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

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

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

WHmepesasibHbIli KOMOUHUPOBAHHbIU naeeol UHBECMUUUOHHbIU ¢OoHO «MoOepH».
[Mpasuna dosepumernbHoO20 yrpasneHuss MHmepgarnbHbIM KOMOUHUPOBAHHbLIM MaesbiM
UHBECMUUUOHHbIM  (bOHOOM «MoOdepH» coemnacosaHbl crieyuanu3upo8aHHbIM
Odenosumapuem AkuuoHepHoe obwecmeo «Creyuanu3uposaHHbIli derno3umapul
«MHOUHUNTYM» «14» mas 2024 2o00a u eHeceHbl baHkom Poccuu e peecmp rnaeebix
UH8eCMUUUOHHbIX ¢poHO08 «14» masi 2024 2o0da 3a Ne 6177-C/.
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/ Mpacc MN.n./

/ BuHorpagos K.B./

M3MEHEHUMSA N21 B MPABUJIA
ONMPEAENIEHNA CTOMMOCTU YUNCTBIX AKTUBOB

MHTepBanbHOro KOM6MHNUPOBAHHOIO NAaeBOro MHBECTULIMOHHOIO pboHAa
«MopaepH»

(nonHoe Ha3BaHWe NaeBOro MHBECTULMOHHOIo GoHaa)

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

(nonHoe Ha3BaHWe ynpasBnsioLe KOMNaHun)




TEPMWUHbI U ONPEAENIEHNA, NCIMOJ1Ib3YEMbIE B NPABUJIAX
OMPEAENEHNA CTOUMMOCTUN YHNCTbIX AKTUBOB

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

Ynpasnsawowasa KOMMaHvMsa - OpraHusauusd, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccuinckon denepaunm n MMerowWwas NMUEH3UI0 Ha OCYLLECTBJIEHUE
AesaTenbHOCTH no ynpasBieHunio WHBECTULMNOHHbIMU doHaamu, naeBbIMU
WHBECTULUMOHHbIMKM  (OHAAMW U  HErocyaapCTBEHHbIMWU  MEHCUOHHbIMKM  (OoHAAMM.
Ynpasnswowas KOMMaHWa OENCTBYET Ha OCHOBAaHWUW nMNpaBun  AOBEPUTENIbHOMO
ynpasnernusa NMNo.,

MHBECTULMOHHBIM MNaW - WMeHHas UueHHas O6yMara, yaocToBepsiowas Aot
Bflagenbua nas B npase CO6CTBEHHOCTM Ha MMyLWECTBO, cocTtasnsiouwee MNP, npaso
TpeboBaTb OT ynNpaBAslOWENA KOMMAHWUW HaAsexalero AOBEPUTENIbHOro YrpasBieHUs
MA®, npaBo Ha nony4vYeHUe AEHEeXHOW KOMMEeHcauuum npu npekpalleHun [orosopa
AosepuTenbHoro ynpasneHus NU® co scemu BnagenbuaMm MHBECTULMOHHBIX NaeB 3TOro
MNO® (npekpatweHun NMNO).

MpaBuna poBepuTENIbHONO YyrnpaBJIEHUA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(NMpasuna AOY TMUA®) - ycnosusa [Jorosopa A[oBepuTenbHOro ynpasneHus (MU0,
YKa3aHHOro B HaACTOSALWMX MpaBuiax onpeaeneHns CTOMMOCTU YUCTbIX akTueoB MNO.
CroumMmocTb 4ucTbix aktusoB (CYA) - BenuumHa, onpepensemMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuiickon depepaunm, Kak pasHuua Mexay CTOMMOCTbK aKTUBOB
MAN® (pnanee — aKkTMBbI) U BEIMYMHOMN 0693aTENbCTB, MNOAJMEXALNX UCNOTHEHNIO 3@ CYET

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

Mpasuna onpeneneHnsa CYHA - HaCTOSAWMA NOKaNbHbIN aKT YNpaBAsOWEN KOMNAaHUN
MN®, ycTtaHaBnuBaloWMn Nopsaok M cpokun onpegeneHms CHA, B TOM yucne nopsiaok
pacyeta  cpeaHerogoson CHA TN®, onpeaeneHus pacyeTHON  CTOMMOCTMU
WHBECTULUMOHHbLIX naesB [IN®, nopagok onpegeneHuss CTOMMOCTM  UMMYLLECTBA,
nepefaHHOro B onnaty WMHBECTUUMOHHbIX naes. CnpasepsvBasi CTOMMOCTb MMYLLECTBA,
nepefaHHOro B OrMJiaTy MHBECTULMOHHBLIX MaeB, ornpenenserca C yy4yeToM anroputMoB

OUEHKU, NPEAYCMOTPEHHbLIX B HACTOALWLNX I'Ipanlax onpeaneneHna CYA.

CpegHeropnoBas CHA MNMAU® (mnm CICYHA) - cpegHerogoBass CTOMMOCTb YWUCTbIX
aktuoB [MN®, koTopas onpeaensercsa Ha Nwbon AeHb B nopsiake, YCTaHOBMNEHHOM

HacToAwmumu MNMpasunamm onpegenenna CHA.



MC®O - MexayHapoAHble cTaHZapTbl @QUHaHCOBOM oOT4YeTHOCTU. OnpepenexHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon oT4dyeTHocTn (IFRS) 13
"OueHka crnpaseanusoi ctommoctn"' (panee - MCOO 13) c cobntoaeHnem TpebosaHui
YkaszaHusa LeHTpanbHoro baHka Poccuinckon ®epepaumm ot 25 asrycta 2015 roga N°
3758-Y.

CnpaBepg/siuBas CTOMMOCTb - 3TO LEeHa, KoTopast 6bina 6bl MosyyeHa npu npoaaxe
aKTMBa WAW ynfadeHa npu nepepadye obs3aTenbCTBa B xoAe O6bIYMHOW cAenku Ha
OCHOBHOM (MNM Haubosee BbIFOAHOM) PbIHKE Ha AATy OLEHKM B TEKYLMX PbIHOYHbIX
ycnoBusix (TO eCcTb LEeHa BbiXoAa), HE3aBUCMMO OT TOro, SIBASIETCS JIM Takas LeHa
HenocpeaCcTBEHHO HabniaaeMoOn WM paccyMTbiBAeTCs C  WUCMOSb30BaHMEM ApYyroro

MEeToda OLLEHKMN.

Ha6bniopaemas wu pocrynHas 6upikeBas mowaaka - Toprosas nJjowaaka
POCCUINCKOM M (MNN) MHOCTPAHHOW BupxK, 3akpenneHHas B MNMpasunax onpegeneHns CHA
K KOTOpPOM Yy YnpaBnsiowen KOMMNAHMM eCTb AOCTYM, KakK HanpsaMmyl, Tak W 4yepes
(PMHAHCOBbIX NOCPEeAHNKOB, U Ha KOTOPOM ynpaBnsowas KOMNaHUA MMeeT BO3MOXHOCTb
pacnopsXaTbCsi akTMBOM (aKTMBaMu). YKasaHHble GupxeBble Maowaaku npuBeneHbl B

NpUNOXeHUn 4.

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOPOM onepaumum C aKkTUBOM uUNM 06583aTenbCTBOM
NpoBOASATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BonsweM nonyyaTb

nHdopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA NOCTOSSHHOW OCHOBE.

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

COOTBETCTBYHOLLEINO0 aktnea Uin obazatenbcrea 06bLemMoM TOProe " ypoBHeEM aKTUBHOCTU.

! BeegeH B felicTBue Ha TeppuTopum Poccuiickoit ®efepauun npukasoMm MuHduHa Poccum ot 28 pekabps 2015 roga N
217H "O BBeaeHUM MexayHapoAHbIX CTaHAAPTOB (PMHAHCOBOM OTYETHOCTU M PasbsacHeHMn MexxayHapoAHbIX CTaHAApTOB
(UHAHCOBOM OTYETHOCTM B AENCTBME Ha Tepputopumn Poccuiickor ®depepaunn M 0 MPU3HAHMWM YTPaTUBLUMMU CUNY
HEeKOTOpbIX MNpWKa3oB (OTAENbHbIX TMOMIOXKEHUA npukasoB) MuHucTepcTBa dwuHaHcoB Poccuiickon ®epepauymm”
(3apeructpupoBaH MuHtoctoM Poccumn 2 despans 2016 roga, pernctpaumoHHbii N 40940), ¢ U3MEHEHUSIMU, BHECEHHbLIMM
npukaszoMm MwuHdpwuHa Poccum ot 11 umons 2016 roga N 111H "O BBeaeHuM B AEWCTBME M NpeKpalleHMn [eNCTBUS
OOKYMEHTOB MexayHapoaHblX CTaHAapToB (PUMHAHCOBOM OTYETHOCTM Ha Tepputopum Poccuiickonn  depepauymmn
(3apeructpupoBaH MuHioctoM Poccum 1 aBrycta 2016 roga, peructpaumoHHbii N 43044) (pnanee - npukas MuHduHa
Poccun N 111H), ¢ nonpaBkamu, BBEAEHHbIMW B AENCTBME Ha Tepputopumn Poccuiickon ®depepaumm npmkasom MuHbuHa
Poccun ot 27 uioHa 2016 roga N 98H "O BBeAeHWN AOKYMEHTOB MexayHapoAHbIX CTaHAAapTOB (MHAHCOBOW OTYETHOCTU B
aencreme Ha TeppuTopum Poccuiickon depepaumMm U 0 MNPU3HAHUM  YTPATUBLUMMW CUNY HEKOTOPbIX MpUKa3oB
MuHuctepctBa ¢duHaHcoB Poccuiickon ®epepaumn” (3apernctpupoBaH MwuHioctoM Poccum 15 uwons 2016 roaa,
perncTpaunoHHbii N 42869), npmkasom MuHgmHa Poccum N 111H.



KpeauTHbIW PUCK - pPUCK BO3HMKHOBEHMS noTepb (ybbITKOB) BCeACTBME
HEMUCMNOSIHEHMUSI KOHTpareHToM 06a3aTenbCTB N0 A0roBOpYy, BKJAKYas HeonnaTty
KOHTPAreHTOM OCHOBHOIO AoJiIra W/Wian NMPOLEHTOB, MPUYUTAIOLWMNXCSA B YCTAHOBNIEHHbIN
[OrOBOPOM CpOK, @ TaKXe B pe3y/ibTaTe W3MEHEHUS OLEHKM KpeamTocrnocobHOCTM

(KpeanTHOro pucka) KoHTpareHTta (3MUTeHTa).

KpeanTHbIA peUTUHI — MHEHME HEe3aBMCUMOro PENTMHIOBOro areHTCTBa O CNoCOBHOCTM
PENTUHIYEMOro NMua UCNONHATL NMPUHATbIE Ha ceba puHaHcoBble o6s3aTenbcTBa (0 ero
KpeanTocnocobHoCTn, (PWUHAHCOBOM  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa@X€HHbIM C  WUCMNOJIb30BAaHWEM pPEeNTUHIOBOW  KaTeropum nNo  onpeaeneHHomn

PENTUHIOBON LUKane.

YpoBeHb LeHbl Npu onpeaesieHnn cnpasBenjiuBo CTOMMOCTM - YPOBHM LEH npwu

onpeaeneHnn cnpaBeasiMBon CTOMMOCTU onpeaenstoTcs B cooTBeTcteun ¢ MCOO 13.

McxopgHble paHHble YpoBHA 1 - UEHOBble KOTUPOBKK (HECKOPPEKTUPOBAHHbIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUW MAEHTUYHbIX aKTUBOB WKW 06a3aTenbCTB, K KOTOPbIM

opraHmM3aumnsa MMeeT AOCTYN Ha AaTy OLLEHKMU.

UcxopaHble faHHble YPOBHA 2 - WUCXOAHbIE [aHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble SABASOTCA HabnogaeMbiMu, NPSIMO MW KOCBEHHO, B

OTHOLWLEHWNW onpeaeneHHoOro aktmea min obazaTenbcrTBa.

UcxopHble faHHble YPOBHA 3 - HEHabnoaaeMble UCXOAHbIE [aHHbIE B OTHOLLEHWUU

onpeaeneHHoro aktmea Uin obs3aTenbcTBa.

OnepauymoHHas pebutTopckasi 3aA0J/HKEHHOCTb - AebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKAaWLWaAsa B XO0Ae HOPMasibHOrO OnepauMoOHHOro uukKia, KoTtopas
6byaetr noraweHa B TeyeHue CPOKOB, YCTAHOBMAEHHbIX B HacToswmx [lpaBunax
onpeaeneHns CHA. lonyCTuMble CPOKW NMPOCPOYKU, YCTAHOBNEHHbIE A/19 ONEepPauUnNOHHOM
AebUTOPCKOM 3a40/KEHHOCTU, HE AO0/KHblI MPUBOAUTL K MPU3HAHWUIO 6e3HafexXHOM K
NOSIYYEHMIO 3a[40/DKEHHOCTM, a Takxke K obecueHeHUo 3a40/MKEeHHOCTU. Takas
3a40/KEHHOCTb b6yaeT peanuM3oBaHa ynpaBnsloWen KOMMNaHWMEW B MNOSHOM obbeme B
CPOKW, yKNnaabiBawWMecss B HOPMAJbHYK PbIHOYHYK (MW BHYTPEHHIOKW) MPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BMAOM AebBUTOPCKOM 3a40/HKEHHOCTU. YCTaHOBJ/IEHHbIE
CPOKWN NPOCPOYKN N UCNONHEHMS 06a3aTeNbCTB HE AO/KHbI MPEBbIWaTb peKOMeHAYEMbIX
CpoOKOB B Hacrtoswmx [lMpasunax onpegeneHna CYHA, ecnnm KWMHOe He MOATBEPXAEHO

BHYTPEHHEWN CTAaTUCTUKOWN YrNpaBAsSoWEN KOMNAHUN.



9kcnepTtHoe (MOTMBMPOBaAHHOE) Cy)XAeHue - 3TO AOKYMeHTaslbHO O0gOpMAEeHHOEe
npodeccmoHanbHoe CyXAaeHue Ynpasnstuwen KoMmnaHuu, copepxauwee ob6OCHOBaHHble
pacyeTbl M BbiBOAbl 06 OULEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe cnpaseasiMBOM CTOMMOCTU, O BbISABAEHHbIX OCHOBaHUAX
NpU3HaHusA/NpeKkpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTeNlbCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HWUKHOBEHWUSA KpPeaUTHbIX PUCKOB W Mpo4Ymx o6CToATEeNbCTBAX, KOTOpble BAWUAKOT Ha
OLEHKY cnpaBensiMBoM CTOMMOCTM B cooTBeTcTtBum ¢ MCOO 13. lNpuMeHeHue Takoro
CYXAEHMA  OONYCTMMO B  C/ydasaX, YCTaAHOBJ/IEHHbIX HacTtosawuMmu  [lMpaBunamu
onpegeneHna CHA, a Tak Xe B UHbIX UCK/TIOUYNTESNbHbIX C/lyyasax, Korga Tekywme MeToabl
onpegeneHns  crnpaBeanMeoM  CTOMMOCTM  aktuBa  (obsa3aTtenbctBa) C  y4yeToM
HeCTaHAAPTHbLIX BHELWHUX OOCTOATENbCTB MPUBOAAT K UCKaXEHUK crnpaBensinBon
CTOMMOCTM, a TMpPUMEHEHME MOTMBUPOBAHHOIO CyXAeHUs obecneymBaeT HaaeXHoe
onpegenieHne crnpaseasiMBon CTOMMOCTM B cooTBeTcTBMM ¢ MCOO 13 mn TpeboBaHUsMU

3aKkoHoaaTenbcTBa Poccuimckon denepaumu.

OBLME NONTOXEHUSA

Hactoawmne WU3MeHeHms N°1 B [lpaBuna onpegeneHns CYA  UHTepsBasbHOro
KOMBMHMPOBaHHOIO NaeBOro MHBECTUUMOHHOro ¢oHaa «MopepH» (panee - MU®) noa
ynpasneHuneMm ObwectBa C OrpaHUYeHHON OTBETCTBEHHOCTbIO «YMNpaBnsiowas KoOMNnaHus
«OJIMA-ONHAHC» (panee - Ynpasnswowasa KoMnaHusa) pa3paboTaHbl B COOTBETCTBUM C
depepanbHbIM 3aKOHOM "O6 MHBECTUUMOHHbIX poHaax" N2 156-d3 ot 29 Hos6psa 2001
roga (nanee - ®egepanbHbiM 3aKoH "O6 MHBECTULUMOHHLIX oHaax"), B COOTBETCTBUM C
YkaszaHueMm LeHTpanbHoro baHka Poccunickon ®epepaummn ot 25 asrycta 2015 ropa
Ne 3758-Y (pnanee - YkasaHue N° 3758-Y), M NpPUHATbBIMM B COOTBETCTBUM C HUMMU

HOPMATUBHbIMN aKTaMW.

HacTtosdwme M3meHeHnsa N21 B MNpasuna onpegeneHnsa CHA npumeHsaroTcs ¢ _02 aekabps
2024 ropa.

N3MeHeHMss n pononHeHuss B Hactosiwme [paBuna onpeaeneHus CYA MoryT 6biTb
BHECEHbl B C/lyyasix, YCT@HOBJIEHHbIX HOPMATMBHbIMKM MpaBOBbIMW akTamu. B cnyuyae
Heo6X0ANMOCTU BHECEHWUS M3MEHEHWI W AononHeHun B MNpaBuna onpeaenenns CYA k
HUM npunaraeTcss MOSICHEHME MPUYUH BHECEHUS TaKUX WM3MEHEHUA W [AOMOSIHEHUN U

YKa3blBA€TCA AaTa Ha4aslla NpUMEHEHUA M3MEHEHUN W [OMOJIHEHWA B HacToswme
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MpaBuna onpeaeneHnsa CHA.

Mpasuna onpegenerHns CHA TN® packpbiBaloTcsa Ynpasnswwen komnanuven MUNO
Ha CBOeM canTe B WHGPOPMaALUMOHHO-TENEKOMMYHUKAUMOHHON ceTn "WHTepHeT" He

nosgHee AHSA Havana cpoka opMmuposanHus MNMNO.

N3mMeHeHns w pononHeHus, BHocuMmble B [lpaBuna onpegenenna CYA TANO,
packpbiBatloTCca Ynpasnawwen komnanumen MNNO Ha cBoeM cante B MHPOPMALMOHHO-
TENEeKOMMYHMKAUMOHHOMN ceTn "WHTepHeT" He no3gHee natu pabounx AHen A0 Aathl
Hayana npuMmeHeHuna [lpasun onpegeneHmnss CYA, C BHECEHHbIMU W3MEHEHUAMU W

AONONTHEHUAMMN.

Ha cante YnpaBnstoLlen KOMMNaHum nNo B WH(OPMaLMOHHO-
TEIEKOMMYHUKAUNMOHHON ceTn  "WHTepHeT" A0/KHbl  6blITb  AoCTynHbl  [lpaBuna
onpeaeneHna CHA MUO®, gencTeyoWME B TeYEeHME TpeX NocneaHnX KaneHAapHbIX NeT, U
BCE W3MEHEeHWd W [A0MnoJsIHeHUs, BHeceHHble B [lpaBunia onpegenedns CHA 3a Tpwu

nocneaHnX KaneHaapHbix roaa.
MNOPAAOK ONPEAENIEHNA CHA N CPELI,HEFOLIOBOVI CYA MNo

CYA TMN® onpepensaeTcs NO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYIO pacCynTbiBaeTCH
CHA, Cc y4yeTOM [aHHbIX, PacCKpbITbIX HA YKa3aHHYH JdaTy B JAOCTYMNHbIX Angd
ynpasnsooLlen KoMnaHMm NCTOYHNKAX, BHE 3aBMCUMOCTN OT YacoBOro nosica.

CYA onpepensieTca He no3gHee pabodero AHS, cneaytowero 3a AHEM, NO COCTOSAHUIO Ha
KOTOpPbIN OcyllecTBnseTca onpegeneHune CHA.

CYA onpepensetca B COOTBETCTBMM C HacToswmMmu [MpaBunamMy Kak pasHuua mexay

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

e Ha AaTy 3aBeplieHuns (OKoH4YaHua) dopMmupoBaHmsa NMUO;

e B C/lyyae NpUOCTAHOBNEHUSA BblAayu, MOraweHns MHBECTUUMOHHbLIX MaeB — Ha
AaTy BO30OHOBNEHUSA UX BblAayn, NoraweHuns;

e B Cny4dae npekpaweHunsa MNO® - Ha paty BO3HMKHOBEHMA OCHOBAHUA €ro
npekpatLlieHus,

e nocne 3asepweHus (okoH4YaHusa) dopmupoBaHma CHA TINO® onpepensetcs B

nopsiake:



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

- Ha nocneaHmi paboumn pOeHb CpokKa npueMa 3asiBOK Ha

an06peTeHme, norawleHne MHBECTULMOHHbLIX NaeB.

CpegHerogosass CHA TMN® (CIFrCHA) Ha nwbon peHb onpenensieTcsa B cnenylowem

nopsiake:

- KakK oTHoweHune cyMmbl CHA Ha Kaxabli paboumit feHb KaneHAapHoOro roja
(ecnn Ha paboumn aeHb kaneHpaapHoro roga CYA He onpepensnacb - Ha MocnegHUn
AEeHb ee onpeaeneHns, nNpeawecTByOWM TakoMy AHK) C Hadana roga (c Aartel
3aBepweHnsa (okoH4yaHus) dopmupoBaHma MU po patel pacdeta CICHA Kk uyucny

pabounx AHen 3a 3TOT nepuoa.

B uensax onpepenenma CICHA nog paton, 3a kKoTopyk onpegensetrcas CHA TIMO,
NOHMMaeTcs Kaxkpasa agata onpenenenms CHA MU, ykazaHHasa B Hactoswmx lNpasuiax
onpepeneHna CHA.

CYHA MAN®, B TOM uucne cpepHerogosas CYA TMN®, a Takxke pacyeTHass CTOMMOCTb
MHBeCTUUMOHHOro nasa NMNN® onpeanensaoTcs C TOYHOCTbIO 40 ABYX 3HAKOB MNOC/e 3ansTon,
C NpUMEHEeHMEM MnpasBu/l MaTeMaTUYECKOro OKpyrieHust B BantTe onpeaenenHma CHA B
cootBeTcTBUM C [Mpasunamu Y MNO, pencrteyrowmmn Ha agaty onpegeneHma CHA. B
cnyyae ecnu B Npasunax AY NMNO® He ykasaHa BanTa, B KOTopon onpegenstoTca CHA, B
ToM yucne CIrCHA, nnm pacdeTHass CTOMMOCTb MHBECTUUMOHHOro nas NN®, To ykasaHHble

CTOMMOCTM OMpeAensoTcs B pybnsx.

KPUTEPUU TNPU3HAHUSA (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 npusHaHusa (npekpaweHus npusHaHusg) akTmBoB (06a3aTenbCTB) B CoCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMUX [pUIOXEHUSAX

HacToawwux MNMpasun onpeneneHmns CHA.



METOAbl ONPEAENEHNA CTOUMOCTU AKTUBOB N OBA3ATEJIbCTB

AKTMBbI UM obg3aTenbctBa [MM® oueHMBAKOTCA NO CNpaBeasiMBOM CTOMMOCTU B
cooTBeTcTBMM ¢ MCDO 13.

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

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

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBa Ha OCHOBAHWMM OTYETa OUEHLMKA AaTa OLUEHKHU
CTOMMOCTU A0J1XKHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpepensetrca CHA (CTOoMMOCTb akTUBOB). pn 3TOM CTOMMOCTb aKTUBa onpeaenseTca Ha
OCHOBaHMW A[OCTYMNHOro Ha MOMeHT onpegeneHns CYA (CTOMMOCTM aKTMBOB) OT4YeTa
OLEeHLMKa C AAaTON oueHKn Hanbonee 6aM3KOM K gate onpeneneHns CTOMMOCTM aKTuBa,
cocTaBsieHHoro c cobnoaeHneM TpeboBaHWM HOPMATUBHbLIX MPABOBbIX aKTOB.

MeToankun onpeaeneHnsa cnpasensinBon CTOMMOCTU KOHKPETHbIX akTUBOB U 06a3aTenibCTB
npeacTaBfeHbl B COOTBETCTBYIOLWMX MNPUAOXKEHUAX HacToswmx [MpaBun onpeaeneHuns
CHA.
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NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B APYI'YIO BAJIIOTY

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

B cnyyae ecnn UeHTpanbHbiM BaHkoM Poccuinckon depepaumm He YCTaHOBIEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM BbIpa)XeHa CTOMMOCTb aKTMBOB (06s3aTenbCTB), K
BantoTe onpegenenHns CHA B cootBetctBumn C lMpasunamu Y MNO, aencTeyOlWMMM Ha
naty onpeaeneHnsa CHYA, TO MCMNONb3YeTCS COOTHOLWEHME MexXAy KYpPCOM WMHOCTpPaHHOM
BanTbl U BantTon onpegeneHns CYA B cooteBetctBuM C [lpasunammn AY TO,
AENCTBYOLWKMMN Ha aaTy onpeaeneHuns CHA, onpegensieMoe Ha OCHOBE Kypca 3TUX BastoT
NO OTHOLWEHUIO K POCCUUCKOMY pybnto, YycTaHoB/ieHHOro LleHTpanbHbiM BaHKoM
Poccunckon  @®epepaumn. [TlonyyeHHOe 3HadeHWe OKpyrasieTca no  npaswuiam

MaTEMAaTUYECKOIo OKpyrneHnda Ao NATHaAUaTU 3HAKOB Mnocne 3anaTon.

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

Pe3sepB Ha BbiNjaTy BO3HarpaxxaeHus yrnpasngoLlWwen KOMNaHum, cneunanmimpoBaHHOMY
Aeno3nTapuio, ayaumTOPCKOM OpraHusauum, OUEeHLIWMKY W uuy, OCYLeCTBsalLWweMy
BeAeHWe peecTpa BnajenbleB MHBECTULMOHHbIX Naes MNMN® (ganee — pe3eps Ha BbinNiaTty
BO3HarpaxaeHus), onpeaensaeTcsa ncxoas n3 pa3smepa BO3HarpaxaeHus,
npenycMOTpPEHHOro CooTBeTCcTByWMM nuuam lpasunammn Y MNO, n BKAo4YaeTcsa B
cocTtaB obg3atenbcTB MO npu kaxaom onpeaeneHnn CHA.

Pe3zeps Ha BbinaTy BO3HaArpaxaeHus, pa3Mep KOTOPOro 3aBUCUT OT pe3ynbTaTosB
WHBECTUPOBaHUSA, He POPMUPYETCSH N He BKIIKOUAEeTCs B cocTaB obazatenncts MNO.
BosHarpaxaeHue ynpasnsiowen KoOMnaHuu, pasMep KOTOPOro 3aBUCUT OT pe3ysibTaToB

MHBECTUPOBAHUNA, HAYUNCNAETCA B nocneaHumn pa6oq|/|l71 A€Hb KaXaoro nepuoaa npuema



3a8BOK Ha Bblayy M noraweHne MHBECTULMOHHbIX NaeB, YCTaHOBJIEHHbIX [paBunamn Y
MN®, Ha OCHOBaHUW aKTa, COCTaBJIEHHOrO YMpaBAsAlOWeEN KOMMNAHWEN, MPU3HAETCA B
CoCTaBe MpoYMX pacxonoB U YUYUTbIBAETCS B COCTaBe KpeaAUTOPCKOW 3a[0/KEHHOCTU A0
MOMEHTa ero BbInjaThbl.

NHble pe3epBbl He (OPMUPYIOTCA U HE BKKOYAOTCA B cocTaB obsa3aTtenbcTts MNO.
MopsaoK NpU3HaHUA, TrMpeKpaweHUs Mpu3HaHUa W ornpeaeneHns  CrpaBeasiBomn
CTOMMOCTM BO3HarpakaeHuUim n pacxonoB, CBSA3aHHbIX C AOBEepUTEsIbHbIM yrnpaBleHueM,

yKasaH B [puioxeHun 8.

norPAAOK YPEIvJINPOBAHWUA PA3HOIJIACUN MBEXAY
YNPABJIAIOLLEN KOMMNAHUEW n CNEUMNATINBNPOBAHHbIM
AENO3UTAPUEM NP ONPEAENEHUN CHA

B cnydyae o6HapyxeHusa pacxoxaeHun npu ceepke Cnpaskm o CHA TIMO
CneumnanmsnpoBaHHbIn geno3umTapun 1 Ynpasnswowas KoMnaHusa [MUO  BbISCHSAOT
NPUYNHY PacCXOXAEHUA U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpeaesibHOro cpoka
npenocTaBNeHnUs OTYETHOCTU, (akT obHapyXeHus pacxoxaeHun dukcnupyeTca B
MpoTokone pacxoxaeHnin pesynbtatoB cBepkn CHA (aanee — MNMpoOTOKON pacXoXaeHui).
Mpu 3TomM CrneumanusnpoBaHHbIM Aeno3uTapui 3asepseTr CnpaBky o CHA TNO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmeM MNMpoToKona pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx pgHen C gaTtbl noanucaHusa [poTokKoNa pacxoXAeHun yBeaoMNnseT o dakTe
pacxoxaeHuna baHk Poccuu.

dakT nocnefyowero yCcTpaHeHUs pacxXOXAEHWW MoATBepXAAeTCs NnyTeM 3aBepeHus

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

B cnyyasx BbisBneHus owmnbkm B pacyete CHYA KM pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULMOHHOIO nas, MnpuMBOASALLEA K OTKJOHEHMIO WCNOSIb30BAaHHOM B pacyeTe
CcToMMOCTM akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTHon CHA, n/mnu
oTknoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseTt 0,1% un 6onee koppekTHon CHA, a
TaKk Xe B Cny4yasX BbIIBNEHUS akTa HECBOEBPEMEHHOro MNpuU3HaHUA/NpeKpaLeHns

NMPpU3HAaHUA aKTuBa (o6s=|3aTeanTBa) BHE 3aBUCMMOCTMU OT CTOMMOCTU TaKOro akKtumBa
10



(o6sazaTtenbctBa) CneumanusavMpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
nponssoaat nepecyer CYHA u© pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NUcnpaeneHna B yudeT MNMNO ans ocywectBneHnsa nepecdeta CHA BHocATCca agatamu, B
KOTOpbIX 6blIN AOMNYyLLEHbl OTKIOHEeHUS CnpaBeasiMBoOM CTOMMOCTM M CTOMMOCTU YMUCTbIX
aktneos [1NO. Ynpasnsiowas KOMMNaHuMa OCYyLWecCcTBNAsSeT Bo3MeleHue yulepba
B/lageNnbuaM WHBECTUUMOHHbLIX MaeB B cooTBeTcTBuM C [lpasunamu AY TND n
HOPMaTUBHbLIMW NpaBoOBbIMM akTamMu Poccuiickon ®epepaumm B Cpok He 6onee 7
KaneH4apHbIX AHEeW C AaTbl 3aBeplleHns nepecyeTta Bcex 3HavyeHun CHA, B KOTOpbIX
6blNn  BbIIB/IEHbI OTK/JOHEHWUSI, WU OTpPaXeHUs CYMMbl 3a[0/DKEHHOCTM Ynpasnsiowen
KoMnaHum B ydete MNMNO.

Ecnn BbiiBNEHHOE OTK/IOHEeHWE WCMNOo/b30BaHHOM B pacyeTe CTOMMOCTM aKTMBa
(obsa3aTenbcTBa) coctaBnseT MeHee yeM 0,1% koppekTHOn CHA, n oTknoHeHune CHA Ha
3TOT MOMEHT pacyeta cocTtaBnsder MeHee 0,1% koppekTHon CYA, Ynpasnstouwas
KoMnaHusa u CneumanusuMpoBaHHbLIA Aeno3MTapuin  onpenenstT, He npuBeno u
BbISIBJIEHHOE OTK/IOHEHME K MNOCMeAYHWMM OTK/IOHEHMAM B 4acTW, MCMNOJIb30BAHHOW B
pacyeTte cToMMOCTM akTuBa (obsa3atenbcrtsa), m CHA, cocrtaBnawwmm 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
OTKJIOHEHUS). YnpaBasowas KoMnaHma n CneumannanpoBaHHbIM geno3mtapui ob6a3aHbl

NPUHSATb Mepbl ANS NPeaoTBpaLLEHNS NOBTOPEHUS BbIIBIEHHOW CUTYyaLUW.
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NMPUJTOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXALUNX OLEHKE
OUEHWMKOM

Ha ocHoBaHuM oTueTa oueHwmka B MNP oueHNBAIOTCS CNeayoLne akTUBbI:

OnuncaHune

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

MpocTble Bekcens, ecnu MNO® - BekcenegepxaTesnb (TONILKO MPU OTCYTCTBUU MHbIX
cnocob0B oUeHKN)

[debutopckasi 3af0/KEHHOCTb, B C/lyd4ae Hanuuus Mpu3HakoB o6ecueHeHus U
HEBO3MOXXHOCTM NPUMEHEHMUS MHbIX METOA0B onpeaesieHnsi CnpaBeasMBOi CTOMMOCTH

12



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

Pe3zeps Ha BbiNAaTy BO3HarpaxaeHus ¢GOopMUpyeTcs OTAeNbHO B 4acTM pe3epBa Ha
BbINNATy BO3HArpaxaeHus ynpasnslollen KOMNaHMM M B 4acCTM pe3epBa Ha BbIinNjaaTy
COBOKYMHOr0 BO3HarpaxaeHus cneuuanmsmpoBaHHOMY [Aeno3uTapuio, ayauTOpPCKOMU
opraHum3auum, OUEeHWMKY U gy, OCYLWECTBSAKWEMY BeAeHWe peecTpa BJlagenbueB
WHBECTUUMOHHbIX NaeB NMN® (ganee — pe3eps Ha BbINJIATy NMPOYUX BO3HArpa>kaeHumn).

Pezeps Ha BbiNAaTy BO3HarpaxKaeHWm HaAuUCASeTCa W OTpaxkaeTcsd B COCTaBe
obsazatenbcTts NMNO® B TeyeHMe OTYETHOrO roga: € AaThbl Ha4yana KajneH4apHOro roga no:

e [aTbl OKOHYaHUS KaneHaapHoro roaa;

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

e Hambonee nosgHen M3 ABYX AaT Mpu MpekpaweHun - AaTbl OKOHYAHWUS npuema
TpeboBaHnn kpeautopoB [MU® wnm paTbl OKOHYaHUSA peanm3aumm BCero
mmyuwectea [MNO.

Pe3zeps Ha BbiNAaTy BO3HarpaxaeHwm Hauucnsetcsa cornacHo [Mpasunam Y MUO
HapacTalwmMMm WUTOroOM KW oOTpa)kaeTca B coctaBe obsas3atenscts [ Ha pgaty
onpegeneHna CHA B TeueHMe OTYETHOrOo roaa:

- KaXkabln nocnegHnin pabo4ymin AeHb KaneHaapHoro Mecsaua,

- Ha AaTy BO3HMKHOBEHUSI OCHOBaHWSA Ans npekpaweHus MNMNO (BKAKYUTENBHO),

- Ha Kaxayto pgaty onpegenennsa CHA MNMNO.

Pe3epB Ha BbINnaTy BO3HArpaxaeHus yrnpasnstowen KOMNaHWM WU pe3epB Ha BbinnaTy
NPOYMNX BO3HaArpa>xaeHumn, B cny4vyae, eCin pasMep Takmx BO3HarpaxaeHuin onpeaensercs
ncxonsa ma CrCHA, paccumTbiBalOTCS OTAENLHO MO KaXAOW 4acTu pe3epBa B cCneaylowem

nopsaake:

(CaAp=+Y.CuA) Y (T,)
= Dt:l * n=1 T _Zsk’

i k=1

S

rae.



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

(Tekyluero) HauyncneHuns pesepesa;
S,- CyMMa KaXaoro npou3BeAeHHOr0 B TeKyLeM OTYETHOM rody HayuceHus

pesepBa;

S;- cyMMa ouyepeaHoro (TeKyLUero) HauMcrieHs pe3epsa B TEKYLLEM OTYETHOM roay;

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

Ti' KOTNMYECTBO pa6oqu OHeW nepuvoga, onpeaeneHHOro C Hadvana TeKywero

OTYETHOrO roAa Ao (BKItoYast) AaTbl HAYUCIIEHMS pe3epsa S, ;

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

onpegeneHo 7, npuHMMawowWwmm 3HadveHns ot 1 o d. t=d - nopsiAKoOBbIA HOMEP

paboyero AHs HauucreHWst pesepsa S, ;

CY4, - CTOUMOCTb YMCTbIX aKTMBOB MO COCTOSIHWMIO Ha KOHeL| Ka)kaoro paboyero AHs t,
3a uckodeHneMm aHa d. Ecam Ha pabounn geHb t CHA He onpegeneHa, oHa
npuHMMaeTcs paBHon CHA 3a npegwecTByrowmr AH0 t paboumin aeHb OTYETHOro
roga.

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

HauucnsieTca peseps S, onpeaeneHHasi C TOYHOCTbIO 0 2-X 3HAKOB Mocse 3ansiTol

no gopmyne:
N N
Z (xyKnTn ) Z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmusely — Km +ZSK)—(ZCth * ' ' )
CqAé)acu — k=1 - t=1 - D ,
z (xyKnTn ) Z (xnpnTn )
n=1 + n=1
(L+ ( T T ))
D
Axmuewi - pacyeTHas BeJIMYMHA aKTUBOB, BKJ1lOYas nebutopckyto

3a40/1KEHHOCTb Ha paty d. [OebuTopckyko 3a40/KeHHOCTb Ha paty d
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HeobxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HarpaxaeHwh W pesepBa Ha
BbiNAaTy BO3HarpaxaeHma 3a paty d. B cnyyae onnatel B gaty d
ynpasnswowen komnaHmen ns NNO BosHarpaxaeHui, HauYMCNeHHbIX B Aaty d,
HeobxoaMMO nNpwu onpeneneHnn pacyeTHOW BeNWYMHbI aKTMBOB Ha JaTy d

YBENYNTb CYMMY aKTUBOB Ha CYMMY YyMJa4deHHbIX BO3HarpaXxaeHui B aaty d.

Rmd - Be/IMYMHA KpeaUTOPCKOM 3a[0J/KEHHOCTU 6e3 Y4€Ta HaA4YUCNEHHbIX

BO3HarpaxxaeHMin Ha p[gaTty d, BKAWYas OCTaTOK pe3epBa Ha BbinjaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmn pabounn geHb gaTe
d.

i—
Sy - obwas cyMMa pe3epBOB Ha BbINAaTy BO3HArpaxaeHusl, HauUCIEHHbIX C
k=1

Havana roga Ao Aathl d.

X - NpoueHTHad CtaBKa, COOTBETCTBYOLLIAA .

Xyx, - Pa3Mep BO3HarpaxaeHus yrnpasnsiowen KomnaHum otHocutenbHo CICHA,
yCTaHoB/eHHbIN npasunamu Y MUO (B aonsx), ASUCTBYIOWMA B TeyeHMe nepuoaa

T. -

17

ann - COBOKYMHbIN pa3Mep BO3HArpa)xaeHui cneumannsMpoBaHHOMY AEMO3UTapuIo,

ayANTOPCKOM OpraHuMsaumu, OUEHLUMKY W Jiuuy, OCYLLEeCTBASKWEMY BeaeHue
peectpa BnagenbueB UWHBECTUUMOHHbIX naeB [IN®, oTtHocutenbHo CICYA,
yCTaHOBNEHHbIN Npasunammn Y MNMN® (B Aonsx), AEUCTBYIOWMIN B TeUEHWE nepuoaa
T -

ir
N — KOJ1-BO CTaBOK, NENCTBOBABLUMX B OTYHETHOMY roay,

X, - KaXxaasi NpoLeHTHas CTaBka, AeCTBOBaBLIas B TeueHve nepwoda 7 ;
T,- Komu4yectBO pabounx [AHeW nepuvoaa, B KOTOPOM [eWCTBOBana CraBka X,

N
npuHagnexawee nepvogy 7, , roe Ti = ZTn .
n=1
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N

Z XyeTn) Z(xn,m " 2 (x,,T,) Z(xnpn :

EnziGalw), (™ ) ("t + 0 )
3HayeHung sm=lonns
Tl I TI _ 1+ Ti Ti |
D ' D
HEe OKpPYIrnsalTCS.
S. Cqu(l(_"{ o _
Okpyrnenme npu pacdete i u d  MPOM3BOAUTCA Ha KaXaoM AencTBuuM Ao 2-X

3HAKOB Mocse 3ansToun.

Pazmep cdopMMpOBaAHHOro pe3epBa Ha BbINJATy BO3HArpaX4eHuUs YMeHbLIAeTCa Ha
CYMMbl HAYMUCNEHHOrNO0 B Te4yeHWe OTYETHOro roJda BO3HaArpaxaeHus ynpasastoLllen
KOMMNaHUKW,  CcneunanusMpoBaHHOMY  Aeno3uTapuito, ayaAuTOPCKOM  OpraHm3auumu,
OLUEHLUMKY U Nnuy, OCYLWECTBASAIWEMY BeAeHMe peecTpa BragesibueB MHBECTULMOHHbIX
naes MNNo.

MpeBbileHne pe3epBa MNpPU HaYUC/IEHUM BO3HArpaxKAaeHus ynpaBnsloWwen KOMMNaHuu,
BO3HarpaxzaeHust cneuumannanpoBaHHOMY Aeno3uTapuio, ayAuMTOPCKOW oOpraHm3aumu,
oueHwuky [MN® w©n nuygy, OCYyLLeCTBNSAKOWEMY BeAeHne peecTpa Bragenbues
WHBECTULUMOHHLIX naeB [ND, B TeyeHme KaneHgapHoro roga He [AonyckaeTcs.
HauuncneHne Bo3Harpa)kaeHus ynpasnsiiolwen KOMNaHnuM Ha NOCNeAHIo OTYETHYK aAaTy
KaneHgapHoro roga B pasMepe, cooTBetrcTBywoweMm [lpasunam AY [MNO®, npu

HEeA0CTAaTOYHOCTM pe3epBa AOMNYCKAETCa 3a CYeT Npo4mx pacxoaos MU®.

He Mcnonb30BaHHbLIN B TeYeHWEe OTYETHOro roja pe3epB Ha BbiNAaTy BO3HArpaxaeHus
NOANEXUT BOCCTAHOBJIEHUIO MO OKOHYAHMIO OTYETHOro roga, HoO He no3jHee NnepsBoro
paboyero gHA roga, cneaymruwero 3a OTYETHbIM, W MPU3HAETCAa B COCTaBe MpoYnx
AOX0A40B. YKa3aHHOe BOCCTAHOBJ/IEHME OTpaxaeTca npu nepsoM onpegenedHmn CHYA B

rogy cneagyrouwmnm 3a OTYETHLIM roa0M.

16



NMPUJTOXEHWE 3. MOAEJZIN N METOAAbl OLUEHKN CTOUMOCTUM LEHHbIX BYMAT

OBLLUUME NMNOJTOXXEHUNSA

[Ans oueHKn crnpaBeAnMBON CTOMMOCTU LEHHbIX 6yMar UCMoNb3yTCAa UCXOAHbIE AAaHHbIE YPOBHA 1, 2 1 3. Npun 3TOM
HamboNbLWMN NpMOPUTET OTAAETCSA LLEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AaHHble
YpoBHS 1) Y HAUMEHbLLIWIA NPUOPUTET - HEHAbIOAAaEeMbIM NCXOAHbIM AaHHbIM (MCXOAHbIE AAaHHbIE YPOBHSA 3).

BbibOp yMecTHbIX MeToA0B M MOoAesen onpeaeneHus cnpaBeasiMBoOn CTOMMOCTU LieHHbIX 6yMar 1 MCTOYHMKOB MCXOAHbIX
AAHHbIX, HeobxoAuMbIX ANs onpeneseHuMs CnpaseasBoA CTOMMOCTWM, 3aBUCUT OT AEUCTBYIOLWMX OrpaHuUYeHur Ha
pacnopsXeHue LeHHbIMKM ByMaraMm Ha COOTBETCTBYHOLWMX pblHKaxX. CTOMMOCTb LeHHbIX 6yMar ogHoOro smaa wiam O4HOro
M TOro e BblMNyCKa HAAJEXWT onpeaensTb C MCMNONb30BaHMEM OTAM4Yarowmxcsa (pasHbiX) METOAOB onpeneneHus
CTOMMOCTM U WUCTOYHWKOB [AAHHbIX, KOTOpble Haubonee yMecCTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpPUTEPUEB,
OTpaXkarLmnx cnoCobHOCTbL pacnopsXxaTtbCs UeHHbIMKM 6yMaramu. K TakuM KpuUTepussM MOryT OTHOCUTbCS, B TOM 4yucne
MEeCTO XpaHEeHUs LeHHon bymarn; AenCTBYOWNE OrpaHUYnTEsIbHbIE MEpPbI, BBEAEHHbIE B OTHOWEHUM BNajenbua LEeHHbIX
6ymar (MHOro smua, OCyLlecTBAAKOWEro npasa Mo uUeHHbIM 6ymaram) nubo wmHoro nuua (opraHumsaumun), B KOTOPOM
(KOoTOpoOI) yunTbiBAOTCS NpaBa Bnagenbla LeHHbiX 6ymar, coctaBnsoowmx nMmywectso NMU®; 4ocTynHOCTb 6upx n (nnn)

TOProBbIX Maowanok Ana 6pokepos, ¢ KOTOpbIMK 3akntodeHbl YK 1.Y. NMN® cooTBeTCTBYOWME AOrOBOPLI (COornalieHums).

AKTUBHbBIM PbIHKOM /15 LI€HHbIX 6YMaF, AonNyWweEHHbIX K TOpPraMm Ha pOCCI/IVICKOVI nnn VIHOCTpaHHOﬁ 6|/|p>|<e NMPU3HAETCA
AOCTynHaa w Habnpaemas 6Mp>|<eBa$| naowagka B Cly4Yae OAHOBPEMEHHOIO cobnoaeHuns HmXenepe4vncrneHHbIX

yCNnoBUN:

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

6ymaron, B TOM 4ucrne c yyactuem 6pokepa;
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e Hannumsa ueHbl (KOTUPOBKW) Ha AaTy onpeAeneHus crnpasBeasiMBOn CTOMMOCTM MNpU HaaW4yMuM HEHYNeBoro
obbeMa Topros Ha aaTy onpeaenenus CHA (B cnydae, eciim Ha BCeX AOCTYMHbIX U HabnwaaemMbix 6upxxeBbiX
niaowaakax 6bl1 HETOpProsBblM AeHb Ha AaTy onpegeneHns CYHA - aHanu3MpyrTCa AaHHblE MOCeAHEero
TOProBOro AHS Ha AaHHbIX NOWaAKaxX, NpeawecTBYoLWero HETOProBomy);

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

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

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

Kputepuin 0 KonmyectBe CAENOK NPUMEHSEeTCa B C/lyvae, ecim Ha BCeX AOCTYMHbIX HabnogaeMblX pblHKax, Ha KOTOPbIX
TOopryetcs ueHHas 6ymara, B AOCTYMHbIX MCTOYHMKAX MHMOpPMaLUN eCTb AaHHble O KOM4YecTBe caenok. B oTcyTcTBum
KpUTEPUS O KONM4YeCcTBe cAeNoK XoTd 6bl Ha O4HOM AOCTYNHOM HabnwaaeMoM pblHKe ANna onpefeneHus akTUBHOro
PblHKA MPUMEHSIETCSA TOSIbKO KPUTEPUN COBOKYNHOro obbemMa caenok 3a nocneaHme 10 TOproBbiX AHEN, KOTOPbIM AOSIKEH
npesbiwate 3 000 000 pybnen (mnm cooTBeTCTBYOWMIKA pybneBbln 3KBMBaANEeHT no Kypcy baHka Poccun Ha paty

onpeaeneHnst akTMBHOro pbiHKa (AaTty onpeaenenmna CHA), ecnm ob6beM caenok onpeaeneH B MHOCTPAHHOW BankoTe).

B cnyuyae, ecnn ueHHasa 6ymara TopryeTcs Ha poCCMMUCKON Bupxke B OCHOBHOM peXuMe TOpros C pacyetamu B pybnsax m
B MHOCTPAHHOW BankTe U TakKue pexnMbl TOProB AOCTYMHbI ANS COBepLleHUs cAenoK 3a cyeT mmyuwectsa MUO, To
COBOKYMHbIN 06beM CAeNOK U KOMNMYeCTBO CAENOK onpeaensercs no obuiemy obbemMy TOpros C pacyetamm B pybnax n B

WHOCTPaHHOM BantoTe.

OnpeaeneHne akTUBHOIO pblHKA OCYLLECTBSIETCHA C YYETOM TOr0, YTO BO3MOXHOCTb MCMNOb30BaHMSA AaHHbIX NOCeaHero
TOProBOro AHS Ha TOProBbIX MjowanKax He NPUMEHSETCs B Crlydae, Koraa HeToOproBbiv AeHb (MM OTCYTCTBME TOProB Ha
¢OHAOBOM pbIHKE) CBSA3aH C NPUOCTAHOBKOM TOProsB MO peweHuto baHka Poccum, NpuMoOCTaHOBKOM TOProB B Cny4ae
AOCTMXEHUS YCTaHOBNEHHbIX 6UpXeN NOPOroBblX 3HAYEHUM MAU UHBIMKU COBLITUAMM (COrlaCHO MOTUBUPOBAHHOMY
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CYXXAEHMIO ynpaBasowen KoMnaHumn), CNOCO6HbIMU CYLeCTBEHHO MOB/INATb Ha U3MEHeHMe crnpaseasinBon CTOMMOCTM B

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

NpMBOAST K 3aTPyAHEHMIO (HEBO3MOXHOCTWN) onpeaeneHns crnpaBeanMBoi CTOMMOCTU aKTUBOB, YNpaBasioLwas KOMAaHUs

ob6s3aHa MPUOCTAaHOBUTb Bblaa4yy, norawleHne wm 0bMeH MHBECTULMOHHbLIX NAaeB MNaeBOro WHBECTULMOHHOIO doHaa no

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

He3aBMCMMO OT (aKTUYeCcKoro npoBeaeHUs npoueayp Mo Bblgade, MorawleHuto u 06M€Hy MHBECTULUMNOHHBLIX Ma€B B

MOMEHT BO3HUKHOBEHUS 0653aHHOCTM NO NMPUNOCTaHOBJ1EHUIO.

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

OCHOBHOWM PbIHOK ANA LUEeHHbIX 6yMar B
uensx Hactoswmx NMpasun onpegeneHus
CYA

NMopsAoK NpM3HaHUSA PbiIHKA OCHOBHbIM

Ana ueHHbIX 6yMar pocCCMUCKUX SMUTEHTOB
(3a ucknrouyeHmeMm ob6nmraymii BHEWHUX
o6nuraumMoHHbIX 3aMiMoB PoccuMmckomn
depepaumm n 4eHHbIx 6ymar
MeXAyHapoaAHbIX KOMMNAaHUNI)

MockoBckas 6upxka, ecnm MockoBckas 6MpiKa SIBISIETCS aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckasi 6upxka He ABMSeTC aKTUBHbIM PbIHKOM — POCCUICKas
bupxeBas nnaowaaka U3 4UYUCIA aKTMBHbLIX PbIHKOB, MO KOTOpPOW onpejeneH
Hanbonbwmnm obwmin obbvLeM caenok No KoNMYecTBy LieHHbIX bymar 3a nocnegHue 30
(Tpuauatb) TOProBbiX AHEM, BK/O4Yas AaTy OLEHKM, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTrcsd OCHOBHOW PbIHOK.

Mpun otcytcTBUM MHbOpMaumm o6 obbeMe cAenokK MO KOMMYECTBY LEeHHbIX 6ymar
ncnonb3lyeTtca UH@opMmaumus o6 obbeMe caenok B AEHEXHOM BblpaxeHun. [pu
paBeHCTBe obbeMa cAenoK Ha passInyHbIX TOProBbIX MaoWagKax OCHOBHbIM PbIHKOM
cuMTaeTcsa Toproeas naowagka C HauvboNbWWM KOMMYECTBOM CAENOK 3a AaHHbIN
nepuoga.

Ans neHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM unucne ansa o6nuraumi
BHEWHUX 06/IMrauMOHHbIX 3aiiMOB
Poccuiickoin ®epepaumm, AONITOBbIX LLEHHbIX
6yMar MHOCTPaHHbIX rOCyAapcCTB,
eBpoo6Mraumuim MHOCTPaHHbIX 3MMUTEHTOB,
LeHHbIX 6yMar Me>xaAyHapoAHbIX
¢MHaAHCOBbIX OpraHM3aLUui, LeHHbIX 6yMar

NHocTpaHHas wnn poccuiickas 6upika M3 4ucia akTUBHbIX PbIHKOB, MO KOTOpPOWA
onpeaeneH Haubonbwnin obwmin 06bLEM CAENOK MO KOJIMYECTBY LEHHbIX GyMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX pAHeN, BKA4Yass A[aTy OUEHKW, Mo
COCTOSIHMIO Ha KOTOpPYIO0 onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpn otcyTcTBUM MHbOpMaumm o6 obbeMe caenok no KOMMYECTBY LEHHbIX 6ymar
ncnonblyercs nHpopmaumsa o6 obbeMe caenok B AE€HEXHOM BbipaXKeHuun. MNpn aToMm
BeNM4UMHbl OobbeMa caenok B BasoTe KOTUPOBKM nepeBoasTcs B pybnam no Kypcy
baHka Poccum Ha paty onpegenerHus CYA. lpu paBeHcTBe ob6beMa cAaenok Ha
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MeXXAYHapOAHbIX KOMNAaHWA, AONYLEHHbIX K pPa3/IN4HbIX TOProBbixX nMjaowaakKkaXx OCHOBHbIM pPbIHKOM CUHUTAETCA TOoproBas
TOpram Ha OpraHM3oBaHHbIX TOProBbIX niaowaaka ¢ HanboNbWKNM KOTMYECTBOM CAENIOK 3@ AaHHbIN nepuoa.

naowagkax

Ansa ueHHbIX 6yMar MHOCTPaHHbIX

3MMUTEHTOB, 06/IMraumMii BHELWHUNX BHebunpixeBoW pbIHOK.

o6nuraumMoHHbIX 3aiMoB Poccuiickon
depepaumm, AONTOBbIX LEHHbIX 6ymar
MHOCTpPaHHbIX rOCyAapcTB, eBpoo6auraymnm
MHOCTPaHHbIX SMUTEHTOB, LIeHHbIX 6yMar
MeXXAyHapoAHbIX (PMHAHCOBbIX
opraHusauuii, He AONYLEHHbIX K TOpram Ha
6unprkeBbIX MJowaaKkax, [OCTYNMHbIX

Ynpasnsiowen KOMNnaHum

noPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

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

1. Metoa OuULEeHKM cnpaBen/iMBOM CTOMMOCTM LeHHbIX 6yMar, Ana KOTOpbIX
onpegensieTca aKTUBHbIW 6up)xeBON pblHOK (onpeaesieHne LUeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro YpoBHSA)

Onsa onpepeneHus cnpaBeasiMBoM CTOMMOCTW, WMCMOJIb3YIOTCA LEeHbl OCHOBHOMO pblHKA 3a nocieaHui
TOProsbli AeHb (M3 4YuCIa aKTUBHbIX poOCCUICKMX 6upx), BblbpaHHble B crneayouwem nopsake
(ybbiBaHMA npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMeHT OKOHYaHWA TOProBOWM CECCUM POCCUMNCKOM OBUpXKM Ha [aTy
onpeaneneHna CHA npu ycnosmu NOATBEPXKAEHUNSA €e KOPPEKTHOCTHU;

LleHa cnpoca, onpeaeneHHas Ha AaTy onpeaeneHus CYA, npuU3HAeTca KOPPEKTHOW, ecnn OHa
HaxoAMTCA B MHTEpBasie MexAy MWHWMasibHOM M MakKCMMasibHOM LEeHaMu CAeNoK Ha 3Ty Xe JaTy
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3TON Xe 6MpxK, BKIOYAs rpaHMLbl MHTEpPBana;

b) cpeaHeB3BelWwleHHas LeHa Ha MOMEHT OKOHYaHWS TOPrOBOM CECCUM POCCUMCKOM BupXW Ha party
onpeaeneHna CHYHA npu ycnoBuM, 4YTO AaHHas LEHa HaxoAuUTCs B npeaenax cripeaa Mo Crpocy u
NpeaoXeHMo Ha YKa3aHHyo AaTy;

C) UueHa 3aKpbITUS HA MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUMMCKON BUPXKW Ha AaTy onpeaeneHus
CYHA npwu ycnosumn noaTBEPXKAEHUS ee KOPPEKTHOCTH;

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

Ecnn ueHHass 6ymara TOpryercsas Ha pOCCUMMCKOMN Bupxe B pexmmax TOProB C pacyeTtamum B pybnsix wu
MHOCTpaHHOVI BankTE, N TaKasd 6V|p>|<a npn3HaHa aKTUBHbIM OCHOBHbIM PpPbIHKOM, TO ANd Bbl60pa
CnpaBensiMBON LIEHbl MCMOJIb3YIOTCS NMPUOPUTETHO LIEHbI TOFO peXuMa TOProB, MO KOTOPOMY Ha AaTty
OUEHKM onpeaeneH Hambonbwunii 06bLEM MO KpUTEPUSM BblbOpa OCHOBHOIO pbliHKA, YCTAHOBJIEHHbLIM B
HacTosweM lMNpunoXxeHnn Ans pocCUnCKMX GUpXKeBbIX Naowanok.

