA LEHHOW

6ymaromn, B TOM 4ucne c yyactnem 6pokepa;
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e Hannumsa ueHbl (KOTUPOBKW) Ha AaTy oOnpeesieHuMs crnpaBeasiMBON CTOMMOCTM MPU HalW4yMK HEHys1eBOro
obbeMa Topros Ha aaTty onpeaenenus CHA (B cnydae, ecim Ha BCeX AOCTYMHbIX U HabnwaaemMbix 6upxxeBbiX
nnowaakax 6bln HeToproBbiM AeHb Ha AaTy onpegeneHunsa CHA - aHanu3upylTCa AaHHble nocneaHero
TOProBOro AHS Ha AaHHbIX NJoOWaAKax, NpeawecTBYoLWero HETOProBomy);

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

e COBOKYMHbIN 06beM caenok 3a nocneaHme 10 ToprosbiX aHen npesbicns 500 000 (MATbCOT ThicaY) pybnen
(nnn cooTBeETCTBYOWMI pybneBbln 3KBUBANMEeHT No Kypcy baHka Poccun Ha paTy onpeaeneHns akTUBHOIMO

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

Kputepuin 0 KonmyectBe CAeNOK NPUMEHSEeTCa B Cllyvae, ecim Ha BCeX AOCTYMHbIX HabnaaeMbliX pbiHKaxX, Ha KOTOPbIX
TOopryetcs ueHHas 6ymara, B AOCTYMHbIX MCTOYHMKAX MHMOpPMaLUN eCTb AaHHble O KOM4YecTBe caenok. B oTcyTcTBum
KpUTepus O KOJMYeCcTBe cAenok XoTsd 6bl Ha OAHOM AOCTYMHOM HabniaaeMoM pblHKE ANa onpeaeneHnst akTMBHOMO
PblHKA MPUMEHSETCSA TOSIbKO KPUTEPUN COBOKYNHOro obbeMa caenok 3a nocneaHme 10 TOproBbiX AHEN, KOTOPbIM AOJ/IKEH
npesbiwate 3 000 000 pybnen (mnm cooTBeTCTBYOWMK pybneBbln 3KBMBaneHT no Kypcy baHka Poccun Ha paty

onpeaeneHnst akTMBHOro pbiHKa (aaty onpeaenenms CHA), ecnn ob6beM caenok onpeeseH B MHOCTPAHHOM BantoTe).

B cnyuae, ecnn ueHHasa 6ymara TopryeTcs Ha poCCMMCKOM Bupxke B OCHOBHOM peXXmMme TOProB C pacyeTtamMu B pybnax m
B MHOCTPAHHOW BankTe U TaKue pexnMbl TOProB AOCTYMHbI ANS COBeplleHUsa cAenok 3a cyeT mmyuwectsa MNO, To
COBOKYMHbIN 06beM CAeNoK U KONMYeCTBO CAENOK onpeaensetcs no obuiemy obbemMy TOpros C pacyetamum B pybnax n B

WHOCTPAHHOW BantoTe.

OnpeaeneHne akTUBHOMO pblHKA OCYLLECTBSETCS C YYETOM TOr0, YTO BO3MOXHOCTb MCMNO/Ib30BaHMS AAHHbIX NocneaHero
TOProBOro AHS Ha TOProBbIX MjowanKax He NPUMEHSETCS B Cflydae, Koraa HeToproBbiv AeHb (MW OTCYTCTBME TOProB Ha
¢OHAOBOM pbIHKE) CBSA3aH C NPUOCTAHOBKOM TOProsB MO peweHuto baHka Poccum, NpuMoOCTaHOBKOM TOProB B Cny4ae
AOCTMXEHUS YCTaHOBNEHHbIX 6UpXXeNn NOPOroBblX 3HAYEHUM MAU UHBIMKU COBbLITUAMKM (COrlAaCHO MOTUBMPOBAHHOMY
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CYXAEHMIO YNpaBAsiioLen KOMNaHMM), CrNoCOBHbIMU CYLLECTBEHHO MOB/IMSATb Ha M3MEHEeHMe cnpaBeas/IMBO CTOMMOCTU B
TaKol HETOpProBbli A€Hb MO CPaBHEHWIO C MOCNeAHMM TOProBbiM AHEM. B cnydyae, ecnn BO3HUKLLME O6CTOATENbLCTBA
NpMBOAST K 3aTPyAHEHMIO (HEBO3MOXHOCTWN) onpeaeneHns crnpaBeanMBoi CTOMMOCTU aKTUBOB, YNpaBasioLwas KOMAaHUs
o6s3aHa NpPUOCTaHOBUTb Bblgayy, noraweHne M obMeH MHBECTULMOHHbIX MaeB MNaeBoro MHBECTUUMOHHOro doHAaa no
NpUYnMHaM, He 3aBUCALMM OT YyMNpaBAAOWENA KOMMNaHUM, 6€30THOCUTENbHO TMMa MAaeBOro MHBECTUMLMOHHOIO ¢oHAa U

He3aBMCMMO OT (aKTUYeCcKoro npoBeaeHuns npouenyp Mo Bblgaye, MOralleHuto wu 06M€Hy MHBECTULUMNOHHBLIX Ma€B B

MOMEHT BO3HWKHOBEHUSA 0653aHHOCTM NO NMPUOCTaHOBJ1IEHUIO.

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

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

Mopsaok NpU3HaHUSA PbIHKA OCHOBHbIM

Ansa ueHHbIx 6ymar
POCCUIACKNX SMUTEHTOB
(3a ucknrouyeHmnem
o6nuraumin BHEWHUxX
06/IMrayMoHHbIX 3aiiMOB
Poccuiickon depepauum m
LUeHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMaHUM)

MockoBckad 6V|p>|<a, ecnmn MockoBcKas 6VIp)Ka ABNAETCA aKTUBHbIM PbIHKOM.

B cnydae, ecnn MockoBckasi 6upxxa He $SBASIETCS aKTUBHbIM pPbIHKOM - poccuiickass 6upxesas
njowanka 13 4Ymcia akTUBHbIX PbIHKOB, MO KOTOpOW onpeaeneH Hambonbwmnin obwmn o6bem caenok no
KOJIMYECTBY LeHHbIX byMar 3a nocnegHuve 30 (TpuauaTb TOProBbiX) AHEW, BKAOYas AATy OLEHKHU,
MO COCTOSIHUIO HAa KOTOPYIO OnpenensieTcsi OCHOBHOM PbIHOK.

Mpn oTcyTcTBUMM UHPOpMaumum o6 obbeMe cAenok Mo KOMMYeCTBY UeHHbIX 6ymar wucnonb3yeTtcs
MHdpopMaumna o6 obbeMe caenok B AEHEeXHOM BblpaxeHun. [llpu pasBeHCTBe obbemMa CAENOK Ha
pasfMyYHbIX TOProBbIX MOWAAKaX OCHOBHbIM PbIHKOM CUYMTAETCHA TOprosas naowazka C HanbonbLnM
KOIMYECTBOM CAENOK 3a AaHHbIN nepuoga.
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Ansa ueHHbIX 6ymar
MHOCTPaHHbIX 3MUTEHTOB,
B TOM uucne ansa
o6bnuraumin BHeWHUxX
06N1UrayMoHHbIX 3aiMOB
Poccuiicko ®eagepauum,
AOJIrOBbIX LLleHHbIX 6ymar
MHOCTPaHHbIX FOCyAapCTB,
eBpoo6auraumi
MHOCTPaHHbIX 3MMUTEHTOB,
LUeHHbIX 6ymar
MeXAYyHapOoAHbIX
thnHaHCcoBbIX
OopraHusaumi, UeHHbIX
6yMar MeXxAayHapoaHbIX
KOMMNaHWi, AONYLlEeHHbIX K
TOopram Ha
OpraHu3oBaHHbIX
TOProBbIX NJjiowagaKkax

MHoCTpaHHas wWAM poccuiickass 6up)Xa M3 4Yncna aKTUMBHbIX PbIHKOB,

Mo KOTOpOW onpeaeneH

Hanbonbwmnii obwKnn obbeM caenok MO KOAMYeCTBY LUeHHbIX 6ymar 3a nocnegHne 30 (TpuauaTtb

TOpProBbiX) AHEW, BKJIOYAA AATy OLEHKW, MO COCTOSHUIO Ha KOTOpYH
PbIHOK.

onpenensieTcs OCHOBHOM

Mpn oTcyTcTBUM UMHGOpMauum 06 obbeme caenok Mo KOMYECTBY LUeHHblIX 6yMmar ucnonb3yeTcs
nHpopmaunsa o6 obbeme coenok B AEHEXHOM BbipaxeHuwu. [Npu 3ToM BenmuumHbl o6bemMa caenok B
BaNloTE KOTUPOBKW nepeBoasTcs B pybnn no kypcy baHka Poccum Ha paTty onpepenenHus CHA. TMpwu
paBeHcTBe 06beMa CAENOK Ha pas/iMyHbIX TOProBbiX MAOWAAKAX OCHOBHbIM pPbIHKOM CYMUTAETCS

TOoproeasa niaowaakKa c HanbonbWNM KOJIMYECTBOM CAE/O0K 3@ AaHHbIN nepwuoa.

Ansa ueHHbIX 6ymar
MHOCTPaHHbIX SMUTEHTOB,
o6nuraumin BHEWHUxX
06/IMrayMoHHbIX 3aiiMOB
Poccuiickoin depgepauum,
AONIOBbIX LLleHHbIX 6ymar
MHOCTPaHHbIX FOCYyAapCTB,
eBpoob6auraumim
MHOCTPaHHbIX SMUTEHTOB,
UeHHbIX 6ymar
MeXXAYyHapoAHbIX
thmHaHCcoBbIX
opraHu3auMi, He
AOMNYyLEHHbIX K TOpram Ha
6uprkeBbIX NaowaaKax,
AOCTYNHbIX YNpaBnsowen
KOMMNaHUM

BHebup>xeBOW pbIHOK.
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noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapok onpeaeneHna cripaBea/iuBov CTOMMOCTH

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

1. Metoa OULEHKM cCnpaBeA/iIMBOM CTOMMOCTM LUeHHbIXx 6ymMmar, Ana KoTopbixX
onpeaensieTcss akTUBHbIA 6Mp)xeBOM pbliHOK (onpeaesieHMe LieHbl HA OCHOBaHUM
MCXOAHDbIX AAaHHbIX 1-ro ypoBHS)

Ons onpeneneHvs cnpaBensiMBol CTOMMOCTW, WUCMOJIb3YIOTCS LieHbl OCHOBHOMO pblHKa 3a MNOC/AeAHWN
TOProBbin AeHb (M3 4YMCia aKTUBHbIX POCCUIACKMX 6upx), BblbpaHHble B cCreayloweMm rnopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWA TOProBOWM CECCUU POCCUMNCKOW OBUpXK Ha [aTy
onpeaeneHns CHA npu ycrnoBumn NOATBEPXKAEHUSA €€ KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHass Ha paty onpegenennss CYA, npusHaeTcs KOPPEKTHOW, eC/in OoHa
HaxoaAuTCa B WHTepBasie Mexay MUHMManbHOW UM MakKCUManbHOMW UEeHaMU CAENOK Ha 3Ty Xe aaty
3TOM Xe 6upXxun, BKIKYaa rpaHuLbl MHTEpBana;

b) cpegHeB3BeweHHass UeHa Ha MOMEHT OKOHYaHMSA TOProBOM CECCUM POCCUMNCKOM 6upXXm Ha party
onpeneneHns CYA npu ycnosumu, 4TO AaHHasa LEeHa HaxoAWUTCHA B npegenax crnpega no Crpocy wu
NPeANOXEeHUO Ha YKa3aHHY AaTy;

C) UeHa 3aKpbITUSS HQ MOMEHT OKOHYaHMS TOProBOM CECCUU POCCUMIMCKON BUPXKM Ha AaTy onpeaeneHus
CYHA npu ycnosun noaTBEPXAEHUSA €e KOPPEKTHOCTH;

LieHa 3aKpbITMa NPU3HAETCS KOPPEKTHOM, €CNN pacKpbIThbl AaHHble 06 06bEMe TOProB 3a AeHb U 06beM
TOProB He paBeH HyJ/l0 U Takas LeHa 3aKpbITUS HEe paBHa Hyo.

Ecnu ueHHasa 6ymara TopryeTcs Ha pOCCUICKON bupxe B pexmMmax TOpros C pacyetamMu B pybnax u
WHOCTpaHHON BanTe, U Takasd 6upxa nNpu3HaHa aKTUBHbIM OCHOBHbLIM pbIHKOM, TO AN Bblbopa
CnpaBeasiBoM LieHbl UCMOSb3YKTCA NMPUOPUTETHO LieHbl TOro pexuma TOpros, Mo KOTOPOMY Ha AaTy
oueHKu onpeaeneH Hanbonbwunn 06bLEM MO KpuUTepusM BblibOpa OCHOBHOMO pblHKA, YCTAHOBSIEHHbLIM B
HacTosweM MpunoxeHnn ana poccnmncknx Bupixesbix NaoWanoK.

B cnyyae, ecnvM HM ogHa M3 LieH MO BbIGpPAaHHOMY peXuMy TOProB B OMpeaesieHHOW BastoTe He MOXeT
6bITb MCMONb30BaHa Ha AaTy OUEHKW, TO WUCMOJIb3YHTCS LEHbl Ha Ty Xe AaTy Mo pexuMmy TOpros B
Apyrow BantoTe ¢ 06beMOM TOProB Mo KpUTEPUSIM BbIGOPa OCHOBHOMO pblHKA B MNOPSAKE YMEHbLUEHWUS.

Cnpasegnmeass CTOMMOCTb [AOAroBOM LUeHHOW O6yMaryu onpegensietcd C  YYeTOM HaKOMJIEHHOro
KYMOHHOro goxoaa Ha agaty onpeneneHusa CHA.

Ecnn Ha paty onpegeneHns CYA OTCYTCTBYKT LeEHbl OCHOBHOIMO pblHKa, And onpeaesieHus
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CnpaBeasiMBON CTOMMOCTU LEeHHOM 6yMarm NpuMMeEHSsIIOTCS MOAENN OLEHKM CTOMMOCTWU LEHHbIX bymar 2-
ro YpOBHS, 3@ WCKJ/IIOMEHMEM Crlydasi, KOraa OTCYTCTBME PbIHOYHbIX LieH 06yCcnoBNeHO HETOpProBbIM
OHEM OCHOBHOro pblHKa. B aToM cnyyae Ha gaty onpegeneHuns CYHA aonycTMMO MCMNO/b30BaTb LEHbI
nocneaHero TOproBoro AHS OCHOBHOW 6UpXxu.

2. Mopenn M MeToabl OLIEHKM CNpaBeA/iMBOM CTOMMOCTM LUeHHbIx 6ymar, gnsa
KOTOPbIX He onpeaensiercd akKTUBHbIX 6Mp)>keBOM PbIHOK, HO UMEKOTCHA MHbIe NpPAMO
WIN KOCBEHHO Habnwpaemble AaHHble (onpeaesieHMe UeHbl C UMCNOoJib30BaHUEM
MCXOAHDbIX AAHHbIX 2-ro YPOBHS)

2.1. CnpaBegnmBasi CTOMMOCTb aKLiMA POCCUMCKUX DMMUTEHTOB OMNpeaesnsieTcs Ha OCHOBaHWM
cneaywowmx Mmogenem n MeTogos:

2.1.1. CnpaBeannBas CTOMMOCTb aKLUMHA POCCUACKUX SMUTEHTOB, Oo6paljarouwmnxcs
Ha POoCCUMMUCKUX U (UZIN) MHOCTPaHHbIX (POHAOBBLIX 6UpIKaX, onpeaensieTcs
B COOTBETCTBMWM C MOAENbIO OLEHKM, OCHOBaHHOM Ha KOpPPEKTUPOBKe
ncropudeckon ueHol (Mogenb CAPM).

[aHHasa KoppeKTMpoBKa MPUMEHSETCSA B Clyvae OTCYTCTBMSA HabnwaaeMon LeHbl B TEYeHNe He
6onee pecatnm paboumx pgHen (manee MCNONb3YKTCS MOAENM OLEHKW, OCHOBAHHblE Ha
NMPUMEHEHNN UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

B cnyyae nNpuHSTMS OpraHM3aTopoM TOProB/M peleHuss 06 WUCKIYEHUMM UeHHbIX 6ymar us
CrUCcKa UEHHbIX 6yMar, AOMyLWEHHbIX K TopraMm, u (Mnu) B Cly4dyae MPUHSATUS PELUEHUS O
npekpalleHMn TOProB, a TaKXe ecnuM TOopru npekpalleHbl B COOTBETCTBUM C MpaBuIaMu
NpoBeAeHUs JINCTUHIra opraHusaTtopa TOproBAM 6e3 MNPUHSATUS peLleHMs O MpeKpalleHum
ToproB, Mmogenb CAPM B uensix onpeaeneHnst cnpaBeasiMBoM CTOMMOCTM OLEHMBAEMOro akTuBa
He NPUMEHSIETCA C AaTbl NpeKpaLleHnst Topros.

Ona uenen oueHkn cnpasBeasinBoO CTOMMOCTU UCMNONb3YETCS CPaBHEHWE AMHAMUKK AOXOAHOCTU
3@ oOnpeaesnieHHbli MPOMEXYTOK BpPEMEHW aHanu3npyemoro @GUHAHCOBONO0 WHCTPYMeHTa C
AVHAMUKOW PbIHOYHbIX MHANMKATOPOB. B KayecTBe pblHOYHOro nHAaukatopa (beHuMapka) akuuin
POCCUMNCKUX SMUTEHTOB UCNOJb3yeTcs nHaekc Mockosckor bupxun (IMOEX).

dopmMyna pacyeTta cnpaBeAsIMBOM CTOMMOCTM Ha JaTy pacyeTa:
roe:
P, - cnpaBeanueas CTOMMOCTb OAHOW UeHHON 6ymarm Ha aaTy onpeneneHus crnpasBeanvBoi
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CTOMMOCTMU;
P, — NocneaHas onpeaeneHHas cnpaBeasinBas CTOMMOCTb LleHHOW 6ymaru;
E(R) - oXXuaaemaa AOXOAHOCTb LIeHHOM 6yMaru;

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

R; - Risk-free Rate - 6e3puckoBasi CTaBka [AOXOAHOCTM, MpPUBEAEHHAs K KOMWNYECTBY
KaneHaapHbIX AHEN MexXAy AaTaMKu ee pacyeTa:
Ri = (R¢/365) x (T; — Ty),

roe:

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

T, — AaTa onpeaesieHns cnpaBeasMBON CTOMMOCTH;

T, — NpeablayLas faTa onpeaeneHust cnpaBeainBoOn CTOMMOCTY.

Ona aKuMi POCCUMACKMX SMUTEHTOB, TOpryembix Ha MockoBckoit Bupxe 6e3puckoas
CTaBka [OXOOHOCTWM — CTaBKa, ornpeaesieHHas B COOTBETCTBMM CO 3HA4YeHUMEM KPUBOM
6eckynoHHol poxoaHocTu (ctaBka KBJ[) rocymapCTBeHHbIX UEHHbIXx 6ymar Ha WHTepBane B
oAuH roa. B pacueTe Ucnonb3ytoTcs:

a)meTtoamka pacuyéta KpuBoM 6eCcKynmoHHOM [AOXOAHOCTW TrOCyAapCTBEHHbIX obnurauun,
onpeneneHHas MockoBckol bupxen;

b)anHamnuyeckme napameTpbl G-KPUBOM MO COCTOSIHUIO HA KaXAblil TOProBblA  AEHb,
nybnnkyemble Ha opuumanbHOM caite MOCKOBCKOM 6UpXN.

Craeka KB paccuntbiBaetca 6e3 NpOMEeXyTOYHbIX OKPYrNEHWN C TOYHOCTbO A0 2 3HAKOB
rnocne 3anaTon (B NPOLEHTHOM BbIpaXeHWUu).

Mpu oTCyTCTBUM 3HadyeHUss 6e3pMCKOBON CTaBKM Ha AaTy pacyeTa, 3HauyeHue 6e3pucKoBOi
CTaBKW 3@ 3TOT A€Hb NPUHUMAETCS paBHbIM NOCNEAHEMY U3BECTHOMY.

R, = _1,

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

Pm, - 3HayeHWe PbIHOYHOIrO MHAMKATOPa Ha MpeablayLlyt AaTy onpefeneHusi crnpaBeaimBol
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CTOMMOCTMU.

B - bera koaddUUMEHT, pacCCUYMTAHHbLIA MNO WU3MEHEHUSAM UeH (3HA4YeHWIn) PbIHOYHOIO
MHAMKaATOpa W W3MEHEeHUsM LUeHbl UueHHohW 6ymarn. [Ons pacyeta kKoadduumeHta
MCNONb3YOTCSA 3HAaYEHUs, onpeaeneHHble 3a nocseaHne 45 Toproebix AHEN, NpeaLecTBYHOLWMX
AaTe onpeaesieHns crnpaBeasinBon CTOMMOCTH;

Beta koadduuMeEHT paccuMTbiBaeTcs Ha [JaTy, MpealecTByoWyo AaTe onpeaeseHus
crnpaBeasiMBoi ctouMocTu. lMpu 3ToM aaTa pacdeTa berta koaddwuumeHTa AoKHA ABNATbCS
TOProBbIM AHEM.

Covariance (R,, Ry,)

Variance (Ry,)

Pa; Pm;

Pa_; Pm;_;

a
m

roe:

R, - AOXOAHOCTb aKTMBAa;

Pa; — LieHa 3aKpbITUS aKTUBa Ha AaTy i;

Pa,_; — npeablaylias LueHa 3aKpblTUa akTuBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3HaYeHNE PbIHOYHOIO MHAMKATOpa Ha AaTy i;

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

i=1..N, TOprosble AHM, NpeALlIecTBYOWMNE JaTe onpeaesieHnsl cnpaBeanBOn CTOMMOCTY.

Mpu wucnonb3zoBanHmn mogenn CAPM B uendax pacyeta beta koadduumeHTa Ansg akuui
POCCUNCKNUX IMUTEHTOB MPUMEHSAOTCS 3HadeHunsa LleHbl 3akpbiTus Ha MockoBckon Bupike npwu
YyCNOBUN NOATBEPXAEHUA €ee KOPPEKTHOCTM B COOTBETCTBUM C MNOPSAKOM onpeneseHus
cnpaBensiMBoi CTOMMOCTM LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HayeHue beta koadduuMeHTa OKpyraseTcs no npaswiaM MaTeMaTUyecKkoro
OKpYr/fieHnsa 40 NATU AEeCATUYHbIX 3HAKOB.

Ona pacyeTa [OOXOAHOCTM aKTMBa W pPbIHOYHOIMO WHAMKaTopa (6eHuMapka), MCnofb3ylTcs
3HAYEHUS LEHbl 3aKPbITUA W PbIHOYHOIMO WHAMKATOpa 3a MocfeAHue 45 TOoproBbiX AHEN,
npealecTBYOLME AaTe ONpeaeneHms cnpaBeannBoil CTOUMOCTH.
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LleHa 3aKkpbiTUS akKTMBa Ha pfaTy onpeaeneHus CﬂpaBe,D,ﬂMBOVI cCToMMOCTM B MOAEeNnN He
YUYUTbIBAETCA.

Mpyn OTCYTCTBMM LEHbl 3aKpbiTUS, OTBEYaloLWen YCNOBMSM YCTAHOBNEHHbIM [lpaBunamu
onpegeneHna CYA, B Kakoh-nmbo TOproebii AeHb B nepuoge 45 TOproBbiX AHEW, Ha AaTty
pacyeTa koadduumneHta berta, nHbopMaums 0 3HaYEHUM PbIHOYHOIO MHAMKaTopa (6eHumMapka)
1 6e3pnCcKoBOV CTaBKW 3@ 3TOT TOProBbIM A€Hb B MOAENN HE YUUTbIBAETCS.

Mpn HanMuMM UeHbl 3aKpbiTUsS, OTBeYalolen YCIOBUSIM YCTaHOB/EHHbIM [lpaBuiaMu
onpegeneHmna CYA, n OTCYTCTBMM 3HAUYEHUS PbIHOYHOrO MHAMKaTopa (6eHuymMapka) B KaKoWn-
nmbo ToproBbi AeHb B nepuoge 45 ToproBbix AHEW, Ha paTy pacyeTta KoadduumeHTa beta,
3Ha4yeHMe pbIHOYHOro MHAnKaTopa (6eHuYMapka) 3a 3TOT TOProBbIft AeHb NMPUHUMAETCS paBHbIM
nocneaHeMy M3BECTHOMY.

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

C patbl BO3HMKHOBEHWSI OCHOBaHWIA ans npuMmeHeHuss mogenn CAPM po pgatbl npekpaweHus
OCHOBaHUN anga npuMmeHeHus mogenn CAPM wucnonb3yetca mHdopMaums TONbKO Ton 6upxn,
KOTOpas ornpeaesieHa Ha AaTy BO3HWKHOBEHWUSI OCHOBaHWM ans npuMeHenus mogenu CAPM. K
TaKoW MHpOPMaLKMN OTHOCATCA creayowmne 3HadYeHns:

a) UueHa 3aKpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKATOpaA.

2.1.2. CnpaBeanuBass CTOMMOCTb aKLMMA POCCUMUCKUX B3SMUTEHTOB B CJlyyae
npuobpereHna B nepuoa pasMelWeHus C aatbl npuobpeteHms u  ao
nosiefieHns ueH 1 yposHs, HO He 6onee 10 pabounx AHen C AaThbl, cnefyowen 3a
[ATOM OKOHYaHMSA pa3MeLleHuns, 4OoNyCTUMO UCMONb30BaTh LeHy pa3MelleHus 6e3
KOpPpeKTUpoBKK. B oOTCyTCTBMM ULeH 1-ro ypoBHS CBbille YyKa3aHHOro cpoka
NMPUMEHSIETCS OueHKa Ha OCHOBaHMM UCXOAHbIX AaHHbIX 3-r0  YpOBHS.
Ynpasnsawwasa KoOMNaHUsa rno CBOeMy YCMOTPEHUIO MOXET MNepenTu Ha OLEHKY C
Ncnoab3oBaHNEM UCXOAHbIX AaHHbIX 3-ro YPOBHA A0 WUCTEYEHUA YKa3aHHOIo
cpoka, 060CHOBaB CBOe pelleHne MOTUBUPOBAHHbBIM CyXAEHMEM.

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

2.2.1 Onpegensetrca C UCNOAb30BaHUEM YKa3aHHOMO HMXe npuoputeTa LeH C y4yeToM
HaM4YMAa A0CTyna K YKa3aHHbIM LEeHaM, a TaK Xe peneBaHTHOCTU MCXOAHbIX
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AAHHBIX W METOAMK pacyeTa, MPUMEHSEMbIX MpU pacyeTe YyKasaHHbIX LeH
NOoCTaBLWMKAMMU C yYETOM OrpaHU4YeHMin Ha pacrnopsikeHune LeHHbIMW GyMmaramu.
CnpaBeg/vBass CTOMMOCTb [L0/IFOBOM LEHHOM 6yMarm onpegensieTcs C y4yeToMm
HaKOM/IEHHOro KYNnoHHOro AoxoAa Ha AaTy onpeaenenns CHA.

2.2.1.1. UeHa, paccumtaHHaa HKO AO HPL no meTtoamkaMm, yTBEpPXAEHHbIM
01.12.2017 n no3aHee, onpeaeneHHas no metoay 1 nnm metoay 2 (no
y6biBaHuio) (https://nsddata.ru/ru/products/valuation-center) );

2.2.1.2. CpenHas nHOMKaTUBHAS LeHa, onpeaeneHHas no metoamke «Cbonds
Estimation Onshore», packpbiBaemMass rpynnoit komnaHuin Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore);

B cnyyae oTCYyTCTBMS pacyeTHbIX LIeH, pacKpbiBaeMbIX YKa3aHHbIMU Bbille UCTOYHUKaAMM
MHdOpMaumMn, B CBSI3M C HETOProBbiM AHEM 6UpX, MO MUTOraM TOProB Ha KOTOPbIX
OMNpeaensaTCa pacyYeTHble LEHbl, ANA Lenei onpeaeseHns cnpaBeasnBoil CTOMMOCTU
aKTMBOB MCMOJIb3YETCA LieHa, paccyMTaHHas Mo uToraMm MocjaeAHero TOproBoro AHS.
Takoil noaxoA WCMNOJSb3yeTCcs B OTCYTCTBME CO6bITUIA, KOTOPbIE MOMIM CYLIECTBEHHO
NoBMNATL Ha 3HAYEHNE PacYETHOM LIEHbI B HETOPIroOBbI AEHb.

2.2.1.3. LleHa, onpegeneHHas nNo MOAENM OUEHKWM ANs UEHHbIX 6ymMar,
HOMUHMPOBaHHbLIX B pybnsx, B CoOTBETCTBMM C [lpunoxeHuem 36
(Mogenb OUeHKN UCNOMb3YEeT UCXOAHbIE AaHHble 2-T0 YPOBHS B Cly4ae
OTHeceHus obnurauum Kk pentuHroson rpynne I, II nnwn III)

lMpu OTCYTCTBMM LEH, YKa3aHHbIM B HACTOALWEM NyHKTe Ha paTty onpeaeneHnsa CHA no
WHBIM MpPUWUYMHaM, cripaBeanMBas CTOMMOCTb ornpeaenseTcs C y4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ons onpeneneHus cnpaBeasiuBoli CTOMMOCTM O6/AMraumMim poOCCUMUCKUX
SMUTEHTOB, NpMo6bpeTeHHbIX NpU pa3MeLlleHUn (B TOM YnC/e 3aMeLlatowmx
obnurauun, onnata KOTOPbIX MpPU  UX pa3MeWeHUn OCYLLECTBSETCSH
espoobnuraunamm (B TOM uucne B ciydae nepegadnm (ycTynku) Bcex
MMYLLECTBEHHbIX M MHbIX MpaB No eBpoobanraunsmMm poCCUNCKUM HOPULANYECKUM
muam)), B OTHOLUEHUMW KOTOpbIX Oblna 3ak/louyeHa caenka no npuobpeTteHuto
LeHHbIXx 6yMar C 3MUTEHTOM WAM MnpodecCuoHanbHbIM YYaCTHUKOM pPbiHKA
LLeHHbIX ByMar, oKa3blBalOWMM 3MUTEHTY YCAYTrM N0 pa3MELLEHUIO LEeHHbIX bymar
OT CBOEro MMeHU, HO 3a CYET M N0 MOPYYEHUID 3IMUTEHTA, NMbBO € NbbIM ApYrnMm
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TPeTbMM JNLOM B MNepuoAa C AaTbl Hayasa pasMeleHus no AaTy OKOHYaHUS
pa3MelleHuns (panee — ueHHble bymarn, npmobpeTeHHble NpU pasMelleHnmn), C
AaTbl NpuobpeTeHnss U A0 AaTbl OKOHYAHWUS pa3MeLleHUs MCMNOMb3yeTCs LeHa
pa3MelleHns (Ans OONroBbIX LEHHbIX 6yMar — ueHa pa3MeweHuss C Yy4eToM
HaKOM/IEHHOr0 KYMOHHOro A0X04a, €C/IM HayuC/ieHMe KYMNOHHOro Aoxoga 3a
nepvos pasMeLeHnss npeaycCMOTPEHO YCNOBUSIMU pa3MELLeHUS WKW UHbIM
OOKYMEHTOM).

Ona onpepeneHnss cnpaBeasiMBOM CTOMMOCTM LEHHbIX 6yMar, npunobpeTeHHbIX Mnpwu
pa3MelleHnn, C AaTbl, Creaylowen 3a 4aTON OKOHYAHUSA pasMelleHus, U A0 NOosiBeHus
ueH 1-ro ypoBHS MAW UeH, onpeaesieHHbIX C y4eTOM MCXOAHbIX AAHHbIX 2-ro uam 3-ro
YPOBHS (3@ UCKJIIOYEHMEM LieHbl, onpeaensseMon rno Moaesnan OueHKWM Ans LeHHbix 6ymar,
HOMUWHMPOBAHHbIX B pybnsx, B COOTBETCTBMM C [lpuaoxeHuem 36, U cCnpaBeanmBomn
CTOMMOCTM, OnpeAesieHHON Ha OCHOBAHMM OT4YeTa OuUeHLMKa), MNpUMeHsieMblX Ans
oueHKn obnuraumm poCcCUNCKUX SMUTEHTOB B COOTBETCTBMM C HacToswmmum lMpasunamum
CYA, HO He 6onee 10 paboumx AHel C AaTbl OKOHYAHWUSA pa3MeLLEHUS, UCNOJb3yeTcs
LeHa pa3MeleHns, CKOpPPEeKTMPOBaHHas MpoOMoOpUMOHANbHO WM3MEHEHUIO 3HadeHus
6e3p1MCKOBOM CTaBKM AOXOAHOCTU CTpaHbl pUCKa Ha CPOK, COOTBETCTBYHLLMIA CPOKY A0
Aatbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauecTBe 6€3pnCKOBOM CTaBKM AOXOAHOCTWU CTpaHbl PUCKa UCMOJb3YHOTCA:

1) Ans ueHHbIx 6yMmar, HOMMHUPOBAHHbBIX B POCCUICKUX pybnsix — cTaBKa KpUBOW

6eCcKymnoHHOM f0X0AHOCTM MockoBckol 6upixutt!

2) NS UeHHbIX 6yMar, HOMUHUPOBAHHbLIX B aMepUKaHCKUX Aosnapax - cTaBka,
MO aMepUKaHCKUM rocyaapCTBeHHbIM o6nuraumsmi?

3) NS LeHHbIX 6yMar, HOMUHUPOBAHHBIX B €BPO - CTaBka, 06Mraumsm ¢
peliTuHrom AAA EBpo3oHbI 3!

Ons pacuyeTta BbibMpaeTcs COOTBETCTBYIOLWAA pacKpbiTas CTaBKa Ha CPOK, MaKCUMManbHO
NpUBAMXEHHbIN K CpPOKY A0 AaTbl noraweHusa (wam po b6nwxkanwen patel odepThl,
npeaycMaTpyBarLllen noraweHve, B Cny4yae, ecnm OHa npeaycMOTpeHa YC/I0BUSAMMU
BbInycka).

1) McTounmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
2] NcTouHmk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
31 Yetounmk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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2.3.

PacueT nponopuMoHanbHOW KOPPEKTUPOBKM LieHbl pa3MeLLeHNss Ha U3MEHEHME 3HaYeHus
6e3pMCKOBOIN CTaBKM AOXOAHOCTM CTpaHbl pUCKa onpeaensieTcs cneayrowmnm obpasom:

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

PV, = Price -

PV, — cnpaBensinBas LeHa UeHHOoW byMarm Ha gaTy OUEeHKM
Price — LUeHa pa3MeLleHns LeHHoM bymaru

Rf;, — 6e3pnckoBas cTaBka Ha AaTy OKOHYaHWSA pa3MeleHus ueHHon bymMarn Ha cpok Ao
noraweHus (odepThbl)

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

t — paTa OUEeHKMn

to — AaTa OKOHYaHMSA pa3MeLleHnsa LueHHon bymaru.

MonyyeHHas cnpaBeanueas LeHa A0NTOBOW UEHHOW 6yMmarn C y4eTOM KOpPPEKTUPOBKMU
(PV,) okpyrnsietTca Ao ABYX 3HAKOB nocne 3ansaTon.

CnpaseanueBass CTOMMOCTb [AONITOBOM UeHHoOM 6yMarM onpeaenseTrcd C  y4yeToMm
HaKOM/EeHHOro KynoHHOro AoxoAa Ha AaTy onpegeneHus CHA.

C Hanbonee paHHeln n3 gat:
- AaTa nosiB/ieHns LeH 1-ro ypoBHSA WM LEeH, onpeAeneHHbIX C YY4ETOM UCXOAHbIX
AAHHbIX 2-T0 UK 3-r0 YPOBHS (3@ UCKJIIOYEHMEM LieHbl, onpeaensemMolr no moaenum
OUEHKM ANs UeHHbIX 6ymar, HOMWHUPOBAHHLIX B pybnsx, B COOTBETCTBUM C
Mpunoxennem 36, U crnpaBeaInBON CTOMMOCTU, OMpenesieHHOW Ha OCHOBAHUMU
oT4yeTa OueHLMKA), NPUMEHSAEMbIX A8 OUEeHKM o0banraumin pocCUMCKMX SMUTEHTOB
B COOTBETCTBUU C HacToswmmm lNMpasunamm CHA
- paTta, npuxogswasnca Ha 11 pabouuin geHb, cneaylowmMin 3a AaToOM OKOHYaHUSA
pa3MeLlleHmns,

cnpasennmeBas CTOMMOCTb AOArOBbIX LeHHbIX 6bymar onpegensietcsa B obuweM nopsigke B

cooTBeTCcTBUU C [pasunamm CHA.

CnpaBe,anBas:l CTOMMOCTb MHBECTULIMOHHDbIX naes pOCCVIi"ICKVIX naeBbiX
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MHBECTULIMOHHbIX (POHAOB, a TaK >€ WNOTeYHbIX CepTU(PUKATOB Yy4yacTus
onpenenseTcs UCXoA4s M3 pacyYeTHOM CTOMMOCTW MHBECTUMLUMOHHOro nas (MnoTeyHoro
cepTudukata y4yactus), pacCuMTaHHOro B COOTBETCTBMM C HOPMATUBHLIMW MpPaBOBbLIMU
aKkTamMm Ha paaty onpepeneHns CYA u packpbitoro (npeaocTaBfeHHOro Bajenbuam
WHBECTULMOHHbIX Maes) ynpasnstowen komnaHnen NMUEO (MNOTEeYHOro NoKpbITHS).

B cnyyae oTCyTCTBUSI pacKpbITbiX yMNpaBnsitoweli KOMNaHWelk AaHHbIX O pacyeTHOW CTOMMOCTMU
WHBECTMLMOHHOIO nas (cepTudukaTta ydactus), NpMMEHSEeTcs oLeHKa Ha OCHOBAHWM UCXOAHbIX
NaHHbIX 3-T0 YPOBHS.

B cnyyae npuobpeTeHnss  MHBECTUUMOHHBLIX nNaes npuv  (GOPMUMPOBaHUM  MaeBoro
WHBECTUUMOHHOIrO (oHAa C AaTbl BblAA4YM MHBECTUMLMOHHBLIX MaeB A0 AaTbl 3aBeplUeHUs
(okOH4YaHMa) opMUpOBaHUA, cnpaBeasiMBas CTOMMOCTb MHBECTUUMOHHOIO nas onpeaensercs
NCXoAs U3 CYMMbl AEHEXHbIX CpeAcTB (CTOMMOCTM WMMYLLECTBA), Ha KOTOPYIO BblAaeTcs OAWH
WHBECTULMOHHBIA Nan npu opMMPOBAHUN.

2.4. CnpaBeanvBasi CTOMMOCTb AEeNO3UTAPHOM PacCNUCKMU, NpeacTaBfseEMbIA aKTUB Mo
KOTOPON TOPryeTtcsas Ha AOCTYMHbIX Habniogaemblx pblHKax (cMm. T[punoxeHue 4),
onpenenseTcs Ha OCHOBAHWUWM CrpaBensiMBOM UEHbl MpeacTaBNsieMoOn UeHHoW 6ymarm
(6azoBoro akTuMBa), onpeAeneHHOMm Ha 1-M ypoBHEe B COOTBETCTBMW C HACTOSLMM
MpunoxeHneM C y4eTOM KonmM4yecTBa UeHHbIX byMmar, npaBa Ha KOTOpble MOATBEpXAaeT
OAHa geno3mTapHas pacnucka.

Ons penosuTapHbiX Ppacnucok, MpeacTaBnsieMbld akKTMB MO KOTOPbIM He TOPryercs Ha
OOCTYNHbIX Habniogaembix pblHkax (cMm. [lpunoxenHne 4), cnpaBeanvMsass CTOMMOCTb
Aeno3nTapHon pacnuckm onpegenserca no mogenn CAPM B nopsake, yCTaHOBMEHHOM Ans
OUEHKM aKUMA WNHOCTPaAHHbLIX SMUTEHTOB, B TOM u4ucrne naeB (aKuui) MHOCTPaHHbIX
WHBECTULUMOHHBbIX POHAO0B, aKLWUN MeXAyHapOAHbIX KOMMAHMUI U A4en03UTapHbIX pPacnmcok.

3. Mogenu n mMeToabl OLEHKM cCrnpaBen/iuBoM CTOMMOCTM LEeHHbix 6ymar, pans
KOTOpPbIX OTCYTCTBYHOT Habnwaaemble pAaHHble (onpegesieHUe LUeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKLMW POCCUMCKMX 3MUTEHTOB OnpeaensieTcs Ha OCHOBaHUMU
OoTyeTa OLUeHLiMKa, COOTBETCTBYIOLWEro 3akoHogaTesibHbiM TpeboBaHMAM B OTHOLUEHUMU
oueHkn nmyuectsa MNMNoO

3.2. CnpaBeanveasi CTOMMOCTb O6/MrauuMii poOCCMMUCKUX 3MUTEHTOB (3a MCK/IIOYEHUEM
o6avraumMii  BHeWHUX o06/aMrayuMoHHbIX 3amoB  Poccuiickon  depepauum)
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onpeaensercsa C MCNoSb30BaHMEM YKa3aHHOIO HWMXE NpuopuTeTa LeH C YYETOM Haanm4us
[OCTyna K yKas3aHHbIM LieHaM, a TaK Xe peneBaHTHOCTUM WMCXOAHbIX AaHHbIX M MeToAWK
pacyeTa, MNpUMEHSEeMbIX TMpU pacyeTe YKasaHHbIX LUeH MOoCTaBWMKaMM C  YYETOM
OrpaHMYeHnn Ha pacnopsikeHue ueHHbiMM bymaramu. CnpasensimBas CTOMMOCTb A0OSIFTOBOM
ueHHon 6ymaru onpegensieTcs C y4YeTOM HAKOMIEHHOro KYMOHHOro Aoxoaa Ha aaty
onpeaeneHunsa CHA.

3.2.1. UeHa, paccuntaHHas HKO AO HP[, onpeaneneHHas no Metoay 3 Ha OCHOBE METOAMK,
yTBepxaeHHbix 01.12.2017 mn no3gHee (https://nsddata.ru/ru/products/valuation-
center)

B cnyyae OTCYTCTBMA pacCYETHbIX LEeH, PacKpblBAEMbIX YKa3aHHbIMWU Bbllle WCTOYHUKAMU
nHdopmaumm, B CBSA3N C HETOProeBbiIM AHEM O6uMpX, NO UTOraMm TOProB Ha KOTOPbIX
onpefensoTca pacyeTHble LUeHbl, ANA Uenei onpefeneHus crnpaseasivBo CTOMMOCTU
aKTMBOB MCMNOJIb3YyeTCa LeHa, paccyMTaHHasa rno utoram nocregHero ToproBoro aHs. Takomn
NoOAXOA4 UCMOSb3YeTCA B OTCYTCTBME COObITUI, KOTOpble MO CYLWeCTBEHHO MOBAUATb Ha
3HavyeHue pacyeTHOM LieHbl B HETOProBbl AeHb.

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

3.2.3. Cnpasepgnumeass CTOMMOCTb, ornpenefeHHas Ha OCHOBAHUWM OT4yeTa OUeHLWKKa,
COOTBETCTBYlOWEro 3akoHoAaTesibHbIM  TpeboBaHUSAM B OTHOLIEHUW  OLIEHKMU
umyulecrtea MNMANO.

B cnydae, ecnn oueHWWMKOM onpegeneHa cnpasegimBas CTOMMOCTb bes y4yeTa
HaKoOMJIeHHOro KynoHHOro Aoxojaa, TO cChnpaBeasimBad CTOMMOCTb onpeaenderca C
Y4YE€TOM pacCyeTHOro HaKonJ1eHHOro KynoHHOro A4oxoAaa Ha Ka>xayt AaTty OUEHKW.

CnpaBennusas CTOUMOCTb MHBECTULMOHHbIX naes pPOCCUMNCKUX naesBbIX
MHBECTUMLIMOHHbIX (OHAOB, a TaK )>Xe MUMNOoTeYHbIX cepTucmMkKaTtoB YyuyacTus
onpenenseTcd Ha OCHOBaHMM OT4YeTa OUeHLlMKa, COOTBETCTBYIOLWLEro 3aKoHoAaTeNlbHbIM
TpeboBaHMAM B OTHOLLUEHUM OLEHKN umyllectea NMNO

3.4. Cnpaseanmeas CTOMMOCTb nenosuTapHoﬁ PaCnNUCKM onpeaendaeTtcd Ha OCHOBaHUM OTYETa

OUEHLMKa, COOTBETCTBYKOLLEro 3akKoHodaTeslbHbiIM TpeboBaHMSAM B OTHOLIEHMW OLIEHKMU
umywectea NNoO
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3.5. CnpaBeanmeasi CTOMMOCTb RE€MNO3UTHOro ceptudgukara onpenensercs C UCrosib3o0BaHMEM
MeToda OnpeaesieHus CrnpaBea/IMBON CTOMMOCTM [EHEXHbIX CpeacTB BO  Bkajax
(Opunoxerune 10).

B obwem cnydyae Anga Bcex UeHHbIX GYMaF MCnosib3oBaHMe OTYETa OLUEHLWWKa, OorpaHMYmnBaeTCAd
ycnosunaMmun, npnMeHAeMbiIM B Cliy4a€ BO3HUKHOBEHUA CO6bITMl71, BEAYLWNX K obecuLeHeHNO aKTMBa
B COOTBETCTBUM C [MpunoxeHunem 6.

LleHHble 6yMmarm
MHOCTPaAHHbIX
SMUTEHTOB, B TOM
uucne:

e Maun MHOCTPaHHbIX
MHBECTULIMOHHbIX
¢doHpoB;

e [A0OJIFrOBbl€ LleHHblIe
6ymarm
MHOCTPaHHbIX
rocynapcrs;

e eBpoobnuraunm
MHOCTPaHHbIX
SMUTEHTOB;

e LleHHble 6yMmaru
MeXXAYyHapoAHbIX
¢mHaHCOBbIX
opraHmsaumm

LleHHble 6yMmarm
MeXXAYHapOAHbIX
KOMMaHUM

O6a1raumm BHEWHUNX
06/IMTraLlMOHHbIX
3aumoB Poccuiickoi
®depnepauymn (roBoO3
POD)

1. MeTtoa OUEHKM chnpaBen/iIMBOM CTOMMOCTM LeHHbIXx 6yMar, Ana KoOTopbiX
onpeaensieTca aKTUBHbIN 6MpXKeBO pblHOK (onpeaesieHne LueHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro YypoBHSA)

YcnoBus WM nNOpsAAOK oOnpeAeneHus CcrnpaBeaMBOM  LeHbl 1 ypoOBHA C  Y4YeTOM KpUTEpPUEB,
XapaKTepu3yLwmxX BO3MOXHOCTb pacnopsiXeHus ueHHbIMn 6ymaramMmun, npeacrasneHbl B MpunoxeHnn A
K HacTosweMy punoxeHuio.

Oco6eHHOCTM Bbli6bopa LEeHbl, ecsiu UueHHas 6yMara Topryerca Ha pPOCCUMACKON 6uprke B
pe)XxuMax Topros € pacyetaMm B py6JsiiX U MHOCTPaAHHONK BanloTe:

Ecnn ueHHas 6yMmara TOpryetcs Ha pOCCUMMCKOM Bupxe B pexmmax TOProB C pacyetamum B pybnsax u
WHOCTPaHHOW BankoTe, M Takas 6upxa MpuU3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO ANns Bblbopa
CnpaBeasiNBoOi LiEeHbl UCMOMb3YHOTCA NPUOPUTETHO LIEHbI TOrO pexuMa TOpProB, Mo KOTOPOMY Ha AaTy
OLlEeHKW onpeaeneH Hanbonblwnii 06bEM NO KPUTEPUSIM BbiI6GOpa OCHOBHOIO pblHKA, YCTaHOBIEHHbLIM B
HacTosiweM [punoXeHnn Ana WMHOCTPaHHbLIX 3MUTEHTOB. B cnyyae, ecnuM HM oOA4Ha M3 UEH nNo
BbIOpaHHOMY peXunMy TOProB B ONpeAeneHHON BasitoTe He MOXET 6biTb UCMOJ/Ib30BaHa Ha AaTy OLEHKM,
TO MCNOMb3YITCS LEHbl Ha Ty Xe AaTy N0 peXxwuMmy TOproB B ApYyroi BantoTe ¢ 06beEMOM TOProB Mo
KpUTepMsaM BblI6bopa OCHOBHOIO pblHKa B MNOPAAKE YMEHbLUEHMUS.

CnpaBeanneBass CTOMMOCTb [A0O/IFOBOM LEHHOW 6ymarn onpeaensieTcs C  YYETOM HaKOMJEeHHOro
KYNOHHOro aoxoaa Ha AaTy onpeaeneHuns CYA.

Ecnn Ha paty onpepeneHus cnpaBeniMBoi CTOMMOCTM OTCYTCTBYHOT LE€Hbl OCHOBHOIO pblHKa, A1s
onpepeneHus cnpaseanMBoM CTOMMOCTM LEHHOM ByMaryu NpUMEHSIlTCS MoZenun OLEHKM CTOMMOCTHU
LeHHbIX 6yMar 2-ro ypoBHSs, 3a UCK/IIOYEHMEM CNydasi, KOraa OTCYTCTBME PbIHOYHbIX LeH 06ycrnoBneHo
HETOpProBbIM AHEM OCHOBHOrO pbliHKa. B 3TOM cny4yae Ha paTty onpegeneHust cnpaBeninBoi CTOMMOCTMU
A0NyCTMMO MCNOJIb30BaTh LieHbl NocaeaHero TOproBoro AHs OCHOBHOW 6MpXU.
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2. Mogenn n MeToAabl OUEHKM cCnpaBefa/iMBOM CTOMMOCTM LieHHbIX 6ymar, gnsa
KOTOPbIX He onpeaensieTcs aKTUBHbIM 6MP>KeBOM PbIHOK, HO MMEIKTCA UHbIe
NPAMO MJIM KOCBEHHO Hab6nrpaemble paHHble (onpepeneHue UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-ro YPOBHS)

YcnoBuss M NOpsSIAOK  onpedeneHus CrpaBeaiMBOM  LeHbl 2 YpOBHA C  Yy4YeTOM KpUTEpPUEB,
XapaKTepM3YHOLWMX BO3MOXHOCTb pacrnopsiXeHus LeHHbIMM 6yMmaramm, npeacrasneHbl B MpunoxeHnn A
K HacTosweMmy MpunoxxeHuto.

