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.

MHmepesasibHbIl KOMBUHUPOBaHHbIU rnaesol UH8eCMUUUOHHbIU ¢poHO «Heoknaccuka.
lpasuna dosepumernbHO20 yrnpasneHusi MHmepearnbHbIM KOMOUHUPOBAHHbLIM MaesbiM
UH8eCMUUUOHHbIM (boHOOM  «Heoknaccuka» coenacoeaHbl creyuanu3uposaHHbIM
Odenosumapuem AkuuoHepHoe obwecmeo «Creyuanu3uposaHHbIli derno3umapul
«MHOUHUTYM» «17» Hosi6pssi 2023 2o00a u eHeceHbl baHkom Poccuu e peecmp
rnaesbIx UHBECMUUUOHHbIX ¢hoHO08 «17» Hos16ps 2023 2oda 3a Ne 5800-C/].



«COr'’NTIACOBAHO» «YTBEPXXAOEHO»

« 21» Hos6pa 2023r «21» Hos6ps 2023r
eHepanbHbIN ANPEKTOP McnosIHUTEeNbHbIM OpraHoM

AO «CneunanunsMpoBaHHbIN ynpasnsoLLen KoOMNaHMmM naesoro
aenosuntapmn «<MHOUHUTYM>» WHBECTULMOHHOIro oHaa -

eHepanbHbIM gnpektopom 000
«YnpaBnswuwas KoMnaHms
«OJIMA-ONHAHC»

/Mpacc N.n./
BuHorpanosbiM KOHCTaHTUHOM
BnagncnasosunyeMm
(Mpukas N2 2023-11-21/1
oT 21.11.2023)
(monxHoctb, PO, noanuck) (momxHocTb, ®NO, noanuce)

NMPABUJIA
ONMPEAEJIEHNA CTOMMOCTUN YNCTbBIX AKTUBOB

NHTepBanbHOro KOM6MHMQOBaHHOFO naeBoro MHBECTULIMOHHOIo ggouga

«Heoknaccuka>»

(I'IOﬂHOE Ha3BaHMWE NaeBoro MHBECTULMOHHOIO CbOH,CI,a)

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

(nonHoe Ha3BaHWe ynpasBnsoLen KOMNaHmm)




TEPMWHbI U ONPEAENIEHNA, NCIMNMOJ1Ib3YEMbIE B NMPABUJIAX
OMPEAENEHNA CTOUMMOCTUN YNCTbIX AKTUBOB

MA® - naeBoM MHBECTULMOHHBIN OHA, YKa3aHHbIN B HacToswmx MNMpasunax.
Ynpasnsawowasa KOMMaHuMsa - OpraHusauud, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuinckon denepaunm n nMerowas NMUEH3UKD Ha OCYLLECTB/IEHUE
AeATeNnbHOCTH no ynpaB/eHUIO WHBECTULMNOHHbIMU doHaamu, naeBbIMMK
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMW  MNEHCUOHHbIMKM  (OHOAMM.
Ynpasnawwasa KoMnaHua AeACTBYyeT Ha OCHOBaHMWM nNpaBwui  LOBEPUTENIbHOMO
ynpasneHus NMNO.

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

MpaBuna poBepuTEeNIbHONO YyrnpasBJIEHUSA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TUA®) - ycnoBua [A0rosBopa [AOBepuUTesibHOro ynpasneHua [N,
onpenenseMble Ynpasnstowen KOMMaHMEN B CTaHOapTHbIX ¢dopmax, COOTBETCTBYHOLWME
TUNOBbLIM MpaBuiaMm AOBepPUTENbHOro yrnpasneHus NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, 1 N3MEHEHNSA U AOMOJSIHEHMA B HUX MOANEXaT perncrpaumn baHkom
Poccun.

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

yKa3aHHbIX aKkTUBOB (Aanee — ob6g3atenbcrtBa), Ha MOMeHT onpeaenermna CHA MUO.

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

B HacTosawwmx NMpasunax onpeaeneHunsa CHYA.