B cnyyae, ecnn HM oAHa M3 LEH MO BbiI6paHHOMY PEXWMY TOProB B OMpPeAeneHHOW BasiloTe HE MOXET
6bITb MCMOSIb30BaHa Ha AaTy OLEHKM, TO UCMOJIb3YKTCS LEHbl Ha Ty Xe AaTy Mo PexuMy TOproB B
ApYyrow BantoTe ¢ 06beMOM TOProB Mo KpUTEPUAM BbI6OpPa OCHOBHOMO pbiHKA B MOPAAKE YMEHbLUEHUS.

Cnpaseanueass CTOMMOCTb [AOJFOBOM LiEeHHOW 6yMarnm onpepensieTcd C  YYeTOM HaKOMJIeHHOro
KYNOHHOro AoxoA4a Ha aaTy onpeaeneHuna CHA.

Ecnn Ha paty onpegeneHna CYA OTCYTCTBYIOT LUEHbl OCHOBHOIMO pblHKa, AN9 onpeaeneHuns
cnpaBensiuBo CTOMMOCTU LLeHHOM 6yMarn npuMeHSTCa MOAeNn OUEeHKUM CTOMMOCTU LeHHbIX bymar 2-
roO YpPOBHS, 3@ MWCK/OYEHUEM Crlydasi, KOraa OTCYTCTBME PbIHOYHbLIX LeH O06yC/loBNEHO HETOProBbIM
AHEM OCHOBHOro pblHKa. B 3ToM cnydae Ha gaty onpegeneHna CHA gonycTMMO MCMoONb30BaTh LEHbI
nocrenHero TOproBoro AHs OCHOBHOW BUPXHN.

2. Mogenu n MeToabl OLEHKM CnpaBea/sIMBOM CTOMMOCTM LeEeHHbix 6ymar, ans
KOTOPbIX He onpepensieTcad aKTUBHbIA 6Mp)KeBON PbIHOK, HO UMEIOTCA MHbIEe NMpPSAMO
UM KOCBEHHO Hab6nwpaaemblie AaHHble (onpeaesieHUMe LEeHbl C UCNOoJib30BaHUEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

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

2.1.1. CnpaBeanneas CTOMMOCTb aKLUM POCCUMACKMX 3MUTEHTOB, o6palwarwmxcs
Ha POCCUUCKUX U (MNKN) MHOCTPaHHbIX POHAOBLIX BUpiIKax, onpeaenserTcs
B COOTBETCTBMM C MOAENbK  OLEHKM, OCHOBAHHOM Ha KOpPPEKTUPOBKE
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ncropudeckon ueHol (Mogenb CAPM).

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

B cnyyae npuHATUS OpraHM3aTopoOM TOProBAM peleHus 06 MCKIYEeHUM UeHHblX bymar u3
CNMCKa UeHHbIXx 6ymar, AonyweHHbIX K TopraMm, u (uWan) B Clyyae MNPUHATUS pELUeHUs o
npekpaweHnn TOPros, a TaKXe eciu TOopru npekpaweHbl B COOTBETCTBMM C npaBuiamMu
npoBeAeHUss JINCTUHIA OpraHu3aTopa TOproBanM 6e3 MpPUHATUS pelleHnMs O MpeKpalleHun
Topros, mogenb, CAPM B uensax onpeaeneHusa crnpaBensinBoi CTOMMOCTM OLEHMBAEMOro akKTMBa
HE NPUMEHAETCA C AaTbl NpeEKpaLWlEHNA TOProB.

Ona uenein oueHkn cnpaBeasiBoO CTOMMOCTU UCMNONb3YETCS CPaBHEHWE AMHAMUKKM AOXOAHOCTU
3@ OnpeAesieHHbli MPOMEeXYTOK BPEMEHW aHanusmpyemoro GOUHAHCOBOINO WHCTPYMEHTa C
AVHAMMKOW PbIHOYHbIX MHAWMKATOPOB. B KauyecTBe pblHOYHOro nHaMkatopa (6eHumMapka) akuun
POCCUMNCKUX SMUTEHTOB NCNOJb3yeTcs nHaekc Mockosckoi bupxun (IMOEX).

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

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

R; - Risk-free Rate - 6e3puckoBasi cTaBka [AOXOAHOCTW, MpUBEAEHHAs K KONMYECTBY
KasleHAapHbIX AHEN Mexay AaTaMu ee pacyeta:
le = (R¢/365) x (T, — Ty),

roe:
R; - 6e3puckoBas CTaBka AOXOAHOCTM Ha AaTy onpeaeneHns crnpaBeasnBoi CTOMMOCTU;
(T, — Ty) - KONMMYECTBO KasleHAAPHbIX AHEN MeXAy yKa3aHHbIMU faTaMu.
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T, — AaTa onpeaeneHus cnpaBeanvBoli CTOMMOCTH;
T, — Npeablaylias AaTa onpenesieHns cnpaBeasMBoin CTOMMOCTY.

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

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

b)anHamnuyeckme napameTpbl G-KPUBOM MO COCTOSHUIO HA KaXAbll TOProBblA  AEHb,
nybnnkyemble Ha odpuumanbHOM carite MockoBckoi 6upxu.

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

Mpu OTCYyTCTBUM 3HadyeHUs 6GEe3pMCKOBON CTaBKW Ha AaTy pacyera, 3HadyeHue 6e3puckoBoin
CTaBKW 3a 3TOT AEHb NPUHUMAETCA paBHbIM NOCNEAHEMY U3BECTHOMY.

Pm1

R -1,

m Pmo

R, - AOXOAHOCTb PbIHOYHOIO MHAMNKATOPA;
Pm; - 3HaueHMe pbIHOYHOIo0 MHAMKATOPa Ha AaTy onpeaeneHuns cnpaBe,qnleoﬁ CTOMMOCTH,

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

B - bera koaddPuUMEHT, pacCUMTaHHbIA NO WU3MEHEHUsSM LueH (3HA4YeHUI) PbIHOYHOIO
MHAMKaATOpa W W3MEHEeHWsM LUeHbl ueHHon 6ymarn. [nsa pacyeta koadduumeHta
MCMOMb3YIOTCSA 3HAa4YeHUs, onpeaesnieHHble 3a nocneaHme 45 ToproBbiX AHEN, NMpealecTBYoWmX
AaTe onpejesnieHns cnpaseasinBon CTOMMOCTH;

Beta koadduumeHT paccuuTbiBaeTCcs Ha AaTy, nNpeawecTtBylowylo gate onpegeneHuns
cnpaeBeanmeon ctouMmocTu. lNpum aToM pata pacyeta beta koadduumeHTa [OMKHA ABAATbCS
TOProBbIM AHEM.

__ Covariance (R, Rpy)

Variance (R,)

Pm;

-1, R

m

= -1
Pm;_;
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roe:

R, - AOXOAHOCTb aKTMBa;

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

Pa,_; — Npeablayllas LeHa 3aKpbITUs aKTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaYeHME PbIHOYHOIrO MHAMKATOPA Ha AaTy i;

Pm,_, - Npeablayuiee 3Ha4YeHNe pbIHOYHOIO UHAMKATOPA;

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

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

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

Ona pacyeTta AOXOAHOCTM aKTMBa W PbIHOYHOIO MHAMKaTopa (6eHuMapka), MCMosb3yloTcs
3HaYeHUS UEHbl 3aKPbITUS W PbIHOYHOINO MHAMKATOpa 3a nocnegHve 45 ToproBbiX AHENR,
npeaLlecTByOLWNe aaTte onpeaeneHns cnpaBeanBoii CTOMMOCTHU.

LleHa 3aKpblTUa akKTuBa Ha AaTy onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM B MOAENIN He
YUYUNTbIBAETCA.

Mpn OTCYTCTBMW LEHblI 3aKpbITUS, OTBEYalOWEN YCNOBUSM YCTAHOBJIEHHbIM [lpaBunamu
onpeneneHns CHYA, B Kakon-nmbo Toprosbii AeHb B nepuone 45 TOproebiX AHEN, Ha ApaTty
pacyeTa kKoadbdumumneHTa beta, MHPOpPMALMSA O 3HAYEHUN PLIHOYHOIO MHAMKaTOpa (6eHuMapka)
1 6e3p1UCKOBOM CTaBKM 3a 3TOT TOProBblil A€Hb B MOAEN HE YUYUTbIBAETCS.

Mpn HanMuMM UeHbl 3aKpbiTUa, OTBe4Yalolwen YCIOBUSIM YCTaHOB/EHHbIM [paBuiaMu
onpeaeneHna CYA, n OTCYTCTBUM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHumMapka) B KakoW-
nmbo Toproebin geHb B nepuoae 45 ToproBbiX AHEW, Ha paTy pacyeTa koadoduumeHTa bera,
3Ha4yeHMe pbIHOYHOro MHAnKatopa (6eHuyMapka) 3a 3TOT TOProBbllfi A€Hb MPUHMMAETCS PaBHbIM
nocnegHeMy N3BECTHOMY.

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

C patbl BO3HMKHOBEHWSI OCHOBaHWIM Ana npuMeHeHuss mogenn CAPM po patbl npekpaweHus
OCHOBaHu ans npuMeHeHns mogenn CAPM ucnonb3yeTtcs MHGopMauus TONbKO TOW 6upxu,
KOTOpas ornpegesieHa Ha gaTy BO3HWMKHOBEHWSI OCHOBaHWM ans npuMeHeHus mogenn CAPM. K
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Takon MHGOpMaUMM OTHOCSATCS Cregyowme 3Ha4YeHNs:
a) ueHa 3aKkpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKATOopa.

2.1.2. CnpaBeanneasi CTOMMOCTb aKLMMA POCCUMUCKUX SMUTEHTOB B CJlyuyae
npuobpereHns B nepuoa pasMeleHus C aartbl npuobpeteHms u  ao
rnosiBsieHns UeH 1 ypoBHs, HO He 6onee 10 pabounx aHen C gaTtbl, cregyowen 3a
[aTON OKOHYaHUSA pa3MeLeHnsl, 40NYCTMMO MUCMOb30BaTh LEHY pasMelleHus 6e3
KOPPEeKTUpPOBKN. B OTCYTCTBMM UEH 1-r0 ypOBHA CBbllle YKA3aHHOro cpoka
NMPUMEHAETCA oueHKa Ha OCHOBaHu1M NCXOAHbIX  AaHHbIX 3-ro YPOBHA.
Ynpasnswwasa KOMNaHUsa rno CBOEeMYy YCMOTPEHUIO MOXET MNeperTu Ha OLEHKY C
MCNONb30BAaHNEM WCXOAHbIX AaHHbIX 3-F0 YPOBHA A0 WCTEYEHUSI YKa3aHHOro
cpoka, 060CHOBaB CBOE pelleHne MOTMBMPOBAHHbBIM CY)XXAEHUEM.

2.2. CnpaBeanvBasi CTOMMOCTb O06/iMraymMi poCCUMMUCKUX SMUTEHTOB (3a MCKJIlOUEHUEM
o6nmraumii BHeWHnX o61MrayMoHHbIX 3aiMoB Poccuiickoin ®epepauum):

2.2.1 OnpegensieTca C UCNOAb30BaHUEM YKa3aHHOro HWMXXe MpuopuTeTa UeH C YYeTOM
Hannumsa A0CTyna K YKa3aHHbIM LeHaM, a TaK >Xe pefieBaHTHOCTU WMCXOAHbIX
OAHHbIX W MeToAMK pacyeTa, MNpUMEeHSeMblX Mpu pacyeTe YyKas3aHHbIX UueH
NnocCTaBLWMKaMMU C y4YeTOM OrpaHuM4YeHuin Ha pacnopsiXeHue UeHHbIMM BGymaramu.
CnpaseanueBas CTOMMOCTb AOITOBOM LEeHHOWM 6ymaru onpepenserca C y4yeTom
HaKOM/eHHOro KyrnoHHOro AoxoAaa Ha aaty onpegenenums CHA.

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

2.2.1.2. CpegHss nHaMkaTuBHas LeHa, onpegeneHHas no metoamke «Cbonds
Estimation Onshore», packpbiBaemMass rpynnoin komnaHuin Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

B cny4dae OoTCYTCTBUSA pacCYETHbIX LeH, pacKpbliBaeMblX YKa3aHHbIMU Bbille UCTOYHUKAMU
WHdOpMaLUnnM, B CBA3M C HETOProBbIM AHEM 6MpX, MO WTOraM TOProB Ha KOTOPbIX
onpenensalTcs pacyeTHble LeHbl, AN uenen onpeaesneHns cnpasensiMBon CTOMMOCTU
AKTMBOB MCMOJSIb3YEeTCS LEHa, pacCyMTaHHas Mno uToraMm nocaefHero TOProBoro AHs.
TakolV noaxo4 MWCNOSb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOPbl€ MOI/IN CYLLECTBEHHO
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NnoB/NATb Ha 3Ha4YeHNe paCHETHOVI LLlEHbI B HeTOpFOBbIVI A€EHb.

2.2.1.3. LUeHa, onpeaeneHHas no MOAENM OUEHKM AN UeHHbIXx OymMar,
HOMWHUPOBaAHHbIX B pybnsax, B cooTBeTCTBMW C [IpunoxeHweMm 36
(Mofenb OLLEHKN MCNONb3YET UCXOAHbIE AaHHble 2-T0 YPOBHS B C/y4yae
oTHeceHus obnurauum Kk pentnHroson rpynne I, II nnwn III)

Mpn OTCYTCTBUU LEH, YKa3aHHbIM B HAcCTOsSWeEM MNyHKTe Ha aaTy onpegeneHns CHA no
MHbIM NMpUYnHaM, cnpaseginBad CTOMMOCTb OMNpeAENAETCA C YH4ETOM MUCXOAHbLIX AAHHbIX
3-ro ypoBHs.

2.2.2. Ona onpeneneHus cnpaBeasiuBol  CTOMMOCTM O6/AMrauMii  pOCCUMUCKUX
3MMUTEHTOB, NPUO6pPETEHHbIX NPU pasMeLlleHUn (B TOM YNCIe 3aMeLLaoLmx
obnurauymn, onnata KOTOpPbIX MNpU  UX  pasMeleHUU  OCYLLEeCTBSEeTCS
eBpoobnuraumssmm (B TOM 4ucrie B cnydae nepegaunm (ycTynku) Bcex
MUMYLLLECTBEHHbIX U MHbIX MNpaB Mo eBpoobanraunaMm poCCUNCKUM OPUANYECKUM
nvuam)), B OTHOWIEHWMUM KOTOpbIX 6blna 3akfaluveHa caenka no npuobpeTeHunio
LeHHbIX 6yMar C 3MUTEHTOM WKW NpodeCcCMOHanbHbIM Y4YacTHUKOM pblHKA
LEeHHbIX 6yMar, OKa3biBaloWUM IMUTEHTY YCIyrM MO pa3sMeLLeHUIO LIeHHbIX 6ymar
OT CBOEro MMEHU, HO 3a CYeT U Mo Nopy4YeHMUto aMUTEHTa, NTMbo ¢ NbbiIM ApyrMM
TPETbMM NMUOM B MNepumos C AaTbl Hayasa pasMelleHMs no AaTy OKOHYaHuS
pa3MelleHusa (panee — ueHHble bymarn, npuobpeTeHHble Npu pasMelleHnmn), C
AaTbl NpmnobpeTeHnss M A0 AaTbl OKOHYaHWS pasMelleHUsl UCMNonb3yeTcs LeHa
pa3MelleHnsa (419 AOMroBbIX UeHHbIX 6yMar — ueHa pasMeweHuss C y4eToM
HaKOMMEHHOr0 KYMOHHOro A0X04a, €C/IM HayUC/eHue KYMNOHHOro AoxoAa 3a
nepnoa pasMelleHns npeayCMOTPEHO YC/IOBUSMW pasMeleHns uamM  WUHbIM
OOKYMEHTOM).

Ona onpepeneHus cnpaBeasiMBOM CTOMMOCTWM LEHHbIX 6yMar, npuobpeTeHHbIX npwu
pa3sMelleHnn, € AaTbl, cneayroweln 3a 4aTOM OKOHYaHUS pa3MeleHns, U A0 NOSBAEHUS
ueH 1-ro ypoBHS UAW UeH, onpefefieHHbIX C YYETOM UCXOAHbIX AAHHbIX 2-ro uau 3-ro
YPOBHS (3@ UCKJIIOYEHMEM LieHbl, onpeaenseMon rno Moaenn OueHKW Ans LeHHbiX 6ymar,
HOMUHUPOBaHHLIX B pybnsax, B cooTBeTcTBMM C [lpunoxenuvem 36, n Cnpasensineomn

CTOUMOCTMH, onpe.qeneHHon Ha OCHOBaHUWM OTYEeTa oueHu.lea), npuMeHAaeMbIX AN
oueHKun o6nwraum7| pOCCVII7ICKVIX SOMUTEHTOB B COOTBETCTBUM C HaACTOdAWMMU I'IpanmaMM
CYA, HO He 6onee 10 paboumx gHel C gaTbl OKOHYAHUS pa3MeLLeHUs, UCMOoJIb3yeTcs
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LeHa pa3MelleHns, CKOPPEKTUPOBaHHas MPOMOpPUMOHaNbHO WM3MEHEHUIO 3HAYeHus
6e3pnCKOBOIN CTaBKU AOXOAHOCTM CTPaHbl PUCKa Ha CPOK, COOTBETCTBYHLIMA CPOKY A0
AaTbl noraweHus (odepTbl) LeHHOM bymaru.
B kauecTBe 6€3pMCKOBON CTaBKW AOXOAHOCTU CTpaHbl PUCKa MUCMOJIb3YHTCA:

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

6eCcKymnoHHOM f0X0AHOCTM MockoBckol 6upixutt!

2) Ans ueHHbIX 6yMar, HOMMHMPOBAHHbIX B aMEPUKAHCKMX Aosinapax - CTaBKa,
Mo aMepuKaHCKUM rocyAapCcTBeHHbIM o6nuraumnamt

3) OAnsa ueHHbIX 6ymMar, HOMMHMPOBAHHLIX B €BPO - CTaBKa, obauraumsam c
peliTuHrom AAA EBpo3oHbI 3!

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

PacuyeT nponopLNOHaNbHOW KOPPEKTUPOBKM LIEHLI Pa3MeLLEHNS Ha U3MEHEHME 3HAUYEHMS
6e3pMCKOBOM CTaBKM AOXOAHOCTM CTpaHbl pUCKa OMpPeAesISETCA Cneayowmnm obpa3om:

(1 + Rfyy * (T — t)/365)

PV, = Price -
£ PN T RE (T — £)/365)

PV, — cnpaBeasnBas LeHa ueHHon 6ymMarn Ha AaTy OLEeHKM
Price — LUeHa pa3MelleHns LeHHon bymaru

Rf;, — 6e3pncKkoBasl CTaBKa Ha AaTy OKOHYaHMS pa3MelLleHUs LEeHHOM byMarn Ha CpoK Ao
noraweHus (odepThbl)

Rf, — 6e3pnckoBas CcTaBka Ha AaTy OUEHKW Ha Cpok Ao noraweHus (odepThbl)
T - paTta noraweHus (odepTbl)

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

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

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

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

C Hanbornee paHHeln 13 gat:
- AaTa nosiB/ieHns UeH 1-ro ypoBHSA WM LEeH, onpeAeneHHbIX C YY4ETOM UCXOAHbIX
OaHHbIX 2-T0 UK 3-ro ypoBHSA (3a UCKOYEHMEM LiEHbI, OnpeaenseMon no Moaenmu
OLEHKM ANna UeHHbIXx 6ymar, HOMWUHWPOBAHHbLIX B pybnsx, B COOTBETCTBMWU C
Mpunoxennem 36, n CnpaBeanMeoii CTOMMOCTWM, OMNpeAeneHHOMW Ha OCHOBaHMMK
OTYEeTa OueHLMKa), MPUMEHSIEMbIX ANS OUEHKN obnuraumii poCCMNCKUX SMUTEHTOB
B COOTBETCTBUM C HacToawmmn MNMpasunamm CHA
- paTa, npuxogswasica Ha 11 pabouni aeHb, cnepyowuin 3a AaToW OKOHYaHUS
pa3MeLlleHuns,

cnpaBeasiMBass CTOMMOCTb AOJITOBbIX LEHHbIX ByMar onpeaensercs B obuwem nopsake B

cooTBeTCcTBMMU C [Mpasunamu CHA.

2.3. CnpaBeanuBasi CTOMMOCTb WHBECTUMLMOHHbIX TMaeB POCCUACKUX MaeBbIX
MHBECTULMOHHbIX ¢(OHAOB, a TaK >Xe WUNoTeuYHbiX cepTudukKkaToB ydacTus
onpegensieTcs WUCXoAss M3 pacyYeTHOMW CTOMMOCTM UHBECTULMOHHOro nas (MnoTeyHoro
cepTuduKaTa yyactus), pacCyMTaHHOro B COOTBETCTBUMM C HOPMATMBHbLIMW MPABOBbIMU
akTamMu Ha pgaty onpegeneHus CHYA 1 packpbiToro (npenoctaBfieHHOro Brajenbuam
WHBECTULIMOHHbIX Maes) yrnpasngwowen komnaHnen NMNO (MNOTEYHOro NOKPLITUSA).

B cnydae OTCYTCTBMSA pacKpbITbiX YNpaBastoWwen KOMNaHWEN AaHHbIX O pacyeTHOMW CTOMMOCTMU
WHBECTULUMOHHOro nas (ceptudukaTa y4yactus), NPpUMEHSETCS OLeHKa Ha OCHOBaHUU MCXOAHbIX
OAHHbIX 3-10 YPOBHA4.

B cnyyae npuobpeTeHMss  MHBECTUUMOHHbIX NaeB npu  GHOpPMUPOBAHMM  MAEBOro
MHBECTULUMOHHOrO (oHAa C AaTbl Bbl4a4YM MHBECTUUMOHHbLIX MaeB A0 AaTbl 3aBeplieHus
(oKOHYaHMA) dbopMUpOBaHUSA, cnpaBensinBasl CTOMMOCTb MHBECTULMOHHOMO MNasi onpenensieTcs
NCX0AS U3 CYMMbl AeHeXHbIX cpeactB (CTOMMOCTM MMyLLEeCTBa), Ha KOTOPYIO BbloaeTcs OAMH
WHBECTULUMOHHBIN Nan npu boOpMMpPOBaHUN.

2.4. CnpaBegnvBas CTOMMOCTb AeI'IO3VITapHOﬁ PacCnunuckKu, Hpeﬂ,CTaBﬂﬂeMbIVI akKTuB 1o
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KOTOPOW TOPryetrcsa Ha AOCTYyMNHbIX Habnwogaemblx pblHKax (cMm. [punoxeHne 4),
onpenenseTcs Ha OCHOBaHWWM CNpaBeasIMBOM LeHbl NpeacTaBfseMoi ueHHon 6ymaru
(bazoBoro akTtuBa), onpedesieHHOMW Ha 1-M ypOBHe B COOTBETCTBMM C HACTOSILMM
MpunoxeHneMm C y4eToM KOMM4YecTBa LEHHbIX bymar, npaBa Ha KOTopble noaTBepXaaer
OfHa feno3uTapHas pacnucka.

Ona penosuTapHbIX pacnucok, MNpeacTtaBAseMbll akTMB MO KOTOPbIM He TOpryeTrca Ha
[OCTynHbIX Habnwopaemblx pbiHkax (cM. [lpunoxeHue 4), cnpaBeannBasl CTOMMOCTb
Aeno3nTapHon pacnuckm onpegensercsa no mogenn CAPM B nopsgke, yCTaHOBNEHHOM ANS
OUEHKW aKUMN WMHOCTPaHHbIX 3MUTEHTOB, B TOM u4ucne naeB (akumr) WMHOCTPAHHbIX
WHBECTULUMOHHbIX (POHAOB, aKUN MeXAyHapoAHbIX KOMNaHWI U AenOo3uTapHbIX pacrnucok.

3. Mogenn n MeToabl OLEHKM cChnpaBea/iMBOM CTOMMOCTM LUeHHbix 6ymar, ans
KOTOpPbIX OTCYTCTBYHOT Habniopaemble paHHble (onpegesieHne LUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AldHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeasiMBasi CTOMMOCTb aKLUMW POCCUMNCKUX 3MUTEHTOB OnpeaesnsieTcs Ha OCHOBaHUU
OoT4yeTa OueHWMKa, COOTBETCTBylLWeEro TpeboBaHuam ®degepanbHoro 3akoHa "O6
WHBECTULMOHHBLIX doHaax", MPUHATbBIX B COOTBETCTBMM C HMM HOPMATMBHbLIX aKTOB,
YkazaHusg N2 3758-Y n HacTodawmx MNpasun onpegeneHns CHA.

3.2. CnpaBegnveasi CTOMMOCTb O6/MrauuMii poCCMUCKMX 3MUTEHTOB (3a MCKIKYEeHUEeM
o6bnmraumMii BHeWHMX o06aurauMoHHbix 3avMoB Poccuiickon ®epepauun)
onpefenseTcs C UCNOSIb30BaHMEM YKA3aHHOIO HWXe npuoputeTa LeH C y4eTOM Hanuuus
AOCTyna K YyKasaHHbIM LeHaM, a TaK Xe pPeneBaHTHOCTU UCXOAHbIX AaHHbIX U MEeToAMK
pacyeTa, MpPUMEHSeMbiX TMpPU pacyeTe YyKas3aHHbIX LUeH MoCTaBWMKaMn C Y4YeToM
OrpaHMYEHMn Ha pacrnopsbXeHue ueHHbIMK 6ymaramu. CnpaBeanmBasi CTOMMOCTb A0JITOBOM
LeHHoM 6yMarm onpegensieTca C Yy4eTOM HAKOMJIEHHOro KyMOHHOrO Ao0Xo4a Ha AaTy
onpepeneHusa CHA.

3.2.1. UeHa, paccuntaHHas HKO AO HPJ, onpeneneHHas no Metoay 3 Ha OCHOBE MeTOAMK,
yTBepxaeHHbix 01.12.2017 wn no3sgHee (https://nsddata.ru/ru/products/valuation-
center)

B cny4yae OTCyTCTBMS pacyeTHbIX LeH, pacKpbiBaeMbIX YKa3aHHbIMU Bbllle UCTOYHUKAMU
VIHd)OpMaLWIVI, B CBA3UW C HETOProBbiIM AHEM 6VIp)K, no WUTOraM TOProeB Ha KOTOPbIX
onpeaendarnTCcda pacCyeTHble LUEHbl, ANnA uenemn onpeneneHnd CnpaBED,ﬂMBOVI CTOMMOCTHU
adKTUBOB WCMOJZIb3YETCA LEHa, pacCCyYMTaHHad MO WUTOraMm nocnegHero ToproBoro AHgd.
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Takol noaxon MWCMNONb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpbl€ MOI/IN CYLLECTBEHHO
NOB/NATb Ha 3HAYEHNE PAaCUYETHOW LieHbl B HETOProBbIf AEHb.

3.2.2. LeHa, onpegeneHHas no MoAenn OUEHKW Afs UeHHbiX 6ymar, HOMMHUPOBAHHbLIX B
pybnsix, B cootBeTCcTBMM C [NpnnoxeHmem 36 (Moaenb OLEHKN MCNOMb3yeT NCXoaHble
AaHHble 3-ro0 YpOBHS B C/lydae oTHeceHus obnuraumm K IV penTuHroson rpynne)

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

B cnyyae, ecnu OUEHLWWKOM onpeaeneHa cripaBeanvMBasl CTOMMOCTb 6e3 yyeTa
HAKOM/IEHHOro KYMOHHOro A0xoAa, TO CrpaBeAnvBas CTOMMOCTb OMNpeaensercs C
YUYETOM pacyeTHOro HaKOMJIEHHOrO KYMOHHOMO A0X0/a Ha KaXX Ayl AaTy OLEHKW.

3.3. CnpaseanuBas CTOMMOCTb  MHBECTULMOHHbLIX MNaeB pPOCCUHACKUX MNaeBblX
MHBECTULIMOHHbIX ((POHAOB, a TaK )>Xe MNOTeYHbIX cepTUdUKaToB Yy4yacTus
onpeaensieTcs Ha OCHOBaHWMM OT4yeTa OUeHLMKa, COOTBETCTBYKLWeEro TpeboBaHUAM
depnepanbHOro 3akoHa "O6 MHBECTUUMOHHLIX doHAax", MPUHATbIX B COOTBETCTBUU C HUM
HOPMaTUBHbIX aKToB, Yka3aHusa N2 3758-Y n Hactosawwmx MNMpasun onpeanenennsa CHA.

3.4. CnpaBeanvBasi CTOMMOCTb A€MNO3UTAapPHOM PACNMUCKMU ONpeaensieTcsl Ha OCHOBaHWKM OT4yeTa
oueHwmKa, cooTeeTcTByowero TpebosaHmnam degepanbHoro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbIX aKTOB, YKka3zaHusa N° 3758-Y u
HacToswmx MNMpasun onpegenerna CHA.

3.5. CnpaBeanmBas CTOMMOCTb A€MNO3UTHOro ceptudukarta onpeaensercs C UCNosib30BaHUEM
MeToda OnpefesieHus CnpaBensiMBoOM CTOMMOCTM [EHEXHbIX CpeacTB BO  Bkagax
(Opunoxerune 10).

B obweM cnyyae ans BcCex LEHHbIX byMar Mcnosib30BaHME OT4YeTa OLEHLIMKA, OrpaHUUYMBAETCS
YC/I0BUSAMM, MPUMEHSIEMbIMU B C/lydae BO3HUKHOBEHUS cobbiTuin, Beaywmx K obecueHeHUo akTmBa
B COOTBETCTBUM C [IpnnoxeHumem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM

1. MeTtoa OUEHKM cnpaBen/iMBOM CTOMMOCTM LeHHbIX 6yMar, Ansa KOTopbIX
onpegensieTca aKTUBHbIWN 6Mp)KeBON pblHOK (onpeaesieHue LUeHbl HA OCHOBAaHUM
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uucne:

e Nauv UMHOCTPaAHHbIX
MHBECTULIMOHHbIX
¢boHaO0B;

e AONroBble LHEeHHble
6ymarm
MHOCTPaAHHbIX
rocypapcrs;

e eBpoob6bnuraunm
MHOCTPaAHHbIX
3MMUTEHTOB;

e LEeHHble 6yMmarmn
MeXXAYyHapoAHbIX
crHaHCOBbIX
OpraHu3sauum

LleHHble 6yMmarn
MeXXAYHapOoAHbIX
KOMMaHUM

O6araumm BHEWHNX
06/IMTraLlMOHHbIX
3anumoB Poccuiickoi
®depepaumn (roBo3
PD)

MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

YcnoBuss M NopsagaoK OnNpefeneHus CrnpaBeaAnvMBOW  LUeHbl 1 ypoBHA C  YYEeTOM KpPUTEPUEB,
XapaKTepU3YyLWNX BO3MOXHOCTb PACMOPSI)XEHUS LeHHbIMKM 6yMaramu, npeacraBneHbl B MNpunoxeHun A
K HacTosleMy [pUIoXeHuto.

Oco6eHHOCTM Bbl6opa LUeHbl, ec/iM LeHHasa 6ymara Topryercss Ha pOCCUMCKOW 6uprke B
pe>xuMax TOproB c pacyetamMm B pybnsiXx 1 MHOCTPaHHOMW BajloTe:

Ecnn ueHHass 6ymara TOpryetcs Ha pOCCUMMCKOM Bupxke B pexmMmax TOProB C pacyetamum B pybnsax u
MHOCTpaHHOVI BasnOTE, N TaKasd 6V|p>|<a npn3HaHa aKTUBHbIM OCHOBHbIM PpPbIHKOM, TO AnNd Bbl60pa
CnpaBeasiMBON LeHbl MCNOMb3YTCA NMPUOPUTETHO LIEeHbl TOFO pexmma TOpros, NO KOTOPOMY Ha apaty
OUEHKM ornpeaeneH Hambonbwmnii 06bEM MO KpUTEPUSM BbibOpa OCHOBHOMO pbiHKA, YCTAHOBJIEHHbIM B
HacTodaweM I'Ipvmo>Keva| Ana WMHOCTPaAHHbIX 3MUTEHTOB. B cnydyae, €cinM HKM ogHa U3 UeH no
BbIOBpaHHOMY peXunMy TOProB B OMpeAeneHHOM BantoTe He MOXET ObiTb MCMOJIb30BaHa Ha AATy OLEHKW,
TO MCNOMb3YKTCS LEHbl Ha Ty XXe AaTy N0 peXxwuMmy TOproB B ApYyrolk BantoTe ¢ 06bEMOM TOPros no
KpUTEpMsM BbibOpa OCHOBHOIO pbiHKA B MOPsiAKe YMEHbLUEHUS.

CnpaBeanueass CTOMMOCTb [AOJIFrOBOM LEeHHOW 6yMarnm onpepensieTcd C  YYeTOM HaKOMJeHHOro
KYNOHHOro AoXxo4a Ha aaTy onpeaeneHmna CHA.

Ecnu Ha paTy onpeaeneHvs cnpaBeavBOM CTOMMOCTM OTCYTCTBYIOT LEHbl OCHOBHOrO pblHKa, ANS
onpeneneHns cnpaBeasiuBoOA CTOMMOCTWU LIEHHOM 6yMarM MNMpUMEHSIIOTCS MOAENM OUEHKM CTOMMOCTM
LEeHHbIX 6yMar 2-ro ypoBHSl, 3@ UCKJIIOYEHMEM Clydasi, KOrAa OTCYTCTBME PbIHOYHbLIX LeH 06yC/OBIEHO
HEeTOproBbIM AHEM OCHOBHOIO pbiHKA. B 3TOM cnyyae Ha gaTy onpeaeneHus cripaBeasiMBo CTOMMOCTU
AOMNYCTUMO MCMNOb30BaTh LieHbl NOC/IeAHEro TOProBoro AHSI OCHOBHOW BUPXK.

2. Mogenn u MeTtoabl OLEHKWM CrnpaBeAJ/iuBOM CTOMMOCTM LIeHHbIX 6ymar, ansa
KOTOpbIX He onpeaensieTcss aKTUBHbIM 6Mp>KeBON PbIHOK, HO MMEKOTCA MHbIE
NnpAMO WMAM KOCBEeHHO Hab6nropaemble pAaHHble (onpepesieHMe LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

YcnoBuss U NopAaaoK OMNpefeneHus CrnpaBeanvBOM  LeHbl 2 YPOBHA C YYETOM KpPUTEPUEB,
XapaKTepM3YLWNX BO3MOXHOCTb PACMOPSI)XEHUS LIeHHbIMKM 6yMaramu, npeacraBneHbl B MNpunoxeHun A
K HacTosileMy MNpUIoXeHUIo.
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CnpaBeanueasi CTOMMOCTb [AOJIFOBOM LEHHOM 6yMarn onpepensieTcd C  YYeTOM HaKOMJIEHHOro
KYNOHHOro AoxoAa Ha gaTty onpeaeneHunsa CHA.

Ncnonb3yemas Ans OUEHKN aKUMN MHOCTPAHHbIX SMUTEHTOB, B TOM YMC/e NaeB (aKUMin) NHOCTPaHHbIX
MHBECTUUMOHHbIX (DOHAOB, aKUMN MeXAYHAaPOAHbIX KOMMNaHU U AeN03UTapHbIX Pacnmcok Moaesb
CAPM aHanoruyHa MoAenu Ans pOCCUMCKUX aKLUUN, C YYETOM HEKOTOPbIX 0COBEHHOCTEN NMPUMEHEHUSN:

e B KkauecTBe pbIHOYHOro MHAMKaTopa (6eHuMapKka) akumii MHOCTPAHHbIX SMUTEHTOB, NaeB
(akumin) MHOCTpaHHbIX (OHAOB, TOPryemMblX Ha POCCUUCKUX U (MNN) WHOCTPAHHbIX
bupxax, a TakXe akuuin MexAyHapOoAHbIX KOMMaHWUI UCMOMb3YEeTCS MHAEKC BUpXKn, Ha
KOTOpOW onpegeneHa crnpasegimBasl LeHa YpoOBHA 1 wuvepapxuu chnpaBeavmBoi
CTOMMOCTM [aHHOM LeHHOW 6ymarn Ha AaTy, npeawecTBYHOLWYH AaTe BO3HUKHOBEHUS
OCHOBaHUN ansa npumeHeHmns mogenun CAPM.

e [lo peno3uTapHbIM pacnuckaM UCMNOSb3YeTCS PbIHOYHbIM MHAEKC (6eHuMapk) B
OoTHoweHnn 6a3oBbiXx akTMBoB. [lpn 3TOM BblbupaetTca wHAekc (6eHumapk) ToMm
6bupxxeBon naowankuM, B CTpaHe KOTOpPOM BeAeTCs OCHOBHAs AEATeNbHOCTb SMWUTEHTA
npeacTaBNSeMOro akTMBa AEeMNO3UTAapHON PacnmncKu.

e [Ina aKumh MHOCTPaHHbIX 3MUTEHTOB, MaeB (aKuuin) WMHOCTPaAHHbIX (OHAOB, aKLMM
MeXAYHapOAHbIX KOMMNaHUi B KavyecTBe 6€3pMCKOBOM CTaBKM AOXOAHOCTU MPUMEHSAIOTCS
CTaBKW, yKasaHHble B lpunoxeHun 6. MNMpu 3TOM AN akKuMi MHOCTPaHHbIX 3MUTEHTOB,
naes (akuwmm) MHOCTPaHHbIX (OHAOB, aKUMI MeXAYyHApOAHbIX KOMMaHWUM B KayecTBe
6e3pNCKOBOI CTaBKU AOXOAHOCTU NMPUMEHSETCS CTaBKa Mo rocyfapCTBeHHbIM GyMaram B
BaNloTe, COOTBETCTBYHOLLEN BanlTe WMCXOAHON KOTMPOBKM 1 YypOBHS oOueHMBaemol
akumm (nad). [Ona p[eno3uTapHbiX pacnMcoK B KadectBe 6€3pMCKOBOM CTaBKMU
[OXOAHOCTU TMPUMEHSIETCA CTaBka MO rocyAapCTBEHHbIM 6GyMmaram, <«CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPON BeAeTCs OCHOBHAas AeATe/IbHOCTb SMUTEHTA
npeacTaBNSEMOro akTmea Aeno3MTapHOW pacnucku. B cnyyae HeCOOTBETCTBUSA BantoThl
cTaBkn 6e3puckoBoOM  AOXOAHOCTM  BanwTe WUCXOAHOWM  KOTUpPOBKM 1 ypoBHS,
ncnonb3yertcs 6e3puckoBasi CTaBka B BasiloTe, COOTBETCTBYHOLLEN BanoTe MCXOOHOWN
KoTupoBkM 1 ypoBHsA. Ecnn B MNpunoxeHun 6 He ykasaHa cTaBka B HeobxoauMmon Ans
pacyeTa BanoTe, TO Takas CTaBKa onpefensercs C y4eTOM yCNOoBUI HacTosLero ab3aua
Ha OCHOBaHMWN MOTMBMPOBAHHOIO CYXAEHMS ynpaBasiowen KOMMaHuu.

e B uensax pacueta bera koadduumeHTa AN aKuMin MHOCTPAHHbLIX 3MUTEHTOB, MNaeB
(aKunn) KMHOCTpaHHbLIX (POHAOB, aAKUMI MeXAYHapOAHbIX KOMMaHWM U AEeno3UTapHbIX
pacnmMcoK NpUMEHSKTCA  3HadyeHuss  LeHbl  3akpbitua  6upxu  (Npy  ycnosumu
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NoATBEPXAEHNA ee KOPPEeKTHOCTM B COOTBETCTBMM C MNOPAAKOM onpeaeneHus
CrpaBeasiMBoO CTOMMOCTU LEHHbIX 6yMar Ha 1 ypoOBHE), Ha KOTOpOl OnpeesieHa
Haanexallas KOTMPOBKA YpPOBHA 1 uepapxuu cnpaBeasMBoii CTOMMOCTM Ha AaTy,
NnpeaLecTBYOLWYI0 1aTe BO3HUKHOBEHUSA OCHOBaHUI Ana npuMeHeHus moaenu CAPM

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

3. Mogenu 1 MeToabl OUEHKM CnpaBen/iMBoi CTOMMOCTM LeHHbix 6ymMmar, ans
KOTOPbIX OTCYTCTBYIHT Habnwopaemble paHHble (onpeaeneHue LUeHbl C
MCMNOJ/Ib30BaHMUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBus M NOpSIAOK  onpedeneHus CrnpaBeasiMBOM  LUeHbl 3 YypOBHA C  Yy4yeTOM KpUTEpPUEB,
XapaKTEPM3YHOLWMNX BO3MOXXHOCTb Pacnopsi)XeHUs LeHHbIMW ByMaraMu, npeacrasneHbl B MpunoxeHunmn A
K HacTosiweMmy MpunoxxeHuto.

4. Metoa OUEHKM CrnpaBea/iIMBOM CTOMMOCTM LieHHbiIx 6ymar B cnydae
AKLMUN MHOCTPAHHbIX pegoMuMumnaLnm S3MUTEHTAa (>MuTeHTa npeacraB/isieéMbiX aAKTUBOB no
3MUTEHTOB; Aeno3uTapHbiM pacnuckam); imbo B cBA3M C npeacTtoawmm (MM COCTOABLUMMCS )
npnobpeteHueM (BbIKYNnoM) LIeHHbIX 6yMar MHOCTPAHHOIro 3MUTEHTa U NpoAakeun
(pa3MeweHmeM) aKuMM POCCUMCKOIro 3MUTEHTAa WIM aKUMWA MeXXAYyHapoaHOM
komnaHiun (o6bmeHoMm) (onpeaeneHue cnpaBef/iMBoOM CTOMMOCTM MO MopAenu

Adeno3utapHbie
PacnUCKM MHOCTPaHHbIX

S9MUTEHTOB;
CAPM c mcnosb3oBaHUEM UCXOAHbIX AAAHHbIX 3-ro YPOBHS).

Axuun
MeXxAyHapoaAHbIX
KOMMaHWii;} 4.1. MeToAnKa OUEHKW CnNpaBeAnnBON CTOMMOCTU, NpeayCMOTPEeHHas MYHKTOM 4.2 HacToswero

Mpunoxenna (Mogeno CAPM 3-ro ypOBHS1), MOXeT MPUMEHSATbCS UCKAKYUTENBHO B Clly4dae
AKLUMMN POCCUIACKNX peaoOMULMAIALMN SMUTEHTA aKuMi (SMUTEHTa MpPeAcTaBASAEMOro akTueBa Mo Aeno3uTapHbIM
5SMUTEHTOB. pacnuckam), uam B CBA3U C NpeacToswmm (Mnm coctosiBLUMMCS) npuobpeteHnem (BbIKYMoM)

LeHHbIX 6yMar MHOCTPAHHOrO 3MUTEHTA U mMpodaxen (pasmeweHmeMm) akumin (B TOM yucne
OOMONHUTENIbHOrO  BbiMYCKa) POCCUMACKOrO 3MUTEHTa WM  MeXAYHapoAHOM KOoMMnaHum
(obMeHOM). BO BCex WHbIX CAydyasix crnpaBeanMBass CTOMMOCTb aKUWMKA  WMHOCTPAHHbIX
SMUTEHTOB, AEMNO03UTapHbIX PaCMUCOK WMHOCTPAHHbLIX 3MWUTEHTOB, aKUM MeXAYyHapoAHbIX
KOMMaHW, akUunin pOCCUINCKUX IMUTEHTOB onpegensercs B obweM nopsake, yCTaHOB/IEHHOM
Mpasunamu onpenenerHunsa CHA.
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4.2.

B cnyyae orpaHuM4yeHuss opraHm3aTopoM TOProB/AM AOMNYCTUMbIX KOAOB pPacyeTOB B pexumme
TOproB «PeXuM OCHOBHbIX TOpProB T+>» Mo cAenkaM C akUMSAMN MHOCTPAHHbIX SMUTEHTOB UK
Oeno3nTapHbIMM pacnuckamm (B pe3ynbTaTe BBEeAEHUS KOTOporo O6MpXXeBOW PbIHOK MO
YKa3aHHbIM LUeHHbIM 6yMaraM nepectaeT YAOBNETBOPSATb YC/I0BUSIM aKTUBHOMO pblHKa), B
CBSI3M C pegoMuuMnsuMen amnTeHTa (3MUTEHTA NpeacTaB/SeEMOro akTMBa No AeN03MTapHOM
pacrnucke) uam B CBA3M C NpeacrtoswunMm (uam cocrosiBlimMMcs) npuobpeTteHuem (BblKyrnoMm)
LeHHbIX ByMar MHOCTPAaHHOrO 3MUTEHTa WM npoaaxen (pa3MelleHMeM) akumi (B TOM 4yucne
OOMONHUTENIbHOIO  BbIMYCKa) POCCUACKOIO 3MUTEHTA WM  MEeXAYHapoAHOW KOMMaHum
(obMeHOM) Ansa onpeneneHns cnpaBeaMBon CTOMMOCTHW:

e aKUMIMN MHOCTPaHHbIX SMUTEHTOB WJN AEMO3MTapHbIX PacnnUCoK - HaduHas Cco AHS,
cnepylowero 3a nocneaHMM TOProBbiM AHEM, B KOTOPOM MPUHMManMCb 3asBKM Ha
3aK/lo4YeHne CcAenoK C aKUMSMWM WMHOCTPaHHOrO 3SMUTEHTaA WM Aen03UTapHbIMU
pacnuckaMmm B pexuMe ToproB «PexmM OCHOBHbIX TOpros T+» (fanee - MNocnegHumn
TOProBbI AE€Hb B peXMMe OCHOBHbIX TOPros T+);

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

aonyckaeTtcsa npuMmeHatb moaenb CAPM 3-ro ypoBHS aHanornmyHo ToMmy, kak mogens CAPM
NnpuUMeHsieTca Ans onpeaeneHns crnpaBeasBoM CTOMMOCTU akuM POCCUMCKUX IMUTEHTOB C
y4yeToM cneaytouwmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXeT MPUMEHATbLCA B OTCYTCTBME HabngaemMon LeHbl

NepBoOro ypoBHS A0 HacTynseHus Hanbonee paHHen n3 aar:

@) patbl nNpekpaweHus Npu3HaHWA  akuMi  MHOCTPa@HHOrO 3MUTEHTa  UAK
[eno3nTapHbIX pacnmMcok, HO He No3aHee AaTbl 3a4nucrieHusa Ha cyeT geno YK
A.Y. MNO® nonyyeHHbIX UeHHbIX 6ymar (3a MCKIOYEHUEM Cnydas, YKa3aHHOro B
n. 4.3 HacToawero MNMpunoxeHus);

b) pmaTtbl, Cc KOTOpol [OCTyNMHbI BCE KOAbl pacyeToB, pa3pelleHHble Aans
COOTBETCTBYHOLEro TUna UeHHbIX 6ymar, npu 3aklo4YeHUU CAENIOK B pexume
TOproB «PeXWM OCHOBHbIX TOproB T+» (B 3TOM C/lyyae crnpaseanueas
CTOMMOCTb LeHHbIX ByMar onpegensieTcs B COOTBETCTBMM C OOLLUMM MNOPSIAKOM,
yCTaHoB/eHHbIM MpaBunamm onpeaenerHuns CHA);

C) [aTbl MUCKJIIOYEHUS LEeHHbIX ByMar M3 cnucka ueHHbiX 6ymar, aonyweHHbIX K
Topram/paTtbl MpekpaweHuss TOpros LeHHbIMKM 6yMaramu (3a MCKIYEHUEM:
c/lyyasi 3aMeHbl LEeHHbIX 6yMar MHOCTPaHHOrO 3MUTEHTa Ha UeHHble 6ymaru
POCCMMCKOro 3MUTEHTa WM MeXAYHAapOAHOW KOMMaHMWM B paMKax oAHOro
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4.2.2.

4.2.3.

4.2.4.

4.2.5.

TOProBoro KoAa; cnydas, npeaycmoTpeHHoro n. 4.3 Hacrtoswero NpunoxeHus,
npn kotopoMm mogenb CAPM 3-ro ypoBHS MNpoAo/mKaeT MPUMEHATbLCS Wn
NMPUMEHSIETCS ANS OUEHKU aKuMii POCCMMCKOro SMUTEHTa MM MeXAyHapOoAHOWN
KOMMaHWK; cay4yasi, NpyM KOTOPOM B OTHOLUEHMW aKUM POCCUMMCKOro SMUTEHTA
(N MexayHapogHOM KOMMNaHWM), B OMNaTy KOTOPbIX MPUHUMAKOTCA aKuum
(aeno3mnTtapHble pacrmnckm) MHOCTPAHHbIX  3MWUTEHTOB, onybsiMKoBaHa
MHdOpMaUNa O TOM, YTO aKUMW POCCUMCKOrO 3MUTEHTa (MNM MexayHapoaHOM
KOMMaHMKN) BKJIOYEHbI B CMMUCOK LEHHbIX GyMmar, AonyleHHbIX K Topram), C
yKasaHHoli pgatel mogenb CAPM 3-ro ypoBHS He nMpuMeHuMa, crnpasBeasivBas
CTOMMOCTb oOnpepgendetca no WHbIM MogendMm OueHKU, OCHOBAHHbIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-T0 YPOBHS;

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

cnpaseanmeas CTOMMOCTb (UeHa) 1-0ro ypoBHSA akKuui WMHOCTPAHHOrO 3MUTEHTa
(Aeno3mnTapHbIX pacnucok), onpeaeneHHas Ha locneaHuii TOProBbi A€Hb B pexume
OCHOBHbIX TOpros T+ B 06LlieM nopsake, yCTaHOBNEHHOM HacToswuMmu lMpaBunamu
onpepeneHnsa CHA;

nmbo B crnyyae OCylecTBeHUS PEeTPOCNeKTUBHOro pacyeta Ansd uUenen OUeHKU
MOMYYEHHbIX aKUWA pPOCCUNCKOr0 3SMUTEHTa WAW MeXAYHapoAHON KOMNaHwuu -
cnpaseanMBas CToMMOCTb (ueHa) 1-0ro ypoBHS aKUW MHOCTPAHHOrO 3MUTEHTA,
onpeaeneHHasa no AaHHbIM MockoBckon Bupxm Ha [locneaHwWin TOproeblid AeHb B
peXuMe OCHOBHbIX TOPros T+ Mo MeToAaM OLEHKW, NpPefyCMOTPEHHbIM HaCTOAWUMU
MpaBunamn onpegeneHns CYA, kak ecianm 6bl  UCXOAHblIE LUeHHble 6Hymaru
MHOCTPaHHOro aMmnTeHTa xpaHuauncs 8 HKO AO HP[;

B KayecTBe pbIHOYHOrO MHAaMKaTopa (6eHumMapka) ncnonblyercs MHAEKC MOCKOBCKOM
Bupxu (IMOEX);

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

ANg AenOo3UTapHbIX pacnMCcoK B Ka4YecTBe noKasaTtend Py Mcnosb3yeTcsa cnpaBeginBas
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4.2.6.

4.2.7.

4.2.8.

4.2.9.

4.2.10.

4.2.11.

CTOMMOCTb CaMOM AeN03UTapHOM pacrnncku;

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

anga pacdeta beTta-koadduumeHTa UCNONb3YHTCA 3HAYEHUS UEHbl 3aKpbiTUa W
PbIHOYHOrO MHAMKaTopa (6beHumapka) 3a nocnegHme 128 TOpProBbIX AHERN,
npeawecTeyowmx locneaHeMy TOpProBOMy JAHK B pEXMMe OCHOBHbIX TOpros T+
(Bkntoyasa NocnegHUin TOProBbii AEHb B PEXMME OCHOBHbIX TOProB T+);

LeHbl 3aKpbiTUS BK/OYAOTCA B pacyeT beTta-koadduunmeHTa npu  ycioBuu
NnoaATBEPXKAEHUS WX KOPPEKTHOCTM B COOTBETCTBMW C MOPSAKOM OMpeaeneHuns
cnpaBeAsIMBOM CTOMMOCTU LIEHHbIX 6yMar Ha 1 ypoBHe;

i=1..N, Toprosble gHW, NpeawecTeytowme ocnegHeMy TOProBOMYy AHKO B pexume
OCHOBHbIX TOoproB T+ (Bkato4yas [MocnegHwWid TOProeblli AeHb B peXuMe OCHOBHbIX
Toproe T+), A4Nsa pacyeTa 4OXOAHOCTM aKTUBA U PbIHOYHOIO MHAMKaTopa (6eHumMapka)
NCNONb3YHTCA 3HAYEHUSI LEHbl 3aKPbITUS U PbIHOYHOIO WMHAMKATOpa 3a MocneaHue
128 ToproBbix AHEeN, npeawecTBylowmnx [locnegHeMy TOpProBOMY AHIO B pexume
OCHOBHbIX TOoproB T+ (Bkato4yas [MocnegHwWid TOProeblli AeHb B peXuMe OCHOBHbIX
Topros T+);

npu OTCYTCTBUM LEHbl 3aKpbiTUS, OTBEYalLWeNn YCNOBUSAM, YCTaHOBJIEHHbIM
Mpasunamn onpepeneHna CYA, B kKakon-nmbo TOproeBblil AeHb B nepuoge 128
TOProBbIX AHEN, npealecTByowmnx NocnegHeMy ToproBoMy AHIO B PeXUMe OCHOBHbIX
Topros T+ (Bkatoyasa lMocneaHwnii TOProBbl AeHb B peXWMMe OCHOBHbIX TOpros T+),
WHdOpMaLUMA O 3HAYEHUUM PbIHOYHOro wHAWKatopa (6eHumapka) u 6e3pucKkoBoi
CTaBKMW 3a 3TOT TOProBbIf AeHb B MOAENN HE YUYUTbIBAETCS;

NpyY HanMuMu LEeHbl 3aKpbITUS, OTBEYAlOLWEN YCNOBUAM, YCTAHOBNEHHbIM [MpaBunamu
onpegeneHns CYA, n OoTCYTCTBMW 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHumapka) B
Kakon-nnbo Toprosbli AeHb B nepuoae 128 TOproBbiX AHEN, NpeaLlecTBYOLWMX
MocnegHeMy TOpProBOMY AHIO B peXMMe OCHOBHbIX TOprosB T+ (Bkntouasa lMNocnegHui
TOProBbl AeHb B PEXWMME OCHOBHbIX TOProB T+), 3Ha4YeHMe PbIHOYHOIo MHAMKATOpaA
(6eHuMapka) 3a 3TOT TOProBbIi AeHb MPMHUMAETCS paBHbIM NOCNEAHEMY U3BECTHOMY.
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4.3.