CnpaBeanmBasi CTOMMOCTb [AOJIFOBOM LeEHHOW 6yMarnm onpegensercds C  YYETOM HAKOMIEHHOro
KYNOHHOro Aoxoda Ha gaTy onpegenerHmnsa CHA.

Ncnonb3yemas Ans OUeHKN akUUi MHOCTPaHHbIX SMUTEHTOB, B TOM Yuncse naes (akuuMin) MHOCTPaHHbIX
WHBECTULMNOHHbIX (POHAO0B, aKUMI MeXAYHapOAHbIX KOMAAHUA N AeN03UTapHbIX pacnnucoK MoAaenb
CAPM aHanormdHa Moaenu Ansi pOCCUACKUX akuun, C y4eTOM HEeKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B KkauecTBe pbIHOYHOro MHAMKaTopa (6eHUMapKa) akuMil MHOCTPaHHbIX SMUTEHTOB, NaeB
(akumin) MHOCTpaHHbIX (OHAOB, TOPryeMblX Ha MHOCTPaHHbIX Gupxax, a TakxXe akuuin
MeXAYHAapPOAHbIX KOMMaHUMA MCNOMb3yeTCcs WHAEKC 6upxu, Ha KOTOpOW onpeaeneHa
cnpaBeanMBasl LeHa YpPOBHA 1 mepapxum cnpaBeanvMBoi CTOMMOCTM AAHHOW LEHHOM
6ymarn Ha aaTy, NpeawecTBYOLWYH AaTe BO3HMKHOBEHUS OCHOBAHWIN A1 MPUMEHEHUS
mogenun CAPM.

e [lo peno3uTapHbIM pacnuckaM UCMNOJSIb3YEeTCS PbIHOYHbIM MHAEKC (6eHuMapk) B
OoTHoWweHnn 6a3oBbiXx akTMBOB. [lpn 3TOM BblibupaeTca wHAekc (6eHumapk) Tom
6upxxeBon nnowanku, B CTpaHe KOTOpPOM BeAeTcss OCHOBHAas AEATeNbHOCTb SMUTEHTA
npeAcTaBNSeMOro akTMBa AEeMnO3UTAapHON pacnmncKu.

e [1N9 aKuuMM WMHOCTPaHHbLIX SMUTEHTOB B KayecTBe 6e3puCKOBOM CTaBKM AOXOAHOCTU
NPUMEHSIOTCA CTaBKW, yKasaHHble B MpunoxeHnun 6. MNMpu 3TOM ANS aKLUUA MHOCTPAHHbIX
3MUTEHTOB, naesB (aKuMW) MHOCTPaHHbIX (POHAOB, aKUUN MeXAYHapOAHbIX KOMMaHWN B
KayectBe 6e3pMCKOBON CTaBKWM AOXOAHOCTU MPUMEHSIETCH CTaBKa MO rocyAapCTBEHHbIM
6bymaram B BanloTe, COOTBETCTBYHOLENA  BanoTe WMCXOAHOM KOTUPOBKM 1 ypOBHS
oueHMBaeMon akumm (nasa). Ons Aeno3uTapHbIX pacnucok B KadecTBe 6e3pMCcKoBOM
CTaBKM [OXOAHOCTU MPUMEHSETCS CTaBka MO rocyfapCTBeHHbIM 6ymaram, <«cTpaHa
puUCKa» KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOM BeAeTcs OCHOBHas AesTesIbHOCTb
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3MUTEHTa NpPeACTaBASIEMOro akTuBa AENO3UTApPHON pacnUcku. B cnyyae HECOOTBETCTBUSA
BalOTbl CTaBKM 6e3pMCKOBOM AOXOAHOCTU BankoTe MCXOAHOM KOTUMPOBKM 1 ypoBHS,
ucnonb3yetcs 6e3puckoBas CTaBka B BasloTe, COOTBETCTBYIOLWEN BanlTe MCXOLHOW
KoTUpoBKkM 1 ypoBHsS. Ecnn B MNpunoxeHnn 6 He ykalaHa CTaBka B Heobxoaummon ans
pacyeTa BanoTe, TO Takas CTaBKa onpeaensercs ¢ y4eToM yCnoBM HacToswero absaua
Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXXAEHUSA YNpaBAsioWwen KOMNaHuu.

e B uensax pacueta bera koadduumeHTa AN akKUMA MHOCTPAHHbIX SMUTEHTOB, MMaeBs
(aKumMin) WMHOCTpPaHHbIX (OHAOB, aKUMI MeXAYHapOAHbIX KOMMaHWIW M Aeno3MTapHbIX
pacnmMcokK MNpUMEHATCA  3HadeHua  LeHbl  3akpbitusa  6upxu  (NpuM ycnoBuum
NOATBEPXKAEHUS ee KOPPEeKTHOCTM B COOTBETCTBMM C MNOPSAKOM onpeaesieHns
CnpaBea/IMBON CTOMMOCTM LeHHbIXx 6yMar Ha 1 ypoBHe), Ha KOTOpPOW onpeaeneHa
Hagnexawas KOTUpoBKa YypoBHA 1 wepapxum crnpaBeasiMBoln CTOMMOCTM Ha aaTy,
npeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWM Ansa npuMmeHeHns mogenun CAPM

e [Ins Aeno3uTapHbIX pacrnmMcok B KadecTBe nokasaTens P, MCNosb3yeTcsl LeHa 3aKpbiTus
CaMOW Aeno3uUTapHOM pacrnucKku.

3. Mogenu 1 MetToabl OULEHKM cnpaBen/iMBoiM CTOMMOCTM LEeHHbix 6ymar, ansa
KOTOPbIX OTCYTCTBYHOT Habniopaemble pfaHHble (onpeaesieHne LuUeHbl C
MCMNOJ/Ib30OBaHMUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBus M nNopsgook OMpeaesieHnss CnpaBeaivBOM  LUeHbl 3 YpPOBHS C  YYETOM KpPUTEPWUEB,
XapaKTeEPU3YIOLLINX BO3MOXHOCTb PacrnopsiXXeHnsa LeHHbIMK 6yMaramMmu, npeacrasfeHsbl B [punoxeHnn A
K HacTosileMy MNpuUIoXeHuo.

Mogesnn oLeHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeAEJIEH aHaJIOrM4HbINA aKTUB (OanﬂEﬂeHMe LEHbI C YHETOM NCXOAHbIX

AaHHbIX 2-ro YpPOBHS)

LleHHble 6yMmarm

Mopsaok onpepneneHus cnpaBennMBoﬁ CTOMMOCTH

LleHHasa 6ymMmara saBnsiercs
AOMNOJIHUTESNIbHbIM
BbINyCKOM

Ona onpepeneHus cnpaBeasiMBOM CTOMMOCTM  LleHHOW 6yMarM WChonb3yeTcs LeHa Bbinycka
(aHanornyHoro akTMBa), MO OTHOLWIEHWUIO K KOTOPOMY [AaHHbIN BbIMYCK ABNSETCS AOMOSHUTENbHbIM,
onpeaeneHHas, Ha gaTy onpegeneHuss CHYA B COOTBETCTBMM C MOAENSIMM OLEHKM CTOMMOCTU LEHHbIX
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6ymar, Ans KOTopblX onpeAesieH aKTUBHbIN PbIHOK (MCXOAHbIE AaHHbIe YPOBHS 2).

CnpaBeasvBasi CTOMMOCTb OMpeAensieTcs COr/lacHO 3TOMY MOPSAAKY A0 BO3HUMKHOBEHWS CripaBeasiMBOM
CTOMMOCTM LeHHOoM byMarn, SBnsOLWeEncs 4OMONHUTENbHbLIM BbiMyCKOM.

LleHHas 6ymMara,
nony4yeHHas B pe3yJibTaTte
KOHBEepTaLuuu B Hee
ApYyroi ueHHou 6ymaru
(ncxopHO LeHHoM
6ymarnu)

Ona onpegeneHus cnpaBensiMBoi CTOMMOCTM LEHHOW 6yMaru, ucronb3yeTrcs ueHa WUCXOAHOW LEHHOM
6ymarn, onpeaeneHHas Ha gaty onpeaeneHns CYHA B COOTBETCTBMW C MOAENSIMM OLLEHKW CTOMMOCTMU
LeHHbIX 6yMar, Ans KOTOpbIX oOnpeaeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBAaHHash C Y4YETOM
KoadduuneHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpenennTb B COOTBETCTBUM C MOAENSIMU OLEHKM CTOMMOCTM LeHHbIX bymar, ans
KOTOPbIX OMnpeAeneH akKTUBHbIA PbIHOK LEHY MCXOAHOW LUEeHHOW 6ymaru Ha gaTty onpegeneHus CUA,
MCNONb3YETCA ChnpaBeaamMBasd CTOUMOCTb VICXO,D,HOVI LleHHOVI 6YMaFVI, onpeageneHHasa Ha Aaty
KOHBepTaunu, CKOppeKTUpoBaHHas C yuyeToM KoadduLUmeHTa KoHBepTaumMn (MCxXxoaHble AaHHblEe YPOBHS
2).

CnpaBepnvBass CTOMMOCTb OnpefensieTcs cornacHo 3TOMY NOpsSAKY Ha paty KoueepTauumn. Co
cneaylowen aaTtbl NpUMeEHseTcs 0bWwmii NopsiaoK OLLEHKN.

e CnpaBensivBOli CTOMMOCTbIO akuuin c 6onbwen (MeHbLUEen) HOMUHANBLHOM CTOMMOCTbLIO, NMPU3HAHHbIX
B pe3ynbTaTe KOHBEPTAUMM B HUX UCXOAHbIX aKLLVIVI, ABNAETCA ChnpaBeanamBad CTOUMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWUNA.

e CnpaBensivBOi CTOMMOCTbIO akKUMW TOK e kateropum (Tuna) C WUHbLIMKM MpaBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBEpPTauunnm B HNX NCXOAHbIX aKLlMVI, ABNAETCA cnpaBegnnBas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMWN.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWW, MPU3HAHHbLIX B pe3ynbTaTe KOoHBepTauuum npu ApobaeHun
MNCXOA4HbIX aKLlMVI, ABNAETCA CnpaBegsinBad CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLLMVI, AenleHHaa Ha
Ko dunumneHT gpobneHus.

e CnpaBensiMBOM CTOMMOCTbIO aKkuUMi, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuMu MNpu KOHCONMAauunu
NCXOAHbIX aKuWui, SIBNSETCS CnpaBeanBasi CTOMMOCTb KOHBEPTUPOBAHHbIX akLUMn, YMHOXEHHAs Ha
KO3 DUNUMEHT KOHCOMMAAUNN.

¢ CnpaBenivBoM CTOMMOCTbID akumii mnm obnmraumMin HOBOro BblMyCKa, MPU3HAHHbIX B pe3yfbTaTe
KOHBEpPTALUUN B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX ByMar, SaBAsieTcs cnpaBeanmBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, AeneHHas Ha KOAM4ecTBO akuui (obnurauumii), B KOTOpOe
KOHBepTMpOBaHa oAHa KOHBEpPTUpyeMas LeHHasa bymara.

e CnpaBennuBoli CTOMMOCTbK aKUWI, MPU3HAHHBIX B pe3ynbTaTe KOHBEpTauuMu B HUX MCXOAHbIX
akuMi  npu  peopraHusaumm B dopMe  CAUSIHUA, ABASieTCs  cnpaBeannBas  CTOMMOCTb
KOHBEPTMPOBaHHbIX LEeHHbIX 6yMar, YMHOXeHHas Ha Ko3dhdUUNEHT KOHBEPTaL MW,

o CnpaBeanuBoii CTOMMOCTbIO aKUMA BHOBb CO34aHHOrO B pesy/bTaTe peopraHusaumMm B dopme
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pasfeneHnus Uan BblAEeNeHUs aKuMOHepHOoro o6LlecTBa, NpM3HaHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX MCXOAHbIX AKLUWN, SBMAETCA CrNpaBeanBas CTOMMOCTb KOHBEPTUPOBAHHLIX aKLMWiA, AeneHHas
Ha Ko3(dduMuUMEHT KoHBepTauuu. B cnydae, ecnu B pe3ynbTaTe pasAeNieHUs WU BblaeneHus
co3flaeTca ABa wWnu 6Honee akUMOHEpHbIX oblecTBa, Ha KO3(MMOULMEHT KOHBEpPTaUMWU AeNnTCs
OLlEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUW, YMeHblLUEHHAs MpPOMNOpLUMOHaNbHO [ofe
MMYLLECTBa PEOpraHM30BaHHOIO aKLMOHEepPHOro ob6llecTBa, NepeaaHHOro akuMoHepHoMy obuecTsy,
CO3/1aHHOMY B pe3y/bTaTe pasfAefieHns UKN BblAENEHUS.

CnpaBeanueas CTOMMOCTb aKUMIA BHOBb CO3[aHHOrO B pe3ynbTaTe peopraHusauuuM B dopme
BblAE/IEHUS aKUMOHepHoro obuwecTBa, MpPU3HAHHbIX B pe3yfbTaTe MX pacnpeieneHus cpeau
aKLMOHEPOB PEOPraHM30BaAHHOI0 aKLUMOHEPHOro 06LLECTBA, CUMTAETCSA PABHOM HYJIIO.

CnpaBeannBon CTOMMOCTbIO 06Mraunii HOBOrO BbiMyCKa, MPU3HaHHbIX B pe3yfibTaTe KOHBepTauun B
HUX WCXOAHbIX 0b6Auraumii nNpu peopraHuMsauMm 3MUTEHTaA Takux obnuraunn, SBASIETCA CyMMa
3Ha4YeHMn cnpaBeasiMBOM CTOMMOCTb KOHBeEpTUMpOBaHHbIX obnuraumm 6e3 ydeta HK[ mn 3HauyeHue
HKA no obaurauum HOBOro BbiMyCKa, pacCYMTaHHOEe B COOTBETCTBMM C SMUCCMOHHbIMU AOKYMEHTaM

Ha AaTy OLUEHKW.
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MpunoixxeHue A k MNMpunoxxeHuto 3. NMopaaok onpeaeneHnn
cnpaBeA/ZIMBOM CTOMMOCTU MHOCTPAHHbIX LLleHHbIX 6yMmar

Bbibop cnocoba oueHKM cnpaBeanmBon CTOMMOCTU LEHHbIX 6yMar (B TOM 4yucie UeHHbiX 6ymar ogHOro n Toro xe
BblNyCKa) onpeaensercs HanmumeMm gakTU4eCcKom BO3MOXHOCTM pacrnopsiaTbCs UeHHbIMKM 6ymaramu (ueHHou 6ymaromn)
B YCNOBUAX HeApPYXXECTBEHHbIX AENCTBUIM, NpeanpuHMMaeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAApCTB, MeXAYyHapOAHbIX
OpraHu3aunim, NHOCTPaHHbIX PUHAHCOBLIX OpraHn3aunin, MexXAyHapoAHbIX PaCYETHO-KIMPUHIOBbIX LLEeHTpoB «EBpoKAMp
BaHk», r. bptoccenb, n «KnupctpuM BaHKUHM», r. JllokcemMbypr, B TOM Yncne CBA3aHHbIX C BBEAEHMEM OrpaHNYUTENbHbIX
Mep B OTHOLWEeHUn Poccunckon denepaumm, poCCUNCKUX LOPUANYECKMX NUL, U rpaxaaH Poccuinckon denepaumu.

XpaHeHue yepes HKO AO HPA
MecTo XpaHeHUs, KaK KpUTEPUI OrpaHUYEeHMs pacnopsiXXeHuns
LLEeHHbIMN ByMaramm

O6nurayumm MHOCTpaHHOro aMmurteHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE nau
obnuraummn MexxayHapoaHbIX KOMMNaHWA, AONTroBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (pMHAHCOBbIX pacrnnckm, akLmMm MexxayHapoaHbIX
OpraHM3aumM U MHOCTPaHHbIX roCcyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BbupikeBbie LieHbl UCMO0/b3YITCS TO/ILKO NPy Haandymu 4OCTyrna U BO3MOXHOCTU COBEPLUATb CAE/IKM Ha Taknx bupxax
(cm.lMpunoxeHne 4)
LleHbl MockoBcKon 6Mpxu (ecnn oHa NpM3HaHa akTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbiA AeHb B Nopsake
ybblBaHWS npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBom ceccnm MoCKOBCKOM 6Upxun Ha gaTty onpeaenenms CHA npu
YCITOBUU MOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npusHaeTCcs KOPPEKTHON, eC/iM OHa HaXxoaAuTCs B
WHTepBane Mexay MUHUManbHOM N MakKCUMasibHOM LleHaMWn CAENOK Ha 3Ty Xe AaTy 3Tou xe 6upxu;
b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBow ceccnn MoCKOBCKOM BUpXK Ha aaTy onpeaeneHus
CYA, npu ycnosmmn, 4tTo AaHHasd LeHa HaxoaAuUTCAa B npeaenax cnpega rno cnpocy U NpeasioXXeHUo Ha YKasaHHYo
Aaty,
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBon ceccum MocKoBCKOM Bupxxn Ha aaTy onpeaeneHmns CHA npu
YCNOBUW NMOATBEPXAEHUSA ee KOPPEKTHOCTH;
LleHa 3aKpbITa NpU3HAETCS KOPPEKTHOM, eCn pacKpbiTbl AaHHble 06 o6beMe TOpPros 3a AeHb U 06bEM TOProB He
paseH Hyn ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBeA/1MBoi CTOMMOCTH
1) ueHa, paccymtanHas HKO AO HP/[ no yTBep>XXAeHHbIM | MoJenb OLUEHKWN, OCHOBaHHAas Ha KOPPEKTUPOBKE
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meToaukam nosxe 01.12.2017, onpeaeneHHas 1 unm 2
mMeToaoM (no ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpenHaa MHAMKATUBHaNA UeHa, onpeaefieHHas no MeToanke
«Cbonds Estimation Onshore», packpbiBaemas rpynnomn
kKoMmnaHui Cbonds

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

B cnyyae oTCyTCTBMS paCcYeTHbIX LIeH, pacKpblBaeMbIX
YKa3aHHbIMM Bbille UCTOYHMKaMKN MHdOpMaLUnm, B CBA3KN C
HETOProBbIM AHEM BMPX, MO UTOraM TOProB Ha KOTOPbIX
onpenensitoTcs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
cnpaBeasIMBON CTOMMOCTU aKTUBOB MCMOJIb3YeTCs LieHa,
paccynTaHHasi Mo UToraM nocsieaHero ToOproeoro AHs. TakoWn
noaxoad NCrnonb3yeTcAa B OTCYTCTBUE CO6bITVIl7I, KOTOpblE MOIn
CYLLECTBEHHO MOBAMSATb HA 3HAYEHNE PACUYETHOM LIEHbI B
HETOProBbIN AEHb.

Ong ueHHbIX 6ymMar, HOMUMHUPOBAHHbLIX B py6nsax un He
SABJISIOLWNXCA eBPOO6ANraumsiMm, NCNONb3yeTCs Tak Xe:

3) ueHa, onpeaesieHHas No MOAeNIN OLEHKU ANS LEeHHbIX
6yMmar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 36 (MoAeNb OLEHKM UCMOJb3YET UCXOAHbIE
AaHHble 2-ro YPOBHA B Ciiydae OTHECEHUA O6J‘IVIFaLI,VIVI K
pentnHrosomn rpynne I, II nnu III)

ncropuyeckomn uenbl (Mogenb CAPM) - Tonbko Ans
LeHHbIX 6byMar, obpaluatowmxcs Ha MoCKOBCKOM
bupxe.

3 ypoBeHb cnpaBea/iMBoii CTOUMOCTH

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

B cnyyae OTCyTCTBUSI pacCUYE€THbIX LEH, pacKpbiBaeMbIX
yKa3aHHbIMM Bbllle MWCTOYHUMKAMMU WHGoOpMaumm, B CBA3U C
HEeToOproBbIM AHEM O6upx, N0 UTOraMm TOProB Ha KOTOPbIX
onpeaensitoTCsd pacyYETHbie UEeHbl, A8 Uenen onpeaeneHus
CnpaBeAIMBON  CTOMMOCTM aKTMBOB  WCMONb3YeTCA  LEHa,
paccyMTaHHas no wuToram nocsegHero TOproBoro AHs. Takow
rnoaxod MCNoSb3yeTcss B OTCYTCTBME COObITUIA, KOTOPbiE MOI/N
CYLWEeCTBEHHO MOBAMUATL HA 3HA4YeHWe pacyeTHOM LUeHbl B
HETOpProBbIN A€Hb

1) LeHa (cToMMOCTb) onpeaeneHHas C
ncnonb3oBaHMeM Habnogaembix/NoATBEPXKAAEMbIX
KOTMPOBOK, npeaocTaBNEeHHbIX npod.
y4YyacTHUKaMm pblHKa LeHHbIX  bymar, Ha
OCHOBaHMM MOTMBWPOBAHHOIO CYXAEeHUS
Ynpasnawowen komnaHum (B TOM uyucne O

CNocobHOCTM peanusoBaTb aKTUB TakuM fnuam), B
TeyeHue Ccpoka, YCTAHOBJIEHHOrO npodo.
YYaCTHUKOM A1 BO3MOXHOMO COBEpPLUEHUS CAEKU
no npenocTaB/ieHHON KOTUPOBKE. Mpun >3TOM
cBefeHus 0  HabnaaeMbix/NoATBEPXKAAEMbIX
KOTUPOBKaxX AOSIKHbl OBHOBNATBCA HE pexe, yem
Ha KaxAayw agaTty onpegeneHna CHA.

B TOM cnyyae, ecnu HanpaBneHHas WMHopMmauums
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2) Ansa ueHHbix 6ymar, HOMMHWPOBAHHbLIX B POCCUACKUX
pybnssix wn He saBnsgwowMXca espoobnuraumsmm - LueHa,
onpefeneHHas no MOAENW OUEHKW Ans  UeHHbIX 6ywMar,
HOMWHWPOBAHHbIX B pybnsix, B COOTBETCTBUM C [MpunoxeHunem
36 (Momenb OUEHKM WCNosb3yeT WCXoAHble AaHHble 2-T0
YPOBHSI B C/lly4ae oOTHeceHus obnuraumm Kk IV penTuHroBon
rpynne)

3) ueHa (cToMMOCTb) onpeaeneHHas C WCMNOJIb30BaHMEM
HabntogaemMbix/noaTBEPXAAEMbIX KOTUPOBOK,
npeaocTtaBfeHHbIX Npod. ydaCTHMKaMKU pbiHKa UEHHbIX 6ymar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHusa Ynpasnstowen
KoMnaHuu (B TOM 4mucne o cnocobHOCTM peanm3oBaTb aKTUB
TakMM 7uuaM), B TeYEeHWe CpoKa, YCTaHOBJIEHHOro npodg.
Y4YacTHMKOM AN  BO3MOXHOrO COBepleHus Ccaenku no
npegocTtaBfieHHOM  KoTupoBke. [lpy 3TOM  cBeaeHus o
HabntogaemMbix/noaTBEPXAAEMbIX KOTMpPOBKax OOJKHbI
0BHOBNATLCS HEe pexXe, YEM Ha KaxAaylw AaTy onpeneneHus
CYA. B TOM cnyyae, ecnn HanpasneHHass uHdopmaumsa nmnbo
cornaweHue, perynmpytowiee oTHOWEHUS CTOPOH, He COAepXuT
yKa3saHus Ha CpOK, B TeYeHne KOToporo npod. y4acTHMK roTos
COBEpLWUTb CAENKY MO NpeaoCTaB/IeHHOM KOTUPOBKE, TO Takas
KOTMPOBKa MOXeT WCMoJib30BaTbCA A9 uUenen onpeaeneHus
cnpaBeAnMBOM  CTOMMOCTM  UeHHOoM 6yMarm TONbKO noO
COCTOSIHMIO Ha ATy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBAHMW OT4YeTa
OUEHLLNKA, COOTBETCTBYHOLLENO 3aKOHOAATENbHbIM
TpeboBaHMAM B OTHOLWEHMW OUEeHKM umywecTtsa NMA®, nnéo 0
(Honb) (oueHka Mo HyneBOMW CTOMMOCTM AOCTYMHAa TOSbKO ANS
MHOCTpPaHHbIX o0b6nurauymii, He CBA3aHHbIX C POCCUNCKUMMU
pPUANYECKUMU nmuamu, AONroBbIX LIeHHbIX bymar
MeXAyHapoaHbIX (PUHAHCOBLIX OpraHM3auui M MHOCTPAHHbIX
rocygapctB, KOTopble 6blnM NEPBUYHO pa3MelWeHbl B MHOW
CTpaHe, yeM PO, B cny4yae noaTBepXAEeHWS HEBO3MOXHOCTU
pacrnopsXxaTtbcs aKTUBOM 7 Hannuuns 0b6CcToATENbLCTB,
CBUAETENbCTBYHOLMX o] HEBO3MOXHOCTU OCYLLECTBUTb
HaAEeXHYI OLEeHKY akTMBa B COOTBeTCTBMM C PeaepasnbHbIM
3akoHOM N-135 "O6 oueHo4yHoOM geaTenbHocTn" oT 29.07.1998
roga)

nmbo cornaweHue,
CTOPOH,

perynnpyowee OTHOLEHUS
He COAEpPXWT YyKa3aHWa Ha CpoK, B
TeyeHne KOTOporo npod. YYaCTHUK TrOTOB
COBEpPLUNTL caenky no npeaocTaB/ieHHOMN
KOTUPOBKE, TO  Takas KOTUpPOBKA MOXeT
NCMos1Ib30BaTbCS ans uenen onpeaeneHus
CnpaBeAIMBON CTOMMOCTU LLEHHOM 6yMarm TonbKoO
MO COCTOSIHUIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpeaesnieHHas Ha OCHOBaHMUM
oTyeTa oueHLwmKa, COOTBETCTBYIOLLErO
3aKoHogaTeNbHbIM TpeboBaHMSAM B OTHOLUEHWMU
oueHkn wumywecrtsa MU®, nmbo 0 (Honb) (B

cnydyae noaTBep>XxXaeHuns HEBO3MOXHOCTHU
pacnopsa>xaTtbCs aKTNBOM n Hann4yusa
06CcTOATENbCTB, CBNAETENBCTBYOLWNX (0]

HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYK OLEHKY
aKTMBa B COOTBETCTBUU C DeaepasibHbIM 3aKOHOM
N-135 "O6 oueHouyHOM jpedATenbHoOCcTU"  OT
29.07.1998 roaa)
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XpaHeHue He yepe3z HKO AO HPA
MecCTo XpaHeHM s, KaK KpUTEPU orpaHnYeHmns pacnops>XeHuns
LeHHbIMN ByMmaramum

O6nnraummn nHocTpaHHoro asmureHrta, FOBO3 PO,
o6nuraummn MexxayHapoAaHbIX KOMMNaHWUW, AONroBble
LeHHble 6yMarn MmexxayHapoaHbiX (P MHaHCOBbIX
OpraHM3auuvil U MHOCTPaHHbIX rocyaapcTB

MHocTpaHHble akunn, MHOCTpaHHble nau (ETF),
MHOCTpPaHHbIE Aerno3uTapHbie PacnucKu, akumm
MeXXAYHapoAHbIX KOMMNAaHUM

1 ypoBeHb cnpaBea/imBo CTOMMOCTHU
bupkeBbie LeHbI NCO/Ib3YKTCS TOJIbKO MPU HAINYUmM [OCTYrNa n BO3MOXXHOCTM COBEPLUATb CAEJIKN Ha Takux bupxxax
(cm.lpunoxerHne 4)

LleHbl OCHOBHOrO pbiHK@ W3 4YMCa aKTUBHbIX WMHOCTPaHHbIX 6upXx Ha gaTty onpepeneHuns CYHA  3a nocnegHui
TOProBbIM AeHb, BbibpaHHble B crieaytowem nopsake (yobiBaHMs NpuopuTeTa):

a) ueHa cnpoca (bid last,) Ha Toprosow nnowaake MHOCTPaHHOM BMpXXK Ha gaTty onpeaenenns CHA;

LleHa cnpoca, onpegeneHHas Ha pgaTty onpegeneHunsa CYA, npu3HaeTcs KOPPEKTHOM, ecliM OHa HaxoauTcs B
WHTepBane Mexay MUHUManbHOW M MaKCUMasibHOM LLleHaMWn CAENOK Ha 3Ty Xe AaTy 3Ton Xe bupxu;

b) ueHa 3akpbiTna (px_last) Ha Toproeon nnowaake MHOCTpaHHOM BUpXxK Ha aaTty onpeaeneHmns CHA npu ycrosum
NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITMsSi NMPU3HAETCS KOPPEKTHOM, eC/in pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb U 06bEM TOProB He
paBeH HyJI0.

LleHbl OCHOBHOrO pbiHKa M3 4YMCNa aKTUBHbIX POCCUIMCKUX Bupx (3a ucknoyeHneMm MoOCKOBCKOWM 6upxxmn) Ha gaTty
onpegeneHns CHA (unu 3a nociegHUn TOProBblA OEHb, ecnn pabounii AeHb 06bsiBNEH OGUpXel HEeTOproBbiM) B
nopsiake ybolBaHMs npuoputeTa:

a) ueHa cnipoca (bid) Ha MOMEHT OKOHYaHMSA TOProBON CECCUU POCCUMNCKON BUpxn Ha aaTty onpepeneHus CHA npu
YCNoBUWN MOATBEPXAEHUA ee KOPPEeKTHOCTU; LleHa cnpoca, onpeneneHHas Ha gaty onpegenedHmnsa CHA, npusHaeTtcs
KOPPEKTHOW, eCNn OHa HaxXOoAWUTCH B MHTepBane Mexzay MMHUMaabHOM U MaKCUMasbHOM LEeHaMu CAENOK Ha 3Ty Xe
OATy 3TON Xe 6upxu;

b) cpenHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHUSA TOProBOM CECCUWM POCCUNCKON BUpXW Ha AaTy onpeneneHus
CYA, npu ycnoBun, 4YTO AaHHAs LEeHa HaxoauTcsa B npejenax crnpefa no CApocy M NpeanoXeHU0 Ha YKa3aHHYH
Aaty,

C) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM poccUcKkon bupxun Ha apaTy onpepeneHua CHA npwu
YCNOBUW MOATBEPXAEHNSA ee KOPPEKTHOCTH;

LleHa 3aKpbITUS NpU3HaeTCs KOPPEKTHOM, eC/in pacKpbiTbl AaHHble 06 o6beme TOpros 3a AeHb U 06bEM TOProB He
paBeH Hyno ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb CnpaBea/iMBoii CTOUMOCTH

OTCyTCTBYET BO3MOXHOCTb OLEHKMN Mogenb OueHKM, OCHOBaHHas Ha KOpPpPeKTUpPOBKe
ncropuyeckon ueHbl (Mmogenb CAPM) - Tonbko ans
LeHHbIX 6ymar, obpallaloWmnxcsd Ha POCCUNCKUX
(3a wucknwodeHnem [MAO MockoBckas 6upxa) u
WHOCTpPaHHbIX OHAOBbLIX BupKax

3 ypoBeHb cnpaBeA/iuBoi CTOMMOCTH
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l)ueHa (cTouMMOCTb) onpegeneHHas C  MCNO/Ab30BaHUEM
HabnogaemMbix/noaTBEPXKAAEMbIX KOTWUPOBOK,
npeaocTtaBfeHHbIX Npod. yyaCTHMKaAMM pbiHKa LeHHbIX 6ymar,
Ha OCHOBaHWW MOTUBUPOBAHHOIO CYXAEHUs Ynpasnsiowen
KoMnaHmu (B TOM 4yucne O CNocObHOCTM peanu3oBaTb aKTUB
TakKMM JuuaMm), B TEYEHMEe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHUKOM ANs  BO3MOXHOro COBEpLUEHUS CAENKM Mo
npefocTaBneHHoOn KoTupoBke. [lpy 3TOM CBeAeHus O
Habnogaembix/noaTBEPXAAEMbIX KOTMpPOBKax AOJKHbI
O6HOBNATLCA HE pexe, YeM Ha KaxAayw AaTy onpeaeneHus
CYA. B TOM cnyvae, ecnu HanpasneHHas mHdopmauma nmbo
cornawieHume, peryavpytowee OTHOWEHWS  CTOPOH, He
COAEPXUT YyKasaHMs Ha CpPOK, B TeYeHume KOTOoporo npod.
Yy4YacCTHUK T[OTOB COBEepWUTb CAENKY MO npeaoCTaBlEHHOMN
KOTMPOBKE, TO TakKasi KOTMPOBKA MOXET MCMNOoSb30BaTbCs A4
uenen onpegeneHus crnpaseasiMBonM  CTOMMOCTU  LL€HHOM
6yMarm Tos1bKO NO COCTOSIHMIO Ha AATy KOTMPOBKMW.

2) ueHa (CTOMMOCTb) onpefesieHHas Ha OCHOBaHWW OT4yeTa
oueHLmKa, COOTBETCTBYHOLLENO 3aKoHOAATEesNbHbIM
TpeboBaHMSAM B OTHOLWIEHUW OLeHkM umyuwecTtsa NN, nmbo
0 (Honb) (B cnydYae nNOATBEPXAEHUS  HEBO3MOXHOCTU
pacnopsiXxaTbCqd  aKTMBOM M Haanumsa  06CTOATENbCTB,
CBNAETENbCTBYOLWMX (o} HEBO3MOXHOCTH OCYLLEeCTBUTb
HaAeXHYlo OLeHKY akTMBa B COOTBeTCTBMM C PeaepanbHbiM
3akoHoM N-135 "O6 oueHouHoM gestenbHocTM" oT 29.07.1998
roga)

1) LeHa (cTtouMocCTb) onpeneneHHas C
NCNONb30BaHNUEM HabngaeMbix/NoATBEPKAAEMbIX
KOTMPOBOK, NpeAoCTaBNEHHbIX Npod. y4yacTHUKaMmn
pblHKa LLEeHHbIX bymar, Ha OCHOBaHUM
MOTMBMPOBAHHOTIO cy>XxaeHus Ynpasnstowen
KoMnaHum (B TOM 4yucne O  CNocobHOCTM
peann3oBaTb aKTWUB TaKMM nuuaMm), B TedeHune
CpoKa, YCTaHOB/EHHOro npod. Y4YaCTHMKOM Ans
BO3MOXHOIO coBepLleHuns caenkm no
npenocTaBneHHOM KoTuposke. Mpu 3TOM cBeaeHus
0 HabnogaeMbix/NOATBEPXAAEMbIX  KOTMPOBKax
OO/MKHbI OBHOBNATLCA He pexe, YeM Ha KaxAayko
paty onpegeneHms CYA. B Tom cnydae, ecnu
HanpasBsieHHas wHdopMaumsa nmbo cornaweHue,
perynupytouiee OTHOLIEHUS CTOPOH, He COAepXWUT
YKasaHus Ha CpoK, B Te4YeHue KOTOoporo npod.
y4acTHUK roToB COBepLWUTb caenky no
npeaoCcTaBNeHHON KOTMPOBKE, TO TakKasi KOTUPOBKA
MOXET WCMOoJIb30BaTbCA ANA Uenen onpeaeneHus
CnpaBeasiMBoON CTOMMOCTM UEHHOW 6ymarm TOnbKo
MO COCTOSIHUIO Ha ATy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHWUKU
oTyeTa OLUeHLKKa, COOTBETCTBYIOLLErO
3aKoHoAaTeNbHbIM TpeboBaHMAM B OTHOLLEHWUMU
oueHkn nmyuwecrtea MNP, nnbo 0 (Honb) (B cnydae

noaTBEPXAEHNA HEBO3MOXHOCTU pacnopsAaXaTbCA
aKTNBOM n Haan4yuna O6CTOF|TeJ'IbCTB,
CBNAETENBCTBYOLWNX (0] HEBO3MOXHOCTU
OCyWeCTBUTb HaAEXHYH OUEHKY aKTuBa B

cooTBeTCcTBMKN € PenepanbHbiM 3akoHOM N-135 "O6
oueHo4YHoOn pgedaTenbHocTM" o1 29.07.1998 roga)

AononHuTtesibHble 0CO6EeHHOCTUN OLIEHKM:

1. B cnyyae, ecnum ueHHble 6yMarM oOrpaHuvyeHbl B pacropsiXXeHUM B CBSA3N C XPaHEHWEM B POCCUUCKUX
Aenosutapuax (kpome HKO AO HP/), B OTHOLWEHUN KOTOPbIX BBEAEHbl OrpaHUYUTESNIbHbIE Mepbl (CaHKUWK) CO
CTOPOHbI CTpaH, OCYLECTBAAWUNX HeApYXeCTBEHHble AENCTBUA B OTHOWeEHUW Poccunckon degepaumn w
POCCUNCKUX HOPUANYECKUX NUL, W OTCYTCTBYeT MHMOpPMauMs O BbIWECTOSWEM MeCTe XpaHeHusa (uenoyke
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2.

XpaHeHus1), TO cnpasensnBasl CTOMMOCTb TakKUX UeEHHbIX 6YMaI' onpeaensarTCcsa TONbKO Ha 3-M YpOBHE C
MCrnonb3oBaHMEM CleAYOLLNX MOAXOA0B:

e UeHa (CToMMOCTb) onpeaeneHHass C MCNONb30BaHMEM HabnaaeMbix/NoATBEPXAAEMbIX KOTUPOBOK,
npenocTtaBNeHHbIX Mpod. Yy4YaCTHUKaMM pblHKA UEHHbIX 6ymar, Ha OCHOBaHWM MOTUBMPOBAHHOIO
CyXAeHunsa Ynpasnstowen KomMnaHmm (B TOM Ymncne o cnocobHOCTM peannsoBaTb akKTUB TakUM nuam),
B TeYeHMe CpoKa, YCTAaHOBMEHHOro npod. y4YacTHMKOM AN BO3MOXHOIO COBEPLUEHUS CAENKM Mo
npenocraBneHHon KoTuposke. lNpu 3TOM cBeAeHMs O HabnwaaeMbiX/NoATBEPXAAEMbIX KOTUPOBKAX
AOMKHbl OBHOBNSATLCA He pexe, YeM Ha Kaxayk aaTty onpegeneHms CHA. B ToM cnydae, ecnu
HanpaBneHHasa uMHdopmaums nnbo cornaweHuve, perynmpyrowee OTHOWEHUS CTOPOH, HE COAEPXUT
yKasaHus Ha CpoK, B TeyeHue KOToporo npod. Y4YaCTHMK T[OTOB COBEPLWWUTb CAENKY Mo
npenocTaBNeHHOM KOTUPOBKE, TO Takasi KOTMPOBKA MOXET MCMNO/b30BaTbCsA AN Uenen onpeaeneHus
cnpaBeaMBOM CTOMMOCTU LLeHHOM ByMarm TosIbKO NO COCTOSIHUIO Ha AaTy KOTUPOBKMU

e LuUeHa (CTOMMOCTb) onpegeneHHas Ha OCHOBAHMM OT4YeTa OUEHLUMKA, COOTBETCTBYIOLLEro
3aKoHodaTeNbHbIM TpeboBaHMAM B OTHOWEHUM oueHkn umywectsa NMNO®, nubo 0 (Honb) (B cnydae
NoATBEPXAEHUST  HEBO3MOXHOCTWM  pacnopsikaTbCs  aKTMBOM W Hanuuumsa  o6CToATeNnbCTB,
CBNAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLECTBUTb HAaAEXHYI OLEHKY aKTMBa B COOTBETCTBUM C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHoOM aeatenbHocTn" oT 29.07.1998 roga)

B cnyyae, ecnn ueHHble 6yMarnM OrpaHu4YeHbl B pacropsiXXeHun B CBA3N C XpPaHEHWEM B POCCUNCKUX
aeno3ntapusax (kpome HKO AO HP[), B OTHOWEHUN KOTOPbIX BBEAEHbl OrpaHUYnTeNbHble Mepbl (CaHKUUK) CO
CTOPOHbI CTpaH, OCYLECTBAAKWNX HeApYyXeCTBEHHbIE AEUCTBUSA B OTHOWeHuM Poccunckon depepaunm m
POCCUNCKNX HOPUANYECKUX UL, NpU 3TOM UMeeTcs nHdopmaumsa o Hanmuum HKO AO HP cpeau BblWeCTOAWMNX
MEeCT XpaHeHus, TO CcnpasensinBasi CTOMMOCTb TakMX UEHHbIX 6yMar onpefensiTcsa aHanorMyHo MeToAaMm
OLEHKMW, NpeAyCMOTPEHHbIM AN XpaHeHUs ueHHbIX 6ymar yepe3s HKO AO HP/ B HacTosweM MpunoxxeHnu.

B cnyuae, ecnn ueHHble 6yMaruM OrpaHu4YyeHbl B pacropsXeHuM B CBA3M C XpaHEHMEM B POCCUMNCKUX
Aenosutapuax (kpome HKO AO HP/), B OTHOLWEHUN KOTOPbIX BBEAEHbl OrpaHUYUTESNIbHbIE Mepbl (CaHKLUWK) CO
CTOPOHbI CTpaH, OCYLLECTBAAKLWNX HeApYyXeCTBEHHble AEUCTBUSA B OTHOWweHunM Poccuinckon depepaunm m
POCCUNCKUX OPUANYECKMUX UL, NpU 3TOM MMEeTCa MUHOopMauus O HalnyMu Cpean BbIWECTOSAWMX MecT
XPaHEHUS MWHOCTPaHHbIX Aeno3uTapueB, 3aperucTpupoBaHHbIX W (UMW) HaXOASAWMXCS Ha TeppuTopumn
WHOCTPAHHbIX FOCYyAapCTB, KOTOPblE HE COBEpLIAOT HeApyXXeCTBEeHHble AeNCTBUSA B OTHOWeHuM Poccuimnckomn
depepauunmn, poCCUNUCKUX IOPUANYECKUX UL, TO CNpaBensinBas CTOMMOCTb TakUX UEHHbIX bymar onpenensioTcs
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aHaNoOrM4YHO MEeToAaM OLEHKM, NpPeaAyCMOTPEHHbIM ANA XpaHeHUs ueHHbiX 6ymar He yepe3 HKO AO HPA B
HacTosweM lMpunoxeHunu.

CnpaBeanuBas CTOMMOCTb LEHHbIX OyMar, onpegeneHHass Ha OCHOBaHMM OTYETa OUEHLUMKA JAOJ/IKHA Y4YuTbIBaTb
AENCTBYIOLWME OrpaHuUuuUTENbHbIE Mepbl, BBEAEHHble B OTHOWEHUMW Bnagenbua UeHHbIXx 6ymar (uMHoro nuua,
OCyLLecTBAaWeEro rnpaea no ueHHbIM 6ymaram) nmbo nHoro nuua (opraHusaumm), B KOTOPOM (KOTOPOM) y4UTbIBAOTCS
npasa Bnagenbua UeHHbIX 6ymar, coctasnswowmx mmywectso NMNAD, n (MAnM) MeCcTo XpaHeHUs OLEHUBAEMbIX LEHHbIX
bymar.
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NPUNOXXEHWE 4. MEPEYEHb AOCTYMHbIX U HABJTIOAAEMbIX
BUPXXEBbIX MJIOWA/AOK, HA KOTOPbIX YNPAB/ISIIOLLASA
KOMMAHMS UMEET BO3MOXXHOCTb PACMOPSKATbCA AKTUBOM
(AKTUBAMM)

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

5.1. ®opmyna npuBeaeHHON CTOMMOCTH BYAYLUNX AEHEXHbBIX TOTOKOB MU MPUMEHEHNE

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

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

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

dopMyna pacuyéTta NpuBeaeHHOM CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB:

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

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

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

HaynHaga c aatbl onpeaenenmns CHA;

P — cyMMa N-0ro AeHEexHoro rnotoka (NpPOoLEHTbl 1 OCHOBHas cymma);

n
N — NOPSAKOBLI HOMEP AEHEXHOIo NOTOKA, HAYMHAasA C AaTbl onpeaeneHns CYA;

D, - konuyectBO AHen oT patbl onpegeneHua CHA Ao aaTtbl N-0ro AEHEXHOro

n

NnoToKa;

r — CTaBKa ANCKOHTUPOBaHMA B MpoLEeHTaX roaoBbiX, onpeageneHHada B HaCToALWEM

NMPUIIOXEHUN.

5.2. MNopsaok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB

[leHeXxHble MOTOKM, BK/KO4Yasd I'IpOLI,GHTHbIVI A0Xo4, pacCyuTbiBAlOTCA B COOTBETCTBUUN C
ycnoBuaMmn goroeopa, AATON AeHeXHOro NoToka cuYuTaeTcs oxuaaemas gaTta, B KOTOPYHO
naaHUpyeTCcd noCTynneHneE AeHEXHbIX CpPeAcCTB, COOTBETCTBYHLWaa AaTE€ OKOHYaHWUA N-

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

FpacdmK AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

ansa

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

N3MEHEHUsT CYMMbl OCHOBHOro posra (NonosiHeHMs, YaCTUYHOro AOCPOYHOro

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

ydeTa B CrnpaBeanMeom CTOMMOCTM obecueHeHus no geno3uty (Bknaay)

Nnpon3BoanNTCA KOPPEKTUPOBKA BEJIMYUHbI OXMAAEMbIX AEHEXHbIX MOTOKOB (Pn) B

COOTBETCTBUM C [MpunoxeHmnem 6.

5.3. lNepnognyHOCTh oripeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OAMCKOHTUPOBAHUSA onpeaenseTcs rno COCTOSAHUIO Ha KaXaylo daTy onpepeneHuvs

cn paBen,nleon CTOMMOCTU, BKJIHOHa4A.

AaTy nepBoHa4yanbHOro Npu3HaHusa akTmea (obs3aTenbcrsa);

AaTy Hayana npuUMEHEeHUs W3MEHEeHWN W AO0NOSIHEHWMW B HacTtosiwme [MpaBuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BWAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obasaTtenbCTea);

AaTy WU3MeHeHus Knaw4veBoW cTaBkum baHka Poccum, nocne nepBoHayanbHOro

npu3HaHmsa aktnea (obsa3aTenbCTBa).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAHWS 4J15 A€No3uTa

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, nNpeaycMOTPEHHOW [AOroBOpoOM B TeYeHue MaKCUMaJZlbHOro
CpoOKa, ecnm ee 3HayeHuMe HaxoauTCcAa B npeaenax pauanasoHa
KonebaHMn pPbIHOYHOM CTaBKM Ha ropusoHte 3 (Tpex) mMmecsiueB C

y4YeToM nocsiegHein pacKpbiTOM CTaBKM.
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CrtaBka No AOroBOpYy MPU3HAETCs PbIHOYHOW, eC/in AOrOBOP 3aK/toyeH ¢ 6aHKoM,
KOTOpbIn BXOAUT B [lepeyeHb CUCTEMHO 3HAYUMbIX KpeaWUTHbIX OpraHu3auuin,
yTBep>xaeHHbln BaHkoM Poccum Ha OCHOBaHWM MeTOAMKW, YCTaHOBJIEHHOW
Yka3zaHuneMm baHka Poccuum ot 22.07.2015 N? 3737-Y «O meToanke onpeaeneHus
CUCTEMHO 3HaYUMbIX KpPeAUTHbIX OpraHm3aunn», M onybnMKOBaHHbLIM Ha cante
BaHka Poccmn www.cbr.ru no cocTosiHMIO Ha AaTy NepBoOHavya bHOrO NpU3HaHMUS.

[lanasoH pbIHOYHbIX CTAaBOK onpeaenseTrcs B npeaenax (BKAYNTENbHO):

* OT MWHMMAJSIbHON PbIHOYHOM CTAaBKW, PAaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKW
Ha ropusoHTe 3 (Tpex) MecsaueB C yYeTOM rnocneiHen pacKpbiTOM CTaBKM,
YMEHbLUEHHOMY Ha BEIMUYUHY CNPeAa (M mun),

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

Cnpea (ponyctuMoe OTK/IOHEHME B NpoueHTaxX OT 3HadYeHUs PbIHOYHOW CTaBKMW)
yCTaHaB/MBaeTCa B pa3Mepe CTaHAapTHOro oTk/oHeHne (O) pbIHOYHbIX CTaBOK Ha

ropmsoHTe 3 (Tpex) MecsueB C YYeTOM nocnefHen pacKpbITOM PbIHOYHOW CTaBKU U
onpeaensietcs no dopmyne’:

i3=1(rprHi - rprH)Z .

o = OKPYTJI( 3 ;

2)

roe:
O - CTaHAAPTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

prIH — cpeaHee 3HaydeHune prHOqHOVI CTaBKMN U3 reHepaanoﬁ COBOKYMNHOCTH

PbIHOYHbIX CTaBOK 3a 3 (Tpu) Mecsiua.

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

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

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

cobniopaercs ycnoBume:

(rprH.MI/IH - G) S Thor S (rprH.MaKC + G)

! CootBetctByeT pyHKkumn CTAHAOTKJIOH.I B nporpamme MS Excel
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B kayectBe PbIHOYHbLIX CTaBOK AN AENO3UTOB  MPUMEHSOTCA  3HA4YeHus
cpeaHeB3BEeLUEHHbIX MPOLEHTHbIX CTaBOK no NMPUB/IEYEHHbIM KpeanTHbIMU
opraHmsaumsMm BkNnagam (Aeno3mTtaM) HedUHAHCOBLIX OpraHumsauuin B pybnsax wu
MHOCTPaHHOW BanioTe, packpbiBaeMble Ha oduLmnansHoM calite BaHka Poccumn?.
Mcnonb3yloTca cpeaHeB3BEWEHHble CTaBku B pybnax W MHOCTpaHHOM BanioTe,
pacKkpbiBaeMble Ha oduumanbHOM canTe baHka Poccum B uenom no Poccuinckom
degepaunu.

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

e 10 30 aHen;

e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

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

e CBblWwe 3 ner.

PbIHOYHOM CTaBKOW B OTHOWEHUW [eno3nTa SABASeTCAa 3HayYeHue CcpeHeB3BeLUeHHOM
NnpoueHTHON cTaBkm 3a 1 (oaumH) Mecsu, Haubonee 6IM3KUMN K pate onpeaeneHus
cnpaBeasiMBoM CTOMMOCTW, B BasloTe, COOTBETCTBYKOLLEN BanTe Aeno3uTa, Ha Cpok,
COMOCTaBUMbIA C OXWMAaeMbiM CPOKOM pa3MelleHUsi, pacCYMTaHHbIM OT AaTbl
onpeaeneHns cnpaseasiMBon CTOMMOCTMN.