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

HacTosawumu NMpasunamun onpeaeneHnsa CHA.

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

naeBblX MHBECTULIMOHHDbIX CbOH,D,OB.

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

MEeToZa OLEHKMW.

Ha6nropaemas M pocrtynHaa 6upxeBas mowaaka - Toprosas njaowajka
poCCUnCKon n (Unn) NHocTpaHHom 6upixun, 3akpenseHHas B lNMpaBunax onpegenenma CHA
K KOTOpPOM Yy YnpaBnsawwen KOMMNaHuMK eCTb AOCTYN, KakK HanpsiMyk, Tak M 4epes
(MHAHCOBbLIX NOCPEAHNKOB, U Ha KOTOPOW Yynpasnstowas KOMMNaHUsa MMeeT BO3MOXHOCTb
pacrnopsixaTbC akKTUBOM (aKTuBamu). YKasaHHble bupxeBble Naowanku npueeaeHbl B

NPUNOXEHUN 4.

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

nHdopmMaunto 06 oueHkKax akTMBOB MM 0653aTeNbCTB HA MOCTOSSHHOW OCHOBE.



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

COOTBETCTBYIOLLErO aKTUBa Un obsizaTenbcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTM.

KpeauTHbIA pPUCK - PUCK BO3HUKHOBEHMA noTepb (y6bITKOB) BCIeACTBUE
HEUCMONHEHNA KOHTpareHToM 0653aTenbCTB MO [0roBopy, BK/IYas Heonnaty
KOHTPAreHTOM OCHOBHOMO A0/ra WU/WUnu MpPOLEHTOB, MPUYUTAOLWNXCA B YCTAHOBJIEHHbIN
JIOFOBOPOM CpOK, a TakxXe B pe3ynbTaTe W3MEHEHMS OLEHKW KpeauTOoCnoCO6HOCTM

(KpeanTHOro pucka) KoHTpareHTta (3MUTeHTa).

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

PENTUHIOBON LIKane.

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

Q®epepauunn'.

McxogHble paHHbie YpoBHA 1 - UeHOBble KOTUPOBKW (HECKOPPEKTUPOBAHHbLIE)
aKTMBHbIX PbIHKOB B OTHOLUIEHUM WAEHTUYHbLIX AaKTUMBOB WM 0683aTeNnbCTB, K KOTOPbLIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

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

OTHOWEHNN ONpeEAENEHHOIO akKTnuBa UIn obsa3aTenncrBa.

McxoaHble faHHble YPoOBHA 3 - HeHabnogaemble UCXOAHble AaHHble B OTHOLUEHWUU

onpeaeneHHoro aktmea Uin obs3aTenbcTBa.

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

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

BHYTPEHHEN CTaTUCTUKOM ynpaBnsOLWeEN KOMMAHUN.

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

3aKoHogaTenbcTBa Poccunckon depepaumu.

OBLME NMNOJTOXXEHUSA

Hactosiwme lMpasuna onpeaeneHna CHA MHTepBanbHOro KOMG6MHWMPOBAHHOIO MNaeBOro

MHBECTUUMOHHOro doHaa «Heoknaccuka» (panee - NMN®) noa ynpasneHmem ObuecTsa

C__OrpaHM4YeHHON OTBETCTBEHHOCTbIO <«Ynpasaswwas koMnaHua <«OJIMA-OUNHAHC»

(nanee - YnpasBnswowas KoMnaHusa) pas3paboTaHbl B COOTBETCTBUM C PDeaepanbHbIM
3aKOHOM "O6 MHBeCTUUMOHHbIX doHaax" N2 156-d3 ot 29 Hosa6psa 2001 roga (panee -
®epepanbHbin 3akoH "O6 MHBECTUMUMOHHbIX ¢doHAaax"), B COOTBETCTBUMM C YKasaHWeM

LleHTpanbHoro baHka Poccuiickon ®eapepaummn ot 25 aerycta 2015 roaa N° 3758-Y
5


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

(nanee - YkasaHue N2 3758-Y), n NpuHATbIMKU B COOTBETCTBUM C HUMW HOPMATUBHbLIMU

dKTaMN.