4.4,

B TOM cnydyae ecin akumMu pOCCUIMCKOro 3MUTEHTa WX  MEeXAYHapOAHOM KOMMaHuu,
NOAy4YeHHblE B CBSA3M C peaoMuumisumen sMmTeHTa (3MUTEHTa NpeacTtaBisSeMoro akTmea no
Aeno3vTapHol pacnucke) wam B CBSA3M C npuobpeTeHMeM (BbIKynOM) LUeEeHHbIX 6ymar
MHOCTPAQHHOrO 3MUTEHTAa W npogaxen (pa3MeweHueMm) akumm (B TOM  4ucne
OOMOSTHUTENBHOIO  BbIMyCKa) POCCUMACKOrO0 3MUTEHTA WM MEeXAYyHapoAHOW KOMMNaHUU
(obMeHOM), 6blnM 3auncneHbl Ha cdyeT geno YK A.Y. NMU® go gatel, ¢ KOTOPOW CTanum
AOCTYMHbl BCE KOAbl pacyeTOB, pa3pelleHHble Ans COOTBETCTBYIOLWEro TMna UeHHbIX 6ymar,
npyv 3aK/4YEeHUN CAENOK B pexuMme TOproeB «Pexum OCHOBHbIX TOproB T+», AaAng
onpeaeneHnst crpaBeasIMBOA CTOMMOCTU MOSYYEHHbIX aKUWW POCCUMUCKOrO SMUTEHTa Wan
MeXAyHapoAHOM KOMMaHuM AonycTUMO npuMeHsaTb mogenb CAPM 3-ro ypoBHS, ecnu
KOJIMYECTBO LEeHHbIX 6yMar, BenmMuuHa Kanutana, akTueBbl U 06583aTeNnbCTBA POCCUIACKOrO
3MUTEHTA WM MEeXAYHapoAHOMW KOMMAaHUM OCTa/IMCb 3KBUBAIEHTHbIMW OTHOCUTESIbHO
COOTBETCTBYWOLMX MOKasaTenen WMHOCTpaHHOro smmteHTa (1MbO ecnn CooTBETCTBYHOLWME
W3MEHEHUS B CTPYKTYpe Kanutana, aktuBax M obsasaTenbcrBax ObiiM yuyTeHbl y4aCTHUKaAMU
pblHKa B MCXOAHOW LeHe 1-0ro ypoBHS akuMiA MHOCTPAHHOIMO 3MUTEHTA WAN AenOo3UTapHbIX
pacnuMcok, O 4YeM Ynpasnswwas KOMMaHuUa COCTaBfsieT MOTUBUMPOBAHHOE CyXAeHue) WU
onybnnkoBaHa WHGoOpMauMs O BKJIKOYEHWM  aKUMM  POCCUMACKOrO 3MUTEHTA WK
MeXAyHapOoAHON KOMMaHMM B CMWUCOK LEeHHbIX 6ymar, AonylweHHblIX K TopraMm. [pu 3ToMm
pacyeT crnpaBeanMBOM CTOMMOCTM aKUMWA POCCUNCKOro 3SMUTEHTA WM MeXAYHapOAHOM
KoMnaHun no moaenn CAPM 3-ro ypoBHSA NMpOM3BOAMTCA Tak, Kak ecnu 6bl moaenb CAPM 3-
ro ypoBHSI npogosixkana MpPUMEHSITbCS K akuMsM MHOCTPaHHOro aMuTeHTa (Aeno3mMTapHbIM
pacnuckam) uam npuMmeHsnacb 6bl K aKUMAM MHOCTPAHHOro 3MUTEHTa (Aeno3uTapHbIM
pacnuMckaMm) peTpoCneKTUBHO CO crneaytowero AHA 3a NocnegHuUM TOProBbiM AHEM B pexume
OCHOBHbIX TOproB T+ Ha MockoBckoli bupxe (B TOM uncne, Korga ucxogHole LeHHble 6ymaru
WHOCTPAHHbIX 3MUTEHTOB He XpaHunucbe B HKO AO HP[), a akuuMm poCCUMMCKOrO 3MUTEHTA
WIN  MeXAYHapO4HOM KOMMaHuM aBASNMCb  6bl  akuMsMM  MHOCTPAHHOro 3SMUTEHTA
(aeno3mnTapHbIMM pacnuckammn).

Mogenb CAPM 3-ro ypoBHS HE MOXeT MPUMEHATbLCS AN4 Lenein onpeaeneHns cnpaseasimBomn
CTOMMOCTM  aKUMWA  WMHOCTPAHHbIX  3MUTEHTOB,  AENO3UTapHbIX  PacrnuMCcoK,  akuuwn
MeXAYHapOoAHbIX KOMMaHWN, aKUMA POCCUNCKUX 3SMUTEHTOB B CJlydae OrpaHuyeHus
OpraH1M3aTopoM TOpProBAu AONYCTUMbIX KOAOB PacyeToB B peXuMe TOPros «PexmnM OCHOBHbIX
ToproB T+» no caenkam C UeHHbiMM ByMaramm, B CBSI3WM C MpeacToser npuoCcTaHOBKOM
TOProB UEHHbIMW ByMaramu wnam B cCny4yae MpUHATUS OpraHM3aTOpOM TOProBAM pelleHus o
NpMOCTAaHOBKE TOProB LEHHbIMU 6yMaramun - ¢ Hambonee paHHen u3 AaT: AaTbl, C KOTOPOW B
pexume Topros «PexunM OCHOBHbIX TOPros T+» HEBO3MOXXHO 3aK/Il0O4YEHMEe CAENO0K C aKUUSAMN
WHOCTPaHHOIro aMmTeHTa (Aeno3mTapHbIMKM pacnuckamun); hakTUYecKon AaTbl NPUOCTaHOBKMU
TOProB akUMSMU WHOCTPaHHOro 3MuTEHTa (Aeno3uTapHbIMKW pacnuckamu) (B yKa3aHHOM
c/nlyyae cnpaseasinBas CTOMMOCTb OnpeaenseTcs no MHbIM MoAENsAM OLEHKW, OCHOBaHHbLIM Ha
NPUMEHEHUN UCXOAHbIX AaHHbIX 3-ro YpoBHS). OrpaHMyeHne, npeaycMoTpeHHOE HacTOoSaLWmMM
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MYHKTOM, He MpPUMEHSIETCA B TexX Cnydasax, Korga B gaTty nybnvkauum wHdopmaumm o6
OrpaHM4YeHnn AONYCTUMbIX KOAOB PacyYeTOB B peXMMe TOProB «PeXxuM OCHOBHbIX TOProB T+»
no caenkaMm C LUEeHHbIMM ByMaramMm MHOCTPaHHbIX SMUTEHTOB ONyb6sMkoBaHa MHMOpMauus o
TOM, YTO aKLMWN POCCMINCKOro aMmTeHTa (MK MeXAyHapoAHON KOMMaHMK), B onjaTy KOTOpbIX
NPUHUMAIOTCS COOTBETCTBYHOLWLME LiEeHHble 6yMarMm MHOCTPaHHbIX 3MUTEHTOB, BKJ/IIOYEHbI B
CMUNCOK LEHHbIX ByMar, AONYLWEHHbIX K Topram).

Mopaenun oyeHKU CTOMMOCTU LIEHHbIX ByMar, rno KOTopbIM OripeaesieH aHal0rMYHbli aKTUB (0rpeaeieHNE LIEHbI C YHETOM UCXOAHbIX

AaHHbIX 2-ro YpOBHS)

LleHHbIe 6yMarm

Mopsaok onpeaeneHns cnpasea/IMBo CTOMMOCTH

LleHHas 6ymMmara saBnsiercs
AOMNOJIHUTEJIbHbIM
BbIMyCKOM

Ona onpepeneHus cnpaBeasiMBoM CTOMMOCTM LEHHOW 6yMarM ucnonb3yeTcs LUeHa BbliMycka
(aHanornyHoro akTmea), MO OTHOLWEHWIO K KOTOPOMY AaHHbIA BbINYCK SBASETCS AOMONHUTENbHbIM,
onpeneneHHas, Ha aaty onpeaeneHus CYHA B COOTBETCTBMM C MOAENSAMWU OLEHKW CTOMMOCTU LIEHHbIX
bymar, Ans KOTOpbIX onpenesieH akTUBHbIA PbIHOK (MCXOAHblE AAaHHbIE YPOBHSA 2).

CnpaBeanmBasi CTOMMOCTb ONpeaenseTcs COorjlacHO 3TOMY MopsAKy A0 BO3HMKHOBEHMSI CipaBeasiMBoOM
CTOMMOCTM LeHHoM byMmarn, asnsioLlencs 4ONONHUTENbHbIM BbiNMyCKOM.

LleHHas 6ymMara,
noJsiydeHHas B pe3ysbTaTe
KOHBepTauum B Hee
APYro ueHHou 6ymaru
(ncxopHoOM LLeHHOM
6ymarn)

Onsa onpeaeneHnsa cnpasensinBoM CTOMMOCTU LEeHHOM 6GyMaru, UCnonb3yeTcsa LeHa MCXOAHOW LEeHHOWM
6ymarun, onpegeneHHass Ha paty onpegeneHus CYHA B COOTBETCTBUM C MOAENSMU OLEHKW CTOMMOCTMU
LeHHbIX 6ymar, Ana KOTOpblX oOnpeAeneH akTUBHbIA pPblHOK, CKOPpPEeKTUPOBaHHas C Yy4yeToM
KoadpuuUneHTa KoHBepTaunm (UCXoaHblE AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMU OLEHKW CTOMMOCTWU LeHHbIX 6ymar, ans
KOTOpbIX OnpeAeneH akTUBHbIA PbIHOK LleHYy MCXOAHOW ueHHOW 6ymaru Ha gaty onpeneneHus CYA,
ncnonb3lyeTcsa crnpaseasiMBas CTOMMOCTb WCXOAHOM LUeHHOW 6ymaru, onpegeneHHas Ha AaTy
KOHBepTauWnu, CKOPPEKTUPOBaAHHAs C y4eToM KoadduumeHTa KoHBepTaunm (MCXOAHbIE AaHHble YPOBHS
2).

CnpaseanuBass CTOMMOCTb OMpefenseTcsas CcorflacHoO 3TOMY rMopsaAaKy Ha paTy KoneepTtauumu. Co
cnepyiouen aaTbl NpUMMeHsSeTcs o6LWnii NOPSAOK OLLEHKMU.

e CnpaBeasiMBOM CTOMMOCTbIO akuuin ¢ 6onbllien (MeHbLUen) HOMUHANbHON CTOMMOCTbIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBepTaUMM B HUX WUCXOAHbLIX akuWi, SBNSeTCs crnpaseanusBas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWN.

e CnpaBeasiMBOM CTOMMOCTbIO akLMi TOW Xe KaTeropum (Tuna) C WHbIMKM MNpaBaMu, MPU3HaHHbIX B
pe3ynbTaTe KOHBEpTauuMm B  HUX WUCXOAHbIX aKUWKi, 4BASEeTCA crnpaBeanuBas  CTOMMOCTb
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KOHBEPTUPOBAHHbIX aKLWNA.

CnpaBeanmBoi CTOMMOCTbIO aKUMIi, NpPU3HAHHbLIX B pe3ysibTaTe KOHBepTauuu npu apobneHum
MCXOAHbIX aKUWI, SIBNSIETCA crpaBeasMBasi CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUMWA, AesieHHas Ha
KoadhduuneHT apobneHus.

CnpaBeanmMBoM CTOMMOCTbIO aKUMIA, NMPU3HaAHHbIX B pe3yfibTaTe KOHBEepTaLUMW Mpu KoOHconuaauuu
NCXOAHbIX aKUWiA, ABNSIETCS CnpaBeasinBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX akUMi, YMHOXEeHHas Ha
KO3(pDUNLUMEHT KOHCONMUAALIUN.

CnpaBeanmBol CTOMMOCTbIO akuMin mnm obnuraumin HOBOIro BbiMyCKa, MPU3HAHHbLIX B pe3ynbTaTe
KOHBEpTaUnM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LeHHbIX ByMar, sBnsieTca cnpaseasneas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LUeEHHbIX 6ymar, geneHHass Ha Koaum4yectBo akumi (obnuraumn), B KoOTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

CnpaBeannMBolii CTOMMOCTbIO akuWiA, MPU3HAHHbIX B pPE3y/NbTaTe KOHBEPTALUMU B HUX WCXOAHbIX
aKkuMi npu  peopraHusaumm B GopMe CAUSIHUS,  SBASIETCA  CnpaBeannBasl  CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, YMHOXeHHas Ha Ko3ddUUNEHT KOHBEPTALMW.

CnpaBeanvMBoOM CTOMMOCTbIO aKUWI BHOBb CO3[4aHHONO0 B pe3ynbTaTe peopraHusauum B dopme
pasgeneHna nnum BblAENEHUA aKUMOHEPHOIO 06U.LeCTBa, NMPU3HAHHbLIX B pE3y/sibTaTe KOHBEPTALUMUN B
HUX UCXOAHbIX aKkuui, SBNSieTCa crnpaBeannsBas CTOUMOCTb KOHBEPTUPOBAHHLIX aKUWi, AeneHHas
Ha Ko3ddUUMEHT KOHBepTaumu. B cnydae, ecnnm B pe3ynbTaTe pasgesieHMs Wan BblaeneHus
co3pjaetca ABa unn 6onee akuMoHepHbIX ob6wecTBa, Ha KO3 UUMEHT KOHBepTauuu AeNTCH
OUeHOoYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuUWi, YMeHblUeHHass MponopunoHanbHO Jone
MMyLLLeCTBa peopraHM30BaHHOMo akuMoHepHoro obuiecTsa, nepefaHHoOro akuMoHepHoMy obLecTsy,
CO34aHHOMY B pe3yfnbTaTe pasjeneHns nnun BblaeneHus.

CnpaBeanuBasl CTOMMOCTb aKUM BHOBb CO3[4aHHONo B pe3yfibTaTe peopraHusaumm B dopMe
BblAENEHNS aKLUMOHEpPHOro o6l ecTBa, MNpU3HaHHbLIX B pe3ynbTaTe WX pachnpeaeneHus cpeau
aKLUMOHEPOB PEOpPraHM30BaHHOrO akLMOHEPHOro O6LWECTBaA, CYMTAETCS paBHOM HYJIO.

CnpaBeanmBon CTOMMOCTbIO 06iMrauuin HOBOro BbiMyCcKa, NMPU3HAHHbIX B pe3y/sibTaTe KOHBepTauum B
HUX WCXOAHbIX obnuraumii Npu peopraHusauMnm 3MUTEHTa Takumx obnuraumn, sSBASIETCA CyMMa
3HAYEHUN CrnpaBensiMBoii CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumn 6e3 yueta HK[ v 3HauyeHue
HK/[ no obnuraumm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBUM C SMUCCMOHHbIMU AOKYMEHTaM
Ha AaTy OLEHKM.
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MpunoxxeHue A k MNMpunoxxeHuto 3. NMopsaaok onpeaeneHnn
cnpaBea/ZIMBOM CTOMMOCTU MHOCTPaHHbIX LLleHHbIX 6yMar

Bbibop cnocoba oueHKKM cnpaBeanmBon CTOMMOCTU LEHHbIX 6yMmar (B TOM yucnie UeHHbIX 6yMar ogHOro n Toro xe
BbIMyCKa) onpeaensieTcs Hanmumem hakTM4eCKOn BO3MOXHOCTU pacrnopsiXaTbCs LeHHbIMW 6yMaramu (LUeHHon 6ymaromn)
B YCNOBUAX HeApYXXeCTBEHHbIX AENCTBUIN, NpeanpuHMMAEMbIX CO CTOPOHbI MHOCTPAHHbLIX FOCYAApCTB, MeXAYHapOAHbIX
OpraHu3aunim, NHOCTPaHHbIX PUHAHCOBbLIX OpraHmn3aunin, MexayHapoAHbIX PACYETHO-KIUPUHIOBbIX LLEHTPOB «EBpoKAMp
BaHk», r. bptoccenb, n «<KnupctpumM BaHKUHr>», r. JllokcemMbypr, B TOM 4YncCne CBA3aHHbIX C BBEAEHMEM OrpaHNUYnNTENbHbIX
Mep B OTHoweHun Poccuiickon ®eaepaummn, poCcCUMMCKUX IOPUANYECKNX Nuy 1 rpaxaaH Poccuinckon ®enepaunu.

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

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

1 ypoBeHb cnpaBea/iMuBoO CTOMMOCTHU
BupikeBbie LieHbl UCMO0/b3YTCS TO/IbLKO MNPy Haanymu AOCTyna n BO3MOXHOCTU COBEPLLATb CAE/IKU Ha Takmux bupxax
(cm.[IpunoxerHune 4)
LleHbl MockoBcKon 6Mpxu (ecnn oHa NpuM3HaHa aKTUBHbLIM PbIHKOM) 3a NOCNEAHUA TOProBbliA AeHb B nopsake
ybblBaHWS npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOProBon ceccum MockoBckon 6upxun Ha gaty onpegenenma CHA npu
YCITOBUU MOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npusHaeTCcs KOPPEKTHOMN, eC/iM OHa HaXxoaAuTCs B
WHTepBane Mexay MUHUManbHOW U MaKCUMasibHOM LLeHaMWn CAENOK Ha 3Ty Xe AaTy 3Tou xe 6upxu;
b) cpegHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHWsS TOProBok ceccmn MockoBCKOM BupXxn Ha paTy onpeaeneHms
CYA, npu ycnosuun, 4To AaHHas LeHa HaxoaAuUTCAa B npeaenax cnpena no cnpocy v NpeasioXXeHno Ha YKasaHHYo
aaty,;
C) LueHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM ceccum MOCKOBCKOWM 6upxun Ha aaTy onpegenennsa CHA npu
YCNOBUW MOATBEPXAEHUSA €e KOPPEKTHOCTH;
LleHa 3aKpbITUa NPU3HAETCS KOPPEKTHOM, eCNM pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06beM TOPros He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb CnpaBeA/sIMBoOA CTOMMOCTH

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

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

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

B cnyyae OoTCyTCTBMSA paCUYETHbIX LEH, pacKpbiBaeMbIX
yKa3aHHbIMN Bbllle NCTOYHUKAMM MHGOPMaUnm, B CBA3K C
HEeToOproBbIM AHEM BUpxK, NO nToram TOpPro., Ha KOTOPbIX
onpenenstoTcs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CnpaBeAIMBON CTOMMOCTU aKTUBOB UCMOJMIb3YETCS LEHA,
paccyMTaHHas no utoraMm nocneaHero TOproBoro AHs. Takon
rnoaxo4 WUCrMoJsib3yeTcsl B OTCYTCTBME COObITUIA, KOTOPbIE MOI/N
CYLLEeCTBEHHO NOBAMSATb Ha 3HAYEHME PACUYETHOW LIEHbI B
HETOProBbIN AEHb.

Ona ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B py6nsax un He
ABASAIOLWNXCHA €Bpoobanraunsamm, UCNonb3yeTcs Tak Xe:
3) ueHa, onpeaenieHHas No MOAeNu OLUEHKWN AN LEeHHbIX
6yMmar, HOMMHUPOBaHHbLIX B pybnax, B COOTBETCTBUN C
MNpunoxeHneMm 36 (MoAeNb OLEHKN UCMOb3YET UCXOAHbIE
AaHHble 2-r0 YPOBHS B Cilyyae oTHeceHus obnuraumm K
pevtuHroson rpynne I, IT wan III)

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

3 ypoBeHb cripaBea/1IMBoO CTOMMOCTH

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

center)

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

1) Mogenb oueHKM, OCHOBaHHas Ha
KOpPPEKTUPOBKE NCTOPUYECKON LieHbl (Moaenb
CAPM 3-ro ypOBHS) - TO/IbKO B Cliy4asx
npeaycMOTpeHHbIX pasaenom 4 MpunoxeHua 3

2) ueHa (CToMMOCTb), onpeaesneHHas ¢
ncnonb3oBaHWeM HabntogaeMblx/NOATBEPXKAAEMbIX
KOTUPOBOK, NPeaoCTaB/IeHHbIX Npod.
y4YaCTHUKaMM pblHKa LEeHHbIX bymar, Ha
OCHOBAHWWN MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnswouwen komnaHnm (B TOM 4ncne o
CNOCO6HOCTM peann3oBaTb aKTUB TakuM nuuam), B
TeyeHue CpoKa, yCTaHOBMEHHOro npod.
YYaCTHUKOM A58 BO3MOXHOIO COBEepLIEHNS CAENKMU
no NpeaocTaBNeHHON KOTUpoBke. [lpu 3ToM
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2) Ang ueHHbiX 6yMar, HOMWMHMPOBAHHbLIX B POCCUNCKUX
pybnsix n He ABNSWMXCA eBpoobnmMraumsMm - LeHa,
ornpeaeneHHas rno MoAenun OUEHKM 4SS LLeHHbIX 6yMar,
HOMWHWPOBAHHbIX B pybnsix, B COOTBETCTBUM C [MpusioxeHmnem
36 (Moaenb OUEeHKM UCNONb3YEeT NCXOAHble AaHHble 2-T0
YPOBHS1 B C/lydae oTHeceHus obnuraumm K IV penTuHroBon

rpynne)

3) ueHa (CTOMMOCTb), onpeaesneHHast C UCNOSIb30BaHNEM
HabnogaemMbix/noATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX NPod. y4aCTHUKAMM pblHKa LeHHbIX 6ymar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHUS Ynpasnsatowen
KoMnaHuun (B TOM 4Ymncae o cnocobHOCTM peann3oBaTb akTMB
TakMM nmuaMm), B TeYEeHMEe CpoKa, YCTaHOBEHHOro npod.
Y4YaCTHUKOM 4718 BO3MOXXHOIO COBEpLUEHUNS CAesiKM Mo
npeaocTaBsieHHON KoTuposke. MNMpu 3TOM cBeAeHus O
HabntogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AOXKHbI
O0BHOBNATLCS HE pexe, YeM Ha KaxAaylo aaTy onpeaeneHus
CYA. B TOM cnyyae, ecnu HanpasneHHasa nHdopmaumsa nmbo
cornaweHue, perynumpytoLiee OTHOLWEHNS CTOPOH, HE COAEPXUT
yKasaHus Ha CPOK, B Te4YeHne KOToporo npod. y4acTHUK roTos
COBEpLMNTb CAENKY MO NpeaoCTaB/eHHOM KOTUPOBKe, TO Takas
KOTMPOBKa MOXET MCMONb30BaTbCa ANs Leneln onpegeneHuns
CnpaBeanmMBON CTOMMOCTU LLeHHOW ByMaru ToNbKO no
COCTOSIHMIO Ha ATy KOTUPOBKMW.

4) yeHa (CTOMMOCTb), onpeaesieHHast Ha OCHOBaHWM oT4yeTa
OLeHLMKa, COOTBETCTBYOWero TpebosaHnam degepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX poHAax", NPUHATLIX B
COOTBETCTBUMU C HUM HOPMATUBHbLIX aKTOB, YKa3aHusa N2 3758-Y
n HacToawmx Mpasun onpegeneHna CHA, nmbo 0 (Honb)
(oueHka No HyneBol CTOMMOCTM AOCTYMNHa TOMbKO A4S
MHOCTpPaHHbIX 06/inraumnii, He CBA3aHHbIX C POCCUMNCKUMM
PUANYECKUMN NNLLAMU, AOTOBbIX LEeHHbIX 6yMmar
MeXAYHapOAHbIX (GDUHAHCOBbLIX OpraHM3aumin U MHOCTPaHHbIX
rocynapcTts, KOTopble 6bl1M NeEPBUYHO pa3MeLLeHbl B MHOWN
CTpaHe, yeM P®, B cnyyae noaTBEpXAEHUS HEBO3MOXHOCTU
pacnopsiXaTbCs aKTUBOM M Hann4ums 06CTOATENLCTB,
CBMAETENbCTBYOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaAeXHYI OUEeHKY akTuBa B COOTBETCTBUMUM C PeaepasnbHbIM

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

B ToM cnyyae, ecnn HanpaBnieHHas nHdbopMaums
nmbo cornaweHue, perynmpytouiee oTHOLWEHUS
CTOPOH, He COAEPXWUT YKa3aHMs Ha CPOK, B
TeyeHmne KOToporo npod. y4acTHUK roToB
COBEPLWUTb CAEMKY MO NpeaoCTaB/eHHOM
KOTMPOBKE, TO Takas KOTUpPOBKA MOXeT
MCnosib30BaTbCA Ansd ueneVl onpeaeneHna
CnpaBeaIMBON CTOMMOCTU LEHHOM ByMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMW.

3) ueHa (CTOMMOCTL), onpeaeneHHas Ha
OCHOBaHMM OTYETa OLEeHLLMKA, COOTBETCTBYHOLLErO
TpebosaHmnaMm OepepanbHOro 3akoHa "06
MHBECTULMOHHbIX poHAax", NPUHATbIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB,
YkazaHusa N2 3758-Y n HacTosdwmx Mpasun
onpegeneHus CHA, nnbo 0 (Honb) (B cny4dae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsiXaTbCs
aKTMBOM W Hann4umsa obCcToaTenbCTB,
CBNAETENbCTBYIOLWMX O HEBO3MOXHOCTMU
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTUBa B
cooTBeTCcTBUU C DepepanbHbiM 3akoHOM N-135 "O6
oLeHOo4YHOoM aeaTenbHocTn" oT 29.07.1998 roga).
OnpegeneHne cnpaBeannBon CTOMMOCTU aKumii
WHOCTPaHHOIo 3MUTEHTa (Aeno3MTapHbIX
pacrnumcoK), SMUTEHT KOTOPbIX (3MUTEHT
npeacTaB/ASEMOro akTMBa NoO KOTOPbIM) HaxoauTCs
B npouecce pegoMULUNISaLMn, NN LeHHbIX Bymar
WHOCTPaHHOIro 3MUTEHTA, B CBA3UN C UX
NpeacTosawWmnM npuobpeTeHneM 1 npogaxen
(pa3melueHmem) LeHHbIX 6ymar (obMeHOM), no
CTOMMOCTM PaBHOW HYJIKO He AoMyCcKaeTcs B
OTCYTCTBMM MOArOTOBJ/IEHHOr0 oT4yeTa 06 oueHke
(kpoMe cny4daeB, Npu KOTOPbIX CipaBeannBas
CTOMMOCTb OMNpenensieTcs B COOTBETCTBUMN C
NpunoxeHnem 6 n onpeaeneHHass B COOTBETCTBUM
¢ NpunoxeHneM 6 cnpaseasmBasi CTOMMOCTb
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3akoHoM N-135 "O6 oueHo4yHoM aeatenbHocTn" oT 29.07.1998
roaa)

paBHa HyJ0).
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XpaHeHue He yepe3 HKO AO HP4
MecTo XpaHeHUs, KaK KpUTEPUIN OFPaHNYEHUS PACTIOPSIXKEHUS
LLeHHbIMN ByMaramm

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

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

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

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

a) ueHa cnpoca (bid last,) Ha ToproBoii naowaake NHOCTpaHHOM 6MpXxK Ha aaTty onpeaeneHus CHA;

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

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

LieHa 3aKpbITUsS NMPU3HAETCS KOPPEKTHOW, €C/IM pPacKpbiTbl AaHHble 06 obbeme TOpros 3a AeHb U 06bEM TOProB He
paBEH HYyJIO.

LleHbl OCHOBHOrO pblHKa W3 4YMCA aKTUBHbLIX POCCUUCKUX BUpX (3@ UCkoveHneMm MoOCKOBCKOM 6upxu) Ha aaTty
onpepeneHuns CYA (unu 3a nocrnegHUn TOProBblA AeHb, ecnn pabounii oeHb 06bsBNEH OUpPXEN HETOpProBbiM) B
nopsake yboiBaHMS npuoputeTa:

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

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

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

LleHa 3aKpbITMs NMPU3HAETCA KOPPEKTHOW, €CNM pacKpbiTbl gaHHble 06 obbeMe TOpProB 3a AeHb M 06bEM TOPros He
paBeH Hynto ¢ nposepkoi (CLOSE)<>0.

2 ypoBeHb crpaBea/iMBov CTOMMOCTH

MHaonkaTuBHasa ueHa, onpegeneHHasa no metoamke «Cbonds | Mogenb OULEHKW, OCHOBaHHas Ha KOPpPEKTUpPOBKe
Estimation», packpbiBaemas rpynnon komnaHuii Cbonds | ncropmdeckon ueHbl (Mogens CAPM) - TOnbko Ans
(https://cbonds.ru/cbonds estimation/) LeHHbIX 6ymar, obpallaromnxcs Ha poccuiickux  (3a
B c/flyyae OTCYTCTBMS pacyeTHbIX LEH, packpbiBaembix | VCK/TIOHEHNEM NAO MockoBckas 6upxa) n
yKa3aHHbIM BblllE MCTOYHWKOM MHDOPMaunM, B CBsian c | MHOCTPaHHbIX HOHAOBbLIX BUpXxax

HETOProBbIM AHEM 6MpPX, MO MTOraM TOProB, Ha KOTOPbIX
onpeaensaTcs pacyeTHble LUeHbl, ANns uenen onpeaesneHus
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CrpaBeaAnvBOli CTOMMOCTM aKTMBOB WCMOJSIb3YyeTcs LeHa,
paccyMTaHHas no UToram nocseIHero TOproBoro AHs. TakoW
noaxod WCMOJIb3YeTCsl B OTCYTCTBME CO6bITUI, KOTOpble
MOMIM CYLECTBEHHO MOBAUATbL Ha 3HAYEHME pacyeTHOW
LieHbl B HETOPrOBbIN [IEHb.

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

3 ypoBeHb cnpaBean

MBOW CTOMMOCTM

1) ueHa (CTOMMOCTb), onpeaeneHHas C MWCMoJSib30BaHUEM

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

Ynpasnsitowen komnaHum (B TOM uyucne o cnocobHoctm
peanv3oBaTb aKTUB TakuUM JfuuaM), B TedeHue CpokKa,
YCT@HOBAEHHOro npod. Yy4YacTHMKOM ANs  BO3MOXHOMO
CoBepLIeHNs caenku no npeaocTaBNeHHON KoTupoBke. [pu
3TOM cBefeHuns o] HabnogaemMbix/noaTBEPXAAEMbIX

KOTMPOBKAxX AOJIXKHbl 06HOBNATLCS He pexe, 4eM Ha
Kaxayto paTty onpegenenHma CYHA. B ToM cnyvae, ecnu
HanpasJ/ieHHas WHdopMauunsa nvbéo cornateHwue,

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

2) ueHa (CTOMMOCTb), onpeaesieHHass Ha OCHOBaHMK OT4eTa
OoLeHLMKa, CoOTBeTCTBYOWero TpebosaHmam deanepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX ¢oHAax", TMpPUHATbIX B
COOTBETCTBMM C HWUM HOPMATUBHbIX aKToB, YKasaHusa N°
3758-Y un Hactoswmx lMpasun onpegeneHns CHA, nmbo 0
(Honb) (B cnyyae  NOATBEPXAEHUS  HEBO3MOXHOCTU
pacrnopsixxaTbCs aKTMBOM U  Hanumuumsa  06CTOATENbCTB,
CBMAETENbCTBYIOWMX O  HEBO3MOXHOCTM  OCYLLEeCTBUTb
Ha4eXHYI0 OLEHKY aKTUBa B COOTBETCTBMM C DepepasibHbIM
3akoHoM N-135 "O6 oueHO4YHOM pAeAaTenbHOCTU"  OT
29.07.1998 roga)

1) ueHa (cToMMocCTb), onpeaeneHHas C
NCNONb30BaHNEM HabntogaemMbix/noaATBEPXKAAEMbIX
KOTUPOBOK, MpeAocCTaBfeHHbIX npod. Yy4yacTHUKaMu
PbIHKa LEeHHbIX 6YMaF, Ha OCHOBaHMKM

MOTMBMPOBAHHOIO CyXAeHMs YNpaBnsiowen KoMnaHum
(B TOM 4yncne o cNOCOBGHOCTM peann3oBaTbh aKTUB TaKUM
MuaMm), B TeyeHue CpoKa, YCTaHOBNEHHOro npod.
Y4YaCTHUKOM AN BO3MOXHOIO COBEpLUEHUS CAESKW Mo
npefocTaBfeHHON KoTupoBke. lMpu 3TOM cBefeHus o
HabnogaemMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AOSIKHbI
o06HOBNATbLCA He pexe, 4YeM Ha Kaxayw paty
onpeaenexHus CHA. B ToM cnyyae, ecnu Hanpas/ieHHas
MHpopMaumsa nmbo  cornaweHue,  perynupyiouiee
OTHOLLEHUSA CTOPOH, HE COAEPXMUT YKa3aHUsA Ha CPoOK, B
TeyeHue KOTOporo npod. y4acTHMK rOTOB COBEPLUUTb

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

GYMaFVI TOJIbKO MO COCTOAHUIO Ha AaTy KOTUPOBKW.

2) ueHa (CToMMOCTb), onpeesieHHass Ha OCHOBaHMMU
oTyeTa OueHWMKa, CcooTBeTcTBylowero TpeboBaHuAM
®depnepanbHOro 3akoHa "06 MHBECTULMOHHLIX doHpax",
NPUHATBIX B COOTBETCTBUM C HUM HOPMaTUBHbIX AaKTOB,
YkazaHng N2 3758-Y wun  Hactoswwux  [lpaBun
onpegenevus CHYA, numbo 0 (Honb) (B cnyvae
noaTBepXAeHus HEBO3MOXHOCTHU pacnopsXaTbCs
aKTUBOM n Hanuuus 0bCcTOATENbCTB,
CBMAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaAEeXHYI OLEeHKY aKTuBa B COOTBETCTBUUN C
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®enepanbHbIM - 3akoHOM  N-135
nestenbHocTn" o1 29.07.1998 rona)

||06

OLLEHOYHOM
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AononHuTtesibHble 0CO6EeHHOCTUN OLIeHKM:

1. B cnyvyae, ecnu ueHHble 6HyMary orpaHu4YeHbl B PacnopsXXeHUM B CBSA3NM C XPaAHEHWEM B POCCUNCKUX
aeno3ntapuax (kpome HKO AO HPL), B OTHOWEHMW KOTOPbIX BBEAEHbl OrpaHuuuTesibHble Mepbl (CaHKLUMKU) CO
CTOPOHbI CTpaH, OCYLLEeCTBAAKWMNX HeApyXeCTBEHHble AENCTBUS B OTHOWweHuMM Poccunckon depepaumnm wu
POCCUNCKNX HOPUANYECKNX NUL, W OTCYTCTBYeT MHMOpMauMs O BbIWECTOSWEM MecTe XpaHeHus (uenouke
XpaHeHus1), TO cnpaBeanMBasl CTOMMOCTb TaKMX LEHHbIX 6ymar onpeaensiTcss TONbKO Ha 3-M YpOBHe C
NCNONb30BaHNEM CleAyoLWNX NOAXOA0B:

ueHa (CToOMMOCTb), onpeaeneHHas C UCNonb3oBaHMeM Habnwaaembix/NoATBEPXAAEMbIX KOTMPOBOK,
npenocTtaBNeHHbIX Mpod. ydyaCTHUKAMM pblHKA UeHHbIX 6yMmar, Ha OCHOBaHWMM MOTMBMPOBAHHOIO
CyXaeHusa Ynpasnsowen KomMnaHum (B TOM 4mcne o cnocobHOCTM peanm3oBaTb aKTUB TakKUM NinuaMm),
B TeYeHMe CpoKa, YCTaHOBNEHHOro npod. y4yacCTHMKOM ANsi BO3MOXHOIMO COBEpLIEHUS CAEeNKWU Mo
npenocraBneHHoM KoTuposke. lNpu 3TOM cBeAeHUst 0 HabnwaaeMblxX/NnoATBEpPXKAAEMbIX KOTUPOBKaX
OO/HKHbI OB6HOBNATLCS He pexe, 4YeM Ha Kaxayt paty onpegenenHma CHYHA. B ToM cnydae, ecnum
HanpaeneHHasa WHdopMaums NMbO cornaweHune, peryanpyrowiee OTHOWEHUSA CTOPOH, He COAEepPXUT
yKasaHus Ha CpoOK, B TeyeHue KOToporo npod. Y4YaCTHMK T[OTOB COBEPLWWUTb CAENKY Mo
npenocTaBNeHHOW KOTUPOBKE, TO Takasi KOTMPOBKa MOXET MCNONb30BaTbCA A4 Uenen onpeneneHuns
cnpaBeasiMBoM CTOMMOCTU LLeHHOM ByMarun TosIbKO MO COCTOSHUIO Ha AaTy KOTUPOBKMU

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

2. B cnydae, ecin UeHHble byMarnm oOrpaHuM4yeHbl B pPacrnops>XXeHWWM B CBSA3M C XPAHEHUMEM B POCCUUCKUX
aeno3ntapusax (kpome HKO AO HP[), B OTHOWEHUN KOTOPbIX BBEAEHbI OrpaHUYUTENbHblE Mepbl (CaHKUMK) CO
CTOPOHbI CTpaH, OCYLEeCTBAAKWMNX HeApYyXeCTBEHHblE AEUCTBUA B OTHOWeEHMM Poccuinckom depepauum w
POCCUNCKNX HOPUANYECKUX UL, NpU 3TOM UMeeTcs nHdbopmaumsa o Hanuumm HKO AO HP[ cpeav BbileCcToALWMX
MeCT XpaHeHus, TO CnpaseasinBasi CTOMMOCTb TakMX LUEHHbIX 6yMar onpeaensioTcs aHasorMyHo MeToaam
OLEHKM, NPeaAyCMOTPEHHbIM ANa XpaHeHus LeHHbiX 6ymar yepe3 HKO AO HP/] B HacTosweM MpunoxeHunu.
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3.

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

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

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

5.1. ®opmyna npuBeaeHHON CTOMMOCTH BYAYLUNX AEHEXHbBIX TOTOKOB MU MPUMEHEHNE

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

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

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

dopMyna pacyéTa npuMBeAeHHON CTOMMOCTM ByAyLMX AEHEXHbIX NOTOKOB:

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

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

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

Ha4yuHasa ¢ gatel onpegeneHuns CYA;

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

n
N — NOPsSAKOBbIA HOMEp AEHEXHOro NoToKa, HaumHasa ¢ gatbl onpegeneHus CHA;

D, - konu4yectBo AHen oT patbl onpegeneHns CHA Ao aaTbl N-0ro AeHEeXHOro

n

NnoToKa;

r — CTaBKa ANCKOHTMPOBAHMA B MpouUEHTAaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NpUNoOXeHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI Aoxo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamMmm A0oroeopa, AATON AeHeXHOro noTtoka cuYnuTaeTcs oxuaaemas AaTta, B KOTOPYHO
naaHUpyeTCcd noCTynneHne AeHEXHbIX CpeactB, COOTBETCTBYHLWaa AaTE€ OKOHYaHWUA N-

oro nepuoaa (3a UCK/IOYEHMEM C/lyYaeB AOCPOYHOMO MoraleHns OCHOBHOIo A0/ra).
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CyMMbl A€HEeXHbIX MOTOKOB pacCUUTbLIBAKOTCA C Y4YeTOM Kanutanusaumum MNpOLEHTHbIX

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

FpacdmK AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

ansa

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

N3MEHEHUsT CYMMbl OCHOBHOro posra (NonosiHeHMs, 4YaCTUYHOro JAOCPOYHOro

noraweHnst OCHOBHOIO A0J1ra, eC/i OHO He 6bl10 yuTeHO B rpaduke).

ydeTa B CrnpaBeanMeom CTOMMOCTM obecueHeHus no geno3uty (Bknaay)

NPOU3BOAUTCS KOPPEKTUPOBKA BEJSIMYMHBI 0XMAAEMbIX AEHeXHbIX noTokoB (P) B

cooTBeTcTBMU C [1puaoxxeHmem 6.

5.3. lNepuoanyHoCTb ornpegenieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUIO Ha KaXXAyrk AaTy onpeaeneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

AaTy NepBOHa4YanbHOro Npu3sHaHua aktmea (obsa3aTenbcTBea);

AATy Havana npuMEHeHUs W3MEHEHWW W [OMNOoSHeHMW B HacTtoswme [lpaBuna
onpegeneHns CYA B 4acTM WU3MEHEHMs BWAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktmea (obsa3aTenncTsea);

AATy W3MEeHeHus K/YeBOn cTaBkum bBbaHka Poccuu, nocne nepsoHavasibHOro

npu3HaHnsa akTmea (0b6s3aTenbCTBa).

5.4. lNopsgok onpegeneHus cTaBku ANCKOHTUPOBaHNA 4715 AErNo3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEHHOW AOroBOpoM B TeUYEeHMEe MaKCUMaJibHOro

CpOKa, ec/iu ee 3HayeHMe HaxXoAUTCA B npeaenax AaumanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C Yy4YeToM

nocneaHen pacKpbITON CTaBKMW.
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CrtaBka No AOroBOpYy MPU3HAETCs PbIHOYHOW, eC/in AOrOBOP 3aK/toyeH ¢ 6aHKoM,
KOTOpbIn BXOAUT B [lepeyeHb CUCTEMHO 3HAYUMbIX KpeaWUTHbIX OpraHu3auuin,
yTBep>xaeHHbln BaHkoM Poccum Ha OCHOBaHWM MeTOAMKW, YCTaHOBJIEHHOW
Yka3zaHuneM baHka Poccuum ot 22.07.2015 N2 3737-Y «O MmeToauke ornpeaeneHus
CUCTEMHO 3HaYUMbIX KpPeAUTHbIX OpraHm3aunn», M onybnMKOBaHHbLIM Ha cante
BaHka Poccmn www.cbr.ru no cocTosiHMIO Ha AaTy NepBoOHavya bHOrO NpU3HaHMUS.

[nanas3oH pbIHOYHbIX CTABOK ornpeaenseTcs B npeaenax (BKAOUYNUTENbHO):

* OT MWHMMAJSIbHON PbIHOYHOM CTaBKW, PAaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKW
Ha rOpu30OHTe 3 MecsueB C Y4YeTOM nocnefHer pacKpbITOM CTaBKM,
YMEHbLUEHHOMY Ha BEIMUYUHY CNPeAa (M mun),

* [0 MaKCMManbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHMUIO PbIHOYHOM CTABKW
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOM nocneaHen pacKpbITOM CTaBKMW,
YBE/IMYEHHOMY Ha BENUUYUHY CNPEAA (Muummaxc) -

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

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

(6e3 KOppeKTUPOBOK) Ha ropm3oHTe 3 MecsaueB C YYeTOM NocnefHer pacKpbITOMn
PLIHOYHOI CTaBKKU M onpegenseTtcs no dgopmyne:

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

6 = OKPYTJI( 2)

roe:
O - CTaHAApPTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HaYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

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

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

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

cobnopaercs ycnoBume:

2 CootBetctBYyeT pyHkumMn CTAHOOTKIIOH.I B nporpamme MS Excel
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B KayectBe PbIHOYHbLIX CTaBOK AN  AEN03UTOB  MPUMEHSTCA  3Ha4YeHus
CpefHeB3BeLUIEeHHbIX NPOLEHTHbIX CTaBOK no NpUBAEYEHHbIM KpeaAUTHbIMK
opraHmsaumsMn Bknagam (Aeno3mtaM) HedUHAHCOBbLIX OpraHm3aumi B pybnsax wu
MHOCTPaHHO BantoTe, packpbliBaeMble Ha oduLmManbHOM cainTe BaHka Poccun’.
Ncnonb3yroTca cpefHeB3BELEeHHble CTaBkM B pybnsx W MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoOM cante baHka Poccum B uenom no Poccuinckon
denepaunu.

CpenHeB3BeLWEHHbIE CTaBKM ONpeaenstTcs C UCMOoNb30BaHMEM WKanbl (pa3BepHyToOn),
BKJ/1OYAIOLWEN NO3ULUN:

e 10 30 gHen;

e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

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

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWM Aeno3uTa SBASEeTCS 3Ha4YeHue cpeaHeB3BeLIeHHOM
NPOLIEHTHON CTaBKW 3a Mecsil, Hambonee 6nmM3knii K gate onpeneneHns CripaBeasiMBomn
CTOMMOCTU, B BankTe, COOTBETCTBYIOLWEN BanoTe Aerno3uTa, Ha CPOK, COMOCTaBUMbIN C
OXMAaeMbIM CPOKOM pa3MeLleHUsl, pacCiMTaHHbIM OT AaTbl onpeaesieHnsa cnpaBeasinBou
CTOUMOCTM.

Ecnn Hanbonee no3aHssi cpeAHeB3BeLLEHHAsl NMPOLEHTHAas CTaBKa, packpbiTasi Ha cainTe
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl ONpeaeneHus crnpaBeasinBomn
CTOMMOCTW, PbIHOYHAs CTaBka MOAJIEXMUT aHanM3y Ha HeobXO0AMMOCTb KOPPEKTUPOBKM
(cM. nopapasaen «lopsagok KOPPEKTUPOBKWM  PbIHOYHOW  CTaBKU» HacTosLEero

MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW HAa WU3MEHEeHMWe KJ/IIoUEeBOW
CTaBKM, €C/1M CTaBKa MO AOroBOpy BbIXOAMUT 3a rpaHMLbl AMana3oHa
PbIHOYHbIX CTAaBOK (CM. NMYHKT BbIlUE€) WM €C/IM CTaBKa Mo [AOoroBopy

He YyCTaHOBJI€Ha.

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

HacToswero NMpunoxeHuns.

5.5. lNopsigoKk KOPppEKTUPOBKN PbIHOYHOM CTaBKU

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

CTaBKW NPUMEHSIETCS C/leayroLwWwmn NoaxXoa:

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

e ecnu Knt4esBas ctaBka baHka Poccmn He naMeHunacb 40 MOMEHTa onpeaeneHus
CnpaBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHsIeTCs
nocnefHsas packpbiTas cpeaHeB3BeleHHasa CTaBKa;

e ecnn kNw4yeBas cTaBka baHka Poccum maMeHmnacb OO MOMEHTa onpeaeneHus
CnpasBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHseTCcs
nocnegHsasi packpbiTas cpeAHeB3BelleHHas CTaBKa, KOTopas KOppeKTUpyeTcs
nponopumoHanbHO M3MeHeHuto KnioueBon cTaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOW CTaBKW W3MEHSETCA B TOW Xe Npornopuum, B KakoW W3MeHWacb

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

O6uwme nonoxxeHunsa

OueHKa KpeAUTHOro pucka MCnosb3yeTcs ANs pacyeTa crnpaBensiMBOn CTOMMOCTMU
akTMBoB. [lpM 3TOM B 3aBUCUMMOCTM OT CTEMNEHU BAUSHUSA KPEAUTHOro pUCKa Ha
cnpaBeasiMBYt0 CTOMMOCTb aKTUBbI KaccMduUMpyoTCs Ha cneaylowme ctagum:

e CTaHAapTHble (6e3 npu3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwWmecsa B gedonTe.

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

pa3Mep KpeauTHOro pucka:

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

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

e [lebutopckas 3ap0/mKeHHOCTb (B C/flydae onpegeneHuvs  crnpaBensinBowm
CTOMMOCTM TaKOM 3a[40J/IKEHHOCTU C MCNOJSIb30BaHWEM MeToAda NpuUBEAEHHOW CTOMMOCTM
6yaywmx AeHeXHbIX NOTOKOB);

e Bekcenb (B cnyyae onpeaeneHus cnpaBeanmBom CTOMMOCTU C MCMNOJSIb30BaHNEM

MeToAa npuBeAeHHOM CTOMMOCTM ByAyLKnX AeHEeXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aecgonrta), a UMEHHO:
e [leHeXxHble cpeacTBa Ha CYEeTax M BO BKaaax;
e JlonroBble MHCTPYMEHTbI (B C/ly4ae OTCYTCTBUS LlEH OCHOBHOMO pblHKa W LEH,

paccYnTaHHbIX HabnwgaeMbiMn UCTOYHMKAMKN MHMopMaummn (B T.4. HKO AO HP n nHbIX
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LeH MHMOPMALIMOHHbIX cucTeM*, Mcnonb3yeMbiXx B HacToAwWwmx [paBunax onpeneneHus
CYA, nossonsoWmMX onpeaennTb CNpaBeannByo CTOMMOCTb Ha AaTy onpeaeneHuns CHA);

e [lpaBa TpeboBaHUs M3 KpeaUTHbIX AOFOBOPOB W AOroBOpOB 3anMa (B ciydae,
ecnv 3anMmoaaBLeM Mo Aorosopy BbicTynaeT ®oHA);

e [lebutopckas 3a40/KEHHOCTb;

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

e AKTWUBbI, CTOMMOCTb KOTOPbIX OMNpeaenssercsd Ha OCHOBaHMWM OTYETa OUEHLUMKA

(C yyeToM NONOXEHUN, YCTAHOB/EHHbIX B Paszaene 7 HaACTOALWErO NPUNOXEHUS).

AKTMBbI, Haxoaswmecs B aedoste, a MMEHHO:

e Bce BMAblI aKTUBOB, Haxoaswmnecs B aedonTe.

Ona uenemn HacTosLen MEeToaAunKHu, KOHTpPareHThl - MHAnBUAyalbHbIE

npeanpuHUMaTENN NPUPABHMBAIOTCS K KOHTpareHTam — U3ndecknm auuam.

TepMUHBbI U onpeaesnieHns, ucnoJsibdyemblie B Hactoswem lNMpunoxxeHum

KoHTpareHT - /MU0, HenocpeaCTBEHHO CBSA3aHHOE C aKTUMBOM, BXOASIWMM B
cocTaB nMyLlecTBa nno, 7 YPOBEHb KpeauTocnocobHOoCTM/P1HaAHCOBOM
HaAeXXHOCTU/(PMHAHCOBON YCTOMYMBOCTM TaKOro JsiMua HenoCcpeaCTBEHHO BAMSIET Ha
CnpaBeanMByld CTOMMOCTb akTuBa. KoHTpareHTamm MNUD ABASAKOTCS SMUTEHTbl LEHHbIX
bymar, 3aeMWnKN No KpeauTHbIM forosopam, Aebutopbl No AOroBopamMm C UMyLLECTBOM
MN®, apeHaaTopbl, 6aHKW, KpeauTHble W HEeKpeaAWTHble OopraHuM3aumm W npoyme

o6s3aHHbIe No akTmeam MNO nuua.
KpeAuTHbIN PUCK — PUCK BO3HMKHOBEHWS MOTEPb B pe3y/ibTaTe HEUCMNOSHEHUS
KOHTpareHTOM 06a3aTenbCTB, a TakXe B pe3ynbTaTe WU3MEHEHUS  OLEHKMU

KpeamnmTocnocobHOCTM (KpeaUTHOro pMcka) KOHTpareHTa.

Be3spuckoBas CTaBKa Ha AaTy onpeaeneHusn cnpasen/iuBoi CTOMMOCTH:

4 . o o

LleHbl, onpeaeneHHble MHPOPMaLMOHHO-aHanMTM4Yeckmm npoayktom RuData Price MexayHapoaHon MHdopMaunoHHOM
rpynnbl «MHTepdakc» n (Mnn) onpeaeneHHble rpynnoin komnaHui Cbonds (ecnu ykasaHHble LieHbl MPUMEHSAOTCS ANns
OLIEHKM CrpaBeaIMBO CTOMMOCTU LEHHbIX ByMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MNO)
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e B poccumnckmx pybasax:

ONns  3a40/MmKEeHHOCTM CO CPOKOM A0 noraweHusl, He npesblwamowmMm 1
KaneHjapHbI geHb — ctaBka RUSFAR®

CraBka, onpegensemMas w3 G-kpuoh (KpuBOM 6€CKYNMOHHOM A0XOAHOCTMU
MockoBCKO 6upxu®), NOCTPOEHHON MO POCCUINCKMM FOCYAApPCTBEHHbLIM O6AUrauusaM -
ANS 3a401)KEHHOCTM CO CPOKOM A0 MNoralleHus, npesbilawmM 1 KaneHaapHbii AeHb.

Ons uenen pacyeta 6e3pmMCKOBOIM CTaBKWU, NCNOMAb3YIOTCA cneaytoume
OKpYrneHus:

3HavyeHmne cpoKa CTaBKKM onpeaensieTcsa Ao 4 3HaKOB Mocne 3anaTou;

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

B oTCcyTCcTBME BO3MOXHOCTW OMNpeAesieHuUs  aKTyalbHbiX 3HadeHun KB
MocKoBCKOM 6MpXKU B KayecTBe BpeMeHHOW anbTepHaTuBbl 6€3pUCKOBOW CTaBKKM ANS
onpeneneHns crnpasBeanMBON CTOMMOCTM aKTMBOB MOXeT OblTb MCNOSb30BaHa CTaBka,
paccymTbliBaeMas MeToaoM MHTepnonsaumm (Hanpumep, NTMHENHOW) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha aaTy onpegeneHus cnpasBeanvMBoOn CTOMMOCTU. BblbOp MHOW CTaBKu B
OTHOLUEHMM aKTMBa YNpasisdwwasa KOMMaHMa odopMaseT MOTUBUPOBAHHLIM CyXAeHNeM

n npegoctasnseT ero B CrneunannsmpoBaHHbIi eno3nTapuii.

¢ B amepunkaHckux gonnapax:

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

Ans 3a40/1KEHHOCTM CO CPOKOM A0 noraleHus cebiwe 1 KaneHaapHoro AHsS, HO He
npesblwamowmm 30 KaneHAapHbIX AHEN — WHTEPNOASAUMSA CTaBKM MexXAy 3Ha4YeHueM
ctaBkn SOFR u cTaBKOM MO aMepUKaHCKUM rocyJapCTBEHHbIM LieHHbIM Bymaram® Ha cpok
1 mecau.

CraBka, nony4yawwasacs MeToAoM JIMHEMHOWM  UMHTepnonsumMu  CTaBOK Mo
aMEepUKAHCKNUM rocyaapCTBEHHbIM obnmraumsam - Ans 3a40/HKEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

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

7 https://www.sofrrate.com/

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

NS 3a40/1KEHHOCTM CO CPOKOM A0 MOraweHus, He NpesBbilawmM 1 KaneHgapHblii AeHb
- cTaBka €STR?;

[ONnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHms cBbliwe 1 KaneHaapHoro AHs, HO He
npesbiwamwmMm 90 KaneHAapHbIX AHEN — WHTEPNOASAUMS CTaBKU MexAay 3Ha4YeHUeM
ctaBkn €STR M CTaBkoW no obnuraumsm eBpo30Hbl ¢ penTuHrom AAA!® Ha cpok 3
mMecsua.

CraBka, nony4yawwasacs MeToAOM JIMHEWHOM  UMHTEepnonsuMuM  CTaBOK MO
obnuraunmsam eBpoO30Hbl C penTuHrom AAA - ana 3a40/IKEHHOCTUM CO CPOKOM A0

noraweHuns, npesbiwatowmm 90 KaneHaapHbIX AHEN.

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

dopmyna 1. DopmMmyna JIMHEMHOX UHTepNoNALnMU

RKDmin' eCJIn Dm < Dmin
D, —-V_,

RKy . +————
V- Vit—=V_

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

RKpmax-ecmi Dy, = Doy

roe:

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

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

V.1, V.1 — Haunbonee 61mn3knn Kk Dy, CpOK, Ha KOTOPbIM U3BECTHO 3HA4YeHune
KpnBOW 6eCKynOHHOM AO0XOAHOCTU, He npeBblwakwmi (npesblwawowmin) Dy, B

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

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

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

59


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

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

onpepensieTca A0 2 3HaKOB Mocsje 3anaTon B npoueHTax U 40 4 3HAaKOB B A0NSX.

CoR (Cost of Risk, croMMoCTb pucCKa) - 018 OXMAAEMbIX KpeaAUTHbIX
ybbITKOB, onpeaensieMasl Kak OTHOWEHME CyMMbl CPOPMUPOBAHHOINO pesepBa noAa
KpeauTHble YObITKM K Bas0BOM 6anaHCOBOM CTOMMOCTU KpPeaUTOB MO AAHHbIM OTYETHOCTMU
MC®OO BbibpaHHbIX 6aHkoB. [Mopsaok onpeaeneHnss CoR ycrtaHoBneH B pasgene 6

HacToswero NpunoxeHuns.