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

MpunoxeHus).

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

He YyCTaHOBJI€Ha.

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

HacToswero NMpunoxeHns.
5.5. lNopsigoKk KOPppEKTUPOBKN PbIHOYHOM CTaBKU

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

PbIHOYHOW CTABKU MPUMEHSAETCS CNeayLWuii noaxoa:

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

e eCc/un kN4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMeHTa onpeaesieHuns
CnpaBeasiMBo CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHsIeTCs
nocnefHsas packpbitasg cpeaHeB3BelWeHHasa CTaBKa;

e ecnn kNw4yeBas cTaBka baHka Poccum maMeHmnacb OO MOMEHTa onpeaeneHus
CnpaBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpUMEHseTCcs
nocnegHsasi packpbiTass cpeAHeB3BelleHHass CTaBKa, KOTopash KOpPpeKTUpyeTcs
nponopumoHanbHO naMeHeHuto Knioueson ctaBkn baHka Poccumn, T.e. 3Ha4yeHue
PbIHOYHOW CTaBKW WU3MEHSETCS B TOW >e NpornopuuMu, B KakKoW W3MeHWusacb

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

O6uwme nonoxxeHunsa

OueHKka KpeaAuTHOro pucka UCMonb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
aKTueoB. [lpn 3TOM B 3aBUCUMMOCTU OT CTENEeHW BAUSHUSA KpeaUTHOro pucCKa Ha
cnpaBeA/IMBYHO CTOMMOCTb aKTUBbI KNaccMduumpyoTcs Ha cneaytouwme ctagun:

e cTaHAapTHble (6e3 npu3sHakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwWmecsa B gedonTe.

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

pa3Mep KpeauTHOro pucka:

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

e [lebutopckas 3ap0/mKeHHOCTb (B C/liydyae onpegeneHuvs  crnpaBensinBown
CTOMMOCTM TaKOM 3a[40J/1KEHHOCTM C MCNOJSIb30BaHWEM MeToda NpUBEAEHHOW CTOMMOCTU
6yaywmx geHexXHbIX NOTOKOB);

O6ecueHeHHble (6e3 HacTynneHusa paecgonrta), a UMEHHO:

e [leHeXxHble cpeAcCTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMEHTbI (B Cnyyae OTCYTCTBMSA LEH OCHOBHOMO pblHKA M LEH,
paccYnTaHHbIX HabnwgaeMbiMn UCTOYHMKAMKN MHBopMaumn (B T.4. HKO AO HP n nHbIX
LeH WMHQOPMALMOHHbBIX CUCTEM, UCMOSb3YEMbIX B HacTosiwmx [paBunax onpeaeneHus
CYA, no3BonfdOWNX onpeaennTb CnpaBeanmByt0 CTOMMOCTb Ha AaTy onpegenenna CHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX Onpeaenserca Ha OCHOBaHMWM OT4YeTa OLEeHLWMKa
(C yyeTOM nNONOXEHUN, YCTAHOB/MEHHbIX B Paszgene 7 HacTosAwWwero NpunoXeHums).

AKTuUBbI, Haxoaswmnecs B aedonrte, a MMEHHO:

e Bce Bnabl akTMBOB, Haxoaswunecs B gedonTe.

Ons  uenenm  HacToswerm  MEeTOAWMKWM, KOHTpareHTbl —  WHAMBUAYaNbHble

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.
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TepMVIHbI n onpepeneHumda, mncnoJibdyembie B HactodaLleMm an.ﬂO)KeHVIM

KoHTpareHT - /MU0, HenocpeACTBEHHO CBSA3aHHOE C aKTUMBOM, BXOASIWMM B
cocTas nMyLlecTea nno, " YPOBEHb KpeanTocnocobHocTn/dbrHaHCOBOM
HaAeXXHOCTU/(DUHAHCOBOM YCTOMYMBOCTM TaKOro JsiMua HEenoCpeACTBEHHO BAMSET Ha
CnpaBeasMBy0 CTOMMOCTb akTuBa. KoHTpareHTamm MUD ABAAIOTCS SMUTEHTbl LEHHbIX
bymar, 3aeMlWnKN Mo KpeauTHbIM forosopaM, aebutopbl No AOroBopamMm C UMyLECTBOM
MAN®, apenpatopbl, 6aHKM, KpeaAUTHbIE W HeKpeaUTHble oOpraHmM3auuMm u npoyduve
o6sa3aHHbIEe Mo akTMBaM MNO® nuua.

KpeanTHbIA PUCK — PUCK BO3HWMKHOBEHWS MOTEPb B pe3ysibTaTe€ HENUCNOSIHEHUS
06s3aTeNbCTB  KOHTpareHToM (aMUTEHTOM) o06£3aTenbCTB, a TakKXe B pe3yfbraTe

M3MEHEHWNS OLEHKU KpeaMUTOCNoCOObHOCTU (KpeaAUTHOro pucka) KoHTpareHTa (aMuTeHTa).

Be3puckoBas CTaBKa Ha AaTy onpeaeneHuna cnpasen/iuBo CTOUMOCTH:

e B poccumckux pybasax:

Ong  3a40/MKEeHHOCTM CO  CPOKOM A0 nMoralweHus, He npesblwawowmm 1
KaneHaapHbIii geHb — ctaBka RUSFAR;

CraBka, onpegensemas wu3 G-kpuBon (KpuBOM 6eCKYNOHHOM AOXOAHOCTU
MockoBcKoi 6Mpxun*), MOCTPOEHHON MO POCCUMCKUM rOCYAApPCTBEHHLIM O6AUrauusM -
AN 3a0J1)KEHHOCTM CO CPOKOM A0 MoraweHus, npesblwatowmm 1 KaneHaapHbin AeHb.

Ang uenen pacyeta 6e3pMCKOBON CTaBKMW, UCMONb3YOTCS cneaytowne
OKpYr/feHus:

3Ha4yeHne Cpoka CTaBKM onpeaenseTcsa A0 4 3HAaKOB NOC/e 3ansTon;

NToroBoe 3HaveHue CTaBku onpeaensieTcs A0 2 3HAaKOB Moc/ie 3angTon.

e B oTcyTcTBME BO3MOXHOCTM oOnpeaeneHus akTyanbHbiX 3HadeHun Kb
MOCKOBCKOM 6UpXK B KayecTBe BpeMEHHOW anbTepHaTuBbl 6e3puCcKOBOM CTaBKW ANS
onpeaeneHns crnpaBeanIMBON CTOMMOCTM aKTMBOB MOXeT OblTb MCNOSb30BaHa CTaBka,
paccyuTbiBaeMas MeToAOM MHTepnonaumu (Hanpumep, TIMHENHOM) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha gaTy onpeaeneHus cnpaBensiMBon CTOMMOCTU. Bblbop MHOM CTaBkn B
OTHOLUEHMM aKTMBa YNpasBnsowas KoMnaHma odopMaseTr MOTMBUMPOBAHHLIM CyXAEHUEM
n npegocrtasnseT ero B CneumannanpoBaHHbI Aeno3nTapuin.

e B aMepunkaHcKux gonnapax:

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  3a0/mMKEeHHOCTM CO CPOKOM A0 noraweHus, He npesbliwawowmm 1
KaneHaapHbI AeHb — cTaBka SOFR’;

[na 3a40/1KEHHOCTM CO CPOKOM 10 NOoralieHuns cBbiwe 1 KaneHaapHoro AHs, HO He
npesbiwamowmm 30 KaneHAapHbIX AHEN — WHTEPNONSAUMSA CTaBKM MexAay 3Ha4YeHueMm
ctaBkn SOFR © CcTaBKOM MO aMepPUKaAHCKUM roCyJapCTBEHHbIM LieHHbIM ByMaram® Ha cpok
1 mecau.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOM  MHTepnonsumMuM  CTaBOK MO
AMEpPUKaHCKMM [OoCyAapCTBEHHbIM obnuraumam - Ansg 3aA0/HDKEHHOCTM CO CPOKOM A0
noraweHus, npesblwarowmm 30 KaneHgapHbIX HEN.

e B eBpo:

Ona  3a0/mKEeHHOCTM CO CPOKOM A0 noraweHus, He npesblwamowmm 1
KaneHjapHbI geHb — cTaBka €STR’;

ANnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHns cBbliwe 1 KaneHaapHoro gHs, HO He
npesbiwaowmMm 90 KaneHAapHbIX AHEN — WHTEPNOAsAUMSA CTaBKU MexXAy 3Ha4YeHueM
ctaBkun €STR 1 cTaBKO No 06aMraumnsM espo3oHbl ¢ penTuHrom AAA® Ha cpok 3 mMecsiua.

CraBka, nonyyawwasacs MeToAOM JIMHEMHOM  UMHTepnonsumMuM  CTaBOK MO
obnuraunsaM eBpoO30HbI C peuTuHrom AAA- aAna  3aJ0/KEHHOCTUM CO CPOKOM [0
noraweHuns, npesbiwanwmm 90 KaneHaapHbIX AHEN.

e B npounx BanwTax - Kak 6e3puckoBas crtaBka (NmMbo ee mHTepnonsauus,
HanpuMep, NTMHENHasa) B COOTBETCTBYIOLEN BastoTe.

dopmMmyna 1. dopMmyna TIMHENHOW MHTEPNONALUN

RKDmin' eCJIn Dm < Dmin
D, -V_,

RKy  +————
V- Vit—=V_

X (RKy+1— RKy_,),ecnn Dypiy < Dy < Dpay

RKpmax,ecmi Dy 2 Dy

roe:

> 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 (onpeaensiercs ¢ TO4YHOCTbIO A0
4 3HaAKOB Nnocsie 3ansTon);

Dminy Dmax - MWHMManbHbIN (MakKCMManbHbIN) CPOK, Ha KOTOpPbIA onpeaeneH
YpOBEHb MPOLEHTHbIX CTaBOK 6eCKynoHHOM AOXOAHOCTU MoAXoAsAWnX (peneBaHTHbIX)
roCyAapCTBEHHbIX UeHHbiXx 6ymar, B rogax (onpeaensercd C TOYHOCTb A0 4 3HaKOB
nocne 3ansTon);

V.1, V.1 - Hanbonee 6n1mn3knin Kk D,, CPOK, Ha KOTOPbI U3BECTHO 3HAYEHUE KPUBOM
6eCcKynoHHOM A0XOAHOCTM, He npeBblwatowmin (npesblwatwowmin) D, B roaax
(onpepenseTcs C TOYHOCTbIO A0 4 3HAKOB Mocae 3anaTon);

RK(T) - ypoBeHb MpOUEHTHbIX CTaBOK Ans cpoka T, rae T MoXeT MpUHUMATb
3HadeHunsa V-1, V+1, Dmin, Dmax. WUToroBoe 3HauveHue cCTaBKM ornpegenserca o 2
3HaKOB Mocne 3ansaTon B NpoueHTax n A0 4 3HaKOB B A0N5X.

PD (BeposTHOCTb AecdosiTa) NO aKTUBY - OLEHKA BEpPOATHOCTU HaCTynaeHus
cobbiTnsa pgedonta. MNMopsagok onpeneneHns PD yctaHoBneH B pasgene 4 Hactosawero
MpunoxeHus.

LGD (loss given default) - oueHka ypoBHs MNoTepb B C/aydyae HacTynaeHus
aAedonTta. PaccuntbiBaeTcs € y4eToM obecnedeHus no oba3aTenbCTBY, BK/AKOYAsA 3anor,
nopyuymtenbcteo u T.n. [llopagok onpegenenHna LGD ycraHoBneH B pasgene 5
HacTogwero NpunoxeHus.

CoR (Cost of Risk, croMmMocTb pucka) - [018 OXUAAEMbIX KpeaAUTHbIX
ybbITKOB, onpepensieMass Kak OTHOWEHMEe CyMMbl CPOPMUPOBAHHOINO pesepBa noAa
KpeauTHble yObITKM K BanoBon 6anaHCoOBOW CTOMMOCTU KpeaMTOB NO AAHHbIM OTYETHOCTHU
MCOO BblbpaHHbIX 6aHkoB. [Mopsagok onpepeneHns CoR ycTtaHoBneH B pasgene 6

HacToswero NpunoxeHus.

KpeAuUTHbIN PEeNuTUHI - MHEHME HEe3aBUCUMOro pPENTUHIOBOrO areHTCTBa O
CNOCOBHOCTN pPEenuTUHIyeMoro nuua WCNONHATbL NpuHATBIE Ha ceba  duHaHCcoBble
obsazatenbctBa (0 ero KpeamToCrnocobHOCTU, (UHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTU), BbIpaXeHHOe C WCMNOo/Ib30BAaHNEM PEUTUHIOBOM  KaTeropum o
onpeaeneHHoOM penTUHIOBOM LLKane.

B uenax npuMeHeHWs HacToswen MeTOAMKWM ANS MOHUTOPUMHIra MpuU3HaKoB
obecueHeHns n cobbiTn gedonta, a Tak Xe ANa onpefesieHnst YpoBHS PenTUHra c

uenblo nocneaytowero onpegeneHns BenundmH PD, wncnonb3yeTcs VIHCbOpMaLI,MFl,
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nonyyeHHasa (onybnukoBaHHasl) OT cChAeayloWUX PEeNTUHIOBbIX areHTcTts (nNpu  wmx
HaNM4ynn):

e Moody's Investors Service,

e Standard & Poor's,

¢ Fitch Ratings,

e AHanutudeckoe KpeantHoe PentnHrosoe AreHTcTBO (AKPA),

e PentuHroesoe areHTcTBOo RAEX («2kcnepTt PA»),

e O6WecTBO C OrpaHM4YeHHOW OTBETCTBEHHOCTbIO <«HaumoHanbHoe PenTuMHrosoe
AreHTcTBO» (OO0 «HPA»),

e Ob6wWwecTtBO C OrpaHMYEeHHOM OTBETCTBEHHOCTbK «HauuoHanbHble KpeauTHble
PentnHrn»(000 «HKP»).

CTyneHb KpeaAuTHOro pentuHra (rpeva) - MUHUManbHbIA War Aetanusauum
KpeauTHOro penTtuHra B 6yKBEHHO-CUMMBOMbHbIX (Hanpumep, BBB-, BB+ v T1.n.) wnm

6yKBeHHO-4YMCNoBbIX (Hanpumep, Baa3, Bal) o603HavYeHUAX.

AedonTt - HacTynneHue (BbisBneHne) cobbiTU, NpuUpaBHMBaeMbIX K AedonTy u
YCT@HOBJIEHHbIX B pasfene 3 Hactosawero MNpuioXeHusa n OTCYTCTBME yperynanpoBaHus
cuTyaumm Ha CpOKM, onpegensiemMble oTAEeNIbHO ans pa3Horo BMAa
aKTUBOB/0643aTe/bCTB.

MNpenenbHble CPOKU MpuU3HaHUA aedonTta A8 pasMdHbIX BUAOB 3a40J/1KEHHOCTU

yKasaHbl B . 3.1.

OnepauyunoHHas Aebutopckasn 3a0J/1XEHHOCTb - nebutopckas
3a40/1KEHHOCTb, OTBevyatlolwas KpUTepusiM, YCTaHOB/IEHHbIM B lpunoxeHnn 7, a Takxe
WHbIM  MPUIOXeHNaM Hactoawmx [MpaBun onpegneneHns CHA  angd  npusHaHuA

3a40/PKEHHOCTHU OHepauMOHHOVI.

Paspen 1. CraHaapTHble akTuBbl (6e3 npusHakoB obecueHeHus )

1.1. Inga onepauuMoHHOM 3a4O0/IHKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
MNpasunax onpeaeneHns CYA, ANCKOHTMpOBaHWE He MpoBOAWUTCH, npu cobnoaeHumn

TpeboBaHMM AN NpU3HaAHMS 3a40/1XKEHHOCTU B KayecTBe onepauvoHHOMN.
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1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaseannBas CTOMMOCTb
KOTOpbIX onpeaensierca no MeToAy MpuMBEeAEHHOM CTOMMOCTM OyAaywunx AeHeXHbIX
NOTOKOB (3@ UCK/IIOYEHNEM Aerno3nToB, NOPSAOK onpeaeneHns cnpaseasiMBon CTOMMOCTH
KOTOpbIX YycTaHoBneH B [lpunoxeHmn 5 Hactoawmx [lpasun onpegeneHns CHA)

paccUMTbIBAETCA creayowmnM o6pasoMm:

dopmMmyna 2:

PV = 3N -

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

rjge

PV - cnpaBensineBas CTOMMOCTb aKTUBA;

N - KONNM4YecTBO AEHEeXHbIX NMOTOKOB A0 AaTbl MOraweHns akTMBa, HauMHas C AaThbl
onpepenenns CHA;

P,, - CyMMa N-0ro AeHeXHoro notoka (MpoueHTbl U1 OCHOBHas CyMMma);

N - NOPSAAKOBbIN HOMEP AEHEXHOro NoTokKa, HaunHasa ¢ Aatbl onpeaenenns CHA;

R(T(n)) - 6e3puckosBas cTaBka Ha cpoke T(n). [ONg NpPOCPOYEHHOW YacTu
3a40/KeHHOCTU ansa uenen onpegenenHna R(T(n)) B ®dopmyne 2 B kKadectse (Tn)
npuHMMaeTca 1 AeHb, €CNn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXXAEHMEM YNpaBnsatoLwen
KOMMNaHWUN He YCTaHOBJIEH MHOW CPOK.

T(n) - Konu4yecTBO AHen OT aaTbl onpegeneHns CHA [0 AaTbl h-0ro AEHEXHOro
noToka; B pgaTy noraweHus AeHeXHOro notoka 3HadeHue T(n)=0. [Ang npocpoyeHHOoM
yacTu 3a40/HKEHHOCTM B CTeneHu 3HaMmeHatena @opmynbl 2 B KadectBe (Tn)
npuHMMaeTcs 1 aeHb, ecnu 3KCcnepTHbIM (MOTUBUMPOBAHHBLIM) CyXAeHWeM YnpasnswoLwen
KOMMaHUWN He YCTaHOBJIEH NHOWN CPOK.

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHen MOXEeT oKa3aTbCs B COCTOSIHUM AedonTta. BepoaTHOCTb
aedonta PD(T(n)) onpeaensieTca C y4eTOM MOJSIOXEHUN, YCTAHOB/IEHHbIX B pa3aene 4
HacToswero NpunoxeHus.

LGD (Loss Given Default, notepn npu aecdonte) — 40N OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY PpUCKY, KOoTopas MOXeT 6bITb nmoTepsiHa B cnyyae gedonTta KOHTpareHTa;
onpenenseTca B COOTBETCTBUMWM C MOPSAKOM, YCTaHOBJSIEHHbIM B pa3sgene 5 HacToswero

MpunoxeHus.
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MpoMeXyTOo4YHble 3HA4YeHUs pacyeTa MNpUBEAEHHOM CTOMMOCTU AN  Ka)Xaoro
AEHEXHOro rMoTOoKa, CKOPPEKTUPOBAHHblE Ha BENUYMHY KPeAUTHOro puUCKa He
OKpPYINstTCS.

1.3. Ins oueHkn cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHMM MO aKTMBaM
(porosopam) doHaa K GU3MYECKUM nMuaM A0 HacTyrnneHus pedonta U C y4YeToOM
nonoxenni B Paszgene 6, nucnonbsyerca ®opmyna 2, B KOTOPOMN Kaxkaoe npousseaeHmne
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensietcs B COOTBETCTBMM C MOPSIAKOM,
YCT@HOB/IEHHbIM B pa3gene 6. N8 OUEHKW CTaHAApPTHbIX aKTUBOB WCMOJSb3yeTcs

3HayeHune CoR anga ctaguum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pecdonTa.

2.

2.1. lpu BO3HMKHOBEHUM CObLITUA, Beaywero K obecueHeHuio, cnpaBensmsas
CTOMMOCTb AOJITOBbIX MHCTPYMEHTOB (B Cny4yae OTCYTCTBMS LeH OCHOBHOMO pbiHKA Ha
paty onpegeneHms CHYA), B TOM uucie AEHEXHbIX CPeACTB Ha cyeTax M BO BKNagax,
cnpaseanmeasl CTOMMOCTb  AebUTOpPCKOM  3a[0/IKEHHOCTW, npae TpeboBaHusa Mo
AOroBopaMm 3amMa u KpeauTHbIM AOroBopaM (B cny4yae, ecin 3arMMogaBsLeM Mo A0OrosBopy
BbicTynaeTr ®oHA), onpegensercs B COOTBETCTBMM C METOAOM  KOPPEKTUPOBKMU

cnpaseanMBon CTOMMOCTM No dopmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN IOPUANYECKUX NNLL:

2.2.1.1.YxyaweHne @UHAHCOBOro MOJIOXKEHUS, OTpa3uBlIMECS B AOCTYMHOM
(PMHAHCOBOM OTYETHOCTU, @ UMEHHO CHUXXEHNE CTOMMOCTU YUCTbIX aKTUBOB 6onee yem Ha
20%:;

2.2.1.2.HeraTuBHoe AeNCTBME PENTUHIOBbLIX AreHTCTB — B CNy4yae Hanumuusa y
KOHTpareHTa pemTUHra PeMTUHIOBOro areHTCTBa, BXOASAWMX NMB0 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTcTB, NmMbo peectp dunmManoB U NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nyb6ankyembix Ha canTe baHka Poccum:

e CHWXeHWe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penThHra (3a WUCKAKYEHMEeM CnyyaeB, Koraa KOHTpareHTy MpUCBOEHbI

peVITMHFM HECKOJIbKUX peVITMHFOBbIX dareHTCTtB U OT3bIB peVITMHFa HE 4BNAETCA
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cnencTtBMeM  yxXyAlWEeHUs  KpeauTocrnocobHOCTM  KoHTpareHTa). Takoe  peweHue
odopMIAeTCAa MOTUBUPOBAHHbLIM CYXAEHMEM YNpaBnsoLwen KOMNaHUN.

YXyAlweHne peruTuHra, npuMcBOEHHOro No MeXxXAyHapoAHOW LKane B MHOCTPaHHOM
BaNtTe ANS 3a40/HKEHHOCTU, He Y4YUTbIBAeTCs B KayecTBe Mpu3Haka obecueHeHuns B
cnydae, ecnm oHu 0bycnoBneHbl YXyALWeHUEM CTPAHOBOM OLEHKN KOHTpareHTa.

YxyaweHne penuTuHra OAHUM PEeUTUHIOBbIM areHTCTBOM, paHee Npou3BeAeHHOoe
APYTMM  pPEeNTUHIOBbIM areHTCTBOM W Y4YTEHHOe B KayecTBe cobbiTuda, Beaywero K
obecueHeHND, He Y4YUTbIBAETCHA, €CNM MPUUMHOM yXyALEeHUs SBASETCS OAHO M TO Xe
cobbiTure.

2.2.1.3. Pe3KMnM poCT AOXOAHOCTM Noboro A0AroBoro MHCTPyMeEHTa 3MUTEHTa
(3@ nocnegHne 5 TOpProBbIX AHEW MNpU OTCYTCTBMM pocTa pgoxogHoctm OD3 u npwum
OTCYTCTBMM pOCTa AOXOAHOCTU aHANOMM4YHbIX 06/ IMraumMin SMUTEHTOB).

Ynpasnswowas KoMnaHUa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpenensieT BAMSAHME pocTa AOXOAHOCTU obnimraumm Ha KpeamTocnoCOObHOCTb 3MUTEHTA,
NCxXoas U3 CpaBHEHMS CO CNP3A0M aHanorudHblx obnnraunm kK O®3 Ha AaTy OLUEHKMN.

2.2.1.4. Ot3blB (@aHHYNMpPOBaHUE) y KOHTpareHTa NMUEH3MN Ha OCyLleCTBeHue
OCHOBHOIO BMAa AeATEeNIbHOCTMW.

2.2.1.5. Wc4ye3HOBEHME AaKTMBHOIMO pblHKa A9 (QUHAHCOBOro aKTMBa B
pe3ynbTate (WHAHCOBbLIX 3aTpyAHEHWM 3SMUTEHTa W OTCYTCTBME LEH, PaCCUYUTAHHbIX
HabngaeMbiMM  UCTOYHWMKaMU wHpopmaumm (B T.4. HKO AO HPAO w©n WuWHbIX ueH
MH(POPMALMOHHbBIX CUCTEM, NCNOSIb3YEMbIX B HacTosawmx MNpasunax onpeaeneHuns CHA.

2.2.1.6. Hanuume Npu3HaKoB HeCoCToATeNbHOCTM (6aHkpoTcTBa)®.

2.2.1.7. [Ona 3a40/DKEHHOCTM N0 (PUHAHCOBbIM WHCTPYMEeHTaM - CTaBLUUM
obwenssectHbIM aedonT no obs3aTenbCcTBaM XONAWMHIOBOW KOMMaHUU unun aedonTt no
Ny6ANYHOMY AOATY KOMMaHui rpynnbi’®, K KOTOpPOW MPUHAANEXUT KOHTPareHT, B Ciyyae
NPOAO/IKEHNA 06CNYXMBAHUS A0ONIra CAMUM KOHTPareHToM nocne cobbitusa aedonTa.

2.2.1.8. Ana HeobecneyeHHOW 3a40/1KEHHOCTU NO (DMHAHCOBbLIM UMHCTPYMEHTaM -
pe3kUn poOCT AOXOAHOCTM Mo NybnAM4yHOMY [OArY KOMMAHWK Tpynnbl, K KOTOPOM

NMPUHAANEXUT KOHTpPAreHT (3a UCKNTKOYEHNEM CNydaeB, Koraga KOHTpareHt WMeeT

° B TOM umcrie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToaTenbHOCTH (6aHKPOTCTBE)», paCCMOTPEHME CYAOM MO
cylecTBy 3asBieHnin o 6aHkpoTcTBe U T.4. ®akT nogayn 3asaBneHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak
npusHak 6aHKpoTCTBa.

10 MoHsATHe rpynnbl CBA3@HHbIX MUL/KOMMNaHUU BBOAMTCS MO aHanoruu co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickoii ®epgepaunn (baHke Poccum)»
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Ny6/IMYHbIE KOTUPOBKW [ONrOBbIX 0653aTeNnbCTB M 3TU KOTUPOBKWU HE MOKa3biBalT
NpU3HaKoB obecueHeHnsa). YnpaBnsawwas KOMMaHUMA Ha OCHOBE 3KCMNepTHOro
(MOTUBMPOBAHHOIO) CYXAEHMSA ONpeaenseT BAMsSHME poCTa AOXOAHOCTM Mo ny6anyHomy
J[IONTY KOMMNAHUM rpynnbl, K KOTOPOW NMPUHAANEXUT KOHTPAreHT, Ha KpeamMTocnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWEHUN (PU3NYECKUX NnL.

2.2.2.1. NosBneHne y YnpasnsawwWwen KOMNAHUM UHPOPMaLUM O CHUXKEHUN
BO3MOXHOCTM (pusmyeckoro nuua obcnyxueaTb obsizaTtenibCTBa, B TOM 4ucae - norteps
paboTbl, CHMXeHune 3apaboTHOM nnaTbl MAM WMHOrO pacnosaraemMoro goxoga, noteps
TPyLOCnocobHOCTN, yTpaTta wuamn obecueHeHue COH6CTBEHHOCTWU, SABNSAIOLWENCA OAHUM U3
NCTOYHMKOB A0X0A4a PU3nYeckoro nuua.

2.2.2.2. lNosBneHne y Ynpasnsouien KOMMaHuu nHdopMaunm 06
NCMONHUTENbHOM NMPOU3BOACTBE B OTHOLWEHUN (PU3NYECKOro nua B ob6bemMe, BAUSIOLLEM
Ha CMOCOBHOCTb (PM3NYECKOro NnLa 06CnyxmBaTb cBou obsa3aTenbcreall.

2.2.2.3. NosiBneHne y Ynpasnswwen KoOMnaHum uHdopMmaumm o BO36YyXAEHUMU

YronoBHoOro gesna B OTHOWEHUN CbMBVI‘-IeCKOFO nmua nnm obbaBNEHUN ero B pPO3bICK.

2.2.3. B OTHOWEHNN (PUSUYECKUX U IOPUANYECKUX NTULL.

2.2.3.1. HapyweHune cpoka ucrnosiHeHns 06a3aTeNbCTB Ha MEHbLWKA CPOK, 4YeM
onpeneneHo Ynpasnswuwen KomMnaHuen ang npusHaHmsa gedonta (BKAYas nocnefHum
AeHb CpoKa, YyCTaHoB/eHHoro ana pgedonrta), HO 6onbwui, 4YeM AN NpPU3HaAHUSA
AebuTopCcKom 3a40/KEHHOCTM onepaLyoOHHON.

Ynpasnswowasa KoMnaHmsa MMeeT NpaBo He cuMTaTb obecueHeHHOW 3a40/KEHHOCTb
(kpome o0653aTenbCTB MO OMepaumsiM  Ha PpblHKE perno W C  MPOU3BOAHbLIMMU
WHCTPYMEHTaMn), MpPoOCpPOYEeHHY0 Ha 1 (0AWH) AeHb, B Cllyvyae Hanmuusa LOKYMEHTOB
(koMM  OOKYMEHTOB),  CBUAETENbCTBYOWMX O  CBOEBPEMEHHOM  UCMOJSIHEHWUU
obazatenbctB. Takoe  peweHuMe  0OdopMASEeTCa  MOTUBUPOBAHHBIM  CYXAEHWEM
Ynpasnsawuwen KOMNaHMn ¢ NpuUiIoXeHneM Konuim noaTBEPXKAAOWNX AOKYMEHTOB.

2.2.3.2. lNpepoctaBneHne KpeauTopoM YCTYNKW CBOEMY 3aeMWMUKy B CUY

OKOHOMUYECKUX TMPUYNH UK  A0roBOPHbIX YCﬂOBMVI, CBA3aHHbIX C q)VIHaHCOBbIMVI

1 HanpuMep, UCMONHUTENBHOE NMPOM3BOACTBO Ha CyMMy 6osiee YeM MosIoBUHA MEeCAYHOro Aoxoda dhusnmua.
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3aTpyYAHEHUAMMU 3TOr0 3aeMuimKa, KOTOpYyK KpeauTop He npepoctasun 6bl B MHOM
cnyyae (B TOM 4ucCne pecTpyKTypu3auus 3a40/KEHHOCTM C YMEHbLUeHMEeM CTaBKW,
NpoSIOHrauMen  3a40/DKEHHOCTM WM OTCPOYKOM BCEX WM 4acTU  nnaTexen).
Ynpasnawwaa KOMNaHWs Ha OCHOBAHMW 3KCNEPTHOro (MOTUBMPOBAHHOMO) CYXAEHUS
onpepensieT, SBASAKOTCA /I U3MEHEHUS  AOrOBOPHbLIX  YC/NOBUA B OTHOLUEHWUMU
3a[0/DKEHHOCTN KOHTpareHTa npu3HakoM obecueHeHuMs C y4dyeToM ero ¢UHAHCOBOro

COCTOAHMNA N NPOYUX CYLLECTBEHHDbIX ob6CcTOoATENLCTB.

2.2.3.3. WHble cobbiTna, Beayuwme K obecueHeHUo, He yKa3aHHble B HACTOSALUMX
Mpasunnax onpegeneHna CHYA, MOryt npuHmMMaTbCa AN9 pacyeTa CTOMMOCTUM YUCTbIX
aktnsoB ®oHAa, HAa OCHOBaHMM MOTMBUPOBAHHOIO CY>XAEHUSA YNpaBnsowen KoMnaHum c
yKasaHWeM AaTbl BO3HUKHOBEHUS COBbITUA obecueHeHns N coaepXXaHum Takoro cobbitTus
C noaTeepXaeHneMm WHopMaunMm U3  OTKPbITbIX WM COOBCTBEHHbIX WCTOYHUKOB
Ynpasnstowen komnaHum (B 4aCTHOCTWU, Hanu4vne npmsHakoB obecueHeHus/gedonTta no
OAHOMY M TOMY Xe KOHTpareHTy B pa3HbiXx MN® noa ynpasneHnem Ynpasnstowen

KOMMaHumn).

2.3. B cnyyae ecnu npuv npoBeAEHUMM MOHUTOPWHIA CTAHOBUTCA AOCTYMHOW
MHdopMauns o npmsHakax obecueHeHnsl, cnpaBeaMBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aary.

2.4. O6ecueHeHMe NO pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCSl K KOHTpareHTy.

2.4.1.B cny4yae BO3HMKHOBEHUS obecueHeHUss MO OAHOMY aKTMUBY OCTajibHble
aKTUBbI, OTHOCSALLMECS K KOHTPareHTy, TakXe cunTaloTcs obecueHeHHbIMn 2,

2.4.2.lMopy4nTtensCTBa U rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHus He

NPUHMMAKOTCA B pacyerT.

2.5. MOHMTOPMHTI Npu3HaKoB obecLieHeHUN
2.5.1. MOHUTOPUHI N0 (PUHAHCOBOM OTYETHOCTM - HE Mo3Xxe 4yeM yepe3 1 (0aMH)
Mecsl nocsie MosiB/IeHUs TakoW OTYETHOCTU, HO He pexe, yeMm 1 pa3 B nonroga Ans

otyeTHOoCTU no PCBY n 1 pa3 B rog anst otyetHoctn no MCOO.

12 Kpome cnyuaes
e HaNMuMA PLIHOYHBIX KOTMPOBOK MO TOPryeMoi 3a0/KEeHHOCTU KOHTpareHTa/aMnTeHTa;

L4 ocrnapuBaeMol 3a40/1XKEHHOCTU MO NMeHsM n wTpadaM — A0 MOMEHTa NoJly4YeHUS UCMOMHUTENBHOMO NTnCTa.
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2.5.2. MOHUTOPUHI MO PbIHKY UEHHbIX 6ymMar nNpoBOAMUTCS Ha KaxAaykl JaTty
pacyeTta CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NMuaM NpoBoAMTCS pa3 B 6 (LLWeCTb) MecsiLes,

2.5.4. MOHUTOPMHI NO  AaHHbIM MO cyaebHbiIM  pasbupatenscrBam  Ans
OpUANYECKUX NNUL, NpOBOAUTCS pa3 B Mecsu. B cnydae Manon 3HauMMOCTM akTuBa Mo
oTHoweHunto K CHA (mMeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

npoBOAUTCA HE peXe, YHEM pa3 B KBapTall.

2.6. Bbixoa ns cocrtosHma obecueHeHus.

3a40/1KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Criefylowmx cy4dasx:

2.6.1. lna ropuanyeckKkmx numuy.

2.6.1.1. na obecueHeHUs n3-3a NpeBbIWEHUS MOPOroBbiX 3HAYEHUN - B Cliy4dae
npekpaweHus npueBegwero K o6eCueHeHUI0 HapyweHUs MOpPOroBbIX 3HaYeHUn
punHaAHCOBbLIX NOKa3aTenen B TeyeHue 2 (ABYyX) KBapTasos.

2.6.1.2. Ana obecueHeHUss M3-3a MOHUXEHUSA pEUTUHra - B C/lly4ae MNoBblEHUS
perTUHra 3MUTEHTa, KOTOpbI paHee O6bln MOHMXEH, B0 COXpaHEeHUs penTUHra co
CTabuibHbIM NMPOrHO30M B TEeYEHMEe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHUs u13-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/ly4yae BO3BpalleHMs Cnp340B No obnuraumam
3MUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHAM (NMH60 YypOBHSIM KOMMAHWM, KOTOpble A0
MOMEHTa 06eCLiEHEHUS TOProBanuch ¢ 6/IM3KUM cnp3aoM K G-kpusoin'?).

2.6.1.4. Qna obecueHeHNs n3-3a NoTepu JIMLEH3UN — B C/lly4yae BOCCTAHOBJ/IEHUS
nnueHsum nMbo NonyveHns NULEH3MN Ha 3TOT XKE WU UHbIe BUAbl AeATEeNbHOCTU; BbIXOA
N3 COCTOAHUA obecueHeHNs BO3MOXEH TOJIbKO B Cllyyae NoJlydeHUs He MeHee 4yeM ABYyX
KBapTaJibHbIX OTYETOB WM roAOBOro OT4yeTa O AeATeNbHOCTU KOHTpareHTa B HOBOM
Kayectse, nMpuv 3STOM B [AEATENbHOCTM [AOJ/IKHbl OTCYTCTBOBAaTb MWHbIE MPU3HAKWU
obecueHeHus.

2.6.1.5. na obecueHeHUsl, BbI3BAHHOI0 MCYE3HOBEHMEM AKTUBHOIMO pblHKA M3-3a
dunHaHcoBbIX Npobnem sMuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnoaaeMbiMu
NCToYHMKaMm nHgopmauum (B T7.4. HKO AO HP 1 MHbIX LueH MHDOPMALMOHHBLIX CUCTEM,
ncnonb3yembix B Hactoswmx MNpasunax onpeaenenHms CHA) — B cny4vyae BOCCTAHOBEHUS

dKTUBHOIO pbiHKA U OTCYTCTBUA UHbLIX MPU3HAKOB obecueHeHus.

13 Cnpag Ans NpoCTOTHI MOXET M3MEPSTLCS Kak pasHuLa Mexay AOXOAHOCTbI0 06auraumnm n G-KpuBoii Ha
CpOK, paBHbIM Alopaunun obnurauunm.
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2.6.1.6. Onsa obecueHeHUs n3-3a HaMuMsa Npu3HakoB HGaHKPOTCTBaA — B Ciay4dae
OTCYTCTBMS Npu3HaKkoB HaHKPOTCTBA B TeYeHMe CpoKa He MeHee 6 (LecTn) MecsLes.

2.6.1.7. [na Bcex cryyaesB - B C/ly4yae MU3MEHEHWUs cocCTaBa akUMOHEepOoB, Koraa
HOBble  aKuMOHepbl CYLWEeCTBEHHO Yy/y4ylwakwT OUEeHKY BO3MOXHOM  NOAAEPXKKMU
KOHTpareHTa. JdaHHoe aencreume DOTKHO ObITb obocHOBaHO 9KCNepTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHUEM YMpaBnsowWwen KoOMNaHum.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

2.6.2.1. Ons obecueHeHuns n3-3a MHbopMaunm 06 yXyZALleHUN
nnartexecnocobHOCTM - B Clyyae nonyyeHus uHboOpMauMm O BOCCTAHOBIEHWUU
naaTeXXecnoCobHOCTM W COXpaHEHWU 3TOro CcTaTyca B TeyeHue Cpoka He MeHee 6
(wecTn) mMecsiues.™

2.6.2.2. Onsa obecueHeHns n3-3a MHpopMaunm 06 MCNOMHUTENBHOM NPOU3BOACTBE
- B C/ly4dae noraweHuns 3a40/HKEHHOCTMN NO UCNOMHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHun ropnuanyecKknx n usnveckKux auu.

2.6.3.1. Qna obecueHeHUs U3-3a HapyLWEHNS CPOKOB UCMOSIHEHNS 0643aTeNbCTB —
B C/ly4ae NOJIHOrO UCMOSIHEHUS NMPOCPOYEHHbIX 06593aTeNbCTB U HE MeHee 4eM 6 (LecTn)
MecsaueB o06cnyxuBaHuUa 3a40/MKEHHOCTM 6e3 npocpoyek, MpeBbIWAWUX CpoK,
NO3BONSAKOWMA OTHOCUTb 3a40/KEHHOCTb K OnepauuoHHON (MM MNpeBbIWAOWMX CPOK
A0ONYCTUMOro HapyleHuns ucnosHeHusa obs3aTenbCTB No gorosopaM 3amma — 5 (MaTtb)
pabounx aHen). B cnyyae HanMumsa AOKYMEHTOB (KOMWW AOKYMEHTOB) O CBOEBPEMEHHOM
MCNOMHEHNN 06a3aTeNbCTB U peasibHOM UCMONIHEHUN 0653aTenbCTB B TeyeHne 3 (Tpex)
AHeW nocne HacTynJeHUsa CpoKa KOHTpAreHT TakXe MOXeT ObiTb BbiBeAEH U3 COCTOAHUS
obecueHeHns, pgaHHOe  AeucTBMe  OO/MKHO  OblITb  060OCHOBAHO  3KCMNEPTHbIM
(MOTMBMPOBAHHbLIM) Cy>XAEHUEM YMpaBAsoWeNn KOMMNaHUN.

2.6.3.2. Ona obecueHeHUs M3-3a pecTpyKTypu3auum B MONb3y KOHTpareHta — B
C/lydae rMoJIHOrO MoraweHns pecTpyKTYpPUPOBaHHOW 3a40J/IKEHHOCTU (KpOMe Ciy4yaes,
Korga OAHOBpPEMEHHO C TroralweHuMeM BO3HWMKAET HoBas  3a40/DKEHHOCTb) U
obCcnyXuBaHMa nNpoyen 3a[0/HKEHHOCTM 6e3  pecTpyKTypu3auum U NpPOCPOYEK,
NpEeBbIWAWMNX CPOK, MO3BOJNIAIOWMNA OTHOCUTb 33[0/DKEHHOCTb K OMNepauuvoHHOW, B
TeyeHMe Cpoka He MeHee 3 MeC. nMoOcCAe rnoraweHus pecTpyKTYpUpOBaHHOM

3a40JIKEHHOCTH.

4 Hanpumep, yBonbHEHNe 6e3 Nnepexoaa Ha HOBYIO PaboTy ABNSETCA NPU3HAKOM obecLeHeHuns,
Nnpu yCTPONCTBE Ha HOBYIO paboTy 3a40/HKEHHOCTb 3aeMLUNKA NepecTaHeT CYNTaTbCs
obecLieHeHHOM Yepe3 6 (WecTb) MecsLeB.
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2.6.3.3. B cnydae nony4yeHus nHdopMaunm o} npekpaLieHnm
cyAebHoro/yrofioBHOro  npecnefoBaHuMsl  KOHTpareHTa  nyTeM  OnpaBAaTesIbHOro
npurosopa nnbo npekpaweHusa gena. MNpu 3ToM B ciydyae MMPOBOIro COrnaweHus Mexay
KOHTpareHToOM U1 UCTUOM YnpaBasiowas KomnaHua obsa3aHa npoBecTU  OUEeHKY
(PUHAHCOBOro COCTOSAHUSI C YYETOM M3BECTHbIX UM NpearnosiaraemMbiX YCI0BUA MUPOBOIO
cornaweHums.

2.6.3.4. na oba3aTenbCTB KOHTpareHTa, KOTopble cTann obecueHeHHbIMWU M3-3a
HapyLeHMs yCnoBuii 06cnyxmnsaHmsa no opyrmm obsasatenbCTBamM KOHTpareHTa/aMUTEHTA,
- B C/lyyae noraweHust pecTpyKTYpMpOBaAHHOM MAM NPOCPOYEHHOW 3a40/IKEHHOCTU WU
obcnyxumBaHma BCeW nMpoyen 3a40/HKEHHOCTM 6e3 HapylweHWW YyCNnoBUW  UAu
pecTpykKTypusaumm B TedeHme BcCero nepuvoaa A0 noraweHns v 6 (wectn) Mecsiues

nocse noraweHms npobaeMHON 3a40/HKEHHOCTMW.

2.7. Pacuetr cnpaBea/iMBOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNpPU3HAKOB
obecueHeHus (Ao aedonTa KOHTpareHTa).

2.7.1. CnpasegnmBass CTOMMOCTb aKTMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpegenseTca no MeToay NpuMBEAEHHOW CTOMMOCTUM ByAymX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBas KpeaAWUTHble PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MNOTOKOB
(dopmMyna 2), 3a UCKIKOYEHMEM C/lyYaeB, ONMUCAHHbIX HUXXE B 3TOM NYHKTEe. BeposATHOCTb
aedonta PD(T(n)) onpenensercs ¢ y4eToM MOJSIOXEHUN, YCTAaHOB/IEHHbIX B pa3saerne 4.

2.7.2. [nsa oueHKu cnpaBennnBon CTOMMOCTM npaB TpeboBaHM MO aKTuUBaM
(noroBopam) ®oHza K GU3MYECKMM fMuaM A0 HacTynseHums gedonta M C y4eToM
nonoxeHunn B Paspene 6, ncnonbsyetrca dopmyna 2, B KOTOPOM Kaxkaoe rnpousseseHune
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensietcsa B COOTBETCTBMM C MNOPSAKOM,
yCTaHOB/MIEHHOM B pa3gene 6. [ns oOueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadeHne CoR anga cragum 2.

UHpopMaLmns O BbISIBJIEHHbIX TPU3HaKax o0becuyeHEHUS U BbIXOAE M3 COCTOSIHUS
obecuyeHeHus1 nNpeaocTaB/isieTcs Ynpasrsowen komnaHwer B Crieunasain3npoBaHHbIN
AEerno3utapuii He nosgHee creayroujero paboyero 4HS 3a AHEM BO3HUKHOBEHMS MPU3HaKa
obecuyeHeHuss (npun yc/i0BuM, UTO UHGOpMaumsi O BO3HUKHOBEHUM  [PU3HaKa

obecuyeHeHUs rNpsiMo uin KOCBEHHO Habsirogaema Yrnpas/isioLwen KOMaHnen).
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Pazpen 3. OueHKa aKTMBOB, HAXOAALLMXCS B COCTOAHMM aedonTa.

3.

3.1. TMpeaenbHble CPOKM NpuU3HaHuA aedonTa ANs pas/iIMuHbIX BUAOB
3a40/HKeHHOCTU (OpraHM3aumMsa MOXXET CaMOCTOSAITe/IbHO YCTaHOBUTb MeHbluue

CPOKM).

Ae6buTtopckan 3af0/1XKeHHOCTb/o0b6na3aTenbCcTBa

AebnTopoB/KOHTPAreHToOB/3MUTEHTOB Cpok

Obga3aTenbcTBa 06/IUraumMsaM POCCUNCKUX/UHOCTPAHHbIX .
P P 7 / 10 pabounx gHewn

sMuTeHTOB!®
Ob6s3aTenbcTBa NO BbiNJlaTe A40X04a NO AOJSIEBbIM aKTUBaM 25 pabounx / 45
POCCUIACKNX/UHOCTPAHHbIX 3MUTEHTOB® KasieHAapHbIX AHEMN

O6s3aTenbcTBa Ha MEXH6AHKOBCKOM pbIHKE, pbIHKE

5 pabouunx gHen
MPON3BOAHbIX UHCTPYMEHTOB, pblHKe PEIMO P A

MHasa 3a001KEHHOCTb cbm3v1qecm4x n ropnanyeckKkmnx numny

90 kaneHaapHbIX AHEN
nepea NMU® A3PHBEIX A

3.2. B oTHOweHuMM OpuanYeckKkux nuvy aedonT M nNpupaBHMBaeMble K
HeMy cob6bITUS YKa3aHbl HNXKe:

3.2.1. HapyweHune KOHTpareHTOM YCNOBWMW  MOraweHuss  uaM  BbiNJaThl
NPOLEHTHbIX A0X0A0B MO aKTUBY, a TakxXe ntboro nHoro obs3atenbCcTBa KOHTpareHTa Ha
CpoK, 60nblWNIA, YeM yKa3aHo B N.3.1, B ciiy4yae ecnm gaHHas MHopMauus NpsamMo unu
KOCBEHHO Habnogaema Ynpasnswowen KomnaHuven. HeucrnonHeHHble obsA3aTenbCcTBa
KOHTpareHToB, B TOM 4KC/ie No Bbinsiate KyrnoHOB U ANBUAEHAOB B MHOCTPaHHOM BantoTe,
CUMTAIOTCH HaxoA4aWwMMKUCa B gedonTte B cyyae, ecnim Takoe HEeUCNOoNHEeHME BO3HUKIIO B
pesynbTate gencremin  (6e34eNCTBMSA)  MHOCTPAHHbLIX  Aen03UTAapPHO-KIMPUHIOBbIX
KOMMNaHun (B T. 4. MEXAYHaPOAHbIX PAaCYeTHO-KJMPUHIOBbIX LEHTPOB «EBpokanp baHk»,
r. bptoccenb, n «KnupctpuMm BaHKWHr», r. Jllokcembypr), MHOCTpaHHbIX 6aHKOB WM
MHbIX CAHKUMOHHbIX AENCTBMM WMHOCTPAHHbIX rocyaapcts wm (KMAun) perynampyrowmx

opraHoB. [edonT B OTHOLIEHWM CaMOro KOHTpareHta, B TOM YWUC/e MepeKpecTHbIn

5 [laHHbI CPOK MCMOMb3YETCS TOMbKO B C/lydYae HalMuma COOBLEHNI OT SMUTEHTA, areHTa WM UHbIX YNOSHOMOYEHHbIX
JML O HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6anailune AHW, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUS Taknx coobLieHnin nmbo B crniyyae obbaBneHns o gedonte AedonT CYMTAETCA HACTYMUBLUMM CO AHS,
cnefytoLero 3a yCcTaHOB/I€HHbIM CPOKOM UCMONTHEHNS 06513aTeNbCTB.

16 [laHHbI CPOK MCMOMb3YETCs TOMbKO MPU HANMYMU COOBLLEHWI O BbiNaaTe AMBUAEHAOB SMUTEHTOM.
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AedonT No ero MHbIM obs3aTenbCTBaM, He BO3HMKaeT. OCO6EHHOCTN OLEeHKW akTUBOB B
3TOM C/ly4yae ykasaHbl B n.3.5.3.

3.2.2. OdwmuymanbHoe onybnmkoBaHme B COOTBETCTBUM C deaepasbHbIMU
3aKOHaMMW WU WMHbIMW HOPMATMBHbLIMW MpPaBOBbIMW akTamu Poccunckon depepaumm mnm
WHOCTPaHHbIX rocyaapcts MHdMoOpMauMnu O MNPOCPOYKE WCMOSHEHUS SMUTEHTOM CBOUX
06a3aTenbCTB;

3.2.3. OdwmuymanbHoe onybnmkoBaHue peleHns 0 Npu3HaHm 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybinkoBaHMe pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpOTCTBa — CO AHSA onybnukoBaHus cooblieHnss A0 AaTbl, NpeallecTByloLlen aaTte
onybnnkosBaHuns coobuieHnsa 06 OKOHYaHUM NpUMeHeHns npoueanyp 6aHKpoTCTBa.

3.2.5. OdwmumanbHoe onybnnkosaHune nHdopMaumnm 0 NMKBMaauum
OPUANYECKOr0 NMLUA, 3a UCKKDYEHMEM C/lydaeB NOrNoWeHUs U NpucoeanHeHus.