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

B uensax npuvMeHeHWs HacTosawen MeToAUKUM AN MOHWUTOPUHra MNpU3HaKOoB
obecueHeHns u cobbITU AedonTa, a Tak Xe ANg onpefeneHns YpoBHSA pPENTUHra C
uenblo nocneaywuwero onpegeneHns BenuumH PD, wucnonb3yetca  wuHdbopMmauus,
nonydyeHHas (onybnukoBaHHas) OT CAeAylWUX PeUTUHIOBbIX areHTcTe (npu  uXx
Hanuuum):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

O6wecTtBO C OrpaHW4YEeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHoe PelTUHroBoe
AreHTcTBO» (OO0 «HPA>»)

e O6WecTBO C OrpaHUYEHHOW OTBETCTBEHHOCTbI <«HauumoHanbHble KpeauTHble
PenTnHrn»(000 «HKP»)
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CTyneHb KpeaAMTHOro penTtuHra (rpeva) - MUHUManbHbIA War Aetanusauum
KPeAUTHOro penTuHra B 6yKBEHHO-CMMBONbHbLIX (Hanpumep, BBB-, BB+ u T1.n.) wam

6yKkBeHHO-4YncnoBbIX (Hanpumep, Baa3, Bal) o603HaueHUsX.

AedonTt - HacTynneHue (BbisBNeHUe) CobbiTUn, NpupaBHMBaeMblX K AedonTy u
YCTaHOBMIEHHbIX B pa3sgene 3 Hacrtoswero lNMpunoXeHus n OTCYyTCTBUE yperynmpoBaHUs
cuTyaumm Ha CpOKM, onpeaensieMble OTAENbHO ans pa3Horo BMAa
aKkTMBoB/0653aTeNbCTB.

MNpenenbHble CPOKU MpuU3HaHUA aedonTta AN pasMYHbIX BUAOB 3a40/1KEHHOCTU

yKasaHbl B n. 3.1.

OnepauyumoHHas Aeburtopckasn 3a0/1XEHHOCTb - nebutopckas
3a40/1KEHHOCTb, OTBevyatllwas KpUTepusiM, YCTaHOBJIEHHbIM B lpunoXxeHnn 7, a Takxe
MHbIM  MPUIOXeHnsaMm Hactoawmx [Mpasun onpegeneHna CHA aong  npusHaHus

3a40/1PKEHHOCTH OﬂepauMOHHOﬁ.

Paspen 1. CtaHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns)

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

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

paccuMTbIBAETCS CleaylolmMMm 06pa3omMm:

dopmyna 2:

PV =¥N_ =

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

rge

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

P,, - CyMMa n-0ro ieHexHoro notoka (NpoueHTbl 1 OCHOBHasa cymMma);

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

R(T(n)) - 6e3puckoBass cTaBka Ha cpoke T(n). ONna npoCpOYEHHOW 4YacTu
3afl0/KeHHoCTn ansa uenen onpegeneHns R(T(n)) B ®dopmyne 2 B kKadectBe (Tn)
NpUHMUMaeTca 1 AeHb, eCnn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXXAEHMEM YNpaBnsoLwen
KOMMaHWWN He YCTaHOBJIEH MHOW CPOK;

T(n) - KonnyecTBo aHen oT aaTtbl onpegeneHns CHA o aatbl N-0ro AEHEeXHOoro
notoka. B gaTy noraweHuss AeHeXHOoro notoka 3HaudeHue T(n)=0. [ns npocpoYeHHOWn
4yacTWU 3a40/DKEHHOCTM B CcTeneHWM 3HameHatensas ®opmynbl 2 B KadectBe (Tn)
NnpuUHMUMaeTca 1 AeHb, eCnn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXXAEHMEM YNpaBnsatowen
KOMMaHWN He YCTaHOBJIEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHocTb AedonTa) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TedyeHne T(n) AHeM MOXEeT OKa3aTbCsA B COCTOSAHUM AedonTta. BeposATHOCTb
Aedonta PD(T(n)) onpeaensieTcsd C y4eToM MOJSIOXEHWUN, YCTAHOBMEHHLIX B pasgene 4
HacToswero NMpunoxeHus.

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

NMpOMeXyTOUHble 3Ha4YeHUs pacyeTa npuBeAEeHHOM CTOMMOCTM A9  KaXaoro
AEHEXHOro roTOoKa, CKOPPEKTUPOBAHHblE Ha BeNUYMHY KpPeaAUTHOro pucKa He
OKpPYINSat0TCSA.

1.3. Ins oueHKkn cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(noroBopam) ®oHzaa K GU3MYECKMM fMuaM A0 HacTynseHuma gedonta M C y4eToM
nonoxenunn B Pasgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxxaoe npousseneHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpeaensiercs B COOTBETCTBMM C MOPSIAKOM,
yCTaHOBNEHHbIM B pa3sgene 6. 19 OUEHKWM CTaHAApPTHbIX aKTUBOB WCMOJSb3yeTcs

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

2.

2.1. Mpy BO3HWMKHOBEHMU CO6LITUA, Beaywero kK obecueHeHUto, crnpaBeanuBas
CTOMMOCTb [AOJIFOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBMS LEH OCHOBHOMO pblHKA Ha
naty onpeaeneHnsa CYA), B TOM 4uCie AEHEXHbIX CpeaACTB Ha cyeTax M BO BKNajax,
cnpaBeanmeasl CTOMMOCTb AebuTOpCKOM 3aA0/IKEHHOCTM, npaB TpeboBaHMa Mo
AOroBopam 3aliMa U KpeauTHbIM AoroBopaM (B cny4yae, ecnim 3aMMoaaBLEM MO AOroBOpy
BbicTynaetr @oHa), onpeaensietcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKMU

crnpaBeanmesom CTOMMOCTM No dopmyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHu1o:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHune GUHAHCOBOMO MOJSIOXKEHUS, OTpasuBlIMecs B AOCTYMNHOW
(pWHAHCOBOMN OTYETHOCTWU, B TOM 4YUC/IE CHWXKEHWEe CTOMMOCTM UYUCTbIX aKTMBOB bonee
yem Ha 20%;

2.2.1.2. HeraTuBHOe AENCTBUE PEUTUHIOBbIX areHTCTB — B C/y4Yae Hanumuyumsa y
KOHTpareHTa penTUHra pemTUHIOBOrO areHTCTBa, BXoAAawmx nmbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTcTe, NmMbo peectp dunmManoB M NpeacTaBUTENbCTB WMHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Ny6nkKyembix Ha cante baHka Poccum:

o CHMXeHue penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTUHra (3a MCKAKYEHWEM CllyyaeB, KOrga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKONIbKUX PEUTUHIOBbIX areHTCTB U OT3blB penTUHra He SBNseTcs
CneacTBMeM  yXyaleHus  KpeauTocrnocobHOCTM  KOHTpareHta). Takoe  pelleHue
odopMsfeTCcs MOTMBMPOBAHHbLIM CYXAEHMEM YNpaBnstowen KOMNaHUN.

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

YxyalweHne peuTuHra OAHWM PEeUTUHIOBbIM areHTCTBOM, paHee rpou3BefleHHOoe
APYrMM pENTUHIOBbIM areHTCTBOM WM Yy4YTeHHoe B KaudecTtBe cobbiTMsA, Beaywero K
obecueHeHNI0, He Y4YUTbIBAETCH, €CNU MNPUUYMHOM YXYALEeHUS SBMSETCA OAHO U TO Xe

cobbiTHe.
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2.2.1.3. Pe3kuni pocT AOXOAHOCTM ntoHOro AOAroBOro WMHCTpyMeHTa SMUTEHTa
(3a nocnegHuve 5 TOproBbiX AHeW NpwW OTCYTCTBUM pocTa poxogHoctn O3 wn npwm
OTCYTCTBMM pOCTa AOXOAHOCTU aHaNOrnM4yHbIX obnmnraymin SMUTEHTOB).

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

2.2.1.4. OT3bIB (aHHYNMpPOBaHWE) INLEH3MN Ha OCYyLLeCTBIeHMe OCHOBHOIO BMAa
AesaTenbHOCTH.

2.2.1.5. WNc4ye3HOBeHME aKTMBHOIMO pblHKa 419 @GUHAHCOBOrO aKTMBa B
pe3ynbTate (WHAHCOBbLIX 3aTpyAHEHWW SMUTEHTa W OTCYTCTBME LEH, pPaCCUYUTaHHbIX
HabnwgaeMbiMM  UCTOYHMKaMuU uHbopmaumm (B T.4. HKO AO HPO u WHbIX ueH
MH(POPMALMOHHbBIX CUCTEM, NCNOJSIb3YEMbIX B HacTosawwmx MNpasunax onpeagenenHns CHA).

2.2.1.6. Hanuune npusHaKkoB HecocToATenbHOCTM (6aHKpoTcTBa)t.

2.2.1.7. [Ana  3a40/KEHHOCTH no  3anmam, KpeauTtam, (pnHaHCOBbIM
MHCTPYMEHTaM - cTaBwuh obuiemsBecTHbIM aedonT no obssaTtenbCTBaM XOJAMHIOBOM
KOMMAaHuM unu aedonT no nybauMYHOMY [OArY KOMMAAaHWiA rpynnbi’?, K KOTOPOii
NPUHAANEXWUT KOHTpareHT, B CJydae TrMpoAo/DKEHUS OOCNyXUBaHMA [Jonra Ccamum
KOHTpareHToM nocsne cobbiTusa aedonTa.

2.2.1.8. Ana  HeobecneyeHHOW  3a[40/IKEHHOCTM NO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM WHCTPYMEHTaM - pe3KWM poCT [OXOAHOCTM Mo Nybau4yHOMY [0Mry
KOMMNAHUW Fpynnbl, K KOTOPOM MPUHAANEXUT KOHTpAreHT (3@ MCKKYEHWEM CNy4aes,
Korga KoOHTpareHT wuMmeeT nybsinyHble KOTUPOBKWM A0AroBbiX 0653aTeNnbCTB UM 3TU
KOTUMPOBKM HE MNOKa3blBalOT MNpU3HAKOB obecueHeHus). YnpasBnawwas KOMMNaHWs Ha
OCHOBE 3KCrepTHOro (MOTMBMPOBAHHOIMO) CYXAEHUSA onpefenser BAMAHME pocTa
AOXOAHOCTM No nybnMyHOMYy [O0Nry KOMNAHMM rpynnbl, K KOTOPOW NpUHAANEXUT

KOHTpAreHT, Ha er,CI,VITOCFIOCO6HOCTb KOHTPareHTa.

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

BO3MOXXHOCTHU (bM3M‘-I€CKOFO nnua 06CJ'IY)KVIBaTb O6F|33T€J'IbCTBa, B TOM 4ucne - noTtep4

1 B TOM umncne cooTBeTCTBUM €O CT. 3. ®3 N2127 «O HecocTosTenbHOCTH (6aHKPOTCTBE)», pacCMOTPEHME CYA0M Mo
cylwecTBy 3asBneHnin o 6aHkpoTcTee n T.4. PakT nogadn 3asBneHms o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbLCA Kak
npu3Hak 6aHKkpoTCcTBa.

2 MoHATME rpynnbl CBA3@HHbIX UL/ KOMMAaHUM BBOAMTCA MO aHanorum co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
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paboTbl, cHMXeHue 3apaboTHOW nnaTbl WM MHOFO pacnosiaraeMoro goxoza, noreps
TPYLOCNOCOBHOCTKN, yTpaTta uam obecueHeHne COHBCTBEHHOCTU, SABAAIOLWENCA OAHUMM U3
MCTOYHMKOB A0X0Aa pmn3nyeckoro nuua.

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

2.2.2.3. NosiBneHne y Ynpasnsiowen KoMnaHmum uHdopMaumm o BO36YyXKAEHUMU

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

2.2.3. B oTHoWweHNN bU3nYEeCcKUX U IpUaNYEecKmnX nnL

2.2.3.1. HapyweHue cpoka ucnonHeHuns o06a3aTenbCTB Ha MEHbLMM CPOK, 4YeM
onpeseneHo Ynpasnswuwen KomMnaHuen ang npusHaHmsa aedonta (BKAYas nocnesHum
[eHb CpoOKa, YCTaHoBNEeHHOro Aanga pgedonta), HO 6onbwwuir, 4YeM ANA MPU3BHaAHUS
nebuTopcKkon 3a40/IKEHHOCTU onepaunoHHon. He cuuTaetcsa cobbitnem obecueHeHus
NpoCpoYKa UCNONHEHUA 06593aTeNIbCTB KOHTPAreHTa B OTHOLWEHUU KpeaAUTHbIX AOrOBOPOB
n porosopoB 3amma Ha 5 (MMate) pabounmx AHEM B OTCYTCTBME WHbLIX MNPU3HAKOB
obecueHeHns/nedonTa KOHTpareHTa.

Ynpasnsiowasa KoMnaHma MMeeT NpaBo He cuuTaTb obecueHeHHOW 3a40/KEHHOCTb
(kpome o0643aTenbCTB MO  OMepaumMsiM  Ha PpblHKE perno W C  MPOU3BOAHLIMU
WHCTPYMEHTaMn), NPOCPOYEHHYIO Ha OAMH AE€Hb, B C/ly4yae Hanauuna AOKYMEHTOB (Konuin
AOKYMEHTOB), CBUAETENbCTBYIOWMX O CBOEBPEMEHHOM UCMNOSIHEHNM 06a3aTeNnbCTB. Takoe
peweHne odopMASeTcs 3KCNePTHbIM (MOTUBMPOBAHHbLIM) CYyXAEHMEM Ynpasnswowen
KOMMaHUWN C NPUSIOXKEHNEM KOMNUN NMOATBEPXKAAOLWNX JOKYMEHTOB.

2.2.3.2. lNpepnocraeneHne KpeautopoM YCTYNMKW CBOEMY 3aeMLWKUKy B CUNY
3KOHOMMYECKUX TMPUYUH WIN  [OOFOBOPHbLIX YCNOBWK, CBA3@HHbIX C (PUHAHCOBbLIMU
3aTpyAHEHUAMM 3TOr0 3aeMuiMKa, KOTOPYK KpeauTop He npeaoctasun 6bl B MHOM
cnydyae (B TOM 4uCNe pecTpyKTypu3auus 3a[40/IKEHHOCTUM C YMEHbLUEeHMEM CTaBKW,
NPoSIOHrauMen  3a40/HDKEHHOCTM WM OTCPOYKOWM BCEX WM 4YacTU  nnartexen).
Ynpasnawwasa KOMNaHWs Ha OCHOBaHUW 3KCNEPTHOro (MOTUBMPOBAHHOMO) CYyXAEHUS
onpenensieT, SABASKOTCA M U3MEHEHUs  AOrOBOPHbIX YCAOBMW B OTHOLUEHUM
3a[0/DKEHHOCTN KOHTpareHTa npu3HakoM obecueHeHuss C ydyeToM ero (UHaAHCOBOIro

COCTOAHMNA N NPOYUX CYyLLECTBEHHDbIX obCcToATENBLCTB.

3 HanpuMep, MCMONHUTENBHOE NMPOM3BOACTBO Ha CyMMy 60siee YeM MosIoBMHA MECAYHOro AoxoAa husnuua.
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2.2.3.3. WHble cobbiTns, Beaywme K obecueHeHUto, He yKa3aHHble B HaCTOSALWMX
Mpasunax onpegeneHna CYA, MOryT npuHMMaTbCA ANA pacyeTa CTOMMOCTU YUCTbIX
akTneoB ®oHAa, HAa OCHOBAHMN MOTMBMPOBAHHOIO CYXXAEHUSA YNpaBnstowen KoMmnaHum c
yKasaHuneM AaTbl BO3HMKHOBEHUS CObbITUA obecueHeHns n coaep)XaHumn Takoro cobbitus
C noaTeepXxaeHneMm WHPoOpMauUMM U3  OTKPbITbIX WAN  COBCTBEHHbIX WCTOYHWUKOB
Ynpasnsawwen koMmnaHnm (B 4acTHOCTU, HanmMume npusHakos obecueHeHus/gedonta no
OAHOMY UM TOMY € KOHTpareHTy B pa3HbiXx MAN® noa ynpasneHneMm Ynpasnstowien

KOMMaHun).

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

Ty Xe aaty.

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

2.4.1. B cny4yae BO3HWKHOBeHUs obecueHeHMs NO OAHOMY aKTUBY OCTajibHble
aKTMBbI, OTHOCSALLMECS K KOHTPareHTy, TaKXe cuMTaloTcs obecueHeHHbIMn™,

2.4.2. Nopy4nTenbCTBa U rapaHTUM KOHTpareHTa C npusHakamum obecueHeHUs He

NPUHUMAOTCS B pacyert.

2.5. MOHMTOPMHT Npu3HaKoB obecLeHeHun

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

2.5.2. MOHUTOPWUHI MO PbIHKY LUeHHbIX 6yMar npoBOAMTCS Ha Kaxayw aparty
pacueta CHA.

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

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

npoBOAUTCA HE peEXe, YEM pa3 B KBapTar.

4 Kpome cnyuaes
e HaNMuMA PbIHOYHBIX KOTMPOBOK MO TOPryeMOoi 3a0/KEHHOCTU KOHTPareHTa/aMUTeHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.6. Bbixoa n3 coctossHus obecLeHeHusn.

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

2.6.1. B oTHOWEHUX TOpUANYECKUX NnL

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

2.6.1.2. na obecueHeHNs M3-3a MOHUXEHUS PENUTUHra - B C/iydae MOBbILLEHUS
PENTUHIA, KOTOPbIA paHee 6bll MOHMXEH, NMB60 COXpaHEHUS peUTUHra co CTabunbHbIM
MPOrHO30M B TeYeHUe CpoKa He MeHee 12 MecsueB.

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

2.6.1.4. Qna obecueHeHna n3-3a NoTepu JIMLEH3UN — B Clly4ae BOCCTAHOBIEHUS
nMueH3nm nnbo NonyyYeHUs NULEH3UN Ha 3TOT Xe UM UHblE BUAblI AeATENbHOCTU; BbIX0O4
N3 COCTOAHUA obecueHeHUs BO3MOXEH TOJIbKO B CNly4yae MNosly4eHUs He MeHee YyeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YETa O AEATENbHOCTU KOHTpareHTa B HOBOM
Kayectse, nMpuv 3>TOM B [AeATeNbHOCTU [AO/MKHbl  OTCYTCTBOBaTb WHblE MNPU3HaKM
obecueHeHus.

2.6.1.5. ina obecueHeHns, BbI3BAHHOINO0 MCYE3HOBEHMEM aKTUBHOMO pblHKA M3-3a
¢dunHaHcoBbIX nNpobnem sMmuTeHTa (B OTCYTCTBME UEH, pacCyMTaHHbIX HabnwogaembiMu
NCToYHMKamm nHgopmauum (B 17.4. HKO AO HP 1 MHbIX LueH MHDOPMALMOHHBLIX CUCTEM,
ncrnonb3yembix B Hactoawmx Npasunax onpegenenHma CHA) — B cny4dyae BOCCTAaHOBEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUS MHbIX NPpU3HaKoB obecueHeHus.

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

2.6.1.7. [Ana Bcex cnyyaesB - B C/ly4yae U3MEHEHWUs cOoCTaBa akUMOHEpOoB, Koraa
HOBble  aKUMOHepbl CYWEeCTBEHHO YyAy4dwakwT OUEeHKY BO3MOXHOM  NoAAEpXKKMU
3aeMLlnKa/KoHTpareHTa. [laHHoe paencreme A[O0MKHO 6biTb 060CHOBAHO 3KCNEPTHbLIM
(MOTMBUMPOBAHHbLIM) Cy>XAEHMEM YNpaBAsowWwen KoOMNaHuu.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

15 Cnpepn AnS NpoOCTOThHI MOXET M3MEPSATHCS KakK pasHuua Mexay AOXOAHOCTbI0 obauraumn u G-KpuBoii Ha
CpPOK, paBHbIM Atopaunn obnuraunm.
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2.6.2.1. Ons obecueHeHuns n3-3a MHdopMaunm 06 yXyAWweHUn
nnartexecnocobHOCTM - B CAyyae nonyyeHus uwHdboOpMaumMm O BOCCTAHOBNEHWUMU
MNaTeXeCcrnoco6HOCTN U COXPaHEHUMN 3TOroO CTaTyca B TEYEHME CpoKa He MeHee 6 mec.'®

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

2.6.3. B oTHoweHun ropmanyecknx n pmsnyeckKkmnx numuy.

2.6.3.1. nsa obecueHeHNs M3-3a HApYyLWeEHUS CPOKOB UCMNOSIHEHUS 0653aTeNbCTB —
B C/lly4yae MOSIHOr0 WMCMNOJSIHEHUSA MPOCPOYEHHbIX 0653aTeNnbCTB U HE MeHee 4yeM 6 Mec.
obcnyxumBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MpeBbIWAKLWNX CPOK, MO3BONSOWNI
OTHOCUTb 3aA40/DKEHHOCTb K onepaumoHHOM (MNM nNpeBblarWwmx CPOK A0MYyCTUMOro
HapyLleHusa ncnonHeHns obssatenbCTB No gorosopam 3amma — 5 (Matb) pabounx aHen).
B cnydyae Hanmuma [OKyMeHTOB (KOMUMAN AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHUN
oba3aTtenibCTB U peanbHOM UCMNOSIHEHUM 0643aTeNnbCTB B TeveHne 3 AHen nocne
HaCTyMJIeHMs CpOKa KOHTpAreHT/3aeMLUMK TakxXe MOXeT ObiTb BbiBeAEH M3 COCTOSIHUSA
obecueHeHUss, AaHHOe  AencTBMe  AO/MKHO  6blTb  060CHOBAHO  3KCNEPTHbLIM
(MOTUBMPOBAHHbLIM) CyXAeHeM YNpaBnstowen KOMNaHuu.

2.6.3.2. Qna obecueHeHUsa n3-3a peCTPYKTypu3auuu B MNOJb3y KOHTpareHta — B
cnyyae noJIHOro noraweHus pecTpyKTYpPUMpPOBAHHOM 3a40/1KeHHOCTU (KpoMme ciydaes,
Korga OAHOBPEMEHHO C rMoraweHuweM BO3HMKAeT HOBas  3a40/DKEHHOCTb) W
obcnyxumBaHua nNpoyen 3a[0/DKEHHOCTM 6e3  pecTpyKTypu3auun U NpOCpoYeK,
NpeBbILALWNX CPOK, MO3BOMSAKOWNMA OTHOCUTb 3a40/IKEHHOCTb K OnepaunoHHON, B
TeyeHMe Cpoka He MeHee 3 MeC. NOC/e nMOraweHus pecTpyKTYypMpOBaHHOM
3a40/1)KEHHOCTH.

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

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

HapyLleHNs YCNoBUA 06CNyXuBaHMSA MO APYrMM o06s3aTenbCTBaM KOHTpareHta, - B

18 Hanpumep, yBonbHeHWe 6e3 nepexoaa Ha HOBYIO paboTy SABASETCA NPU3HAKOM obecLieHeHns,
NMpu yCTPOWCTBE Ha HOBYIO paboTy 3a40/1XKEHHOCTb 3aeMLUNKA NepecTaHeT cuMTaThbCs
obecLeHeHHOM Yepe3 6 Mec.
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cnyyae noralleHust pecTpyKTYpPUpPOBaHHOW WM  MPOCPOYEHHOW 3aJ0/HKEHHOCTU U
06CNyXMBaHMS BCeM Mpoyeir 3a40/HKEHHOCTM 6e3  HapylieHuin YyCloBUIA  Un
PECTPYKTYyp13aUMii B TEYEHME BCErO Nepuoaa Ao noraweHns u 6 Mec. Nocse noraleHus

Hp06ﬂeMHOVI 3a40/DKEHHOCTH.

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

2.7.1. CnpasegnmBasd CTOMMOCTb akKTuMBa MNpU BO3HUMKHOBEHUW MNPU3HAKOB
obecueHeHNs onpegenseTca no Metoay MNpUBEAEHHOM CTOMMOCTU OyAyWUX AEHEXHbIX
NOTOKOB, YYUTbIBAs KpeauTHble PUCKW Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(dopmMyna 2), 3a UCKITIOYEHMEM C/lyYaeEB, OMUCAHHbIX HUXE B 3TOM MYHKTE. BeposATHOCTb
aAedonta PD(T(n)) onpeanenseTrcs C y4eTOM MOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3saesne 4.

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

HpopmMauns 0 BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUs1 U BbiXOAe M3 COCTOSIHUS
obecuyeHeHus1 npeaocTaB/IseTcs Ynpasrisowen kKomnaHwen B Crieynaan3npoBaHHbIN
Aerno3ntapui He rnosaHee cieayrouero paboyero AHs 3a AHEM BO3HUKHOBEHUS MPpU3HaKa
obecyeHeHUs1 nan Bbixof4a U3 COCTOSIHUSI obecueHeHus: (rnpu ycio0Buu, 4To nHpopmauyms
O BO3HUKHOBEHUM MpuU3HaKa 0b6eCLEHEHUs] WJIn BbiIXOAa W3 COCTOSIHMS obecLeHeHUs

rpsIMO MJIN KOCBEHHO Habsirogaema Yrnpassistowen KOMiaHnen).

Paspgen 3. OueHKa aKTUBOB, HaXoAALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CpPOKM NpusHaHua paedonta ANA passiM4dHbIX BUAOB

3aA40/1KEHHOCTM.

Aebutopckan 3af0/HKEeHHOCTb/06a3aTenbcTBa

Cpok
AebNTOpOB/KOHTPAareHToB/3MUTEHTOB/3aeMLNKOB
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O6s3aTenbcTBa N0 06AMraunsM POCCUMCKMX/NHOCTPAHHbIX

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

O6s3aTenbCcTBa NO BbiM1aTe 4OX04a MO AOSIEBbIM aKTUBaM

. 25 pabouunx
POCCUINCKMX/MHOCTPaHHbIX 3MUTeHTOB® P

O6s3aTenbcTBa No 3aMamM/KpeamTaM LPUANYECKNX NNLL 30 kaneHAapHbIX AHEN

O6s3aTenbcTBa Ha MEXH6AHKOBCKOM pbIHKE, PbIHKE

5 pabouunx gHen
NPOM3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a801KeHHOCTb (bMBVIl-IeCKMX n pnandyecknx nuy nepen

Mo 90 kaneHAapHbIX AHen

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

3.2.1. HapyweHune  KOHTpareHToM YC/I0BMMA  MOraweHumss  unamM  BbiNaaThl

NPOLEHTHbIX AOX0A0B MO aKTUBY, @ Takxe /1toboro MHOro obs3aTenibCTBa KOHTpareHTa Ha
CpoK, 60NnblINNA, YeM yKasaHo B N.3.1, B cayyae ecnn gaHHas MHdopMmaums npsMo unu
KOCBEHHO Habnwaaema YnpaBnsioLwen KOMNaHUeNn.
HeuncnonHeHHble ob6sa3aTesibCTBa KOHTpAreHToB, B TOM 4ucae MO Bbinsiate KYrnoHOB WU
AVBUAEHAOB B MHOCTPaAHHOM BankTe, CYMTAKOTCS Haxoaswummucsa B gedonte B cnydae,
ecnnm TakKoe HeWCrnoJsIHeHWe BO3HWMKIO B pe3ynbTate pgenctemn  (b6esgencrems)
WHOCTPaHHbIX AEeN03UTAPHO-KIUPUHIOBbIX KOMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEHTpoB <«EBpoknnp BaHk», r. bpitoccenb, n «Knmpctpum BaHKUMHr», T.
JliokceMbypr), MHOCTpaHHbIX 6AaHKOB WMAM WMHbIX CAHKUMOHHbIX OENCTBUN MHOCTPaHHbIX
rocynapcte u  (Unu) peryaupyroowmx opraHos. [edonT B OTHOWEHWM CaMoro
KOHTpareHTa, B TOM 4ucCne nepekpecTHbii AedonT no ero MHbIM obsaA3aTtenbCcrBaM, He
BO3HMKaeT. OCO6EeHHOCTN OLEHKM aKTUBOB B 3TOM C/lydae yKasaHbl B N.3.5.3.

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

3.2.3. OdwmuymanbHoe onybnmkoBaHue peleHns 0 Npu3HaHnmM 6aHKPOTOM.

7 [laHHbI CPOK MCMOMb3YETCS TOMBbKO B C/lydYae HaMuma COOBLLEHNI OT SMUTEHTA, areHTa UM UHbIX YNOSHOMOYEHHbIX
UL, 0 HaMepPeHUM NUCNONHUTL 06513aTeNbCTBa B BMXKaWlLMe AHU, T.€. O TEXHUYECKOM XapaKTepe Npocpoyku. B cnyyae
OTCYTCTBUSA Takux coobweHuni nmbo B cnydae obbasneHus o gedonte AedonT cyMTaeTcs HaCTyNMBLUMM CO AHS,
creayoLero 3a yCTaHOBNEHHbIM CPOKOM UCMOJSIHEHUS 0683aTeNbCTB.

8 laHHbI CPOK MCMOMb3YETCS TOMbKO MPU HaMYMK COOBLLEHWI O BbiNaaTe AMBUAEHAOB SMUTEHTOM.
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3.2.4. OdwuumnanbHoe onybinkoBaHMe pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpoTCTBa — CO AHS onybnukoBaHus cooblieHns A0 AaThl, NpealecTBylowen aarte
onybnukoBaHusa coobueHmns 06 OKOHYaHMKM NpuMeHeHusa npoueayp 6aHKpoTCTBa.

3.2.5. OdwmumansHoe onybnukoBaHue MHdopMaumnmn 0 NMKBMaauUum
OPUANYECKOro NnLUA, 3a UCKKOYEHMEM C/lydaeB NOrNIoWeHUs U NpUcoeanHEHUS.

3.2.6. TlpucBoeHne KoHTpareHTy pentmnHra SD (Selected Default) unm D (Default)
CO CTOPOHbl PENTUHIOBbIX AareHTCTB.

3.2.7. O6HapyxeHue HEBO3MOXHOCTH KOHTpareHTa MCNOSTHUTb CcBOM
obsazaTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCTB 6e3 NpuHATUSA cneumasnbHbiX Mep

(Hanpumep, peanunsauun 3anora).

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

3.3.1. HapyweHus ycnoBui noraweHus uMauM BbiNfaTbl NPOLEHTHbLIX AO0XO0AO0B MO
aKTuBy, cocTaBnswwemy aktuebl [MNO, a Takxke nwboro wnHoro obs3aTenbLcrea
KOHTpareHTa Ha cpok 6onbWwuin, 4yeM ykasaHo B n.3.1., B ciAydyae ecnu [aHHasd
WHpOpMaUNs NPSMO UIN KOCBEHHO HabngaemMa y4acTHUKOM pbIHKaA.

3.3.2. OdbumumanbHoe onyb/iMKoBaHUE peLleHns 0 MpU3HaHuM nnua 6aHKpOTOM.

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

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

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

3.3.6. Mony4yeHne nHdopMaLmm 0 HACTYNIEHUN CMePTU PU3NYECKOro Nnua.

3.4. [OdedonTt Nno passIM4HbIM aKTUBaM, OTHOCSILUMMCSH K KOHTpPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUA AedonTa no 0A4HOMY aKTUBY OCTasibHble aKTUBHbI,
OTHOCSILLMECS K KOHTpareHTy, TakKXe cuyuTalTCcs Haxoaswumucs B aedonte, cam
KOHTpPareHT CcuyMTaeTca Haxogawmmca B gedonte (3a WCKIKYEHMEM CUTyauuu,

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

3.4.3. B cnyyae HacTtynsieHus cobbiTUI, MpuUpaBHEHHbIX K AedOonTy, KOHTpareHT
CUYMTAETCa HaxXoAsAWMMCS B COCTOSIHMM AedonTta, BCe aKTUBbI, OTHOCALWMECS K HeMY,
CUMTAIOTCH HAXOAAWMMUNCHA B COCTOSAHUN aedonTa.

3.4.4. Ynpasnawwaa KOMMaHUA NpU MOHUTOPUHIe 3a40/IKEHHOCTU Yy4yuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KomnaHuin. [pu BO3HWUKHOBEHWUM COOLITUSA
aedonTa y XONAMHIOBON KOMMNaHUM nnbo y KAyeBbix'® KoMnaHuit rpynnbl, K KOTOPON
NPUHALNEXWUT KOHTpareHT, W nonydeHmn wuHdopMaumm o6 >ToM YnpaBnsawLwen
KOMMaHWEeN, KOHTPareHT TaKXe CUYMTaeTCs HaXoAsWwWMMCs B COCTOsSiHUM pedonta (3a
NUCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLUR,
AONroBbIX 0643aTenbCTB WM  MNPOU3BOAHLIX WMHCTPYMEHTOB W 3TWU KOTUPOBKU He
NOKa3bIBaOT NPU3HAKOB obecueHeHns, a TakxKe CNy4vyaeB, Korga KOHTpareHT npoaoskaeT
obcnyxuBaTb AOMr Mocne HactynneHuss cobbiTma pedonta y KOMMAHWMA rpynnbl, K

KOTOPOW OH MPUHAANEXMNT).

3.5. OueHka cnpaBeasiuBoM CTOMMOCTM aKTUBOB, HaxoA4ALUXCA B
aedonte
Ons BCex KnaccoB aKTMBOB, HaxXOAAWMXCS B COCTOsiHUM AedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegensercad B COOTBETCTBMM ¢ dopmynon 2, npu atoMm PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3ap0mKeHHOCTb DU3MYECKMX UL, OUueHMBaeMas A0 HacTynneHus cobbiTui
Aedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (Bko4as) HacTynneHms gedonta nnum
NpUpPaBHEHHbIX K HEMY COObITUM oueHnBaeTca B obLlem rnopsaake, € Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ans Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

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

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

LEHHbIMUA 6YMaFaMVI, HEABMXMUMOCTbIO, OMUMOHHbLIM COIr1alleHNEM, CTanOBKOVI nnbéo

19 Cnncok knoueBbIX KOMNaHWiA Fpynnbl, K KOTOPOI NPUHaANEXUT KOHTpareHT, CoCTaBnseTcs YnpasnsioLlel
KOMMNaHWen caMoCToATENbHO.
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NOpyYnUTENnbCTBOM TpeTbux nAuy. OueHka OueHWWKOM Jonra m obecnedeHms A0KHA
NpOBOAUTBLCSA C YYE€TOM CPOKOB W BO3MOXHOCTW MNOJIYYEHUSA BbINAAT MNpu peanusaunmn
obecneveHnsa. Ecnm  nukBMAAUMOHHaAsaA  CTOMMOCTb  obecnedeHus  onpenenseTcs
pacyeTHbIM CNOCO60OM, TO CPOKM M BO3MOXHOCTb MOAYYEHMS BbINAAT NpU peanusaumu
obecneveHuns onpepensercs Ha OCHOBE 060CHOBAHHOIO 3KCNEepTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUA YNpaBnsaowen KOMMaHnu.

3.5.2.2. CTOMMOCTb NpUHUMAETCS paBHOW HYNO MO BCEM BbIMNyCKaM AONMOBbIX
LEeHHbIX 6yMar sMuTEeHTa, BCEM WMeWUMCa TpeboBaHMSAM K 3SMUTEHTY MO BCEM
BbINyCKaM LUeHHbIX 6ymar, Bkao4vas TpeboBaHMs Ha BbIMJaTy KYMOHHOro Aoxoda 3a
npeablaywime KynoHHble rnepumoabl, 06bABAEHHbIX, HO HEe MOJlyYeHHbIX AUBUAEHA0B, BCEM
npoymm TpeboBaHMAM K KOHTpareHTy, 3a MWCK/IKYEeHWEM CriyvyaeB, Korga y AaHHoro
TpeboBaHusA (BbiNycKa UeHHbIX 6yMar) UMEeKTCH PblHOYHbIE KOTUPOBKM NMBO mMMeeTcH
OTYEeT OueHWMKa C AaTon oueHKM nocne (nosxe) AaTbl Ha4Yana npoueaypbl 6aHKpPOTCTBA,
COOTBETCTBYOWMN TpeboBaHnaM dPenepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX doHAax",
NPUHATBIX B COOTBETCTBMM C HWUM HOPMAaTUBHbIX akToB, YkasaHua N2 3758-Y n
HacToAwwmnx MNpasun onpeaeneHna CHA.

B cnyyae ncnonb3oBaHUA oTYeTa OUEHLMKA NMPU NOSBNEHUN HOBOW MHGpOpPMaUnm o
CHMXXEHMN BO3MOXHOCTU BOCTpebOBaHUSA 3a[0/HDKEHHOCTU WUAWM  CHMXKEHUU OLEHKMU
NOTeHUMasNbHbIX CYMM K MOAYYEHUIO ynpaBnsowas KOMMNaHMsa AOXHA B CPOK He 6onee
2 Hepesb NOSYYUTb HOBbIM OTYET oueHLWKWKa, NMb6o Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTU
pPaBHOM HYNIO.

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

LGD no obs3atenbCcTtBaM Mo UeHHbIM 6yMaramM KOHTpareHToB onpejensercs B

COOTBETCTBUM C TpeboBaHMAMU MNOAMNYHKTOB HUXE, 3a MUCK/IKYEHWEM C/lyyaeB

HaIM4MA KOTUPOBKU AONroBOro ob6s3atenbCcTBa KOHTpareHTa uin KOTUpPOBOK MHOMO

nybnuyHoro ponra (UeHHbIX 6yMar) AaHHOro KOHTpareHta C aHanorM4YHbIMMU

YCNOBUAMM MO MECTY XPaHEHUS UEHHbIX 6yMar M BO3MOXHOCTAMM MNOralleHus

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

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

B COOTBEeTCTBUM C N.5.13 HacTosawero MNpunoxeHus.

3.5.3.1. Ob6azatenbctBa No UeHHbIM 6ymaraM B WHOCTPaHHOM BanTe, B TOM

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

3.5.3.2. Ob6ga3aTtenbCcTtBa, B TOM 4YMCNe MO BbiNaaTe KyrnoHOB U AMBUAEHAOB, B
OTHOWEHNN LUeHHbIX 6yMmar, XpaHeHMe KOTOpbIX OCYLLeCTBASeTCA Ha cyeTe
HOMMWHAJIBHOIO AepXXaHUS creunanm3anpoBaHHOro aenosmtapus, oTkpbeitoro B HKO AO
HPA wnu B MNMAO «CINb BaHk» (MHH: 7831000034, OrPH: 1037700041323), » BbINnaTa
NO KOTOPbIM MOXeT 6bITb npousBedeHa B pybsdx B COOTBETCTBMW C AENCTBYOLWMM
3aKoHOAaTeNnbCTBOM P®, C AaTbl NpuU3HaAHUS B MMyLLECTBE MNAeBOro MHBECTULMOHHOMO
doHaa oueHmBarTca B obweM nopsake, ycraHosneHHoM MNMCYA MU, npu 3ToM C aaTthbl
HacTynnenusa gegonta cornacHo MNMCYA NMN® LGD no 3tnM obazaTtenbcTBamM NpUHUMAETCH
paBHbIM 100%. B cnyyae ecnm npsiMo UM KOCBEHHO cTana Habnwgaema vam AoCTynHa
nHopMauns o ToM, YTo obsa3aTenbcTBa 6yAyT NoralweHbl B onpeaesieHHbl CPOK, B TOM
yncne B pybnsax B CyMMe, SKBMBANIEHTHOM CTOMMOCTW 0653aTenbCTB B MHOCTPAHHOW
BastOTe, CPOK HacTynneHms aedonta MoxeT 6biTb 3MeHeH (yBesIM4YeH UAn yMeHbLUEH B
COOTBETCTBMM  C  MNOJIYyYEeHHOM  MHOpMauMen) Ha  OCHOBAHWM  DKCMNEpPTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUSA YNpaBnsaowen KoMnaHuu.

3.5.3.3. Obs3aTenbcrBa, B TOM 4YucCne no BbinjaaTe KynoHOB U ANBUAEHAOB, B
OTHOLWIEHMM UeHHbIXx 6yMmar, XpaHeHMe KOTOpPbIX OCYLUeCTBASEeTCS Ha c4yeTe
HOMMHANbHOIO AepXaHus Ccneyuanm3npoBaHHOro Aeno3uTapus, OTKPbITOrO B  WHbIX
aAeno3untapusax, kpome HKO AO HPA wnn MAO «CIrb Bank» (MHH: 7831000034, OIrPH:
1037700041323), oueHunBatoTcsa B obweM nopsake, yctaHossieHHoM MCHA MNO®. C paTsbl,
Korga nNpsMo UAM KOCBEHHO cTana Habnwgaema wau focTynHa MHopMauns O TOM, 4TO
obsazatenbcTtBa He 6yayT noraweHbl B pe3ynbTaTte cobbiTU, yKasaHHbIX B N. 3.2.1,
Takume obsA3aTtenbCTBa NPU3HAKOTCA HAaXOASAWMMUCA B COCTOSIHUKM aedonta u LGD no atum
obsazatenbcTtBaM npuHMMaetTcs paBHbiM 100% (peweHune odopMaseTcs 3KCnepTHbIM

(MOTUBMPOBAHHbLIM) CyXAeHMeM YNpaBnstowen KoMnaHmn).

3.6. Bbixoa u3 cocrtossHus pedonta (Nnepexoa BO3MOXEH TOJIbKO B

cocTtosiHne obecueHeHus).
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3a40/KEHHOCTb NepecTaeT cunTaTbCs AedOoNTHON B Cleayowmnx caydanx:

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

3.6.2. Ecnun 3a401KeHHOCTb 6bi1a Nnpu3aHaHa AedoNTHOM M3-3a aedonTa KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnunyHoro obbsBneHuss o
pecTpyKkTypusauum nmbo MMpOBOM COrnalleHuu.

3.6.3. B cny4dae Bo306HOBNEHUSA 06CNYyXXMUBaHMSA Aoara no rpaduky.

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

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

HpopMaLuns o BbiSIBJIEHHbIX COBbITUSIX, NPUPaBHUBAEMbIX K AepO/ITY U O Bbixoge
KOHTpareHTa M3 COCTOSIHUSI AeqosTa, NpeaoCcTaB/isieTcsl YrpaB/isitoen KOMMNaHNeNn B
Crnieunann3npoBaHHbIU Aerno3uTapun He rnosgHee crieayroujero paboyero gHsi 3a Aatou
BO3HUKHOBEHUSI TAaKoro cobbitusi (rnpuv ycioBun, 4TO MHEGOPpMauns O BO3HUKHOBEHWUM

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

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

4. dtanbl onpeaeneHnsa BepoaTHocTu aedonta (PD) no 3aa0/1KEHHOCTHU
IOpUANYECKNX Nuy:
1) onpepenseTca rogoBasi BEpOSTHOCTb AedoNTa KOHTpareHTa;
2) Npu HeobXxoAMMOCTM OCYLLECTBNSETCH KOppeKTMpoBKa Ha obecueHeHue;
3) B MpeaycMOTpPEeHHbIX HacToswmMM Pasgenom ciaydasx ocCywecTBisieTcs
AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpPOMY

6yaeT NpMMeHATbLCA AaHHAsa BEPOSATHOCTb AedonTa

4.1. BepostHOoCTb paecdonta (PD) Ha ropusoHte 1 roa onpepensiercs
cneaywoummMm Metogamm:
4.1.1. B cny4yae Haanums y pPOCCUMUCKOrO KOHTpareHTa penTuHra OoAHOro wu3

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

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

Mpn >TOM B C/ly4ae HanuM4uug Yy KOHTpareHTa HECKOJIbKUX PEeUTUHIOB,
NMPUCBOEHHbIX Pa3HbIMU  POCCUNCKUMU  PENTUHIOBbIMWM  areHTCcTBamu, BblbMpaeTcs
HaVMEHbLWUN PEUTUHI U3 aKTyasibHbIX U COOTHOCUTCSA C peUuTuHrom AO «3kcnepT PA» B
cooTtBeTcTBUM C [lpunoxenmeMm [ K Hacrtosdwemy [lpunoxenHuto. Ons otobpaHHOro
pentuHra ot AO «3kcnept PA» BblbupaeTcs cooTBeTCTBYylwWwee 3HadeHne PD no
yKasaHHoM Bbilwe Tabnuue ansa cpoka 1 roa.

4.1.2.B cny4yae HanMuynms y WHOCTPAHHOrO0 KOHTpareHTa peuTuUHra oAHOro u3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MNpuMeHsaeTcs 3HadyeHue PD oOT areHTCTBa
Moody’s Ha OCHOBaHMKM NMYBANYHbIX AOCTYMNHbIX AAHHbIX N0 BeposaATHOCTAM aedonta (PD)
yepes cornocTaBneHne peMTUHIOB B COOTBETCTBUM C MNpunoxeHuem . Npun 3TOM B cry4vae
Hanuuua Yy  KOHTpareHTa  HeCKOJIbKMX  pPeNuTUHroB, MPUCBOEHHbLIX  pPa3HbIMMU
MeXAYHapOAHbIMU PEUTUHIOBbLIMU areHTCTBaMu, BblIbMpaeTcs HaMMeHbLUNI PEUTUHT U NO
HEeMy yepes3 conocTaB/leHne peuTUHIOB B COOTBETCTBMU C NpunoxeHuem [l onpeaensercs
Benn4dmHa PD gna cpoka 1 roa.

4.1.3. B cnyyae OTCYTCTBMSA Y KOHTpareHTa peuTuUHra v Haanmymsa BbiNYCKOB
obnuraunn BepodaTHocTb gedonta (PD) MoxeT 6biTb onpeaeneHa - no oueHke
COOTBETCTBUS YPOBHI PpENTMHra 4epe3 KpeauTHbIM cnpea obnuraumii  AaHHOro
KOHTpareHTa B COOTBETCTBMMU C [punoxeHnem B K HacTosweMmy MNpunoxeHuio.

4.1.4. B cnyyae OTCYTCTBUSA Y KOHTpareHta peuTuHra um OTCYTCTBUS BbIMYyCKOB
obnurauunm 3HayeHue PD onpenenseTcsa B cnegyowem nopsake:

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

oTyeTa Mo exerogHoMy uccrienoBaHuM KopnopaTtuBHbiXx pedontoB (Annual default

20 . o <

Ecnn B kayecTBe 3HayeHus PD ans penTuHroson kateropmum AAA peiTUHIOBOE areHTCTBO yKa3blBaeT «-» (Npoyepk) C
yKa3aHMeM, YTO OTCYTCTBYIOT AedONTbl HA 3a4aHHOM rOPU30HTE BPEMEHW UMM MHOW MHDOpMaunm 06 oTCyTCTBMM
aedonTos, TO 3Ha4YeHne PD npuHUMaeTCs paBHbIM HYJHO.
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study) Cc npuMeHeHMEeM COOTBETCTBUS YpPOBHEW penTuHros, Tabnunua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibnpaetcsa 3HaueHue PD ansa cpoka 1 roa;

4.1.4.2. Ana npeanpusatunin MCb (Manbli u cpegHuin 6usHec mnm cybbekTbl Manoro
N cpeaHero npeanpuHMMaTenbCTBa) MPUMEHSETCS CTAaTUCTUYECKUK  YCpeaHEHHbIN
nokasaTtenb AedOonTOB B 3aBMCMMOCTM OT OTpacnu, npuBeAeHHbIn B [punoxeHun T.
IOpuanyeckoe nMUO OTHOCUTCA K KaTeropyn MCB B cniyyae, eCcinm Ha AaTy OLEHKM
YNCANTCA B €AVHOM peecTpe Cyb6beKTOB Masoro u cpeaHero npearnpuHuMaTenscTsal nam
€CNn ero Bbipy4dKka cocTtaBnsieT MeHee 4 mnpa. py6. B roa. MNpu oTCcyTCTBMU MHGOpMaunm
B eAVMHOM peecTpe CybbeKTOB Manoro U cpegHero npeanpuHuMatenbcTsa n nHdopmaunm
O BeNMYMHe roAOBOM BbIpYYKM KOHTpareHT MoxeT 6biTb OTHeceT K kKateropum MCB Ha
OCHOBAHWM 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEHUS YNpaBnsowen KOMNaHuu.

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

Takomn KOHTPAreHT OTHOCUTCA K KaTeEropmnn KpyrnHbiX 3a€EMLLNKOB.

4.2. KoppeKTUpoBKa BepOATHOCTM Aedonta B OTHOWEHUM obecueHeHHOoM
3aA0/1KEHHOCTHU, He Haxoaswenca B aedonre.

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

4.2.1.1. Nlpy UICMONb30BaHUN PENTUHIOB PENTUHIOBbLIX AareHTCTB - MNyTeMm
NOHWXXEHUSA peuTUHra Ha 1 cTyneHb. [NOoHMXeHWe Ha 6osbluee KOMYECTBO CTYMeHen
odopMISAETCA MOTUBMPOBAHHLIM CYXAEHMEM yrnpaBnsowen KoOMNaHuu.

4.2.1.2. Anga obecueHeHHOM 3a40/DKEHHOCTU KpPYMHbIX KOHTpareHToB
NCMONb3yeTCa BEPOSATHOCTM gedonTta 4S9 CaMOM XyAwen penTuHrosom kateropum (Ca-
).

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

4.2.1.4. Npn oueHke pana MCBb, Ans KOTOpbIX HEe OnucaH cnocob pacyera,

BEPOATHOCTb AedonTta 6epeTcs paBHOMW cpeAHen BenuumHe mexay 1 m BepOsSsTHOCTbIO

2! https://rmsp.nalog.ru/
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aAedonta ana He obecCUeHEeHHOro akTuBa/3aA0/IKEHHOCTM C OKpyrneHueM Ao 4 3HaKOB
rnocsie 3ansaTon.
4.2.2. Ana 06ecCLeHeHHbIX MPOCPOYEHHBIX [OEHEXHbIX MOTOKOB*? BEpOSATHOCTb

AedonTta paccunTbiBaeTCcs B COOTBETCTBUM ¢ DopMynoii 3:

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

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

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

PD onpenenseTcda rno KOHTpareHTy Ha MOMEHT nepej BO3HUMKHOBEHWEM MPOCPOUKMU
(ecnn y aktmBa He OblJI0 COOTBETCTBYKOLWIEN BepoATHOCTM paedonta, TO OHa
pacCcYnTbIBAETCA Ha AeHb nepej HapylweHMeM Cpoka UCnosiHeHUsa 06a3aTenbCTB):

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

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

4.3. B cnyyae, ecnim y KOHTpareHTa, No KOTOPOMY BbisiBJ/IEHbl NMPU3HaKU
obecueHeHUa, MMeeTCs OAHOBPEMEHHO HECKOJIbKO 3ajoJ/hkKeHHocTten, 1o PD
KOHTpareHTa nNpUMHMMAEeTcA paBHOW HaubonbweMy 3HadeHurw wu3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM N0 KaXAOMy U3
obecueHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOMHO oOnpeaenvuTb
PD(t)npocpo4y no AEeHEeXHOMY TMNOTOKY, OTHOCSAIl|eMYCA K [AaHHOMY
obssarennbcrBy, C Haubo/sbLIMM CPOKOM nNpocpouku. TlonyyeHHoe TakuM
o6bpa3zom 3HaueHue PD KOHTpareHTa NMpUMMEHSIETCA KO BceM obs3arenbcTBaM

KOHTpPareHTa, nocine yero no HenpoCcpo4Yy€HHbIM A€HEe>XHbIM noToKkam

22 Y\ckntoueHne coCTaBNAeT 3aA0/IKEHHOCTL, 06eCcLieHeHne No KOTOPOI PacCUMTLIBANOCh paHee C
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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AOMNOJIHUTEJIbHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro notoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM pAedonsita KOHTpPpareHtTa Ha CpokK
AEHEeXHOro noTtoka

4.4.1. Ona Kaxanoro AeHexXHOro noTtoka paccuuteiBaetca PD, wucxoaa w3z PD
KOHTpareHTta (onpegeneHHoro B COOTBETCTBMM C nn.4.1-4.3 unam B COOTBETCTBUM C
pasgenoM 6 Hacrtoswero [MpuioXeHUs), CKOPPEKTUPOBAHHOINO Ha CPOK AEHEeXHOro

NMnoTOKa:

e KoppekTnpoBka Ha CpOK [AEeHEeXHOro noToKa He OCYLecTB/deTca A0 MOMEHTa
nepBoro noraweHus no 3a40/KEHHOCTU, B CJlyyae, ecnn CPoK A0 AaTbl AEHEXHOro
NnOTOoKa He npesblwaeT 1 roga OoT AaTbl OLEHKW U BEPOSITHOCTb AedosiTa KOHTpareHTa
NnpeBbIlaeT BEpOSATHOCTb AedonTa ANA Hauxyawero peituHrosoro rpenaa (Ca-C)* no
AaHHbIM  oTyeTa (Annual default study) penTuHrosoro areHtcTBa Moody’'s (ans
topuandecknx nuy, He aensawowmmmca MCB) nnan Hanxygwen BeposaTHOCTU aedonTta ans
TaKoro KoOHTpareHTa u3 kateropum MCB (nNpu OTCYTCTBMM MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOAALWMX 3a40J/1KEHHOCTb N3 COCTOSHUS ONEPaLNOHHON);

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

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

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

NHTEHCMBHOCTK (Dopmyna 4).

dopmMmyna 4. Pacuer BepoaTHOCTU aedosiTa NO MeToAy OLEeHKU MHTEHCUBHOCTM.

™
PDy, =1 — (1 — PD)365

2 o
3 BEPOATHOCTb p,ed)onTa MOXET NpeBblilaTb BEPOATHOCTb AerO}'ITa ANa Hauxyalwen Kateropnm Ka4decrtea, B ciy4dae

BblABJIEHNA NPU3HAKOB obecuLeHeHNs B OTHOLIEHUM KOHTpareHTa.
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rae,
PD - BeposTHOCTb AedonTa KOHTpareHTa, paccyMTtaHHas B COOTBETCTBMU C N.4.1-
4.3;

Tn - xkonuuecTtso KaneHaapHbIX AHEN A0 NoraweHns eHeXHOoro noToka.

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

3HAKOB Mocse 3ansaTon B NpoueHTax.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKANl PENTUHIOB YCTaHaBNMBAETCAd B COOTBETCTBUU C
Tabnunuen 1 MpunoxeHuns .

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

4.5.3. CooTBeTCTBME pPENTUHIOB NepecMaTpuBaeTCs B Cllydae U3MeHeHus

PENTUHIOBbIX WKAN PEUTUHIOBbIX areHTCTB.

4.6. MNopsaaok NCNONb30BaHUA PEATUHIOB M yyeTa AEeACTBUU PENTUHIOBbIX
areHTCTB.

4.6.1. lna onpeaeneHus KpeauTHOro penTUHra MHOCTPAHHOIO KOHTpareHTa
NCMONb3YIOTCA KpPeaAUTHbIE PEeUTUHIU MeXAYHAPOAHbIX PEeNTUHroBbiX areHTcTB. [lpwu
onpefeneHnn KpeauTHbIX PENTUHIOB  POCCUMCKUX  KOHTPAreHTOB  WUCMNOJb3YHTCH
KpeauTHble PEUTUHIU POCCUNCKUX PEUTUHIOBbBIX areHTCTB.

4.6.2. B uenax Hactosawero lMpunoXeHUsa MUCNOMb3yeTCca KpeaAUTHbIN PENTUHI Mo

LKane peVITMHFOBOFO areHTCcrBa, COOTBETCTBYI-OUJ,EVI BankoTeE OCHOBHOIO AoJira.

4.7. Ons aKTMBOB KOHTpareHTa, HaxoasWwerocsa B cocroasHun paecdponrta, PD

yCTaHaB/IMBaeTca paBHOM 1.

4.8. OAna 3aA0/1XEeHHOCTH, o6ecneyeHHON NMOpPyuYUTEeNbCTBOM, FrapaHTueMn,
OMNMUMOHHbIM COrflalleHUEM B OTCYTCTBMW MPOCPOYEHHbIX 0653aTeNbCTB KOHTpAreHTa,
ncnonblyetca PD nopyuduTens, rapaHTa, KOHTpareHTa no OonuuMOHHOMY COrjalleHno Ha

obecneyeHHY0 YacTb 3a40/KEHHOCTN, ecnn PD KOHTpareHTa - 6onbLue.
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Ecnn nopyuutenem no 3aA0/MKEeHHOCTM GU3nMyeckoro nuvua BbICTynaeTt
topuanveckoe nmuo, TO UCNOJSb3yeTCss HauMeHbllee U3 roAoBbiX 3HaYeHUN NokasaTenemn
CoR pomxHuka w PD*LGD nopyuyuTtensa. T[llopyunTenbCTBa @GU3MYECKUX UL He
NPUHMUMAIOTCA B pacyerT.

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

OOJHKHMKA no gorosopy (akTuBy).

Paspen 5. Pacuer LGD

5.

5.1. LGD npm ncnosib30BaHUM PeMTUHIOB POCCUACKUX U MEXAYHAaPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YMUC/Ie NMPU Mepexoae K PeNTUHraM 4yepe3 KOTMPOBKMU
obnuraumn) U MCNonb3oBaHUKW AN KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpenensieTcss Ha OCHOBAHWM aKTyanbHbIX MNYB6AMYHbIX AOCTYMHbLIX AAHHbLIX M3 OT4yeTa
PENTUHroBoro areHTcTtea Moody’'s no exerogHoMy WCCNeA0oBaHUIO KOPNOpaTUBHbIX
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
NPUHAANEXXHOCTbI COMOCTAB/IEHHOrO PENTUHra KOHTpareHTa K rpynne pemTUHroB, AN
KOTOpbIX onpeaensieTca Recovery rate.

YKaszaHHbIXN MYHKT TMNPUMEHSETCHS TONIbKO B C/lydae HEeBO3MOXHOCTHU

onpegeneHnsa LGD B cootBeTcTBMM Cc . 5.13.

5.2. LGD pgns cdmsunueckux namy m MCB npu otcytcTtBuum obecneueHusn,
MMerulero IMKBMAauMoHHY0 CTOMMOCTb, NpUHMMaeTcs paBHbiM 100%.

5.3. LGD B nNpoOuUEeHTHOM OTHOLWEHUU C y4dyeToM obecneyeHus onpefensieTcs Kak
OTHOWeHne MakcMMmyma Mexzay O M pa3HOCTbIO CyMMbl 3a40/1KEHHOCTU (onpenensiemMon
Kak cyMMa pakTU4eCKOM 3a40/1KEHHOCTU U HAYUCAEHHbIX NPOLEHTOB Ha AAaTy OLEHKU) U
NMKBNAALUMOHHOW CTOMMOCTU obecrnevyeHuns K CyMMe 3a40/KEHHOCTMW.

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

OMUMOHHbLIM corfnaweHnemMm wmucnonbsyetrca LGD nopyuyutensi, rapaHTa, KOHTpareHta o

24 Ecnu B Ny6nMKyeMbIx MaTepuanax peiiTMHIoBbIX areHTCTB MCNoNnb3yeTcs nokasaTtens Recovery Rate (RR), To notepm
npu gecdonte (LGD) onpeaensitoTcs cneayowmum obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLIEHT BO3BpaTa Mo NPOCPOYEHHbIM BbilaTaM, NPUBOAUMBIA areHTCTBaMun A5
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUsAX.
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OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3ado0/KeHHoCcTM, ecnm PD
KOHTpareHTa no gorosopy 6onblwe. Ecnn nopyumteneMm no 3ag0/HKEHHOCTUM (PU3NYECKOro
nvua BbICTYMaeT puanyeckoe Jnuo, TO WUCMONb3YeTCs HauMeHbllee M3 roAoBbIX
3HayeHunn nokasatenen CoR gomkHuka n PD*LGD nopyumntens (cM. n. 4.8.). YKa3aHHbIN
noaxoa npuUMeHsieTCs A0 BO3HWKHOBEHMS ((aKTUYEeCKOM MNPOCPOYKM MCMNOAHEHUS
0653aTeNbCTB KOHTpareHToM. [lopyuuTenbcTBa (GU3NYECKUX NUL, HE NPUHUMAOTCH B
pacuerT.

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

5.6. B nHOM cny4yae, wucnonb3yeTca AWCKOHTUPOBAHHAsi CyMMa CTpPaxOBKM.
Mopsgok onpeaeneHuns amckoHTa (discount), ctaBkn gnckoHTUpoBaHua (R) n cpoka (Tex)
yKasaH B onmcaHum dopmynbl 5.

5.7. B KkayectBe /MKBMOAAUMOHHOM CcTOMMOCTM obecnevyeHns NpUHMMaETCS

ANCKOHTUpPOBAaHHas cripaBeanMBasi CTOMMOCTb obecneyeHunst / ctpaxoBkun no dopmyne:

dopmMyna 5.

P

PV = ZW * (1 - discount),

roe

PV - AnCKOHTMpPOBaHHas cnpaseanmeasi CTOMMOCTb obecrneyeHus / CTpaxoBKU;

P - cnpaBegnuBas CTOMMOCTb obecneyeHus, onpeaesieHHass B COOTBETCTBUU C
HacToawumKn [lNpaBunamm onpegenenHms CHA / cyMMma MOKpPbITUS 3a40/DKEHHOCTM Mo
AOroBOpYy CTpaxoBaHUS;

Tex — KONMMYeCTBO AHeW OT patbl onpegenenHnsa CHA [0 agaTbl 0OXXWMAAEMOroO
nocTynneHns obecneyeHns B cay4dae HapylweHus o6a3aTeNnbCTB KOHTpareHToM, COrliacHo
ycnosusam pgorosopa. KonuuyectBo paHen MoxeT ObITb onpeneneHo Ha OCHOBaHWUMU
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YyNpaBAsloWeEnr KOMMNAHUKW, €eCin  CpPoK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBUMIW AOrOBOpaA.
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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
peanu3auum npeaMmeTa 3asora, onpefenserca umcxoas u3 ycrioBMn AOrosopa 3asora u
CYLWHOCTN npeaMeTa 3aora.

Onsa 3ap0mkeHHOCTN, obecneyeHHOM A0roBOPOM CTpaxoBaHUS, T, onpeaensercs C
y4yeToM CpOKOB BbIMJ1IaTbl MO AOrOBOpPY CTPaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHTa (NpuM3HaHMM KOHTpAreHTa HenjaTexecnocobHbIM) WM HA OCHOBaHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YNpaBislOWeENn KOMMNaHUW, €eCcnu CpPpOK BO3MELLEHUS
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBMW AOrOBOpA.

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

discount - ACKOHT, onpeaensieMblii B criefylowem nopsake:

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

e AN UeHHbIX 6ymar, mcnonb3yembix ansa obecnedeHuss no caenkam PEMO Ha
MOCKOBCKOM 6UpXe — COOTBETCTBYIOWMIA ANCKOHT Ans caenok PENO?;

e /19 aKUMMN MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OPraHU30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH O2CP - Kkak cpefHuUn AUCKOHT ANns
caenok PEMO Ha MockoBCcKoM Bupxe n3 Tpex akumim ¢ cambiM 6/IM3KUM NO
obbeMy cpegHeMecsYHbIM 3a nocregHne 6 Mmec. o060poToM;

o He BXOAAWWMX B WHAEKCbl akumh ctpaH O3CP - kak MakCuMManbHbIN
AVNCKOHT ansa caenok PEMO Ha MockoBcKoM 6upxe C akunsiMu U3 MHAeKca
MMBB;

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

JInkBMAauUMOHHAA CTOMMOCTb HETOpryembiX LUeHHbIX 6ymar, nonen B yCTaBHOM

Kanutane opnanyeckmnx nny onpegendaeTca Ha OCHOBaHMM OTYETa OUEHLMKaA.

25 Ins akunit - puck-napameTp Ans 3-ro AvanasoHa ANns PbIHOYHOro pucka (CTaBka puUcKa MafeHus LieHbl), paccumnTtbiBaemblii AO «HKL»
ANS COOTBETCTBYIOWEN 6yMaru; ans obauraunii — pUCK-napameTp ANns 2-ro AvanasoHa A5 pbIHOYHOIO pycka (CTaBka pucka
nageHus uUeHbl), paccumTbiBaeMbii AO «HKL».
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B OTHOWeHWM 3ajo/keHHOCTM, obecnedyeHHOMW [OroBOPOM CTpaxoBaHusa (3a
NCKJTIOYEHMEM C/lyYasd, yYKasaHHoro B n. 5.5.):

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

e Ecnn cTtpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI MU CTpaxoBas KOMMNAHUA He
BXOAUT B CMUCOK OA06pEHHbIX AN CTpaxOBaHUSA HeABMXMMOCTU HU OAHUM N3 GaHKOB,
yKasaHHbIX B lNpunoxeHnn b, AUCKOHT paccuuTbiBaeTca kak PD ana peutuHra Caa *
LGD. lNpwn a10M, pasMep LGD npusHaeTtcsa paBHbIM 100%. OT6op PD anga pentuHra Caa
OCYLLeCTBNASETCA B COOTBETCTBMM C NOPSIAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpun Hanmumu nopyumTenbcrtea (rapaHTun, CTPAxOBOK, OMUMOHHbIX
cornaleHnin) rpmanyeckmx nuy Ha BC UM YacCTb 3a40/KEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyymTens/rapaHT/cTpaxoBLMK HaxoauTcs B COCTOSIHUM
obecueHeHNss MO CpPaBHEHUIO C MOMEHTOM BO3HMKHOBEHUSA 3a[0/KEHHOCTWU, €ro
obsa3aTenbCTBa HE NPUHUMAKOTCS B pacyer.

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

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

5.9. O6ecneyeHne, Haxopslleecss B 3anore v npuHagnexallee KOHTpareHTy,
Haxo4sweMycs B COCTOSsHUM agedonta (B TOM 4uCiie B COCTOSAHMM BaHKPOTCTBA), MOXeET
NPUHMMATLCS TOSIbKO MO OTYETY OUEHLUNKA, C YY4ETOM BO3MOXHOCTU M CPOKOB NOSyYEHUS
3anora.

5.10. lna 3anora XWNOWM  HEABMXMUMOCTU  JIMKBMAAUMOHHAS  CTOMMOCTb
obecneyeHna onpepenseTcs, MWUCXoAs M3 TeKylWen CcnpaBeanmBon  CTOMMOCTM
obecneyeHuns, onpeneneHHoOM Ha OCHOBaHMUW OTYeTa OUEeHLUMKa, CKOPPEKTUPOBAHHOW Ha
15% B CTOpPOHY YMEHbLleHMS ANs ydyeTa AUCKOHTa B CBSA3M CO CPOKaMu peanusaumu

3anora. Ynpasnsilowass KOMMAHWUSI 3KCMEpPTHbIM (MOTMBMPOBAHHbLIM) CYXAEHWEM AN
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HEKOTOPbIX 3a510r0B XWON HEABUXMMOCTU MOXET YCTaHOBUTb 60nee BbICOKUI MPOLEeHT
AVCKOHTA.

5.11. [Ina 3anora HEeXWIoW, KOMMEpPYecKON >XWUIon®® HeaBMXMMOCTM U WMHOro
MMyLlecTsa, JAWKBMAAUMOHHAA CTOMMOCTb obecneyeHus onpeaensercs wucxoaa w3
CTOMMOCTM 3anora, onpefeneHHOMW COrlacHO OUEeHKe OUeHLWKa, CAeNaHHOM C y4yeToM
Cpoka W nopsiaka nNoayyYeHus BO3MelleHMs B pe3ynbtate obpaleHus B3bICKaHWUA W
npoAaxuv npeaMeTta 3anora B ciydae gedonTa.

5.12. B cnyyae pebutopckon 3a40/KEHHOCTM MO apeHAe MNpu MUCMoJSib30BaHUM
obecneuynTenbHOro WaIW rapaHTUMHOINO Aeno3uTa AAHHbIA AEeN03UT MOXET Y4YUTbIBATbCH
KaK NMKBMAAUMOHHAsA CTOMMOCTb obecneyeHuns 6e3 AUMCKOHTUPOBAHUS.

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

5.13.1. B cny4dae pgedonta no nybM4YHOMY AONrYy KOHTpareHTa nnmbo KoMnaHum m3
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK UM3-3a Aedonta 3Ton
KOMMaHWM ero rpynnbl, @ caMa 3a40/KEHHOCTb 0b6cnyXuBaeTtcs 6e3 HapyLeHUn yCnoBumn
porosopa) ansa oueHkn LGD wucnonb3yoTca (NpM HanMumMn) KOTUPOBKU My6AMYHOrO
aonra. OTHoweHne nonHon ueHbl (ueHa 3akpbiTns (legal close) nnn pacyeTHOW UEHDI
WH(POPMAUMOHHbBIX areHTCTB + HAKOMJIEHHbIA KYMOHHbLIA A0X04) K HOMWHANy AOSroBOro
obsazatenbCcTBa MOXeET 6blTb MCMONb30BaHO Kak oueHka Recovery Rate. LGD B 3TOM
cnyyae 6ynet paseH 1 - Recovery Rate.

5.13.2. B cny4yae HanuMuusa KOTUPOBOK MNy6/IMYHOrO Aonra KOHTpareHTa,
Haxoasuwerocs B Aedonte, OTHOWeEHMEe MonHOM ueHbl (ueHa 3akpblTua (legal close) +
HK) K HOMMHany AoNroeBoro obs3aTtesibCTBa MOXET CUMTaTbCA oueHkon Recovery Rate
Ang KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. JaHHbIM noaxon,
HEeNpUMEHUM ANs caydaeB oueHKM cybopaMHMPOBAHHOINO M BEYHOro A0Jira, ec/iv TONbKO
HEe MMeeTCs KOTUPOBOK CaMOro oueHMBaeMoro obs3atenbcraa.

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

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

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

26 Hanpumep, roCTUHULbI, XOCTeNbI U T.M.
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MHPOPMALMOHHBIX CUCTEM) — KOTUPOBKA WU HAKOMJIEHHbIA KYMOHHbIA A0X0A4
Nno AaHHbIM MOCKOBCKOW 6MpXN;

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

Ha pa3Mep HaKornJ1IeHHOro KynoHHoOro aAoxoaa,

[ns uenei HacToAllero pasfena pacyeTHble 3HauyeHue Recovery Rate m pacueTHoe
3HadeHne LGD okpyrnsercs Ao 2 3HAKOB Moc/e 3ansToi B MPOLEHTHOM BbIpaXeHuu Uau
4 3HAKOB MoOCMAe 3anaTon B A0MA9X. 3HA4yeHus, onpeaeneHHble PenTUHIOBbIMK
areHTCTBaMu B OTHOLLUEHMM Recovery Rate ucnonb3yioTcs 6€3 OKpyrneHus C yKasaHHoOW

TOYHOCTbIO.

UH@opmaLmnsi 0 UeHHbIX 6yMmarax, UCroJsib3yeMbiX B paMKax HacTosilero pasAena,
rNpeAoCTaB/IIETCS YpasB/isiloLEen KOMMNaHnen B Crieunaan3mpoBaHHbIA AENo3nTapuil He
rnosgHee paboyero AHS, Ccaedyrowero 3a [4atod, [0 COCTOSIHUIO Ha KOTOPYHO
OMpeaenseTcs CrnpaBeamBasi CTOMMOCTb akTmBa B COOTBETCTBUM C HAacCTOSsILLeN

METOANKOM.

Paspen 6. Pacuet COR.

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

6.1. lNMog HeobecneyeHHOM 3a40/MKEHHOCTBIO B UenAxX HacTtoawero pasgena
NOHMMaeTCa 3aJ0/DKEHHOCTb (U3NYECKOro auua 3a MWCK/IIYEHMEM 3a40/KEHHOCTH,
obecrneyeHHOM 3a710MOM XWI0M HEABUMXKMMOCTU (MnoTeka).

6.2. lNpu MCNONb30BaHMM  AaHHbIX 06  obecueHeHHOW  3a40/1KEHHOCTHU
Ynpasnsatouwas KOMMaHus yuYnTbiBa€T  Xapaktep  obecueHeHus nmerencs
3a40/KEHHOCTN, B TOM YMC/1€ CPOK MPOCPOYKM.

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

Ons uenen pacyeta Cost of Risk B oTHOWeHMN HeobecneyeHHbIX npas TpeboBaHms
K dn3nyeckmMm nmuaM MCNoNb3yeTcss OTHOWeHMne pe3sepBa nog obecueHeHmne noptdens

KpeauToB <«noTpebuTesibCkne M npoune ccyabl U3NYECKUM NUUAaM» U «KPeaAUTHbIe
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KapTbl U oBepapadTHOE KpeauToBaHMe GU3MYECKMX Nuu», K BanoBon 6anaHCcoBOWM
CTOMMOCTM TaKMX KpeauToB, MO AaHHbIM OT4eTHOCTM H6aHka MNMAO CbepbaHk, yKaszaHHOro
B lNMpunoxeHunn b K Mpunoxenuio 6, 3a 2023 roa.

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

ANS OLUEHKN KpeauTHo-obecUeHeHHbIX akTMBOB UCNoNb3yeTcs 3HavyeHne CoR ansa craanu
2.

Heobecne4yeHHas 3a40/1HX€HHOCTb (PU3NYECKNX JTNL
Cragusa kpeguTHoro noptdens 1 ctagmsa 2 cTagus
BanoBas CTOMMOCTb KpeauToB, Mapa. pyb6. 4846,80 257,70
Pe3seps nog obecueHeHne Kpeantos, Mnpa. pyb. 138,70 68,30
CoR 2,86 26,50

Onsa uenen pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nvuam, obecneyeHHblX He MeHee 4yeM Ha 80% OT HOMMHaANbLHOW CTOMMOCTMU
3a[l0/IKEHHOCTN, onpeaensieMon Kak cyMMa @GaKTU4YecKon  3a[0/DKEHHOCTU U
HAYUCNEHHbIX MNPOLUEHTOB Ha AaTy OUEHKMW, 3aN0roM  XWNOW HEABUMXKXUMOCTH,
NCMoNb3yeTca OTHOWeEHWe pe3epBa noa obecueHeHne noptdens MNoTeYHbIX KpeamTos, K
BanoBon 6anaHCOBON CTOMMOCTU TakKUX KpeaWTOB, MO AaHHbIM oT4yeTHOCTM HaHka [MAO

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

ObecnedyeHHas1 3a40/IK€HHOCTb (pU3NYEeCKNX INLY
Cragusa kpeguTHoro noptdens 1 ctagmnsa 2 ctagums
BanoBas CTOMMOCTb KpeauToB, Mapa. pyb6. 9699,60 417,70
PesepB nop obecueHeHne kpeanTos, Mnpa. pyb. 13,60 26,80
CoR 0,14 6,42

Ecnn npaBa TpeboBaHuna K duanyeckomy nuugy obecnevyeHbl MWHbIM BUAOM
MMyLLeCcTBa, TO AN OUEHKM C yyeToM obecnedeHunss ucnonbsyerca CoR, paccymMTaHHbIN
no HeobecneyeHHbIM nopTdhensaMm KpeauToB MO AAHHbIM  OTYETHOCTM 6aHKOoB,
cocTaBsieHHoM B cooTBeTcTBUM ¢ MCOO, npun 3ToM BennumnHa CoR npupasHuBaeTcs K PD.

LGD c yuyeToMm obecneyeHuns onpenendeTcd B COOTBETCTBUW C PazpenoM 5 Hactoswero

MpunoxeHuns.
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Paspen 7. Mertoa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBeninsBow
CTOMMOCTM NO OT4YEeTy OueHWMKa TNOo COCTOSHMIO Ha p[AaTty He paHee
BO3HUKHOBEHUS cobbiTUA, Beayuero k obecueHeHuto.

7.

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

7.2. B cny4yae, ecnu B nepuog rnpuMeHeHUd oTyeTa OueHLWKKa A8 onpepeneHunsd
CrnpaBeanMeBon CTOMMOCTW BO3HUMKAET (BbiBnseTcs) cobbiTue, Beayllee K obecueHeHuto,
TO Heo6X0AMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OLEHLMKOM B TedeHune 20
AHeW C [aTtbl BbIABNEHUSA MpuU3HaKoB obecueHeHus. [lata, rno COCTOSAHUIO Ha KOTOPYHO
onpenensieTcsl HoBas OUeEHKa, He AO0/MKHa 6biTb paHee AaTbl BO3HWUKHOBEHMS CObbiTuSA,
Beayuwero Kk obecueHeHuto. C gaTtbl HacTynneHusa cobbiTns, Beaywero K obecueHeHuto, v
A0 [AaTbl NMPUMEHEeHWs HOBOro OT4YeTa oueHWMKa, Ynpasnswuwas KOMMaHusa [OJHKHA
CKOppEeKTUpoBaTb MOCIEAHIO U3BECTHYIO CNpaBeaIMBY0 CTOMMOCTb, OnpeaesieHHYo no
OTYETY OUeHLUMKa, COCTaBMEHHOMY A0 BO3HUMKHOBEHUS TaKoro cobbiTns, ¢ NnpMMeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKas3aHHbIX B  HaCTosLeM

NMPUIOXEHUNN.
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MpunoixxeHnue A k NpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJiA OLEHKUN KPpeANTHOro pmcka.

1. B OTHOLWEHUU PUIANYECKUX AUl (MPU HAJIMYMU O0CTYNa K UCTOYHMKAM MHDOPMaALIUK):

2.

ynosHoMmo4yeHHoe areHtctBo 00O «WHTepdakc-UPKN» (LeHTp packpbiTus

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

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

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

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

eaANHbIN denepanbHbIn peecTp cBeaeHunin o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eavHbIn denepanbHbIM peecTp CBeAeHM O (daKTax AesTeNIbHOCTM pUaAnYecKux

nvy, https://fedresurs.ru;

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

https://www.moodys.com/;

odumunanbHbIM CauT KOHTpareHTa/aMnTeHTa/KpeanTHON opraHm3aunm;
CepBUC npenoctaBneHns Oyxrantepckoh (rogoBor) otdyeTtHocTn Poccrata -

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

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

nnua

B oTHOWeEHNN dUsnveckmnx anu:

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

€VIHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, MOMyYeHHble YMpaBfsitowen KOMMNaHWen, B OTHOWEHUU (HU3NYECKOro

nanua
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BbaHk TuHbkOD D

BbaHk Pycckui CtaHaapTt
BaHk XoyMKpeauT
JlokobaHk

OTM-6aHk

baHk PeHeccaHc-kpegnT
MTC-6aHk
KpeaouTt-EBpona 6aHk
CbepbaHk,

BaHk BTB,
PanddanseHbaHk,

BaHk OTKpbITHE,
MasnpombaHk,

baHk IOM.PO

MpunoxxeHune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNONIb3yeMbIX AJIS y4YeTa CTpaxoBKMU npu pacuyerte LGD
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpeneneHue COOTBETCTBUSA YPOBHIO peMTUHra uyepes KpeauTHbIW cnpeg

o6bnurauumn

MNopsaoK onpeaeneHnst COOTBETCTBUSA YPOBHIO perMTUHIa Ha AaTy OLEHKW:

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

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

METOAMNKOM.

2. OnpepenseTcs, AOXOAHOCTUM KaKOro M3 MHAEKCOB MOJlydeHHas AOXOAHOCTb MO
obnuraunsam Haubonee cooTBeTCcTBYeT. B KkayectBe Mepbl 6/M30CTU  UCMONb3yeTCcH
cpeoHU KpeauTHbiM cnipen obnuraumm ¢ G-curve B CpaBHEHUU C KpeAUTHbIM CnpeaoMm
YKa3aHHbIX HWXe nHAeKcoB. KpeaAuTHbIM Cripe pacCyMTbIBAETCS KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHunio obnmraumm Ha cpok ee atopaunm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNndaX UCnonb3yrTCd cnegyroume MHAEKCHI:

B ykasaHHbIX Lensx UCnonb3yTca cneaywme MHAEKChI:
e VHaekc Mocbupxu kopnopaTtuBHbIX obnuvraumm (gropaunsa 1-3 roga, peuTuUHr no
HaunoHanbHOW penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu kopnopaTtuBHbIX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaLUMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
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OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxunB 3Ha4yeHunn - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kKopnopaTtuBHbIX obnmnraunn (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauMOHaNbHOW penTnHrosomn wkasne < BBB+(RU));
Tukep - RUCBTR2B3B
OnuncaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneaywowein Tabnuue onpeaenseTcs, Kakoh YpoBEeHb peWTUHra

MCNoJib30BaTb Npwn onpeaeneHnmm BEPOATHOCTU Ll,ed)OJ'ITaZ

HaummonanbHas mxana ais
L. HNupexc
Poccuiickoii ®egepanunu
AO Ixkcnept PA»”
PD pas peiitunrosoii rpynnsl AAA RUCBTR3A3YNS
PD pas peiitunrosoii rpynnst AA RUCBTRA2A3Y
PD pas peiitunrosoii rpynnni BBB RUCBTR2B3B

BepoaTHocTn pedonta Ans Kaxaom rpynnbl perdTUHra onpeaensieTcss CorflacHoO AaHHbIM
POCCUMNCKOro penTuHroBoro areHtctea AO «3kcnepTt PA» (Tabnuua «YpoBHM (4acToTbl) gedonTa
Mo PENTUHIOBbLIM KaTEropmsiM HaLMOHANbHOW POCCUMNCKOM PENTUHIOBOM LWKanbl AreHTCcTBa ANs
BCeX OOBLEKTOB penTUHra, KpoOMe CTPYKTYPHbIX 06auMraumin M WHCTPYMEHTOB CTPYKTYPHOrO
dunHaHCHMpoBaHMA») B cocTaBe NybAMYHOro akTyanbHOro otyeta 06 UCTOPUYECKUX AAHHbIX 06

YPOBHSIX AedonTta No penTUHIoBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKasl.

27 . o <

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

BeposaTHocTK gedonTta ana opraHmsauymn MCb

Ana pocCMACKMX KOMNaHUM

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

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

Bbicokuin puck 0.08

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

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

NHBECcTUUMM 1 yNpaBneHne HeABUXMMOCTbIO 0,0877
CneumanmnsnpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BoACTBO METaN/IMYECKUX U3aenunii, Kpome MalluH u 0.0615
obopynoBaHus !
lMpepocraBneHne NpouYnx CEPBUCHbLIX yCNyr 0,0780
Po3HW4Hag Toproens 0,0659
[esaTenbHOCTb N0 NpeaoCTaBeHNIO NPOAYKTOB NMUTAHMS M HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouyee (cpeaHee 3HayeHue) 0,0904
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Mpunoxxexnue A1 k NpunoxxeHunto 6.

Ta6nuua 1. CooTBercrBMe LWIKa pEﬁTMHFOB Pa3JINYHbIX peﬁTMHFOBbIX dreHTCTB.

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

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMnepauuMoOHHOM OCYLLeCTBASAETCS Ha
OCHOBaHMW YC/IOBUMA MoOraweHmss W [OMNYyCTUMbIX CPOKOB MPOCPOYKM  WCMOMHEHUS
06a3aTeNlbCTB  KOHTpPAreHTOB, YCTAHOBJ/EHHbIX MO KaxaomMy Buay Aebutopckon
3a[0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME yKa3aHMS Ha BO3MOXHOCTb MPU3HaHUA AeOUTOPCKOM 3a40/1KEHHOCTU
onepaunoHHON 03HAYaeT, YTO TakKas 3a40/HKEHHOCTb He MOXeT 6biTb KBanMduunpoBaHa,

KaK ornepaunoHHas.

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

NpuU3HaKoB obeclLeHeHNs], YKa3aHHbIX B [puUaoXeHUM 6, KpoMe AOMNYCTUMOM MPOCPOYKMU

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

onepaumnOHHON.

Nebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepauuvoHHOM (HanpuMmep, ecnn Yy KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

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

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

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

B CTATyC «NPOCPOYEHHOM>,

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

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

e BO3MOX>XHOCTb KBaﬂMq)VIKaLI,I/IM ,El,e6MTOpCKOVI 3a40J/1PKEHHOCTU B Ka4yecTtBe

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

paHee NpuU3HaHHOM onepaunoHHOMN.

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

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

B pamkax Hacrtosiwero lNpunoxeHus obwuM KpuTepumeM npekpaweHUs Mpu3HaHUSa KpeauTOpPCKOM 3a[0/KEHHOCTU
naeBoro MHBECTULMOHHOro ¢oHAa B OTHOLIEHUM KpeauTopa - HpUaMYeCcKoro nua sBAsSieTCs nata BHECEHUS CBeAeHUN B
€AVHbI roCcyaapCTBEHHbIN peecTp topuandyecknx nuy (EFPOJT) o nukenaaumm ropnandeckoro nuua, nnmbéo o6 ncknroyeHmnmn
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NPeaAyCMOTPEHHbIM AeNCTBYIOWMM 3aKOHOAaTeIbCTBOM.

MNpekpaweHue npu3HaHUA KPeaUTOPCKOW 3a[0/DKEHHOCTM He OCYLWeCTBASeTCS Ha OCHOBAHWWM 3KCNEPTHOro
(MOTMBMPOBAHHOI0) CyXAeHUs Ynpasnslowen KOMMaHUM C NpUnoXKeHUeM noayyvyeHHOW MHgopMauunm OT KoHTpareHta o6
obxkanoBaHmn ncknroueHmnsa n3 EMPKOJ1 no pelweHnto perncTpmpyrowero opraHa. B cnyyae nonyyeHnss KOHTpareHTOM OoTKasa
OT BOCCTAHOBJIEHUA perncrpaunuoHHoro ydeta B EIMPKOJ1, kpeauTopckas 3a40/1XKeHHOCTb B OTHOWEHWWM KOHTpareHTa
npekpawaeTt npusHasaTbcsa B [MN® ¢ agaTbl NonyyeHns nHpopmaumm 0 TaKkoM OoTKase.

Bupabl o6a3atenbcTB Kputepuu npusHaHus Kputepuu npekpauieHus CnpaBegnmBas CTOMMOCTb
NpU3HaHUA
[aTta rnepexoaa npasa
co6CTBEHHOCTU Ha aKTuB
Kpeautopckas 3aA0/IXeHHOCTb MNo [aTa WUCMNOJIHEHUS
(AeHexHble cpeactea) Kk MUO ot
caenkam, rno KOTOpbIM Hactynuna obsasatenbcte  MN® no
nvua, B OTHOLWEHUW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB Aorosopy
BO3HUKaeT KpeauTopckas
3a[0J1KEHHOCTb
[Jata BKAOYEHUs  AeHeXHbIX | [laTa BHeceHus NpUXoaHOM
CnpaBepnueasd CTOMMOCTb
KpeanTtopckasa 3af0/KEeHHOCTb Mo | cpeacts  (MHOMO  MMyLLecTBa), | 3anucu o] BbIAAYE | o TeNbCTE BKTIOYaETCS 5
Bbldaye WHBECTUUMOHHbLIX NaeB | nepeaaHHbIX B onnaTy | UHBECTULMOHHbBIX MaeB B !
pacyeT CHA B pa3Mmepe ee ocTaTKa
Mnno MHBECTULMOHHbIX naes, B | peectp [IMN®  cornacHo
Ha paty onpegeneHna CYA. He
umyuiectso NMNe OTYEeTY perncrparopa
OVCKOHTUpYeTCH.
. | AdaTa  BbINJaTbl  CYyMMbI
Kpeautopckas 3aaosmkeHHOCTb no | JaTta BHECeHuns pacxoaHou o
o OEHEeXXHOW  KOMNeHcauum
BblNnaTe AeHEeXHOW KoMMneHcauuu | 3anmncu o] noraweHuu
3@ WHBECTUUMOHHbLIE Mawu
npu noraweHnm MHBECTULMOHHLIX | MHBECTUUUMOHHBLIX  naes  MNO® o
MN® cornacHo 6aHKOBCKOM
naes NMNO COrNlacHO OTYEeTYy permcrpartopa
BbINUCKe
Kpenoutopckas 3a40/KeHHoCTb | JaTa ucnonHeHus | fata rnoraweHus
nepes ynpasnsowen KoMMNaHuen, | ynpasnsoowen KomMnaHven 3a | 06593aTenbCTs nepesa
BO3HUKLIAsA B pesynbTaTe | cyeT Cco6CTBEHHbIX CpeancTB | ynpasnsiowen KoMnaHuemn
MCMOJIb30BaHus ynpasasiowen | obs3arensCcrs no BblaaTe | cornacHo 6aHKOBCKOM
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KOMMaHuemn COBCTBEHHbIX | AEHEXHON  KOMMNEHCauuMn npu | BbIMUCKe
AEHEeXHbIX CpeAcTB AN BbiNaTbl | MOraweHun WHBECTULMOHHbIX
OEHEXHOM KoMMneHcaumun | naes corsiacHo naaTeXHbIM
Bnagensuam WHBECTULUMNOHHBIX | AOKYMEHTaM C OTMeTKOW 6aHKa
naee [MN® npu noraweHun | 06 ncnosHeHun
MHBECTULIMOHHLIX naes MU
e [na HAO®JT - gata BbiNAaThI
Aoxopna, Kotopbin obnaraercs
HOON
e [Ina ocTanbHbIX HaNoros W Nlata nepeYncieHms
obs3aTenbHbIX naaTexenm - P
Kpeautopckas 3aA0/IXeHHOCTb Mo nata BO3HUKHOBEHMs | CYMMB! Hanoros
ynnate HanoroB W Apyrux (obsA3aTenbHbIX NnaTexen)
N obg3aTenbcTBa MO BbINJaTe
obs13aTeNbHbIX nnatexen u3 Hasiora " (unm) C pacyeTHoro cdyeta [MN®
mMmyuwecrtea NMNoO cornacHo 6aHKoBCKOM
obsa3aTenbHOro nnaTtexa, BBINACKE
cornacHo HOPMaTUBHbIM
npaBoOBbIM akTaM PoCccuinckom
denepaumnu 7 (nnn)
Jorosopy
Kpeautopckas 3aA0/1XEeHHOCTb Mo
ClenkaM  Kynau -  npomaxiu Jata nonyyeHumsa  AeHexHbIX | AaTa BO3HWKHOBEHUS
CPeACTB Ha pacyeTHbI c4yeT | obs3aTenbCcTBa NO cAesike
aktneoB [MN® (3a uckaouyeHnem .
Mnno cornacHo 6aHKOBCKOW | COrsiacHo YCNOBUAM
COENOK KYMIN-NpoAa)un LEeHHbIX
BblNUCKe porosopa
bymar)
Kpeautopckas 3afo/XeHHOCTb No | [pu3HaHMe ocylecTBiseTcsa Ha Cnpaseanusas CTOMMOCTb
BO3HaArpa>kaeHusM ynpasisloWen | KaXkayr W3 yKasaHHbIX AaT B obs3aTenbCcTB no BbIMnaTe
KOMMNaHuu, cnydae BO3HWKHOBEHMUS BO3Harpa>kaeHmii n  pacxoaos,
cneumannsnpoBaHHOMY COOTBETCTBYHOLLMX CBSI3@HHbIX C  [4OBEpPUTENbHbIM
Aenosntapuio, ayANTOPCKON | 06CTOSATENbLCTB: NlaTta nepeuncnenms ynpasBfieHNEM, npu3HaeTcs B
opraHumsauuuy, oueHwmuky, nuudy, | e [aTa onpepeneHns CYA CyMMbl BOZHArpaXaeH!i U cymme, He npesbiakoLen
ocyLlecTeasoLemy BeaeHune MN®. Ecnu obasaTtenbcrsBa DACXOOB C  pPAcUeTHOro npegencHo AOMyCTUMbIA  pa3Mep
peecTpa Bnajensues Mo AOroBopy He MoryT 6biTb cyeTa Ao cornacho BO3Harpa>aeHui Ha naty
MHBECTULUMNOHHbIX naeB [MND, a HageXHOo onpegeneHbl Ha 63HKOBCKOM BbINMCKE NnpM3HaHWS B  COOTBETCTBUMU C
Takxe obsa3zaTtenbCcTBaM No onsaTe TaKkyto aarty, TO Mpasunamn Y MNO®, a Tak Xe B
npo4ymnx pacxoaos, npuMeHseTcs MeToa cymme, He npesblWatoLLen
OCyLLeCTBSIEMbIX 3a cyer annpokcmmaumu, npw ChOPMMNPOBAHHbIN peseps Ha
uMmyuwectea NMN® B COOTBETCTBUU BO3MO>XHOCTH ero npuU3HaHus COOTBETCTBYHOLWENO
c Npasunamn Y MNoO NpUMEHeHUsa K AaHHOMY Buay BO3HarpaxaeHusa (B cnydae
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pacxonos?®;

JdaTta BO3HWUKHOBEHMUS
obazaTenbcTs cornacHo
yC/i0BMSAIM  [A0OroBOpa, eciu
€CTb OCHOBaHMS OAHO3Ha4YHO
nonaratb, 4TO YyCAyrm no
aorosopy 6yayT okasaHbl;
[aTta, ssnsowasca paboumm
OHeM, npeaLwecTByYoWmM
OHIO  BCTyNaeHuss B cuay
W3MEHEHUA WU AOMOJSIHEHMIA B
Mpaswuna [OBEPUTENBHOIO
ynpasneHns [IMU® B 4acTtu
nepegaum npas "
obs3aHHOCTEN MO A0roBopy
AOBEPUTENIBHOIO ynpaBJieHns
apyrom ynpaBnsoLwen
KOMMNaHum - ans
BO3HarpaxaeHus
ynpasnsoLen KOMMNaHuu,
KOoTOopas nepegaeT npasa Ao
OOroBopy  AOBEpUTENbHOro
ynpasneHuna NMNO.

[aTa nonydyeHns AOKyMeHTa,

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

COOTBETCTBUM C MNpaBuiamMu
ay nno

¢opMMpoBaHMs Takoro pesepsa).

B cny4ae, ecnn B pacuet CHA MNMNoO
BKJ/IlOYEH pe3epB Ha Bbinnarty
BO3Harpa>xeHun, annpokcnmmaums

BEJINYUMH, noa KoTopble
nponcxXoanT ¢dopmmpoBaHune
pe3epBa - He Tpebyercs, 3a
WNCKTIOYEHNEM Npu3HaHus
BO3Harpa)xaeHuin n pacxonoB Ha
nocneaHtow OTYETHYHO aaTty

KaneHgapHoro roaa.

B oTcyTcTBUMM pe3epBa B Cnydae,
ecnn BennuyMHa BO3HarpaxaeHus

YnpaBnstowen KOMMNaHUK B
COOTBETCTBUM C nay MnMo
ABNSAEeTCA dburKcnpoBaHHoOM
BENIMUYMHOM, TO  KpeauTopcKas
3a40/KEHHOCTb no

BO3Harpa>kaeHuo  Ynpasnstowen
KOMMaHWM 3@ HEMOJIHbIA Mecsy
onpenensietca  MponopumoHasnbHO
rnepuvoay okasaHua ycnyru. [pwu
3TOM MNpW pacyeTe Ha nocnegHun

pabounn A€eHb NMoJSIHOIro
pacyeTHoro nepuoaa
cnpaBeanveas CTOMMOCTb

3a40/DKEHHOCT oONnpeaensdeTcda B

B maTy nocTynieHus OOKYMEHTa,
peasnibHOro 3HauyeHus.

28 MporHo3Hble 3HayeHus 06A3aTenbCTB, pacCcuMTaHHble Ynpasnsiowei KoMnaHuel, npefocTaBAstoTcs B CrieuuManusnMpoBaHHbI Aeno3uTapuii Ha
Kaxxayto aaty onpeaeneHus CHA c ykasaHuem nepuoaa BblI6opkn U 06bACHAOWMX NePEMEHHbIX.

Ons uenen annpokcuMauuMm pasMmepa o6s3aTenibCTB UCMOJIb3YETCs CTaTUCTUKa 3a nocneaHme 12 ([BeHapuaTb) MecsueB, MpeawwecTBYRLWMX aarte
onpegenexHna CHA TMN®. MNpu OTCYyTCTBUM Takoro obbema CTaTUCTUKM MeToh anmnpoKCMMauuu MPUMEHUM MNPU HaJW4YMKM AAHHbIX HEe MeHee 4YyeM 3a
nocnefgHune 2 (ABa) Mecsua, npejlecTByowmx aate onpegenedus CHA NMNo.

NOATBEPXAAKOLWEro OKa3aHHble YCAyrM, MNpPOM3BOAMTCSH KOPPEKTMPOBKA HaYUCIEHHbIX 0653aTenbCTB A0 WUX
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MOMIHOM CyMMe 3@ OTYETHbIN
rnepuoa, ecnu nocneaHun paboumi
OEeHb pacyeTHOro nepuoaa He
coBnagaet C nocneaHuM
KasieHAapHbIM AHEM.

AHanNornyHbIn noaxona
NPUMEHSETCS NpU  OUEHKE WUHbIX
BO3Harpa>kaeHnnm u pacxonoB Mo
nepmvoanyecku OKa3blBaeMbIM
ycnyram, BeSIMYMHA KOTOpbIX
ABNAeTcs PUKCUPOBAHHOMN.

Cnpaseanumsas CTOMMOCTb
yKasaHHbIX Huxe o0b6g3aTenbCcTs
onpeaensercs Ha OCHOBaHMM

[OKYMEHTOB, NOATBEPXKAAILLUNX
OKa3aHHbIE ycnyrum
(annpokcumMaums He
npUMeHsieTcH):

- pacxoabl no 06CAyXWMBaAHUIO
6aHKOBCKMX  cyeToB  (BKAKOYasd
Ba/IIOTHbIN KOHTPOJb);

- pacxoabl Mo onnate ycnayr
opraHmMs3aumii  No  COBEPLUEHUIO
caoenok u obcnyxXmeBaHuiO CYETOB B
TaKnX opraHmn3auunax;

- pacxoabl TpeTbux nuu,
OM/IaYMBAEMbIX B COOTBETCTBUU C
[OroBOpoM 06 oKasaHuuM ycnayr
crneunanu3npoBaHHoOro
Aeno3nTapus.
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daTta onpeaeneHuns
BO3HarpaxaeHus B
cootrBetctBuu c [Mpasunammn LAY
MA®. lMpwn 3TOM ecnun npusHaHue

Cnpaseanusas CTOMMOCTb
obsizaTtenbcTBa no BbinaTte
BO3HarpaxgeHmqa paBHa BEINYUNHE,
onpep.eneHHon B COOTBETCTBUN C

Kpeontopckas 3a40/1)KeHHOCTb MO | TaKoro Bo3HarpaxaeHusa Ha aaty | [JaTta nepeuyncneHunsa | Npasunamm Y TNO un  He
BO3Harpa>xaeHuo  yrnpasnswLeln | onpeaeneHus BNuseT Ha | CYMMbl BO3HarpaxaeHus C | NpeBblIALLEeN npeaenbHO
KOMMNaHuu, pasMep  KOTOPOro | NoKasaTenu, KoTopble  6blan | pacyeTHoOro cdeta [MUNO® | gonycTuMbIn pa3smep
3aBUCUT oT pe3ysibTaToB | UCMOIb30BaHbI B pacueTte | cornacHo 6aHKOBCKOW | BO3HarpaxaeHus Ha aarty
WHBECTMPOBaHUS BO3Harpa)xeHus, To Npu3HaHue | BbINMUcKe NMpuU3HaHWSa B  COOTBETCTBUU C
ocyllecTenseTcs B nepBbIn Mpasunammn AY MO ana Takoro
pabounn OEHb nepuoaa, BMAa BO3Harpa)xaeHus (ecnn
cneaytoulero 3a nepnoaom npeaenbHas Be/INYMHA
pacyeTa. yCTaHOBJIEHA).
e B narty MoJsIHOIro
NCNO/b30BaHUSA
Hanuune nopsaka onpenenexHus
pesepBa Ha BbInJaTy
pe3epsa 7 ycnosus ero
BO3HarpaxaeHus
oTpaxeHuss B obsa3aTenbCcTBax B
e [lo OKOHYaHun | CnpaBeanueas CTOMMOCTb
COOTBETCTBMM C  HACTOALLMMU
oT4eTHOro roga nocne | o6sa3aTenbCTB, BKJ/IIOYAETCH B
Pe3seps Ha Bbinnaty | Npasunamn onpegeneHna CYA
BOCCTaHOBJ/IEHUA pacyet C4HA B CcyMmMme,
BO3Harpa)ageHus Mnno N
HEMCNoNb30BaAHHOIO onpeaeneHHoM B COOTBETCTBUMU C
pesepBa B | NpunoxeHunem 2
COOTBETCTBUMU C
HacToAWMMU
Mpasunamu

onpegenexHusa CHA NMNo
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MPUNOXEHWNE 9. AEHEXXHDBIE CPEACTBA HA CYHETAX, B TOM YUHNCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAKOLWYIO KOMIMNAHUIO A.Y. TN®

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

e [laTa WCMOJIHEHUS KpPEeAUTHOW opraHmsaumen o6s3aTtenbCcTts Mo
NnepevYncneHnto AeHexXHbIX CpeicTB CO cyeTa;

e [ata peweHus baHka Poccum 06 o0OT3bIBE nAuUeH3MM 6HaHka
(AeHexHble cpeacTBa nepexoasaT B CTaTyc npoyein paebutopckom
3a0/1KEHHOCTH);

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

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

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

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

Buabl akTuBoOB

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

Kputepun e [JlaTa 3auMCNIeHMsA  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHNA OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNaate JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kputepun 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
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [lata peweHus baHka Poccum 06 oT3biBe nuueH3mm H6aHka (Aeno3uTbl
nepexoasT B cTaTyc AebUTOPCKON 3a40/1KEHHOCTH);
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
Aeno3suTa - «A0 BoCcTpeb6oBaHus »;

e B CyMMe JAenosuTta, yBeSIMYeHHOW Ha CYMMY MPOLEHTOB, pacCUYUTaHHbIX
Ha JaTy onpegeneHus cnpaBensiMBoii  CTOMMOCTM MO CTaBKe,
NnpeayCMOTPEHHOW 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
HaxoauTca B npeaenax AuanasoHa KonebaHuWi pbIHOYHOWM CTaBKW.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W amanasoHa KosebaHui
PbIHOYHOWM CTaBKW yCTaHOB/EH B [1punaoxeHun 5.

e B CyYMMe, onpefeneHHOW C WCNOAb30BaHWEM MeToAa MpuBeAEHHON
CTOMMOCTM 6yaylMX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cnydaax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakoOW crnpaBeanvMBon CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNOBUWN pacTOpXeHUa AeNO3UTHOro AOroBopa Ha AaTy OLUEHKMU.

B cnydae BHeceHUs U3MEHEHWN B yCNOBUS OnpeaeneHns cpoka Aorosopa

MaKCUManbHbIX CPOK ONpeaenseTcd B COOTBETCTBUM C  U3MEHEHHbIM

CpOKOM fAeno3uTa, AEWCTBYIOWUM Ha AaTy onpepeneHus crnpaseanvsBow

CTOMMOCTM, NMpUYEM HaKoMJeHne cpoka BKfaZaa He NpomncxoauT.
CnpaseanueBas CTOMMOCTb AEM03UTOB OrnpeaesniseTca B COOTBETCTBUMU C
MEeTOAOM KOppeKTUPOBKM cnpaseasineom CTOMMOCTU npm
BO3HUKHOBEHUMU cobbiTuA, BeAyLwero K obecueHeHMUI0
(OpunoxxeHue 6).

Adara n cobbiTus,
npusogsiwmne K
obecyeHeHNo

Cnucok obwux cobbiTun, npumBoaawmMx K obecueHeHutlo, yKasaH B
Mpunoxenun 6.

103



NMPNNOXEHWE 11. LEHHbBIE BYMATU

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

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

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

«Cpenku PEMO»);

e ecin ueHHaa 6ymara noanexuT ydeTy Ha cyeTe geno - Aaarta
3auncneHna  ueHHonm bymarm Ha cdyeT Aeno,  OTKPbITbIA
ynpasnswuwern komnaHun A.Y. MNMNO® B cneymannsnpoBaHHOM
Aeno3nTapun, NOoATBEpPXAEHHAs COOTBETCTBYHOLIEA BbINUCKON 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
nepeaayn LeHHbIx bymar;

e MO Aeno3uTHbIM cepTuduKaTam - garta 3a4vucieHuss BO BKIag
(Aeno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKON CO
cyeTa no Bknaagy (4eno3uTy) umnm C gaTbl NpuobpeTeHmns Takoro
ceptnudurKaTa NOATBEPXKAEHHON aKTOM.

Kputepun [Jata nepexoda npaB COBCTBEHHOCTM Ha UeHHble 6yMmaru:
npekpauwjeHms (3@ WCKIYEeHMEeM UeHHbIXx 6yMmar nepefaHHbIX MO cAenkam,
npuM3HaHns COBepLIaeMbIM Ha BO3BPaTHOM OCHOBe, Koraa Ynpasnsiolas KoMnaHus

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

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 COOTBETCTBYIOLWEN BbIMUCKOW MO CYETY Aeno;

e ecin AOKYMeHTapHble UeHHble HyMarn He noanexaTr Y4YeTy Ha
cyetax geno (3a WCKIOYEHMEM AENO03UTHbIX CepTuduKaToB) - C
AaTbl nepejavn  uUeHHonm 6ymarm TN®, onpegeneHHo B
COOTBETCTBUM C YC/IOBUSIMW [OroBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegayvn LeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTuduMKaTam - pata CAnMcaHuMsa C  BKAaja
(oeno3nTta) AOEHEXHbIX CPeacTB, MNOATBEPXAEHHAs! BbIMUCKOM CO
cyeTa no Bknagy (AenosuTy), MAM C AaTbl CAMCAHUSA Takoro
cepTudmKaTa, NOATBEPXKAEHHON aKTOM;

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

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

CnpaBegnvBass CTOMMOCTb AONMOBbIX LEHHbIX 6yMar npu3HaeTcs
paBHoli 0 (Honb), B cnyyae HacTynaeHus AaTtbl MOJIHOrO MoralleHus
HOMMWHaNa B COOTBETCTBUWU C YC/IOBMSIMM BblIMyCKa LEHHbIX 6ymar - ¢
AaTbl OTpaXkeHMs B AebuTOpCKOM 3a40/1KEHHOCTM CYMMbl HOMMHAaNa K
Mosly4eHuto A0 AaTbl NOSIHOrO NoraweHns HOMUHana B COOTBETCTBUU C
YCNOBUSIMM BbIMyCKa LeHHbIX bymar.

104



B cnyuyae daktunyeckoln nepegaumn (yCTynkm) BCEX WUMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaMraumsiM poOCCUNCKUM OPUANYECKNM ULaM B
npouecce 3amelleHns obanraunim n NpuUsHaHWM B COCTaBe MMYLLECTBa
MN® pebutopckon 3a[0/KEHHOCTM B pe3ynbTaTe Takon nepepayn,
cnpaBepsiMBasl CTOMMOCTb  TakKMX  MepeAaHHblX  eBpoobnurauumm
npusHaetcsas pasHo 0 (Honb) ¢ paTel nepedayn npaB A0 AaThl
npekpaweHnss  yCTYNKM  MMYLLECTBEHHbIX W  WHbIX NpaB  no
eBpoobnuraumam (A0  paTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLLECTBEHHbIX WU MHbIX NpaB No eBpoobnuraymsam).

e CnpaBeanmBass CTOMMOCTb UeEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensercs OUeHLWMKOM, NMpu Hann4mMm npmsHakos obecueHeHus,
onpegensercas B COOTBeTCTBMM C [lpuaoxeHvem 6 B 4actu
TpeboBaHMN K OTYETY OLUEHLIMKaE;

e CnpaseanmBass CTOMMOCTb  obnuraumii  nNpu  BO3HMKHOBEHUMU
npu3Hakos obecueHeHns W OTCYTCTBUM LEH MNEepBOro YpPOBHA U
WHbIX MPUMEHSAEMbIX LeH WHMOPMALMOHHBIX CUCTEM Ha Jarty
onpegeneHns cnpaseaMBOM  CTOMMOCTWM  pacCYUTbIBAeTCAa  No
OAHOMY M3 METOAOB KOpPPEKTUPOBKM CrnpaBensiMBon CTOMMOCTH,
yKasaHHOMY B [1puaoxeHuu 6.

Cnuncok obwnx cobbiTnii, npmBoasWNX K obecueHeHUo, yKas3aH B
MpunoxeHunn 6.
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MPUJTOXEHWE 12. TPEBOBAHUSA K KPEAUTHON OPFAHU3ALUMN
BbIMNNTATUTb AEHEXXHbBIN 3KBUBAJIEHT APATOLEHHbIX
METANNIOB

TpeboBaHuss K KpeauMTHOM OpraHu3auum BbINNATUTb AEHEXHbIN

3KBMBAaJEHT AparoueHHbIX MeTaaioB (aanee — 3KBMBANEHT).

[Jata nepexoga npaB COOBCTBEHHOCTWM COr/lAaCHO BbLIMUCKE CO cCYeTa

KpeaAUTHON opraHusaumm O 3a4UCNEeHUMM Ha MeTa/uIMYeCcKuin cuyert

AparoueHHbIX MeTasnI0B Ha OCHOBaHUM A0rosopa.

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

e [ata peweHuns baHka Poccum 06 oT3bIBE AMUEH3UMM bBaHka
(AeHeXHbIA 3KBMBANEHT CpeacCTB Ha cyeTe nepexoauMT B CTaTycC
npoyen 0ebUTOPCKON 3a40/IKEHHOCTN);

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

DKBMBAJSIEHT OTpaxaeTcs Ha gaTty onpegenennsa CHA no cneaywowmm

cnpaBeasiMBbIM LEeHaM B nopsake ybblBaHWS nNpuopuTeTa C y4eToM

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

Kaxpas U3 LeH:

a) UeHa cnoTtoBoro pbiHKa AparmeTtansioB MoCKOBCKON 6upxun, B
YaCTHOCTMU:
- ueHa 3akpbiTusa GLD/RUB_TOM - ansa 3on0T7a;
- LeHa 3akpbiTnsa SLV/RUB_TOM - ansa cepebpa.

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

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

Cnuncok obwmnx cobbiTniAi, NpmBoAsWNX K obecueHeHuto, yKa3aH B
MpunnoxeHun 6.
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NMPUITOXEHWNE 13. AEBUTOPCKASA 3AAOJIXEHHOCTb INMO
NMPOUEHTHOMY (KYNOHHOMY) AoxoAy, YHACTUYHOMY /
nOoJIHOMY NOrAlMUEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AonroebliM UEHHbIM BYMATAM

Buabl aktTnBoB

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

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

Kputepun
NMpyU3HaHUs

Ana  [e6buToOpCcKOM 3aA0J/KEHHOCTM MO  MNPOLIEHTHOMY
(xynoHHOMY) goxoay no AONroBbiM LHeHHbIM 6yMmaram - garta
HacTyn/eHMsl Hayana CcpokKa MuCnosiHeHnMsa obs3atenbcrtea Mo
BbIMJlaTe KYNOHHOro AoxoAa (AaTa OKOHYaHMS KYMOHHOro nepuoaa)
B COOTBETCTBUMU C YC/IOBUAMU BbliNyCKa LLleHHOM bymaru.

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

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

[JaTta ucnonHeHunss  0643aTenbCTB 3MUTEHTOM,
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyerta
koMnaHuun A4.Y. NMN® mnnu otyetom 6pokepa MNNO;
[JaTta nukBMaauuMu sMUTEHTa, COrflacHo Bbinucke u3 EMPKOJT (nnum
BbIMUCKM M3  COOTBETCTBYHLLEr0  YMOJIHOMOYEHHOro  opraHa
MHOCTpPaHHOIro rocyaapcrsa).

noATBEPXXAEHHOWN
ynpasnsoLen

Kpnrtepun n

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

CPOKMH
KBanngukaynn B TeueHne 7 paboumx pHenm C paTtbl nNpulHaHus aebutopckomn
Aebutopckoi 3aJ0/KEHHOCTU POCCUMCKMUX 3SMUTEHTOB, BKAOYAS 3a40J/IKEHHOCTb
3a/j0/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX KOoprnopauui;
M Kak e B TeuyeHne 10 paboumx AHen c paTbl NpusHaHuUa AebuTopckomn
onepaLmMoHHON | 3a0/KEHHOCTN MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegnuBass | B TeuyeHne BCero cpoka nMpu3HaHUS AebUTOPCKOM 3a40/HKEHHOCTH
CTOMMOCTbD onepaunoHHOM:

e OueHka cnpaseasiMBeon CTOMMOCTU Aebutopckoi

Mo ncreyeHmun cpoka keanndpumkaumm ebuUTopckon 3af0/KEHHOCTU MO
MPOLEHTHOMY (KYMOHHOMY) A0X0AY, @ TaKXe Mo YacTUYHOMY/MONHOMY

3a/0JDKEHHOCTU MO MNPOUEeHTHOMY (KYyNnOHHOMY) aoxoay
Nno AOONroBbIM LEHHbIM 6yMaram onpeaenseTcas B pa3Mepe,
onpeAenieHHOM Ha JAaTy HacTyrnjeHuss Ccpoka WCMOMHEeHUs
COOTBETCTBYHoLLEro o6s93aTenbCTBa (AaTy UCTEYEHUS KYMOHHOMO
nepuvofa) B COOTBETCTBMM C YCNOBUSIMM BbIMyCKa LIEHHOW
6ymarn, U WUCXOAS M3 KONMYEeCTBA LEHHbIX 6yMar Ha JaTy
HaCTYMNJIEHMS YKa3aHHOIo Cpoka.

e OueHka crnpaBeasinBoi CTOMMOCTU Aebutopckom
3a/0JDKEHHOCTM MO YaCTUYHOMY/MOJIHOMY MOraleHuro
3MUTEHTOM OCHOBHOIO A0JIra rno A0/roBbIM LLEeHHbIM 6yMaram
onpeaensieTcs B pa3Mepe, onpeaenieHHOM Ha AaTy HacTynieHus
CpoKa WCMOJIHEHUSI COOTBETCTByWero obs3aTenbcTBa B
COOTBETCTBUU C YC/IOBUSIMU BbiMyCKa LieHHOM ByMarun, n ucxoas
M3 KOMMYecTBa LUEHHbIXx 6yMar Ha AgaTy HacTyniaeHus
yKasaHHOro cpoka.
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noraweHnio >SMUTEHTOM OCHOBHOMro pAojsira no A0JaroebiM LEHHbIM
6yMaraM KakK onepau,MOHHon, cnpaBeagnmBasa CTOMMOCTb HenoraweHHon
3a40/1KEHHOCTU onpejensieTcs B COOTBETCTBUU C [MpunoxeHuem 6.