3.2.6. TpucBoeHne KoHTpareHTy penTtmHra SD (Selected Default) unm D (Default)
CO CTOPOHbl PENTUHIOBbIX AreHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa UCNOJTHUTb cBOM
obsa3aTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCctB 6e3 NpuHATMS CneumanbHbiX Mep

(Hanpumep, peanusaumu 3anora).

3.3. B oTtHoweHun usnyeckux numy K pAedonTy npupaBHUBAIOTCA
cnepyouwme cobbiTun:

3.3.1. HapyweHus ycnoBuii moraweHus Mam BbiNjaTbl NPOLEHTHbLIX A0X0AO0B MO
aKTuBYy, cocTaBnswwemy aktuebl [MNO, a Takxke nwboro wnHoro obs3atenbLcrea
KOHTpareHTa Ha cpok 6onee yem ykasaHo B n.3.1., B ciydae ecnu gaHHas nHdopmaums
NpSAMO MM KOCBEHHO HabnoaaeMa Ynpasnsiowen KoMnaHnen.

3.3.2. OdbumumanbHoe onybnKoBaHMe peLlleHns 0 MpU3HaHuM nnua 6aHKpoOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEeHEeHUs K uuy
npoueayp 6aHkpoTrctBa - €O AHA onybnukoBaHumsa  coobuweHusas A0  AaThl,
npeawecrteywowen agate onybnukosaHusa coobuweHns 06 OKOHYaHUU NPUMEHEHMUS
npoueayp 6aHKpoTCTBa.

3.3.4.MNonyyeHne cBegeHmin 06 ocyxaeHunm @GU3MYEeCKoOro nuua no YrosioBHbIM
npectynneHnsm (Kpome cnyyaes OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNonyyeHne ceegeHnt 06 ob6bABNEHUM (PU3NYECKOro nua nponaswuMm 6e3

BECTW.
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3.3.6. Nony4yeHne nHdopMaunmn o HaACTyNIEHUN CMePTN GU3NYECKOro nunua.

3.4. [OedonTt no pas/sIM4HbIM aKTUBaAM, OTHOCAILLUMMCSH K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUA AedosTa No 04HOMY aKTUBY OCTalibHble aKTUBHbI,
OTHOCSLLMECH K KOHTpareHTy, TakKXe CUMTalTCd HaxoaawmMmuca B Aedonte, cam
KOHTpareHT CcyuMTaeTca Haxogdawmmca B gedonte (3a WCK/IKYEHMEM CUTyauuu,
yKasaHHou B n.3.2.1).

3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTPAXOBKOW nMBO 3anorom
NUKBUAHbIX UEHHbIX 6ymar nopyyuTenbCTBa M rapaHTUM Haxoasulerocs B pedonte
KOHTpareHTa He NpUHUMAlOTCA B pacyerT.

3.4.3. B cnyyae HactynneHuss cobbiTUin, NpuUpaBHEHHbIX K AedOoNTy, KOHTpareHT
CUMTaAETCa HaxoAsWMMCA B COCTOSHMM AedonTa, BCe aKTUBbl, OTHOCSALWMECS K HEMY,
CUYMTAIOTCH HAXOAAWMMUCHA B COCTOSAHUN aedonTa.

3.4.4. Ynpasndawwaa KOMMNaHUg Mpuv MOHWUTOPUHIre 3a[0/IKEHHOCTU Y4YUTbIBAEeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHwuv. [pn BO3HUKHOBEHUWU COObLITUSA
nedonTa y XONAMHIOBOW KOMMAHWM B0 Y KIOYEBbIX'' KOMMaHMI rpynnbl, K KOTOPOU
NPUHAANEXWUT KOHTpareHT, W nosydeHun wuHdbopmauum o6 3>TOM Ynpasnstowen
KOMMaHMWen, KOHTpareHT TakKXe CUYMTaeTCs HaxoAswuMcs B COCTosHUM gedonta (3a
MUCKJIIOYEHMEM CrlydaeB, Korga KOHTpareHT uMeeT nybsnyHble KOTUMPOBKW aKuum,
AONroBbiX 0643aTeNbCTB WM MNPOU3BOAHBLIX WHCTPYMEHTOB W 3TU  KOTUPOBKWU He
NOKa3blBaKOT NPU3HAKOB obecueHeHNs, a TakxXe Clly4yaes, KOraa KOHTpareHT NpoaoskaeT
obcnyxuBaTb A0NAT MNOC/Ae HacTyrnsieHns cobbitua gedonta y KOMMAaHWW rpynnbl, K

KOTOPOW OH MPUHAANEXMUT).

3.5. OueHka cnpaBeasiuBol CTOMMOCTM aKTMBOB, HaxogsaLWMXca B
aedonTe.
Ons BCex KnaccoB aKTMBOB, HaxOoAAWMUXCS B COCTOsiHMM AedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBeTCTBMM ¢ dopmynon 2, npu atoMm PD(T(n))

NMPUHNMAETCA paBHbIMU 1.

3.5.1. 3a001KEHHOCTb (PU3NYECKUX NNL, OLEeHMBaeMas A0 HaACTynJjeHns cobbiTumn

aAedonTta ¢ ncnonblosaHnem Cost Of Risk, ¢ gatbl (BkAo4asa) HacTynseHmnsa gedonta uam

17 Cnncok knoyeBbix KOMAaHWIA FPyMmbl, K KOTOPOI MPUHAANEXUT KOHTPareHT, cocTaeBnsercs Ynpasnsioulei
KOMMaHWein caMoCTOATENbHO.
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NpUpaBHEHHbIX K HeMy cobbITMIN oueHnBaeTcsa B obwem nopsake, € Ucrnonb3osaHuem PD
n LGD. lNpwn 3TOoM 3Ha4yeHne PD gnsa Takom 3a40/1KEHHOCTU NPUHMMAETCs paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaXoAuTCs B COCTOSAHMM 6aHKpOTCTBA.

3.5.2.1. CTOMMOCTb MPMHMMAETCA pPaBHOM HyNO NO TpeboBaHMAM Ha MoraweHue
OCHOBHOro gonra (NOAHOEe/YacTUYHOE, CPOK KOTOPOro HacTynua) W MNpOUEHTOB, 3a
NUCKJIIOYEeHMeM f[0fira, OLEeHMBAeMoro OueHLWWMKOM W obecrneyeHHOro TopryembiMu
LeHHbIMM 6yMaramm, HeABMXMMOCTbIO, OMUMOHHLIM CcorfaweHneM, CcTpaxoBkon nubo
NOpy4nUTENbCTBOM TpeTbuX nAuy. OueHka OueHWWKOM gosra m obecnedeHms Ao0KHA
NPOBOAUTLCA C Y4YETOM CPOKOB M BO3MOXHOCTWU MOJIYy4EHUS BbINAaT Npu peanmsaumnm
obecneyveHna. Ecnm  nukBMAauMoOHHas  CTOMMOCTb  obecneyeHus  onpeaensieTcs
pacyeTHbIM CrnocoboM, TO CPOKM M BO3MOXHOCTb MOJSIYYEHUS BbINJAT MpU peanusauumn
obecneveHuns onpegensercs Ha OCHOBE 060CHOBAHHOIO 3KCNEepTHOro
(MOTMBMPOBAHHOIO) CyXAeHUsa YnpaBnstowen KoOMnaHuu.

3.5.2.2. CTOMMOCTb MNpPUHMUMAETCHA PaBHOW HYJ/IO MO BCEM BbINyCKaM AOAMOBbIX
UeHHbIX 6yMar sMuTeHTa, BCEM UMerwWuMcs TpeboBaHUAM K 3SMUTEHTY MO BCeEM
BbIMyCKaM LUeHHbIX 6ymar, Bkntouyas TpeboBaHMa Ha BbINAaTy KYMOHHOro Aoxoaa 3a
npeablaywime KynoHHble rnepuoabl, 06bSBAEHHbIX, HO He NOJSYYEHHbIX ANBUAEHA0B, BCEM
npoymm TpeboBaHMAM K KOHTpPareHTy, 3a WCKIKYEeHWEM CcnydyaeB, Koraa y QAaHHOro
TpeboBaHMA (BbliNycKa UeHHbIX GyMar) MMelTCs PbIHOYHblE KOTUPOBKKM NGO MMeeTcs
OTYeT oueHLlWMKa AaTa OUEeHKM No KOoTopoMy He 6onee 6 Mec. no AaTtbl pacdeta CHA,
CO34aHHbIX Nocne Havana npoueaypbl 6aHKPOTCTBA.

NMpn MCNoNb30BaHMM OTYETa OUEHLIMKa MNpu MOSB/IEHUM HOBOWM MHMOpMaumMm o
CHUXEHUN BO3MOXHOCTU BoCTpeboBaHMSA 3a40/KEHHOCTU WM CHUXEHUU OLIEHKM
NOTeHUMAsbHbIX CYMM K MOJYYEHUIO yNpaBnastowas KOMMaHMa AOMXKHA B CPpOK He 6onee
2 (AByX) Hepenb nMOAyYUTb HOBbIM OTYeT oOueHWwMKa AnMbo NpuUHSATb CTOUMMOCTb
3a40/1)KEHHOCTU PaBHOW HYJIHO.

3.5.3.0653aTenbCTBa KOHTpAreHToB No UeHHbIM 6yMaram B MHOCTPAHHOW BaskoTe
OUEeHMBAKOTCA criegyrowmm obpasom:

LGD no obs3atenbCTtBaM Mo LUeHHbIM 6yMaramM KOHTpareHToB onpeensercs B

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

HanMunMsa KOTMPOBKW A0NMOBOro obs3aTtenbCTBa KOHTpareHTa uan KOTUMPOBOK MHOMO

nyénunyHoro ponra (UeHHbIX 6yMar) AaHHOro KOHTpareHta C aHanorM4YHbIMMU

yYCnoBnaMmM no MeCTy XpaHeEHUA LEHHbIX 6YMaF M BO3MOXHOCTAMU nNnoraweHunA
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06s3aTenbCTB NO BbiNNaTe KynoHOB WU AMBUAEHAOB B pybnsiXx B COOTBETCTBUMWU C
AEeNCTBYIOWKMM 3aKoHOoAaTeNbCTBOM PO — B 3TOM cnyyae LGD MoxeT onpenenaTbcs
B COOTBeTCTBMUM C N.5.13 HacTosawero MNpunoxeHus.
3.5.3.1. Obg3aTenbcTBa No UeHHbIM 6yMaram B WMHOCTPaAHHOM BankTe, B TOM
yncne No BbiNaaTe KYynoHOB W AMBUAEHAOB, B OTHOWEHWMWU LEHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCH Ha cyeTe HOMMHaNbHOrMo AepXXaHus creunann3vpoBaHHOro
aenosutapusa, otkpbitoro B HKO AO HPA, v no KOTOpbIM BbiNjlaTa He MOXeT 6bITb
npounsseneHa B pybssix B COOTBETCTBMU C AENCTBYHOLLMM 3aKOHOAATeNbCTBOM P®, ¢ aaThl
NPU3HaHMA B UMYLLECTBE NMaeBoro MHBECTULMOHHOIO (poHAA NPM3HAKOTCA HaXoAAWMMKUCS
B cocTtossHuu aedonta, LGD no 3tnMm obazatenbcresam npmHuMmaeTcsa paBHbiM 100%.
3.5.3.2. ObgzatennbcrtBa, B TOM 4ucC/e Mo BbinNaaTe KyrnoHOB U AUBUAEHAOB, B
OTHOLWIEHMM UeHHbIXx 6yMmar, XpaHeHMe KOTOpPbiIX OCYLUeCTBNSEeTCSs Ha c4yeTe
HOMMWHANIbHOrO AepXXaHusa creunanmn3npoBaHHOro genosmtapud, oTkpbitoro B HKO AO
HP[, v Bbinjata no KOTOPbIM MOXeT 6bITb npousBeneHa B pybnsax B COOTBETCTBMM C
AEeNCTBYIOWNMM 3aKoHoAaTeNnbCcTBOM PO, C paTbl NpU3HAHMA B MMyLLEeCTBE MNaeBoro
WHBECTULUMOHHOIro oHaa oueHmBatoTcs B obweM nopsiake, yctaHossieHHoM TCHA TNO,
npu 3TOM C Aatbl HactynneHusa pgedgonta cornacHo [MMCHA TMNO® LGD no 3Tum
obsaszatenbctBaM npuHMMaeTca paBHbiM 100%. B cnyyae ecnn npssMO MAM KOCBEHHO
ctana HabnwgaemMa wam [octynHa uHdopmauusa o ToMm, 4yTo obssaTtenbcrtBa 6yayT
noraweHbl B onpeaeneHHbin CpoK, B TOM 4ucrie B pybnsax B CyMMe, 3KBMBAJIEHTHOM
CTOMMOCTU 06£53aTeNbCTB B MHOCTPAHHOW BasloTe, CPOK HacTynneHus paedonta MoxeT
6bITb M3MeHeH (yBenn4yeH WUan yMmeHblleH B COOTBETCTBUM C MOJSTyYEHHOW MHMOpMaumen)
Ha OCHOBaHUW 3KCNEPTHOro (MOTUBMPOBAHHOMO) CyXXAEHUS YNpaBnstoLwen KOMNaHuu.
3.5.3.3. ObgazatenbcrtBa, B TOM 4uC/e MO BbiNaaTe KyrnoHOB U ANBMAEHAOB, B
OTHOLIEHMM LEeHHbIX 6ymar, XpaHeHMe KOTOPbIX OCYLUeCTBNSEeTCSs Ha cyeTe
HOMWHAJIBHOIO AepXaHUs Ccneumanm3npoBaHHOro Aeno3vtapus, OTKPbITOrO B  MHbIX
aeno3ntapusax, kpome HKO AO HP[, oueHumBatoTcs B obuwiemM nopsake, yCTaHOBNEHHOM
NMCYA MN®. C paTbl, Koraa npssMo WM KOCBEHHO cTana HabnwogaeMa wunm AOCTynHa
nHdopMaumsa o ToM, 4YTO obsaA3aTenbCTBa He 6yaAyT noraweHbl B pe3yfnbTate cobbiTun,
yKasaHHbIX B M. 3.2.1, Takme obsa3aTtenbCTBa NpPU3HAKTCA HaXoAsWMMUCS B COCTOSIHUM
nedonta n LGD no stum obsazatenbcrtsam npuHMMaetcs paBHbiM 100% (pelweHue

odopMnsieTcs 3KCNepTHbIM (MOTUBMPOBAHHLIM) CYXAEHMEM YNpaBnsowen KoMnaHum).
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3.6. Bbixoa u3 cocrossHua pecdonta (nepexona BO3MOXXEH TOJIbKO B
cocTtosiHme obecueHeHus).

3a40/1KEeHHOCTb NepecTaeT cumTaTbhCa AedOoNTHOM B CNeayrLwWwmnx cnydyasax:

3.6.1. B cnyyae pecTpykTypusauun p[edonTHOM 3a[0/DKEHHOCTM KOHTpareHTta
nepea ®oHAOM nocne cobbITUs NepBoro o6cny>xmBaHmsa gonra.

3.6.2. Ecnun 3a40nKeHHOCTb 6bl1a Nnpu3HaHa AedoNTHOM M3-3a AedonTa KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpAareHT - nocne nybnuyHoro obbsaBneHuss o
pecTpyKkTypusaumm nmMb6o MMpoOBOM COrfaLleHum.

3.6.3. B cnyyae BO306HOBMEHUSA 06CNYyXUBaHUSA A0Ara No rpaduky.

3.6.4.B cny4dae nony4dyeHusa wuHdbopMaumm O nNpekpaweHUn  YroaoBHOro
npecnefoBaHWs KOHTpareHTa nyTem onpasAaTenbHOro npurosopa nNuMbo npekpalleHus
fena, a Takxe B Cnyyae npekpaweHus gena o 6aHkpotcTtee. [pu 3TOM Ynpasnsowas
KoMMNaHug obs3aHa NpoOBEeCTU OLUEHKY (PUHAHCOBOro COCTOSAHUA C YYETOM M3BECTHbIX UN
npeanonaraeMblX yC0BMI MMPOBOIro COrnallieHums.

3.6.5. B cny4dae nosiBneHUsa puanyeckoro simua, obbsaBneHHOro paHee nponasLwmMm
6e3 BecTn, N BO306HOBNEHNSA 06CNYXUBAHUSA 3a40/KEHHOCTW.

UHpopmMaumns 0 BbISIBJIEHHbIX COBbITUSIX, NMPUPAaBHUBAEMbIX K AepO/ITY U 0 Bbixoge
KOHTpareHTa wu3 COCTOSsIHUSI AeosiTa, MNpeaocTaB/isieTcs Ynpas/siolen KoMraHuen B
Crieynasn3npoBaHHbIV [ENo3uTapui He rno3agHee cregyroujero paboyero AHsS 3a Aarou
BO3HUKHOBEHUSI TAKoro cobbitus (rpu ycioBun, 4TO MHGOPMaLnMs O BO3HUKHOBEHUM

Takoro cobbiTvsl PsIMO MJIN KOCBEHHO Hab/irogaema Yrnpassiolen KOMIaHnen).

Paspnen 4. Nopspok onpeaenedns PD no 3afA0/1HXKE€HHOCTU IOPUANYECKUX L.

4. dtanbl onpeaeneHns BepoaTHoctu aedonta (PD) no 3aa0/1KEHHOCTHU
HOPUANYECKUX NUL:
1) onpegensieTcs rogoBasi BEPOSATHOCTb AedonTa KOHTpPareHTa;
2) npu HEOH6XOAMMOCTM OCYLLECTBNSETCS KOPPEKTUPOBKA Ha obecLeHeHune;
3) B NpeayCcMOTpPEeHHbIX HacToawMM Pasgenom cnydasx oOCyLleCcTBsSeTcs
OOMONHUTENIbHAsA KOPPEKTMPOBKA Ha CPOK AEHEXHOro MOTOKa, K KOTOPOMY

byaeT NpMMeHATbLCA AaHHasa BepOSATHOCTb AedonTa.
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4.1. BepostHoctb pedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cneaywouwmMm Metogamm:

4.1.1. B cnyyae Hanuuus y POCCUUCKOrO KOHTpareHTa penTWuHra OA4HOro mu3
POCCUNCKNX PENTUHIOBbIX areHTCTB MpuUMeHseTcsa 3HadeHme PD, onpegeneHHoe

18 (nanee - AreHTCTBO)

POCCUNCKNUM PENTUHIOBbIM areHTctBoM AO «3kcnepTt PA»
(tabnuua «YpoBHM (4YacToTbl) Aedonta NO PENTUHIOBBLIM KaTeropusiMm HauMOHAsIbHOMN
POCCUNCKOM pPENTUHIOBOM LWKanbl AreHTCTBa ANSA BCeX 0O6BLEKTOB penTUHra, Kpome
CTPYKTYPHbIX 0ob6unraumii M MHCTPYMEHTOB CTPYKTYPHOro (MHaHCMpOBaHUS» B COCTaBe
aKTyasnbHOro otyeta o6 UCTOpMYECKUX AaHHbIX 06 ypoBHAX AedonTta no peuTUHrOBbIM

KaTeropusiM rpuMeHseMblX PeNTUHIOBbIX LWKaa. ICTOUHUK: https://raexpert.ru/.

Mpu 3TOM B Cly4ae Hanuuus y KOHTpareHTa HEeCKONIbKUX PEeUTUHIOB, MPUCBOEHHbIX
pa3HbIMKU POCCUNCKUMU PENTUHIOBLIMWU areHTCTBaMu, BblIbMpaeTcss HaMMEHbLUNNA PENTUHT
M3 aKTyaslbHbIX M COOTHOCUTCA C penTuHrom AO <«3kcnept PA» B COOTBETCTBUM C
MpunoxeHnem [ Kk Hactosiwemy [llpunoxeHuto. Ong otobpaHHoro peuntuHra ot AO
«2kcnept PA» BbibupaeTcs cooTBeTCTBylWee 3HavyeHMe PD no ykasaHHOM Bblwe
Tabnuvue ans cpoka 1 rog.

4.1.2. B cnyyae Hanuuusa y WMHOCTPAHHOINo KOHTpareHTa penTUHra OAHOro u3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MNpuMeHseTcsa 3HadyeHme PD OT areHTCTBa
Moody’s Ha OCHOBaHUM NYBAUYHbBIX AOCTYMHbIX AAHHbIX N0 BEpOATHOCTAM AedonTta (PD)
yepes conocTaBneHne peuTUHIOB B COOTBETCTBUM C MNpunoxeHuem [. Npn 3TOM B cry4dae
Hanuuua Yy  KOHTpareHTa  HEeCKOJIbKMX  pPenuTUHIroB,  MPUCBOEHHbIX  Pa3HbIMU
MeXAyHapOoAHbIMU PENTUHIOBbLIMMU areHTCTBaMn, BblIbMpaeTcs HauMEeHbLUNA PENTUHT U NO
HEeMy yepe3 conocTaBleHne penTUHIOB B COOTBETCTBMU C lNpunoxeHuem [l onpenensercs
BennynHa PD gnga cpoka 1 rog.

4.1.3. B cnyyae OTCYTCTBMUA Y KOHTpareHTa peuTuUHra v Haanmymsa BbiNyCKOB
obnuraunn BepodaTHocTb gedonta (PD) MoxeT 6biTb onpegeneHa - no oueHkKe
COOTBETCTBUS YPOBHK penTUHra 4Yepe3d KpeauTHbIM cnp34 obnuraunim  [aHHOro
KOHTpareHTa B COOTBETCTBUMU C [1punoxeHuem B K HacToaweMmy MpuioxxeHuio .

4.1.4. B cny4yae OTCYTCTBMSI Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB

obnuraumin 3HayeHne PD onpeaenseTcs B cneayloweM nopsiake:

18 . o .

Ecnu B kayecTBe 3HaveHusa PD ans pedTuMHroBon kateropmm AAA peidTMHIOBOE areHTCTBO yKa3blBaeT «-» (Mpoyepk) C
yKa3aHueM, YTO OTCYTCTBYIOT AedOnTbl Ha 3a4aHHOM FOPU30OHTE BPEMEHWN MU UHOWN MHpOPMaunmn 06 OTCYyTCTBUK
AedonToB, TO 3Ha4YeHMe PD NpuHMMaeTCs paBHbIM HYJIIO.
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4.1.4.1. Ansa KpynHbIX KOHTPAreHToB, He oTHocsawmuxcs kK MCB (Bbipyyka 4 mMnpa
py6b. n 6onee B roa), B cC/yyae OTCYTCTBUS PpeUTUHra OAHOM0 W3 POCCUNCKUX
PENTUHIOBbIX areHTCTB MPUMEHSETCS cpefHsAs BeposATHOCTb gedonTta ansa Speculative
Grade oT areHTctBa Moody’s Ha OCHOBaHMM aKTyasbHOro ny6/MYHOrO AOCTYMHOrO
oTyeTa Mo exerogHoMy uccrienoBaHuM KopnopaTtuBHbix pedontoB (Annual default
study) ¢ npuMeHeHMeM COOTBETCTBMSA YpOBHeW penTuHros, Tabnmua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetcsa 3HaueHue PD ansa cpoka 1 rog;

4.1.4.2. Anga npeanpuatvin MCB (Manbii n cpeaHun 6M3Hec unn cybbekTbl Manoro
W cpegHero npeanpuHMMaTeNnbCcTBa) MPUMEHSAEeTCAa CTaTUCTUYECKUWM  yCpeaHEHHbIN
nokasartenb AedonTOB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbln B lpunoxeHuun I
IOpuanyeckoe nMUO OTHOCUTCA K KaTeropun MCB B cny4dae, ecnm Ha AaTy OUEHKMU
YNCANTCA B €AVHOM peecTpe Ccy6beKTOB Manoro u cpeaHero npeanpuHumaTtenscrsa® nam
€CNn ero Bbipy4dKa cocTaBnsieT MeHee 4 mnpa. py6. B roa. MNMpu oTcyTCTBMM MHGOpMaunm
B eJMHOM peecTpe cybbeKTOoB Masioro U cpeaHero npeanpuHuMaTesnbCcTsa U MHdopMauum
0 Be/NYMHE TroA0BOM BbIPYYKW KOHTpareHT MoxeT 6biTb oTHeceT K kateropun MCB Ha
OCHOBaHWM 3KCNepTHOro (MOTUBUPOBAHHOI0) CYXAEeHUs YNpaBnsowen KoMNaHuu.

4.1.4.3. B cny4yae, eCnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXHOCTb
KOHTpareHTa onpegeneHHoro Tuna K KpynHOMYy 6usHecy wnm MCB (Hanpumep,
TeppuTopuanbHbin AenapTaMeHT puHaHcos, OIYM, MYM u T.n., HE UMelLWmne penTunHra),

Takoun KOHTPAreHT OTHOCUTCA K KaTeEropunn KpynHbIX 3aeMLNKOB.

4.2. KoppeKTUpoBKa BepOATHOCTM Aedonta B OTHOWEHUM obecueHeHHOoM
3aA0/1HKEHHOCTU, He Haxoasawenca B aedonre.

4.2.1. Ana obecCueHEeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOppPeKTUPOBKa
OCYLLECTB/ISAETCA B C/ieAyoLWweM nopsaake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PENUTUHIOBbIX AareHTCTB - MyTeM
MOHMXEHUSA peruTUHra Ha 1 cTyneHb. [oHMXeHue Ha 6osibliee KONMMYECTBO CTYMeHewn
odopMIAeTCcs MOTUBUPOBAHHBLIM CY>XXAEHWEM YNpaBASoWen KOMMAaHUN.

4.2.1.2. Anga obecueHeHHOM 3a40J1)KEHHOCTH KPYMHbIX KOHTpareHToB
NCMONb3yeTCa BEPOSTHOCTM aedonTta A9 CaMOM XyAwen pernTuHrosom kateropum (Ca-
Q).

19 https://rmsp.nalog.ru/
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4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBaM KOHTPAreHToB-MuU3nYecKux uL
npuMmeHsietca CoR, paccumTaHHbIN ANa ctagun 2.

4.2.1.4. Npn oueHke ana MCb, ans KOTOpbIX He onucaH cnocob pacyera,
BeposATHOCTb Aedonta bepetca paBHOMW CpeAHEN BennuumHe Mexay 1 u BepoOsSiTHOCTbHO
aedonta ang He obecueHeHHOro akTMBa/3a40/MKEHHOCTU C OKpyrneHneM A0 4-X 3HaKoB
nocne 3ansToun.

4.2.2. Ina 06eCLEeHEHHbIX MNPOCPOYEHHbIX AEHEXHbIX MNoTOoKoB?® BepoATHOCTb

AedonTta paccunTbiBaeTcs B COOTBETCTBUM ¢ DopMynoii 3:

dopmyna 3.
t
PD(t)npocpou = PD + TT1 *(1—PD)
rae
t - cpok npocpoukm,
PD(t)npocpou — BEPOATHOCTb pAedonta An1A NPoOCpovYeHHOM Ha t  AHen

3a[0/DKEHHOCTM C  MOMEHTa  MpU3HaHUSA  MNPOCPOYEHHOM  3aJ0/IKEHHOCTU  He
onepaunoHHou. MNMonyyeHHoe 3HayeHue onpeaenseTcs 40 4-X 3HAaKOB Nocne 3ansTon.

T - CpPOK ANs NpuM3HaHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedONTHON,

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnn y aktmBa He 6bI10 COOTBETCTBYHLWEN BepoAaTHOCTM paedonTta, TO OHa
pacCcYNTbIBAETCA Ha AeHb nepej HapyLlweHMeM Cpoka UCnosiHeHUsA 0643aTenbCTB):

- B C/ly4ae, eCnNum No KOHTPareHTy OTCYTCTBYIOT Npu3Hakm obecueHeHnst nHble, YeMm
NnpocpoYeHHasl 3a40J/IKEHHOCTb - Kak rogosas PD B cooTBeTcTBUMK C N.4.1;

- B C/lyyae, eCcnAuM Tno KOHTpareHTy WMeKTCAa AOMNOSIHUTENbHbIE TMPU3HAKK
obecueHeHns - Kak rogosas PD, 4ONONHUTENbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1.

4.3. B cnyyae, ec&in y KOHTpareHTa, No KOTOPOMY BbISIBJIEHbI NMPU3HaKMU
obecueHeHUs,, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apo/hkKeHHocTten, 1o PD
KOHTpareHTa nNpUHUMaeTca paBHOW Haubonbwemy 3HavyeHumrw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMy U3

o6ecueHeHHbIX MPOCPOYEHHbIX 065i3aTeNnbCTB, AOCTAaTOYHO onpegenutb PD

20 YickntoyeHne cocTaBnseT 3a40/1KEHHOCTL, 06eCLieHeHMe No KOTOPOi pacCuMTbIBaNoCh paHee C
NMoMoLWbIo AaHHbIX Mo Cost of Risk no noptdensm 6aHKOB.
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(t)npocp nNo AeHe)XXHOMYy MNMOTOKY, OTHOCALLEeMYCA K flAaHHOMY 06a3aTenbCTBY, C
Han6o/IbLULUM CPOKOM npocpouku. lonyuyeHHoe TakuM o6pas3oMm 3HaueHue PD
KOHTpareHTa NMpUMEeEHsIeTCs KO BCeM 06s3aTenibCTBaM KOHTpareHTa, Nnocsie 4yero
Mo HENpPoOCPOUYEHHbIM IEHEXXHbIM NOTOKaM [OMNOJIHUTENIbHO KOPPEKTUPYETCA Ha

CPOK AEHEeXHOro NnoTokKka B COOTBETCTBUM C n.4.4.

4.4. KoppeKTMpoBKa BEepOSATHOCTM AedositTa KOHTpareHta Ha CpokK
AEHEeXXHOoro NoToka.

4.4.1. Ang KaXaoro OeHeXHOro rnoTtoka paccuutbiBaetca PD, ucxoma w3 PD
KOHTpareHTa (onpeaeneHHoOro B COOTBeTCTBMM C nn.4.1-4.3 nam B COOTBETCTBUM C
paszgenoM 6 Hactoswero [lIpunoXeHus), CKOPPEKTUPOBAHHOINO Ha CPOK JAeHeXHOoro
noToka:

e KOppekTupoBKa Ha CpPOK [EHEeXHOro noToKa He OCYLLUEeCTBASeTCA A0 MOMEHTa
nepBoro noraweHus Nno 3aA40/DKEHHOCTU, B C/iyyae, eC/iM CPOK A0 AaTbl AEHEXHOro
NOTOoKa He npesblwaeT 1 roga OT AaTbl OLEHKW U BEPOSAITHOCTb AedosiTa KOHTpareHTa
NpeBbIWAeT BEPOATHOCTb AedonTta ANsS Hauxyawero peinTtuHrosoro rpeiga (Ca-C)?' no
AaHHbIM  oTyeTta (Annual default study) pentuHrosoro areHtctea Moody’s (ans
topuandecknx nuy, He aensawowmmmca MCB) nnn Hanxyawen BeposaTHOCTU aedonTta ans
TaKoro KoHTpareHTa u3 kateropmm MCB (nNpy OTCYTCTBMWM MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOASALMX 3a40/1KEHHOCTb U3 COCTOSHUS ONepaunoOHHON);

e KOppeKkTupoBKa Ha CPOK AEHEXHOro NnoToKa He OCYLLeCTB/ISEeTCs, B Cllyyae, ecnu
CPOK A0 AaTbl AEHEXHOro notoka He npesblwaeT 1 (04HOrO) roga OT AaTbl OUEHKU U Y
KOHTpareHTa WMMeKTCA MPOCPOYEHHbIE AEHEXHble MOTOKM, BblBOASALWME 3a[0/1KEHHOCTb
N3 COCTOSIHMS OnepauMoHHON.

B cnydae, ecnn koppektmpoBka PD Ha CpOK [AEHexXHOro nmnotoka He
OCYyLLeCTBNASIETCS, BEPOATHOCTb AedonTta ans aeHexHoro notoka (PD(Tn)) npuHuMaeTcs
paBHOM BEpPOATHOCTU AedOonTa KOHTpareHTa Ha ropusoHTe 1 (oamH) roa.

4.4.2. [Ina KOpPpPeKTUPOBKU BEPOSATHOCTM AedonTa Ha CPOK AEHEXHOro noToka
ncrnonblyetca d¢opMmyna pacyeta BepoaATHOCTM gedonta nNo noaxoay  OUEHKM

NHTEHCMBHOCTK (Dopmyna 4).

21 BepoATHOCTb AedonTa MOXET NpeBbIlaTh BEPOATHOCTL AedonTa ANa Hauxyalei KaTeropum
KauyecTBa, B C/ly4Yae BbISABNIEHUSA NPU3HAKOB 06eCLeHEHNS B OTHOLLEHUU KOHTpareHTa.
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dopmyna 4. Pacuert BeposaTHOCTM AedosiTa N0 MeToay OLeHKN MHTEHCUBHOCTM.

™
PDy, =1— (1 — PD)365

rae,
PD - BeposATHOCTb AedosTa KOHTpareHTa, paccyMTaHHasi B COOTBETCTBUM C N.4.1-
4.3;

Tn - konuuectso KaneHaapHbIX AHen 40 noraleHus AeHeXHOoro noToka.

3HaueHne PDy, okpyrnsietcs Ao 4 3HaAKOB Mocne 3ansTtoin B Aonax wuin go 2

3HAKOB Mocsie 3ansaTOW B NpoLeHTax.

4.5. CooTBeTCTBME LKA/ PEUTUHIOBbIX areHTCTB.

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

4.5.2. CooTBETCTBME PENTUHIOB NMepecMaTpmMBaeTcs B 3aBUCMMOCTU OT M3MEHEHUS
penTuHra Poccunckon ®egepaummn, NPUCBOEHHONO POCCUMCKUM PENTUHIOBLIM areHTCTBOM
NO HaUMOHA/IbHON PENTUHIOBOW WKane v (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXxayHapoAHOW PENTUHIOBOM LWIKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus

peplTMHFOBbIX LKan peVITMHFOBbIX adlreHTCTB.

4.6. MNopsaoK NCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHns KpeauTHOro penTUHra WHOCTPAHHOIMO KOHTpareHTa
MCNONb3YIOTCA KpeaAuTHble PEeUTUHIN MeXAYHapOAHbIX PEeNTUHIOBbIX areHTcTB. [lpu
onpefeneHnn KpeauTHbIX PENTUHIOB  POCCUMCKUX  KOHTPAreHTOB  WUCMNOJb3YHTCH
KpeauTHble PENTUHIU POCCUNCKUX PENTUHIOBbLIX areHTCTB.

4.6.2.B uenax HacToswero pasjesna Ucnonb3yeTcsa KpeaAUTHbIN PEUTUHI MO WwKane

peVITMHFOBOFO dreHTCTBAa, COOTBETCTBYEOLLI,GVI BastOTE OCHOBHOIO AOJIra.

4.7. Ons aKTUBOB KOHTpareHTa, HaxoasWwerocsa B cocrtoasHuun paecdponrta, PD

yCTaHaBJ/IMBaeTCA paBHOM 1.
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4.8. OAna 3ap0/HKeHHOCTU, o6ecneyeHHOW MOpPYyYUTENIbCTBOM, rapaHTUeM,
OMNUMOHHbIM corJslalleHneM ucnonb3yercs PD nopyuuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY COrMAalleHUI0 Ha ob6ecneyvyeHHy 4acTb 3a[0/IKeHHOCTH, ecnu PD
KOHTpareHTa - 6onblue.

Ecnn nopyuuteneM no 3340/DKEHHOCTM OPUANYECKOro J/iMua  BbICTynaeT
dbusmyeckoe NMLO M, HAO60POT, TO WUCMOMb3YETCA HAUMEHbLUEE U3 FOAOBbIX 3HAYEHUI

nokasartenen CoR nopyuutensa n PD*LGD posxHuka.

Ans 3agomkeHHOCTM, obecnevyeHHOW CTpaxoBKOW mcnonb3ytTcsa PD gomkHMKa no

Aorosopy (aKkTuBy).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npv ncnosib30BaHUM PEUTUHIOB POCCMACKUX U MEXAYHaAPOAHbIX
PEUTUHIOBbIX areHTCTB (B TOM 4uC/ie MNpu Nepexofe K perTMHram yepes KOTUPOBKMU
obnuraunin) n ncnonb3oBaHUM ANS KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpenenserca Ha OCHOBaAHMWM akTyasbHbIX MY6/MYHBIX AOCTYMHbIX AAHHbLIX M3 OTYeTa
PENTUHIOBOro areHTcTtBa Moody’s no exerogHoOMy WCCNefoBaHUKD KOpPNOpaTUBHbIX
aedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery
rates by year prior to default» ¢ 1983 roga®? Ha ropusoHTe 1 roa B COOTBETCTBUM C
NPUHAANEXHOCTbIO COMOCTAB/IEHHOrO pPENTUHra KOHTpareHTa K rpynne pemTUHroB, ANs
KOTOpbIX onpegenseTcsa Recovery rate .

YKasaHHbIXN MYHKT MNPUMEHSIETCS TONbKO B C/ydae HEeBO3MOXHOCTHU

onpepneneHunsa LGD B cootBeTCcTBUMM Cc n. 5.13.

5.2. LGD pgna dusunueckux nuy m MCB npu otcytcTtBum obecneueHus,
MMerulero IMKBMAauMoOHHY0 CTOMMOCTb, NPpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUU C y4dyeToM obecneyeHus onpeaensieTcs Kak
OTHOWeHne MakcMMmyma Mexzay 0 M pa3HOCTbIO CyMMbl 3a40J/1KEHHOCTU (onpeaensiemMon
Kak cyMMa pakTU4eCKOM 3a40/1KEHHOCTU U HAYUCAEHHbIX NPOLEHTOB Ha AAaTy OLEHKU) U

NIMKBUAALMOHHOM CTOMMOCTU obecrneyeHunss K CyMMe 3a40/1IKEHHOCT!.

22 Ecnn B Ny6AMKYeMbIX MaTepuanax peiTUHrOBbIX areHTCTB MCMosib3yeTcs nokasatenb Recovery Rate (RR), To notepw
npu gedonte (LGD) onpenensaioTcs cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxuaaeMblli MPOLEHT BO3BPpaTa MO MPOCPOYEHHBIM BbiNaaTaM, NPUBOAWUMbIVA areHTCTBaMu Ans
KaXAoro penTuHra B eXxerogHblX UCCNeA0BaHUSAX.
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5.4. na  3a40/kKeHHOCTH, obecneyeHHOM  MNopy4YuTenbCTBOM, rapaHTuen,
OMNUMOHHBIM cornaweHnem wucrnonbsyetcda LGD nopyuuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3afd0JIKeHHocTu, ecnu PD
KOHTpareHTa no gorosopy 6onbwe (cM. n. 4.8.). Ecim nopyunTteneM no 3a40/HKEHHOCTU
du3nyeckoro numua BbICTyNaeT OpUANYECKOEe JSINLO, TO UCNONb3YeTCs HauvMeHbluee U3
rogoBblX 3Ha4vyeHU nokasatenen CoR pgomkHuka n PD*LGD nopyuutens (cm. n. 4.8.).
YKasaHHbIXW Moaxo4 NpUMEHseTCa A0 BO3HWUKHOBEHUSA (aKTUYeCKoM MNpPOCPOYKM
NCNoNHeHns o06sa3aTenbCTB  KOHTpareHToM. [lopyuuTenbctBa GU3MYECKUMX UL, He
NPUHMUMAIOTCA B pacyerT.

5.5. [1nd 3a40/1KeHHOCTU, obecrneyeHHON 4OroBOpPOM CTpaxoBaHUS, B Ciiyyae ecnum
TaKoOW AOroBOp 3aK/AKOYEH CO CTPAaxOBOW KOMMaHWEW, MMelwen YypoBeHb penTUHra He
Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW WKane Ans Poccuickomn
depepaunn  unM BXoAALWEN B CNUCOK 0A06peHHbIX ANs CTpaxOBaHUSA HeABUXMMOCTU
nobbiM 13 6aHKoB, yKasaHHbIX B lMpunoxeHun b, obecneyeHne nMpuUHUMAETCss Ha BCHO
CYMMYy CTpaxoBku 6e3 auckoHTMposaHus (Gopmyna 5 He npuMeHsieTcs).

5.6. B nHOM cny4yae, wucnonb3yeTca AUCKOHTUMPOBAHHash CyMMa CTpPaxOBKMW.
Mopsigok onpeaeneHuns amckoHTa (discount), ctaBkn anckoHTUpoBaHua (R) n cpoka (Tey)
yKasaH B onucaHum opmynbl 5.

5.7. B KayecTBe JIMKBUMAAUMOHHOM CTOMMOCTM obecneyeHunss mnpuHUMaeTCs

AVCKOHTMPOBAHHas cripaBensneBas CTOMMOCTb obecrneyeHuns / cTpaxoBku no popmyne:

dopmMyna 5.
___r

PV =Y

* (1 — discount),

rae

PV - AncKkoHTMpOBaHHas cnpaBeanmeasi CTOMMOCTb obecrneyeHuns / CTpaxoBKU;

P - cnpaBeanuBass CTOMMOCTb obecneyeHus, onpeaesieHHass B COOTBETCTBUU C
HacTosawmumMKn [NpaBunamm onpeaenenHma CHA / cyMMa MOKPbITUS 3a40/KEHHOCTM MO
AOroBOpy CTpaxoBaHUS;

Tex — KONMYecTBO AHen OT patbl onpeaeneHns CYA [0 AaTbl 0XMAAEMOro
NOCTynsieHns obecneyeHms B cny4vyae HapyweHus 06593aTeNnbCTB KOHTPareHToOM, COrlacHo
ycnosusam pgorosopa. KonuuyectBo pgHen MoxeT ObITb onpeaeneHo Ha OCHOBaHWUMU
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YynpasasilowWen KOMMNaHUKW, eCcinm CpokK

HEBO3MOXHO YCTA@HOBUTb OAHO3HA4YHO, NCXOoAA U3 YCﬂOBMﬁ Aoroeopa.
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R - 6e3punckoBas CTaBka Ha CpoKe Tey.

Onsa 3a40/KEHHOCTH, obecneyeHHoOM 3as10rom, Tex onpeaenseTcs
MOTMBUPOBAHHbLIM CyXaeHneM. CpoK MNONyYeHUSA AEHEXHbIX CPeacTB, MOJIyYeHHbIX OT
peanu3auuMm npegMmeTa 3anora, onpefensercsd umcxoas U3 ycnosuMin gorosopa 3asora u
CYLWHOCTN npeaMeTa 3anora.

Onsa 3ap0mkeHHOCTN, obecneyeHHOM A0roBOPOM CTpaxoBaHUS, T, onpeaensercs C
y4yeToM CpOKOB BbIMJ1IaTbl MO AOrOBOpPY CTPaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHta (Npu3HaHMM KOHTpAreHTa HenaaTexecnocobHbIM) MAM HA OCHOBAHUMU
MOTMBMPOBAHHOIO CYXAEHUS YNpaBisflOWeENn KOMMNaHUMW, ecu CpoK BO3MeLleHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCITIOBUW JOrOBOpA.

Ona cnyyaeB cyaebHbix pa3bupaTtensCcTs (MNaHUpyeMbiX UM TEKYLUNX) C
3anorogartesieM UM CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/MATbL MeHee 6 (LwecTn)
MecsLueB.

discount - gNCKOHT, onpeaenseMbln B crnegyowem nopsake:

B oTHOWeHNM 3a40/1KEHHOCTU, obecrnevyeHHON ToOpryeMbiMn LeHHbIMW ByMaramu:

e AN19 UeHHbIX 6ymar, mcnonb3yembix ana obecnedeHns no caenkam PEMO Ha
MOCKOBCKOM 6Upxe — COOTBETCTBYIOLMIA AUCKOHT Ans caenok PENO%;

e AN aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHWU30BaHHbIX PbIHKAX
ctpaH O3CP:

o BXOAAWMX B MHAEKCbl akuunh ctpadH O3CP - kak cpeaHWn OUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO
06beMy cpegHeMecsyHbIM 3a nocneaHue 6 (wectb) Mecsues 060poToM;

o He BXOASAWMUX B WMHAEKCbl akuuMin ctpaH O3CP - kKak MakCUMasbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBCKOM 6upxe C akuMsiMu M3 MHAEKCa
MMBB;

e Ana obnuraumm C penmTUHramMm pPOCCUNUCKUX PENTUHIOBbLIX areHTCTB - Kak
cpenoHU AUCKOHT ansa caenok PEMO Ha MockoBckon bupxe n3 cnucka tpex obnurauni,
obnagaroWwmx TaKuUM XKe peruTUHIroM (NMbo MeHbLUMM, NpU OTCYTCTBUU PaBHbLIX) M CaMOW
6n1un3Konm aropauuven.

JIMkBMaaumMoHHasa CTOMMOCTb HETOpryeMmblX LUeHHbIX 6ymar, [ofien B YCTaBHOM

Kanntane ropnandyeckmnx nuL onpeaendaeTcd Ha oCHOBaHMM OTHETaA OLUEHLINKA.

23 Ins akunit - puck-napameTp Ans 3-ro AnanasoHa Ans PbIHOYHOro pucka (CTaBka puUcKa MafeHus LieHbl), paccumnTtbiBaemblii AO «HKL»
ANs COOTBETCTBYOWEN 6ymaru; Ans obnurauuii — pUCK-napameTp ANs 2-ro AnanasoHa AN pbIHOYHOro pucka (cTaBka pucka
nageHus ueHbl), paccuntbiBaembli AO «HKL».
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B OTHOWeHMWM 3amo/KeHHOCTM, obecrneyeHHOM [O0roBOPOM CTpaxoBaHMA (3a
NUCKJTIOYEHMEM C/lyYas, YKasaHHoro B n. 5.5.):

e EcCnu cTtpaxoBon KoMmnaHuu npuceoeH penTtuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumMoHanbHOM WKane ana Poccunckon depgepaunm 1 CTtpaxoBasi KOMMNAHUS
HEe BXOAWUT B CNMUCOK 0406peHHbIX AN CTpaxOBaHMUSA HEABMXMMOCTU HU OAHMM 13 6aHKOB,
yKasaHHbIX B lpunoxeHnn b — ANCKOHT pacCuyMTbIBaeTCs B CreAyloweM nopsiake: Kak
PD crtpaxoBoin komnaHmm * LGD crTpaxoBor komnaHum. OT6op PD pnsa penTuHra
CTPaxoBOM KOMMAHWUM OCYLLECTBSETCA B COOTBETCTBMM C MOPSAKOM, YCTAaHOBIEHHbIM B
Pazpene 4.

e Ecnn cTtpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMNAHUSA He
BXOAUT B CMMUCOK 0A06peHHbIX ANsl CTPaxoBaHUS HEeABUMXMMOCTM HWU OAHUM M3 6aHKOB,
yKasaHHbIX B [punoxeHnn b, ANCKOHT paccymTbiBaeTcs kKak PD gna peutmHra Caa *
LGD. Npwn sTtoM, pa3smep LGD npusHaetcs paBHbiM 100%. OTt60p PD ana pentuHra Caa
OCYyLLeCTB/SETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pasaene 4.

5.8. lpn Hanmumu nopyumTenbcrtsa (rapaHTuUn, CTPAxOBOK, OMUMOHHbIX
cornalweHnmn) rpuanyeckmx nuy, Ha BC WU YacCTb 3a40/DKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnum nopyymTenb/rapaHT/CTpaxoBLUMK HaxoauTcs B COCTOSIHUM
obecueHeHNUss MO CPaBHEHUIO C MOMEHTOM BO3HUKHOBEHUSA 3a[0/IXKEHHOCTWU, ero
obsa3aTenbCTBa HE NPUHUMAKOTCS B pacyer.

5.8.2. HeobecneyeHHble obs3zaTtenbcTBa nopyumTtens/rapaHta/CTpaxoBLunKa,
HaxoAsLWerocs B COCTOSHUKN aedonTa, He NPUHUMAKOTCA AN pacyeTa.

5.8.3. ObecneyeHHble obs3aTtenbCcTBa rapaHTa/nopyuduTens/CcTpaxoBLinKa
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C MpaBwuiamu, YCTAaHOBJIEHHbIMU
HaCTOSALWMM pasaenom.

5.9. O6ecneyveHne, Haxopsuleecs B 3anore v npuHagnexaliee KOHTpareHTy,
HaxoAasWeMycs B COCTosSHUM aedonTta (B TOM 4ncnie B COCTOSSHUM 6aHKPOTCTBA), MOXET
NPUHMMATLCS TOSIbKO MO OTYETY OUEHLNKa, C YY4ETOM BO3MOXHOCTM M CPOKOB NOJSTyYEHUS
3anora.

5.10. OnpepeneHne LGD npu HanMumum KOTMPOBOK Mo nybnanyHomy ponry
KOHTpareHTa nMbo KoOMMNaHWN U3 rpynnbl KOHTpareHTa:

5.10.1. B cnyyae gedonta no nybanyHOMy A0Ary KOHTpareHta nMbo KoMnaHum 13

rpynnbl KOHTpareHTa (ecnn aedonT Ans KOHTpareHTa BO3HWUK M3-3a Aedonta 3Tow
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KOMMaHuUWM ero rpynmbl, a cama 3af40/KeEHHOCTb o6cnyxuBaeTcs 6e3 HapyLeHW yCroBui
porosopa) ansa oueHkn LGD wucnonb3yotca (NpM HaaMumMn) KOTUPOBKM MNy6AMYHOro
aonra. OTHOWeHWe nosIHOM ueHbl (ueHa 3akpbiTva (legal close) wnu pacyeTHOM LEeHbI
WHPOPMALMOHHbBIX areHTCTB + HAKOMJIEHHbIN KYMOHHbIA AOXO0A) K HOMWHAaNy AO0JIrOBOro
obsa3aTtenbCcTBa MOXeT 6blTb MCMONb30BaHO KakK oueHka Recovery Rate. LGD B 3TOM
cnyyae 6byaet paseH 1 - Recovery Rate.

5.10.2. B cnyyae Hanuuus KOTUMPOBOK nNyb6/MYHOro Aosira  KOHTpareHTa,
Haxoasuwerocss B aedonTte, OTHOWEHMEe MOSIHOM uUeHbl (ueHa 3akpbiTua (legal close) +
HKA) K HOMMHany AonroeBoro obs3aTtesibCTBa MOXET cUMTaTbCA oueHkon Recovery Rate
Ans KoHTpareHTa, LGD B aTOM cny4yae 6yaet paseH 1 — Recovery Rate. [laHHbIM noaxon
HEeNpUMEHUM ANs ciydyaeB oueHKM cybopaMHUMPOBAHHOINO M BEYHOro Ao/ra, ecnm TONbKOo
HEe MMeeTCa KOTMPOBOK CaMOro oueHnsaeMoro obssartenbCcrea.