Cnuncok 06wmnx cobbiTnii, npusBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenunn 6.
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MPUNOXEHWNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOULEHTHOMY 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 [ebuTtopckaa 3a40/KEHHOCTb MO MNPOUEHTHOMY A0X04y,
BO3HMKalLWass Ha OCHOBaHWM [OroBopa/cornaweHumss o
noagepXXaHmm HECHMXaeMoro ocTaTKka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNo

e [laTa, B KOTOPYI CyMMa MpouLeHToB (MosiHas MM YacTUYHas)
K MOSTYYEHMUIO MOXET 6bIThb IOCTOBEPHO OMpEAE/EHA.

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

e [lata wucnonHeHus ob6a3aTenbCcTB 6aHkKa COrnacHO YCNOBUSAM
Jorosopa/cornawleHnuss O TMpOLEeHTHOM AoxoAe Mo  AeHEeXHbIM
CpeACcTBaM Ha cyeTax Wian O rnoaaep)XXaHuUm HEeCHMXaeMoro ocrtaTka
no cyeTam ynpasnswowen komnanmum .Y. MNO;

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

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

e C [aTbl NPpU3HaHMA A0 AaTbl BbiM/1aTbl MPOUEHTOB (BK}'IPO‘-IVITEJ'IbHO)
B COOTBETCTBUU C ,Cl,OI'OBOpOM/COFI'IaLIJeHVIeM.

CnpaBeanueas  CTOMMOCTb  AeOUTOPCKOM  3a40/IKEHHOCTM MO
MpoLUEeHTHOMY Aoxody NO  JeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpepnensetca B TeyeHne BCEro
Cpoka KBanudukaumm 3ag0/HKEHHOCTU KaK OnepaLMoHHOW B CyMMme
MPOLEHTOB, HAYNC/IEHHbIX COrlacHO YC/I0BUSIM AOroBopa/cornallieHuns
Ha CyMMy ocCcTaTKa Mo CYeTy WKW Ha CYMMYy HECHMXaeMoro ocratka no
cyeTy - B Cny4yae, eCnu YCN0BUSA HAYMCNEHUS NPOUEHTOB MO3BONSAOT
Hafle)XHO U AOCTOBEPHO paccuMTaTb UX pasMep K NMOJIYYEHMUIO Ha
0aTy onpeaeneHns cnpaseasiuBon CTOMMOCTW.

Mo mncrteyeHmn cpoka kBanudukauum AebUTOpCcKOM 3a[0IKEHHOCTU
KaK ornepaumoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS MHbIX COBbITUN,
NpUBOAALLMX K obecueHeHrMIo, cnpaBeanmnBas CTOUMOCTb
onpenensieTcss B COOTBETCTBUM C [IpunoxeHuem 6.
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Cnuncok ob6wmx cobbiTuii, npuBoAsMX K obecueHeHuto, yKkasaH B
NpuaoxeHunu 6.
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NPUJTOXXEHWE 15. AEBUTOPCKASA 3AA0JIXXEHHOCTbDb NO BbINJIATE
AVNBUWAEHAOB NO AKUMUAM, AOXOAA NO AENMNO3NTAPHbIM PACITUCKAM

Buabl aktTuBoB

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

Kputepun
npu3HaHus

[aTta npusHaHunsa nebuTopCcKOM 3aJ0/HKEHHOCTM MO BbinjaTte AMBUAEHAOB
no akumsM, Aoxoaa No Aeno3mTapHbIM pacnnUCKaM B OTHOLLUEHWUU:

1) akumi, oeno3nTapHbIX PaCNUMCOK POCCUNCKUX SMUTEHTOB:
- JaTa, C KOTOpPOWM LeHHble 6ymMarm HadumHawT ToproBaTbcs 6e3 yueTa
06bsBNEHHbIX ANBMAEHA0B/00X0A0B (AN TOPryembiX LeHHbIX 6ymar);
- gata duKcaumm peectpa akuMoHepoB/BnagenbLeB LEHHbIXx 6ymar ans
BbINNaTbl AMBUAEHAOB/A0X0A0B (ANS HETOPryeMbIX LEHHbIX 6yMar, a Tak
XK€ B C/ly4ae HEeBO3MOXHOCTU onpeaenuTb AaTy, C KOTOPOW LEHHbIe
bymarm Ha4YnHawT TOproBaTbCs 6e3 yJyeTta 06BbSBIEHHbIX
AVBUAEHA0B/A0X040B).

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

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

[OCTYMHble MHMOPMaLNOHHbIE

Mpwn OTCYTCTBMW MHPOPMaLUN U3 Bbllle YKa3aHHbIX MCTOYHUKOB (B
TOM 4yncne O pasMepe npuUUTalOWMXCS BbINAAT) - AaTa  3a4yucC/eHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIW CYeT ynpasngdoowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbIn Ang YK 4.Y. MNO).

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

Kputepun
npekpawjeHns
NMpU3HaHNA

e [laTa wnCNoOSHeHus ob6s3aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa YynpaBAsloWen KOMMNaHUU
4.Y. MN® wnnu otyetom 6pokepa MNOD;

e [laTa NMKBMZAUMWM SMUTEHTa, CcCornacHo Bbinucke w3 EMPKOJT (nnu
BbIMNCKN n3 COOTBETCTBYHOLLErO YMNO/THOMOYEHHOr 0 opraHa
WHOCTPaHHOIro rocyfapcrtea).

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

B oTcyTcTBME Npu3HaKoB obecLeHeHUs :

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

CnpaBepgsinBasi
CTOMMOCTb

OueHka cnpaBe.anlBoﬁ CTOMMOCTH ,U,e6MTOpCKOVI 3a40/1KEHHOCTKN MO
BblMJlaTe ANBUAEHAO0B NO aKUMAM, A0XO04a MO AEMNO3NUTAPHbIM paCnCKaM B
Te4yeHne BCEro Cpoka KBa}'IVI(bMKaLI,VIM TakoM 3a40/IKEHHOCTU Kak
OﬂepaLlMOHHOVI HE KOPPEKTUPYETCA W ONpeaendaeTcd B HOMMWHAIbLHOM
BEINYUNHE UCXOoAA U3:
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e KOMMYEeCTBa aKUMi/Aeno3nTapHbIX PacnuCcoK, YYTEHHbIX Ha CYETE Aeno
NMN® Ha pgaTy, Ha KOTOPY OMpeaensTcs nvua, UMerLlmne npaBo Ha
nosly4yeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEUCMOSTHEHHbIX
COENOK. U

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

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

Cnucok o0bwmx cobbiTnii, npuBoasWNX K obecueHeHUo, YyKasaH B
MpunoxeHuun 6.
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NMPUNOXEHWE 16. AEBUTOPCKASA 3AAO0JIXKEHHOCTb NO AOXO4AM
MHBECTULMOHHDbIX NMAEB POCCUMACKUNX 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 MNaeB
poccuiicknx MN® n naeB (akumil) MHOCTPAHHbIX MHBECTULMOHHbIX
¢doHO0B, Nam KOTOpbIX BXOAST B COCTaB mmylwectea MNMN®, no goxonam
OT L[ONeBoro y4yactus B YCTaBHOM Kanutasne pOCCUUCKUX W
MHOCTPaHHbIX KOMMaHWM.

e [laToM Npu3HaHMA foxoaa No nasM, siBASETCS AaTa BO3HUMKHOBEHMUS
obs3aTenbCcTBa MO BbIMJATE A0XOAA, YKasaHHas B coobuweHun o
BbiNsaTe A0XoAa MO WMHBECTUUMOHHbLIM MasM poccuinckux MUO un
nasM (akumMsiM) MHOCTPa@HHbIX WHBECTUUMOHHbIX (OHAOB, B
cooTBeTCcTBUM C uHpopmaumen HKO AO HP[, uvHdopmauum Ha
oduuManbHOM canTe ynpasnstowen KoMnaHum mnm B opmumnanbHOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaaTe
aoxoga (ana ksannduLMpoBaHHbIX MHBECTOPOB) WM Ha OCHOBaHWUU
MHbIX WHMOPMALMOHHBLIX CUCTEM, MCMNONb3yeMbiX YnpasastoLlen
KOMMaHuemn;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn Ha4dmHaoT
ToproeaTbcs 6e3 yyeta 06baBneHHbIX ansuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU [OCTYMHbIX MHPOPMALMOHHbBIX CUCTEM
wnn (B otcytctBmumn nHdopmaumm o DVD_EX_DT) pata, Ha KOTOpYyto
onpegensawTca  uua, uMewwme  npaso Ha nony4veHue
ANBUAEHOO0B/NOX0A0B;

e [aTa onpeaeneHus BbiNnaTbl A40X04a, COrMacHO WMHGoOpMaunmM Ha
odvUManbHOM canTe YynpasnsdwoWen KoMmnaHuu/e oduumnanbHOM
cooblweHnn ansg BnagesnbleB WHBECTUUMOHHbLIX MaeB O BbiMjaaTte
aoxoga (ans keanmdmumpoBaHHbIX MHBECTOPOB);

e [lo poxonaM OT AONEBOr0 y4vyacTus B YCTAaBHOM KanuTasne - gaTa
NPUHATUSA peleHuns obuwero cobpaHus nnu MHOro
YMOSIHOMOYEHHOIr0 OpraHa o BbinjaTe Takoro 4oXoAa;

e [lpn oTCcyTCTBMU MHGOPMaUMN U3 Bblle yYKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEXHbIX CPEeACTB Ha PacCYETHbIA CYeT yrnpaBAsoWen KoMMaHuu
4.Y. MN® / Ha cueT Bpokepa, oTKpbIThIM Ana YK O.Y. MNO.

B paty npusHaHUsS HeobxoAuMMO onpeaesnTb KOSIMYECTBO LEHHbIX
bymar Ha gaTty QuKcaumm peectpa akUMOHEpOB/BNafesbLEB LEHHbIX
6ymar ans BbinnaaTtel AMBUAEHAO0B/A0X0OA0B MM Ha AaTy, Ha KOTOPYIO
onpenensaTcs nvua, nmerwme npaso Ha nony4veHune
AVBUAEHAO0B/A0X0OA0B C Y4YE€TOM 3aKJ/IOYEeHHbIX, HO HEeMUCMOJSIHEHHbIX
COEenoK.

e [laTa  WCMONHEHMUS obszaTtenbCTB MO  BbiNJiaTe  A0X0A4a,
noATBEpPXAeHHOW 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4yeTa
ynpasnsiowen komnanmmn 4.Y. MN® /otueTtom 6pokepa NMNOD;

e [aTta nukBMaauuMm nuua 0683aHHOr0O NO  LeEeHHbIM 6byMaram
WHOCTPAHHOIo MHBECTULUMOHHOro oHaa, AJoxonam OT A[0/1eBOro
y4yacTtus;

e [aTta NCKJTIOYEH NS n3 peecTpa POCCUIMACKOro naeBoro
MHBECTULMOHHOIo goHAaa.
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B oTcyTcTBME Npu3HaKoB ob6ecLeHeHuns:

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

e B TeyeHMe BCero Cpoka, YCTaHOBJIEHHOrO pelleHWeM O BbinaTe
Aoxoda OT JAONEBOro y4yactus B YCTaBHOM Kanutane WM WHbIM
@HaNIOrMMyYHbIM AOKYMEHTOM, ANS BbiMaaTbl AOX0AA, €CNIM TaKOW CPOK He
npesbiwaeTt 25 pabounx gHen.

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

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

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

e 006bSABNEHHOrO pasMmepa JAoxoda MO MHBECTUUMOHHOMY nato,
YKa3aHHOro B coobueHnn o BbinaaTte Aoxoda MO MHBECTULMOHHBIM
nasM poccuncknx MO wmn  nasm  (akumMsaM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (OHAOB, KOTOpble BXOAST B COCTaB MMyLLeCcTBa
NMN®, B cooteeTcTBUM C uHPopmaumen HKO AO HPA, MHbIX
AOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM MNM oduuManbHbIM CANTOM
(odurumanbHbIM NMUCBMOM) YNpaBAAOLLEA KOMNAHUN.

OueHka crnpaBeanuBoOM CTOMMOCTU AEeO6UTOPCKOM 3a[0/IKEHHOCTM MO

Aoxo4aM OT AONEeBOro y4yactus B YCTaBHOM KanuTane B TeYeHue BCero

cpoka KBanugukaumm 3a0/1KEHHOCTH KakK ornepaumoHHOM

onpeaenseTcs B CyMMe 06bSBMEHHOr0 A0X04a Ha A0/ BlaZeHus.

Mo ncreyeHmn cpoka kBanudmkaumm 4ebUTOPCKON 3a40NKEHHOCTM KakK
OnepaunMoOHHOMN, a TaK Xe B C/lyyae BbISBIEHUSA WHbIX COObLITUN,
npuBOASAWMX K obecueHeHU0, cnpaBeasmBasi CTOMMOCTb OnpeaenserTcs
B COOTBETCTBMM C [MpunoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npmBoaswnx K obecueHeHUo, yKasaH B
Mpunoxennn 6.
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NPUNOXXEHWE 17. AEBUTOPCKASAl 3AAJO/IXEHHOCTb MO
OEHEXXHbIM CPEACTBAM, HAXOASILMMCS VY
NPO®ECCUOHANbHbIX YYACTHUKOB PbIHKA LLEEHHbIX BYMAT U B
HKO HKL (AO)

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

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

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

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

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

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

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

B oTcyTcTBME Npu3HakoB obecueHeHus:
e B TeyeHuMe Bcero nepuona HaxOoXAeHUS AEHEXHbIX CPeacTB Ha
cyeTax 6pokepa uam Ha cyetax B HKO HKL (AO);
e B TeyeHume 3 paboumx pHeW C JaTtbl, Korga ynpasnswoLas
KOMMaHus Bblpa3usa HaMepeHne O BbiBOAE AEHEeXHbIX CPeacTB
co cueta O6pokepa wiam co cyeta B HKO HKL (AO) B
yCTaHOB/IEHHON opMe COornacHO 3ak/IlYEeHHbIM [AOroBopam
(cornaweHusM), B Criyyae, eCcnvm B TEYEHUE YKa3aHHOro cpoka
JeHeXHble cpeAcTBa He nony4yeHbl Ha cyeT MNMNO
WHdopmaunio o HeucnonHeHunm 6Gpokepom wnm HKO HKL (AO)
TpeboBaHMsA Ynpasnsatowern KOMMaHMKM O BbIBOAE AEHEXHbIX CpeacTs
npenoctasnserca B CrneuvannsmMpoBaHHbIA AEMO3UTapuMin He nosgHee
OHA, cneayroLwero 3a OKOH4YaHMeM YCTaHOBJIEHHOIO CpOKa.
Cnpaseanueasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWNXCA Ha cyeTe
bpokepa nnm Ha cuyete B HKO HKL (AO), onpenensietca B CyMmMme
oCTaTKa Ha yKa3aHHbIX cYeTax.

Mo ncreyeHmn cpoka kBanmdmkaumm 4ebUTOPCKON 3a40NKEHHOCTM KakK
oMnepauuoHHOM, a TaK Xe B C/lydae BbIABNEHUS WHbIX CobbITuiA,
npuBoAsAWKMX K obecueHeHUto, cnpaseanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMM C [punoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npumBoaswnx K obecueHeHuo, yKasaH B
Mpunoxennn 6.
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NMPUNOXEHWE 18. BAAOJIDKEHHOCTb NO CAE/NIKAM C LEHHBIMUA
BYMAIrAMU, SAKJIOYEHHbBIM HA YCN1OBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
OMNPEAENEHHON YCNOBUAAMM JJOFOBOPA C AATON 3AK/TIOMEHUSA
AOINrOBOPA MO NOKYNKE/NMPOAAXE LLEHHbIX BYMAT)

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

- [JaTta 3aknwuyeHuss gorosopa no npuobpeteHuto (peanusaumn)
LeHHbIX bymar;

- [JaTa HanpaBneHus NOATBEPXAEHUS Ha y4dyacTMe B KOPMNOpPaTUBHOM
aencrtemn (akuenTt odepTbl) B cny4yae, €CnNM yCnoBuUS WUCMOJIHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl UCMOHEHNS 0epThl.
YcnoBus onpeaeneHHoCTM U HEM3MEHHOCTU ONpeaensatoTcs cienyowmm

obpasomMm:

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

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

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

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

CnpaBeanmBasi CTOMMOCTb 3a40/IXEHHOCTU MO CAe/IKaM C LeHHbIMU
byMaramMu, 3ak/loueHHbIM Ha ycnosusx T+, onpepensieTca B pa3mepe
pasHuUbl MeXAy BblpaXXeHHOW B pybnax cnpaBeanvMBoii CTOMMOCTbHO
LEeHHbIX ByMar, aBASIOWNXCS NMPeaMeToOM CAENKU, U CYMMOWM CAENKU B
BaNtoTe CAENKWN, NpUBEAEHHON K py6to MO TeKyLWEMY KypCy BaakoThl.

Mpwn onpepneneHnn crnpasenMBON CTOMMOCTM 3a40/IKEHHOCTM MO
caenkam c  obnurauusMm,  3aKYEeHHbIMWM  Ha  ycrioBusx T+,
cnpasegniMBass CTOMMOCTb  obnuraumii, SBASKOWMXCA MNpeaMeToM
cAenkn, C patbl 3aK/AOYEHUs CcAenku A0 AaTbl MNepexoja npas
CO6CTBEHHOCTM Ha UeHHble 6ymarm, exegHeBHO onpenensieTcsa c
y4yeTOM HaKOMJEeHHOro KYMOHHOro Aoxoza, onpeaesieHHoro Ha AaaTy
pacyeTa Mo cAenke B COOTBETCTBMU C YCNOBUAMMU CAENKU UK
npaBuiamMn opraHusaTopa TOpPros.

B cnyyae nonoXuTenbHOM pasHuubl, caenka nMpusHaeTcsa B
cocTaBe aKTUBOB
(oebutopckas  3afo/KeHHOCTb) Yy  nokynaTtensi/ B cocTaBe
obsa3atenbctB  (KpeauTopckas 3a40/1KEHHOCTb) y npojasua,

oTpuLUaTENbHON pa3HuULbl - B
cocTtaBe obs3aTenbCTB (kpeaouTopckas 3a40/KEHHOCTb) y
nokynaTens/B cocCTaBe aKTuBOB (AebuTopckas 3af0/KEHHOCTb) Yy
npoaasua.

Cnpaseannusas CTOMMOCTb KoppeKTupyetcs B cnyvae
BO3HUKHOBEHMA  CcOb6bITMN, npuBOAsAWMX K  obecueHeHUlo, B
COOTBETCTBUU C [IpunoxeHunem 6.

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

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

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

Jata nepexoga npaB COGCTBEHHOCTM Ha BanwTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOroO Ha YynpaBastowyo KomnaHuio [.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 MNpaBunamMmn onpeaenexHuns CHA,
M CTOMMOCTbIO BastoTbl B pybnsix, 3adMKCMpOBaAHHOMW B AOroBOpE Ha
AATy WCMNOSHEeHUS CAENKMW.

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

CnpaBeanueasl CTOMMOCTb KOPPEKTUpyeTcs B Cllydae BO3HWMKHOBEHMS
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 [pasBun onpegeneHns CYHA Kk npouen
Aebutopckor 3a[40/HKEHHOCTU OTHEeCeHbl B TOM 4ucie chegywoouwue
BUAbI:

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

e ABaHCbl, BblAaHHble MO cAeskaM 3a cyeT nmylwecrtea MNMNO;

e [ebutopckas 3a40/KEHHOCTb ynpasfslolWer KOMMNaHWKM nepes

Mo,

o [lebutopckasi 3ad0/DKEHHOCTb, BO3HMKLWIAA MO A0rosopaM C
ayANTOPCKOW opraHusaumen, OLIEHLLMKOM,
cneumanmM3MpoBaHHbIM AenosnTapuenm, perncTpaTopom,

yKasaHHbIMK B lMpasunax 4Y MNO;

e [ebuTtopckas 3a40/KEHHOCTb, BO3HMKLWIAS nNpu  onsaTte
pacxoA0B, CBA3AHHbIX C AJOBEPUTESIbHbIM YNpaBieHNEM;

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

e [ebutopckas 3aA0/KEHHOCTb MO BO3MELLUEHMIO CYMMbl HanoOroB
n3 6roaxerta PO;

e [ebutopckas 3a40/IKEHHOCTb, BO3HWKLWIAA B pe3ysbTaTte
nepesoja AEHEXHbIX CPeacTB («AeHbrn B NyTU»);

e [ebutopckas 3a[40/IKEHHOCTb, BO3HWKLWASA B pe3ynbTaTte
OT3blBa NMueH3un y 6aHka nnm 6pokepa;

e [ebutopckas 3a[40/IKEHHOCTb, BO3HWKLWAA B pe3y/bTaTte
nepenaym espoobnuvraumin B onnaTty 3aMellarowmnx obnurauunmn
npn wux pasMmeweHnn (B TOM 4ucne B Cry4dae nepepayu
(yctynkm)  BCE€X  MMYLWECTBEHHbIX W WHbIX nNpaB no
€BpoobnraunamM pocCUNCKUM OpUANYECKMM NNLAM);

e [ebuTtopckas 3a40/HKEHHOCTb YnpaBnstowen KoMnaHum nepeg
nNo;

e WHasa pebutopckas 3a40NKEHHOCTb.

e [Ona pebuTtOopCcKOW 3af0/HKEHHOCTM MO BO3MELYEHUIO
CyMMbl HanoroB us 6omxera P® - pata npuHatus HAC no
pabotaM W ycnyraMm K Bbl4ETY, a TakXe AaTa BO3HUMKHOBEHUS
OCHOBaHWS ANa BO3MeELLeHNsa Hanora us boaxera.

e [e6butopckas 3aA0JIXKEHHOCTb MNO Hanoram, c6opam,
nownmMHaMm B 6romkeTbl Bcex YpoBHeW - jaTa
BO3HUKHOBEHUSA OCHOBaHWA ANs BO3MeLLleHMs Hanoros, c6opos,
MOLNNH 13 BloaxeTa.

e Ana pebuTopcKkoM  3a40/KEHHOCTU  ynpaBasiolwen
koMmnaHuu nepen MUN® - ycTtaHoBEHHbIN QaKT nMpesblWeHns
OONYCTMMOMN BEAWMYMHbI BO3HArpaxgeHun u/mnam pacxonos,
CcyMMa npeBblWeHns KOTOPbIX noanexuTt BO3BpaTy
ynpasnstoLen KoMnaHnen, nan yCTaHoBAEHHbIN HaKT U3nwHe
BbINJIQYEHHOro BO3HarpaxaeHus ynpasnstowen KoMnaHum,
CyMMa KoToporo nognexwuTt Bo3spaty B [MNO®, wnanm cymma
ybbITKa, KOTOpas ynpasnsiowas KOMNaHWsa A0/KHa BO3MECTUTb
B NMN® B pe3ynbTaTte LONYLLEHHOr0 HapyweHus TpeboBaHuii
3aKoHOAATeNbCTBaA.
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e Ana pebutopckoi 3aA0J/HKEHHOCTH, BO3HUKLIEA B
pe3ynbTaTte NepeBoAa [AEHEeXHbIX CpeacTB — daKTuyeckoe
crnucaHme [OeHexXHblX cpeactB € ogHoro cyeta [MNO  wu
oTcyTCcTBME akTa 3auucineHms Ha pgpyron cyet [MN®, Ha
KOTOPbIA OCYLLECTBIANCS NMEPEBOA.

e Ana pe6buTOpCKOM 3aA0/HKEHHOCTHM, BO3HUKLUEA B
pe3ynbTaTte OT3biBa NMUEH3uM y 6aHka unm 6pokepa -
JaTta oT3blBa NMuUeH3uMn baHka, 6pokepa.

e [ebutopckas 3aA0/1KEHHOCTb, BO3HMKLUAsA B pe3yJsibTaTe
nepepnaum (yCTynkum) BCceX MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6AMraumsaM pocCMMCKUM HOPUANYECKUM NnuyaMm B
onsiaTy 3aMeljarlmux oébamraumin nNpm Mx pasMewleHnum -
Aata YCTYNKU BCEX WUMYLWIECTBEHHbLIX WU MHbIX nMNpaB no
eBpoobnuraumMsiM B COOTBETCTBMM C [OFOBOPOM  YCTYMKMU
TpeboBaHna (MM B TOM C/liyyae, €CnM  AOKYMEHTOM,
coaepxawmm ycnosus pa3MeLweHuns LeHHbIX éymar,
npeaycMoTpeH OAHOCTOPOHHMM aKT ycTynkwu npas (Deed Poll of
Assignment) — paTa NPUHSATUA YCTYNKM B COOTBETCTBUM C
YCNOBUSIMM OAHOCTOPOHHEro akta ycTynku npaB (Deed Poll of
Assignment)).

e [Ons ocTtanbHbIX BMAOB Ae6UTOPCKOW 3a[0/HKEHHOCTU -
JaTa nepejaynm aKkTMBOB (AEHEeXHbIX CpeacTB) auudy, B
OTHOLLUEHWMN KOTOPOro BO3HMKAeT AebuTopckasa 3a40/KEHHOCTD,
haTa BO3HUMKHOBeHUs npaBa TpeboBaHus MND B pesynbTaTe
AOrOBOPHbLIX N UHbIX TPa>XXaAaHCKO-MPaBOBbIX OTHOLLUEHUN.

Kputepnu e Ona pebutopCcKOoi 3aA0/HKEHHOCTU NO BO3MELLEHUIO CYMMbI
npexkpaiujeHus Hanoros u3 6ioa)xeta PO:
npu3HaHus - pata wucnonHeHus obasatenbctBa nepen MO cornacHo

HanorosoMy kopekcy P®, a Tak e gaTta peweHus o6 oTkase B
ocylwiecTBieHnn 3a4yeTa (BoO3BpaTa) CYMM M3JIULWIHE YMJAYEHHOro
Hanora;

- AaTa 3a4eTa Wu3nunwHe ynJaa4YeHHoro Hanora Ha4dnCneHunem
COOTBETCTBYIOLWEro Hasora.

e [lebutopckas 3aA0/HXEHHOCTb nNO HanoraMm, cb6opam,
nowsiuHam B 6104)keTbl BCeX YPpOBHei:
- paTta nosyyeHmnda BO3MeEWEHUnda us 6}0LI,)KeTa MOJSIHOMN CYMMbl
3a40/1XEHHOCTN COOTBETCTBYHOLLEr0 Hasora, c6opa, NOLW/NHbI;
- pgaTta peweHuss 06 oTKase B OCYLUECTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM M3/INLIHE yNna4yeHHOoro Hanora, cbopa, NOLWAnHbI;
- JaTa 3a4yeTa M3/IMWIHE YMJIA4eHHOro Hasjnora Haduc/ieHneM
COOTBETCTBYIOLWLErO HaJsora.

e [lebuntopckKkas 3aA0J/IXXEHHOCTb, BO3HMKLUAA B pe3ynbTaTe
nepepayumn (yCTynkm) BCeX MMYLLECTBEHHbIX M UMHbIX NpasB no
eBpoo6auraumsM poOCCUMIACKMM HOpUANYECKMM JnuuyaM B
onsaTty 3aMewariwmMx obamraymii Npu Mx pasMeLleHun:

- JaTa 3a4yucneHus 3amewatowmx obnurauni Ha cdet geno YK A.Y.
nno;
- AaTa NOJlYYEHMS AOKYMEHTOB WU yBEAOMIEHUI, NPeaAyCMOTPEHHbIX
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OOKYMEHTOM, COAepXXalMM YyCNOBUS pa3MeLLEHNS LEHHbIX byMar, B
cny4yae OTKNOHeHUsa odepTbl (yCTynka npaB no eBpoobnuraumsim)
3MUTEHTOM 3aMellatwWwmnx obnuraumii;

- paTa npekpaweHus A0oroBopa Ha npuobpeTeHMe 3aMellarowmx
obnuraumn (B TOM YmMcne rno MHbIM OCHOBaHWUSM, NPEAYCMOTPEHHbIM
3aKoOHoAaTenbLCcTBOM Poccuinckon degepaumn).

e [ns ocTanbHbIX BUAOB AEe6UTOPCKON 3aA0/1KEHHOCTU:

- [daTta wvcnonHeHus obszatenbctB nepeg MN® B ToM umncne no
porosopy, AY (B cnyyae 3aA0/KEHHOCTM  YNpaBnstoLwlen
KOMMaHMN) AN UHBIM OCHOBaHUSAM;

- Jata nukBMAAUUW KOHTpareHTa — PUAMYECKOro sinua CorfacHo
Bbinncke u3 EMPKOJT vnn pgaTta nosydeHuss MHpopMaumm o CMepTn
dunsnyeckoro nnua - AOHKHUKA;

- JaTta 3kcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHMS YnpaBnstowen
KOMMNaHMN 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWA OTHOCUTENBHO
nosly4yeHna npefycMOTPEHHbLIX AOroBOPOM [EeHEeXHbIX MOTOKOB, B
cnyvae, ecnn gebutopckas 3a40/1KEHHOCTb, MOXET 6bITb NpM3HaHa
npekpaweHHoOW B  COOTBETCTBMM C  OBWKMMKM  MONOXEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxaaHCcKoro kogekca Poccuiickon

depepaumnn.

Kputepun ] B oTcyTcTBME Npu3HaKoB obecueHeHns:
CpPOKH
KBanngunkaynmn ¢ [e6butopckasi 3aJ0J1XKEHHOCTb, BOSHUKLUAA B pe3yJjibTarte
AebnTopckoi coBepwieHna caenok ¢ umywecrsoM MNMU®, nNo KOTOpbIM
3aA40/HDKEeHHOCT HacTynuna Hanbonee paHHSaS AaTa pacyeToB, ecan obWwuin cpok
" Kak noraweHns Takol 3a40/KEHHOCTU COrlaCHO YC/IOBMSIM CAENKU
onepaynoHHO# He npeBblwaer 15 pabounx pgHel (C  y4dyeToM cCpoka

MPoJIOHrauMMm KW nepe3ak/IlouYeHUn [AOroBopoB), - C AaThl

NpU3HaHWA A0 AaTbl MOraleHus COrflacHO YCIOBUAM CAENKM.
Mpn 3TOM [ONYCTUMBIA  CPOK HapyweHuss o065a3aTenbCcTB
KOHTpareHToM coctaBnseTr 3 pabouux AHSA, B TeYEHUE KOTOpbIX
3a40/DKEHHOCTb TakXke KBanuduumpyeTcsa onepaumnoHHON.

e [ebutopckas 3af0/IKEHHOCTb, BO3HMKalOWas B ciy4yae

3aAepiKKu nepeperucrpauum nMyLjecrea
permcTtpaumMoHHbIM OpraHoM - C AaTbl BO3HMKHOBEHWUS A0
haThl rnoratwleHums KBanuduumnpyetcs B Ka4vecTBe
onepaunoHHOMN.

e ABaHCbl, BbijJaHHbIE MO cAesikaM 3a cyeT mmyuwectea MNMNO
KBanuduumpyetcs onepaunoHHOM nebutopckon
3a40/HDKEHHOCTbIO C AaTbl BblAA4M aBaHca A0 AaTbl NoraweHus
0653aTeNIbCTB KOHTPAreHTOM COorjlacHO yCnoBuaM caenku (ecnu
CpOK TroraweHuss aBaHca B COOTBETCTBMM C [AOrOBOPOM
coctaBnsier He 6onee 15 paboumx AgHen C ydeToM Cpoka
MposIoHraumMm u” nepesaksjyeHun gorosopos). [lpn 3TOM
AONYyCTUMbIA CPOK HapylweHus 0653aTenbCTB KOHTpareHToM
coctapnsier 3  paboumx AOHSA, B TeYeHWe  KOTOPbIX
3a40/HKEHHOCTb TakXe KBannduumnpyetca ornepaunoHHON.

e [Nebutopckas 3aQ0/IHKEHHOCTb YyNnpaBasilOWEed KOMNaHUu
nepeq MN® - B TeueHne 25 pabouux JHEN C JaThl
BO3HMKHOBEHMUS KBanndUUMpyeTCcs B Ka4yecTBe OrnepauuoHHOMN.
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Mpn HanMumnm o60CHOBAHHOIO 3KCMEepPTHOro (MOTMBMPOBAHHOIO)
Cy)XAEeHUs YnpaBnswwen KOMMaHMM O TOM, 4YTO YBESIMYEHME
CPOKOB noraweHns AebuTopCKOoi 3a40/1KEHHOCTU He SBseTCs
cneacrsmeM HeraTMBHbIX NpoLeccos, BO3HUKLUMX B
AesATeNbHOCTU yMNpaBAsOWEA KOMMAHMKW, a TaKXe Hanauuue
AOKYMEHTaNbHOro NoATBEPXAEHUS OT ynpasasiiowen KOMNaHnm
CPOKOB nMoraweHust 3aA0/IKEHHOCTM, Takas 3a40JIKEHHOCTb
NpoAo/HKaeT OTHOCUTBLCS K OnepauMoHHOMN.

e [Ne6burtopckas 3a/10J/1’KEHHOCTb, BO3HMKILILAA no
AOroBOpaM C ayAUTOPCKOW OpraHusauuen, OLEeHLUKOM,
crneyManmsmpoBaHHbIM [Aeno3svTapueM, perucrpatopom,
ykasaHHbiMu B [paBunax AY NMUNO®, a Tak xe
AebuTopckas 3af0/1KEHHOCTb, BO3HMKILUAA Npuv onnare
pacxopoB, CBAA3aHHbIX C AOBEepuUTEJibHbIM yrnpaBJ/ieHueM
MN® - c pgaTbl nNpuU3HaHUA A0 AaTbl OKOHYaHWUS CpokKa
OKasaHusa ycnyr B COOTBETCTBUMW C YC/IOBMSAMU 3aK/OYEHHbIX
AorosopoB. [lonyCTuMMbIA  CPOK HapyweHus o06s3aTenbCTs
coctasnser 25 paboumx gHen, B TeyeHMe  KOTOpbIX
33a40/DKEHHOCTb BCe elle KBanuduumpyeTcs onepauuoHHOMN.
Mpn HanMumnm o60CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
CyXAaeHuns Ynpasnswwen KOMMaHmmM O TOM, 4YTO YyBenumyeHue
CPOKOB OKasaHusa ycayr wnauM  noraweHus aebutopckomn
3a40/DKEHHOCTU  He  SABNAeTCA  CcneaACTBMEM  HeraTMBHbIX
MPOLLEeCCOB, BO3HMKLWMX B AEATENbHOCTU AO/DKHWUKA WAXM Npw
HaAM4YMM [OKYMEHTaNbHOro MOATBEPXAEHUS OT KOHTpareHTa
WHbIX CPOKOB MOraweHns 3aA0/MKEHHOCTU / OKasaHus ycnayr
MN® gBnaeTca ocCHOBaHWEM  And  YBEJIMYEeHUs  Cpoka
KBanudunkaumnm TakoMm 3a40/HKEHHOCTH B KayecTse
onepauuoHHOW [0 pAaTbl, YKasaHHOMW B nNpeacTaBieHHbIX
OOKYMEeHTax.

¢ [Nebutopckasi 3aJ0J1XK€HHOCTb, BOSHUKILUAA B pe3yJjibTarte
nepeBoAa AEHEXHbIX cpeacTB («AeHbrM B NyTu») - B
TeyeHne 3 paboumx JOHeW C [AaTbl MPU3HaAHUSA  Takok
3a40/KEHHOCTMW.

o [ebutopckas 3af0J/1>KE€HHOCTb, BO3HUKILAA B pe3sysbTaTte
nepepaum espoobnauraumii B onsiaty obauraumi npm mx
pasMmeweHmn (B TOM uUucne B cCNyvyae nepepaum
(yctynkmn) BCexX MMYLLECTBEHHbIX WM MHbIX MpasB no
eBpoo6auraymMamM pocCMUCKUM IOPUANYECKUMM NuMyaM) — C
AaTbl BO3HUKHOBEHUS A0 AaTbl noraweHus keanubuumpyercs B
KayecTBe onepaumoHHON.

CnpaBsepgninBas
CTOMMOCTH

B obwem cnyyae ans uenen onpegeneHusl cnpaseasiMmBo CTOMMOCTHU
nebutopckon 3ad0/KEHHOCTU eCc/in He onpejesieHa KOHKpeTHas AaTta
ee noraweHusl, HO yKasaH npeaesnbHbli CPOK, B TeYeHWe KOTOporo
Takas 3a40/KEHHOCTb AO/HKHa ObITb MoraweHa, TO CPOK MnorallieHus
npuHuMaeTcs MaKCUMasnbHbIM B  OTcytctBue  06OCHOBaAHHOMO
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBisiowen KonaHuu
06 MHbIX CpoKax NnoralleHns Takon AebUTopCcKor 3a40/KEHHOCTW.
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Ecnn He onpeneneHa KOHKpeTHas AaTtbl MoraweHust AebuTopcKkon
3a40/HKEHHOCTU M OTCYTCTBYET NpeAesibHbi CPOK MoraweHus, To Ans
uenenm onpeaeneHus CrnpaBensiMBoi CTOMMOCTM TaKOW CpPOK MOXET
6blTb yCTAHOBNEH Ha OCHOBaHMM OOOCHOBAHHOIO 3KCMEpPTHOro
(MOTUBMPOBAHHOIO) CYXXAEHMS ynpaBastowen KOMNaHUN.

Jebutopckas 3a40/1)KEHHOCTb, Nnoasiexallas noraweHnto MMYLLECTBOM,
BO3HUKLIAs MO AOroBopaM MeHbl, HOBaUWM W APYrUM aHaNOrMYHbIM
AoroBopaM (3@ WCK/IIOYEHMEM C/lyyaeB, OTAEMbHO YKa3aHHbIX B
HacToawmx MpaBunax onpeaenexHunsa CHA), oueHMBaeTCs MO CTOMMOCTU
MMYyLLLEeCTBa, MOAJIEXALLEero MoJly4eHuto, B COOTBETCTBMMU C MOPSIAKOM
onpeaeneHnsl  cnpaBeanvMBOM  CTOMMOCTM  TakKOro  MMYLLECTBa,
YCTaHOBJ/IEHHbIM HacToswmMKn MpaBunamu onpegenenHmss CHA ¢ yyeTom
MEeTOAWKM OLLEHKW KPeaAMTHOro pucka B COOTBETCTBMU C [puaoxeHunem
6 (ecnu 3TO NPUMEHUMO).

Cnpaseanveas CTOMMOCTb nebutopckon 3a40/KEHHOCTH

onpeaengeTcs:

e B CcyMMe (aKTUUYEeCKOro ocrtaTtka 3afO0JIXKeHHOCTUM Ha paaTty
onpeaesieHna cnpaBepsiIMBoOM CTOMMOCTM/AaTy onpeaesieHus
CYAX*:

- ANns Bcen 0ebuTopCcKON 3aA0/IKEHHOCTU, YKa3aHHOM B HACTOSILLEM
MPUIOXKEHNN, B Nepuoj KBainduKaunum Takoh 3a[0/HKEHHOCTU B
KayecTBe onepaunoHHON;

- aons  pebuTopckoM 3a40/HDKEHHOCTM Mo HanoraMm, cbopam,
rnowinHam B 6104)KeTbl BCEX YPOBHEW;

- Ans  nebuTopcKOoi 3ad0/HKEHHOCTM MO BO3MELWEHUIO CYMMb

Hanoros mn3 6toaxeta PO.

*[lebuTtopckass  3a40/DKEHHOCTb  pacCUMTbiBaeTCsas  Ha  Kaxayw  aaTty
onpefeneHns cnpaBeannBoin ctoumocTu. B cnyyae, ecnu pasmep aebutopckoi
3a40/KEHHOCTU HE MOXET 6biTb TOYHO onpeaeneH Ha AaTy onpegeneHusa CHA,
TO, MCMOMb3YHTCA METOAbI annNPOKCMMaLMKN BENNYUH. >

e B CyMMe, onpefeneHHOW C MUCNONb30BaHMEM MeToAaa
npuBefeHHOW CTOMMOCTM 6yaAylMX AOeHeXXHbIX MOTOKOB C
YUETOM KpeauTHbIX PpUckoB ([lpunoxeHne 6) BO BCEX WHbIX
cny4yasx.

CnpaBegnuBas CTOMMOCTb aebutopckon 3a40J1)KEHHOCTH,
BO3HUKLIEA B pe3ysibTaTe nepepaum eBpoobnurauuii B onnarty
3aMewlwjarowmx obnmraumii npum mx pasmeweHum (B TOM uucne B
cnyyae nepepaunm (yCTynkum) BCeX MMYLLECTBEHHbIX WM MHbIX
npas No eBpoo6sMrauMaM pPoOCCUMCKUM HOPUANYECKUM MuaM),
nMpuU3HaeTcss paBHOW crnpaBea/iMBOM CTOMMOCTM  eBpoobnunrauumi,
nepedaHHbiX B 0MNNaTy 3aMellanwmnx obaurauMn uam no KoTopbiM

29 o o
[MpOrHo3Hble 3HauvyeHus 069|3aT6ﬂbCTB, paccunTaHHble Ynpasslowen KoMnaHuew, npenocTaBndaloTCA B

CneunannsmMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaTty onpeaenedus CHA ¢ ykasaHueM nepuoga BbI6OpkM m
06BACHAOWMNX NEPEMEHHDbIX.
Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMNONb3yeTcsa CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) MecsiueB, npegwecTByowmx gate onpegeneHuns CHA MUO. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTUKM METOZA arnnpoKCMMauMy MPUMEHUM MPU HaMYMK AaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (aBa)
Mecsaua, npegwecteyowmnx gate onpegenenHmns CHA NMNO.
B gaTy noctynsieHns AOKYMeHTa, NOATBEPXAAIOLWEro oKa3aHHble YCNyrn, NMpoOM3BOANTCA KOPPEeKTUPOBKa
HauMCnNeHHbIX 06593aTeNnbCTB 40 MX peasibHOro 3Ha4YeHus.
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nepegaHbl (yCTynneHbl) BCE WMYyLLECTBEHHbIE W WHble MpaBa
POCCMWCKUM  opuandeckuMm  nmuam. CnpaBeanuBasl  CTOMMOCTb
eBpoobnuraumnii, nepedaHHblX B onaaTty 3aMewarwmx obnmraumin mnm
Nno KOTOpbIM nepedaHbl (YCTYMnJieHbl) BCE WMMYLLECTBEHHbIE U MWHbIE
npaBa POCCUNCKMM OPUONYECKUM NMLaAM, onpegensetrcas B obueMm
nopsake B cooteBeTcTBuu c lNpasunamm CHA, C yyeToM HAKOMJEHHOro
KYNOHHOrO Aoxoga Ha AaTy onpeaeneHuss cnpaBeanvBoi CTOMMOCTM
0ebUTopCKOM 3a40/KEHHOCTMH.

B cnyyae BO3HMKHOBEHUS MNPU3HAKOB OOECLEHEeHMS 3MUTEHTA
3aMelLaownx obnuraymn, cnpaseanusBas CTOMMOCTb  AebuTopckown
3aJ0/1KEHHOCTM OnpeaenseTcs MnocpeacTBOM TMPUMEHEHUS MeToaa
NnpMBEeAEHHONW  CTOMMOCTM  OyaylwMx  AEHEeXHbIX  MOTOKOB K
eBpoobnuraumnam, nepefaHHbIM B onjaaTy 3aMelwlamowmx obnuraunii (B
TOM 4yncrie, Mo KOTOPbIM NepeaaHbl (YCTyn/eHbl) BCE MMYLLECTBEHHbIE
M WHble TnMpaBa pPOCCUNCKUM OPUAMYECKUM JNuuaM), C  Y4eToM
KpPeaAUTHbIX PUCKOB 3MUTEHTaA 3aMellarowmx obnuraumin (dpunoxeHue
6).

Jebutopckas 3a40/HKEHHOCTb MO BO3MELLEHUIO HaNoroe u3 6toaxeTa, a
Tak e febutopckas 3aA0/KEHHOCTb MO HanoraMm, cbopam, NowsinHaM
B OraxeTbl BCex YypoBHeW He obecLeHMBaeTCcs He3aBUCUMO OT
CPOYHOCTM ee noraweHus.

Cnuncok o06wmnx cobbiTnii, npusBoaswnx K obecueHeHulo, yKasaH B
Mpunoxxenun 6.
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NMPUNOXEHWE 25. AEHEXHbBIE TPEBOBAHUA MO KPEAUTHbLIM
AOIroBOPAM (B T.4. YAOCTOBEPEHHbIE SAKJTIAAHBIMAN) N
OOroBOPAM 3AMMA, NO KOTOPbIM NN® ABNIAETCSA
SAMMOAABLIEM

JeHexHble TpeboBaHMA NO  KpeauTHbIM  gorogopam (B T.u.
YAOCTOBEpPEHHbIE 3aKnagHbIMM) M AOroBopaM BblAAHHbIX 3aMMOB
(nanee - ccyga)

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

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

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

e [laTa nepexoga npasa 3a 3a/10roBoe MMyLLecTBO (eCc/n TaKOBbIM
ABNAOTCA NpaBa TpeboBaHMA U3 JOrOBOPOB 3aMiMa/KpeaAnTHbIX
A0roBopoB) npwu obpalleHnn B3biCKaHWUS Ha npeaMmeT 3asnora.

Ana AeHeXHbIX TpeboBaHUil NO KPpeaAUTHbIM [OroBOpaM U
AOroBOopaM 3aiiMa, yAOCTOBEpPEeHHbIX 3akslagHbiMu (Aanee -
3aknagHbie):

e [laTa nepenaToyHOM HAAMUCK Ha 3aKIafgHOM C YKasaHUeM, 4To
BNnagenbueM 3akiagHon SBSIETCS yrpaBasiowas KOMMaHus
0.Y.NMNo.

AnAa aeHeXHbIX TPEGOBaHMﬁ no KpeaAuMTHbIM AOoroeopam m
AorosopamMm BbiAaHHbIX 3aiMoOB:

e [laTa NoaHOro noraweHuns KkpeaumTa (3anma), NoOATBEpPXKAEHHas
BbINMCKON C 6AaHKOBCKOIro CYeTa, OTKPbITOrO Ha yrnpaBistowWwyto
komnaHuio 4.Y. NMNo;

e [laTa nepeycTynku npasa TpeboBaHMs NO cCyae Ha OCHOBaHUM
Aorosopa;

e [laTa nMKBMAALMM 3aeMLLUMKA COrlacHO MHdopMauum,
packpbiTon B odunLmManbHOM AOCTYNHOM UCTOYHMKE (B TOM
uncne 3anmcm B EMPIOJT 0 nukBMaaumm 3aemuwmka) B cayyae
OTCYTCTBUA/NNKBUAAUNN NOpy4YnTENns, ecnm 3amm obecneyeH
NOpyYnUTENLCTBOM;

e [laTa rocynapCTBEHHOM permcrpaumm rnpaBa CO6CTBEHHOCTU
NMN® Ha 3anoroBoe MMYLLECTBO, HampuMep, NOATBEpPXAeHHas
BbiNnuckon mn3 EMPH - B cnyvyae obpaleHns B3bICKAHUS Ha
npeagmMer 3anora B Buae ob6bekTta HeABMXUMOCTM WU
nocTynseHusa B coctaB NN® 3an0roBoro MMyLLecTsa;

e [laTa BCTyn/JeHMS B CUY COOTBETCTBYIOWEro peleHuns cyaa
WKW MHOro cyaebHoro akra, ecin MHas gata Wian nopsiaok ee
onpeaeneHnsa He yCTaHOBMEHbl B CaMOM peLlleHMW cyaa wam
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cynebHom akTe;

e WHaa paTta npekpaweHus npasB TpeboBaHUs Mo KpeauTHOMY
OOroBOpy WAM  AOroBopy 3akMa B COOTBETCTBMM C
3aKoHOAATENbCTBOM WX YC/IOBUSIMU A0roBOpa.

Ana 3aknagHbiX:

e [laTa nepenaTtoyHOW HAAMMUCKM Ha 3akNafHOM C yKa3aHMeM, 4YTo
HOBbIM BJlaAesibLieM 3aKIagHON SABNSETCS CTOPOHHEEe N1uo;

e [laTa NOAHOro ncnosiHeHns o06a3aTenbCTB 3aeMLNMKOM;

e [laTa rocynapCTBEHHOW permcrpaummn rnpasa co6CTBEHHOCTU Ha
3a50roBoe NMyLLEeCcTBO, NOATBEPXAEHHAs BbiNMckon ns EMPH -
B cniyyae obpalleHns B3biCKaHUSA Ha NpeaMeT 3anora u
noctynsenuns B coctas NMN® 3anorosoro nMyulecTsa.

CnpaBeanuBas CTOMMOCTb CCyAbl B TeYEHWE MaKCMManbHOro Cpoka,
NnpeaycMOTPEHHOrO AO0roBOPOM, OMpeaensieTcs B COOTBETCTBUM C
MEeTOAWKOM onpeaeneHus crnpaBeasiMBoM  CTOMMOCTM C  Y4eTOM
KpeauTHoro pucka (MpunoxeHwue 6).

Ecnn foroBop He COAEPXWUT KOHKPETHOM AaTbl MoraweHus ccyabl, TO
Takas paTa onpeaenseTcs Ha OCHOBaHMM 3KCMepTHOro
(MOTUBMPOBAHHOIO) CYyXAEHUS YMpaBAsloLWeEn KOMMaHWK, KOTopoe
AOMKHO coaepXaTb 060CHOBaHHbIM BbIBOA O CPpOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM 4uCre Ha CcobCTBeHHOW npakTuke paboTbl C
aHanornMyHbiMn 3aeMwmkamm m (Man) obwen pbIHOYHOW NpaKTukKe
noraweHns aHasorM4YHbIX CCyA U UHbIX AAHHBbIX.

B cnyyae BHeCeHMSs W3MEHEHUST B YC/IOBUS ONpefesieHuss cpoka
[OroBopa MaKCMManbHbIA CPOK onpeaensercs B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, AEWACTBYIOWMM Ha AaTy oOnpeaeneHus
cnpaBensiMBol CTOMMOCTM, MpMYEM HaKOMJIeHMe Cpoka KpeauTa
(3ariMa) He MpoUCXOoaUT.

Cnucok obwmx cobbiTUn, NpMBOASLWNX K OBECLEHEeHUIo, YyKasaH B
Mpunoxenun 6.
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MPUJTOXEHWE 26. AEHEXXHDBIE OBA3ATEJIbCTBA U3 KPEANUTHDbLIX
AOrosorPoB U AOroBoprPoOB 3AMMA, NO KOTOPbIM NMN® ABJIAETCSA
3AEMLLUMMKOM

JeHexHble obsazaTenbCcTBa W3 KpeauTHbIX AOroBOPOB M AOr0OBOPOB
MoJly4YeHHbIX 3aliM0OB, No KoTopbiM MNO aBiseTCcs 3aeMLMKOM

[Jata nonyyeHuss kpeauta (3aMiMa) Ha OCHOBAHMKW 3aKJ/IHOYEHHOrO
AoroBopa, NOATBepXAeHHass BbINMMCKOM C 6aHKOBCKOro cyeTa,
OTKPbITOro Ha ynpasnswowyto komnaHuiwo 4.Y. NMNo

e [laTa nosHOro noraweHusa o6s3aTtenbCTB M3  KPEeAUTHbIX
[OroBopos " [OroBopoB Nony4YeHHbIX 3aliMOB,
noATBEpPXXAEHHAA BbINUCKOM C 6@HKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnswLwyo komnavuo 4.Y. NMNO;

e [laTa nmkemnpaummn KpeauTopa/3anmogasua CorslacHo
MHpopMaunmM, packpbiTol B  oduuManbHOM  AOCTYMHOM
ncrtoyHnke (B TOM uumcne 3anmcm B EMPKOJT o nukBmpaumm
KpeanTopa/3amMoaanua).

CnpaBeanuBasi CTOMMOCTb JAEHEXHbIX 0653aTenbCTB U3  KPeAUTHbIX
[OroBOpOB M AOroBOPOB 3aMMa, NOSyYEHHbIX B POCCUACKUX pybnsax,
onpegenseTcs B CyMMe BCeX MnaTexen Mo [orosopy, KoOTopble
ynpasngawowaa komnaHuva A.Y. NMNO pomxHa ocCcywecTBuUTb B MONb3y
KpeauTopa/3amMmonaBLa, a MMEHHO - CyMMY OCHOBHOMO joara u
HaKOM/EeHHble MPOLEHTHbIE BbiMaaTbl MO COCTOSAHWUIO Ha AATy OLEHKMW.
Bce cyMMbl OKpYrasiOTCA A0 ABYX 3HAKOB MOC/e 3ansTou.

CCerA“Ta/3aﬁMa m= Oﬂ(-r)+ I1P(-|-) ’
rage

CCkpeawuTa/3aiiMma (1) — CripaBeavBas CTOMMOCTb KpeauTa/3alrima Ha
Aaty T, OKpyrneHHas A0 2 3HaKOB rocne 3ansaTomn

OA(r)y - CyMMa OCHOBHOro Jfojira Mo Kpeauty/3anMMmy Ha paty T
onpeaensercs C TOYHOCTbIO A0 2 3HAKOB Mocsie 3ansTon.

MNPy - cymMMa npoueHToB MO KpeauTy/3arMMy K ynnaate Ha paty T.
OnpenensieTcs € TOYHOCTbIO A0 2 3HAKOB MOC/E 3ansTON.

T - paTa onpeneneHus crnpaBedsiMBoON CTOMMOCTM KpeauTa/3anma

CnpaBeanmBasi CTOMMOCTb JAeHEeXHbIX 0683aTenbCTB M3 KpeaAUTHbIX
OOroBOPOB W [OrOBOpPOB 3ailMa, MONYYEHHbIX B WHOCTPAHHOM
BankoTe, onpegensieTcs B CyMMe BCeX MaTtexem no LOroBopy B
BasilOTE MOJIYy4EHHOro KpeguTa/3ariMa, KoOTopble ynpasasioLwas
KOMMaHUA 4.y. nuo OOJDKHa OCYLLEeCTBUTb B nonb3y
KpeauTopa/3amMogaBua, a WMMEHHO - B CyMMe OCHOBHOrO gonra u
MPOLEHTHbIX BbIMAaTbl MO HEMY, HAKOMJEHHbIX MO COCTOSIHUIO Ha AaTy
OUEeHKM, W nosyyeHHas CyMMa B  BajwTe KpeauTa/3anma

127



KOHBEpTUpyeTcs B BasntoTy onpegeneHusa CHA MNO® B cooTBeTCTBMU C
nopsaKoM, yCTaHoB/fieHHbIM [MpaBunamn onpegenenmna CHA. W cymma
OCHOBHOI0 A0JIra, 1 CyMMa NpoLEHTOB B BasnloTe KpeauTa/3aima, a Tak
Xe nosilyyeHHas cymma B BanwoTe onpepeneHus CHA okpyrnstoTcsa Ao
ABYX 3HaKOB Nocse 3ansToin.