Ons uenen n.5.10 ncnonb3yeTcs ueHa 3akpbltua + HK, no gaHHbIM crefyrowmx
NCTOYHMKOB:

e [na obnuraumm poOCCUNCKUX DSMUTEHTOB W obnmraumm MHOCTPAHHbIX
OSMUTEHTOB, B  OTHOWEHMM KOTOPbIX HE  PacCYMUTbIBAKOTCA  LEHDI
BHebupxxeBoro pbiHka (Hanpumep, ueHa HKO AO HPO wnu ueHbl WMHbIX
WHPOPMALIMOHHBIX CUCTEM) — KOTUpoBKa obnuraumm u HKL no AaHHbIM
MocKkOBCKOW 6BUpxu;

e [Ina wHbIX obnuvraumm - crnpasensiMeBas UeHa, onpeaenieHHas B
COOTBETCTBMMU C Hactoswmmm lMpasunamm onpenenenHns CHA, yBennyeHHas
Ha pa3Mep HAKOMJEHHOro KyrnoHHOro Aoxoaa.

Onsa uenen HacToswero pasgena pacyeTHoe 3HadeHume Recovery Rate u
pacyeTHoe 3HaveHne LGD okpyrnsietca A0 2 3HaAKOB MNocfae 3anston B
NMPOLEHTHOM BbIpaXXeHUN UM 4 3HAKOB MNOCNe 3anaTon B A0NAX. 3HAYEHuUs,
onpeneneHHble PeNTUHIOBbIMM areHTCTBaMm B OTHoweHUMW Recovery Rate

MCNONb3YTCA 6€3 OKPYI/IeHUSA C YKa3aHHOM TOUYHOCTbIO.

UHGpopMaumsi 0 UeHHbIX byMarax, MCriosib3yeMbIX B paMKax HacTosILEro pasAena,
rnpeaocTaB/sSieTCs Yrpas/siowen KOMIaHnen B Creunaan3npoBaHHbIA AENo3nTapnii He
nosgHee paboyero AHSA, cC/egyroujero 3a Aartoi, [0 COCTOSIHUIO Ha KOTOPYyHo
ornipeaesnsieTcss CripaBea/simBasi CTOMMOCTb aKTMBa B COOTBETCTBMM C HAaCTOSILYEN

METOANKOM.
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Paspen 6. Pacuet COR.

6. [lpy wucnonb3oBaHMW ANa pacyeTa CnpaBensiMBOM CTOMMOCTM C  y4eToM
KpeaAUTHOro pucka AaHHbIX 6aHKOB MM MHbIX OpraHu3auumii Ynpasnstoouwas KOMMaHus
YUYUTbIBAET creayowme nonoXeHus:

6.1. NMon HeobecneyeHHOM 3aA0/KEHHOCTbIO B Uensax Hacrosdwero MNpunoxeHus
NOHMMaeTCa 3a40/KEHHOCTb 3@ UCKJIIOYEHMEM 3a40/DKEeHHOCTM, obecrneyeHHOM 3a510rom
XWUNOWN HEABMXMMOCTM (MNOTeKa).

6.2. [lp  uvcnonb3oBaHMM  AaHHbIX 06  obecueHeHHOW  3a40J1KEHHOCTHU
Ynpasnsatowas KOMMaHus YUYUTbIBAET  XapakTep obecueHeHus nmetoLencs
3a40/1KEHHOCTU, B TOM YMUC/1€ CPOK MPOCPOUKMU.

6.3. lNMokasaTtenn Cost of Risk (CoR), ncnonb3yembie Ans pacdera CnpaBeamMBomn
CTOMMOCTM 3a40J1KEHHOCTU PU3NYECKNX NTNLL.

Onsa uenen pacyeta Cost of Risk B 0THOWeEHNN HeobecnedyeHHbIX NpaB TpeboBaHms
K GU3MYeCKMM nuuaM UCNONb3yeTCa CpefAHee 3HayeHue OTHOLWeEeHWe pe3epBa MnoAa
obecueHeHne nopTdena KpeaAuToB <«noTpebutenbckue u npoyne ccyabl HU3M4eckuMm
nvuamM» M «KpeauTHble KapTbl U oBepapadTHOe KpeauToBaHWE (GU3IMYECKUX Nnu», K
BasioBon 6asnaHCOBON CTOMMOCTM TaKUX KpeauToB, MO AaHHbIM oTyeTHOCTM 6aHka AO
Cb6epbaHk, ykaszaHHoro B NpunoxeHun b K NMpunoxeHuto 6, 3a 2022 roa.

[Ns OueHKW CTaHAApTHbIX aKTUBOB WMCMofnb3yeTcsa 3HadeHne CoR ans cragmm 1,
AN OLEeHKN KpeAnTHOo-obecueHeHHbIX akTMBOB MCNOJb3yeTcs 3HadeHne CoR anga cragmu
2.

HeobecneuyeHHas1 3a40/XKE€HHOCTb (pU3nNYECKnX 1nLY
Cragusa kpeguTHoro noptdens 1 2
Banosas CTOMMOCTb KpeauToB, M/H. pyb. 3 995,80 223,20
Pe3eps noa obecLeHeHMe KpeanToB, MIH. pyb. 109,30 57,8
CoR 2,73 25,90

Onsa uenen pacueta Cost of Risk B oTHoweHnM npaB TpeboBaHUSA K (DU3NYECKUM
nmuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMMHANbHOWM CTOMMOCTM
3a0/1KEHHOCTU, onpeaenseMon Kak CyMMa @QaKTU4YeCcKoM  3a[0/DKEHHOCTU W
HAUYMCNEHHbIX TMPOLUEHTOB Ha AaTy OUEHKM, 3a50roM >KWIOW  HeABWUXMMOCTH,

MCrNoNb3yeETCA OTHOLWLWEHNE pE3EPBA NOA obecueHeHue I'IOpTCbeJ'IFl MNOTEYHbLIX KPEANTOB, K
80



BasioBoM 6anaHCoOBON CTOMMOCTM TaKux KpeAUTOB, MO AAaHHbIM OTYETHOCTU 6aHka MAO

Cb6epbaHk, ykaszaHHoro B NpunoxeHunn b K Mpunoxenuto 6, 3a 2022 roa.

ObecneyeHHas1 3a40J/IK€HHOCTb (PpN3NYECKNX Ny
Cragusa kpeguTHoro noptdens 1 2
BanoBasi CTOMMOCTb KpeaAnToB, MJH. pyb. 7144,30 348,00
Pe3epB nopg obecueHeHne KpeanTos, MiH. pyb. 8,70 18,90
CoR 0,12 5,43

Ecnn npasa TpeboBaHuMa K dusnyeckomy naumuy obecnevyeHbl MHbIM BUAOM
nmywectsa (B TOM 4uCie, NOPYYUTENbCTBOM, rapaHTUEn, OMUMOHHbIM COrnalleHneM,
CTpaxoBKOW), TO AN OUEHKKU C yyeToM obecneveHnsa mncnonbsyetrca CoR, paccyUnUTaHHbIN
no HeobecneyeHHbIM NopTdensM KpeamMToB NO AaHHbIM OTYETHOCTM 6aHKa, yYKa3aHHOro B
Mpunoxennn b Kk lpunoxeHunto 6, coctaBneHHoOM B cooTeBeTcTBMM ¢ MCDO, npu 3TOM
BennunHa CoR npupasHuBaetca Kk PD. LGD c ydyetoM obecneuyeHus onpeaensercs

cooTBeTCTBMM C PazgenoM 5 HacTtodwero MNpuioxeHus.

Paspen 7. Metoa yudeTa KpeAWUTHbIX PUCKOB NyTEM OLIEHKW crnpaBep/iuBou
CTOMMOCTM MO OT4YeTy OLueHWMKa Nno COCTOSAHMIO Ha p[Aaty He paHee
BO3HMKHOBEHMUS cobbiTUS, Beayllero Kk obecueHeHuo.

7.

7.1. llpyMeHeHMe oT4yeTa OoueHWMKa AN9 uenen onpeaeneHus crnpasensimeBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO [A/19 BCEX AaKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAaWwNMM nNpasunam onpeaeneHmna CHA.

7.2. B cny4yae, ecniv B Nepuoa NpuUMeHeHUs OoTyeTa OueHWMKa AN ornpeaeneHus
cnpaBeasiMBoOM CTOMMOCTU BO3HUKAET (BbiaBnseTcs) cobbiTve, Beayllee K obecueHeHuto,
TO HEOO6XOAMMO OCYLLECTBUTb BHEMJIAHOBYIO OLEHKY aKTMBa OUEHLIWMKOM B TedyeHun 20
(aBaguaTb) AHEN C AaTbl BblSiB/IeHUS NMpu3HakoB obecueHeHud. [laTa, no COCTOSHMIO Ha
KOTOpYI Oonpenensercsa HOBas oOueHKa, He Ao/MKHA ObiTb paHee AaTbl BO3HUMKHOBEHWS
cobbiTnsa, Bepywero kK obecueHeHuto. C paTbl HaCTynseHuMs cobbiTus, Beaywero K
obecueHeHUO M [0 AaTbl NPUMEHEHMS HOBOIMo OT4veTa oOueHWMKa, Ynpasnstowas
KOMMaHUA AOJ/I)KHA CKOPPEKTMPOBATb MOCNEAHIO U3BECTHYIO CrpaBeasINBYt0 CTOMMOCTb,
onpefenieHHy Mo OTYeTy OuUeHLWMKa, COCTaBJIEHHOMY [0 BO3HWKHOBEHUS TaKoro
cobbITUss, C rMpPUMEHEHMEM MeTOAOB KOPpPeKTUPOBKM crnpaBenMBonM  CTOUMOCTM,

YKa3aHHbIX B HACTOALWEM NPUNOXKEHNN.

81



Mpunoxxexnue A k NMpunoxxeHuro 6.

CnMCcoOK NCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWeHWN puanyeckux anu (Npu HaaANYMKM AOCTYNa K UCTOYHUKAM MHDOpPMaUnn):

2.

ynonHoMo4yeHHoe areHTctBo 000 «WHTepdakc-LUPKW»  (LeHTp packpbiTus

KoprnopaTueHoOn nHgopmaunmn) https://www.e-disclosure.ru/;

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

cant UeHnTpanbHoro baHka PO https://www.cbr.ru/;

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

elNHbIN denepanbHbIn peecTp cBeaeHun o] b6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eAvHbIn denepanbHbI peecTp cBeaeHuit 0 dakTax AeaTeSIbHOCTU HPUANYECKNX

vy https://fedresurs.ru;

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

https://www.moodys.com/;

oduuManbHbIM CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHOM OpraHmM3aunu;
CepBUC npenocraBneHns Oyxrantepckoi (rogosoi) oTyeTHocTM Poccrata -

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

rocyaapCTBEHHbIN  MHMOPMaUMOHHbIM  pecypc byxrantepckon (dUHAHCOBOW)
otyeTHocTu: https://bo.nalog.ru/
AOKYMEHTbI, Nofy4YeHHble YNpaBnsatowen KoMnaHnen, B OTHOWEHUN OPULNYECKOrO

nanua

B oTHOWEHUN DUN3NYECKNX NINLL:

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru
€AVHbIN denepanbHbIi peecTp cBefEeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, MOMYYEeHHble YNpaBnstowel KoMnaHuen, B OTHOWEHUM (U3nYecKoro

nnuda
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MpunoxxeHune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNONIb3yeMbIX AJIS y4YeTa CTpaxoBKMU npu pacuyerte LGD

e baHk TuHbkod D
e baHk Pyccknin CtaHgapt
e baHk XoymKpegut

e JlokobaHk

e OTM-6aHk
o baHk PeHeccaHc-kpeanTt
e MTC-6aHK

e Kpeant-EBpona 6aHk
e (Cb6epbaHk,

o baHk BTB,

o PanddanseHbaHK,

e bBaHk OTKkpbITHE,

e T[asnpombaHK,

¢ baHk AOM.PO
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Mpunoxxexnune B k NpunoxxeHuro 6.
OnpeneneHme COOTBETCTBUA YPOBHIO PEeMTMHra uepe3 KpeauTHbIA cnpepf
o6nuraummn

MNMopsiAoK onpeaeneHnst COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLEHKM:

1. Onpepenserca A[OXOAHOCTb K MoraweHuto no obnuraumaMm  AaHHOWM
opraHumsauum cpokoMm 6onee 1 roga n MeHee 3 neT. lNpu OTCyTCTBUM obnuraumi co
CPOKOM MeHee 3 NeT UCNOoJb3yeTcs Cnp3a C MHAEKCAMU COOTBETCTBYHOLWEN CPOYHOCTMW.
Mpn Hannumm obnuraumm co CPOKOM MoraweHus TOoNbKO MeHee 1 roga Ansa pacyeta
KpeauTHoOro cnpsga ucnonb3ytotcs 3 (Tpu) obnuraumm apyrmx sMUTEHTOB, UMEKLLMX
Kak 651M3Kne no CpoKy M A0XOAHOCTUM obnuraumm, Tak nm obnuraumm co cpokom 1-3
roaa.

UHpopmaums O UEHHbIX byMarax, MCrosib3yeMbIX AJ151 LEe/eN pacyeTa KpeanTHOro
cnpega, rnpeaocTaB/IsieETCs  YNpaB/silOWen  KOMaHuer B Crieynasn3npoBaHHbIN
Aernosutapuii He rnosgHee paboyero AHsl, craeayroujero 3a A[aroi, o COCTOSIHUIO Ha
KOTOPYKO OnpeaesIsieTcsi CripaBeaimBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILEN

METOANKOM.

2. Onpepensercsl, LOXOAHOCTM KAaKOro U3 MHAEKCOB MoslydeHHas AOXOAHOCTb Mo
obnuraummn Haumbonee COOTBETCTBYeT, B KayecTBe Mepbl 61AM30CTU UCNONb3yeTcH
CpefHUN KpeauTHbIN cnpaa (cpenHeapudMeTnyeckoe 3HadveHue) obnuraunim ¢ G-curve
B CpaBHEHMW C KPeAWTHbIM CMpP34A0M YKa3aHHbIX HUXe MHAEKCOB. KpeaUTHbIA crpag
pacCUYMTbIBAETCS KaK pasHuua Mexay AOXOAHOCTbI K noraweHuto obnmraumm Ha cpok
ee awpauum n G-curve Ha 3TOT CPOK. B ykaszaHHbIX Lensx UCnonb3yrTcs cneayoume
WHOEKCbI:

e NHpekc Mocbupxu kopnopaTtuBHbIX obnnraunn (atopaumsa 1-3 roga, peNnTUHN Mo
HauMoHanbHoOM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu koprnopaTtuBHbIX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaLUMOHaNbHOW penTuHroson wkane < AA+(RU));

Tukep - RUCBTRA2A3Y
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OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxunB 3Ha4yeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kKopnopaTtuBHbIX obnmnraunn (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauMOHaNbHOW penTnHrosomn wkasne < BBB+(RU));
Tukep - RUCBTR2B3B
OnuncaHune nHpgekca - https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HayeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaywowen Tabnuuye onpenenseTcsi, KakOW ypOBEHb peuTuHra
MCNONb30BaTb NMpPWU OnpeaesneHnn BEpoSTHOCTN gedonTa:

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

BepoaTtHocTM pedonTta AN KaXAou rpynnbl penTUHra onpenensercsa CcornacHo
AAHHbIM POCCUMMCKOro pentuHrosoro areHtctBa AO «2kcnepT PA» (Tabnuua «YpoBHMU
(yactotbl) pedonta nNO  PEATUHIOBbIM  KAaTeropuMsaMm  HauMOHANIbHOM  POCCUIMCKOMN
PENTUHIOBOM LWKanbl AreHTCTBa ANs BCeEX OOBLEKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnuraumm U MHCTPYMEHTOB CTPYKTYPHOro (hUHAHCMpOBaAHUA») B cocTaBe NybanMYHOro
aKTyasibHOro otyeta 06 UCTOpUYECKMX AaHHbIX 06 YypOBHSAX AedonTta no pernTUHIOBbIM

KaTeropmnam npmnMeHdeMbIX pel‘/‘ITVIHFOBbIX LwiKan.

24 . o .

Ecnu B kayecTBe 3HaveHusa PD ans pedTuHroBon kateropmm AAA peidTMHIOBOE areHTCTBO yKa3blBaeT «-» (Mpoyepk) C
yKa3aHueM, YTO OTCYTCTBYIOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM MHON MHGOpMaunn 06 oTCyTCTBUM
AedonToB, TO 3Ha4YeHMe PD NpuHMMaeTCs paBHbIM HYJIIO.
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Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTHocTu aecdonTta gna opraHmsauum MCb

ANna pocCMUCKNX KOMMNaHUM

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

Koa orpacnm no OKB34 CreneHb pucka PD

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

Bbicokuin puck 0.08

AnAa NHOCTPaHHbIX KOMMaHnM

OTpacnb PD
CTponTenbCTBO 3a4aHUmn 0,1503
Cknaackoe X03581MCTBO M BCNOMOraTesibHasi TpaHCNOpTHas 0,1049
0eATeNbHOCTb
MHBeCcTMUMKN 1 yrpaBiieHue HeABUXMMOCTbIO 0,0877
CneunanmnanpoBaHHble CTpOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaNANYeCKUX U3nennin, KpomMme MawmuH um 0.0615
obopypoBaHus !
lMpepocTtaBneHne NpoYnx CEPBUCHbLIX YCNyr 0,078
Po3HM4YHasg Toproens 0,0659
JedaTenbHOCTb Mo NpeaoCTaBNeHUIo NPOAYKTOB NMUTAaHUSA U HaNUTKOB 0,0823
Mpon3BOACTBO MULLLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouee (cpeaHee 3Ha4YeHME) 0,0904
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Mpunoxxexnue A1 k MNpunoxxeHunto 6.

Ta6nuua 1. CooTBercrBMe LWIKa pEﬁTMHFOB Pa3JINYHbIX peﬁTMHFOBbIX dreHTCTB.

AKPA (AO0) | A© <<l?:§nepT 000 «<HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hauvonanenas mkana nis Poccuiickoit @enepanuu MexnyHapoaHas mkana
AAA (RU) ruAAA AAA ru AAA|ry| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-.ru, A+.ru, | AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,
BBB (RU) rUBBB BBB.Iu BBBJr| 2 B Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|rul
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C C%C i C%C i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul|, Blru|, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C c
CCC(RU) ruCCC CCC.ru CCClrul Ca-C C%C - C%C i
CC(RU) u Hmxe ruCC u Huxe G CClru| m Hmxe cce- | cec-
(He BKITFOYAs (He BKITIOUAs — (He BKITFOUAsT Ca-C C C
D(RU)) ruD) T D|ru)
D(RU) rubD D Dru| D D D
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NMPUJTOXEHNE 7. ONEPALNOHHASA AEBUTOPCKAS
SAA00JIDKEHHOCTb

Mpu3HaHne [ebuTopcKonM 3a[0/MKEHHOCTU OMepauMoOHHOM OCYLLEeCTBAseTCS Ha
OCHOBaHMW YC/IOBUMA MoOraweHmss W [OMNYyCTUMbIX CPOKOB MPOCPOYKM  WCMOMHEHUS
06a3aTeNlbCTB  KOHTpPAreHTOB, YCTAHOBJ/EHHbIX MO KaxaomMy Buay Aebutopckon
3a[0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHMS Ha BO3MOXHOCTb MpU3HAHUS AebUTOPCKOM 3a40/1KEHHOCTU
onepaumMoOHHOM O3HA4aeT, YTo Takas 3a40/IKEeHHOCTb He MOXeT 6bITb KBanuduumposaHa,

KaK ornepaunoHHas.

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

NpU3HaKoB ob6ecLeHeHNs], YKa3aHHbIX B [puUaoXeHUM 6, KpoMe AONYCTUMOM MPOCPOYKMU

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

onepaumnOHHON.

Nebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT 6blTb MpuU3HaHa ONepaunoHHOM (HanpuMmep, ecsin Yy KOHTpareHTa OTCYTCTBYIOT

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

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

N MO MHOM AebUTOPCKOM 3a40/1KEHHOCTU, NMPU3HAHNE KOTOPOWN OCYLLECTBSETCS.
AHanu3 ypoBHS pucKa npoBOAUTCA:

e Ha KaxAayl OTYETHYIO AaTy, YCTaHoB/eHHYIo Mpasunamm onpenenenmns CHA MNO;
e [pu NepBOHa4yasbHOM NPU3HAHUN AeOUTOPCKON 3a40/IKEHHOCTH;
e Ha MOMeHT nepexoga AebUTOPCKON 3a40/IKEHHOCTM U3 CTaTyca «OnepaumoHHOM»

B CTATyC «NPOCPOYEHHOM> .

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMMNaHUSA A0/HKHA MCMO/b30BaThb
060CHOBaHHYIO M MOATBEPXAAEMYHD WHGOPMAUUIO, AOCTYMHYH el 6e3 upesMepHbIX

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

e BO3MOXHOCTb KBaJ'IVICbVIKaLI,MVI Ll,e6VITOpCKOl7I 3a40J/1KEHHOCTU B Ka4yecTtBe
OﬂepauMOHHOVI, NMpuU3HaHUe KOTODOVI OCYLUECTB/IAETCA BMNEPBbLIE,
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e HeobXoAMMOCTb W3MEeHeHUs noaxoda K YUYETY ,EI,E6MTODCKOV1 3a40/1PKEHHOCTMH,

paHee NpuU3HaHHOM onepaunoHHOMN.

Bonee noapobHO wuWHbOpMaUMA O KpuUTepusax KBanndukaumm pasHbiX BUAOB
[ebUToOpCKOM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NpuUNoXeHmnax Hactoawmx MNpasun onpeneneHunsa CYA.

B TeyeHme Bcero cpoka kBanudukaumm [ebUTOpPCKOM 3a[0/HKEHHOCTU Kak
onepaunoHHOM, ee cnpaseanmBasi CTOMMOCTb ornpeaensieTcd B HOMUHANIbHOM BeSIMYnHe
Ha A4aTy onpeaeneHns crnpaseasMBoM CTOMMOCTM B OTCYTCTBUM  WHbIX MNPU3HAKOB

obecueHeHus.
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NMPUJTOXEHWNE 8. KPEANUTOPCKASA 3AA0JIXKEHHOCTD

B pamkax Hacrtoswero [lpunoxeHuss obWuM KpuTepuveM npeKkpalleHUst NpuU3HaHUs KpeauTOPCKOW 3a40/HKEHHOCTU
naeBoro MHBECTULUMOHHOro ¢oHAa B OTHOLUEHUM KpeauTopa - HpUMAMYECKOro nuua sBASETCA AaTa BHECEHUS CBeAEHUN B
€AVHbIN roCcyaapCTBEHHbIN peecTp topuandecknx nuy (EFPOJT) o nukBnaaumm ropnandyeckoro nuua, nnmbéo o6 ncknroyeHmnmn
topuandeckoro nmua n3 EMPKOJ1 no nHbIM OCHOBaHUAM, NpPeaAyCMOTPEHHbIM AeNCTBYIOWMM 3aKOHO4aTeIbCTBOM.

MNpekpaweHne npu3HaHUA KPeaAUTOPCKOM 3a[0J/DKEHHOCTM He OCYLWECTB/SAEeTCA Ha OCHOBaHWM 3SKCMEepTHOro
(MOTUBMPOBAHHOIO) CyXAEeHus YNpaBnasiowen KOMNaHuM C NpUIoXKEHUEM MNOAYYEHHOM MHbOpMauMm OT KOHTpareHta o6
obxkanoBaHnn ncknroueHmnsa n3 EMPIOJ1 no peweHnto perucTpmpyowero opraHa. B cnyyae nonyyeHnst KOHTpareHTOM OoTKasa
KpeauTopckas 3a40/DKEHHOCTb B OTHOWEHWW KOHTpareHTta
npekpalwaeTt npusHasaTbcsa B MU ¢ aaTbl nonyyeHmns nHopMaumMm o0 TaKOM OoTKase.

OT BOCCTAHOBJIEHUSA perncrpaunoHHoro ydeta B EIMPIOJI,

Buabl o6sa3aTenbCTB

KpuTepumn npusHaHums

Kputepumn npexkpaweHums

CnpaBeasnBasi CTOMMOCTb

npu3HaHua
[aTa nepexoaa rnpasa
co6CTBEHHOCTU Ha aKTuB
Kpeautopckas 3aA0/HKEHHOCTb Mo [aTa WUCMNOJIHEHUS
(neHexHble cpeacTBa) K MNO ot
caenkam, No KOTOpbIM HacTynuia obsasatenbcte  MN® no
nvua, B OTHOLWEHUM KOTOPOro
Hanbonee paHHAA AaTa pacyeToB [orosopy
BO3HUKaeT KpeanTopckas
3a0/DKEHHOCTb Cnpasegnusas CTOMMOCTb
Jata BkAYEeHUA  AeHeXHbIX | [laTa BHeCeHUs NpUXOAHOM | 0653aTeNbCTB, BK/IOYAETCA B pacyeT
Kpeautopckas 3a40/KEHHOCTb MO | cpeacts  (MHOroO  MMywecTBa), | 3anucu o] Bblaade | CHA B pa3Mepe ee ocTaTka Ha AdaTty
Bbldaye WHBECTUUMOHHbLIX MaeB | nepefaHHbIX B onnaTty | UHBECTUUMOHHbIX NaeB B | onpeAeneHus CHA. He
MnAo MHBECTULUMOHHbIX naes, B | peectp [IN®  cornacHo | AUCKOHTUPYETCS.
umyuectso NN OTYEeTY perncrparopa
. | daTa  BbINJaTbl  CYyMMbI
Kpeoutopckasa 3afo/mKeHHOCTb no | JaTa BHeceHus pacxoaHom o
o LEHeXHOW  KoMMneHcauum
BblNnaTte AEHEeXHOW KOoMMeHcauuu | 3arnmcu o] noraweHumn
3@ WHBECTULUMOHHbIE nawu
npuv noraweHnn MHBECTULUMOHHBLIX | MHBECTUUMOHHbIX naes  [MNO®

naes MN®

COr/IaCHO OTYETY permcrpaTopa

MN® cornacHo 6aHKOBCKOM
BbINUcke

Kpeautopckas 33[10JDKEHHOCTb

[NaTta MCMNONTHEHUS

[NaTta noraweHums
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nepeg ynpasnsiloWen KOMNaHWen, | ynpaBnsioowen KoMnaHuen 3a | 06593aTenbCTs nepesa
BO3HMKLUASA B pesynbTaTe | cyeT COBCTBEHHBIX CPeACTB | ynpaBnsoLwern KoMnaHuemn
MCMosib30BaHMS ynpasnswwen | 06s3aTenbCTs no BblM1aTe | COrlacHo 6aHKOBCKOM
KOMMaHuemn COBCTBEHHbIX | AEHEXHOM  KOMMEeHcauun npu | BbiNUCKe
AEHEeXHbIX CpeaCTB ANs BbiNnaTbhl | NOraweHnm WHBECTULMOHHbIX
AEHEeXHOoM KOMMNeHcauumn | naes cornacHo naaTeXHbIM
Bnagenbuam WHBECTULUMOHHbIX | JOKYMEHTaM C OTMeTKoM 6aHka
rnaes nnuo npu noraweHun | 06 NCNOSTHEHUN
MHBECTULIMOHHLIX naes MU
e na HA®JT - paTta BbINAaThI
Joxopa, KoTopblii obnaraercs
HO®N
e [ns oOCTanbHbIX HanNoros u
N [aTta nepeyncneHuns
obs3aTenbHbIX MnnaTexen -
KpeanTtopckaa 3aAo0/KeHHOCTb Mo CYyMMbl Hanoros
AaTta BO3HWKHOBEHMUS -
ynnate Hanoros 7 Apyrmnx (obsi3aTenbHbIX NnaTexen)
N obsa3aTenbCcTBa MO BbiNnaTe
obsi3aTenbHbIX nnatexen n3 C pacyeTHoro cuyeta [MNO®
Hanora 7 (nnn) o
nmyuwiectea MNMNO corfacHo 6aHkoBCKOM
obs3atenbHOro nnartexa,
BbINMUcke
corfnacHo HOPMATUBHbIM
NnpaBoBbIM akTaM Poccuickom
depepaumnn n (nnn)
Aorosopy
Kpeautopckass 3a40/KEHHOCTb Mo
Jata nonyyeHus  pgeHexHbIX | JaTta BO3HMKHOBEHMWS
caenkam  Kynaum - npoaaxu o
CpeAcCTB Ha pacyeTHbIn c4yeT | oba3aTenbCcTBa N0 cAenke
aktmeoB [MU® (3a wucCKI4YEHUEM N
nno cornacHo 6aHKOBCKOM | cornacHo yCNOBUSAM
CAENOK KYNAM-NpoAaxXu LEHHbIX
BbINMCKe Aorosopa
bymar)
Kpeautopckas 3afo0/mKEeHHOCTb Mo | [pu3HaHMe OCyLUuecTBAseTCs Ha Cnpasegnusas CTOMMOCTb
BO3Harpa>kaeHusam ynpasnslolWen | KaXayl W3 yKasaHHbIX gaT B ob6sa3aTenbCTB no Bbinnarte
KOMMaHuKn, crneumanmampoBaHHOMY | ciy4dae BO3HWKHOBeHMSA | [laTa rnepeyncrieHms | BO3Harpa>aeHui n pacxonos,
AenosuTtaputio, ayaouUTOPCKOM | COOTBETCTBYHOLMX CYMMbl BO3HarpaxaeHum wn | CBSA3aHHbIX C OOBEPUTESIbHbBIM
opraHusaumu, nvgy, | obCToATenbCTB: pacxofoB C pacyeTHOro | ynpasilieHMEM, MPU3HAETCA B CyMMe, He
ocyLiecTensowemy BeAeHune cyeTa nno COrflacHo | nNpesbiwatoLen npenenbHoO
peecTpa Bnagenoues | o [lata onpenenennsa CHA MNO®. | 6aHKOBCKON BbINUCKE AONyCTUMbIA pa3Mep BO3HarpaxzaeHumn

MHBECTUUMOHHbLIX naeB [MND, a
Takxe 06sa3aTenibcTBaM MO onjarte

Ecnu ob6s3aTenbCTBa
OOroBOpy He MOryT

no
6bITb

Ha AaTy NpuM3HaHUS B COOTBETCTBUWU C
Mpasumnamm Y TP, a Tak Xe B
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npo4Ynx pacxonos,
OCYyLLEeCTBAsIEMbIX 3a cuet
mmyuwectea NMN® B COOTBETCTBMMU C
Mpasunamun Y MNO

HaAeXHOo onpeaeneHsbl Ha

TaKyto aarty, TO
MPUMEHSAI0TCS MeToAbl
annpokcmMMauum, npw
BO3MOXHOCTHU ero
NMpUMEHEHUs K AaHHOMY BuAy
pacxonos?’;

[OaTta BO3HMKHOBEHUS
obs3aHHOCTM cornacHo

yCcrnoBusM  Aorosopa, ecnu
€CTb OCHOBaHWS OAHO3HA4YHO
nonaratb, 4TO Yycayru no
aorosopy 6yayT okasaHbl;

[ata, gasngwowanca paboumm
AHEeM, nNpeawecTBYOWNM AHIO

BCTYN/eHUs B cuny
M3MEHEHUN W [OMNOSHEHUN B
Mpasuna AOBEpPUTENbHOIO
ynpasneHms [U® B yactu
nepegauymu npas "

obsizaHHOCTEN MO A0roBopy
[OBEPUTENIBHOIO ynpaBneHus

apyrom ynpasnswoLen
KOMMaHun - ans
BO3Harpa)>aeHus

yrnpasnsoLen KOMMNaHuu,

KoTOpas nepegaeT npasa Ao
[O0roBopy [OBEpUTENIbHOro
ynpasneHusa MNMNo;
[JaTta nony4yeHuns [OKyMeHTa,
NoATBEpPXAAoLLEro
BbIMOJSIHEHUE pabot

cymme, He npesblwatoLen
ccopMmMpoBaHHbIA peseps Ha
NpU3HaHus COOTBETCTBYIOLLErO
BO3HarpaxaeHus (B cnyvae

dopMMpoBaHMA TaKOro pesepsa)

B cnyuae, ecnn B pacver CHA TNO
BKJIHOYUEH pe3eps Ha BbINJATY
BO3Harpa>xzaeHui, annpokcmMmaums
BENIMUYMH, NOA KOTOpble MPOUCXOANUT
dopmumpoBaHue pesepsa - He
TpebyeTcs, 3a WCKJTIOYEHNEM
NpU3HaHus BO3Harpa>aeHui n
pacxoAoB Ha MNOCNEAHIO OTYETHYIO
haTy KaneHgapHoro roaa.

B cnydae, ecnum Be/INYMHA
BO3HarpaxzaeHuss WaMm pacxonos Mo
NepnoanyecKyu OKasblBaeMbIM ycsyram
ABNSAeTCd PUKCUPOBAHHOW BETMYMHON,
TO KpeauTopckas 3a[0/1KEHHOCTb 3a
HEenonHbIN Mecsy, onpegensercs
NponopuMoHasbHO Mnepuoay oKasaHus
ycnyrn. [lpn 3TOM Npu pacyeTe Ha
nocneaHun pabounit AeHb MNOSHOro
pacyeTHOro nepuoga crnpaseasnBas
CTOMMOCTb 3a[0/IKEHHOCTH
onpegensieTcs B MOJHOW CyMMe 3a
OTYETHbLIN nepuoa, €ecnum nocneaHni
pabounin geHb pacyeTHOro nepuvoga He

25 MporHo3Hble 3HauyeHWs 0653aTeNbCTB, pacCUMTaHHble YMpaBnsioleil KoMnaHuel, npeaocTaBnstoTcs B Crneuuanu3npoBaHHbIi Aeno3uTapuii Ha
I I

KaXAayt AaTy onpeneneHunsa CHA ¢ YKazaHunem nepuoaa Bbl60pKM M 06BACHAOLWMX NnepeMeHHbIX.

Ons uenen annpokcMMmauum pasmepa 0653aTenbCTB MCMOMb3yeTca CTaTUCTMKa 3a nocnegHue 12 ([BeHaguaTb) MecsueB, NpeawecTBylOWMX AaTte
onpegenexHna CHA TMN®. MNpu OTCYyTCTBUM Takoro obbema CTaTUCTUKM MeToh anmnpoKCMMauuu MPUMEHUM MNPU HaJW4YMKM AAHHbIX HEe MeHee 4YyeM 3a

nocnegHue 2 (ABa) Mecsua, npealecTsyowmnx aate onpegenedna CHA MAN®.

B paty noctynneHuss AOKYMeHTa, NOATBEPXKAAMOLWEro OKasaHHbIe YCIyru,

peasibHOro 3Ha4eHus.

NpPOM3BOAUTCS KOPPEKTUPOBKA HAUMCIEHHbIX 063aTeNbCTB A0 WX
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(okasaHma ycnyr) MU® no
COOTBETCTBYIOLWMM A0OroBOpPaM
Wwin B  COOTBETCTBUM  C
npasunamu Ay Mo

coBnadaeT C nocnegHnMM KaneHaapHbIM
AHEM.

CnpaBeanuBas CTOMMOCTb YKa3aHHbIX
HUXKe 06a3aTeNbCTB onpeaensieTcs Ha
OCHOBaHMN [OKYMEHTOB,
NoATBEPXAAKLWMX OKa3aHHble yCayru
(annpokcMMaumsa He NpUMEHSEeTCs):

- pacxoabl No 06cnyxXmMBaHMIO
6aHKOBCKMX CYETOB (BKJItOUas
BaNOTHbIA KOHTPOSIb);

- pacxoabl Nno onsnaTe ycnyr
opraHu3sauuii No COBEPLUEHUID CAENOK
N 06CNY>XMBAHUIO CYETOB B TaKmUX
opraHusauusx;

- pacxoAbl TPeTbMX N1,
onJlauynBaEMbIX B COOTBETCTBUU C
[OoroBopoM 06 okazaHuu ycnyr
cneumanu3npoBaHHOro Aeno3nTapus.

Peseps Ha
BO3Harpax>aeHus

BbinnaTty

Hannumne nopsiaka onpepeneHus
pe3epsa n ycnosus ero
oTpaxeHuns B obazaTtenbcTBax B
COOTBETCTBMM C  HACTOALMMMU
Mpasunamu onpegeneHus CHA
MNo

B naTty MOJIHOro
NCrosib30BaHuUS
pesepBa Ha BbInNJaTy
BO3HarpaxaeHus

Mo OKOHYaHUMK
OTYEeTHOro roga nocne
BOCCTaHOBJ/IEHUA
HENCNOJIb30BaHHOIO
pesepBa B
COOTBETCTBUU C
HacToALWMMH
Mpasunamm

onpegenexHusa CHA MNo

Cnpasepnusas CTOMMOCTb
o0653aTenbCTB, BKAOYaeTca B pacyeTr
CHYA B cymMme, onpegeneHHom B

COOTBETCTBUU C [1punnoxeHmem 2
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MPUNOXEHWNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAOLWYHO KOMINAHUIO A.Y. MTNOD

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPAH3UTHbIX,
BaJIOTHbIX CcYeTaX, OTKPbITbIX Ha ynpasasawwyto KkomnaHuio 4.Y. MNP
[Jata 3auncneHns  AeHeXHblX CpPeacTB  Ha  COOTBETCTBYHOLWMMA
6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbLINA, Ba/lOTHbLIN) HA@ OCHOBaHWUMU
BbIMMCKM C YKa3aHHOIo cyeTa.

e [laTa WCMOSIHEHUS KpPEeaAUTHOW opraHmsaumen ob6s3aTtenbCcrts Mo
NnepeyYncneHmnio AeHeXHblX CpeacTB CO CHeTa;

e [ata peweHus baHka Poccum 06 o0OT3bIBE nAuUeEH3MM bHaHka
(AeHexHble cpeacTBa MNepexoasaT B CTaTyC npoudern Aebutopckoi
3a0/1KEHHOCTH);

e [ata nukBmpaumm 6aHka cornacHo wHdOpMauuM, pPacKpbITOA B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJT
0 NukBMaaummn 6aHka).

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

CnpaseanuBas CTOMMOCTb OMNpefensieTca B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKM  CMpaBeaniMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTns, Beayuwero Kk obecueHeHuto ([punoxerHuve 6).

Cnuncok obwmnx cobbiTnii, npumBoaswWMX K obecueHeHW, yKas3aH B
MpunnoxeHun 6.
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NMPUJTOXEHWME 10. AEMO3UTbI B KPEAUTHbLIX OPFTAHU3ALMNAX

Buabl akTuBoOB

[leHexHble cpeacTBa Ha cyeTax BO BKAagax B KPeAUTHbIX OpraHu3aumsax
(nanee — genosunTobl)

Kputepun e [JlaTa 3auMCNIeHMsA  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHns OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNaate JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kpurtepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen o683aTenLCTB N0 BO3BpaTy
npekpawjeHns penosuta Ha cyeT MNO (mata noctynaeHus Ha cyeT MND aeHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YMCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [ata peweHus baHka Poccum 06 oT3biBe nuueH3um HaHka (Aeno3uTbl
nepexoanT B cTaTyc AebUTOPCKOMN 3a40/IXKEHHOCTN);
e [laTa nukBuaaumm 6aHka cornacHo wuHdopMauum, packpbiITOn B
oduruManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanueas CTOMMOCTb AEMO3UTOB B TEYEHWE MaKCUMManbHOro Cpoka,
CTOMMOCTbH npeaycMOTPEHHOr0 A4OrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTta, YBEeWYEHHOW Ha CyMMYy MpOUEHTOB,
paccyuMTaHHbIX Ha JaTy onpeaeneHus cnpaBeasvBonM CTOMMOCTM MO
CcTaBke, NpeaycCMOTPEHHOMW [OroBOpOM, €C/IM CPOK MorawieHun
AenosuTta - « A0 BocTpeboBaHua»;

e B CyMMe JAenosuTta, yBefIMYeHHOW Ha CYMMY MpPOLLEHTOB, pacCUYUTaHHbIX
Ha JaTy onpejeneHus cnpasensiMBoii  CTOMMOCTM MO CTaBKe,
npeaycCMOTPEHHOW AENO3UTHbIM AOrOBOPOM B TE€YEHME MaKCUMMasbHOro
Cpoka, npeoycMOTPEHHOro JAOroBOpoM, ecsin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpejeneHus CchnpaBensivBow
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoguTca B npepenax AvanasoHa KonebaHwWi pPbIHOYHOW CTaBKMU.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W amanasoHa KosebaHui
PbIHOYHOWN CTaBKW yCTaHOB/EH B [1punnoxeHun 5.

e B CYMMe, onpefieneHHOW C WCMNOAb30BaHWEM MeToAa MpuUBeAEHHOM
CcTouMOoCTM 6yaylmMX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cnydasax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakOW cnpaBeanvMBoi CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
Npwv yC/I0OBUM PacTOPXEHUA AEeN03UTHOrO A0OroBopa Ha AaTy OLEHKMU.

B cnydae BHeceHUs U3MEHEHUI B YCNOBUS OnpeaeneHns cpoka Aorosopa

MaKCMManbHbI CpPOK onpeaensieTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTa, OENCTBYIOWMM Ha AaTy onpenesieHuMs cnpaBensimBoi

CTOMMOCTM, NMpUYEM HaKoMJeHne cpoka BKfaZaa He NpomncxoauT.
CnpasennvBas CTOMMOCTb AEMNO3UTOB onpeaesnisdeTcd B COOTBETCTBUM C
MEeTOAOM KOppeKTUpPOBKMU cnpaBsensiMBon CTOMMOCTM npm
BO3HUKHOBEHUMU cobbiTuA, BeAyLwero K obecueHeHMUI0
(OpunoxxeHue 6).

Adara n cobbiTus,
npmBoagswyne K
obecyeHeHNo

Cnucok o06wux cobbiTun, npmBoaAWMX K o06eCcueHeHuto, YyKasaH B
Mpunoxenun 6.
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NMPNNOXEHWE 11. LEHHbBIE BYMATU

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

Kputepun Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble bHymMaru:

MpU3HaHNSA (3@ uCkNYeHMEM UeHHbIX Hymar nepefaHHbIX MO CAefKaw,

coBepLUlaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPAHEHUN KOHTPAreHTOM

no caenke 3a cobol 3HAUMTENbHOM 4YaCTM BCEX PUCKOB W BbIro4,

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

«Cpenku PEMO»);

e ecin ueHHaa 6ymara noasexwuT ydeTy Ha cyeTe geno - aarta
3auncneHna  ueHHonm bymarm Ha cdyeT Aeno,  OTKPbITbIA
ynpasnswuwern komnaHun A.Y. MNMNO® B cneymannsnpoBaHHOM
AernosvTapun, noATBEPXAEHHAs COOTBETCTBYHOLWEN BbIMUCKOW MO
cyeTy Aeno;

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

e MO Aeno3uTHbIM cepTudumkaTam - parta 3a4vncieHuss BO BKag
(Aeno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKON CO
cyeTa no Bknaagy (4eno3uTy) umnm C gaTbl NpuobpeTeHmns Takoro
ceptnudurKaTa NOATBEPXKAEHHON aKTOM.

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

0.Y. TMNO® npoaomkaeT coOXpaHATb 3a COO6OM 3HAUUTENbHYK 4acTb
BCEX PUCKOB W BbIMOA, CBSA3aHHbIX C BAageHWeM nepefaHHbIMW Mo
caoenke UeHHbIMK bymMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe geno - AaTta
CnMcaHusa ueHHon bymaru co cyeTa Aeno, OTKPbITOro ynpasnsioLwwen
komMnaHum A.Y. TNO® B cneunannsmMpoBaHHOM Aerno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLEN BbIMUCKOM MO CYETYy Aeno;

e ecin AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Yy4deTy Ha
cyetax geno (3a WCKIOYEHMEM AENO03UTHbIX CepTuduKaToB) - C
AaTbl nepejavn  uUeHHonm 6ymarm TN®, onpegeneHHo B
COOTBETCTBUM C YCNOBMSAMU A0roBOpa M MNOATBEPXAEHHOW aKTOM
npveMa nepepadun UeHHbIX 6ymar;

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

e ec/in N0 3MUTEHTY UuUeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJT o
NVKBMAaUun - € AaTbl 3aNucu O NMKBMAALUKM 3MUTEHTa (NosydeHus
WHdOopMaLUnm 0 TNKBMAALUNM SMUTEHTA).

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

CnpaBeanueas CTOMMOCTb AOJITOBbIX LEHHbIX 6OyMar npusHaeTcs
paBHo 0 (Honb), B cnyyae HacTynneHus AaTtbl MOMHOMO MOralleHus
HOMWHaNa B COOTBETCTBMW C YC/IOBUSAMWM BbiMyCKa LEHHbIX 6ymar - ¢
AaTbl OTpaxkeHnst B AebUTOpCKON 3a40/IKEHHOCTU CyMMbl HOMUHana K
NONYyYEHUIO A0 AaTbl MO/HOIO NoraweHus HOMUHasna B COOTBETCTBUM C
YCNOBMSAMM BbiNyCKa LIeHHbIX bymar.

B cny4dae daktmyeckon nepegaym (yCTynku) BCEX MMYLLECTBEHHbIX U
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WMHbIX MpaB Mo eBpoobauraumsiM poOCCUNCKUM OPUANYECKUM ULaM B
npouecce 3amelleHns obnuraunii n NpuUsHaHWM B COCTaBe MMYLLECTBA
MN® pebutopckon 3aA0/MHKEHHOCTM B pe3y/sbTaTe TakKoW nepenayw,
cnpaBegniMBass  CTOMMOCTb  Takux  nepeaaHHblX  eBpoobauvrauunmn
npusHaetca pasHoi 0 (Honb) C paTtbl nepegadn npaB A0 AaThl
npekpaweHnss  yCTYNKM  MMYLLECTBEHHbIX W  WHbIX MNpaB no
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLECTBEHHbIX W MHbIX NpaB No eBpoobauvraymsam).

Cnpaseanueass CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensercs OUeHLWMKOM, NMpu HalnyMn nNpm3HakoB obecueHeHus,
onpepenseTca B COOTBeTCTBUM C [lpunoxeHneM 6 B 4actu
TpeboBaHMIM K OTYETY OLEHLIMKA;

CnpaBeanmeass CTOMMOCTb  obnmraumii  Npu BO3HUKHOBEHWUMU
npu3HakoB obecueHeHMs U OTCYTCTBMM LIeH MepBOro ypoBHS Ha
AaTy onpeaeneHus crnpaBeasiMBoil CTOMMOCTM pacCyMTbiBaAeTCs Mo
OAHOMY M3 METOAOB KOPPEKTUPOBKM CnpaBensimBo CTOMMOCTH,
yKa3aHHoMY B [MpunoxeHuu 6.

Cnuncok obwmnx cobbiTnii, npmBoasWNX K obecueHeHUo, yKasaH B
Mpunoxenun 6.

97




NMPNNOXEHUNE 13. AEBUTOPCKASA 3AAO0JIDXKEHHOCTDb INO
NMPOUEHTHOMY (KYNOHHOMY) AoxoAy, YHACTUYHOMY /
nOoJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
agonroebiMm UEHHbIM BYMATAM

Buabl aktTnBoB

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

[ebutopckasn 3a40/1KEHHOCTb N0 YaCTUYHOMY/MOJIHOMY MOralleHUto
3MUTEHTOM OCHOBHOIO A0/ra Mo AOJr0BbIM LLeHHbIM byMaram.

Kputepun
NMpyU3HaHUs

Ana  [e6buTopcKkOor 3aA0/HDKEHHOCTM MO  MNPOLIEHTHOMY
(xynoHHOMY) goxoay no AONAroBbiM LHeHHbIM 6yMmaram - garta
HacTyn/eHMss Hayana CcpoKa MWCnofiHeHMsa obs3atenbcTtea Mo
BblMslaTe KYNOHHOIro Aoxoaa (AaTa OKOHYaHWUS KYMOHHOro nepuoaa)
B COOTBETCTBUM C YC/IOBMSIMU BbiNyCKa LleHHON 6yMaru.

Ana nebuTopCcKON 3aA0/1XKEHHOCTU MO YaCTUYHOMY/MOJIHOMY
noralleHUKw >SMUTEHTOM OCHOBHOro pAosra no [OJIFOBbIM
HeHHbIM 6yMaram - gata 4aCTMYHOIo MAM MOJIHOrO MoraweHus
HOMMHaJIa HAa OCHOBAHMW peLleHns 0 BbiNycCKe.