CC kpeaunta/3anma() = (OABan (1 + MNPBan (1)) * Kypc
roe

CC kpepuTa/3aiiMma ) - CnpaseanvMsas CTOMMOCTb KpeauTa/3ariMa Ha
naty T, OKpyrneHHas Ao 2 3HaKoB rocne 3anaTomn

T - parta onpeaeneHuvs cnpaBe,u,nMBoﬁ CTOMMOCTHU erﬂMTa/BaVIMa

OoABan(ry - CyMMa OCHOBHOFO AO/ira MO KpeawuTy/3aiMy Ha AaTy
pacyeTa CcnpaBea/MBOW CTOMMOCTM B Ba/loTe KpeauTa/3aima,
OKpYyr/ieHHas A0 ABYX 3HAKOB Mocse 3ansaTou

MpBan( - CyMMa MpOLEHTOB K ynnate Mo KpeauTy/3aiMy Ha aaTy
pacyeTa CcnpaBea/MBOW CTOMMOCTM B BajloTe KpeauTa/3alima,
OKpYyr/ieHHas A0 ABYX 3HAKOB Mocse 3ansaTou

Kypc - Kypc, Mo KOTOPOMY MpOM3BOAWUTCA KOHBEPTaUWSi CTOMMOCTEMN,
BblpaXeHHbIX B MHOCTPAHHOI BasTe, B BanoTy onpeaenexHvs CYA
COrNacHo MopsaKy, YKasaHHOMY B HacTosawwmx MpaBuaax onpeaeneHuns
CYHA.

CnpaBeanuBasi CTOMMOCTb 3aliMa OnpeaensieTca Ha AaTy onpeaeneHus
CYA c yuyetoM 00653aTeNnbCTB, BO3HMKAKLWMUX COMNacHO YC/I0BUSM
[OroBopa KpeauTta/3aMa Ha yKasaHHYlo aarty.
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NMPUTOXEHWE 27. BEKCEJb, NMPUOBPETEHHbIW YNPABJISIIOLLEN
KOMMNAHUEMN A.Y. TND

Bekcenb (nMpocTton, NepeBOAHOW, MPOUEHTHbIA, AUCKOHTHLIN) (MNO -
BeKkcenegepxaTtenb)

[aTta nepexoaa npaB CO6CTBEHHOCTU Ha LieHHble byMaru, onpeaeneHHomn
B COOTBETCTBMWM C YCNOBMSAMW [OroBopa W  MNOATBEPXAEHHON aKTOM
npuemMa nepegayun LeHHbIX bymar.

e [aTa nepexoga npaB COBCTBEHHOCTM Ha LUEHHble 6ymarm,
onpeneneHHoOMm B COOTBETCTBMM C  YC/IOBMSMM A0Orosopa W
NOATBEPXXAEHHOW aKTOM NpMeMa nepeaaudm LeHHbix bymar;

e Ecnn no BekcenemaTtent W auuy, nepenaBlleMy BeKcCesb
nocpeacTBOM MHAOCCaMeHTa (ganee BMecTe —  AOJIKHUKM),
BHeceHa 3anucb B EMPIOJ1 0 nukBmaaumm AOMKHUKA - C AaThl
3anMcm o JINKBMAAUWK OOMKHUKOB (noaydeHuss nHdopmaumm o
NIMKBMAALMN OO/HKHUKOB);

[aTta nony4yeHuns Bcex 06a3aTeNbCTB MO BEKCENIO;

PeweHne cyna o6 oTkase B BbiMnaTe MO BeKCENO B CBA3U C
UCTEYEeHMEM CpokKa Ha ocyuwlecTBieHne npasa TpebosaTb
niatexa no BeKCest oT 0653aHHbIX MO BEKCES0 Nnu;

e WHaa parta, onpepeneHHas B COOTBETCTBUM C  YCNOBUSIMU
[0roBopa Waun 3akKoHodaTeNnbHO

CnpaBegnmBas CTOMMOCTb MNpPOCTOr0  BeEKCens  onpepensetcs B
cooTBeTCTBUMU C [IpunoxeHunem 6.

Ecnn no okoH4YaHWM cpoka nnaTtexa* Bekcenb He 6bln npeabsBneH K
noraweHuo/onnaTe, cnpaBeanueBas CTOMMOCTb BeKCens onpeaensercs
Ha OCHOBaHMKW OT4Y€Ta OLEeHLIMKa, COOTBETCTBYylWero TpeboBaHUSAM
@®epepanbHoro 3akoHa "O6 WMHBECTUMUMOHHbIX (oHAax", MPUHSATLIX B
COOTBETCTBMM C HUM HOPMaTUBHLIX akToB, YkaszaHua N° 3758-Y wu
HacToawmx [pasun onpepenenna CYA. Tlpn >3ToM cnpaseanueas
CTOMMOCTb BEeKCens MOXEeT onpeaensaTtbCqd Ha OCHOBaHMKM OT4YeTa
oueHWMNKa B TeyeHue Tpex ner (B COOTBETCTBUM C BEKCENbHbIM
3aKOHOAATENbCTBOM) CO AHS OKOHYaHUS Cpoka niaTexa.

* Bexcenb AosneH 6bimb NpedvassaeH K naamexcy 6 meyeHue 00Ho20 200d co
OHA e2o cocmasneHus. Ecnu e eexkcesie CPOKOM Mo NpeovbAsAeHUU yCMaHOBeHo,
Ymo oH He Moxtem bbimb nNpedvAasaeH K naamexcy paHee onpeodeneHHol damel,
Hanpumep «[lo npedvAsaAeHUID, HO He paHee», MO 8 3MOM C/y4Yde CPOK 04
npeodvssaeHUs meyem ¢ smoti damel.

CnpaBeanuBasl CTOMMOCTb BEKCENS MO WUCTEYEHUM Tpex NeT C AaTthbl
OKOHYaHMS CpoKa MJaTexa NpU3HAeTCsl paBHOM HyJto.

Cnuncok obwmx cobbiTnii, npuBoaAWMX K ob6ecCueHeHUo, yKas3aH B
NpuaoxeHuu 6.
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NMPUITOXEHWE 33. AOroBoOP PENO

Mo porosopam npsimoro PEMNO (npoaaBuoOM UueHHbIX bymar no
nepeon yactn gorosopa PEMNO sasnsetcs ynpasasoowasa komnavua .Y.
®doHaa):

- O6sazatenbctBa ®oHAa No BO3BpaTy AEHEXHbIX CpPeAcTs,
NOMyYEHHbIX NO NepBON YacTu aorosopa npsmoro PEMO;

- LleHHble 6ymarn, nepepaHHble ®oHAOM MO MEpBONM YacTu AOrosopa
npsimoro PEMO.

Mo porosopam o6paTtHoro PEMO (nokynaTtenem ueHHbix 6ymar no
porosopy PEMO no nepsoit 4yactm PEMNO gaBnsetca ynpasnswowas
koMmrnaHua A.Y. ®oHpa):

- pebutopckas 3a40/KEHHOCTb K MOMYYEHUI0 NepeAaHHbIX AeHEeXHbIX
cpeacTs No NepBoOi YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO MO 06paTHOMY BbIKYMY LEHHbIX 6yMar, nosy4YeHHbIX
Nno NepBOM 4YacTu, M peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHUS Mo
BTOpPOM 4acTu gorosopa obpaTtHoro PEMO.

Aorosop npsamoro PEMNO:

e Ha [aTy WCMNONHeHMs nepBon 4actu pgorosopa PEMNO,
npusHaeTcs KpeauTopckas 3a10/DKEHHOCTb B CyMMe
NOMYYEHHbIX AEHEeXHbIX CPeACTB MO MEepBOM 4acTu AOroBopa
PEMO, yBennyeHHas Ha CYMMY MpOLEHTOB, paCCYUTaHHLIX Ha
naty onpegeneHna CYA no craBke, npeayCMOTPEHHOM
[0roBopoM/6UpXXeBON CAENKON;

e Ha gaTy MCMoJiIHeHMS BTOpoK vactu gorosopa PEMO npouncxoaut
npekpaweHne npu3HaHUa KpeauTOPCKOM 3aA0/IKEHHOCTU B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CpeaCTB MO MnepBon 4actu. B
cnydae ecnu ucnonHeHue ob6sa3aTenbCTB He 6yAeT BCTPEUHbIM,
noa AaTol WCMOMHEHUS BTOPOM 4acTu, npuHuMaeTca 6onee
No3AHSAS U3 ABYX AaT: NOCTaBKU UM OnNAaThl;

e rpekpalleHue npu3HaHua LeHHbIX 6ymar nepefaHHbIX no
npsamomy gorosopy PEMO He npoucxoauT.

Aorosop o6paTtHoro PENO:

e Ha paTy MCMoJSIHeHMSA NepBOon YacTu gorosopa PEMO npusHaeTcs
0ebuTopckon 3af0/MKEHHOCTU B pa3Mepe CYMMbl AEeHEeXHbIX
cpeacTts, nepepaHHble ®OHAOM MO MNepBOW 4acTu AOrosopa
PEMO, yBenuyeHHOW Ha CyMMY MpPOLEHTOB, PACCUYMTAHHbIX Ha
paty onpegeneHns CYA 1o CcTaBke, nNpeaycMOTPEHHOM
LO0roBopoM/6unpxxeBon caenkom;

e Npu3HaHMe UeHHbIX 6yMmar, nony4YeHHbIX MO NepBON 4acTu
porosopa PEMO, He npoucxoauT;

e Ha AaTy UCNOJIHEeHMs BTOpon YacTtm gorosopa PEMO npoucxoaunTt
npekpaweHne npusHaHma  0ebUTOpCKOM  3a40/IKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha JaTy cnucaHus co cyeta AEMO ueHHbIX 6yMmar, nony4veHHbIX
no poroeopy ob6paTtHoro PEMNO (Tonbko B cny4yae, e€c/iiM Ha
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MOMEHT cnmcaHmsa co cyeta OEMO ueHHbix 6ymar no caenkam
KONMYECTBO MpU3HaHHbIX B MN® ueHHbIX ByMar paBHO HyK),
OO MOMEeHTa MWCMNOAHEeHMss NO BTOPOM 4acTu, NpU3HaeTcs
obsazatenbctBo MN® no npuobpeTeHuto TakuUX LEHHbIX 6ymar
A1 UICMOJIHEHMS BTOPOM YacTtu caenkm obpatHoro PEMO.

CnpaseanvBas CTOMMOCTb KpeauTopcKon/nebmutopckon
3a40/DKeHHOCTM no porosopaMm PEMNO oueHuBaeTcsa B pasmepe
COOTBETCTBEHHO MMOJIyYeHHbIX/MepefaHHbiX AEHEeXHbIX CpeacTB Mo
nepsoy 4Yactm gorosopa PEMNO A0 MOMEHTa MCMOMIHEHNS BTOPON 4acTu
Jorosopa PEMO C yyeTom rMpOLEHTOB, noanexatlmx
nosy4yeHuto/ynniaTte B COOTBETCTBUM C ycnoBusaMu gorosopa PEIMO.

Ecnn ctoMMocTb LeHHbIX ByMmar no BTOpon 4YacTtu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMy BbIMJaT AOXOA0B MO LUEHHbIM HyMmaram,
nepegaHHblM no pgorosopy PEMNO, wian CcymMMmMy uWHbIX BbINAarT,
ocyLecTBnsieMbiX B pamkax gorosopa PEMO, To pacueT cnpaseanmsomn
CTOMMOCTM KPeaUTOpPCKON/AebnTopCKOM 3a40/KEHHOCTU MO AOrOBOpPY
PEMO ocyuwecTBnaeTcs € y4eTOM COOTBETCTBYOLWMX BbINnaT.

CnpaBeanueas CTOMMOCTb LeHHbIX 6ymar, nepegaHHbiXx ®oHA0OM
no nepeoin uyactm PEMO B TeyeHue nepuona OT AaTbl WUCMOSHEHUS
nepsol 4actu gorosopa npsmoro PEMO Ao pgaTbl MCNOSHEHUS BTOPOW
yactn gorosopa PEMO kaxabii pabounii aeHb onpeaenserTcs cornacHo
Mpunoxenunto 3 HacTodawwmx Mpaeun onpegenernsa CHA.

CnpaBegnmeas CTOMMOCTb obszaTenbCcTBa nnuo no
NpuobpeTeHnto UeHHbIX 6yMmar, paHee TMoJIYYEHHbIX MO [OroBopy
obpatHoro PEMNO u peann3oBaHHbIX A0 MOMEHTA WUCMOJSIHEHUSA BTOPOW
yactu caenkn  obpatHoro PEMO, onpegensetrcds B pa3sMmepe
cnpaBeasiMBo CTOMMOCTU TaKMX UEHHbIX 6yMar B COOTBETCTBUM C
MpunoxeHviem 3.

CnpaBeanuBasi CTOMMOCTb  Aeb6UTOPCKOM  3a40/HKEHHOCTU K
MONYyYEHUIO nMnepefaHHblX [EHEeXHblX CpeacTB Mo MnepBOW  4acTu
poropopa obpaTtHoro PEIMNO koppeKTMpyeTcsi B Clydyae BO3HUKHOBEHUS
cobbiTMii, npuBOASAWNMX K obBecueHeHu, B COOTBETCTBMW C
Mpunoxennem 6.

Cnuncok obwmnx cobbiTUn, NpuBOASWMX K obecueHeHW, yKkasaH B
MpunnoxeHun 6.
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NPUIOXEHWE 34. NTPON3BOAHbIE PUHAHCOBbBIE MHCTPYMEHTDI

MpounsBogHble GMHAHCOBbIE MHCTPYMEHTDI

Debutopckas 3agomkeHHoCcTb MU®, kak oueHka npasa 3 MOU

Kpeautopckas 3agomkeHHocTb MNP, kak oueHka obszatenscrs nus Nou

Mo 6upxeBbiM MNON - gata npnobpeTeHUs B COOTBETCTBUM C OTYETOM

6pokepa.

Mo BHebupxkeBbIM NOUN — gaTa 3aktoYeHUS AOroBopa, B KOTOPOM OAHOM

M3 CTOPOH aBNsieTCs Ynpasnswuwasa komnanua 4.Y. MNO.

Mo 6upxesbiM MOU:

e WNCMNOJIHEHNE KOHTPAKTa;

e BO3HWKHOBEHUS BCTPEYHbIX 06A3aTeNnbCTB MO KOHTPAKTY C TaKoW xe
cneundukaumen, T.e. 3akoyeHme opCceTHON CAENKN;

e [0 MHbIM OCHOBAHWSAM, yKa3aHHbIM B [MpaBunax KInpuHra, B
yCT@HOBJIEHHOM UMW Nopsiake.

Mo BHe6bupxeBbIM MOU:

e UCMOJSIHEHME KOHTPaKTa;

e nepeyctynka npas TpeboBaHusa no gorosopy MOU.

CnpaBseanusas ctommocTb 6upxesoro MN®U pasHa 0 (Honb), ecnu B
cocTaBe onepauuii no 6pokepcKOMy CYHETY MpoBeAeHbl BCe pacyeTbl Mo
BapMaLUMOHHOMN Mapxe.

CnpaBeanuBass CTOMMOCTb BHebupxesoro [M®U (3@ UCKNOYEHUEM
¢dopBapaHoro KoHTpakTta) paBHa 0 (Honb) npu aTtom B coctaBe MUO
OTpa)XkaeTcs TakK xe:

e pnebutopckas 3aA0/KEHHOCTb, Kak oueHka npasa u3 MNOU (B
YaCTHOCTM OMUMOH-KOMN U uHble TMOUN, aHanornyHble AaHHOWN
MeToAMKE OUEHKW), eCcnM Mo YCNOBMSAM KOHTpakKTa npwu
NUCNonHeHUn Ha aaTy onpeaeneHmnss CHA 6bin 6bl NONyYeH AOXOA
B pa3Mepe pasHuLbl Mexay CnpaBeasiMBoi CTOMMOCTbO 6a30BOro
aKTMBa, €eCNM MHOEe He YKa3aHO B [0roBope, M LEeHOoMn
ncnonHeHus MO B abCoONOTHOM 3HAYEHUN;

e pebuTopckas 3a40/KEeHHOCTb, Kak oueHka npasa u3 MNOU (B
YaCTHOCTM OMNUMUOH-NYT U WHble T[IOW, aHanormyHoble AAHHOWN
METOAMKE OLEHKW), ecanM nno YCJO0BUSM KOHTpakta npwu
MCNOMHEeHUN Ha aaTy onpegeneHus CHA 6bin 661 nonyyeH goxon
B pa3Mepe pasHuubl Mexay LUeHoW wucnonHeHus TMOU un
cnpaBeasMBoOi CTOMMOCTbIO 6a30BOro akTmBa, ecin MHOe He
yKa3aHo B gorosope, B abCOMOTHOM 3HAYEHUU;

e KpeauTopcKas 3aA0/IKEHHOCTb, KakK oueHka o0653aTenbCcTB 13
NON (B 4aCTHOCTM OMUMOH-KOMAA M UHble MOU, aHanornyHole
OAHHOM MeToAMKEe OLEHKW), eCnm Mno YCNOBUAM KOHTpakTa npwu
MUCNosIHEHUKN Ha aaTy onpegeneHusa CHA 6bin 661 nonyyeH ybbiTok
B pa3sMepe pasHuLbl Mexay CnpaBeasMBoi CTOMMOCTbO 6a30BOro
aKTMBa, eCiM WHOE He YyKasaHo B J0roBope, W LUEHON
ncnonHeHus NMNOU B abcontoTHOM 3HaYEHUN;

e KpeauTopcKas 3ad0/IKEHHOCTb, KakK oueHka o6s3aTenbCcTB u13
MOU (B 4yacTHOCTM ONUMOH-NYT U KUHble T[OU, aHanornyHble
OAHHOM MeToAMKEe OLEHKW), eCnm no YCNOBUSM KOHTpakTa npwu
MCNOSIHEHUN Ha paTy onpeaeneHns CHA 6bin1 661 nonyyeH ybbIToK
B pa3Mepe pasHuubl Mexay UeHon wucnonHeHus T[MOU n
cnpaBensiMBoOi CTOMMOCTbIO 6a30BOro akTmBa, €CNM MHOEe He
yKaszaHo B gorosope, B abCo/IlOTHOM 3Ha4YEeHUU;
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B cnyyae ecnm uUeHa WCNONHEHMA ONuMoHa SABNseTCA pacquHoﬁ
BeJ'II/I‘-WIHOVI, €€ paC4yeT NponsBoanTCs Kaxablin pa60qu7| A€Hb, NCXoA4A U3
3Ha4YeHUs NokasaTenen, BKIYEHHbIX B pacyeT, Ha AaTy pacyeTa.

MpeMna no OMNUMOHY OTHOCUTCA Ha A0X0oAbl WM pacxoabl B AaTy
CbaKTVI'-IeCKOFO 3a4YNCNeHmnst/cnucaHns AeHEeXHbIX CpeacTB B €€ ornnarty.

CnpaBeasiMBasg CTOMMOCTb (OpPBapAHOro KOHTpaKTa onpeaenserca o
cnepywuien dpopmyne:

FV=V*(P-PkB)*Df — Ans KynjeHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ans npogaHHbIX KOHTPAKTOB;

FV - cnpaBegnuBas CTOMMOCTb (hOpBapAHOr0 KOHTPAKTa;

V - konnyectso 6a30B0Oro akTuBea;

P - cnpaseannBas cTouMMocTb 6a30BOro akTuMBa, ONpeaensieTca B
COOTBETCTBUU C MOAENSAMU OLEHOK, NpeaycMoTpeHHbIX MNMCYHA;

PkB —cToMMOCTb 6a30BOro akTMBa, 3a/10)KEHHaAs B KOHTpaKTe

Df -  AWCKOHTHbIN  aKTop, KOTOpbI  onpeaenseTcs Kak:
1/(14+R)~Dn/365, rpe:

Dn — KONMYecTBO AHEN A0 UCMOSHEHMST KOHTpaKTa

R- cTaBka ANCKOHTMPOBAHMS B BastoTe LieHbl 6a30BOro akTnea:

-ONs 3a40/HDKEeHHOCTM B pybnax ucnonb3lyercsa 6e3puckoBas CTaBka Ha
CpOKe [0 UCMOJIHEHUSA KOHTpakTa, npeaycMoTpeHHas rnpasunamm CHA;
-ANS 3a40/DKEHHOCTM B Aonapax Mcnonb3yeTtcs 6e3puckoBas cTaBka Ha
CpOKe [0 UCMOJIHEHUSA KOHTpakTa, npenycMoTpeHHas rnpasunamm CHA;
-ANs 3a0J/IXEeHHOCTU B eBpO MUCMosb3yeTcss 6e3puckoBas CTaBka Ha
CpOKe A0 UCMOJSIHEHUS KOHTpakTa, npegycMoTpeHHas npasunamm CHA.
BespuckoBasa cTtaBka onpefensercs B COOTBETCTBMM C [punoxeHmem 5
npaswun CHA.

ansa onpeaeneHums cnpaBeasnBomn CTOMMOCTM _ CBOM-KOHTpaKTa
MPUMEHSETCA NOAX0A, YCTAHOBMEHHbIV A8 ONpeaeseHUs CripaBeanBomn
CTOMMOCTM HOpPBaAPAHOr0 KOHTpPaKTa, C YYETOM C/IeAYyOLEro:

- _KaXAasd 4YacCTb CBOM KOHTpaKTa pacCMaTpUBAETCA KaK OTAENbHbIV
dopBapAHbIN KOHTPAKT,

- cnpaBeanmMBas CTOMMOCTb CBOM-KOHTPaKTa NpeacTaBasgeT cobon cymmy
CTOMMOCTEN OTAENbHbIX €r0 YacTeN.

MonydyeHHble W NepedaHHble B paMKax rapaHTUMHOro obecneyeHus
LeHHble 6yMarnm He OTpaxalTcs B COCTaBe aKTUBOB M 06A3aTeNbCTB

¢doHaa.

Ons 6upxesbix MOU B cnydae, ecnm nopyyeHue Ha BbIBOA AEHEXHbIX
CpeAcCTB CO creuunanbHoro 6poKepckoro cyeTa He UCMOSIHEHO B TeYeHue
ofHoro pabouero AHs C AaThl NpeaobsBAEHUS NOPyYeHUs cnpaBennmBas
CTOMMOCTb [AEHEeXHbIX CpeaCTB Ha cuyeTe rapaHTuiHoro obecnedeHus
onpefenseTca C WUCNONb30OBaHWEM MeToAoB KoppekTuposkn CC
(Opunoxenne 6). [aHHble O HeucnosHeHun TpeboBaHus 6pokepom
NnpeaocTaBfsATCS YNpaBAsloOWEeNn KOMMOAHMENn B cCneumanndnpoBaHHbIN
Aenosutapuii He nosaHee pabodero AHSA, cneayloulero 3a OKOHYaHUEM
YCTaHOBJIEHHOIO CpoKa.
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CnpaBepnueas CTOMMOCTb non KOppeKkTupyeTtcs B cnyJae
BO3HWKHOBEHUSI COBbITMI, NpMBOASALLNX K 06ecleHeHNI0, B COOTBETCTBUMN
¢ [MpunoxeHunem 6.

Cnucok obwmnx cobbitnii, npuBoasawnx K obecueHeHu, yKasaH B
MpunoxxeHunun 6.

134



MPUNOXEHWNE 35. KTIMPUHITOBbIE CEPTU®UKATbDbI YYACTUA (KCY)

KnupuHrossie CepTVId)M KaTbl y4acTtun4a

Mpu3HaloTcs B AaTy 3a4uncieHms no cyety AEMO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcCTB W LUeHHbIx 6ymar,
nepefaHHbiX B KJIAWPWUHIOBbIA Myn, He npoucxoaut. [oxoabl U WMHble
BbIMJaTbl NO UeHHbIM 6yMaram, nepegaHHbIM B WMMYLLECTBEHHbIA nyn,
MPU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosble cepTuduKaTbl ydacTus MpekpawatT Mpu3HaBaTbCa C
AaTtbl X cnncaHmsa co cdeta AENO.

CnpaBeanuBasi CTOMMOCTb aKTMBOB, NepeAaHHbIX B KJMPUHIOBbLIA Nyn,
onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMWM npasunamu B obliem
nopsake.

CnpaseanuBas CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4acTus paBHa
«0» (Hyntwo).

Joxoabl Mo uUeHHbIM 6yMmaram, nepefaHHbIM B WMMYLLECTBEHHbLIA Ny,
rnpusHatTca B coctaBe ®oHAa, corfacHo HacTosawuMm Mpasunam CHA.

B octanbHoM, caenkn PEMNO ¢ KCY oueHMBaKOTCA aHaNOrMYyHO caenkam
PEMO c ueHHbIMM 6yMaramu, nOpsSiAOK YdyeTa KOTOpbIX OnMcaH B
NpunoxeHmn 33, B 4YacCTu He nMpoTMBOpevaller HacToswemy
MPUNOXKEHNIO.

CnpaBeanuBass CTOMMOCTb AeOUTOPCKOM 3a40/IHKEHHOCTU K MONYYEHUIO
nepeAaHHbIX AEHEeXHbIX CPeaCTB MO NMepBON 4YacTn gorosopa obpaTHOro
PEMO koppeKTUpyeTcsl B cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpuUBOASLLMX
K obecueHeHunto, B COOTBETCTBUM C MpunoxeHunem 6.

Cnucok obwmx cobbiTuin, nNpumBoAsWMX K obecueHeHutlo, yKasaH B
MpunoxxeHunun 6.
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NMPUJTOXEHWE 36. MOAEJ<Tb OLUEHKW AOJIrOBbIX LLEHHbIX BYMAT,
HOMMWHWNPOBAHHDbIX B PYBJ1AX

METOAWKA ONMPEAENEHUA PACYETHOM LIEHDI
AOJZITOBON LLEHHOW BYMATW (nanee — Metoaunka)

1. TEPMWHbI N ONPEAENIEHNA

1.1.CpeaHeB3BelUEeHHbIA CPOK A0 noraweHunsa/odepTbl — B3BELEHHbIN
no rpaduky noraweHus HoOMMHana obnuraunmm CpokK A0 NOoraweHus B
rogax, paccumTbiBaeMbi no dopmyne:

n
Cp. B3B.CpOK = z <CFi X u), (D
- 365
lne:
CF; - 4YacCTtn4yHoe (MJ'IM FIOJ'IHOG) noraweHne HoMMHasla B
% OT HOMWHaNa Ha AaTy pa3MeLLeHUs BbiNyCcKa;
t; - AaTa 4YaCTU4yHOoro (MJ'IM I'IOJ'IHOFO) norawieHus
HOMWHanNa;
T - AaTa OUEHKMWN.

B cnydyae ecnm BbIMYCKOM He nMpeaycMOTpeHO 4acTU4HOe noraweHue
OCHOBHOro ponra (amopTtm3auusi),  TO CpeAHEB3BELWIEHHbIM CpPOK A0
noraweHunsi/opepTbl paBeH nepuoay OT AaTbl OnpeaeneHuss cnpaBeasnBomn
CTOMMOCTU A0 Hambonee paHHen M3 gaTt: AaTbl NoraweHus uan aatel odepTbl Mo
obnunraummn, ykazaHHOM B peleHnn O BbiMycKe.

B cnyyae ecnu pgata oueHKM coBnagaeT Cc Aaton odepTbl, TO pacyeT
CpeAHeB3BELIEHHOro Cpoka NMpoM3BOANTCS OT AaTbl OUeHKM A0 Hanbonee paHHeNn
M3 AaTbl NoraweHmns nnm gatobl odepTbl, Cneayowen 3a 4aToN OLUEeHKMU.

lpumeyaHue:

Mpn pacuyeTe cpeaHeEB3BELWEHHOr0 Ccpoka A0 noraweHunsa /[ odepThbl
NMPOMEXYTOYHbIE OKPYrNeHUs He NpPOoU3BOASATCS, pe3y/ibTaT BblpaXaeTcs B
rogax, okpyrnsietcs Ao 4 3HakoB rnocne 3ansaToun.

B cnyyae ecnu BbINyCKOM NpeayCcMOTPEHO YacTUYHOe noralleHne OCHOBHOIMo
A0Nra, HO BeJIMYMHbI MorawaeMblXx 4YacTem He onpeneneHbl Ha Becb
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oXuaaeMblii cpok obpalerHnsa®’, TakMe CyMMbl CUMTAIOTCS YCTaHOBEHHbIMU
B AaTy OKOHYaHMS KYMNOHHOro nepuoga, N0 WUCTEYEHUM KOTOPOro OHU
BbIN/1QYMBAKOTCA, WU  Y4YUTbIBAOTCA B  pacyete obbiIX  BEAUYUYMH,
npeaycMOTPEHHbIX HACToSWen METOAMKOWN, C 3TOMN AaThbl.

1.2.CraBka KB/ (3HaueHune KpuBoM OECKYnOHHOM [AOXOAHOCTU) MOXeT
pacCcuYMTbIBATbCSA B TOUKE, COOTBETCTBYIOLLEN:
"CpeaHeB3BELWEHHOMY CpOKYy noraweHuns / odepTbl No ueHHoM b6ymare,
onpeaeneHHoMy cornacHo n.1.1. HacToswen Metoamkm, nnm
*CpOKY noralleHus genosuTa, unm
*CPOYHOCTU MPOLEHTHON CTaBKW B Cny4asiX, NpeayCcMOTpPeHHbIX HacTosILWewn
MeToaukun, unm
salopaumm  6MpXeBoro wuHAEKca B Ciydasix, npeayCMOTPeHHbIX B N.3
HacTosawen Metoamkn, nnm
"MHOMY CPOKY B C/ly4asiX, onpeaesieHHbIX HacToswen MeToankon.

lpumeyaHue:

Mpn pacdyete CtaBkn KBl 3HayeHMe CpoOK onpegensdeTrca B rogax,
okpyrnsetca A0 4 3HakoB nocne 3anaton. WMcxoaHble paaHHbie (3a
ncknyeHmeMm n.l.1. Hacrtoswenm MeToaukun), onpeaeneHHble B AHSX,
rnepeBoasiTCs NyTeM AeneHus MCXOoAHOro 3HaveHuns Ha 365. Ecnm B pacueTte
MCNONb3YOTCS  AaHHble, BblpaXeHHble B Mecsuax, TO pe3ynbTaTt
onpeaensieTcs Kak:

» 1 Mecsau:0.0833 roaa

» 2 Mecsua:0.1667 roga

» 3 Mecdua:0.2500 roga

» 4 Mecsua:0.3333 roaa

» 5 mecsaueB:0.4167 roaa

» 6 MecsaueB:0.5000 ropa

= 7 MecsueB:0.5833 ropa

= 8 mecaueB:0.6667 roaa

= 9 mecaueB:0.7500 roaa

» 10 mecsueB:0.8333 roaa

» 11 mecsueB:0.9167 roaa

30 o
HaanMep — I 06HI/IF3HI/II/I C UTNTOTCYHBIM IIOKPBLITUEM.
137



= 12 mecsaueB:1.0000 roa.

B pacueTe ncnonb3lyrTca:

sMeToanka pacyéta KpumBon 6eCKYNnoHHOW AOXOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeneneHHas MockoBckol 6upxeii®t;

sAMHaMUYeckme napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

[Mpwn onpeaeneHuu:

*MPOrHO3HbIX 3HA4YeHUNn WUHIAAUMM  cOornacHo n.2.2.4  HacTosiwen

MeToauKkn, nnu;

*MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB CorsacHo n.2.2.5

HacTosawen MetTognkn, unu;

*CTaBKM AMNCKOHTMPOBAHUS COrnacHo n.2.3 HacTosiwen Metogmnkm

B pacyeTe MCNOJb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpMBOWM Ha AaTy,

6nmxanwyo K gate onpeaesieHns crnpaBensiMmBon CTOMMOCTM (BKOYas).

NCTOYHUK nHdpopMaumn: odumunmanbHbin canT MOCKOBCKON BUpXMN.
lpumeyvaHne:
Mpun pacueTte CtaBkn KB npoMeXyTOYHble OKPYri1eHUsa He Npou3BOASTCS,
pe3ynbTaT BblpaxaeTcs B MNpoueHTax, OKpyrnserca A0 2 3HaKOB Mocne
3ansTon.

2.METOAMKA OMPEAENIEHNA PACYETHOW LEHbI AOJIFOBOA LEHHOMW
BYMAIU

2.1.MpuvHUMNDbI oNpeaeneHns pacyeTHOM LeHbl

B COOTBETCTBUM C HACTOALWMM MYHKTOM ONpeaensercs pacyeTHas LueHa
(ueHbl) gonroson uUeHHOW HGyMarnm MeToAOM NpUBEAEHHOW CTOMMOCTM byayuimnx
AEHeXHbIX NOTOKOB Nno dopmyne (2):

3! Merozmka pacuéra KpHBOii GECKyTIOHHOMN JOXOXHOCTH OMyO/IMKOBaHA Ha caiite MoCKOBCKoit Guprku. B memsix pacuera
CIpaBeIMBONH CTOMMOCTH HCHOJIB3YeTCS PEHaKIHs METOIWKH, aKTyaJdbHas Ha JaTy BCTYIJICHHWSA B CHJIY HACTOSIINX
[Tpaswi. [Tpu BHECEHNN N3MEHEHHI B METOIMKY pacuéTa KpUBOW OECKYMOHHOM TOXOMHOCTH JlaTa Hadaja MUCIOIb30BaHM
M3MEHEHHOM METOJMKM B LIEJSAX pacuera CIpPaBeUIMBONM CTOMMOCTHU YCTAHABIMBAETCS OTAEIBHO II0 COINIACOBAHUIO CO
CHELMANTU3UPOBAHHBIM JIEO3UTaAPUEM.
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lpe:

Pv—i CFi 2
] (1 + Y)(Dk—,ﬂara)/365’ ( )
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - [AaTa KaXaoro JAeHeXHOoro noToka, onpegesieHHas
cornacHo n. 2.2.;
Y - CTaBka [OUCKOHTUPOBaHUS, onpeaeneHHas CcoraacHo
n.2.3.;
Jara - flaTa onpeaesieHns crnpasensiMmBon CTOMMOCTMW.
lpumeyaHue:

Mpwn pacyeTe NCNOb3YIOTCS Clieaylolme NoAX0Abl K OKPYI/IEHUIO:

OKpYr/feHus Npou3BoaATCA NO NMpaBu/iaM MAaTEMATUYECKOro OKPYrieHus;
CF, - 6yaywmnn feHeXHbl NOTOK, 3HAa4YeHWe OKpyrnseTcsa A0 2 3HAKOB
nocne 3ansToun;

PV, - LOWCKOHTUPOBAHHbIA  AEHEXHbIK NOTOK, MNPOMEXYTOYHbIE
OKpYr/fieHuUs He NMPou3BOANATCS, pe3y/bTaT He OKPYrnseTcs;

PV - obwas cymMMa AUCKOHTUPOBAHHbLIX AEHEeXHbIX NMOTOKOB, pe3ynbTaT
OKpyrnseTcsa A0 4 3HAKOB Mocsie 3ansToun.

2.2.®dopMmupoBaHue rpadpuka 6yayuimx AeHe>KHbIX NMOTOKOB
2.2.1.06wme noaxoasbl.

Mpu cdopMnpoBaHuM rpacduka 6yayLnX AEHEXHbIX NMOTOKOB YUYUTbIBAKOTCS

BCE A€EHEXHblIE MOTOKWM B MnoraleHne OCHOBHOIMoO Ao0Jira, KyrnoHHOro aAoxoga wu
AONMOJIHUTENIbHOIoO A0X04a B TEYEHNE OXXNAAEMOIo CpOoKa 06paLLI,EHVIFI.

Oxunpaembln Ccpok obpaweHna ueHHon 6ymarnm onpegensieTcs C  AaThl

pacyeTa cnpaseanMBoOM CTOMMOCTM (He BK/KYad) A0 HauWMeHblen w3 aaTt
(BkNoyasn):

e gnaTbl odepTbl, 6AMXanwen K pate onpeaeneHms cnpasennmaou
cToMMoCcTM (He BKJOYas 4daTy onpegeneHus  cnpaseanmeou
CTOUMOCTWN);

e [aTbl MOJIHOrO NoraweHus, NpeaycMOTPEHHOW YCNOBUSMU BbiMycCKa.

Moa AaTon AeHEeXHOro NoToka NOHMMaeTcs:
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e [aTbl OKOHYAHWUS KYMOHHbIX NEepuMoAO0B, MO 3aBepLUeHUN KOTOpbIX B
COOTBETCTBUM C YC/IOBMSIMW BbINyCKa OCYLWECTBASIOTCS BbInaaThl
KYNOHHOro goxoaa, v (ecnu npeaycMoTpeHO) 4YacTU4HOe rnoraiwleHue
OCHOBHOro Aonra, a Tak xe (ecnu npeaycMoOTpeHO) AaTbl BbINNaThl
AOMNOJSIHUTENIbHOIO A0X0A3a;

e J[aTa, 4O KOTOPOW onpeneneH oXXnaaembli Cpok obpalieHums.

[leHeXHble NMoTOKW, BKJIKoYad KynOHHbIVI AoxXo4 M AONONHUTENbHbIN Aoxon,

pacCCynUTbIBAKOTCA B COOTBETCTBUN C YCIIOBUAMU BblNyCKa.

Mpn dopMupoBaHnM rpadumka AEHEXHbIX MOTOKOB B LUeAsX pacyeTa

cCnpaBensiMBoM CTOMMOCTU LeHHbIX GyMar ocywecTBaseTca nepecmotp 6yaylmx

LEHEXHbIX MOTOKOB MPU HanMunmM 06HOBAEHHOW MHbopMaLmmn 2:

O BenMYMHEe CTaBKWM KynoHa (ANs UeHHbIX 6yMmar, no KOTOpbIM
NPOLEHTHbIE CTaBKW He onpeaesieHbl Ha BeCb OXWAAEMbIM CpPOK
obpaweHnss) - HOBOE 3HA4YeHMe CTaBKM  KyMoHa  CYUTaeTcs
YCT@HOBJ/IEHHbIM B AaTy Hayasa KYMoOHHOro nepumoaa, oGnauxkanwero K
AaTe yCTaHOB/ieHUs CTaBkM (KYMOHHOro nepuoga, Ha KOTOPbIA CTaBkKa
yCTaHoBfieHa, wnu 6onee paHHero KynoHHOro nepuoga, A0 Hadana
KOTOpPOro ctaBka yCTaHOBNEHA);

O Be/IMYMHE MnorawaemMon 4acTu OCHOBHOro gonra (4ns ueHHbiX 6ymar,
NO KOTOPbIM NPeayCMOTPEHO YaCcTUYHOE MoralleHne OCHOBHOIo Aosra, Ho
CyYMMbl NorawaembiX 4YacTel OCHOBHOMO AoJira He onpegesieHbl Ha BecCb
oXuaaembin Cpok obpaweHns) - BeUMYMHbI MoralwaeMon 4actu
OCHOBHOIO [Ao0JiIra CYMTalTCA YCTAHOBMEHHbIMKM B AaTy OKOHYaHWUS
KYNnoHHOro nepuoga, Mo  WUCTEYEHUM  KOTOpPOro  rMpomu3BOAUTCSH
COOTBETCTBYIOLWIAs BbiMnaTa paHee HeusBecTHON cymmbl®>®  (3a
WUCKJTIOYEHUEM LE€HHbIX ByMar ¢ MUHAEKCUPYEMbIM HOMUHANOM);

0 BenmumHax (BKo4vasi nepeMeHHble, 3Ha4YeHne KOTOpPbIX He 3aBUCUT OT
peleHns 3SMUTEHTa), CYWEeCTBEHHbIX AN pacyeTa HOMMHaNbHOMN
CTOMMOCTU LEeHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHAIOM;

0 BeNIMYMHaXx, CyLLeCTBEHHbIX ANs pacyeTa AOMOSIHUTENbHOINo A0X0Aa.

32¢ YYETOM JaHHOTO YCIOBHS O JaTe Hadajga NMPUMEHEHHS paHee HEW3BECTHBIX BEJIIMYMH (CTAaBKUM KyNOHA, CYMMBI
MIOTamaeMoro OCHOBHOTO JI0JITA, 32 MCKIIFOYEHHEM OONUTallii C MHIEKCHPYEMBIM HOMHHAJIOM) BBIIOTHAETCS Pacdér
MHBIX TI0Ka3aTeled, IPeayCMOTPEHHBIX HacToALel MeToIuKOM.

3 IIpu 5TOM mepecyeTy MOANE)KaT B T.4. BCE JCHEKHBIE ITOTOKH, CICTYIONUE 32 JATOX OKOHYAHUSA COOTBETCTBYIOLIETO
KYIIOHHOI'O IIEPHUOJA, 110 OKOHYAaHUU KOTOPOIO IIPOU3BOAUTCS BBIILJIATA OCHOBHOI'O JOJra.
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Ona [onroBbiX LEHHbIX 6ymar, no KOTOpbIM MNpeayCMOTPEHO 4YaCTUYHOE
noraweHne OCHOBHOMO A0Jira, HO BE/IMYMHbLI MOralaeMoro OCHOBHOMO Aojira He
onpeneneHbl Ha BeCb CPOK O6palleHusi, CyMMbl ByaylMX AEHEXHbIX MOTOKOB
paccuMTbIBAlOTCA MCX0As W3 OCTaTka OCHOBHOrO Jojira Ha QAaTy pacyeTa,
onpeaenéHHoro C y4eToM BCEeX paHee YCTaHOBJIEHHbIX CyMM rMoraweHusa (3a
NUCKJTIOYEHMEM LEHHbIX 6yMar C WHAEKCMPYEMbIM HOMWHANOM, ANA KOTOPbIX
TeKylWas BeJIMYMHA OCHOBHOMO [J0Jira PacCYUTbIBAeTCA B COOTBETCTBUMU C
n.2.2.2).

Ona  AonroBblX  UEHHbIX  6Hymar, No  KOTOpbIM  MNpeaycMOTpeH
[OMOSIHUTENbHbIA [0X0A4, HO MNEepeMeHHble MnapaMeTpbl, WCMoJib3yeMble Ass
pacyeTa COrnacHO [AOKYMEHTaM 3MWTEHTa, He onpeAeneHbl Ha BeCb CpOK
obpalleHns, CyMMbl ByayLlmUxX AEHEXHbIX MOTOKOB PacCYMUTLIBAKOTCS UCXOAS U3
M3BECTHbIX 3HAYEHWUI TakMX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacyeta. Ecnwm
pacyeTHas BeNWUYMHA  OOMOJIHUTENbHOrNO  AoXoda Ha AaTy  MNpUHUMaeT
oTpuUATENIbHOE 3HAaYEHUE, TO AEHEXHbIN MOTOK CUMTAETCS PABHbIM HYJIIO.

2.2.2.BennynHa nHaekcmpyemoro HoMuHana.

Ons ponroBbiX UEHHbIX 6ymMar C MHAEKCMPYEMbIM HOMMHANOM, B pacyeTr
BEJ/IMUMHbI KOTOPOIro BKJ/IIOYEHbI MEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCUT OT
peweHnss 3MUTEHTa W MNpu 3TOM He nNpeaycMOTpeHa €ero amopTtm3auus,
HOMWHA/IbHAss CTOMMOCTb PacCUMTbIBAETCA Ha AaTy KaXAoro AEHEeXHOro noToka
NCXOAS W3 HOMMHANbHOM CTOMMOCTM Ha [AaTy oOnpeaesieHuMs CrnpaBeasinBomn
CTOMMOCTW, CpOKa A0 pAaTbl AEHEXHOro MnoTOKa W TMPOrHO3HOr0 3HadeHus
MHpNSUMM ans COOTBETCTBYOWero nepunoga no gopmyne (3):

HOMWHAIJI UH,, = OKPYTJI (HOMI/IHAJI UH,,_; X (1 + ITPOTHO3 I/Il'[L[n_l)Dn;g;_l, 2), 3)

lpe:

HOMWHAJI UH,, - MCKOMOE 3HayeHWe HOMMHaNa Ha AaTy KaXaoro
AEHEXHOro noToka;

HOMWHAJI UH,,_; - Benu4YMHa HOMWHaNa, paccyuTaHHasd Ha pjpaTty
npealecTByOWEro JAeHexXHOro nmnoTtoka, HO He
paHee pAaTbl pacyeTa CnpaBenMBoOM CTOMMOCTMW.
Pe3ynbTaT pacyeTa He OKpYyrnaeTcs;

HOMWHAJ UH,,_; = HOMHUHAJI UH,- BenuynHa HOMMHANa Ha A[aTy
onpezeneHnsa cnpasenivBon CTOMMOCTH;
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MPOTHO3 UIIll,,_; - MPOrHO3HOE 3HauyeHne WHDNAUMK, onpeaesieHHoe
Ha AaTy MpeALlecTBYIOLWEro AeHEXHOro notoka (n-
1).

ONna AonroBbiX LEHHbIX 6yMar C WMHAEKCMPYEMbIM HOMMWMHANOM, B pacyeTt
BEJINYMHBbI KOTOPOrO BKJ/IKOYEHbLI MEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCUT OT
pELIEeHNsa 3SMUTEHTA, U NPU 3TOM NpeayCcMOTpeEHa ero amopTm3aunsi, HOMUHa bHas
CTOMMOCTb paCCUYMUTbIBAETCA Ha AaTy KaXAaoro AEHEXHOro mnoTtoka C Y4YeToM
npeawecTByOWEro 4aCTUYHOro noraweHmns OCHOBHOIro gosira no gopmyne (3a):

HOMWHAJ UH',, = OKPYTJI(HOMUHAJ WH,, X (1 — CYMM(ZIOJId AMOPT),_;,2),  (3a)
loe:

HOMHUHAJI UH',,- BEINYMHA HOMMHaNA C Y4eTOM ero aMmopTm3aumm - UCKoOMoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXaoro [AeHeXxHOoro noToka
3a BblYETOM YACTUYHOro noraweHus OCHOBHOro gonara ¢
AaTbl pa3MelleHnsa BbiNycka (He BK/AKYasd 4acTudHoe
noraweHme OCHOBHOIMO A0Jira B COCTaBe AEHEeXHOro notoka
n);

HOMHHAJI UH,,- BennynmHa HoOMMHana 6e3 ydyeTta ero amopTmsaumm -
3HayeHne, paccyMTaHHOe Ha p[aTy COOTBETCTBYHOLWLErO
AeHeXHoro notoka no dopmyne (3) 6e€3 yyeta 4aCTUYHOro
noraweHms OCHOBHOro Josra C AaTbl pasMeLlleHus
Bbinycka (C  y4YeTOM  MHAEKCUPOBAHUSA  BEJIUYUHbI
HOMWHaNa, YCTaHOB/MEHHOW Ha AaTy  pas3MelleHus
BblNyCKa);

CYMM(/Z10J11 AMOPT),,_;- CyMMa [OflIen YaCTUYHOro noraleHmss HOMWHana c
AaTbl pa3sMelleHns BbiNycka A0 AaTbl AEHEXHOro notoka n
(He BkAOYasg AONK YACTUYHOrO MnoraweHus HoMMHana B
COCTaBe AeHeXHOoro rnoToka n).

B pacuyeT CyMMbl JeHeXHOro mnoTokKa BKJKYaeTcs CyMMa YacCTU4YHOro
noraweHnss OCHOBHOIMo A0/ra, eciiv OHO NpeayCMOTPEHO YCNOBUSIMU BbIMyCKa B
AaTy AEHEXHOro rnoToka, paccunutaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x 10JI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJ UH,, x ZI0JI1 AMOPT,, ,2)), 4)
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CYMMA AMOPT,,- WCKOMas  BeJIM4MHA  YaCTUYHOro  noraweHus
HOMMHaNa B [AaTy COOTBETCTBYHOLWEro AeHeXHOoro
noToKa;

HOMUHAJI UH,,- BennymHa HoMuHana 6e3 ydyeta ero amopTmsaumun -
3Ha4yeHune, paccynuTaHHoe Ha naty
COOTBETCTBYIOLLEro AeHeXHOoro notoka no gopmyne
(3) 6e3 yyeTa 4aCTMYHOro noraweHus OCHOBHOIO
Aonra c AaTbl pa3MeweHnsa Bbinycka (T.e. TONIbKO C
y4eTOM WHAEKCUPOBaHWA BeJIMYMHbI  HOMWHanNa,
YCTaHOB/NIEHHOW Ha AaTy pa3MeLleHUd BbiNycka);

HOMMWHAIJI - Be€JIMYMHA HOMMHaNA Ha A[aTty pasMeleHud
Bblinycka (6e3 yyeTta MHAEKCauMM 1 aMmopTusauun);

J0J1d AMOPT,, - A0NS 4YacTUYHOro noraweHus HOMMHana B AaTy
AEHEeXHOro rnoToka n.

2.2.3.BennynHa nepeMeHHOM CTaBKM KyroHa.

Ons  [onroBbiX UEHHbIX 6ymar, no KOTOpbIM MPOLEHTHble CTaBKU He
onpefeneHbl Ha BECb OXMAaeMbl CpoK obpalleHns, CyMmbl ByayLUnX AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpeaeneHa Ha [aTy OUEHKM WMHCTPYMEHTa,
pacCcUYMTbLIBAOTCA:

e [ON8 UEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJIHOYEHDI
nepeMeHHble, 3Ha4YeHue KOTOPbIX He 3aBUCAT OT pelleHns 3MUTeHTa, -
ncxoas M3 CTaBkKW, onpefeneHHoOM C y4yeTOM MNpPOrHO3HbIX 3HAa4YeHui
TaKUX MNepeMeHHbIX MnapaMeTpoB, (pacyeT CTaBKW BbINOJIHAETCHA MO
dopmyne, onpeaeneHHon ycnoBUsMU BbIMycka),

e [ON8 NpoOYMX UEeHHbIX 6yMar - ucxoas w3 CTaBKW, 3afJaHHOWM Ans
Hanbonee no3gHero KynoOHHOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCSA OTAENbHO AN KaXXA0ro KynoHHOro nepuoaa.

Ecnn B KayecTBe nepeMeHHOro napaMeTpa A/ pacyeTa CTaBKM KynoHa
YC/IOBMSIMX BbINyCKa WMHCTPYMEHTa NMpeaycMOTpeHa «CTaBka MHMNSAUMW» U UHas
«CTaBKa [EHeXHOro pblHka»>?, 3HauyeHMe CTaBKM COOTBETCTBYIOLLErO KyMoOHa
paccuuTbiBaeTcs No opmyne, NpeayCMOTPEHHOM YyCNOBMSIMUM BbilMyCKa ncxoasa m3
MPOrHO3HOIro 3HAaYeHUs MHONAUMKM, COOTBETCTBYHLIErO0 KYNMOHHOMY nepuoay, u

34 Hanpumep, MAX (nH}IIAIUS; KITFOYEBast CTABKA)
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NMPOrHO3HON0 3HAYeHMS WHOW CTaBKWM [OEHEeXHOro pblHKa COOTBETCTBYHOLLEN
cpoyHocTn (nyteM BbibOpa MaKCUMMaNbHOrO W3 3HAYEHUK, paCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpu pacyeTe crnpaBeanMBOM CTOMMOCTU OCYLLUECTBASIETCS NepecMoTp
OyayLlinx [OeHeXHbIX MNOTOKOB Mpu Hannumm OOBHOBNEHHOM WHGopMaumm o
3Ha4YeHMAX CTaBKKM KyrnoHa. HoBoe 3HauyeHmne CTaBKKM KyrnoHa NpUMEHSETCs C AaTbl
Hayasna COOTBETCTBYILWEro KYyNOHHOro nepuoaa, 6nuxanwero K parte
yCTaHOB/IeHNs CTaBku (HO He nos3gHee AaTbl Haydasna KynoHHOro nepuoja, Ha
KOTOpbI CTaBKa YyCTaHoBNeHa, unm 6onee paHHero KynoHHOro nepuoga, A0
Hayana KOTOpOro CTaBKa yCTAaHOB/IEHA).

2.2.4.T1pOrHoO3HbIe 3HaYeHUss MHPAALUK

0Nna nporHo3HbiX 3HavyeHun uHbdnsumm (MPOMHO3 UML) wvcnonb3ytoTcs
3Ha4yeHus:

"«BMEHEHHOM» nHdNaunn (panee takxe — BUML,, INF);

"3KCNEPTHbIN MPOrHO3 0 6yaywmx 3HauyeHuUsaX WUHOAAUMKM - B Ciyyae

OTCYTCTBUS 3HAUYEHUS <«BMEHEHHOW» WHONaUMM AN COOTBETCTBYHOLLMX

nepuvodoB. B kKayecTtBe AaHHbIX O MPOrHO3HbLIX 3HAYEHMAX MepeMeHHbIX

napaMeTpoB NCMob3YyTCS NPOrHoO3bl CouManbHO-3KOHOMNYECKOro
pa3BuUTUS MUHUCTEpCTBa 3KOHOMUNYECKOro pa3BuUTUA Poccuiickon
denepaunn®®.

[Ons Bcex nepmnoaos, AaTa Ha4vana KoTopbix He npeBbiwaeT 2028 roa (roa
noraweHmsa Bbinycka O®3 52002RMFS), B KayecTBe NporHosa uHOAALUK
MCNONb3YyeTCsa 3HAa4YeHue <«BMEHEHHOW» uHdnauun ans  Bbinycka O®3
52002RMFS, paccumntaHHoe no dopmyne (5) kak pa3Huua mexay Craskon Kb/ B
TOYKE, COOTBETCTBYHOLWIEN CPOKY A0 noraweHus Bbinycka O®3 52002RMFS, u
cpeAHeB3BeLlEeHHON 4OXOAHOCTb K NOraweHmIo 3TOro Xe BbiNycKa:

INF<3028 = KBs2002 — YT Ms2002, (5)

Ona Bcex nepumoaoB, HaudMHaLWKMXCA B npoMexyTtke ¢ 2029r. go 2030r.
(BkNoyasa), B KayectBe NporHosa WHOAAUMM  UCNOoMb3yeTCsa  3HadeHue,
paccyntaHHoe no ¢dopmyne (6), ncxoas vU3 3HaAYEHUN «BMEHEHHOW» UHMNSALUK
BbinyckoB O®3 52002RMFS n 52003RMFS:

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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t52003~t52002 (1 + ]NFS2030/10())t52003
INFy20-2030 = OKPYTJI T INFoonan /100 605~ 11,4 | 100, (6)
lpe:
INF<3030 = KB/l52003 — YT Ms2003, (7)

INF52028

INF<z030

{52002/ 52003

I'<Br£[520021 KB'B‘52003

YTMSZOOZ /4 YTM52003

- 3HayeHue <«BMEHEeHHOW» WHPIAuUUM ang
Bbinycka O®3 52002RMFS, paccumTaHHOe 1o
dopmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacdeta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

- 3Ha4yeHue <«BMEHEeHHOW» WuHbAauMn ans
Bbinycka O®3 52003RMFS, paccuuTaHHOE no
dopmyne (7) C TOYHOCTBIO A0 2 3HaKOB nocne
3anaTon - pesynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NpoueHTax;

- 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccyntaHHoe B rogax C
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKOB nocne
3anaTon;

- 3HayeHune CraBku KB/ B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52002RMFS,
52003RMFS;

- cpeaHeB3BeLleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
AaTty  oueHkun, nybnmkyemas  MOCKOBCKOM
bupxen.

Ona Bcex nepumoaos, HadMHawWMXca B npoMexyTtke ¢ 2031r. go 2032r.