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

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

noATBEPXXAEHHOWN
ynpasnsoLen

Kpurepun n

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs:

CPOKMH
KBanngukaynn B TeueHne 7 paboumx pHenm C paTtbl nNpulHaHus Aebutopckomn
Aebutopckoi 3aJ0/KEHHOCTU POCCUMCKMUX 3SMUTEHTOB, BKAOYAS 3a40J/IKEHHOCTb
3a/jO/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX KOoprnopauui;
M Kak e B TeuyeHne 10 pabounmx AHen c paTbl NpusHaHua aebutopckomn
onepaLmMoHHON | 3a0/IKEHHOCTN MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegnuBass | B TedyeHne BCero cpoka nMpu3HaHUS AebUTOPCKOM 3a40/HKEHHOCTHU
CTOMMOCTb onepaunoHHOM:

e OueHka cnpaseasiMBeon CTOMMOCTU Aebutopckoi

3al0J1>KEHHOCTU MO NpoLEeHTHOMY (KYNOHHOMY) paoxoay
no AONroBbIM LeHHbIM 6ymMaraMm onpegensieTcs B pasMepe,
onpeAeneHHoOM Ha AaTy HacTynieHWss Ccpoka WCNOSIHEHUS
cooTBeTCTBYIOLWEro oba3atenbcTea (AaTy UCTEUYEHUS KYMOHHOro
nepvoga) B COOTBETCTBMW C YCNOBUSIMW BbiNyCcKa LEHHOWN
bymarn, n wmucxoaa wm3 kKonuyecrtsa UeHHbIX 6Hymar Ha agarty
HacCTyn/IeHUs yKa3aHHOro cpoka.

e OueHka cnpaseanvMBom CTOMMOCTU Aebutopckomn
3al0J1>)KEHHOCTU MO YacTUYHOMY/MOJIHOMY MNOrawleHuio
OMMUTEHTOM OCHOBHOIO AOJIra no AO0/AroBbIM LeHHbIM 6ymMaram
onpenenseTcsa B pa3mepe, ornpefesieHHOM Ha AaTy HacCTynJjeHus
CpoKa WCMOJIHEHMSA  cooTBeTCcTBylWwero obs3aTenscrea B
COOTBETCTBUM C YCTOBUAMM BbiNyCKa LLIEHHOW HBymarun, n ncxoas
M3 KonuyecTtsa LUeHHbIXx 6yMar Ha jgaTy HacTynieHus
YKa3aHHOro cpoka.
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Mo ncreyeHmn cpoka keanndpumkaumm ebuUTopckon 3af0/HKEHHOCTU MO
NpoueHTHOMY (KYMOHHOMY) AOX0A4Yy, @ TakXe No 4acTUYHOMY/MOSTHOMY
NnoraweHnto 3MUTEHTOM OCHOBHOIO Jojira Mo JAOArOBbIM LIEHHbIM
6ymaram Kkak onepaumoHHON, cripaBeasinBasl CTOMMOCTb HEMOraleHHOM
3a40/1XXKEHHOCTU onpeaensieTcss B COOTBETCTBMU C [MpuaoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npmBoaswnx kK obecueHeHUuo, yKasaH B
Mpunoxenun 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTDb NO
NMPOUEHTHOMY AoXoA4Ay NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckaa 3a[0/KEHHOCTb MO MNpPOLEHTHOMY Aoxody no
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasBnstowen
koMnaHuu 4.Y. MNO,

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

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

e [laTa OKOHYaHWS Nepuoaa HauuC/IeHUS MPOLEHTHOrO AoXoaa -
B C/ly4yae, ecnu AoroBop/cornailieHme rno npoLeHTHOMY A0Xoay
Ha OCTAaTOK MO CYEeTy COAEpPXWUT YCNOBUSA, KOTOpble He
NMo3BOMIAIT MpU  KaXAOM  ONpeAesieHMM  CrpaBeasMBOiA
CTOMMOCTM [IOCTOBEPHO paccuuTaTb CYMMY TMPOLIEHTHOro
Aoxoda K TMOJIYYEHMO  WAM  [AOroBOp/cornalleHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTATOK MO CYeTy
npegycMaTpuBaeT YC/OBUS, MpPU KOTOPbIX WUTOroBasl CyMMa
NMPOLEHTOB K MOJTyYEHUIO MOXET U3MEHUTbLCS.

e [lata wucnonHeHus ob6a3aTenbCcTB 6aHKa COrnacHO YCNOBUSAM
Jorosopa/cornawleHnss O TrpOLUEeHTHOM JAoxoAe Mo  AeHEeXHbIM
cpencTBaM Ha cyeTax UM O NMoAAep>XXaHWM HECHUXKAEMOro ocTaTka
rno cyetam ynpasnsawowen komnanmum 4.Y. NMNo;

e [aTa nukBmpgaumm 6aHkKa cornacHo MHGOpMauuu, packpbiTOn B
oduuManbHOM AOCTYNMHOM WCTOYHMKE (B TOM 4ucie 3anuvcu B
ErPON o nukBuaauum baHka).

B oTcyTcTBME Npu3HaKkoB ob6ecLeHeHUs :

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

CnpaBegnmBass  CTOMMOCTb  A€OUTOPCKOM  3a40/IKEHHOCTM MO
MpoLUEeHTHOMY AoxoAy NO [AeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpepnenserca B TeyeHue BCero
cpoka KBanudukKaumMnm 3a40/HDKEHHOCTU KaK ONepauMoOHHONW B CyMMe
MPOLEHTOB, HAYNC/IEHHbIX COrlacHO YC/I0BUSIM AOroBopa/cornalieHuns
Ha CyMMy ocCcTaTKa Mo CYeTy WKW Ha CYMMYy HECHMXaeMoro ocratka no
CYeTy - B C/lyyae, ecniv yC/10BMSA HauyuC/ieHUs NpOLEHTOB MO3BONSAIOT
Hafle)XHO U AOCTOBEPHO paccuMTaTb UX pasMep K MOJIYYEHMUIO Ha
0aTy onpeaesieHns cnpaseasiMuBon CTOMMOCTW.

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

Buabl aktTuBoB

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

Kputepun
npu3HaHus

[aTta npusHaHnsa nebuTopCcKON 3aJ0/HKEHHOCTM MO BbinsaTte AMBUAEHAOB
Mo akumsMm, Aoxoda No Aeno3MTapHbIM pacnmMcKkaM B OTHOLLEHWUN:

1) akumi, aeno3uTapHbIX PACNUCOK POCCUMCKUX SMUTEHTOB:
- fAaTta, C KOTOpOWM ueHHbie 6yMarnm HauuMHalT ToproBaTbcs 6e3 yueTta
06bsBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOPryembiX LUeHHbIX 6ymar);
- gata duKcaumm peectpa akuMoHepoB/BnagenbueB LeHHbIX bymar ans
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOpPryeMblX LEeHHbIX 6ymar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpeaennTb AaTty, C KOTOpPOM LeHHble
6ymaru HauynHawT TOproBaTbCs 6e3 ydyeTa 06bsABMEeHHbIX
AVBUAEHA0B/A0X0A0B).

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

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

[OCTYMNHble UHDOPMALUMOHHbIE

Mpu OTCYTCTBUM MHDOPMaLMN U3 BbIWE YKa3aHHbIX UCTOYHMKOB (B
TOM 4yucie O pasMepe MNpUUUTAOLWMXCS BbINJaT) - AaTa  3auncC/ieHus
OEHEXHbIX CpeacCTB Ha pacyeTHbIW CYET ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbI Ana YK A.Y. MNOD).

e B paTty npusHaHus HeobxoAMMO onpeaesnTb KOSIMYECTBO LLEHHbIX
bymar Ha paty @uKcaumum peecTpa akuMOoHepoB/BNaAenbLeB
LEeHHbIX BbyMar ans BbinnaTbl AMBUAEHAOB/A0OX0A40B MM Ha AaTy,
Ha KOTOpPY onpeaensatoTcs nuua, MMerLwme npaBo Ha NonydyeHune
AVBUAEHA0B/00X040B C YUYETOM 3aKJIIOYEHHDbIX, HO
HEMCMNONIHEHHbIX CAEMOK.

Kputepun
npekpaiwjeHns
NMpU3HaHNA

e [laTa wncnosHeHus 06g3aTeNnbCTB  3MUTEHTOM, MNOATBEPXAEHHOWN
6aHKOBCKOW BbIMUCKOMN C pacyeTHOro cyeTa ynpaBnsloWen KOMMNaHUU
4.Y. MN® wnu otyetom 6pokepa MNOD;

e [laTa NMKBMAAUMW BSMUTEHTaA, COrnacHo Bbinucke w3 EMPIONT (nnu
BbIMNCKU n3 COOTBETCTBYIOLLENO YMOSTHOMOYEHHOI 0 opraHa
MHOCTPaHHOro rocygapcrea).

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

B oTcyTcTBME NpU3HaKOB obecueHeHns:

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

CpoK Mpu3HaHUS 3a[40JIKEHHOCTM OMepauMoHHON MOXeT ObiTb yBenunyeH Aans
0ebnUTopCKoM 3a[40/HKEHHOCTU MO WMHOCTPAHHLIM AO0MEBbIM aKTMBaM, B Ciydae,
€cnM  ecTb NOATBEPXAEHMS HeobxoAMMOCTM  YBEJIMYEHMS TaKOro Cpoka
CTaTUCTMKOM YNpaBnstoWen KOMNaHWN.

CnpaBepginBas
CTOMMOCTb

OueHka cnpaBensiMBOM CTOMMOCTM AeBUTOPCKOM 3a[40/KEHHOCTM MO
BbinJaTe AMBUAEHAOB MO akuMsIM, AoxXo4a No Aeno3MTapHbIM pacnmMckKaM B
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TeyeHMe BCEro Ccpoka KeanudukauMm TakKoOW 3a[0/KEHHOCTM Kak
onepaunoHHON He KOppeKTUpPYeTCcs M onpeaensieTca B HOMMUHANbHOM
BEJINYMHE NCXOAS U3:

e KOMMYECTBa aKUMi/Aeno3nTapHbIX PacnumCcoK, YYTEHHbIX Ha CYETE AEeno
MN® Ha pgaTy, Ha KOTOPY OMpeaensiTcs nvua, UMerwmne npaBo Ha
nosly4yeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEUCMOSTHEHHbIX
COENOK. U

e obbsBNeHHoro pasMepa amBuaeHaa (Aoxoda), NpUXoAsiLLerocs Ha
OAHY UeHHylo 6yMary cooTBeTCTBYylOWEN Kateropmm (Tvna) 3a BbIYETOM
Hanoros n cbopoB B cny4yae, €c/in 3TO NPUMEHUMO.

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

Cnncok ob6wmx cobbiTuii, npuBoaswMX K obecueHeHWo, YyKas3aH B
NpunoxeHnu 6.
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MPUNOXEHWNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHDbIX NMAEB POCCMACKUNX NMN® N NAEB (AKLNN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, NAU KOTOPbIX
BXOAAT B COCTAB MMYLLECTBA nMuo, No AOXOAAM OT
AOJIEBOIo YHYACTMNA B YCTABHOM KANMUTAJNE

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

e [laToM Npu3HaHMA foxoaa No nasM, siBASETCS AaTa BO3HUMKHOBEHMUS
obszaTtenbcTBa MO BbINJaTe A0XO04a, YKasaHHash B COObLleHMM O
BbiNsaTe AoxoAa MO WMHBECTUUMOHHbLIM MasM poccuncknx MUO n
nasM (akumMsiM) MHOCTPa@HHbIX WHBECTUUMOHHbIX (OHAOB, B
cooTBeTCcTBUM C uHpopmaumen HKO AO HP[, uvHdopmauum Ha
oduuManbHOM canTe ynpasnstowen KoMnaHum mnm B opmumnanbHOM
coobuweHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinaTte
aoxoga (ana keannduuMpoBaHHbIX MHBECTOPOB) MM HA OCHOBaHMM
MHbIX WHMOPMALMOHHBIX CUCTEM, MCMNONb3yeMbiX Ynpasastolen
KOMMaHuemn;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn Ha4dumHaoT
ToproeaTbcs 6e3 yyeta 0b6baBneHHbIX ansuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AaHHbIMKU AOCTYMHbIX MHQPOPMAUMOHHbIX CUCTEM
nnn (B otcytctemmn nHdopmaumm o DVD_EX_DT) paTta, Ha KOTOpyto
onpegenatTcsa  auua, nMmeowme  npaso Ha noayyeHune
ANBNAEHAO0B/A0X0A0B;

e [aTa onpeaeneHus BbiNnaTbl A0XO04a, COrfacHO MHQoOpMauum Ha
oduvuManbHOM canTe ynpasnsdloLWen KoMnaHuu/e oduunaibHOM
coobuweHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoga (ans keanuduumMpoBaHHbIX MHBECTOPOB);

e [lo poxonaM OT AONEBOr0 y4vyacTus B YCTaBHOM KanuTasne - gaTa
NPUHATUSA peLweHuns obero cobpaHus nnu MHOro
YMOSIHOMOYEHHOIr0 OpraHa o BbinjaTe Takoro A40X0Aa;

e [lpn oTCcyTCTBMU MHGOPMaUMN U3 Bblle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT yrnpaBastowen KoMMaHuu
A.Y. MMN® / Ha cyeT 6pokepa, oTKpbITbin ansd YK 4.Y. NMNO®.

e B paTy npu3HaHus Heo6XoAMMO OnpenennTb KOJIMYEeCTBO LEHHbIX
6ymar Ha pgaty dbukcaumm peectpa akumoHepoBs/BnagenbLeB
LeHHbIX 6ymar ans BbinaaTbl AMBMAEHAOB/A0X0A40B WM Ha Aarty,
Ha KOTOPYI OMpeaensitoTcs nuvua, UMelrlme rnpaso Ha MNoJlyyeHue
OVBUAEHAO0B/00XO0A0B C YYETOM 3aK/IKOUYEHHbIX, HO HEUCMOSTHEHHbIX
cAenok.

e [laTa  WCMONHEHMUS obszaTtenbCTB MO  BbinNJiaTe  A0X0A4a,
noaTBepXXAeHHOM 6aHKOBCKOM BbIMMCKOM C PacCyEeTHOro cyeta
ynpasnsiowen komnanmmn A4.Y. NMN® /otueTtom 6pokepa NMNO;

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

e [ata NCKJIIOYEHUS 13 peecTpa pPOCCUMACKOro naesoro
MHBECTULUMNOHHOIo doHaa.

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

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

Ecnu ycTaHOBNEHHbI CpPOK BbiNAaTbl A0X0Aa OT AOMEBOro y4vacTtus
npesbiwaetr 25 pabouux aHen, To aAebuTtopckas 3aLO0/MKEHHOCTb MO
BbliNaaTe AoXoAa He MOXET 6bITb KBanuduUnMpoBaHa onepaLmoHHON.

CpoK npu3HaHMS onepauuMoHHON 3af0/KEHHOCTbIO MOXET 6biTb yYBenu4yeH Ans
[DebnTopcKon 3a40/IKEHHOCTM MO MHOCTPaHHbIM LEHHbIM byMaram, B ciaydae,
€C/In  eCTb MOATBEPXAEHUS HeobXoAUMOCTU YyBeNMYEHUS TakKoro cpoka
CTaTUCTMKONM Ynpasnstouwen komnaHmn. MHdopmaums o cobpaHHOM CTaTUCTKe
npeaocraensercs Ana uHdopmaumm B CneunannsmpoBaHHbIi Aeno3uTapuin B
cBobogHoM dopmare.

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

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

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

OueHka crnpaBeanuBol CTOMMOCTU AEOUTOPCKOM 3a[0/IKEHHOCTM MO

Aoxo4aM OT AONEeBOro y4yactus B YCTaBHOM KanuTane B TeYeHue BCero

cpoka KBanudunkaummn 3a40/1KEHHOCTH Kak onepauvoHHOMN

onpeaenseTcsa B CyMmme 06bsBEHHOro A0X0Aa Ha A0 BNadeHus.

Mo ncreyeHmmn cpoka kBanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
ONepaunMoHHON, a TaK Xe B C/flydae BbIABNEHUS MWHbIX COBbITUN,
npuBoAsAWKMX K obecueHeHUto, crnpaBeannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [MpunoxeHunem 6.

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

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

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

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

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

e [aTta wucnonHeHusa 6pokepoMm o06s53aTenbCTB MO MepeYnCsIEHnto
OEeHeXHbIX CpeacTB C crneuvanbHoOro 6pokepckoro cyeTa/BblBOA
AeHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

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

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

B oTcyTcTBME Npu3HakoB obecueHeHUs:
e B TeyeHme Bcero nepmopa HaxoXAEHUS OEHEXHbIX CPEACTB Ha
cyeTax 6pokepa unam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHer C gaTbl, Korga ynpasnstoLwlas
KOMMaHus Bblpa3usa HaMepeHne O BbiBOAE AEHEeXHbIX CPeacTB
co cueta O6pokepa wiam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOMK OpMe COrnacHoO 3akK/IloYEHHbIM [0roBOpaM
(cornaweHusM), B Cryyae, eCnm B TeYEeHME yKa3aHHOro cpoka
JEeHeXHble cpeAcTBa He nony4yeHbl Ha cyeT MNMNO
NUHdpopMaunto o HeucnonHeHun ©6pokepom wunm HKO HKL (AO)
TpeboBaHMsa Ynpasnsatowern KOMMaHMKM O BbIBOAE AEHEXHbIX CpeacTB
npepocrtaensetca B CneunmannsnpoBaHHbIM Aerno3uTapuin He nosgHee
AHS, cnefylowero 3a OKOHYaHMEM YCTAaHOBMNEHHOMO CpoKa.
CnpaBeanueasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAXOASLWNXCA Ha cyeTe
6pokepa nnn Ha cyete B HKO HKL, (AO), onpegensietcs B CyMMe
OCTaTKa Ha YKa3aHHbIX cyeTax.

Mo ncreyeHmnun cpoka Keanmdumkaumm 4edbUTOPCKON 3a40/XKEHHOCTM KakK
ONEepauUMoOHHON, a TaK >Xe B C/lydae BbIABAE€HUS WHbIX COb6bITUN,
npuBoAsAWKMX K obecLueHeHUt0, cnpasennBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [punoxeHunem 6.

Cnuncok obwnx cobbiTnii, npmBoaswnx K obecueHeHUo, yKasaH B
Mpunoxennn 6.
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MPUNOXEHNE 18. SAAOJIMHKEHHOCTb NO CAEJZIKAM C LEHHbIMU
BYMAIrAMU, SAKJIIOYEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
OMNPEAENEHHON YCNOBUAAMM JJOFOBOPA C AATON 3AK/TIOMEHUSA
AOINrOBOPA MO NOKYNKE/NMPOAAXE LLEHHbIX BYMAT)

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

- [JaTta 3aknwouyeHuss gorosopa no npuobpeteHuto (peanusaumn)
LeHHbIX bymMmar;
- [JaTa HanpaBneHus NOATBEPXAEHUS Ha y4yacTue B KOPMNOpPaTUBHOM
aencremn (akuenTt odepTbl) B cny4yae, €CnNM yCnoBUS WUCMOJSIHEHUS
odepThbl onpeaeneHbl U HEM3MEHHbI A0 AATbl UCMOHEHUS odepThl.
YcnoBus onpeaeneHHoCTM U HEM3MEHHOCTU ONpeaensatoTcs cienyowmm
obpa3omMm:
1. OdepTa He MoXeT 6bITb OTKJIOHEHA SMUTEHTOM WUIUN
oto3BaHa YK 1.V. MNO;
2. KonunyecTtso BblKynaeMblX LEHHbIX 6yMar M3BeCTHO U He MOXeT
6bITb U3MEHEHO;
3. LUeHa Bbikyna onpeaeneHa n He MoOXeT 6bITb U3MEHEeHa.

[daTta nepexoma npaeB COB6CTBEHHOCTM Ha  LUeEHHble bBymaru
NMOATBEPXAEHHAS BbIMUCKOM MO CYETY Aeno.

CnpaBeanuBasi CTOMMOCTb 3aA40/IXKEHHOCTU MO CAe/IKaM C LeHHbIMU
byMaramu, 3ak/lO4YeHHbIM Ha ycnoBusx T+, onpegensieTcsa B pa3mepe
pa3HuUbl MeXAy BblpaXXeHHOW B pybnax cnpaBeanvBoii CTOMMOCTbHO
LEeHHbIX ByMar, aBASIOWNXCS NMPeaMeToOM CAENKU, U CYMMOWM CAENKU B
BaNtoTe CAeNKKU, NpMBeaeHHON K py6to No TekyleMy Kypcy BaakThl.

Mpwn onpepeneHnn crnpasennBON CTOMMOCTM 3a40J/IKEHHOCTU MO
caenkam ¢ obaurauvsMu,  3aKalYeHHbIMWM  Ha  ycnoBusx T+,
cnpasegnMBass CTOMMOCTb  obnuraumii, SBASKOWMXCA  MNpeaMeToM
cOenkn, C paTtbl 3aK/YEHUs CcAenKWM [0 AaTbl MNepexoja npas
COH6CTBEHHOCTM Ha LUeHHble b6yMmarm, exeaHeBHO onpeaensieTcsa c
y4yeTOM HaKOMJEeHHOro KYMOHHOro Aoxoja, onpefesieHHoro Ha AaaTy
pacdeTa nNo cAaenke B COOTBETCTBMM C YCAOBUSIMW CAESKU WU
npaswuiamMmn opraHusaTopa TOpPros.

B cnyyae nonoxuTtenbHoW pasHuubl, caenka nMpu3HaeTcs B
cocTtaBe aKTUBOB
(nebutopckas  3aAo0/IKEHHOCTb) Yy  nokynatensi/ B CoCTaBe
obsazaTenbCcTB  (KpeamTtopckas 3a[40/KEHHOCTb) y npogasua,
oTpuuaTenbHOM pasHuUbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a[10/1’KEHHOCTb) y
nokynaTtensi/B coctaBe akTueBoB (aebutopckass 3a40/KEHHOCTb) Y
npoaasua.

Cnpaseannusas CTOMMOCTb KoppeKTupyetcs B cnyvae
BO3HMKHOBEHMS  CcobbiTMin, npuBoaAwMx K  obecueHeHuo, B
CoOTBeTCTBMU C [Mpunoxenmnem 6.

Cnuncok o06wmnx cobbiTnin, npueBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 6.
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NPUTOXEHWE 19. 3AAO0JIKEHHOCTb MO CAE/IKAM C BAJIIOTOW,
3AKJIFOYEHHbBIM HA YCNTOBUAX T+ (MPU HECOBMNAAEHUU OATDI
NOCTABKM BAJIIOTbI, ONPEAENEHHOA YCNOBUSIMU [JOFOBOPA C
AATOM 3AKJTIOYEHUSA [LOTOBOPA MO NMOKYMNKE/MPOOAXE
BANTIOTbI)

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

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

JaTta nepexoga npaB COOGCTBEHHOCTM Ha BaslTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOrO Ha Yynpasasiowy KomnaHuio A.Y.
MN®/6pokepckoro oTyeTa.

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

B cnyyae nonoXxuTenbHOW pasHuubl, Ccaenka nMpuU3HaeTcs B
cocTaBe aKTUBOB
(nebutopckass  3a40/IKEHHOCTb) Yy  nokynatens/ B  cocCTaBse
obszatenbctB  (KpeauTopckas 3a40/1KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTens/B cocTaBe aKTMBOB (AebuTtopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpaBeanueasi CTOMMOCTb KOPpPeKTUpyeTcsi B Cly4yae BO3HUKHOBEHMUS
cobbiTuii, npuBoasWwMX K obecueHeHuMo, B COOTBETCTBUM C
Mpunoxenunem 6.

Cnuncok obwmnx cobbiTnii, NpmBoAsWNX K obecueHeHUuo, yKa3aH B
MpunnoxeHun 6.
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NMPUNOXEHWE 20. MPOYASA AEBUTOPCKASA 3AAOJIXKEHHOCTbDb

B pamkax Hactoswmx [Mpasun onpegeneHma CHA Kk npouen
0ebuTopcKkor 3af0/MKEHHOCTU OTHECeHbl B TOM 4ucne chepylowme
BUAbI:

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

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

e [ebutopckas 3a40/KEHHOCTb ynpasfslolWer KOMMNaHWKM nepes

Mo,
o [lebutopckas 3a40/DKEHHOCTb, BO3HMKLIAA MO Aorosopam C
ayAUTOPCKOW opraHusauuen, cneumann3vpoBaHHbIM

Aeno3nTapuMeM, perucTpaTtopoM, 6upxel, YyKasaHHbIMW B
Mpasunax 4Y NMNo;

e [lebutopckass 3aA0/KEHHOCTb, BO3HWUKIIAS MNpu  onnjaTte
pacxoAoB, CBSI3aHHbIX C A0OBEPUTESIbHBIM YNpaBleHNEM;

e [lebuTtopckas 3a40/IKEHHOCTb MO Hajnoram, cbopam, NOWJ/IMHaAM
B 6104XeTbl BCEX YPOBHEN;

e [lebutopckas 3a40/IKEHHOCTb MO BO3MELLEHMUIO CYMMbl HaloroB
n3 broaxerta PO;

e [lebutopckass 3aA0/KEHHOCTb, BO3HMKIUAs B pe3ynbraTte
nepeBoaa AEHEXHbIX CPeACTB («AeHbrn B NyTU»);

e [lebutopckass 3aA0/KEHHOCTb, BO3HMKIUAA B pe3ynbraTte
0T3blBa NMUeH3uN y 6aHKa unun 6pokepa;

e [lebutopckas 3af0/KEHHOCTb, BO3HMKLIAS B pe3yfbraTte
nepegayn espoobavraumin B onnaTty 3aMellarowmx obnurauni
npM ux pasmeweHnn (B TOM UMCNE B CHy4dyae nepenayu
(yctynkn) BCEX  MMYLLECTBEHHbIX W  WHbIX MpaB no
eBpoobanraumsiM pocCMMCKUM LOpUANYECKMM Nuuam);

e VHasa pebutopckas 3a401IXKEHHOCTb.

e [OnAa pebuTOpCKOM 3a40/HKEHHOCTM MO BO3MELYeHUIo
CyMMbl Hasoros m3s 6ogxera P® - gata npuHatua HAC no
paboTaM M ycnyraMm K BblUETY, a TaKXe gaTta BO3HUMKHOBEHWUS
OCHOBaHMS ANna BO3MeLLEHMS Hanora u3 braxeTa.

¢ [Nebutopckasi 3afA0J/IHKEHHOCTb MO Hanoram, c6opam,
nowsnmMHaM B 6romkeTbl BcexX YpoBHeW - jaTa
BO3HMKHOBEHMS OCHOBaHMUS ANs BO3MeLleHUSA Hanoros, cb60pos,
MownuH n3 broaxera.

e Ana pebuTopcKOM  3aA0/1KEHHOCTUM  ynpaBnsawLwlen
koMnaHum nepen NMU® - yCcTaHOBNEHHbLIN (GaKT NpeBblEeHns
AONYyCTUMOM BeNMYMHbI BO3HarpaxaeHum u/mnm pacxonos,
CcyMMa npeBblWeHns KOTOPbIX noanexuTt BO3BpaTy
ynpasnsoLen KoMnaHuemn, nan yCTaHoBAEHHbIN (paKT U3NuLHe
BbIMN/IQYEHHOro BO3HarpaxaeHust ynpasnstowen KoMnaHuu,
CyMMa KOTOporo noanexwuTt Bo3gpaty B MWD, wvnm cymma
ybbITKa, KOTOpas ynpaBsiowas KOMNaHWs AO/XHA BO3MECTUTb
B MMN® B pesynbTaTe AONYLWEHHOrO HapylweHuss TpeboBaHui
3aKOHOAaTeNbCTBA.

e Ana pebuTtopckoi 3aA0J/IHKEHHOCTW, BO3HMUKLIEA B
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pe3ynbTaTte NnepeBoAa [AEHEeXHbIX CpeacTB — daKTnyeckoe
crnucaHme [OeHexXHblX cpeactB € ogHoro cdyeta [MNO wu
oTcyTcTBME akTa 3auncneHmsa Ha agpyron cuet [TMAO, Ha
KOTOPbIA OCYLLECTBANCS NMEPEBOA.

e Ana pe6buTOpCcKOM 3aA0/HKEHHOCTW, BO3HMKLWIEA B
pe3ynbTaTte OT3biBa NMUEH3uM y 6aHka unm 6pokepa -
JaTta oT3blBa NMuUeH3uMn baHka, 6pokepa.

¢ [ebutopckas 3aA0/1KEHHOCTb, BO3HMKLIAsA B pe3yJsbTaTe
nepepnaum (yCTyrnkum) BCceX MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6sMraumaMm pocCMMCKUM HOPUANYECKUM Nnyam B
onsiaTy 3aMeljarilgmMx oébnamraumii Nnpm Mx pasMelleHumn -
Aata YCTYNKU BCEX WUMYLWIECTBEHHbLIX WU MHbIX nMNpaB no
eBpoobnuraumMsiMm B COOTBETCTBMM C [OFOBOPOM  YCTYMKMU
TpeboBaHna (MM B TOM C/fiydae, €CnM  OOKYMEHTOM,
coaepxawmm ycnosugd pa3MeLleHuns LeHHbIX 6éymar,
npeaycMoTpeH OAHOCTOPOHHMM aKT ycTyrnku npaB (Deed Poll of
Assignment) — paTa NPUHSATUA YCTYNKM B COOTBETCTBUM C
YCNOBUSIMM OAHOCTOPOHHEro akTta yctynku npaB (Deed Poll of
Assignment)).

e [nsa ocTtanbHbiX BUAOB [e6MTOPCKOM 3aA0J/HKEHHOCTU - AaTa
nepegayn akTMBOB (AEHEXHbIX CPeAcTB) Nuuy, B OTHOLIEHWUM
KOTOpPOro  BO3HMKaeT  AebuTopckass  3aA0/HKEHHOCTb,  AaTa
BO3HWKHOBEHUSA NpaBa Tpeb6oBaHus MU® B pe3ynbTaTe AOrOBOPHbIX
N NHbIX FPaxAaHCKO-MPaBOBbIX OTHOLLIEHWNA.

Kputepnu e Ona pebutopCcKOi 3aA0/HKEHHOCTU NO BO3MELLEHUIO CYMMbI
npexkpailjeHus Hanoros u3 6ioa)xeta Pd:
npu3HaHusi - pata wucnonHeHus obasatenoctBa nepen MO cornacHo

HanorosoMy kopekcy P®, a Tak xe pgaTta peweHus o6 oTkase B
ocylwlecTBieHnn 3a4yeTa (BoO3BpaTa) CYMM M3JIULWIHE YMJAYEeHHOro
Hanora;

- [AaTa 3a4eTa Wu3nunHe ynJaa4YeHHoro Hanora Ha4dncneHunem
COOTBETCTBYIOLWEro Hasora.

e [lebutopckas 3aA0/IHXEHHOCTb nNO HanoraMm, cb6opam,
nowsiMHaMm B 6r04)keTbl BCeX YPOBHen:
- paTa nosyyvyeHmnda BO3MELWEHNA U3 6ro,u,>|<eTa NnosIHOM CYMMbl
3a10/1)XEHHOCTU COOTBETCTBYHOLLEr0 Hanora, c6opa, NOLWJINHbI;
- gata peweHunss 06 oTKase B OCyLleCcTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM M3JIMLLHE ynnavyeHHOoro Hanora, cbopa, NoOWAnHbI;
- [fAaTa 3ayeTa M3MWHE YMJIAYEHHOro Hasora HavucC/eHUEM
COOTBETCTBYIOLWErO HaJsora.

e [lebuntopCcKkas 3aA0J/IXXEHHOCTb, BO3HMUKLUAA B pe3ynbTaTe
nepepaum (yCTynkm) BCeX MMYLLECTBEHHbIX M UMHbIX NpasB no
eBpoo6auraumssM poOCCUMACKMM HOpUANYECKMM NuuaM B
onsaty 3aMewarimmx obamraymii Npu Mx pasMeLleHum:

- AaTa 3ayncneHus 3ameuwarowmx obnmrauni Ha cyet aeno YK A.Y.
nMmo;

- AaTa NOJlyYeHMS NOKYMEHTOB WU yBEeAOMNIEHUM, NPeayCMOTPEHHbIX
OOKYMEHTOM, COAepXKallMM yC/I0BUS pa3MeLlleHns UeHHbiX bymar, B
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cny4yae oTkNoHeHusa odepTbl (yCTynka npaB no espoobnnraumsim)
3MUTEHTOM 3aMellarwmnx obnnraunii;

- JaTa npeKkpalleHus [oroBopa Ha npuobpeTeHue 3aMellaroLmx
obnuraunn (B TOM 4Ymncrie no MHbIM OCHOBAaHWSIM, NPeayCMOTPEHHbIM
3aKoHoaaTenbCcTBOM Poccuinckon degepaunn).

Ana ocTanbHbIX BUAOB Ae6MTOPCKO 3a40J/1>KEHHOCTH:

- [ata wcnonHennsa obssatenbcts nepesg MN® B TOM uyucne no
porosopy, NAY (B cnyyae 3a40/1KEHHOCTM  YNpasBasioLwen
KOMMaHMN) NAN NHbIM OCHOBAHUSM;

- [atTa nuKBMAAUMWN KOHTpareHTa — HOpUANYECKOro auvua cornacHo
Bbinnucke u3 EMPKOJT nnm gata nonydeHuss MHdopMaumm o CMeEPTH
dU3nyeckoro Anua - AOHKHUKA;

- daTta skcnepTHoOro (MOTUBMPOBAHHOIO) CyXAEHUSA YrnpaBasitowen
KOMMNaHMK 06 OTCYTCTBMM OBOCHOBAHHLIX OXWAAHWUA OTHOCUTESNbHO
nony4yeHns npefycMOTpPEeHHbIX A0roBOPOM [AEHEXHbIX MOTOKOB, B
cnydae, ecnmn gebutopckasl 3a40/KEHHOCTb, MOXeT 6bITb MpuU3HaHa
npekpaweHHoOW B COOTBETCTBMM C  OOBWKMMKM  MONOXKEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxpaHCKoro kopekca Poccuinckon
depepaumu.

Kputepun ]
CpPOKM
KBanngpukaynm
Aeburopckoi
3a40/1>KEeHHOCT
7] Kak
onepaunoHHOMH

B oTcyTcTBME Npu3HaKkoB obecueHeHUs:

Ae6butopckas 3apo0/IHKEHHOCTb, BO3HMKLWIAA B pe3ysbTaTte
coBepLieHMA caenok ¢ wumywecrsoMm [IMUD, 1o KoOTOpbIM
HacTynmna Hambonee paHHSAA AaTa pacyeToB, ecnm obwuin cpok
noraweHnss Takom 3a40J1KEHHOCTM COrJlaCHO YC/IOBUSIM CAENKN He
npesbiwaer 15 paboumx gHen (C yyeToM CpoKa MposoHraunmm u
nepesak/ito4eHuUn [OroBopoB), - C AaTbl MNPU3HAHUA A0 AaThbl
noraweHuss CornacHo ycroBuaMm caenku. pu 3TOM AOMNYyCTUMBbIN
CPOK HapyweHunsa o06a3aTenbCTB KOHTpareHToM coctasnsier 3
pabounx [AOHA, B Te4yeHuMe KOTOpbIX 3aA40/IKEHHOCTb TaKxe
KBanuduumpyeTcsa onepaunoHHON.

Oe6butopckas 3aA0/DKEHHOCTb, BO3HMKawLWaAs B ciy4ae
3aep)>XK1 rnepeperucrpauum MMyLLEecTBa pPerucrpaumMoHHbIM
OpraHoM - C JaTbl BO3HWKHOBEHMA A0 JAaTbl MOralleHus
KBannduumMpyeTcs B Ka4yecTBe onepaumoHHON.

ABaHCbl, BblAaHHble MO cAesKkaM 3a cyeT wumywectsa [NMNO
KBanuduumpyeTcs onepaumoHHON AebUTOPCKON 3a40/HKEHHOCTbIO C
haTbl BblgayM aBaHca A0 JAaTbl noraweHuss o06sa3aTenbCcTB
KOHTPareHTOM COrflacHoO yCNnoBMAM caenku (ecnum Cpok noraweHus
aBaHCa B COOTBETCTBMM C AOroBOPOM cocTaBnsetr He 6onee 15
pabounx gHer C y4yeTOM CpoOKa MPOJSIOHrauMm n nepesakstoyeHunn
aorosopos). MNpn 3TOM 4ONYCTUMbIA CPOK HapyleHns obsa3aTenbCcTB
KOHTpareHToM cocTtasnseTr 3 pabounmx AHS, B TeyeHue KOTOpbIX
3a40/KEHHOCTb TakXe KBannduunpyeTcs onepaunoHHON.

Oebutopckana 3af0/KEeHHOCTb YyrnpaBasaloWeil KOMMNaHUMU
nepea NMN® - B TedeHne 25 pabounx gHen C AaTbl BOSHUKHOBEHMUS
KBanuduumpyeTca B KayecTBe oOnepaumoHHOW. [pu Hanuuuu
060CHOBAHHOrO  3KCNEepTHOro  (MOTUBMPOBAHHOIO)  CYXAEHus
Ynpasnsatwowen KoMnaHMM O TOM, UTO YBe/MYeHMe CpOKOB
noraweHus AebUTOpCKOM 3a40/HKEHHOCTU HEe ABMSIETCSA CeACTBUEM
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HEeraTMBHbLIX MPoOLLECCOB, BO3HUKLWINX B AEATENbHOCTU ynpaBnmou.l,eﬁ
KOMMNaH1W, a TaKXe Halmyne AOKYMEHTa/IbHOro noaATBeEpPXAeHUA OT
ynpaBnmou.l,eVl KOMMNaHMM CpPOKOB TnoraweHmnda 3aa0J/1IKEHHOCTH,
TakKasa 3a40/1KEHHOCTb NMPOAO/IXAET OTHOCUTBLCA K OﬂepaLlMOHHOVI.

e [le6butopckasi 3af0/1KEHHOCTb, BO3HUKIUASA MO AOroBopaM C

ayaAuTopcKoM opraHusauuen, cneuvanmsMpoBaHHbIM
AenosutapueM, perucTtpaTtopoMm, ykasaHHbiMu B [MpaBunax
ay nMNeo - c patol MPU3HaHUSa [0 AaTbl OKOHYaHUS CpoKa

ncnonHeHna obssatenbctBa B  COOTBETCTBUM C  YC/IOBUSIMU
3aK/IlOYEHHbIX  AOroBOpoB.  [1oNyCTUMbIA  CPOK  HapylweHus
0653aTeNbCTB YKa3aHHbIMM KOHTpareHTamu cocrtasnget 25 paboumx
OHel, B TeyeHue  KOTOPbIX  3a[0/DKEHHOCTb  BCe  elle
KBanuduumpyetcs onepaunmoHHoin. Mpu Hanmumm 060CHOBAHHOIO
3KCNEepTHOro (MOTMBMPOBAHHOIO) CyXaeHuns Ynpasnstowen
KOMMAaHMKU O TOM, 4YTO YyBE/IMYEeHMEe CPOKOB OKa3aHusa yCnyr wnu
noraweHns ebuTopckon 3a40/MKEHHOCTU He SBNSEeTCS CneacTBMeEM
HEraTMBHbIX MNPOLECCOB, BO3HUKLWWNX B A€SATE/IbHOCTU [0JIKHUKA
WIN  NPpU  HaIWYMKM  OOKYMEHTaNbHOrO  MOATBEPXAEHUS  OT
KOHTpareHTa MHbIX CPOKOB MoOraweHns 3a40/1KEHHOCTU / OKasaHus
ycnyr TIA®  aBnaetca OCHOBAHMEM AN18  YBEJMYEHUd CpokKa
KBanndumKaumMm TakOW 3a40/DKEHHOCTM B KayecTBe onepaunoHHOMN
[0 AaTbl, YKa3aHHOW B NpeACTaB/IeHHbIX AOKYMEHTaXx.

e [le6buTtOopckas 3afQO0JIXKEHHOCTb, BO3HMUKIUAA B pe3ynbTaTe

nepeBoAa pAEHEeXHbIX cpeactB («AeHbrM B NyTu») - B
TedyeHne 3 pabouux AgHen C  paThl  NPU3HAHUA  Takou
3a40/IKEHHOCTH.

e [lebuTOpCKas 3aA0/HKEHHOCTb, BO3HMKLUAA B pe3yJsibTaTe
nepenauu eBpoob6nurauuii B onnatry oé6nmrauuii npm mx
pasMeweHun (B TOM uucjse B CJlyyae nepegauv
(ycTynku) BCEeX MMYLLECTBEHHbIX WM MHbIX MpaB no
eBpoo6simraymMsaM poCCUMMCKUM HOPpUANYECKUM Nnuam) - C
[aTbl BO3HMKHOBEHWS 40 AATbl MOraleHusa KBanubuumnpyeTcs B
KayecTBe onepaLuoHHOM.

CnpaBegnnBasi | B obwem cnydyae ang uenen onpeneneHus crnpaBeanMBOM CTOMMOCTU
CTOMMOCTb nebuTopcKor 3a[0/MKEHHOCTU €C/IM He ornpefeneHa KOHKpeTHas AaTa
ee noraweHus, HO YyKasaH npefesfibHblii CPpOK, B TeYEeHWe KOTOpOoro
Takas 3a40/DKEHHOCTb A0/HKHA 6biTb MoraweHa, TO CpOK noralleHus
npuHMUMaeTcs MaKCUMasibHbIM B  oTcytctBue  o6oCHOBaHHOro
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBsiowen KonaHuu
06 MHbIX CpoKax NoraweHns Takon AebUTopCKon 3a40/KEHHOCT!.

Ecnn He onpegeneHa KOHKpeTHas AaTtbl noraweHuns aebutopckoi
3a40/1XKEHHOCTU U OTCYTCTBYET MnpefefbHblii CPOK MoraweHus, To ANnd
uenen onpegeneHus crnpaBeasMBOM CTOMMOCTM TakKoOWM CpPOK MOXeT
6bITb  yCTAHOBMEH Ha OCHOBaHMW O0B6OCHOBaHHONO 3KCNEpPTHOro
(MOTMBMPOBAHHOIO) CYXAEHWUS YNPAaBASAIOLWENA KOMMAHUN.

[OebuTtopckas 3a40MKEeHHOCTb, noanexallas noralleHno UMYLLECTBOM,
BO3HMKLIAsA MO AOroBOpaM MeHbl, HOBaLUM W APYrMM aHaNOrMYHbIM
JoroBopaM (3a  MCK/IKYEHMEM c/lyyaeB, OTAEeNIbHO YKa3aHHbIX B
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HacTosdwmx MpaBunax onpegenenms CHA), oueHMBaeTcs N0 CTOMMOCTH
MMyLlecTBa, noanexawero noslyd4eHuto, B COOTBETCTBUMM C MOPSAAKOM
onpeaeneHns  cnpaBensiMBoA  CTOMMOCTM  Takoro  MMyLLecTBa,
YyCTaHOB/EHHbIM HacToswWwuMK MNMpaBunamm onpegenenma CHA ¢ yyeToMm
METOAMKN OLEHKWN KPEeAUTHOrO puMCKa B COOTBETCTBUU C [puaoxKeHunem
6 (ecnu 3TO NPUMEHUMO).

CnpaBennvBasi CTOMMOCTb Mpo4yern AebUToOpCcKOM  3aA0NIKEHHOCTU

onpenenseTcs:

e B cymMMme (aKTUUeCKOro ocraTtka 3aAO0JI’KeHHOCTM Ha party
onpepeneHus cnpaBefIMBorM CTOMMOCTU/AQaTy onpeaeneHuvs
CYA*:

- Ans BCel nebuUTopCKON 3aA0/IKEHHOCTU, YKa3aHHOM B HACTOSILLEM
MPUIOXEHNN, B nepuog KBanudukaumm Takoh 3a40/HKEHHOCTU B
KauyecTBe onepaunoHHON;

- ona  pebuTopckoM  3a40/DKEHHOCTM Mo Hanoram, cbopam,
rnowinHam B 6104)KeTbl BCEX YPOBHEW;

- Ans  0ebuTopcKOoi 3aA0/HKEHHOCTM MO BO3MELWEHUIO CYMMb

Hanoros n3 boaxerta PO.

*lebuTopckas  3a[40/DKEHHOCTb  pacCUMTbIBAeTCA  Ha  Kaxayw  aaty
onpeaenieHns cnpasBeasnBoOl CTOMMOCTU. B cnyyae, ecnu pasmep Ae6UTOPCKOM
3a40/KEHHOCTU He MOXeT 6bITb TOYHO OMpeAeneH Ha AaTy onpeaeneHus CYA,
TO, UCMOJb3YIOTCSH METOAbl anmnpoKCMMaLmMn BenymH. 28

e B CyMMe, onpegeseHHOW C MUCNonb3oBaHMEeM MeToaa
npuBeAeHHOMW CTOMMOCTM 6yaylIMX AeHEeXHbIX MNOTOKOB C
y4yeToM KpeauTHbIX puckoB ([IpunoxeHue 6) BO BCEX WHbIX
cnyyasx.

CnpaBeanusas CTOMMOCTb aebutopckom 3aA0J/1IXXKEHHOCTH,

BO3HUKLIEN B pe3ysibTaTe nepepayum espoobnurauuii B onnarty

3aMewljarowmx obnmraumimi npm mx pasmeweHum (B TOM uucne B

cnyyae nepepaun (yCTynkum) BCe€X MMYLHECTBEHHbIX U WHbIX

npas No eBpoo6sMraumsaM poCCUMCKUM HOPUANYECKUM JiMlaM),

MpuU3HaeTcss paBHOW cnpaBenuMBOM  CTOMMOCTM  eBpoobnurauui,

nepefdaHHbIX B oniaty 3aMewawwmx obnuraumii uam no KOTOpbIM

nepegaHbl (yCTynneHbl) BCE MMYLLECTBEHHble W WHblE MpaBa

POCCUNCKUM  topuaudeckuMm  nuuaMm. CnpaBegnmBass  CTOMMOCTb

eBpoobnuraumii, nepedaHHbIX B onnaTty 3aMellarowmx obnmraumn mnm

Nno KOTOpbIM nepedaHbl (YCTYMnJieHbl) BCE WMYLLECTBEHHbLIE U WHbIE

npaBa pPOCCUICKMM OpUAMYECKMM JNuMLaM, Onpeaensercs B 06LieM

nopsaake B cooTsBeTcTBuu c lNpasunamu CHYA, ¢ yyeTOM HaKOMJEHHOro

KYNOHHOrO Aoxoaa Ha AaTy onpeaeneHuss cnpaBeanvBoi CTOMMOCTM

0ebuTopCcKom 3a40/1KEHHOCTH.

MporHo3Hbie 3HauyeHns 0653aTenbCTB, paccyuTaHHble YMNpasBasloWen KoMMaHwern, NpefocTaBnsloTCs B
Cneunann3nMpoBaHHbIA Aeno3uTapuii Ha Kaxay aaty onpeaenedus CHA c ykasaHueMm nepuoaa BblI6opku m
06BACHAWMNX NepeMeHHbIX. [nsa uener annpokcMMauuMm pasmepa akTneoB (0653aTenbCTB) MCNONb3yeTcs
cTaTuCcTuKa 3a nocnegHue 12 ([BeHaguaTb) MecsueB, NMpealecTByoWwmnx gate onpeaenenms CHA MAO. Mpu
OTCYTCTBMM Takoro obbemMa CTaTUCTMKM MeToh annpokCcMMauuum NpUMMEHMM MpU HaJAWYMU OaHHbIX HE MeHee
yeM 3a nocnegHue 2 (ABa) Mecsaua, NpeawecTByOWMX aate onpeaenenuns CHA MNoO.

B paTy noctynneHnsa OKYMeHTa, NOATBEPXAAlOLWero okasaHHble YCyru, Npou3BoANTCSH KOPPEKTUPOBKA
HaunCneHHbIX 0693aTenbCTB A0 UX PeanbHOro 3HaYeHus.
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B cnyyae BO3HWKHOBEHWS TMpPU3HAKOB ob6ecueHeHnss 3MUTEHTa
3aMelLaowmnx obnurauymn, cnpaseanueBas CTOMMOCTb  AebuTopckown
3a[0/IXXEHHOCTN onpeaenseTcs noCpeacTBOM MPUMMEHEHUss MeToAa
npuBeaeHHON CTOUMOCTH byaywmx  AeHeXHbIX MOTOKOB K
eBpoobnuraumnam, nepefaHHbIM B onjaTy 3aMelwlamowmx obnuraunii (B
TOM 4ucne, N0 KOTOpbIM nepenaHbl (YCTynseHbl) BCE MMYLLECTBEHHbIE
W WHble npaBa pPOCCUACKUM HOPUANYECKMM JSMuUaM), C Y4YETOM
KpeaAUTHbIX PUCKOB 3MWUTEHTa 3aMellarowmx obnuraumin (dpunoxeHue
6).

Jebutopckas 3a40/KEHHOCTb MO BO3MELLEHUIO HaNoroe us 6togxeTa, a
Tak e aebutopckas 3aA40/KEHHOCTb Mo HanoraMm, cbopaM, NowsMHaM
B OraxeTbl BCex YypoBHeW He obecLeHMBaeTCs He3aBUCUMO OT
CPOYHOCTM ee noraweHus.

Cnuncok o06wmnx cobbiTnii, npusBoaswnx K obecueHeHuio, yKasaH B
MpunoxxeHun 6.

114


file://///sdfile/SPECDEP/OPER/OM/USERS/Гриднева/3.РГ%20ПСЧА%20ПИФ/ПСЧА/формулировки%20ПСЧА_ВНН_Размещение_clean.docx%23_Приложение_6._Метод
file://///sdfile/SPECDEP/OPER/OM/USERS/Гриднева/3.РГ%20ПСЧА%20ПИФ/ПСЧА/формулировки%20ПСЧА_ВНН_Размещение_clean.docx%23_Приложение_6._Метод

NPUIOXEHWE 33. AOroBoP PENO

Mo porosopam npsimoro PEMNO (npoaaBuoOM UueHHbIX bymar no
nepeon yactn gorosopa PEMNO sasnsetcs ynpasasoowasa komnavua .Y.
®doHaa):

- O6sazatenbctBa ®oHga No BO3BpaTy AEHEXHbIX CpPeAcTs,
NOMYYEHHbIX MO NepBoON 4YacTu agorosopa npsamoro PEMO;

- LleHHble 6ymarun, nepepaHHble ®OoHAOM MO MEpPBOM 4acTu AOrosopa
npsimoro PEMO.

Mo porosopam o6paTtHoro PEMO (nokynaTtenem ueHHbix 6ymar no
porosopy PEMO no nepsoit 4yactm PEMNO sgaBnsetca ynpasnsiowas
koMmrnaHua A.Y. ®oHpa):

- pebutopckas 3a40/KEHHOCTb K MOSYYEHMIO MepeaaHHbliX AeHEeXHbIX
cpeacTs No NepBoOi YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO MO 06paTHOMY BbIKYMY LEHHbIX 6yMar, nosy4YeHHbIX
Nno NepBOM 4YacTu, M peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHUS Mo
BTOpOM 4acTu gorosopa obpaTtHoro PEMO.

Aorosop npsamoro PEMNO:

e Ha [aTy WCMNONHeHMs nepBon 4actu pgorosopa PEMNO,
npusHaeTcs KpeauTopckas 3a10/DKEHHOCTb B CyMMe
NOAYYEHHbIX AEHEXHbIX CPeAcTB MO MNepBOM 4acTu Aorosopa
PEMO, yBenuyeHHas Ha CyYMMY MpPOLEHTOB, paCCYUTaAHHLIX Ha
naty onpegeneHna CYA no craBke, npeayCMOTPEHHOM
[0roBopoM/6UpXXeBON CAENKON;

e Ha gaTy MCMoJiIHeHMS BTOpoK vactu gorosopa PEMO npouncxoaut
npekpaweHne npu3HaHUa KpeauTOPCKOM 3aA0/IKEHHOCTU B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CpeaCTB MO MnepBon 4actu. B
cny4dae ecnu ucnosnHeHue obsa3aTenbCTB He 6yaeT BCTPeYHbIM,
noa AaTol WCMOMHEHUS BTOPOM 4acTu, npuHuMaeTca 6onee
No3AHSAS U3 ABYX AaT: NOCTaBKU UM OnNAaThl;

e rpekpalleHue npu3HaHua LeHHbIX 6ymar nepefaHHbIX no
npsamomy gorosopy PEMO He npoucxoauT.