(BkNO4asa), B KayecTse

nporHo3a WHONAUMKM  UCMOJIb3YeTCs  3Ha4deHue,

paccumMTaHHoe no ¢dopmyne (8), ncxoasa vU3 3HaYEHUN «BMEHEHHOM» MHMNALMK
BbinyckoB O®3 52003RMFS 1 52004RMFS:
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INF2031_2032 = OKPYF.H

I'ne:

tszoortszoos\/(l + INF<53,/100)ts52004
- 1

— 11,4 | =100, 8
(14 INF_,030/100)ts2003 * (8)

INF<3032 = KB/l52004 — YT Ms3004, (9)

INF52030

INF<z03,

52003, 52004

KBASZOO& KBZ[SZOO‘I-

YTM52003' YTM52004

- 3HayeHue <«BMEHEeHHOW» WHpNAuUUn ang
Bbinycka O®3 52003RMFS, paccumTaHHOEe 1o
¢dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pe3ynbTaT pacdyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MpoLEeHTax;

- 3Ha4yeHue <«BMEHEeHHOW» WuHbAauMn ans
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

- 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52003RMFS,
52004RMFS, paccynTaHHoe B ropax c
TOYHOCTbIO A0 4-X (4eTblpex) 3HaKoB rMocne
3ansTon;

- 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52003RMFS,
52004RMFS;

- cpeaHeB3BeLleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha
AaTty  oueHkn, nybnmkyemas  MOCKOBCKOWM
bupxen.

Ons Bcex nepuoaoB, HadyMHawWMxcsa B npomexyTtke ¢ 2033r. go 2033r.

(Bknto4asa), B KayecTBe

NpOrHo3a WHMOASUMM  UCMNONb3YEeTCA 3HA4YeHMe,

paccumTaHHoe no ¢dopmyne (10), ncxoas M3 3HaAYEHUIN «BMEHEHHOW» MHMAALUN
BbinyckoB O®3 52004RMFS 1 52005RMFS:

146



ts2005-t52004 | (1 + INF<y(335/100)ts52005
INF5p33_2033 = OKPYTJI — —-11,4 ]*100, (10)

(1 + INF<p03,/100)¢s2004

rae.

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<y03, - 3HayeHue <«BMEHEeHHOW» WHPIAuUUM ang
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) ¢ TOYHOCTbO A0 2 3HAKOB nocne
3ansaTon — pes3ynbTaT pacydeTta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MpoLEeHTax;

INF<y033 - 3HayeHue <«BMEHEHHOM» WHdNAuUUn Ans

Bbinycka O®3 52005RMFS, paccuumTaHHOEe 1o
dopmyne (11) € TOYHOCTbIO A0 2 3HAKOB MNocne
3anaTon — pe3ynbTaTt pacyeTta no ¢opmyne (11)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

- 3HayeHWe CpefHeB3BEWEeHHOro Ccpoka Ao
noraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccyntaHHoe B rogax C

52004, 52005

TOYHOCTbO A0 4-X (4YeTblpex) 3HaKoB nocne
3anaTon;
KBs2004 KBAs200s - 3Ha4yeHue CraBku Kb B TOukKe,

COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;

YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MOralleHUto BbIMyCKOB

O®3 52004RMFS, 52005RMFS Ha pgaTty oueHku, nybaumkyemas MOCKOBCKOM

bupxen.

[TpumeyaHune:

Mpu  BbINONHEHUMM pacyeTa  INFypu9-2030, INFy031-2032 3HaA4YeHUs
nokasatenem INF,p33-2033, INF<z028, INFoz030, INFop32, INFopg33, KOTOpPbIE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCs
3HAYEeHMAMW B MPOLEHTaX, NepeBOASATCS B 3HA4YeHUs B A0NAX eAMHULbI
(nyTeM pgeneHuns Kaxaoro n3 HMx Ha 100 - 4yTO ABHO OTpa)keHO B (opMyax
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(6), (8), (10)). PesynbtaTr pacyetra no d¢opmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYrMEHHOMY A0 2 3HAKOB MNoOcCne
3ansaToOu.

Ona Bcex nepuoposB, HaudmHawwmxca ¢ 2034 r., B KadecTBe MporHosa
MHDNAUNN NCMOMb3YETCA SKCNEPTHbIM NPOrHO3 MHMNALMK.

Ecnn cpok noraweHusa Oo/roBoro MHCTpyMeHTa He npesblwaet 2034 r. um
OTCYTCTBYIT MHbl€ NPOrHO3HblE 3HAYEHMS NEPEMEHHbLIX MapaMeTpoB, TO BAUSHUE
SKCNEepPTHOro nMporHo3a WHANaUMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTW MPU3HAETCA He3Ha4YnTeNbHbIM, pacyeTHas LueHa ueHHon 6yMarm MoxeT
6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocCTanbHbiX cny4vasx (MOMUMO
MHDAUNMN NCNONB3YIOTCA UHble HeHabnwaaemble AaHHblE WX CPOK MoralleHus
npesbiwaet 2034 r.) BAMAHME 3KCMEpPTHOro nNporHo3a WMHOASAUMM NpU3HaAETCs
3HauMTEeNbHbIM, pacyeTHas UeHa ueHHoM byMmarn knaccuduumpyeTcs B YpPOBEHb
3.

2.2.5.pOrHO3HblE 3HAYEHNSA NMPOUYMNX NEepPeMEHHbIX NMapamMeTpoB

MporHo3sHble 3HaAYEeHUSI «KOPOTKUX>» CTAaBOK [AEHEeXHOro pbliHKa
(ana nnaBawWMX TMPOUEHTHbIX CTaBOK Ha CpPOK npeaocraB/ieHUs
AEGHEeXHbIX CpeAcTB A0 1 Mecsila BKJIIOYUTESIbHO).

K «KOpOTKMM» CTaBKaM [OEHEXHOro pblHKA OTHOCATCA cheaywuwme
naasakLLMe NMpoOLEeHTHbIe CTaBKWU, €C/IN OHWM NpeayCMOTPEHbl YCI0BUSIMU BblNyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e ctaBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsau

e cTaBka PENO, no onepauusaMm LeHTpanbHoro 6aHka Poccumnckon
denepaumm Ha CpoK A0 OAHOro Mecsua (BKIKYUTENBHO)

e Kntoueas ctaBka LleHTpanbHoro 6aHka Poccuickon deaepauymm

e cTaBka KB/[] Ha cpoK A0 o4HOro Mecsua (BKAKUYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napamMeTpa npeaycMOoTpeHa njaBatoLlas
NpoLUEeHTHass CTaBka CPOKOM A0 1 Mecsiua, TO MPOrHO3HOE 3HayeHume TaKoro
napameTtpa (Rate;) paccumTbiBaeTca no ¢dopmyne (12) Kak pasHuiua mexay
CraBkonn KBJ[J B TOYKe, COOTBETCTBYKLLEN CpeaHEB3BELIEHHOMY CpPOKY A0
noraweHmns OUEHMBAEMOro WMHCTPYMEHTa, U BEIMYUMHON «CpefHen MPOLEHTHOWM
MapXWu Hag CTOMMOCTbIO POHANPOBAHUSA :
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Fpe:

Ratef = (KBAAO noraumeHus CpMCOF)' (12)

cpMc,r = OKPYTJI(CP3HAY(M,p), 4), (13)

MCoF = FIXKyl'IOH -

KBZ[AO norameHusa

CpM CoF

FIXKynox—[

llpumeyaHue:

(P —1000)

1000xt ' 14

- 3HadeHune CtaBkn Kb/l B ToOuKe, COOTBETCTBYIOLWEN
cpeAHeB3BELEeHHOMY CpOKY Ao noraweHus
OLEeHMBAEeMOro NHCTPyMeHTa;

- 3HayeHune «cpegHen TMpPOoOLEHTHOW MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHMSA», pacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HA4YeHWW MokasaTens
«MNpPOLEHTHOM MapXu Hag CTOUMOCTbIO
doHAnpOBaAHNS», pacCUYUTaHHbIX Mo ¢dopmyne (14),
Mo Kop3uHe BbinyckoB O®3-T1K;

- 3HaYeHue <«MNPOLEHTHOW MapXwu Han CTOMMOCTbIO
doHaAnpoBaHUS», paccumTaHHoe no ¢gopmyne (14)
ana  Bbinycka OO®3-MK, Bxoadwero B KOP3WHY
BbinyckoB OD3-T1K;

3HayeHne @UKCMPOBAHHOM 4YacTW KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 418 BbiNycKa
29010RMFS KynoH yCTaHaB/AMBAEeTCd B BeJIMYUHE
RUONIA + 1.60% wn BennunHa FlX,y,,, NPUHMMAETCS
paBHon 1.60%);

- ueHa (6e3 yyeTa KyYnoOHHOIro AoxoAa) KOHKPETHOro
Bbinycka O®3-IK Ha gaTy pacyeTa B pybnsax;

- CpefHEeB3BelWEeHHbIN CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka O®3-TK.

Ha paTty yTBepXAeHust HacTosiwen pegakumm MeToauMKWM KOp3MHa BblMyCKOB
O®3-TMK (nepeyveHb BbinyckoB O®3-TK, BK/AOYAEMbIX B pacyeT cpMcr)
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BKJIlOUaeT cnegytowmne Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMeyr,
nepecmatpmBaeTcs Ynpasnsawouwen komnanmen A.Y. NMNO npu pasmeLleHnmn HOBbIX
BbiNnyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB O®3-TK, BKkAOYaeMbIX B pacyeT cpMq,r, U AaTa
Hayasia ero NpUMeEHeHUs ycTaHaBnMBaloTCa Ynpasndawouwen komnavven A.Y. NMAO
no cornacosaHumio co CneunanmsmpoBaHHbIM Jeno3vuTapueM u He TpebytoT
ONepaTUBHOIO0 BHECEHUSA COOTBETCTBYHOLWMX U3IMEHEeHWN B HacToswyto MeTtoauky
(yTBEPXAEHUA HOBOM pefakumm MeToauku).

Boinyck O®3-MK, wucknw4yaetcs U3 pacyeta cpMceo,r NPU HACTYMEHUMU
Hanbonee paHHen 13 gat:

=[aTbl NOraleHns BbIMycKa;

s0aTbl Hadana KYMoOHHOro rnepuogda, C KOTOPOro YCTaHOBJIEHbl paHee
HeonpeeneHHble CTaBKM KyMnoHa Ha BeCb OXWAaembl CpoK obpalieHus
OD3-TIK.

LeHa P Bbinycka O®3-IMK onpenenderca no AaHHbIM MOCKOBCKOW 6MpPxXWU,
€C/IN OHa SABNSAETCS aKTUBHbIM PbIHKOM B OTHOLWEHUM KoHKpeTHon OO®3-MK, B
nopsgke, ycraHoBsieHHOM [lpaBunamu onpegeneHna CHA aona onpepeneHus
crnpaBeasiMBon LeHbl YpoBHS 1.
Ecnn Ha aaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IMK He onpeaeneHa (B
T.4. NO Npu4YMHEe TOro, 4to MockoBckasi bupxa He saBnseTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-MK He BKOYaeTcs B
pacyeT cpMg,f-

lpumeyaHue:

MokasaTenb M, ,r OTPa)aeT NpeMuio CBbille CTOMMOCTU doHanpoBaHmsa (No
CTaBke AeHexXHoro pblHka - RUONIA), KOTOpyl WMHBECTOpbl 3aknagbiBatoT
npn nokynke O®3. TaknM 06pa3oM, PbIHOYHbLIE OXWAAHWUSA MO CTOMMOCTU
doHamMpoBaHMa (N0 MNPOrHO3HOMY 3HaudeHuto ctaBkn RUONIA) BO3MOXHO
onpeaenntb  Kak  pasHuuy  Mexay  3HadyeHueM KBl B TOuKe,
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COOTBETCTBYHOWEN CpeaAHEB3BELWEHHOMY CPOKY A0 NoraweHuns gaHHon OP3 u
nokasartenem Mg ,r.

Hanpumep, npu ctaBke 5-netHen OD3 B pa3mepe 8.57% un 3Ha4YeHUSA M ,r B
pasmepe 0.52% pblHOYHbIE OXWMAAHMS MO CpeAHEMY 3HAYEeHMIO CTaBKKU
RUONIA B TeueHue 5 net coctassaTt 8.05%.

MpoOrHo3Hblie 3HA4YEeHMUS CTAaBOK [AEHEeXHOro pblHKa «cpegHen»
CPOYHOCTH (ans njaaBarwoWMX MPOUEHTHbIX CTaBOK Ha  CpoOK
npeaocrtaB/iIeHUsT [EeHeXHbIX cpeactB or 1 mMecsua A0 2 ner
BKJIIOUMUTEJIbHO)

K cTaBkaM OeHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCA cregyrouwme
naasatoLliMe NpoUeHTHble CTaBKWU, €C/IM OHWU NpeayCMOTpPeHbl YCI0BUSMKN BblNyCKa
OUEeHMBAEMOro MHCTPyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 mecsues;

scTtaBka KB/[] Ha cpok oT 1 Mecsaua Ao 2 net (BKIKYUTENbHO).

Ecnn B KayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa njasatowas
npoueHTHas CTaBka CPOKOM OT 1 Mecsiua A0 2 NneT, TO NPOrHOo3Hoe 3Ha4yeHue
Takoro napameTtpa (Rate;) paccuuTbiBaeTcsa no d¢opmyne (15) Kak NporHo3sHoe
3Ha4YeHMe «KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHanM3MpyeMoMm rnepuoae,
yBefIMyeHHOe Ha pasHuuy Mexay 6e3pnuckoBOM AOXOAHOCTbIHO «CpeAHero» cpoka
N KKOPOTKOMN» 6E3pMNCKOBON AOXOAHOCTbIO:

Rater = (KBl noramernin = CPMcor) + (KBMcpousocrs crasan — KB gems ), (15)
lpe:

KB pounocrs crasxu -~ 3HadeHue CrtaBkum KB B TO4Ke, COOTBETCTBYIOLIEN
CPOYHOCTM CTABKWU AEHEXHOro pblHKa (Hanpumep, ecnu
3HayeHue CTaBKM KYMNoOHa OrnpenensdeTrcs KakK 3HayeHue
6ecKkynoHHOW AOX0AHOCTM rocbymar Ha cpok 24 Mecsiua, TO
KB ansa 2-x neT);

KB4 sens - 3HaveHne CraBkn KB/ B TOUKe, COOTBETCTBYOLWEN CPOKY
B 0.0027 roaa.

[lpumeyaHume:

Mpn onpeaeneHnn 3HaveHUa KB/ pounocrs crasku TOYKA, COOTBETCTBYHOLLAA

CPOYHOCTM TMepeMeHHOro napameTpa rmjasalowen npouUeHTHON CTaBKy,

onpeaensieTcs B nopsigke, YyCTaHOBAEHHOM B Mn.1.2. HacTosawen MeToanku.
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MporHo3Hble 3HaAaYEHUA «AJIMHHbIX>» CTAaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeAoCTaBJ/IEHUA [AEHEeXHbIX
CpeAacTB cBblWwe 2 NeT).

K «O7WMHHBIM» CTaBKaM pbiHKA KanuTasa OTHOCATCA cnepywouwme
naaBaroLlLiMe NPOLEHTHbIE CTaBKW, €C/IM OHW NpefyCMOTPEHbl YCI0BUAMK BblNyCKa
OLEHMBAEMOro MHCTPyMeHTa:

e cTaBka Kb/ Ha cpok cBbilwe 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nepeMeHHOro rnapamMeTpa WCMoJib3yeTcsa nJaBatoLlas
npoueHTHas CcTaBKa CPOKOM OT 2-X JieT, TO MNPOrHO3HOEe 3Ha4yeHue TaKoro
napamMetpa (Rate;) nNpuUHUMaAeETCa paBHbIM 3HadeHuio Crtaskn KB B TOuke,
COOTBETCTBYHOLWEN CPOYHOCTM TaKOW niaBalolWen NpoueHTHOMN CTaBku (HanpuMmep,
eC/in  3HayeHMe CTaBKM KyMnoOHa onpenensieTcsds Kak 3HadeHune 6eCcKynoHHOM
AoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka Kb/l paccumTbiBaeTca Ans Cpoka
B 5 neT).

lpumeyvaHune:

Ecnn B KadecTBe nepeMeHHOro napaMeTpa WCMosb3yeTcd nJasakowas
NPOLEHTHass CTaBKa 3auMMCTBOBAHMSA Ha pblHKe Kanutana («AJIMHHaa»
CTaBka), TO PbIHOYHbLIA PUCK WU3MEHEHUS TMPOLUEHTHOM CTaBKW MO
WHCTPYMEHTY  OTCyTCTBYeT (NpUCYTCTBYET TO/IbKO PUCK  U3MEHEHUS
KpeauTHOro crnpena) M BO3MOXHO MpUMeHeHUe NOCTPOEHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U UX ANCKOHTUPOBAHUSA UCXOAA U3 TEKYLUUX MPOUEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3HA4YEeHUA MPOYUX NepeMeHHbIX napamerpos (MOMMMO
CTaBOK [1EHEeXXHOro pbiHKa).

Mpn oOTCcyTCTBMM HabnwpaeMblX AAaHHbIX O MPOrHO3HbIX 3HAYeHUAX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBIl) uncnonb3yeTcss 3KCNepTHbIN
NPOrHo3 o byayuwmx 3HavyeHusax nepeMeHHoro rnapameTrpa. B kauecTtBe gaHHbIX O
MPOrHO3HbIX 3HAYEeHUAX MNepeMeHHbIX MNapaMeTpoB MCMNOJb3YKTCA MPOrHO3bI
COLMANBbHO-3KOHOMMYECKOro pa3BuTus MMHUCTEPCTBA SKOHOMUYECKOro pa3BuUTuUS
Poccuitckon ®eaepaummn’®.

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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2.3. OnpepeneHve CtaBKM ANCKOHTUPOBaHUA

CTaBKa ANCKOHTUPOBAHMSA ByayLMX AeHEXHbIX NOTOKOB onpeaenseTcs Ans

AO0NroBOW LeHHOM ByMarm Ha KaXAyr AaTy pacyeTa cnpasBeisiMBon CTOMMOCTMU.

CtaBka AUCKOHTMpoOBaHMSA npuHuMaeTca paBHon CrtaBke KB[ B Touke,

COOTBETCTBYHOWEN CpeaHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOW

6ymaru, yBeM4eHHON Ha COOTBETCTBYIOLLEE 3HAUEeHNE KPeAUTHOro crnpeaa:

o 3KCnepTHOEe 3HayeHue KpeauTHOro Crnpeaa;

o MeAuaHHOe 3HayeHuMe M3  AumanasoHa  KpeauTHbIX  Crpenos,
onpegeneHHoe AN PeUTUHIOBOW rpynnbl 4ONIrOBOM LEeHHOW ByMaru B
COOTBETCTBMM C N.3. HacToswen MeToamkm - ecnm He 3a4aHo
SKCNepTHOe 3HayeHue KpeauTHoro cnpeaa (3a MCKYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV pentnHrosowm rpynne,
MeaAMaHHOe  3HayeHne  KpeauTHOro  cnpega AN KOTOPbIX
onpeaensieTcs B 0coboM nopsigke);

o AN rocyfapCTBEeHHbIX UeHHbIX 6yMmar (Tonbko ansa deaepanbHbIX
LeHHbIX ©6yMar) MeguMaHHOe 3HayeHune  KpeauTHOro cnpeja
npMHUMaeTca paBHbiM 0.

lpumeyaHune:

Ecnn 3HauveHne KpeauTHOro cnpega YyCTaHaBAMBaAeTCa UCxoas U3
HabnoaaembiX AaHHbIX (B TOM 4YMCie Ha OCHOBE KpeaAWTHOro cnpega no
AHaNOrMYyHbIM BblNyCKaM AaHHOrO 3MUTEHTA, MeAMAaHHOro 3HayeHus crnpeaa
PENTUHIOBOW rpynnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMU0/ANCKOHT 3a ocobble
YyCNOBUS Ha OCHOBE HabnwaaembiX AaHHbIX), pacyeTHas LUEeHa LEeHHOWM
bymarm moxet 6bITb KnaccmduumposaHa B ypoBeHb 2. B oCTanbHbIX Cly4dasx
pacyeTHas LeHa UueHHoW bymarm knaccmuumpyeTcs B YpOBeHb 3.

PErNTAMEHT PACHETA KPEAUTHOIO CNPEAA ANSA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTrcTBUM C HACTOSIWMM  pernamMeHToM  KpeauTHbIn  crnpej

paCCyUTbIBAETCA A/14.

* [0NroBOM  uUeHHOM 6yMarn, HOMWHMpOBaHHOM B  pybnax (3a
NCKOYEHMEM FrOCYAapPCTBEHHbIX LEeHHbIX 6ymar PO).
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Ona uenen pacdeta KpeaUTHOro cnpefa OCYLUeCTBASeTCs crefyloLwas
nocnenoBaTesibHOCTb AENCTBUMN B OTHOLUEHUW AOSITOBOWN LleHHOW bymarnu:

* B 3aBMCUMOCTM OT HaAUuMsa UM OTCYTCTBUS KPEAUTHOrO penTUHra y
Bbinycka>’ (a B ero OTCYTCTBMM Yy 3MUTEHTa WM MNOpyYUTENs Wau
3aeMLlmKa no BbiNyCcKy (NpuUMeHUTenbHO K SPV)) [4ONrOBOWM LEHHOW
bymaru, onpepensieTcs NpUHaaNeXHoOCTb UeHHOW Gymarm K OoAHOU U3
yeTblpex PEeNTUHIOBbIX  rpynn, MNpeayCMOTPEHHbIX  HACTOSAWMM
PernameHToM;

* MWHMMaNbHOE, MaKCUMMasbHOE W MeAMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpenoB AN  AOAroBOoM UeHHOM 6ymarm NpuUHMMaltTCs  paBHbIMMU
COOTBETCTBYIOLLMM 3HAYEHUAM KpeaUTHbIX CNpefoB, pacCYMTaHHbIM Ans
PENTUHIOBOM Trpynnbl, K KOTOPOM OTHeceHa ueHHas 6ymara (3a
NUCKIOUYEHMEM LeHHbIX byMar, oTHeCeHHbIX K IV penTuHroBown rpynne,
ANS KOTOpbIX KpeauTHbIM chnpen onpepenserca B ocoboMm nopsake,
npeaycMOTPEHHOM HacTosAWMM PernamMeHToM).

Ona cybopaAMHMPOBaAHHbLIX A0AMOBbIX MHCTPYMEHTOB (obnmraumin KpeamTHbIX
opraHusaumm B Ciy4yae OTCYTCTBMS PpenTUHra BbiNyCKa WKW AEn0o3UTOB)
yCTaHaBnmMBaeTCsa AONOoJHUTeNbHasds npeMuss 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYIO YBE/INUYMBAKOTCSA pacyeTHble BEAUYUHbI MUHUMASIbHORO, MaKCMManbHOMo
N MeAMaHHOro 3HayeHUn KpeaAUTHbIX CnpeaoB B Ciyyasax, NpeayCMOTPEHHbIX
NyHKTaMM HactoswmMm [punoxeHuneMm. Tllpemus 3a cybopaMHUPOBAHHOCTb
onpegensieTca C y4eToM AOCTYNMHOM PbIHOYHOM UWHMOpMauMm O crnpegax 3a
cyb0opANHMPOBAHHOCTb COMOCTAaBMMbIX BblIMYCKOB UM SMUTEHTOB.

3.1.PeuTUHIroBbIE rpynnbl
Ona uenen onpegeneHuvss KpeaumTHOro crnpeaa BBOAATCHA cheaywlowme
pPENTUHIOBbIE FPYMMnbl:
PentnHrosas rpynna I - HauBbICWMI/MaKCMManbHbIA  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBON HALEXHOCTM MO CPaBHEHUIO C APYrUMMU
3MUTEHTaMMU, BbIMyCKaMu LEeHHbIX bymar nnm punHaHCcoBbIMU
obsa3aTenbctBaMm. B yKasaHHYlO PEUTUHIOBYIO Tpynny BKAKOYaTCA
AONrOBble UHCTPYMeHTbl ¢ penTuHroMm AAA (RU) (no HaumoHasnbHOW wWKane
AKPA (AO)).

37 Ncnonb3yeTcs KPeaUTHbLIN PENTUHE MO LKane pelTUHIOBOro areHTCTBa, COOTBETCTBYOLLE
BaJIlOTE OCHOBHOMO AoJra
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[lonroBble  UHCTPYMEHTbI, BbINyweHHble  MWHUCTEePCTBOM  (PUHAHCOB
Poccuickon denepaummn, oTHOCATCH K penTuHrosom rpynne 1.
PentuHrosaa rpynna II - BbICOKMI YpOBEHb KpeauTOCnocobHOCTH,
dpMHAHCOBOM HaaeXHOCTU (0T YMEPEHHO BbICOKOrO A0 BbICOKOIr0) Npu 3TOM
NpUCyTCTBYET HeKkoTopas 4yBCTBUTE/IbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHAHCOBbIX MU
DKOHOMMYECKMX  YCNOBUAX. B yKasaHHYyl  penTUHroByk  rpynny
BKJ/IIOYAKOTCSA A0NIrOBble MHCTPYMEHTbI ¢ penTtuHrom ot A-(RU) no AA+(RU)
(no HaumoHanbHOW Wkane AKPA (AO)).
PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMTOCNOCO6HOCTH,
dMHAHCOBOM HAAEXHOCTM (OT YMEPEHHO HWU3KOro A0 CpeAHero), nNpu 3TOM
NpUCyTCTBYET BblCOKas YyBCTBUTENbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nNepeMeH B  KOMMepyeckux,  (GMHAHCOBbLIX U
9KOHOMMUYECKMX YCNOBUAX. B YKasaHHYO PENTUHIOBYIO FPYMny BK/AKOYAKOTCS
AONroBble MHCTPYMeHTbl C penTtuHrom ot BB+(RU) mo BBB+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
PentnHrosas rpynna IV. B yKasaHHylO PpeMTUHIOBYKD rpynny
BKJ/IHOHAKOTCSA AOINOBbIE MHCTPYMEHTDI:
= 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMM areHTCTBaMK, YKa3aHHbIMU
B Tabnuue 1, nnu
= C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AOQ)),
NPUCBOEHHbIM PENTUHIOBbLIM AareHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PeTuHrosble rpynnbl MOryT 6biTb NMEepecMoTPEeHbl NPU BbINOJHEHUN OA4HOMO
N3 crenyroLwwmnx yCrnoBun:
e BHECeHMe Wu3MEeHeHMN B MEeTOAMKY pacyeTa M COCTaB WHAEKCOB
MOCKOBCKOW BUpPXWU;
e MpoyMe WU3MEHEHMS Ha PpblHKE, MPU3HAHHbIE CYLWECTBEHHbIMKU ANS
Luenen onpeaeneHns penTUHrosblX rpynm.
MpoBepka YycCnoBuMK ANs nepecMoTpa PEUTUHIOBbLIX Tpynn MpOBOANTCS
eXXekBapTanbHO.

3.2.Mopsaok onpeaeneHnsa NpMHaasIe)XXHOCTU AOJIFOBOro MHCTPyMEeHTa K
PEeUTUHIroBOM rpynne
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OnpepeneHve NpUHAANEXHOCTU LOSITOBOMO MHCTPYMEHTA K PEenTUHIOBOM
rpynne BbINOSIHAETCS Ha OCHOBaHMW AaHHbIX BeAyLWMX PeuTUHIOBbIX areHTCTB B
cooTBeTCcTBMM C Tabnuuen 1.

Ta6nuuya 1. ConocraBsieHMe WKaJl PEUTUHIOBbIX areHTCTB

HauuoHanbHasna wkana ana Poccuiickoin deaepauvmn .
PeutuHrosasn
AO "dkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeliTMHroBsasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruhA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PeuTuHrosasn
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru], PelTMHroBsasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru|
. . PeiTuHroBas
Bonee HU3KWIA PEATUHI / PEATUHT OTCYTCTBYET
rpynna IV

Mpy Hannuum y AONroBon LeHHOM byMmarun, ee sMUTEHTa WAUM MNOpyyUTEns
WU 3aeMumka No BbINYcKy (NpUMeHUTeNnbHO K SPV) HEeCKONbKUX PEeUuTUHIOB,
BblbnpaeTcss HanbonbWmM U3 UMEKLWNXCA aKTyalbHbIX KpeAUTHbIX PEUTUHIOB, C
y4yeToM crneayrouwero:

" [pWU HaNMuYMMU PpPEeNTUHra BbIMYCKa MWCNONb3yeTca Hanbonbwuin wu3
aKTyanbHbIX KpeanTHbIX pPENTUHIOB BbIMyCKa, NPUCBOEHHbIX
pas/IMYHbIMU PENTUHIOBbIMU areHTCTBaMu;

» B OTCYTCTBMM PpeNTUHra BbiMNyCKa, MPUCBOEHHOro XOTsS 6bl OAHUM
PEUTUHIOBbIM AreHTCTBOM, MPU HanMynMU pPeUTUHra SMUTEHTa LEHHOM
bymarn ucnonb3dyetcsd HaumbONbLWKMMW U3 aKTyasibHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, TMPUCBOEHHbIX Pas/IMYHbIMU  PENTUHIOBbIMU
areHTCcTBaMu;

* B OTCYTCTBMM pEUTUHra BbIMyCKa U 3MUTEHTA, NMPUCBOEHHOro XoTs Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaAUYUKM pPEenTUHra nopyuduTens
WY 3aeMLlinKa no BbINYCcKy (NpuMeHuTenbHo K SPV) ueHHoW 6Gymaru
NCNonb3yeTcsd HanmbonblWMi M3 aKTyanbHbIX KpeaAUTHbIX pPeUuTUHIOB
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nopy4ynTenss MnM 3aeMwmka no BbiNycKy (NpuMeHuTenbHo Kk SPV),
NPUCBOEHHbIX PA3/IMYHbIMU PENTUHIOBLIMU AareHTCTBaMu.

3.3.0cobeHHOCTM onpepeneHus kKpeautHbix cnpepos ana I, II, III
PEUTUHIOBbIX rpynn

KpeanTtHbin cnpen ans pentuHrosblx rpynn I, II, III paccuymTbiBaeTcs Ha
KaXkayto naty onpeneneHumsa cnpasensinBon CTOMMOCTM A0OIrOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcsd MeauMaHHOe 3HayeHue KpeauTHoro cnpega 3a nocnegHue 20
TOpProBbiX AHen (<= gaTbl onpeaesieHns crnpaBeanimBon CTOMMOCTH).

Ona pacyeta MeaAMAHHOro 3HadeHunsa KpeautHoro cnpepma I, II, III
PEUTUHIOBbIX FPYNn  WUCMNONb3YKTCA  3HAYeHUss  AOXOAHOCTM  cnepylowmx
06UraumMoHHbIX MHAOEKCOB MOCKOBCKOM 6upXK, pacKpbiBaembiX MO UTOram
KaXk[oro TOproBoro AHs Ha cante MOCKOBCKOW BUpxu:

a. MHaekc kopnopaTuBHbiX obnuraumn (> 1 roaga, pentmnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMNB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHoekc kopnopaTuBHbiX obnuraumm (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxunB 3HaveHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < pentnHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3Ha4veHum: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacuet MeanaHHoro kpeautHoro cnipeaa ang I, II, III penTuHrosbix rpynn
OCYLLECTB/IAETCHA B CNlefyoLweMm rnopsaake:
PeiTuHrosaga rpynna I

PaccumnTtbiBaeTcs KpeauTHbIM cnpen Sprr 3@ Kaxabih 3 20 nocnegHux
TOproebix agHen (16):

Seri = (Yrucetraaans — KB/lruceTrRAAANS) X 100, (16)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6Ha3MCHbIX
NMyHKTax;
YRUCBTRAAANS - pgoxoaHoctb mHaekca RUCBTRAAANS, packpbiTad

MockoBckomn 6upxen;

KB/lruceTrRAAANS - 3HaueHume CtaBkun KB/ B TouKe, COOTBETCTBYIOLLEN
aopaumm  mHaekca RUCBTRAAANS  packpbiTon
MocKoBCKOM Bupxen.

PaccunTbiBaeTcs MeanaHHOe 3HadeHne KpeauTHoro cnpega Spf;  3a
nocneaHune 20 ToproebixX AHeN (MeaMaHa U3 NoNyvYeHHOro pana Serr).

Mpn  pacyeTe MeaMaHHOro  3Ha4YeHUa  KpeauTHOro  cnpepa  Sph
NPOMEeXYTOYHble OKpPYrfieHNs 3HavyeHun Sprr HE npousBoaAaTcs. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpepa Spfy OKpYrndeTrca no rnpasunamM
MaTeMaTU4yeCcKoro OKpyrieHusa A0 Lenoro 3HayeHmns 6asmncHbIX NYHKTOB.

PeiTuHrosaga rpynna I1I
PaccunTbiBaeTCca KpeauTHbIM cnpel Serir 3@ Kaxabih mn3 20 nocnegHux

TOproebix AHen (17):

SPFII = (YRUCBTRAZA - KBerRUCBTRAZA) X 100' (17)
I'ne:
Sprin - 3HayeHusa cnpega, paccyuTaHHble B 6Ha3MCHbIX
NMyHKTax;
YRUCBTRAZA - pgoxogHoctb wumHAekca RUCBTRAZ2A, packpbiTad

MockoBckomn 6upxen;
KBJRucBTRAZA - 3HaveHune Craskn KB/ B TouKke, COOTBETCTBYHOLLEN
aropaumm nHAeKca RUCBTRA2A pPaCKpbITON
MockoBCKOM 6UpxKen.
PaccunTbiBaeTcss MeauMaHHOe 3HadeHue KpeauTHoro cnpepa Spf;  3a
nocneaHune 20 ToprosbixX AHeN (MeaMaHa U3 NMoslyd4eHHOro psiaa Serrr).
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MNpn  pacyeTe 3HAYEeHMs MeaMaHHOro  KpeauTHOro  cnpega  SHy,
NPOMEXYTOUYHbIE OKpPYIfIEHUs 3HAueHU Sprir HE NpomsBoaaTcs. [osyyeHHoe
MeAMaHHOe 3HayeHWe KpeaUTHOro crnpeaa Sit; OKPYrnsieTcs no npaBuaam
MaTEMaTUUYECKOro OKPYr/1eHUs A0 Lenoro 3HayeHns 6a3mcHbIX MyHKTOB.

PeinTuHrosasa rpynna III
PaccuntbiBaeTcss KpeauTHbIM crnipes Sprw 3@ Kaxabin 3 20 nocnegHux

ToproBbix AgHen (18):

Serin = (YruceTr2B3s — KBRuceTR2B38) X 100, (18)
lpe:
Sprin - 3HayeHusa cnpega, paccynuTaHHble B 6Ha3MCHbIX
NMyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBcKon bupxen;

KB/lRyUCBTR2B3B - 3HayeHune CtaBku KB/ B TOUKEe, COOTBETCTBYIOLLEN
Aropauunu MHAEKCa RUCBTR2B3B  packpbiToun
MocKkoBCKON BUpxen.

PaccunTbiBaeTcss MeAuaHHOe 3HayeHue KpeauTHoOro crnpenda Sphy 3a
nocnegHmne 20 ToproebiX AHeN (MeanaHa U3 NOAYYEHHOro psaa Serrr).

Npn pacyeTe 3HAYEeHUA  MeAMaHHOro KpeauTHoro cnpeda  Sphmp
NMPOMEXYTOYHbIE OKPYFrNEeHUS 3HauyeHUn Sprizz HE NpomsBoadaTcs. llonyyeHHoe
MeAMnaHHOe 3HayeHue KpeauTHOro cnpeaa Spf OKpyrnseTrcsa no npasuiam
MaTeEMaTUYECKOro OKpyrieHus A0 uenoro 3HavyeHns 6a3ncHbIX NMyHKTOB.

3.4.0cobeHHOCTH onpeaeneHuvs KpeaAuTHbIX cnpeaoB  AnfA IV

PEUTUHIroBOW rpynnbl

C y4yeTOoM Hanuums B AaHHOW rpynne A[OAroBbIX MHCTPYMEHTOB HWU3KOro
KpeaUTHOro Kavectsa, B T.4. npeaaedonTHbIX, @ TakXe A0AroBblX MHCTPYMEHTOB
yAOBNETBOPUTENBHOINO KpeaAUTHOro KayectBa, HO 6e3 penTuHra, MeauaHHblIn
KpeaAuTHbIN cnpea  Spiyy PacCcyUuTbiBAaeTCca Ha WHAMBMAYaNbHOW OCHOBE AN
KaXk4oro A0/IroBOro MHCTpPyYMeHTaA.

3HayeHne MeaMaHHOro KpeauTHOro cnpeja Ans AOAroBOro WMHCTPYMEHTA,
BK/tOYEHHOro B IV penTUHroByl0 rpynny, paccyUTbiBaeTCAa Ha KaxAaykt AaTy
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onpeaeneHns crnpaBensiMBon CTOMMOCTW AOJITOBONO0 MHCTPYMEHTA B ClieAyoLWeM

nopsiake>8:
HE pexe 4YeM Ha nociegHUA AeHb KaXxaoro KBapTana Ans AONroBoro
MHCTPYMEHTA onpeaensieTcs 3HadeHne KpeanuTHOro cnpega C NpMMeHeHneM
OAHOro M3 NepeyYncieHHbIX HMXe cnocobos (fanee — aKcnepTHOE 3HayeHue
KpeantHoro cnpega). OpHOBpEMEHHO ANs  AOAroBOro0  WMHCTPYMEHTa
onpeaensieTcs BeNMUYMHA OTKJ/IOHEHMS 3KCMEepPTHOro 3HadeHus KpeauTHOro
cnpega OT 3HAaYeHUs MeAMaHHOro KpeauTHOro cnpega, pacCYnMTaHHOro Ans
IIT pedTUHroBOM rpynnbl Ha 3Ty xe AaTy (ASpran-1vy);

MeAVMaHHbIN  KpeauTHbIM  crnpen  Spr,,  ANA AOAroBOro  MHCTPyYMEHTa

NpU3HAETCs paBHbIM (B nopsiake ybblBaHMSA npuopuTeTa):

* SKCMNEepTHOMY 3HAYEHUIO KpeaUTHOro cnpena, eciim OHO pacCyMTaHO Ha
AaTy onpejeneHns cnpaBeasimBo CTOMMOCTU AOIFOBOIO MHCTPYMEHTA;

* 3HAYEeHWID MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PEUTUHIOBOW rpynnbl Ha AaTy onpeaeneHus crnpaseanmeBon CTOMMOCTM
AONTOBOIO0 WHCTPYMEHTa W YBEJIMYEHHOMY Ha BENUYUHY  ASprq_rvy,

paccyMTaHHy0 Ha Haubonee NO34HIOK AaTy onpeneneHns 3KCNepTHOro
3HAYeHUs KpeauTHOro crnpeaa Anst AaHHOro AONIrOBOro MHCTPYMEHTA.

B uensax Hacroslwero nyHKTa B pacyeTe 3Ha4YeHUs MeaMaHHOro KpeauTHOro
cnpega pana  III  penTMHroBOM rpynnbl  HE y4yuTbiBaeTcsa nNpeMus 3a
cyb6opAMHMPOBAHHOCTL B C/ly4yae, eCcinm  AONArOBOM  WMHCTPYMEHT  SBNsieTCs
cy60paAMHNPOBAHHbIM.

Mpn pacyeTe 3KCMEepTHOro 3HAYEHUs KPeaAUTHOro crnpega MaKCUManbHO
NCNONb3YyTCA Habntaaemble pbiIHOYHbIE AaHHblE. HMXe npuBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNEpPTHOro 3HAa4YeHUs KpeauTHOro crnpega B nopsake
ybblBaHUS npropuTeTa No UCNOSIb30BAHMIO PbIHOYHbIX AAHHbIX:

. Ecnmn y smuteHTa mMmeroTca B obpalleHun apyrue BbliMYCKWU AO0SATOBbIX

LeHHbIX 6ymar, no KOTOpbIM CyLeCTBYeT aKTUBHbIA pPbIHOK W WMEKTCSH

AOCTYMHble LUeHbl YpOBHA 1 wepapxum CnpaBeanmeBon CTOMMOCTWU, TO

MeAMaHHOe 3HayeHue KpeaAuTHOro crpega paccymTbiBaeTca no dopmyne

(19) kak cpegHee 3HayeHuWe OTK/IOHEHUN 3PEPEKTUBHOM [OXOAHOCTU K

noraweHnio  (opepte) Takux BbinyckoB oT CraBkm KB ansa

3 Ecnun Ha AaTy onpejenieHns cnpaseannBoin CTOMMOCTM AONTOBOW LeHHON 6yMmaru, BKAOYeHHON B IV
pPeNTUHIOBYIO rpynny, 3Ha4YeHMe MeANaHHOro KpeanuTHOro cnpeaa aAns Heé He yCTaHOBJ/IEHO, TO pacyeTHas
LeHa Takolh AONrOBOM UeHHOW Bbymaru onpegeneHHas METOAOM NpuBeAEHHON CTOMMOCTU 6yaymnx
AEeHeXHbIX MOTOKOB MPU3HAETCA paBHOW HYJIO.
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Fpe:

Fpe:

CpeAHEB3BELIEHHOrO0 Cpoka [0 noraweHus (odepTbl) COOTBETCTBYHOLIErO
BbIMyCKa.

SP., = OKPYTJI(CP3HAY(YTM; — KBJ;),4) X 100, (19)

Setv - MeAMaHHOe 3HauyeHue KpeaguTHOro cnpeaa,
paccymTaHHble B 6a3NCHbIX MYHKTaX;

YTM; - 3ddeKTuBHas AOXOAHOCTb K  MOraweHuto
(odpepTe) no cpeaHeB3BELWEHHON LEHE j-ro BbiNycKa
A0NroBon ueHHon 6yMmarun, packpbitas MOCKOBCKOWM
bupxen;

KB/l; - 3HayeHune CrtaBku KB/ B TOUKEe, COOTBETCTBYIOLLEN
cpeaHeB3BeLLEeHHOMY CPOKY no noraweHums
(odepThbl) i-ro BbiNyCckKa AOMTOBON LEeHHON Bymaru;

i - naeHTUduUKaTop BbiNyCcKa [AOAroOBOWM LEHHOM

6ymMarm sMuTeHTa, OT/IMYHOro OT OLLEeHMBAEMOrO.

Ecnn BbINyCcKy AONrOBOM LeHHOW 6yMaru uau 3MUTEHTY /nopyydunTento
WU 3aeMWmMKy no BbiNycKy (NpuMmeHuTenbHO K SPV) aToro Bbinycka
NPUCBOEH  PEUTUHI  HAUMOHAJIbHbIM  PEUTUHIOBbIM  AreHTCTBOM,
yKasaHHbiM B Tabnuue 1, TO MegmaHHOe 3HayYeHue KpeauTHOro cnpeaa
paccuuTbiBaeTca no gopmyne (20) kak cpegHee 3Ha4YeHME OTKIIOHEHUI
3(PPeKTUBHOMN LOXOAHOCTU K noraweHunto (odepTte) BbiMyCKOB AOMOBbIX
LeHHbIX 6yMar ¢ TaknuM xe nin 6an3KuM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM MpU3HaeTCa aKTUBHbIM U WUMeKTCA Habnwaaemble
pblHOYHblE UeHbl ypoBHA 1, oT CraBku KB ana cpeaHeB3BeELEHHOro
Cpoka A0 noraweHusa (ogepTbl) COOTBETCTBYHOLWErO BbiMycKa.

BAn3kuM KpeaUTHbIM PENTUHIOM NPU3HAETCS KpeaUTHbIN PEeNTUHT,
KOTOPbIN OTKJ/IOHAETCSA oT KpeauTHoro penTUHra
3MUTEHTa/BbinNycka/nopyyntens/ nNo BbIMNYCKY Ha +/- O4HY KpeaAUTHYHO

CTyneHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/l;), 4) x 100, (20)
Setv - MeAuaHHOoe 3HayeHue KpeauTHoro cnpeaa,

paccymMTaHHble B 6a3UCHbIX MYHKTaXx;
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YTM; - 3ddekTuBHas  [OOXOAHOCTb K  MoralwleHuto
(obepte) no cpeaHEB3BELWEHHOW LUeHe j-ro
BblMyCKa [JONroBoM LUeHHOW 6ymarn, packpbiTas
MockoBcKomn bupxen;

KB/ - 3HadeHune CtaBkn Kb/l B ToOuKe, COOTBETCTBYIOLWEN
CcpeAHeB3BELWEeHHOMY CpPOKY A0 noraweHus /
odepTbl j-ro BbiNyCcka A0OArOBOM LeHHOM bymaru;

Ji -  UAeHTUdUKATOpP BbINyCKa A0JrOBOW LEHHOM
6ymMarm, OT/IMYHOrO OT OLUEHMBAEMOro, C TaKUM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.

o Mpn OTCYTCTBMM PpEenTUHra BbiNyCKa [AOAroBonM uUeHHon 6ymarm,
SMUTEHTa / NMopy4nTensa 3TOro BbiMNyCcKa, MPMCBOEHHOr0 HaUMOHANbHbIM
PEUTUHIOBbIM AreHTCTBOM, YKasaHHbIM B Tabnuue 1, MeauaHHoe
3Ha4yeHne KpeauTHOro crnpeja paccynTbiBaeTCcs:

o KakK OTKNOHeHue 3hPEeKTUBHOM AOXOAHOCTM K noraweHunto (odepTte)
BblMyCKa [AOMrOBOM LEeHHOM 6yMarm aHalorMyHoro KpeaumTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HAeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LiEeHbl YPOBHS 1 uepapxun cnpaseasmBon CTOMMOCTU, OT
CraBkn KB 4na cpeaHeB3BELIEHHOro0 Cpoka A0 noraweHus
(odepTbl) COOTBETCTBYIOLLENO BbiNyCKa.

AHanoOrMyHoe KpeaumTHOEe KadeCTBO MOXEeT onpeaensarbCcs Ha

OCHOBaHMM MNPUCBOEHHOr0 KpeaUTHOro peuTuHra ucxoas wu3

BHYTPEHHEN MeToAUKU onpeaesieHns BeNMUYNHbI KpeaUTHOro pucka.

o KaK MeAWaHHOe 3HayeHue KpeauTHOro crnpena, pacCyYMTaHHOro Ans
ITI penTUHroBOM rpynnbl, yBeJIMYEHHOE HA BESIMYUHY AFD.

BennunHa AFD onpegensiercsas KakK pa3sHuMua Mexay B3BelleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrNpeaoM AOXOAHOCTU BblOOPKKM BbIMYCKOB
AONroBblX UeHHbIXx 6ymar k CrtaBke KBJ[l B TOUYKe, COOTBETCTBYHOLLEMN
aopaummn®® Bbinycka, M 3HaYeHMEM CpeAHero 3a ps COMOCTaBUMbIX AaT
cnpepa poxoaHoctu uHaekca RUCBTR2B3B, ucnonb3yemoro And pacuyerta
KpeanTHoro cnpega III penTuHroson rpynnbl, K 3HadeHuto Crasku KB/ B
Touke, cooTBeTcTBYOLWeN Aopaumn® nHaekca RUCBTR2B3B.

39 .
[iopauuns, onpegeneHHas Ha OCHOBaHWM AaHHbIX MOCKOBCKOW 6MpxK.
40 . o
[iopauunsi, packpbiBaeMass MOCKOBCKOW Bupicei.

162



BblbopKa BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAKO4YaeT BCe BbiMycku 6e3
pevituHra**  gonrosbix LUEeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMHWUPOBAHHLIX B pybnsx, (3a WUCKAYEHMEM roCYyLapCTBEHHbIX LIEeHHbIX
bymar P® wun ueHHbIXx 6ymar cybbekTtoB Poccuinckon Odepepauunn). U3
NONy4YeHHOM BbIOGOPKM WCKIOYAKTCA BbIMNYCKUM AOJSIFOBbIX LEHHbIX 6yMmar
SMUTEHTOB, AONycTMBLIMX aAedonT*? xoTs 6bl ofHOrO 0653aTeNnbCTBa,
NnpeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM A0OJITOBbIX LEeHHbIX byMmar, a
TakXXe [OJIroBble LUeHHble 6yMarM KOMNeKTOPCKMX KOMMaHWn, BBUAY
cneundukn Npoduns pucKoB TaKNX KOMMAHUN.

3.5.Mopsaok onpeaeneHus AuanasoHa KpeauTHbIX cnpepnos Ans
PEeATUHIOBbIX rpynn

Bblbop pamanasoHa AMana3oHOB KpeauTHbIX CcnpeaoB AN PeuTUHIOBbIX

rpynn I, II, IIT ocHOBbIBaeTCA Ha CneaylLWeM:

* MeAMaHHOe 3HayeHuMe KpeauTHOro cnpega onpenenseTcs B nopsake,
npeaycMOTPEHHOM HacTosAWMM PernaMeHToM;

"  HUXHAS rpaHuiua ans I-om penTUHroBowm rpynnbl NPUHUMAETCS paBHOM
0, Tak KakK [AoxXoA4HOCTb obnuraumm I-oM penuTUHIOBOW rpynnbl He
AO0/MKHa 6bITb HUXe cpefHen 4OXOAHOCTU roCyAapCTBEHHbIX bymar;

"  HUXHAS rpaHumua anga II-oM penTUHroBOM rpynnbl YCTaHaBMBAETCS
paBHOM MeAMAHHOMY 3Ha4yeHuto I-OoM penTUHroBOW Trpynnbl, TakK Kak
AOXOA4HOCTb obnuraumn II-om penTUHroBOM Fpynnbl He Ao/MKHA ObiTb
HMXe cpefHen foXoAHOCTU obnuraumi I-om penTUHIroBOM rpynnbl;

"  HWXHAS rpaHumua ana IIl-en penTUHroBoM rpynnbl yCTaHAaBNMBAETCH
paBHOM MegMaHHOMY 3HauyeHuto II-oM penTMHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl He AO/HKHA ObITb
HUMXe cpefHen foxXoaHoCTU obnuraumin I1-om perTUHIOBOM rpynmbl;

* BEpXHSAS TrpaHuua pPEeNTUHIOBOW T[pyMnnbl YCTAaHABAMBAETCSH TaKUM
o6bpa3oM, 4TObbl AManasoH MeXAy HWXHEWN rpaHuvuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeauMaHOW U BepXHen rpaHuuen permTUHIOBOW
rpynnbi.

“1 PEATUHT, MPUCBOEHHBIN HALMOHANbHLIM PEATUHIOBbIM areHTCTBOM

42 OnpenenexHne AehoNTOB NPOU3BOANTCH HA OCHOBaHUM NYBANYHBIX AOCTYMHbIX AaHHbLIX N0 AedonTaMm, Ny6aMKyeMbix Ha
cante cbonds.ru.

OedonT, Hannume nHbOpMaUUN 0 PecTpPyKTypu3aLmm B OTHOLLEHUW XOTS 6bl 0OAHOrO 06s13aTenbCTBa, NPEAYCMOTPEHHOIO
X0Ts 6bl OAHUM BbIMYCKOM AONIOBbIX LEHHbIX 6yMar sMUTeHTa, npeanonaraeT A4edonT sMUTEHTa.
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PacueT [amanasoHa KpeauTHbIX cnpeaoB (MUHMMaNbHOrO 3Ha4yeHus
KpeauTHoro cnpega - Min(a), MakCMManbHOro 3Ha4YyeHUs KpeauTHOro crnpepa -
Max (B)) ebinonHsetcs anga I, II, III peMTUHIOBOM rpynnbl UCXOAS M3 3HAYEHUN
MeAMaHHbIX KpeauTHbIX CrnpeaoB COOTBETCTBYHOLWEN PEUTUHIOBOW rpynnbl B
CooTBeTCTBUM C Tabnuuen 2 C y4yeToMm npemmn 3a cybopaAMHWPOBAHHOCTb (ecnu
NPUMEHMMO K aHANNU3UPYEMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeaUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.
PacueT Aananas3oHa KpeauTHbIX crnpenoB Aans IV penTuUHroBor rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. ilnana3oH KpeanUTHbIX CNpeaoB PEUTUHIOBbIX Frpynnmn.

[vana3oH KpeauTHbIX cnpenos

Min (a) MeanaHa Max (B)

PenTtuHroBsas rpynna I

0 + npemus Spt; + npemus 2 X Spty + npemus

PenTtuHroBsas rpynna II1

Sph + NpeMus Spt + npemuns (2 X Spt — Spr) + npemuns

PenitnHroBsas rpynna III

Sprip + Npemus Sprip + npemus (2 X Sptip — Spryp) + npemus

lpumeyaHune:

B Tabnuue 2 3HauyeHMe nokasaTensd <«npemMus» TMPUHUMAETCA pPaBHbLIM
3Ha4YeHMI npemMmn 3a cybopaAMHUPOBAHHOCTL AN CcybopANHUPOBAHHbIX
obnuraumm KpeauTHbIX OpraHuMsaumm B C/ydae OTCYTCTBUS pPEenTUHra
BblMNycKa, U paBHbiM O B OCTasbHbIX Cly4asiX.

164



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 oTcyTcTBUM UHDOpMauum o6 3KC-AMBUAEHAHOM AaTe - AaTa
durKcaumm peecTtpa BAagenbLeB LUeHHbIX bymar;
e pwn oTCcyTCTBMM MHGOPMaAUMM O KOPMNoOpaTUBHOM [AEWCTBMW OT
BblLWECTOSLWero Mecta XpaHeH1s — gata 3aduMcneHus ueHHbix 6ymar
WIN  OEHEeXHbIX CpeacTB, TMpaBO Ha MOAy4YeHuMe  KOTOpbiX
npeaocTaBasieT KOpNopaTMBHOE AENCTBME IMUTEHTA.
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 YCTaHOBJIEHHbIN CPOK BbiNNaTbl AoX04a npesbliwaeT 25 pabounx
n Kak AHen, To aebutopckas 3a40/IKEHHOCTb MO BbINJaTe A4OX0AA He
onepaynoHHO# MOXeT 6bITb KBanuduumnpoBaHa onepaLloHHOMN.
CnpasegnnBas | OueHka cnpaBeasMBoi CTOMMOCTM AebUTOPCKON 3a40/IKEHHOCTM Mo
CTOMMOCTb LeHHbIM 6yMaramMm wW/wanm [eHeXHbIM CpeacTBaM, OXWMAAEMbIM K

NnONy4YeHNKO B pe3y/ibTaTe€ KOPMNOpPaTUBHbIX OENCTBUMN MHOCTPAHHbIX
SMUTEHTOB, onpeaensaeTca B clieayrueMm nopdaake:

1) B HOMMHaNbHOMN CyMMe 3a40/DKEHHOCTb B C/y4dae kBanudukaumm
3a40/1KEHHOCTU KaK onepaunoHHOMN.

Ana npaB Tpe6oBaHUMi NO LEeHHbIM 6ymaram,
cnepyouwein nHpopMmayuu:

e KONMYecTBa UEeHHbIX byMmar, aBnsiowmxcsa 6a3oBbiM aKTUBOM
KOpNopaTMBHOIO AENCTBUSA, YUYTeHHbIX Ha cdeTe gerno MNMUNO Ha
3KC-AMBUAEHAHYID JaTy, C Yy4eToM TMJIaHOBOro JABWXXEHMUS
UeHHbIX 6yMar [0 pjaTtbl QuKcauMum peecTpa Brajenbles
BK/IIOUNTESNBbHO;

e KO3 PULUMEHTa KOHBEPTALIUN;

e CrpaBeannBOM  CTOMMOCTM  UeHHbIX 6ymar, noanexalmx
3a4YNCNIEHUI0 NO pe3yfnbTataM KOpnopaTMBHOro AeNCTBUS,
onpeneneHHom B cooTBeTCTBUM [IpuaoxeHuem 3.

mcxoaa wm3

Ana npaB Tpe6oBaHMW NO AeHEXHbIM cpeacTBaM, Ucxoas u3
cnepyouwen nHpopmaymu:

e KO/MYECTBa LUEHHbIX byMar, saBastowmxcad 6a30BbIM aKTUBOM
KOpPNOpPaTUBHOIO AENCTBUS, YUYTEHHbIX Ha cdeTe aeno MUD Ha
3KC-AMBUAEHAHYKD AaTy, C Yy4eToM TMJIaHOBOro ABUXEHMUS
LeHHbIX 6ymar ao pgatel duUKcauMu peecTpa BragenbLeB
BK/TIOUNTENBHO;

e [IEHEXHOW KOMMeHcauunum Ha bymary,

0AHY  LIEHHYIO

165




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 komnanmum 4.Y. MNO - ¢ gaTtel, cneaytouwen 3a 4aTon,
YCTAQHOBNEHHON AN OKOHYaHus  KOpNoOpaTWUBHOIMO  AEencTBusS
3MUTEHTA;

e B cnydyae oduumanbHoro onybnumkoBaHms  coobweHus 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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