AoroBop o6patHoro PENO:

e Ha AaTy UCNOJIHEHUS nepBoi YacTtu gorosopa PEMO npusHaeTcs
0ebuTopCcKoM 3a[0/MKEHHOCTU B pa3Mepe CYMMbl AEeHEeXHbIX
cpeacTts, nepepaHHble ®OHAOM MO MNepBOW 4acTu AOrosopa
PEMO, yBenuyeHHOW Ha CyMMY MpPOLEHTOB, PACCUYMTAHHbIX Ha
paty onpegeneHns CYA 1o CcTaBke, nNpeaycMOTPEHHOM
LO0roBopoM/6unpxxeBon caenkom;

e Npu3HaHMe UeHHbIX 6yMmar, nosy4YeHHbIX MO NepBON 4acTu
porosopa PEMO, He npoucxoauT;

e Ha AaTy UCNOJIHEeHMs BTOpon YacTtm gorosopa PEMO npoucxoaunTt
npekpaweHne npusHaHma  0ebUTOpCKOM  3a40/IKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha AaTy cnucaHusa co cyeta AEMNO ueHHbIX 6ymar, nonyyYeHHbIX
no porosopy obpaTtHoro PEMO (Tonbko B ciyyae, ecnam Ha
MOMEHT cnmcaHmsa co cyeta OEMO ueHHbix 6ymar no caenkam
KONMYEeCTBO Mpu3HaHHbIX B MN® ueHHbIX 6yMar paBHO HYK),
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A0 MOMEHTa WCMNOSHEHMST MO BTOPOM 4YacTW, NpPU3HAETCs
obsazatenbctBo MN® no npuobpeTeHuto Takmx LEHHbIX Gymar
AN UCMOJSTHEHUST BTOPOM YacTm caenkm obpatHoro PEMO.

Cnpaseanvsas CTOMMOCTb KpeauTopcKoi/nebntopckon
3a40/HKeHHoCTU no  pgorosopam PEMO oueHuMBaeTcsas B pasMmepe
COOTBETCTBEHHO MOJIyYeHHbIX/NepefaHHbIX AEHEeXHbIX CPeacTB Mo
nepsoy 4Yactm gorosopa PEMNO A0 MOMEHTa MCMOMIHEHNS BTOPON 4acTu
horosopa PEMO C y4yeTom nMpoOLEeHTOoB, noanexatmx
nonydeHuto/ynnaTte B COOTBETCTBMU C ycroBusiMu gorosopa PEMO.

Ecnn ctomMocTb LeHHbIX Bymar no BTopon 4actm gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMy BbiMJaT AOXOAOB MO UeHHbIM 6ymaram,
nepegaHHbiM no porosopy PEMO, wAM CyMMy MWHbIX BbINAarT,
ocylwecTBasieMblx B pamMkax gorosopa PEMNO, To pacyeT cnpasBeasMBomn
CTOMMOCTU KPeAUTOPCKOWN/AebnTopCcKor 3a40/KEHHOCTU MO AOrOBOpY
PEMO ocylectBnseTcs € y4eTOM COOTBETCTBYIOLWMX BbiMnaT.

CnpaBeanueas CTOMMOCTb LleHHbIX 6yMar, nepeaaHHbiX ®oHAOM
no nepeoin uyactm PEMO B TeyeHue nepuofa OT AaTbl WUCMOSHEHUS
nepeow 4vactm gorosopa npsmoro PEMO o AaTtbl MCMOMHEHWUS BTOPOM
yactm gorosopa PEMNO kaxabli pabounii AeHb onpeaensaeTcs CornacHo
Mpunoxenunto 3 HacTosawmx Mpasun onpegenerns CHA.

Cnpasegnusas CTOMMOCTb obs3aTenbcTBa niuo no
NpuobpeTeHnto UeHHbIX 6yMmar, paHee MOoJIYYEHHbIX MO AOroBopy
obpatHoro PEMNO u peann3oBaHHbIX 4O MOMEHTA MCMOJIHEHUS BTOpOM
yactm caenku obpaTtHoro PEMO, onpepenserca B  pa3Mmepe
cnpaBeasinBoi CTOMMOCTM TaKMX LeHHbIX 6yMmar B COOTBETCTBUM C
Mpunoxenunem 3.

CnpaBeanueas CTOMMOCTb  Ae6UTOPCKOM  3aA0/IKEHHOCTU K
NONy4YeHUI0 nepefaHHbIX AeHEeXHbIX CpeAcTB MO MepBOM  4acTu
porosopa obpaTtHoro PEMO koppekTupyeTcs B Cliydae BO3HUKHOBEHMUS
cobbiTMii, npuBOASAWNMX K obBecueHeHu, B COOTBETCTBMW C
Mpunoxenunem 6.

Cnuncok obwmnx cobbiTUn, NpuBOASWMX K obecueHeHW, yKkasaH B
MpunnoxeHun 6.
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NMPUJTOXEHWE 36. MOAEJTb OUEHKW A1 LEHHbBIX BYMAT,
HOMMWHWNPOBAHHDbIX B PYBJ1AX

METOAUKA OMNPEAENEHUA PACYETHOMN LIEHDI
AOJIrOBOM LLEHHOW BYMATU (nanee — Metoauka)

1. TEPMWHbI N ONPEQENNIEHNA

1.1.CpepHeB3BeWEeHHbIN CPOK A0 noraweHusa/odeprbl - B3BELIEHHbIA MO
rpadukKy noraweHmss HOMMHana obnuraumMm Cpok A0 noraweHuss B ropaax,
paccymnTbiBaeMbln Mo popmyne:

n
Cp. B3B.CpOK = Z CF; x w , €9)
, 365
=1
lpe:
CF; - YyactmyHoe (Man nNoaHoe) noraweHune HoMmHana B % oOT
HOMWHaNa Ha AaTy pa3MeLleHns BbINyCcKa;
ti - AaTa YyactmyHoro (MW rMosIHOro) noraweHnst HoMmMHana;
T - flaTa OLEHKM.

B cnydae ecnu BbIMyCKOM He mMpeayCMOTPEHO 4YacTUYHOEe noraleHme OCHOBHOro
ponra (amopTtmsauus), TO CpefHEeB3BELIEHHbIX CPOK A0 noraweHus/odepTol paBeH
nepuoay OT AaTbl onpejeneHns cnpasensvBon CTOMMOCTU A0 Hanbosiee paHHEN M3 aar:
AaTbl NoraweHns unun aatbl odepTbl N0 06nuraumm, ykasaHHOM B peLUeHUn O BbiMyCKe.

B cnyyae ecnn pata oOueHKM coBnagaeTr C  gaton  odepTbl, TO pacuyer
CpefHEeB3BELUEHHONO CpoKa MpoOU3BOAUTCHA OT AaTbl OUEHKW A0 Hambonee paHHen U3
AaTbl NoraweHns unun aatbl odepTbl, Ceayowen 3a 4aTON OLEHKM.

lpumeyaHune:

Mpn pacueTe cpeaHEB3BELIEHHOrO CpoKa A0 noraweHus / odepTbl NPOMEXYTOYHbIE
OKpYr/fieHna He NPOU3BOAATCHA, pe3ynbTaT BblpaXaeTcs B rogax, okpyrnserca no 4
3HAKOB Mocse 3ansToun.

B cny4dae ecnn BbiNyCKOM NpeayCcMOTPeHO YacTUYHOe noraweHne OCHOBHOIMo A0Jra,
HO BENYMHbI MNOrawaembiX 4YacTel He onpeaeneHbl Ha BeCb OXWAAEMbIA CPOK
obpalleHns?’, Takme CyMMbl CUYMTAIOTCH YCTaHOB/IEHHbIMW B JaTy OKOHYaHMS
KYMNOHHOro nepmoaa, rno UCTeYEeHMM KOTOPOro OHWM BbIMJa4YMBalOTCS, U YYUTbIBAKOTCS

2 Haan/IMep — I 06HI/IF&HI/Iﬁ C UTMTOTCYHBIM IIOKPBLITUCM.
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B pacyeTe nbbiX BENYMH, MNPeayCMOTPEHHbIX HACTosALWEel MEeTOAWKON, C 3ToW
naThbl.

1.2.Craska KB/l (3HauyeHue KpnBon 6eCKynoHHOMN AOXOAHOCTMU) MOXET pacCUnUTbIBATbCS

B TOUKE, COOTBETCTBYHOLLEN:

*CpeAHEB3BELIEHHOMY CpPOKY noraweHuss / odepTbl No ueHHoOM b6ymare,
onpeaeneHHoMy cornacHo n.l.1. HacToswen MeToanku, nnm

*CPOKY MNoraweHuns genosuta, unu

*CPOYHOCTM MPOLEHTHOM CTaBKWM B Ciy4dasax, MpeayCMOTPEHHbIX HACTOSLEN
MeToankun, nnu

sAl0paumn 6UpXeBOro MHAEKCa B Ciy4dasiX, NpeayCMOTPEHHbIX B M.3 HacTosLwen
MeToankun, nnu

"MHOMY CPOKY B Cny4asiX, onpeaeneHHbIX HacToswen MeTtognkomn.

lpumeuyaHne:

Mpwn pacuyete CraBkn KB/ 3HaueHWe Cpok onpeaenseTcda B rogax, okpyrnsetcsa o 4

3HaKOB rnocne 3ansaton. McxogHble gaHHble (3@ uckaw4deHumeM n.1.1 HacTosweun

MeToanKkKn), onpeaeneHHble B AHAX, MepeBoaaTca MNyTeM JAefleHUs UCXOAHOro

3HayeHnss Ha 365. Ecnu B pacyeTe WUCMNOMAb3YHTCS AaHHble, BblpaXeHHble B

MecCduaX, TO PEeE3yNbTaT ONPEAENAETCA KakK:

1 mecau:0.0833 roaa

2 Mecqaua:0.1667 roga

3 Mecsaua:0.2500 roaa

4 mecsua:0.3333 roaa

5 mecsaues:0.4167 roga

6 mMecsaueB:0.5000 ropa

7 mecsaues:0.5833 roaa

8 mMecsaueB:0.6667 roga

9 mecaues:0.7500 roaa

10 mecaues:0.8333 roaa
11 mecsaueB:0.9167 ropa
12 mecsaueB:1.0000 roa.

B pacuyeTe MCcrnonb3yrTcs:
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*MeToaMKa pacyéTa KpuBOM 6ECKYMOHHON [AOXOAHOCTW  rOCYAapCTBEHHbIX
obnvrauunii, onpeaeneHHas Mockosckol 6upxein®®;
»AMHaMMYyecKme napameTpbl G-KPMBOM MO COCTOSHUIO Ha KaXAblli TOProBblil AeHb.

MNpwn onpepeneHun:
*MPOrHO3HbIX 3HAYEHNI NHDAAUNMN COrniacHo n. 2.2.4 HacToswen MeToanku, nnu;
"MPOrHO3HbIX 3HAYEHUSA TMPOYMX MEPEMEHHbIX MapaMeTpoB cornacHo n.2.2.5
HacToswen MeToamku, unu;
*CTaBKWN ANCKOHTUPOBaHUsA cornacHo Owmnbka! MCTOYHUK CCbIJIKU HE HaWAEH.,
B pacyeTe WCMosb3ylTCs AuMHaMuMyeckue napameTpbl G-KpuBOWM Ha Aaaty,
6nnxanwyo K aaTte onpeaesieHnsa CnpaBeasiMmBon CTOMMOCTU (BKO4Yas).
NCcTOUYHUK nHdopMaunm: odpumumanbHbin cauT MOCKOBCKOM BMPXU.
lpumeuaHne:
Mpu pacdete CraBkn KB nNpoOMeEXyTO4YHble OKpPYriieHUs He MpOU3BOAATCH,
pe3ynbTaT BbIpaXaeTcsa B NpoLEeHTax, OKpyrnseTca A0 2 3HaKOB Mnocse 3ansaTon.

2.METOOAUKA ONPEAENEHNA PACYETHOMN LIEHbI AO/ITOBOIA LEHHOW BYMAIM

2.1.MpuvHUMNDbI ONpeaesieHUsi pacyeTHOM LiEeHbI

B COOTBETCTBMM C HACTOSWMM MYHKTOM OMNpefenseTcsa pacyeTHas ueHa (UeHbl)
AONrOBOM UeHHOWM OyMarnm MeToAOoM npuBeAeHHOM CTOMMOCTM Oyayuwmx AeHEeXHbIX
NOTOKOB No dopmyne (2):

n
V= C @
o] (1 + Y)(Dk—,ﬂara)/365’
lpe:
CFy - CYMMa Ka)X[o0ro AeHeXHOro noTtoka, onpegesieHHas CorsiacHo .
2.2.;
Dy, - [JaTa KaXAoro AeHEeXHOro rnoToka, ornpeneneHHas COorsiacHo .
2.2.;
Y - CTaBKa AUCKOHTUPOBAHUS, onpeneneHHas cornacHo n.2.3.;
Jara - AaTa onpeaeneHnsa cnpaBeaiMBon CTOMMOCTMU.
lpumeyaHne:

Mpwn pacyeTe NCNONb3YIOTCSA cneaylwme NoaxoAbl K OKpYreHuto:

%8 Mertonuka pacuéra KpuBOH OECKYIIOHHOW TOXOJMHOCTH OIyOJMKOBaHa Ha caiite MocKoBcKol Oupsku. B mensx pacyera
CIpaBeITMBONH CTOMMOCTH HCHOJB3YETCS PENaKINs METOAWKH, aKTyajbHas Ha NaTy BCTYIUICHHS B CHITy HACTOSIINX
IIpaBun. [Ipu BHECEHNM H3MEHEHHI B METOANKY pacdyéra KpUBOi OECKYTTOHHOHN JOXOJHOCTH JaTa Havyalla UCIIOIb30BaHUS
W3MEHEHHOW METOAWKH B IEJISIX pacueTa CIpPaBEIUBOW CTOMMOCTH YCTaHABIMBACTCS OTICIBHO IO COTIACOBAHHIO CO
CIEUAIM3UPOBAHHBIM JICTIO3UTAPUEM.
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OKpYI/NeHns NpomM3BOAATCSA MO NpaBuiaM MaTeMaTUYECKOro OKPYrieHus;
CF, - 6yaywmin AeHexXHblh NMOTOK, 3HaYeHWe OKpyrnsieTcsa Ao 2 3HaKoB nocne
3anaTon;

PV, - OMCKOHTUPOBAHHbLIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYr/€HUSA He
Npon3BOAATCSA, pe3ynbTaT HE OKPYrNaeTcs;

PV - obwaa cyMMa JAWUCKOHTUPOBAHHbLIX [AEHEXHbIX MNOTOKOB, pe3ynbTaTt
oKpyrnsieTcs Ao 4 3HaKoB Nnocsie 3ansTon.

2.2.®opMupoBaHue rpacpumka 6yayuimx AeHe>KHbiX NOTOKOB
2.2.1. O6bwme noaxoapbl.

Mpun dopMmnpoBaHnun rpadpumka 6yaywmx AeHEXHbIX MOTOKOB Y4YUTbIBAKOTCA BCe
AEHeXHble MNOTOKM B MOralweHue OCHOBHOroO [0Jira, KYMOHHOro Joxoza W
AOMONIHUTENBbHOIO A0X04a B TEYEHUE 0XXMAAEMOro Cpoka obpalleHums.

Oxnpgaembin Cpok obpauweHuns ueHHOW 6ymarun onpegensieTcsa C AaTbl pacyeTa
cnpaBeasiMBoN CTOMMOCTM (He BKOYasa) A0 HaMMeHbLllen U3 aaT (BK/yas):

e faTbl odepTbl, bAMXKanWwen K gate onpeneneHms cnpasensMBon CTOMMOCTHU
(He BkOYasa AaTy onpeaeneHus cnpaBeasivuBon CTOMMOCTU);
e [aTbl MOSIHOMO NoOraweHns, NpeayCcMOTPEHHON YCIOBUSMWU BbiMyCKa.

MNoa AaTon AeHEeXHOro NoToKa MOHMMaeTCs:

e [aTbl OKOHYaHWA KYMOHHbIX MepuoaoB, MO 3aBEPLIEHWUM KOTOPbIX B
COOTBETCTBUM C YC/IOBUSIMWU BbIMyCKa OCYLLECTBASAKOTCH BbINAaTbl KYMOHHOIO
aoxoaa, u (ecnu NpeaycMOTPEHO) YacTMYHOE noraleHne OCHOBHOroO A0Sra,
a Tak xe (ecnu npenycMoTpeHO) AaTbl BbINaTbl AOMOSHUTENBHONO A0X0AA;

e [aTa, 4O KOTOpOW onpeaeneH 0XuaaeMbln CpOK obpalleHus.

[eHexHble TMOTOKW, BKAKOYAA KYMOHHbIA A0XOA W AOMNONHUTENbHbIN [OXOA,
pPacCYUTbLIBAOTCSA B COOTBETCTBUM C YCIOBUAMM BbINyCKa.

MNpn dopMMpoBaHMM rpadunka AeHEXHbIX MOTOKOB B LEsSX pacyeTa cnpaBeasnBon
CTOMMOCTM LieHHbIX ByMar ocyLecTBNSAETCS nepecMoTp 6yayLmMX AeHEXHbIX NOTOKOB Npu
HanMuMM 06HOBAEHHOW NHdopMaunn®:

e 0 Be/IMYMHE CTaBKM KyrnoHa (AN ueHHbiX 6ymar, no KOTOpPbIM MPOLEHTHbIE
CTaBKM He onpegeneHbl Ha BeCb OXMAAEMbIA CpoK obpalleHus) — HoBoe
3HayeHMe CTaBKW KymnoHa CUYMTAETCS YCTaHOB/IEHHbIM B AaTy Hadana KynoHHOro
nepuoaa, bnuxanwero K gate yCTaHOBMieHUs CTaBkuM (KYNOHHOro nepuoaa, Ha
KOTOpbI CTaBKa YCTaHOB/eHa, unum 6onee paHHero KynoHHOro nepwuoja, Ao
Hayasia KOToporo ctaBka yCTaHOBMEHA);

¢ y4eTOM JaHHOTO YCJIOBHS O JaTe Hadaja NMPUMEHEHHUsS paHee HEM3BECTHBIX BEIMYWH (CTAaBKH KYIOHA, CYMMBI
MOTaIraeMoro OCHOBHOTO [[0JITA, 3a HCKIIOYEHHEM OOJHTraluii ¢ WHISKCUPYEMBIM HOMHHAJIOM) BBITIOJHSETCS Pacdér
MHBIX TMOKa3aTesiel, NpeayCMOTPEHHBIX HacTose MeToIuKoH.
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e O Be/NYMHE rnorawaemMom 4acTu OCHOBHOro ponra (Ans ueHHblx 6ymar, no
KOTOpPbIM NMpeaycMOTPEHO 4YacCTUYHOE MoralweHne OCHOBHOro Aosira, HO CYyMMbl
norawaeMblX 4YacTeln OCHOBHOIO A0/iIra He onpeaesnieHbl Ha BeCb OXWAAEMbIN
CpoK obpaweHuns) — BeNMUYmMHbl NorawaemMomn 4act OCHOBHOIMO A0Jira CYUTAlOTCSA
YCTQHOB/IEHHbIMM B AaTy OKOHYaHWA KYMOHHOro nepuoga, Mo MUCTEeYEeHUn
KOTOpOro npou3BOAUTCS COOTBETCTBYHOWASA BbiMjlaTa paHee HEeU3BECTHOW
cymMbl*? (3@ UCKIIOYEHUEM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAMIOM);

e O BenMuMHax (BK/KOYAs MNepeMeHHble, 3HayeHue KOTOPbIX He 3aBUCUT OT
pelleHnss 3MUTEHTA), CYLWECTBEHHbIX ANS pacdeTa HOMWHANbHOM CTOMMOCTMU
LEeHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMUHAJIOM;

e 0 BeIMYMHAX, CYLLeCTBEHHbIX ANs pacyeTa AONOAHUTENbHOro Aoxoaa.

Ons ponroBbIX LEeHHbIX 6yMar, no KOTOpbIM NpeayCMOTPEHO YaCTUYHOE MoraleHme
OCHOBHOrO A0/1Ira, HO BENIMYMHbI NOrallaeMoro OCHOBHOIO A0Jira He onpeaesnieHbl Ha BeCb
CpoOK obpauleHuns, CyMMbl Byaywmx AeHeXHblX MOTOKOB PacCYUTbIBAKOTCA MCX0oAs U3
OCTaTKa OCHOBHOIMoO AoJjira Ha AaTy pacyeTa, onpeaenéHHoro C y4yeToM BCEX paHee
YCT@HOB/IEHHbIX CYMM roraweHusa (3a UCKKYEHMEM LeHHbIX byMmar ¢ MHAeKCUpyeMbIiM
HOMMHANOM, ANS KOTOPbIX TeKylwas BefiMyMHa OCHOBHOMO A0JiIra pacCyMUTbIBAETCA B
COOTBETCTBUMU C M. 2.2.2 HacToswen Metoamnkn).

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpbIM MNpeayCMOTPEeH AOMOSHUTENbHbIN
A0X04, HO NepeMeHHble napaMeTpbl, MCNOMIb3yeMble ANS pacyeTa COrlacHO AOKYMEHTaM
9MUTEHTA, He onpeaeneHbl Ha BeCb CPOK obpalleHusi, CyMMbl O6yayLnX AeHEeXHbIX
MOTOKOB pacCUUTbLIBAKOTCA WUCX0AS M3 U3BECTHbIX 3HA4YeHUN TakKuUX NepeMeHHbIX
napaMeTpoB Ha AaTy pacyeTta. Ecnu pacyeTHas BennMYMHa AOMNOAHUTENLHONO A0XOAA Ha
AaTy NpuHMMaeT OTpuuaTesibHOe 3HayeHue, TO AEHEeXHbIM MOTOK CYMTaeTCs paBHbIM
HY 0.

2.2.2. BeninunMHa nHaekcupyemoro HommHana.

ONns AonroBbiX LUEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM, B pacyeT BeSINYUHbI
KOTOPOIro BKJIHOYEHbI MepeMeHHble, 3HaYeHMEe KOTOPbIX HE 3aBUCUT OT peLleHUd SMUTEHTA
W nNpu >STOM He TnpeaycMoTpeHa e€ero aMmopTum3auud, HOMUHaNbHAaA CTOMMOCTb
pPacCUUTbIBAETCA Ha JAaTy KaXAoro [AEHEeXHOro rnoToka ucxoas W3 HOMWHANIbHOM
CTOMMOCTM Ha AaTy onpejesieHns cnpaBennBon CTOMMOCTU, CpOKa A0 AdTbl AEHEXHOro
NOTOKa W MPOrHO3HOrNO0 3Ha4yeHUs WHOAAUMKM AN COOTBETCTBYHOWEro nepuoaa no
dopmyne (3):

Dp—Dn—y

HOMHHAJI MH,, = OKPYT.I (HOMI/IHAJI WH,_, x (1 + TPOTHO3 MIILl,_,) 365 ,2), (3)

30 HpI/I OTOM IIEPECUETY MOMJICKAT B T.4. BCE JACHCKHBIC ITOTOKHU, CICAYIOIIHC 3a ,ZIaTOfI OKOHYaHHUA COOTBETCTBYIOIECTO
KYIOHHOTI'O I€pruoa, o OKOH4YaHUU KOTOPOTO MPOU3BOAUTCH BbIIJIaTa OCHOBHOI'O A0JITa.
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loe:

HOMMUHAJ UH,, - WCKOMOEe 3HayeHue HOMMHanNa Ha p[aTy Kaxaoro
AEHEeXHOro rnoToka;

HOMUHANIUH,_; - BenNM4YMHaA HOMWHANA, paccyYUTaHHaa Ha Aaaty
npeaLlecTByOWLEro AeHexXHOro noTtoka, HO He paHee
AaTbl pacyeTa cnpaBennBOM CTOMMOCTU. Pe3ynbTaT
pacyeTa He OKpYrnseTcs;

HOMMUWHAJ UH,,_; = HOMWUHAJI UH,- BeJINYMNHA HOMWHana Ha naty
onpeneneHns cnpaseasMBon CTOMMOCTH;

[IPOTHO3 UIIL,,_; - MPOrHO3HOEe 3HayeHue UHONAUMK, ornpeaeneHHoe Ha
AaTy NpeawecTBYoWero 4eHexHoro notoka (n-1).

ONns AonroBbIX LEeHHbIX byMar ¢ MHAEKCUPYEMbIM HOMUHANOM, B pacyeT BeSIMYUHbI
KOTOpPOro BKJIlOYEHbl MNEepeMeHHble, 3HayeHWe KOTOpPbIX He 3aBUCUT OT peLlueHus
3MUTEHTA, U NpU 3TOM MNpeaycMOTPEHa €ero aMopTu3auunsi, HOMMUHANbHAs CTOMMOCTb
pPacCYUTbIBAETCA Ha AaTy KaXAoro AeHEeXHOro rnoToka C Yy4YeToM MpeAllecTBYHLWero
4aCTUYHOro noraweHnusa OCHOBHOro gonara no gopmyne (3a):

HOMWHAJI UH’,, = OKPYTJI(HOMMHAJ UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_,,2),  (3a)
loe:

HOMUHAJ/JIUH',- BenuYMHa HOMWHAMA C Y4YeTOM ero amopTm3aumm - WUCKOMoe
3Ha4YeHMe HOMMHaNa Ha AaTy KaXAoro AEeHEeXHOro MnoToka 3a
Bbl4ETOM YACTUYHOrO nMoraweHnss OCHOBHOroO Agonra C Aathbl
pa3MelleHmnsa BbiNycka (He BKJKOYass YacCTMYHOE noralueHune
OCHOBHOIO A0Jira B COCTaBe AEHEXHOro rnoToka n);

HOMUHAJ/ UH,- BennynmHa HOMMHana 6e3 ydyeTa €ro amMopTU3auum - 3HaudeHwue,
paccCYMTaHHOe Ha AaTy COOTBETCTBYOLWEro AeHEeXHOro noToka
no dopmyne (3) 6e3 yyeta 4aCTUYHOro noraweHus OCHOBHOIO
Aonra c AaTbl pa3MelleHns Bbinycka (C y4eToM MHAEKCUPOBAHUS
BENIMYMHbI HOMMHANa, YCTAaHOBJIEHHOM Ha AaTy pa3MelleHus
BbINycCKa);

CYMM (/1011 AMOPT),,_,- CyMMa f[Ofel 4YaCTUYHOro rnoraleHUs HOMMHana C AaThbl
pa3MelleHnsa BbiNyCcKka A0 AaTbl AEHEeXHOro notoka n (He
BK/IlOYASA A0S0 YACTUMYHOrO MoraweHus HOMMHana B CocTaBe
AEHEXHOro rnoToka n).

B pacueT CyMMbl A€HEXHOro noToka BK/K4YAEeTCsa CyMMa 4YaCcTUYHOro noraweHus
OCHOBHOro Aonara, €cnim OHO NpeayCcMOTPEHO YCNOBUSIMM BbiNyCKa B AaTy AEHEXHOro
noToka, paccuymtaHHasa no dopmyne (4)
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CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJI x 10Jid AMOPT,, ,2);
OKPYTJI(HOMWHAJI UH,, x 0J151 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MCKOMasi BelM4YMHA YaCTMYHOro noraweHmss HOMMHana B
AaTy COOTBETCTBYHOLEro AeHeXHOro noToka;

HOMWHA/J UH,- BennymHa HOMMHana 6e3 y4yeTa ero amopTm3auum -
3HayeHue, paccuUuMTaHHOe Ha A[aTy COOTBETCTBYHLLEro
AEHeXHoro noTtoka no d¢opmyne (3) 6e3 yyera
YaCTUYHOro roraweHUs OCHOBHOrO Josra ¢  AaThl
pa3MelleHnss  Bbinycka (T.e. TOMbKO C  y4eToM
WHAEKCUPOBAHMS BeNMYMHbI HOMWHAaNA, YCTAHOB/IEHHOM
Ha AaTy pa3MelleHns BbiNycka);

HOMMWHAJI - BE/IMMMHA HOMMHANa Ha AaTy pa3MeWeHus BbiNycKa
(6e3 yyeTa nHaekcaumm n amopTusauumn);

J10J11 AMOPT,, - [OONA YacCTUYHOro noraweHuss HOMMHana B AaTy
AEHEeXHOro noToka n.

2.2.3. BennunHa nepeMeHHOW CTaBKM KyrnoHa.

ONna AonroBbiX LEHHbIX 6yMar, Mo KOTOPbIM MPOLEHTHbIE CTaBKW He onpeneneHsbl
Ha BeCb OXuaaembli CPOK obpaleHuns, CyMMbl Oyayuwmx AeHeXHbIX MOTOKOB, AN
KOTOpbIX CTaBKa He ornpeaeneHa Ha AaTy OUEeHKU MHCTPYMEHTa, pacCYMUTbIBAKOTCS:

e [N UeHHbIX 6yMmar, B pacyeT CTaBKW MO KOTOPbIM BK/KOYEHbl MEepeMEHHbIE,
3HAUYEHMEe KOTOPbIX HE 3aBUCAT OT peLleHUs SMUTEHTa, - UCX0oAs M3 CTaBKM,
onpeaeneHHoOM C  Yy4eTOM TMPOrHO3HbIX 3HAYeHUN TaKUX MepeMeHHbIX
napamMeTpoB, (pacyeT CTaBKM BbINOJAHAETCA Mo ¢QopMyne, onpeaeneHHou
YCNOBUSAMM BblMycCKa),

e N8 NPOYMX LeHHbIXx bymar - ucxoas W3 CTaBKuW, 3adaHHOM Ansa Hambonee
NO34HEero KynoHHoOro nepuoaa.

PacyeT cTaBOK BbINOJHAETCHA OTAENbHO A1 KaXXA0ro KynOHHOro nepuoaa.

Ecnm B KayectBe nNepeMeHHOro napamMeTpa ANs pacyeTa CTaBKuM KyrnoHa
YCNOBUSAMUM BblNyCKa MHCTPYMEHTa NpeayCMOTpeHa «CTaBka MHDAAUNMM» U MHAA «CTaBKa
AEHEXHOro pbiHKa»>!, 3HauyeHne CTaBKM COOTBETCTBYIOLIErO KYMOHa PacCUMUTbIBAETCA MO
dopmyne, nNpeayCMOTPEHHOW YCNOBUSAMU BbIMyCKa WMCXOASA W3 MPOrHO3HOrO 3HaYeHus
WHMNALMKN, COOTBETCTBYHOLEro KynOHHOMY nepuoay, M MPOrHO3HOr0 3HAYeHUS MHOM
CTaBKWN AEHEXHOro pblHKa COOTBETCTBYHOLWEN CpoYHOCTM (NyTeM BbibOpa MakCMManbHOro
M3 3HAYEHWN, PpacCUYUTaHHbIX C TMPUMEHEHUEM YyKa3aHHbIX [ABYX MPOrHO3HbIX
napameTpoB).

31 Hanpumep, MAX (uHQusiims; Kito4eBast CTaBKa)
123



Mpu pacyeTe cnpaBeasiMBON CTOMMOCTM OCYLLECTBASETCaS nepecMoTp 6yaylimnx
AEHEXHbIX MNOTOKOB MNpW Hanuumm O6HOBNEHHOM WMHMOPMaUMM O 3HAYEHMAX CTaBKMU
KyrnoHa. HoBoe 3HauyeHMe CTaBKM KyMnOHa TMpUMEHseTCa C  AdaTbl  Havana
COOTBETCTBYOLWEro KYnoHHOro nepuoaa, bnmxaniwero K gate ycCTaHOBNEHUS CTaBKK (HO
He Mo3aHee aaTbl Hayana KyYrnoHHOro rnepuvoaa, Ha KOTOPbIM CTaBKa YCTaHOBNEHA, WK
6onee paHHero KynoHHOro nepuoga, 40 Havana KOTOporo ctTaBka yCTaHOBJ/IEeHa).

2.2.4. NpOrHo3Hble 3Ha4YeHUs NHMNaUnmn

0Nna NporHo3HbIX 3HaYeHnn nHdnaumm (MPOMHO3 UML) ncnonb3yoTca 3HaYEHUS:

s«BMEHeHHON» MHpNAuUnn (ganee takxe — BUML, INF);

"3KCAEPTHbIA MPOrHO3 0 6yAyuwlMX 3HAYEHUSAX WUHPAAUMKM - B Cllydyae OTCYTCTBUSA

3Ha4YeHUs1 «KBMEHEHHOW» MHMNAUNKM 419 COOTBETCTBYOWMX nepmofos. B kayecTtse

AAHHbIX O TPOrHO3HbIX 3HAYEHUAX TEePEMEHHbIX MapaMeTpoB MCMNOJb3YHTCA

NPOrHO3bl COLMANbHO-2KOHOMUYECKOro pas3BuUTUS MUHUCTEPCTBA SKOHOMWUYECKOrO

pa3suTua Poccuiickoin depepaumnn.

Ona Bcex nepuoaos, pgaTa Haydana KoTopbix He npesblwaer 2028 roa (roa
noraweHuns Bbinycka O®3 52002RMFS), B KauecTBe nporHo3sa MHMNSUMM UCMOoNb3yeTcs
3Ha4YeHUEe «BMEHeHHOW» MHnAuMn ansa Bbinycka O®3 52002RMFS, paccunTaHHOe no
dopmyne (5) kak pasHuua Mexay CraBkon KB/l B TO4YKe, COOTBETCTBYHLLEN CPOKY A0
noraweHunss Bbinycka O®3 52002RMFS, u cpeaHeB3BEWEHHOW AOXOAHOCTbIO K
noralweHnto 3TOro Xe BbliNycKa:

INF<3028 = KBlls2002 — YTM52002, (5)

Ona Bcex nepuoaoB, HauyMHawWMxXca B npomexytke ¢ 2029r. pgo 2030r.
(BkNtOYas), B KayecTse NporHo3a MHOAAUNM UCMOMb3YETCA 3Ha4YeHne, paccynmTaHHoe no
dopmyne (6), ncxoasa n3 3HAYEHUN «BMEHEHHOM» MHPAAumMn Bbinyckos O®3 52002RMFS
n 52003RMFS:

INF, _ oy [ T (L INFapgs0/100) 5200 ) 6
2029-2030 — (1 + INF-p055/100)ts2002 -1/ * ) (6)

pe:

INF<3030 = KBs2003 — YTMs2003, )

INF_528 - 3Ha4yeHMe «BMEHEHHOM» WMHMNAUMM ANS BbIMycKa
O®3 52002RMFS, paccumutaHHoe no ¢opmyne (5) ¢

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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TOYHOCTbIO A0 2 3HAKOB NOC/Ne 3ansaTon — pe3ynbTaT
pacyeTta no gopmyne (5) COOTBETCTBYET 3HAUYEHUIO B
npoueHTax;
INF.;030 - 3HAYEeHMEe <«BMEHEHHOW» MHONaUMM AN BbiNycCKa
O®3 52003RMFS, paccumTtaHHoe no dopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MNOC/Ne 3ansaTon — pe3ynbTtaT
pacyeTta no gopmyne (7) COOTBETCTBYET 3HAUYEHUIO B
NnpoueHTax;
- 3HayeHue  CpeaHeB3BELIeHHOro Ccpoka Ao
rnoraweHus BbIMYCKOB (0]0K] 52002RMFS,
52003RMFS, paccuuTaHHOe B rogax C TOYHOCTbI A0

52002/ t52003

4-x (4eTblpex) 3HAKOB Mocne 3ansToun;

KBs52002, KBAs2003 - 3HaveHune CraBku KB/l B ToUuKe, COOTBETCTBYIOLLEN
cpefHeB3BELUEHHOMY CpOKY [0 noraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS;

YTMc2002, YTMs2003 - CpeAHeB3BelleHHas [OXOAHOCTb K rMoralleHuto
Bbinyckoe O®3 52002RMFS, 52003RMFS Ha paty
oueHkun, nybnukyemass MoCcKoBCKOMN BupiKen.

Ons Bcex nepuvoaoB, HaudMHawWMXca B npomexyTtke ¢ 2031r. go 2032r.
(BkNtOYas), B KayecTse NporHo3a MHMNAUMM UCMONb3YyeTCa 3Ha4YeHne, paccynmTaHHoe no
dopmyne (8), ucxoasa U3 3HaYEHUN «BMEHEHHOM>» nHdNaunm eeinyckoe O®3 52003RMFS
n 52004RMFS:

1NF2031_2032 = OKPVYT'J

ts2004-ts2003 [(1 + INF. 100)ts2004
J( /1000 N )

(1 4 INFz030/100)s2003

I'ne:
INF<3032 = KB/ls2004 — YTM52004 (9)

INF<5030 - 3Ha4YeHMe «BMEHEHHOM» WMHONAUMM ANS BbIMycKa
O®3 52003RMFS, paccuutaHHoe no dgopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansaATon — pe3ynbTaT
pacyeTa no dopmyne (7) COOTBETCTBYET 3HAUYEHUIO B
NpoueHTax;

INF_5035 - 3Ha4YeHMe «BMEHEHHOM» WHMNAUMW ANS BbIMycKa
O®3 52004RMFS, paccumTtaHHoe no dopmyne (9) ¢
TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansATon — pe3ynbTaTt
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pacyeTta no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

t52003) t52004 - 3HayeHWe  CpefHeB3BELEeHHOro  cpoka Ao
noraweHuns BbIMYCKOB o3 52003RMFS,
52004RMFS, paccuuTaHHOEe B rogax c TOYHOCTbK A0
4-x (4eTblpex) 3HaAKOB Nnocne 3ansToun;

KB 5003 KBAs2004 - 3HayeHune Crasku KB/ B TOUuKe, COOTBETCTBYIOLLEN
cpefHeB3BELUEHHOMY CpOKY [0 noraweHus
BbinyckoB O®3 52003RMFS, 52004RMFS;

YTMc2003, YTMs3004 - CpeAHeB3BelleHHas AOXOAHOCTb K MoralleHuto
Bbinyckoe O®3 52003RMFS, 52004RMFS Ha paty
oueHkun, nybnukyemass MoCcKoBCKOMN BupiKen.

Ona Bcex nepuoaoB, HaudMHawWMxXcsad B npoMexyTke ¢ 2033r. po 2033r.
(BkNtOYas), B KayecTse NporHo3a MHMOAAUMN UCMNONb3YyeTCS 3HAYEHWE, pacCUMTaHHOe Mo
dopmyne (10), wucxoaa w3 3HAYEHUN «BMEHEHHOW» WHOAauMn BbinyckoB OO3
52004RMFS n 52005RMFS:

INF2033_2033 = OKPVYTJI -1 ,4 * 100, (10)

t52005-t52004 (1 + INF52033/100)f52005
(1 + INF52032/100)t52004

roe:
INF<z033 = KBll52005 — YTMs52005, 11

INF<5035 - 3Ha4yeHume «BMEHEHHOM» WMHMNAUMN AN BbIMycKa
O®3 52004RMFS, paccuutaHHoe no d¢opmyne (9) c
TOYHOCTbIO A0 2 3HAKOB MOC/se 3ansATon — pe3ynbraTt
pacyeTta no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B
NpoueHTax;

INF.5033 - 3Ha4YeHMe «BMEHEHHOM» WHONAUMW ANS BbIMycKa
O®3 52005RMFS, paccumtaHHoe no dopmyne (11) ¢
TOYHOCTbIO A0 2 3HAKOB NOCNe 3ansaTon — pe3ynbTaT
pacyeTta no dopmyne (11) cooTBETCTBYET 3HAYEHUIO
B NpoueHTax;

t52004 t52005 - 3HayeHWe  CpedHEeB3BELIeHHOro Ccpoka Ao
noraweHuns BbIMYCKOB o3 52004RMFS,
52005RMFS, paccuuTaHHoOe B rogax Cc TOYHOCTbK A0
4-x (4yeTblpex) 3HAKOB Nocne 3anaTon;
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KB 52004, KB 52005 - 3HavyeHune CrtaBku KB/l B TOUKe, COOTBETCTBYOLLEN
cpefHeB3BELIEHHOMY CpOKY A0 noraweHus
BbinyckoB O®3 52004RMFS, 52005RMFS;
YTMs5004, YTMs2005- CPEAHEB3BELIEHHAA AOXOAHOCTb K roraweHuto Bbinyckos Od3
52004RMFS, 52005RMFS Ha gaTty oueHkn, nybnmkyemMas MOCKOBCKON Bupxen.

lNpumeyaHne:

Mpu BbINONHeHUU pacyeTa INF,029-2030, INF031-2032 3HAYEHUSA MoKasaTenemn
INF5033-2033, INF<z028, INFop030, INF<p032, INF<z033, KOTOPbIE B pe3yfbTaTe MX pacuyera
no ¢opmynam (5), (7), (9), (11) aABnAOTCS 3HAYEHUSIMU B NMPOLEHTAX, NepeBoasTCH
B 3HA4YeHMsa B A0ONAX eAuHuUbl (NyTeM AeneHus Kaxaoro u3 Hux Ha 100 - 4yTo siIBHO
oTpaxkeHO B dopmynax (6), (8), (10)). PesynbTat pacueta no dopmynam (6), (8),
(10) cooTBeTCTBYET 3HAYEHWUD B MPOLEHTAX, OKPYr/eHHOMY A0 2 3HaKoB nocne
3ansaTomn.

Onsa Bcex nepnoaos, HaudmHawwmxca ¢ 2034 r., B KayecTse NporHosa nHbnsauum
MCNONb3YeTCs SKCMEePTHbIN NPOrHO3 MHMNAUNN.

Ecnn cpok noraweHna p[osiroBoro MHCTpyMeHTa He npesBbiwaer 2034 r. wm
OTCYTCTBYIOT WHble€ TMPOrHO3Hble 3HAYEHWUS MNEpPEeMEHHbIX MapaMeTpoB, TO BIMUSAHMUE
3KCNEPTHOro nporHosa MWHMOASUMM Ha pe3ynbTaT pacyeTa crnpasensvMBonM CTOUMMOCTMU
NMPU3HAETCA He3HauyuTeNbHbIM, pacyeTHas LuUeHa UueHHoOW 6yMmarn MoxeT 6bITb
KnaccnuumpoBaHa B ypoBeHb 2. B ocTanbHbiX cny4dasax (NOMUMO  MHMAAUUK
NCMONb3YIOTCS UHble HeHabnoaaeMble AaHHbIE UM CPOK moraweHus npesblwaeTr 2034
r.) BAWUSIHWE SKCMEpPTHOro MpPorHosa MHMOAAUMU NPU3HAETCHA 3HAYUTENbHbIM, pacyeTHas
LeHa ueHHon 6ymarn knaccndbuumpyeTcsa B YpoBeHb 3.

2.2.5. [pOrHo3Hble 3HAYEHUSA NPOYNX NMEPEMEHHbLIX NAapaMeTpoB

MporHo3Hble 3HA4YEeHUS <«KOPOTKUX>» CTaBOK [EHEeXHOro pbiHka (Ans
nJaBaloLWMX NMPOLIEHTHbIX CTAaBOK Ha CPOK NnpeaocTtaB/iIeHUs AeHeXXHbIX CPpeaAcTB
Ao 1 MecsiLa BKJIIOUUTENIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCHA cineaylouwme nnasarwme
NMPOLUEHTHbIE CTaBKW, €CNM OHU NpeayCMOTPEeHbl YC/I0BUSMU BbIMyCKa OUEHWBAEMOro
WHCTPYMEHTa:

e cTaBka RUONIA
ctaBka ROISfix co cpokamun 1 Hepens, 2 Heaenu, 1 mecsay,

e cTaBka PEMNO, no onepauunsam LleHTpanbHoro 6aHka Poccuiickon ®eagepauymm
Ha CpPOK A0 0A4HOro Mecsaua (BKIKYUTENBHO)

e KnwueBas cTtaBka LleHTpanbHoro 6aHka Poccuinckon denepauymm

e cTaBka KB/l Ha cpok Ao oaHOro Mecsiua (BKIOYUTENBHO).
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Ecnn B KayecTBe nMepeMeHHOro napaMeTpa npeaycMOTpeHa nasatowias
NpoueHTHas CTaBka CPOKOM A0 1 Mecsaua, TO NMPOrHO3HOE 3Ha4yeHue Takoro rnapamerpa
(Rate;) paccumTbiBaeTca no ¢gopmyne (12) kak pasHumua mexay Craskon KB B Touke,
COOTBETCTBYIOLWEN CpeaHEeB3BELWEHHOMY CPOKYy A0 rMoraweHus  OueHMBaeMoro
WHCTPYMEHTa, W BEeJIMYMHOM «CpefdHeh MpOLEHTHOM MapXu Hah CTOMMOCTbIO
doHANpPOBaAHUSA>»:

Ratef = (KBL[,ELO noraiieHuss CpMCoF)’ (12)
cpMcor = OKPYTJI(CP3HAY(M((or), 4), (13)
(P —1000)
Mcor = FIXynon — T000x% " (14)
loe:
KB/ 10 noramenns - 3HayeHue CtaBkn KB[J B TOuKe, COOTBETCTBYHOLIEMN
cpefHeB3BeLWEeHHOMY CpOKYy Ao noraweHuns
OLEHMBAEMOro MHCTPYMEHTA;
cpMcor - 3HayeHue «CpefHen TMpOLEHTHOM MapXu Haj

CTOMMOCTbIO  oHAMPOBAHUSA>», paccynMTaHHoe no
dopmyne (13) Ha p[aTy OUEHKM WMHCTPYMEHTa Kak
cpenHee  apudMeTUyecKkoe  3HAYeHWW  nokasaTens
«MNPOLEHTHON MapXwu Hag CTOUMMOCTb (POHAMPOBAHUSA»,
paccymTaHHbIX nNo dopmyne (14), N0 KOP3MHE BbIMyCKOB
O®3-TK;

Meor - 3HA4YeHMEe <MPOLEHTHOWM MapXwu Hah CTOMMOCTbIO
doHanpoBaHus», paccumtaHHoe no dopmyne (14) ans
Bbinycka O®3-MK, Bxoasuwero B KOP3WHY BbIMyCKOB
Od3-T1K;

FIXynon 3HayeHne (UKCUMPOBAHHOM YacTW KynoHa A1 BblNycCKa
O®3-MK (Hanpumep, ana Bbinycka 29010RMFS kynoH
ycTaHaenueaetca B BenndymHe RUONIA + 1.60% wu
BEMYNHA FIX,yon MPUHUMAETCA paBHoOW 1.60%);

P - ueHa (6e3 y4yeTa KYMNOHHOro A0X04a) KOHKPETHOro
Bbinycka O®3-MK Ha gaTy pacyeTta B pybnsax;

t - CpefHeB3BeLUeHHbIN CPOK A0 MoraleHns KOHKPeTHOro
Bbinycka O®3-lK.
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lpumeuaHune:

Ha paty yTBepXaeHus HacToswen peaakumm Metoamkm Kop3uHa Bbinyckos OP3-MK
(nepeyeHb BbinyckoB OD3-TK, BKAKOYAEMbIX B pacyeT cpM ,r) BKIOYAET cnegywowme
Bblnyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS;
29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS;
24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BKkAKOYaeMbIX B pacyeT cpMg,r, NMepecMaTpuBaeTcs
Ynpasnstowen komnaHuen .Y. NMANO npu pasMmeLleHnn HoBbiX BbiNnyckos OO3-T1K.
HoBbI nepeyeHb BbinyckoB OP3-MK, BKAOYaeMbIX B pacyeT cpMe,r, VN AaTa Ha4vana
ero npuUMEeHeHUs YCTaHaBAMBAKTCA Ynpasnswwen kKomnanven A.Y. TIMO no
cornacosaHuio co Cneumanm3anpoBaHHbIM Aerno3nTapueM mn He TpebyloT onepaTtuBHOMO
BHECEHMS COOTBETCTBYIOLWMX U3MEHEHUIM B HacToswy MeToauky (yTBEpXAEHUS HOBOM
penakumMm Metoaukn).
Boinyck O®3-TK, ucknwyaeTca M3 pacdera cpMc,r NPU HacTynjeHuu Hambonee
paHHEeN 13 aat:
=[aTbl MOraleHns BbiNycka;
s[aTbl Hayasa KYMNoOHHOro nepuvoda, C KOTOPOro YCTaHOBJIEHbI paHee
HeonpeaeneHHble CTaBKM KyNOHa Ha BeCb OXuAaaeMbli cpok obpaiweHmns OO3-TK.

LleHa P Bbinycka O®3-MK onpeaenserca no AaHHbIM MOCKOBCKOW 6upxu, ecnu
OHa 4BNSETCS aKTUBHbLIM pPbIHKOM B OTHOWEHUW KOHKpeTHon O®3-MK, B nopsaake,
ycTaHoBneHHoM [Npasunamu onpegenennsa CHA ana onpegeneHus cripasefIMBOW LiEHbI
ypoBHSA 1.
Ecnun Ha paTty pacyeTa ueHa P KOHKpeTHOro Bbinycka O®3-TK He onpeaeneHa (B T.4. No
NpUYMHE Toro, 4To MockoBcKkas 6upxa He ABNAETCHA B AaTy pacyeTa akKTUBHbLIM PbIHKOM
ANS BbIMyCKa), TO Takon BbiNyck OP3-TK He BKNOYAETCHA B pacyeT cpMeyp-

lpumeyaHne:

MNokasaTenb Mg,r OTPAXaeT NpeMuto CBbille CTOMMOCTU (hOoHAMPOBaHUA (NO CTaBke
AeHexHoro pblHka - RUONIA), KOTOpyK MHBECTOPbl 3aKiaibliBaloT Mpu MOKynke
O®3. TakuM 06pa3oM, pPbIHOYHbIE OXWAAHWUA MO CTOMMOCTM (OoHAMpoBaHMA (Mo
NPOrHo3HoMy 3HaudeHuto ctaBkm RUONIA) BO3MOXHO onpeaennTb KakK pasHuuy
Mexay 3HadeHmeM KB/[l B TOUKe, COOTBETCTBYHOLWEN CpeaHEB3BELLEHHOMY CPOKY A0
noraweHus gaHHon O®3 n nokasaTtenem Mg,p.
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Hanpumep, npu ctaBke 5-netHen OD3 B pasMmepe 8.57% wn 3HayeHus M ,r B
pa3Mepe 0.52% pblHOYHbIE OXMAAHMA MO cpefnHeMy 3HadeHuto ctaBku RUONIA B
TeyeHune 5 net coctasaTt 8.05%.

MporHo3Hble 3HAa4YEeHUSA CTaBOK AEHEeXXHOro pblHKa «cpegHen>» CPOYHOCTHU
(ana nnasarwOWMX MPOLEHTHbIX CTaBOK Ha CPOK MNpeaoCTaB/IEHUA AEHEXHbIX
cpeacTB OT 1 Mecsila A0 2 neT BKJIIOYUTENIbHO)

K cTaBkaM [EeHeXHOro pblHKa <«CpefHen» CPOYHOCTM OTHOCATCA cheaywlwune
nnasatwowme MNpoUeHTHble CTaBKW, €CNn OHU NpeayCMOTpPeHbl YCNOBUSAMM BblMycKa
OLEHMBAEMOr0 MHCTPYMEHTA:

sctaBka ROISfix co cpokamu 2 mecsiua, 3 Mecsua, 6 Mecaues;

»cTaBka KB/[ Ha cpok oT 1 Mecsua Ao 2 net (BKAKYUTENBHO).

Ecnhm B KayecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nJaBatkoLas
NpoLeHTHas CTaBka CPOKOM OT 1 Mecsaua A0 2 neT, TO NPOrHO3HOe 3HAa4YeHue TaKoro
napametpa (Rate;) paccumTbiBaetrcs no ¢gopmyne (15) Kak MNpPOrHO3Hoe 3HadeHue
«KOPOTKOM>» CTaBKW LEHEXHOro pblHKA Ha aHanu3MpyeMoM rnepuoge, yBenMyeHHOe Ha
pasHuuy Mexay 6e3pnckoBOoM OOXOAHOCTbKO «CpeaHero» Ccpoka WM «KKOPOTKOW»
6e3pnCcKoBON AOXOAHOCTbIO:

Rates = (KB o noramenns — CPMcor) + (KBAcpousocrs cramen — KBJ4 gews ) (15)
lpe:

KB/l cpounocts crasku - 3HadeHune Crasku KB/[ B TOUKe, COOTBETCTBYHOLWEN CPOYHOCTU
CTaBKW [EHEeXHOro pblHKa (HanpuMmep, e€Cnin 3HadeHue CTaBKU
KyrnoHa onpeaensieTcss Kak 3HayeHune 6eCKynoHHOW AOXOAHOCTHU
rocbymar Ha cpok 24 mecsua, To KB ang 2-x ner);

KB4 jens - 3HayeHne CrtaBkm KB[ B TO4uKe, COOTBETCTBYHLEN CPOKY B
0.0027 ropa.

lTpyumeyaHue:

Mpn onpeaeneHnn 3HaveHUss KB/ c,ounocrs crase TOYKA, COOTBETCTBYOLLAS CPOYHOCTU

nepeMeHHoro rnapaMeTpa njaBaloWEN MPOLEHTHOM CTaBKW, oOnpeaensieTcs B

nopsake, yctTaHoBNEHHOM B N.1.2. HacToswen MetToamku.

MpOrHo3Hble 3HAYeHUA <«AJIMHHbIX>» CTAaBOK PpblHKa kanutana (ans
naaBaroLWMX NMPOLIEHTHbIX CTAaBOK Ha CPOK NpeAoCTaBJ/IeHUA AEHEeXXHbIX CPeACTB
cBbilWe 2 ner).

K «ANVMHHBbIM» CTaBKaM pblHKa KanuTasna OTHOCATCSA cneaylowune nnasatowme
NPOLEHTHbIE CTaBKW, €CM OHW NpeayCcMOTPEHbl YCNOBUAMM BbiNyCKa OLEHMBAeMoro
WHCTPYMEHTa:
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e cTaBka KB/l Ha cpok cBblle 2 feT;
e [OXOAHOCTb K noratweHuto Bbinycka OP3.

Ecnn B KayecTBe nepeMeHHOro napaMeTpa UCNOJb3YEeTCs NiaBalrLwas npoueHTHas
CTaBka CpPOKOM OT 2-X JieT, TO NpOrHo3Hoe 3HayeHWe Takoro napametpa (Rater)
NpMHUMaETCss paBHbIM 3HayeHUto CrtaBkm KB B TOUKe, COOTBETCTBYIOLLEN CPOYHOCTMU
TakoW nNnjaBalwoLlWeNn MpoLEeHTHOW cTaBkum (HanpuMmep, eCcnn 3HadeHue CTaBKKM KyroHa
onpeaensieTcs Kak 3HadyeHue 6eckynoHHOM poxoaHoCcTu rocbymar Ha cpok 5 net, TO
Craska KB/l paccuuTbiBaeTca ans cpoka B 5 ner).

lIpumeyaHune:

Ecnn B KauyecTBe nepeMeHHOro napamMeTpa MCMNosib3yeTcsa Mnjaasalrowas npoueHTHas
CTaBka 3aMMCTBOBAHWUSA Ha pblHKe KanuTana («AJMHHas» CcTaBka), TO PbIHOYHbLIN
PUCK U3MEHEHUSA MPOLEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYEeT (NPUCYTCTBYET
TONIbKO PUCK W3MEHEHUS KpeaAWuTHOro crnpega) W BO3MOXHO TPUMEHEHUe
NOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB W WX AUCKOHTUPOBAHWUA UCXOoAA U3
TEKYLLUMX NMPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHo3sHble 3Ha4YeHUS NPOoYMX NepeMeHHbIX napamMeTpos (MOMMMO CTaBOK
AEHEeXXHOro pbiHKa).

Mpu oTCcyTCTBMM HabnwaaeMblX AAHHbLIX O MPOrHO3HbIX 3HAYEHUSAX MepeMeHHbIX
napameTpoB (Hanpumep, pocT BBI1) ucnonb3yeTcsa 3KCNepTHbIM MPOrHo3 o 6yaywmx
3Ha4YeHUsX NnepeMeHHOro napameTpa. B kayecTtBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX
NepeMeHHbIX MnapaMeTpoB  WUCMNOJSb3YKTCA MNPOrHO3bl  COUMANbHO-IKOHOMUYECKOIro
pa3BUTMA MUHUCTEPCTBA SKOHOMUYECKOro pasBuTus Poccuitckoin ®enepaumm®.

2.3. OnpepeneHve ctTaBKu ANCKOHTUPOBaHUA

CtaBka JAWCKOHTMpPOBaHMSA Oyaylimx [eHeXHbIX MOTOKOB ornpejensercs Ans
AONroBOM LieHHOM ByMarm Ha Ka)ayto AaTy pacyeTa cnpaBeanmBoi CTOMMOCTMW.

CtaBka [AWCKOHTMPOBaHMSA nNpuHMMaeTcs paBHoi CrtaBke KB B TOuke,
COOTBETCTBYOLLEN CpeAHEB3BELWIEHHOMY CPOKY A0 noraweHus / odepTbl ueHHon bymarm,
yBEeNMYEHHOW Ha COOTBETCTBYOLLEE 3HAUYEHNE KpeaUTHOro cnpeaa:

o 3JKCMnepTHOEe 3HayeHne KpeauTHOro cnpeaa;

o MeauaHHoe 3HayeHue M3 Amanas3oHa KpeauTHbIX CrnpeaoB, onpeaeneHHoe
AN PENTUHIOBOW rpynnbl 4ONrOBOW LeHHOM 6yMmarm B COOTBETCTBUM C N.3.
HacTosawen MeToanKM — ecnv He 3a4aHO 3KCNepTHOEe 3HAYEeHNEe KPeaAUTHOro
cnpepa (3a WCKAKOYEHMEM [ONTroBbIX WMHCTPYMEHTOB, OTHECEeHHbIX K IV

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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PENTUHIOBON rpynrne, MeAWAHHOE 3Ha4yeHWe KpeauTHOro cnpeaa AN
KOTOpbIX onpeaensieTcs B 0coboM nopsake);

o ANS rocyaapCTBEHHbIX LEeHHbIX 6ymar (Tonbko ana deaepanbHbiX LEHHbIX
6yMmar) MmegmMaHHoOe 3Ha4YeHMe KpeauTHOro cnpega npuHMMaeTcs paBHbiM 0.

lpumeyaHne:

Ecnn 3HauyeHue KpeauUTHOro crnpeja ycCTaHaBAMBaeTCa MCXoas U3 Habnogaembix
AaHHbIX (B TOM 4MC/ie Ha OCHOBE KPeAUTHOro crnpeja no aHasorMyHbIiM BbliNyCKaM
AAHHOM0 3MUTEHTa, MeAMaHHOro 3HayeHus cnpeaa pPenTUHroBOW  rpynnbl,
CKOpPPEKTUPOBAHHOINO Ha NpPeMuio/ANCKOHT 3a ocobble YyCnoBMS Ha OCHOBEe
HabngaembiX AaHHbIX), pacyeTHass UeHa UuUeHHonW 6ymarm MoxeT ObITb
KnaccnuumpoBaHa B ypoBeHb 2. B oOCTanbHbIX Cny4yasx pacdeTHas ueHa LeHHOW
6ymarn knaccnumumpyeTcs B YpOBEHb 3.

3. PEIMNAMEHT PACHETA KPEAUTHOTIO CNMPEAA ANA AOJITOBbIX
MHCTPYMEHTOB

B coOTBETCTBMW C HaCTOALWMM periaMeHTOM KpeauTHbIA crnpes pacCyMTbiBaeTCH
ans:
*  JONroBOM LEHHOW 6yMaru, HOMMHMPOBaAHHOW B pybnsax (3a WUCKIKYEeHUeEM
roCyAapCTBEHHbIX LeHHbIX 6ymar PO).
Ona uenenm pacyeTa KpeouTHOrO Cnpeda OCYLLeCTBASeTca  creyrowas
nocnenoBaTesIbHOCTb AENCTBUA B OTHOLWIEHUMN AONTOBOW LLeHHOM bymaru:
* B 3aBUCUMOCTM OT HaIUuMA WAN OTCYTCTBUS KPEAUTHOro penTuHra vy
Bbinycka>* (@ B ero OTCyTCTBUM Y 3MUTEHTA UM MOPYUUTENS UM 3aeMLIMKA MO
BbINyCcKy (NpuMeHunTenbHO K SPV)) gonroson ueHHon b6ymaru, onpegensercs
NPUHAANEXHOCTb LEeHHON 6yMmarM K OAHOM W3 YeTblpeX pPenTUHIOBbIX rpynmn,
NpeayCMOTPEHHbIX HacToAWMM PernameHTomMm;
* MWHWUMaNbHOE, MakCMManbHOE W MeAMaHHOe 3Ha4dYeHUs KpeaUTHbIX Chpeaos
AN AONroBOM UEHHOM 6ymaryM MnpUHMMAOTCA paBHbIMM COOTBETCTBYHOLLMM
3HAYEHUSAM KpeaUTHbIX CNPeAoB, PacCYMUTAHHbLIM A1 PENTUHIOBOW rpynnbl, K
KOTOpOW OTHeceHa ueHHas 6ymara (3a WCKAKYEHUEM LUeHHbIX 6ymMmar,
OTHECEeHHbIX K IV peuTUHroBom rpynne, ANS KOTOPbIX KpeaWUTHbIM chnpep
onpegensietca B ocoboM  nopsake, NpeaAyCMOTPEHHOM  HacCTosAWMM
PernameHTOM).
Ons  cybopAMHMPOBAHHbLIX AONMOBbIX MWMHCTPYMEHTOB (06nuraumm KpeauTHbIX
OpraHusauui B caydae OTCYTCTBUSA PENTUHIa BbiMyCKa WKW AENO3UTOB) yCTaHaBIMBaeTCs

3 Ncnonb3yeTcs KPeaUTHbBIN PENTUHE MO LKane pelTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BasIlOTE OCHOBHOrO AoNra
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[IOMOSIHUTENbHAs NpeMus 3a Cy60pAMHUPOBAHHOCTb, Ha KOTOPYH YBENUYMBAKOTCS
pacyeTHble BEeNUUYMHbI MWHUMANIbHOrO, MaKCUManbHOr0O W MEeAUAHHOro 3HauyYeHui
KpeauUTHbIX  CNpefoB B Ciy4yasX, MpeayCcMOTPEHHbIX  MYHKTAMW  HAcTOSLWUM
MpunoxxeHneM. Mpemunsa 3a cy6opANHUPOBAHHOCTb OMpPEAENSETCS C YYETOM AOCTYMHOM
PbIHOYHOM MHGOpPMaUUKM 0 cnpedax 3a Cy6opANHUPOBAHHOCTb COMOCTAaBUMbIX BbiMyCKOB
NN SMUTEHTOB.

3.1.PeATHHroBbIe rpynnbl
Onsa uenen onpegeneHvs KpeaAUTHOro crnpeaa BBOAATCSA cCneaylolme peruTUHroBble
rpynnobi:
PenTtuHrosasn rpynna I - HauBbICLLUMI/MaKCUManbHbIM YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBOM HAAEXHOCTM MO CPaBHEHUK C ApYyrMu
SMUTEHTaMM, BblNyCKaMM LEeHHbIX 6ymMar unu uHaHcoBbiMM obsa3aTenbcTtBamMun. B
YKa3aHHYI0 pPENTUHIOBYK rpynny BK/AYAKTCA [A0AroBble WMHCTPYMEHTbl C
pentuHrom AAA (RU) (no HaumoHanbHoun wkane AKPA (AO)).
[lonroBble MHCTPYMEHTbI, BbIMyLWeHHble MWUHUCTEPCTBOM (UHAHCOB Poccuiickom
denepaunn, oTHOCATCA K penTuHrosomn rpynne 1.
PentuHrosas rpynna II - BbICOKMI YPOBEHb KpeaUTOCNOCOB6HOCTHN, (PUHAHCOBOM
HaeXHOCTU (OT YMepeHHO BbICOKOrO A0 BbICOKOr0) Mpu 3TOM MNPUCYTCTBYET
HeKoTopasi 4yBCTBUTE/IbHOCTb K BO34AENCTBUIO HebnaronpusaTHbIX MNepeMeH B
KOMMepYecknX, (QMUHAHCOBbIX U SKOHOMWUYECKUX YCIoBUAX. B  ykasaHHYo
PENTUHIOBYIO rpynny BKOYAOTCA AONrOBble MHCTPYMEHTbI C PEeUTUHIoM OT A-
(RU) no AA+(RU) (no HauuoHanbHou wkane AKPA (AQO)).
PeutnHroBaas rpynna III - cpeaHuii ypoBeHb KpeaAUTOCNOCOBHOCTH,
(pnHaHCOBOM HaAexXHOCTU (0T YyMEepeHHO HU3KOro Ao CcpeaHero), npu 3TOM
NPUCYTCTBYET BbICOKAA 4YYyBCTBUTENbHOCTb K BO3AEWUCTBUMIO HebnaronpusTHbIX
nepemMeH B KOMMepYyecKuMX, @UHAHCOBbLIX W 3SKOHOMWYECKUX YCNoBuUAX. B
YKa3aHHYI0 pPENTUHIOBYK rpynny BK/AYAKTCA A0AroBble WMHCTPYMEHTbl C
pentnHrom ot BB+(RU) o BBB+(RU) (no HaumoHanbHoun wkane AKPA (AO)).
PeutnHrosaa rpynna IV. B yka3aHHYH PENTUMHIOBYK Tpynny BK/IOYAOTCS
AONFOBble MHCTPYMEHTDI:
» 6e3 penTuHra, NPUCBOEHHOro PEUTUHIOBbIMM aAreHTCTBaMMW, YKa3aHHbIMU B
Tabnuue 1, nnum
» C pentnHrom Hwmxe BB (RU)+ (no HaumoHanbHoM wkane AKPA (AO)),
NPUCBOEHHbLIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PelnTuHrosble rpynnbl MOryT 6blTb NMEepecMOTpeHbl MpW BbIMNOJHEHUN OAHOMO W3
cneayrowmux ycrioBumn:
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e BHeceHWe U3MEHEHMN B METOAMKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOWM
6npxu;
e [poyMe M3MEHEHUS! Ha pbliHKE, MPU3HAHHbIE CYLLECTBEHHbIMW ANS Lenewn
onpeaeneHns pemTUHroBbIX rpynm.
NpoBepka ycnoBui Ans

nepecMoTpa PeNTUHIOBbIX

rpynn  nNpoBOAMTCSA

eXeKBapTabHO.

3.2.Mopsaok onpeaesieHUs MNPUHARNEKHOCTU [AOJIFOBOr0 MHCTPYMEHTa K
PEeNTUHIroBOM rpynne

OnpeaeneHve NMpuHaANEXHOCTU AOJTOBOr0 MHCTPYMEHTA K PENTMHIOBOW rpynne

BbIMOJIHSETCA Ha OCHOBAHUW AAHHbIX BEAYLUNX PENTUHIOBbLIX areHTCTB B COOTBETCTBUM C

Tabnuuen 1.

Ta6nuua 1. ConocraBjieHMe LIKaJl PEUTUHIOBbIX areHTCTB

HaumoHanbHasa wkana ana Poccuinckon depepaumm
AO PenTnHrosas
AKPA (AO) "IkcnepT 000 "HKP" 000 "HPA" |rpynna
PA"
PenTuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna l
AA+(RU), AA+|rul,
AA+.ru,
AA(RU), ruAA+, ruAA, AAlrul, o
AA.ru, PentuHrosas
AA-(RU), ruAA-, ruA+, AA-|rul,
AA-.ru, A+.ru, rpynna II
A+(RU), ruA, ruA- A+|rul,
A.ru, A-.ru
A (RU), A-(RU) Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PenTnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
.. . PentuHrosasn
Bonee HU3KNIN PEeNTUHT / PENTUHI OTCYTCTBYET
rpynna IV

Mpn HanMuuu y AONTOBOM UEeHHOW 6yMaru, ee sMUTEHTa WAM MopyyuuTens unu
3aeMLlnKa no BbiNycKy (NpuUMeHUTenbHO K SPV) HEeCKONbKUX PENTUHIOB, BblbupaeTcs
HanboNbWnM U3  UMEKLWMXCS aKTyaslbHbIX  KpeaUTHbIX

PENTUHIOB, C Y4YeTOM

cnepyruiero.

134



* [PV HaAU4MM perTUHra BbiNyCKa MCMONb3yeTCs HanboNblWNMIA U3 aKTyanbHbIX
KPeAUTHbIX PEUTUHIOB BbiMNyCKa, MPUCBOEHHbIX PasfIMYHbIMU PEUTUHIOBLIMU
areHTCcTBamu;

* B OTCYTCTBMW peWTUHra BbiNyCcka, NPUCBOEHHOro XoTsa 6bl OAHUM PENTUHIOBbLIM
areHTCTBOM, MNPV HaIMuMM penTUHra SMMUTeHTa LEeHHOM BGyMarm ncnosb3yeTcs
HanboNbLWN U3 aKTyalbHbIX KPeAUTHbIX PENTUHIOB 3MUTEHTA, NPUCBOEHHbIX
Pa3fIMYHBbIMN PENTUHIOBbIMU areHTCTBaMu;

* B OTCYTCTBUM pPEUTUHra BbINyCKa M dMUTEHTa, NMPUCBOEHHOr0 XOTSA 6bl OAHMM
PENTUHIOBbIM @areHTCTBOM, MPU HaAUYUN PENTUHIA NOPYYUTENS UKW 3aeMLUNKA
no BbINycky (NpuMeHuTenbHO K SPV) ueHHoOW 6yMarnm MCNoNb3yeTcs
HanboNbWnin KN3 aKTyalbHbIX KpPeAWUTHbIX PEeNUTUHIoB NOopyuynTens unu
3aeMumKa no BbiNycKy (NpuMMeHuUTeNnbHO K SPV), NPUCBOEHHbIX Pa3iN4YHbIMU
PENTUHIOBbIMM areHTCTBaMMu.

3.3.0co6eHHOCTM onpeaeneHna kpeautHbix cnpeaoB ana I, I1, III peuTUHroBbIX
rpynn

KpeanTtHbin cnpea ansa pentuHrosbix rpynn I, II, III paccumnTbiBaeTcs Ha Ka)Xxayto
AaTy onpeaeneHus cnpasBeasmBon CTOMMOCTU AOITOBOrO0 MHCTPYMEHTa.

Mpun BbluncneHun kpeantHoro cnpeaa I, II, III penTUHroBbIX rPynn MCNOb3yeTcs
MeAnaHHOe 3HadyeHne KpeaAuTHOro crnpega 3a nocnegHuve 20 ToproBbixX AHEW (<= patbl
onpeaeneHns cnpaseasiMBoOn CTOMMOCTH).

Ana pacyeta MeanaHHoOro 3HaveHus kpeamtHoro crnipega I, II, III peWTUHroBbIX
rpynn WCMNoNb3yKTCS 3HAYEeHMS AO0XOAHOCTU cneaywmx o06AnMraumMoHHbIX MHAEKCOB
MockoBCKOW 6uMpXK, pacKpbiBaeMblX MO WUTOraMm KaXxAoro TOProBoro AHS Ha caunTe
MOCKOBCKOW BUpxu:

a. NHaekc kopnopaTueHbiX obnuraumn (> 1 roga, pentuHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApxuB 3HayeHun:https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHpoekc koprnopatuBHbix obnuraunn (> 1 roga, A-(RU) < pentnHr < AA+(RU))
Tukep:RUCBTRA2A
OnucaHue nHgekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HayeHun:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. MHpaekc kopnopatuBHbiX obnuraumn (> 0,5 ropa, BB+(RU) < pentnHr <
BBB+(RU))
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Tukep:RUCBTR2B3B
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxunB 3HaueHunmn:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacuyeTr MegumaHHoro kpeautHoro cnpesa ansa I, II, III penTUMHroBbIX rpynn
OCYLLEeCTBNSETCA B CrieqyoweM nopsake:
PeutunHroBaga rpynna I

PaccumnTbiBaeTCs KpeaAuTHbIN criped Sprr 3@ Kaxablh n3 20 nocnegHUX TOProBbIX
aHen (16):

Spri = (YRucerraAANs — KBZlRuceTRAAANS) X 100, (16)
lpe:
Spri - 3HayeHuna cnpepa, paccuUuTaHHble B  6a3nUCHbIX
NyHKTax;
YRUCBTRAAANS - poxogHocTb wuHaekca RUCBTRAAANS, packpbitas

MockoBckou bupxen;

KB/IRUCBTRAAANS - 3HadeHue CrtaBku KB B TOUKe, COOTBETCTBYHOLLEM
Aropaumn nHAeKCca RUCBTRAAANS pacKpbITON
MockoBCKOW bupxen.

PaccunTbiBaeTca MeanmaHHOE 3HayYeHne KpeauTHOro crnpepa Spfy 3a nocnegHue 20
TOProBbIX gHeN (MeanaHa M3 noslyYyeHHoro psaa Seri).

MNpn pacyeTe MeAMAHHOro 3HaYeHWs KpeauTHOro crnpena Spf; NPOMEXYTOYHble
OKpYr/IeHNA 3Ha4yeHUNn Spr; HE npomsBoaaTcs. [lonyyeHHOe MeanaHHOe 3HadeHue
KpeauTHOro cnpega Spf; OKPYrnseTca no npasuviaM MaTeMaTUYECKOro OKpyr/ieHus A0
Lesioro 3HavyeHns 6a3ncHbIX MYHKTOB.

PeutuHrosas rpynna II

PaccumnTbiBaeTCs KpeauTHbI cnpea Sprir 3@ Kaxabi n3 20 nocneaHmx TOPro.biX
AHen (17):

Seri = (YrucetrAzA — KBJRUCBTRAZA) X 100, 17)
[ne:

Sprit - 3HayeHua cnpepa, paccuUuTaHHble B  6a3UCHbIX
NyHKTax;

YRUCBTRAZA - poxogHoctb wumHaekca RUCBTRA2A, packpbiTas
MocKkoBCKOW bupxen;

KBRucBTRAZA - 3HayveHne CraBknm KB[l B TOYKe, COOTBETCTBYHOLLEN
atopaumn nHaekca RUCBTRA2A packpbiToir MOCKOBCKOWM
6upxen.
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PaccunTbiBaeTcs MeamMaHHoe 3HavyeHue KpeauTHOro crnpeaa Spty; 3a nocnegHue 20
TOpProBbixX AHen (MeamaHa M3 Noay4vYeHHOoro psaa Serr)-

MNpu pacyeTe 3Ha4YeHUss MeAMaHHOro KpeaUTHOro crnpena Spi; MNPOMEXYTOYHble
OKpYreHUs 3HayeHWn Sprir HE npousBoasaTcs. [lonyyeHHOe MeAuaHHOe 3HaudeHue
KpeauTHOro cnpega Spf; OKpYrfaseTcs no npasusiaM MaTeMaTU4ecKoro OKpYr/ieHus A0
Lesioro 3HavyeHus 6asncHbIX MYHKTOB.

PeutunHroBaga rpynna III
PaccumnTbiBaeTCs KpeauTHbIM cnpea Spriy 3@ Kaxablh U3 20 nocneaHmx TOPro.biX

AHen (18):

Sermr = (YruceTr2B3B — KBZlruceTR2B38) X 100, (18)
loe:
Spru - 3HauyeHWs crpeja, paccyUTaHHble B  6a3UCHbIX
NyHKTax;
YRUCBTR2B3B - poxogHocTb uHAekca RUCBTR2B3B, packpbitas

MockoBckou bupxen;

KBJlRucBTR2B3B - 3HayeHue CtaBkn KB[J B TOUKe, COOTBETCTBYHOLIEMN
aropaumnm MHAeKca RUCBTR2B3B pacKpbITOMN
MockoBcKkown 6upxen.

PaccunTbiBaeTca MeanMaHHOE 3HaYeHue KpeauTHOro cnpeaa Spry 3a nocnegHue 20
TOProBbIX AHeN (MeanaHa 13 Nosly4eHHoro psaa Seri)-

MNpu pacyeTe 3HAYEeHUSs MeAMAaHHOro KpeauTHOro crnpepa Spiy; MPOMEXYTOYHbIe
OKpYrneHns 3HadyeHUW Sprir HE NpousBoAATcs. [lonlydeHHOe MeAuaHHOEe 3HayeHue
KpeauTHOro cnpepa Spry OKPYrnsfeTcs rno npasBuviaM MaTEMaTUUeCKOro OKpyrneHus Ao
Lenoro 3HayeHnsa 6a3nCHbIX MYHKTOB.

3.4.0co06eHHOCTM onpeaeneHUss KpeauTHbiX cnpepoB ana IV penTUHroBom

rpynnbl

C yyeToM Hannumsa B A@aHHOW rpynne AoSIrOBbIX NHCTPYMEHTOB HU3KOIMo KPeaAUTHOro
KayecTBa, B T.4. npeanedonTHbIX, a TakKXe  AONroBblX  MHCTPYMEHTOB
YAOBNETBOPUTENIBHOIO KPeaUTHOro Kayectsa, HO 6e3 penTuHra, MeanaHHbIM KpeanTHbIN
cnpen Sphy PpaccyuMTbiBaeTCsa Ha WHAMBWAYaNbHOW OCHOBE AJ1 KaXAaoro AOoSroBoro
WHCTPYMEHTa.

3HauyeHWe MeAuaHHOro KpeauTHOro crnpeja Ans  AOATOBOr0  WMHCTPYMEHTa,
BKIlOYEHHOro B IV  penTMHrosyl rpynny, pacCyYMTbIBAeTCs Ha Kaxayw aarty
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onpeneneHns cnpasBeanMBor CTOMMOCTM [AOSIFOBOrO0  WHCTPYMEHTa B Cleaylowem
nopsiake>:
He peXxe 4YeM Ha NocneaHUn AeHb Ka)aoro KeapTtasa A/ AOJIr0OBOro MHCTpyMeHTa
onpefensieTcd 3HayeHWe KpeauTHOro crnpega C MNpPUMEHEHMEM OAHOro wu3
nepevYncneHHbiX Humxe cnocobosB (Janee - 3KCNepTHOE 3HA4YeHue KpeaUTHOro
cnpepa). OQHOBpPEMEHHO A1 AOrOBOr0 MHCTPYMEHTa onpefensercs BennymHa
OTK/IOHEHUS 3KCNEPTHOro 3HAaYEHUS KPeAUTHOro cnpeja oT 3HayYyeHUs MeaAnaHHOro
KpeauTHOro cnpena, paccumtaHHoro ang III penTMHroBon rpynnbl Ha 3Ty Xe AaTty
(Aslgrrl(m—w))}
MeAVaHHbIM KpeauTHbIM cnpen Spt, ANA A0NrOBOro WMHCTPYMEHTa MpU3HaeTcs
paBHbIM (B nopsiake ybblBaHUS npuoputeTa):
*  3KCMNEePTHOMY 3HAYEeHUIO KPeAWTHOro crpena, ec/imi OHO paccyMTaHO Ha aaTty
onpeneneHns cnpaseasiMBon CTOMMOCTU AONTOBOrO MHCTPYMEHTA;
= 3HayeHU MeAMaHHOro KpeauTHoro cnpega, paccyutaHHomy ana III
PENTUHIOBOM Trpynnbl Ha AaTy onpeaeneHnss cnpaseainBon CTOUMOCTU
AO/IFOBOMO  MHCTPYMEHTa U YBEJIMYEHHOMY Ha  BeNWYMHY  ASpin—ivy,

paccyMTaHHyl0 Ha Haubonee nMoO34HIOK A[aTy oONpeAesieHnUss 3KCNepTHOro
3HAYEeHUS KpeaMTHOro cnpeaa Ans AaHHOro A0SITOBOr0 MHCTPYMEHTA.

B uenax HacToswwero nyHKTa B pacyeTe 3Ha4YeHUs MeAMaHHOro KpeauTHOro cripena
ana III penTUHroBoM rpynnbl HE Yy4YUTbIBAETCS NpeMus 3a CybOpAMHUPOBAHHOCTb B
cny4yae, ecnm A0SroBON MHCTPYMEHT ABNSETCS Cy6bOpAMHMPOBAHHbIM.

Npn pacyeTe 3KCNEPTHOro 3Ha4YeHUs KpeauUTHOro crnpega  MaKCUMasbHO
MCNONb3YIOTCA Habnaaemble pblHOYHbIE AaHHbIE. HuXe npuBeaeHbl BO3MOXHbIE METOAbI
pacyeTa 3KCMepTHOro 3HayYeHWa KpeauTHOro cripega B nopsake ybbiBaHWA rnpuoputeTa
MO MUCMNOJSIb30BaHUIKO PbIHOYHbIX AAHHbIX:

. Ecnn y aMuTeHTa uMetoTca B obpalleHun apyrme BbiMYCKU AO0STOBbIX LEHHbIX

6ymar, No KOTOpbIM CYLLECTBYET aKTUBHbIA PbIHOK WU WMEKTCH AOCTYMHbIE LEHbI

ypoBHS 1 wumepapxuu cnpasBeanMBon CTOMMOCTW, TO MeAMAHHOEe 3HaudeHue

KpeauTHOro crnpena paccymTbiBaeTcs no dopmyne (19) kak cpeaHee 3HayeHue

OTK/IOHEHUN 3DPEKTUBHON AOXOAHOCTU K noraweHunto (odepTte) TakmxX BbIMyCKOB OT

CraBkn KBJ[l ana cpeaoHeB3BEWEHHOro cpoka A0 noraweHus (odepThbl)

COOTBETCTBYIOLLErO BbIMyCKa.

ST, = OKPYTJI(CP3HAU(YTM; — KBJ;), 4) x 100, (19)
lpe:

35 Ecnut Ha AaTy onpeaeneHns crnpaBeasiMBoOM CTOMMOCTM A0/IFOBOW LieHHON 6yMaru, BkatYeHHon B IV
PENTUHIOBYIO FPYyNny, 3HaYEHNE MeANaHHOIr0 KPpeamuTHOro cnpeaa 415 Heé He yCTaHOBJIEHO, TO pacyeTHas
LLeHa TakoM A0NroBOM LeHHOW 6yMmaru onpeaeneHHas MeToAa0M NpuUBeAeHHON CTOMMOCTU ByayLmnx
OEHEeXHbIX MOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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lpe:

Sptv - MeanaHHoe 3HavyeHune KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3MCHbIX MYHKTaXx;

YTM; - a(pekTMBHAA AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEeB3BELIeHHON LeHe -ro BbiNyCcka A0JIr0BOWM
LeHHon 6ymarun, packpbiTad MOCKOBCKON Bupxei;

KB/; - 3HadeHue CrtaBkun KB B TOUyKe, COOTBETCTBYHOLLEN
cpeaHeB3BELIEHHOMY CpOKYy A0 noraweHus (odepTbl) i-
ro BbiMyCKa AOSIrOBOM LleHHOM 6ymarn;

i - MAEHTUdUKATOP BbiNyCKa AO0JroBON UEHHOM 6ymaru
3MUTEHTA, OT/INYHOIo OT OLEHNBAEMOIO.

Ecnn BbINycKy AONroBOM UEHHOW GyMarn WAmM 3MUTEHTY /NOpyynTenio Uau
3aeMWmKy no BbINycky (nNpuMeHuTenbHo K SPV) 3Toro BbiNyCKa MPUCBOEH
PENTUHI HAUMOHANbHbIM PENTUHIOBbLIM AreHTCTBOM, yYKa3aHHbiM B Tabnuue 1,
TO MeaMaHHOe 3HayeHue KpeauTHOro crnpeja paccyuTbiBaeTca no dgopmyne
(20) kak cpeaHee 3Ha4yeHMe OTKNOHEHUN 3hdeKTUBHOM A[OXOAHOCTU K
noraweHunto (odepTte) BbIMNYCKOB AOSMOBbIX LEHHbIX ByMar C TakuMMm Xe unu
6/1M3KUM KpeAUTHBbIM PEUTUHIOM, PbIHOK MO KOTOPbIM NMPU3HAETCH aKTUBHbLIM U
nmerTcsa Habnwgaemble pblHOYHble UeHbl ypoBHS 1, oT Crasku KB Aans
CpefHEeB3BELEeHHOro cpoka Ao noraweHus (odepTbl) COOTBETCTBYHOLWENO
BbIMycka.

BAn3KnM KpeauTHbIM PENTUHIOM MNPU3HAETCH KPeAUTHbIM PEUTUHI, KOTOpbIn
OTKJIOHAETCA OT KpPeaAWTHOro penTuUHra sMUTeHTa/Bbinycka/nopyudutens/ no
BbIMYCKY Ha +/- 04HY KPeAUTHYIO CTyNeHb.

SPty = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (20)

S;?IV - MeAMNaHHOE 3Ha4yeHne KpeEANUTHOIO cnpeaa,
paCcCy4nUTaHHbIE B 6a3mCHbIX NYHKTaXx;

YTM; - adhdekTMBHAA AOXOAHOCTb K noraweHuto (odepte) no
CpefHEeB3BELIEHHOW LeHe J-ro BbiNyCka AOJIrOBOM
LeHHoM byMmarun, packpbiTas MoOCKOBCKOW bupxen;

KB, - 3HauyeHne Craskm KB[ B TOYKE, COOTBETCTBYHOLLEWN

cpeaHeB3BELEHHOMY CPOKY A0 noraweHusa / odepTbl j-
ro BbiNyCKa AOJIFOBON LEeHHOW byMaru;

j - naeHTUdUKaTop BbINyCKa AOATOBOM LEeHHOM 6ymaru,
OT/INYHOrO OT OLEHMBAEMOro, C TakKMM Xe unun 6amn3knm
KpeauTHbIM PENTUHIOM.
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. Mpn OTCYTCTBMM pPENTUHra BbiNyCKa AOArOBOW LeHHoW 6ymarum, smuteHTa /
nopyduTens 3TOro BbINyCKa, MPUCBOEHHOINO HAaUWOHAJSIbHbIM PEUTUHIOBbLIM
areHTCTBOM, YKas3aHHbIM B Tabnuue 1, MeaAMaHHOe 3HayeHue KpeauTHOro
cnpefa paccyuTbiBaeTCs:

o KaK OTKNOoHeHne 3hdeKTMBHOM [0XO0AHOCTM K noraweHuto (odepte)
BbINyCKa AONrOBOM LEHHOW 6yMarn aHanormyHoro KpeauTHOro KayecTsa,
PLIHOK MO KOTOPOMY MPU3HAETCA aKTUBHbIM U UMEKTCH PbIHOYHbIE LEHbI
ypoBHS 1 wuepapxum cnpasegnmeon crtommoctu, oT Crasku KB ansa
CpefHeB3BELIEHHOr0 cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLENO
BbIMycka.

AHanornyHoe KpeauTHOE KayecCcTBO MOXEeT onpefensaTbCsd Ha OCHOBaHWUU
NMPUCBOEHHOI0 KpeaAWTHOro penTUHra MUCXoAs W3 BHYTPEHHEeW MeTOAUKM
onpeneneHns BeUYUHblI KpeauTHOro pucka.

o KaK MeaumaHHoe 3HayeHue KpeauTHOro crnpepa, paccdutaHHoro ana III
PENTUHIOBOW rpynmnbl, yBEIMYEHHOE HA BENUYUHY AFD.

BenuunHa AFD onpegensieTcd KakK pasHUUA MexXAy B3BElEeHHbIM Ha
cpeaHeaHeBHble 06beMbl TOProB cnpeaoM A0OXOAHOCTU Bbl6GOPKM  BbIMyCKOB

NONTroBbIX LieHHbIX 6ymar k CrtaBke KB/l B Touke, COOTBETCTBYHOLIEN Alopaunn®

BbINyCKa, N 3HA4YEeHWEM cpefHero 3a psah COnoCTaBMMbIX AAT cnpeaa AOXOAHOCTU
nHgekca RUCBTR2B3B, wvcnonb3dyeMoro Ana pacdera kpeauTtHoro crnipepa III
penTUHroBon rpynnbl, K 3HadeHuio CtaBkn KB B TO4YKe, COOTBETCTBYHLLEN
aropaumn®’ nupgexca RUCBTR2B3B.

Boibopka BbIMYCKOB AO0MArOBbIX LUEHHbIX 6yMar BK/O4YaeT BCe BbiNyCckn 6e3
penTuHra® nonroBbIX LEeHHbIX 6yMar pOCCUNCKUX 3SMUTEHTOB, HOMUHUPOBAHHbIX B
pybnsax, (3a UCkNYeHneM rocyfapCcTBEHHbIX LeHHbIX 6ymar PO 1 ueHHbIx 6ymar
cybbekTtoB Poccuinckon @epepaumn). N3 nonydyeHHoOM BbIBOPKU WCKIOYAKOTCA
BbINMYCKN AOMMOBbLIX LEHHbIX 6yMar 3MUTEHTOB, AonycTuewunx aedonTt>® xoTs 6bi
oAHOro obsaszatenbcrsa, NpefyCMOTPEHHOro XoTs 6bl OAHWMM BbIMYCKOM AOJ/ITOBbIX
LeHHbIX 6yMar, a TakXe [0/IroBble LeHHble byMarn KOJUIEKTOPCKMX KOMMNaHWUK,
BBMAY cneundukmn npoduns puckoB TakUX KOMMAHUMN.

3.5.Mopsaok onpeaeneHnsa avanasoHa KpPeaAMUTHbIX CNpeaoB AJIA PeUTUHroBbIX
rpynn

36 [ropauusi, onpeaenieHHas Ha OCHOBaHMM AaHHbIX MOCKOBCKOWN BUPXN.

/ [opauuns, packpbiBaeMass MOCKOBCKOW Bupxen.
38 PETUHI, NPUCBOEHHbIN HALMOHA/IbHBIM PENTUHIOBLIM areHTCTBOM
3% Onpepenexue AedoNTOB NPOM3BOANTCS HA OCHOBAHMMW MY6ANYHBIX AOCTYMHbLIX AaHHbIX MO AedonTaM, Ny6AnKyeMbiX Ha
caite cbonds.ru.
OedonT, Hannume nHbopMaUUn 0 PeCcTPyKTypM3aLmMm B OTHOLIEHUM XOTS 6bl 04HOro ob6si3aTenbCcTBa, NPeAyCMOTPEHHOIO
XO0TS 6bl O4HMM BbIMyCKOM AONTOBbIX LEeHHbIX 6yMar aMuteHTa, npeagnonaraer AedonT sMUTEHTA.
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Bbi6op AMana3oHa AMana3oHOB KPeaAUTHbIX CpeaoB Ans pelTuHrosblx rpynn I, II,

III ocHOBbIBaEeTCHA Ha cneaylowem:

MeaMaHHOe 3HayeHue KpeauTHOro cnpega onpejenseTcs B NOpsiake,
npeayCMOTPEHHOM HacToAWMM PernaMeHToMm;

HUXKHAS rpaHuua ans I-on penTUHroBon rpynnbl NpuHUMaeTcs pasHon 0, Tak
KaK AOXOAHOCTb obnuraumi I-on peMTUHroBOM rpynmnbl HE A0/MKHA 6bITb HMXeE
cpeaHen fOXOAHOCTU rocyaapCTBeHHbIX bymar;

HMXHAS rpaHmua anga II-oln penTUHroBoW rpynnbl yCTaHaBNMBaeTCs pPaBHOWM
MeAMaHHOMY 3HayeHuto I-0oM penTUHroBOM rpynnbl, TaK KakK AOXOAHOCTb
obnuraunmn II-on penTUHroBOoM rpynnbl He Ao/MKHA OblTb HUXE cpeaHen
AOXOAHOCTU obnuraunn I-on penTUHIOBOW rpynnbl;

HUXXHAS rpaHuua anga III-en penTUHroBoM rpynnbl yCTaHaB/AMBAETCA paBHOM
MeaAMaHHOMY 3HadeHuto II-on penTUHroBon rpynnbl, TakK KakK AO0XOAHOCTb
obnurauun III-en pPEMTUHIOBOM TrpynMbl He AO/MKHA ObiTb HUXE cpeaHen
AoxoaHoctn obnuraunn II-on penTUHroBon rpynnobl;

BEPXHSS rpaHMUA PENTUHIOBOW rpynnbl yCTaHaBNMBAETCs TakuMm ob6pasom,
4yTO6bl AMANAa30H MeXAy HUXHEN rpaHuuen n megmaHom 6ol paBeH AnanasoHy
MexAay MeAMaHOW U BEpXHeW rpaHuuen penTUHIoBOM rpynnbi.

Pacuetr auana3oHa KpeauTHbIX cnpefoB (MWHMMasnbHOrO 3HaYeHUs KPeaAuTHOro
cnpepa - Min(a), MakcMManbHOro 3Ha4YeHUs KpeauTHOro cnpeaa - Max (B)) BbinonHsaeTcs
ana I, II, III penTUHroBOW rpynmnbl UCXOAS U3 3HAYEHUN MeAMaHHbIX KPpeaAUTHbIX CrpeaoBs

COOTBETCTBYHOLLEN PENTUHIOBOW FPynnbl B COOTBETCTBUKU C Tabnuuyen 2 ¢ y4eTom npemmm
3a cybopAMHMPOBAHHOCTbL (eC/IN MPUMEHNUMO K aHANIM3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeauUTHbIX CNpeaoB NpuBeaeHbl B Tabnuue 2.

PacueT ananasoHa KpeauTHbIX cnpeaoB ans IV penTUHroBOW rpynnbl HE BbINONIHSAETCS.

Ta6nuua 2. luanasoH KpeAUTHbIX CNPeAoB PEUTUHIOBbIX rpynnmn.

AnanasoH KpeanTHbIX cnpeaoB

Min (a) MeavaHa Max (B)

PenitnHrosas rpynna I

0 + npemMus Sprr + npemus 2 X Spiy + npemus

PentnHrosas rpynna II

Sptr + Npemus Sprip + npeMus (2 X Sptr — Sprp) + npemus

PeuntnHrosas rpynna II1

Sptnp + NpemMus Sptp + NpeMus (2 X Spti — Spty) + npemus
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lpumeyaHune:
B Tabnuue 2 3HauyeHne nokasaTens <«npemMums» MNpUHUMAETCSH paBHbIM 3HA4YeHMUIo
npemmun 3a cybopaMHMPOBAHHOCTb ANs cybopaAnHUPOBaAHHbIX obnuraumi KpeanTHbIX

opraHusauuii B cilyyae OTCYTCTBUSI pelTUHra Bbifycka, U paBHbIM 0 B OCTafbHbIX
cnydasx.
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MPUNOXEHMUE 37. KOPMOPATUBHbIE AEUCTBUA NO AONIEBbIM
AKTUBAM MHOCTPAHHbLIX DMUTEHTOB

Buabl aktuBoB

Jebutopckas 3a40/1)KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepegaye
AONEBbIX aKTUBOB W/WUN AEHEXHbIX CPEACTB, B pe3yfibTaTte
KOpNopaTUBHbIX AENCTBUMN

Kputepnn e DKC-AMBUAEHAHasN haTa, yKa3saHHas B coobLieHunm oT
NMpuU3HaHNA BbllWeCTosWero Mecta XpaHeHUs O KOpnopaTUBHOM AenCTBuUMn
WHOCTPAHHOIr0 3MUTEHTA;
e [lpu oTtcytcTBUM MHbOpMaumn 06 3KC-AMBMAEHAHONW aaTe - AaTa
durKcaumm peecTtpa BAagenbLeB LUeHHbIX bymar;
e pwn oTCcyTCTBMM MHGOPMaAUMM O KOPMNoOpaTUBHOM [AEWCTBMW OT
BblLWECTOSLWero Mecta XpaHeH1s — gata 3a4duMcneHus ueHHbix 6ymar
WIN  OEeHEeXHbIX CpeacTB, MNpaBO Ha MoAy4YeHuMe  KOTOpbiX
npeaocTaBsSeT KOprnopaTUBHOE AENCTBME SMUTEHTA.
Kputepun e [laTa 3a4ymciieHns LeHHbIX ByMar nnm AeHeXxHbIX CpeacTB, NpaBo Ha
npekpawjeHms nonydyeHme KOTOPbIX MpeaocTaBnseT KOoprnopaTUBHOE AEeNCTBUE
NMpU3HaHNSA 3MUTEHTA.
Kpnrepun M | B oTcyTCcTBME NpU3HaKoB obecueHeHns:
CPOKM e B TeyeHMe BCEro CpoKa, YCTaHOBMEHHOro 3MUTEHTOB A4
KBanngunkaumn noayyYyeHns AONEBbIX aKTUBOB W/WUAWN AEHEeXHbIX CpeacTs, ecnn
AebnTopckoi Takoh CpoOK He npesBblwaer 25 pabounx pgHein. Ecnum
3a40/1>KeHHOCT YCTaHOBJIEHHbIV CPOK BbiNNaTbl 40X04a npesbliwaeT 25 pabounx
n Kak AHen, To aebutopckas 3a40/IKEHHOCTb MO BbINJaTe A4OX0AA He
onepaynoHHO#H MOXeT 6bITb KBannduumnpoBaHa onepaLoHHOMN.
CnpasegnnBas | OueHka cnpaBeasMBoi CTOMMOCTM AebUTOPCKON 3a40/IKEHHOCTU Mo
CTOMMOCTbD LeHHbIM 6yMaramMm w/wanm [eHeXHbIM CpeacTBaM, OXUMAAEMbIM K

NnONy4YeHNKO B pe3y/ibTaTe€ KOPMNOpPaTUBHbIX OENCTBUMN MHOCTPAHHbIX
SMUTEHTOB, onpeaensaeTca B clieayrueMm nopdaake:

1) B HOMMHaNbHOMN CyMMe 3a40/DKEHHOCTb B C/y4dae kBanudukaumm
3a40/1KEHHOCTU KaK onepaunoHHOMN.

Ana npaB Tpe6oBaHUMi NO LEeHHbIM 6ymaram,
cnepyouwein nHpopMmayuu:

e KONMYecTBa LUeHHbIX bymar, saasiowmxcsa 6a3oBbiM aKTUBOM
KOpNopaTMBHOIO AENCTBUSA, YUYTEHHbIX Ha cdeTe gerno MNMUNO Ha
3KC-AMBUAEHAHYIO AaTy, C Y4YeTOM [JaHOBOro ABWXKEeHUs
UeHHbIX 6ymar [o paTtbl duKcaumnm peecTpa Bragenbles
BK/TIOYUTENBHO;

e KO3 (PULUMEHTa KOHBEPTALIUN;

e CrpaBeannBOM  CTOMMOCTM  UeHHbIX 6ymar, noanexalmx
3aUMCNEeHN0 NOo pe3ynbTaTaM KOpPMOpaTMBHOIO AeNCTBUS,
onpeneneHHom B cooTBeTCTBUM [IpuaoxeHuem 3.

mcxoaa wm3

Ana npaB Tpe6oBaHUI MO AEHEXHbIM cpeAcTBaM, uUcxoas M3
cneaywouwen nHpopmaumm:

e KONIMYEeCTBa LUeHHbIX byMmar, saBnsiowmxcs 6a3oBbiIM aKTUBOM
KOpNopaTMBHOIO AENCTBUSA, YUYTEHHbIX Ha cdeTe gerno MNMNO Ha
3KC-AMBUAEHAHYIO AaTy, C YYeTOM [JaHOBOr0 ABWXEHUS
LeHHbIXx 6yMar ao paTtbl dukcaumnm peecTpa BragesnbLeEB
BKJIIOUYNTESNBHO;

e [EHEXHOW KOMMeHCauMuM Ha bymary,

OOHY  LEHHYH
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YCTaHOBJ/IEHHYIO KOPMOPaTUBHbLIM AEMNCTBMEM SMUTEHTA.

2) Mo ncrevyeHum cpoka KBanudunkaumm aebutopckoi
3a40/KEHHOCTN KaK ornepaunoHHOW, cnpaBeasinBasl CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C [IpunoxeHunem 6.

Cnpaseanveasi CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HMKHOBEHMUSA
MHbIX CObbITUN, nNpuBOASAWMX K obecueHeHuo, B COOTBETCTBMM C
MpunnoxeHnem 6.

3a40/KEeHHOCTb cumTaeTca AedonTHOM

e eC/IN [AEeHEeXHble CcpeacTBa He MOCTYNMWM Ha CYEeT, OTKpPbITbIl
ynpasnsiowen komnanmm 4.Y. MNO - ¢ gaTtbl, cnepytowen 3a 4aTon,
YCTAQHOBNEHHOM AN OKOHYaHus  KOpNopaTWUBHOIMo  AencTBus
3MUTEHTA;

e B cnydyae oduumanbHoro onybnumkoBaHma  coobuweHus o
6aHKpOTCTBE B OTHOLWEHUN 3MUTEHTa (nnua, 0683aHHOro No LEeHHOM

bymare) - ¢ gaTtel odumumManbHOro onybsmMKoBaHUS  Takoro
coobueHuns.

Cnuncok obwmnx cobbiTnii, npuBoasWMX K ob6ecueHeHU, yKas3aH B
Mpunoxenun 6.
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