Hacrosawue MpasBuna onpegeneHunsa C4HA npuMeHsaTCca

Cc 29 Hos6psa 2023 roaa.

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

Mpasunna onpegeneHna CHA.

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

onpegeneHns CHA):

- NpeaoCTaBAATCS ynpasastowen KoMnaHmen no TpeboBaHmo 3anHTEepeCcoBaHHbIX NnL;

- U3MeHeHusa wun pononHeHua B [lpaBuna onpegeneHna CYA npenocTtaBnsroTCs
BNajenbuaM MHBECTUUMOHHbIX naes MNMN® He no3aHee natm paboynx AHeW A0 Hadvana

npuMeHeHus Mpasun onpeaenenmns CYHA, ¢ BHECEHHbIMU U3MEHEHUAMU U AOMOSIHEHUSMMA.
NOPSAAOK OMNPEAENIEHUSA CYA U CPEAHErOJOBON CYA NMU®

CYA TMN® onpepensaeTcs NO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCynTbiBaeTCH
CYHA, C y4yeTOoM p[aHHbIX, PacKpbITbIX Ha YKasaHHyl A[aty B AOCTYMHbIX 414
ynpasnsooLlen KoMnaHMm NCTOYHNKAX, BHE 3aBMCUMOCTN OT YacoBOro nosica.

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

CYA onpepengetca B COOTBETCTBMM C HacToawmMmu [MpaBunamMu Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 06513aTenbCTB Ha MOMeEHT onpeaeneHns CHA.
CYA NMNO® onpepensieTca (aAata onpeaeneHus CHA):

e Ha AaTy 3aBepueHunsa (okoH4YaHunsa) dopmuposaHmsa MNO;

e B C/ly4yae NMpUOCTAHOBNEHUS BblAauyun, NOraweHns MHBECTUUMOHHbIX MaeB — Ha
AaTy BO30OHOBNEHUSA UX BblAayn, NoraweHms;

e B cCNny4dae npekpaweHus MAO® - Ha [paTty BO3HUKHOBEHWS OCHOBaHUSA ero

npekpalwleHus;



e nocne 3aBepweHUsa (OKoH4YaHUA) dopmupoBaHma CHA TNO onpepenseTcs B
nopsake:
- eXeMecCs4HO Ha nocneaHumi pabouynin AeHb KaneHaapHoro mecsua Ao
KasieH4apHOro Mecsua, npejlecreylowero mMecsauy, B kotopoM MUO® mncknoyeH
n3 peectpa MNo;
- Ha nocnegHun pabounii AeHb Cpoka npuvema 3asBOK Ha npuobpeTeHune,
noraweHne MHBECTULMOHHbLIX Maes.
CpeaHerogosas CHA MNMN® (pnanee - CI'CHA) Ha ntoboi aeHb onpenenseTca B nopsake:

- KakK oTHoweHune cyMMmbl CHA Ha Kaxabli paboumn AeHb KaneHaapHoro roja
(ecnn Ha pabounn geHb kaneHpgapHoro roga CYA He onpegensnacb - Ha nocnegHUn
AEeHb ee onpeaeneHns, nNpeawecTBylOWM TakoMy [AHK) C Hadana roga (c Aatel
3aBepuweHus (okoH4yaHus) dopmuposaHma MU po apatel pacdeta CICHA Kk uyucny

pabounx gHen 3a 3TOT nepuoa.

B uenax onpegeneHuna CICHYHA noa paton, 3a KoTopyt onpegenserca CHA TMNO,
rnoHMMaeTca Kaxpasa garta onpegenenHnsa CHA MUO, ykasaHHad B HacToAwux lpasuniax
onpeaeneHnsa CHA.

CHYHA TMN®, B TOM uucne cpegHerogosass CHA [N®, a Takxe pacyeTHas CTOMMOCTb
WHBECTULUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3anaTon,
C NpUMEHeHMeM MnpasBuil MaTeMaTUUYECKOro OKpyrneHua B BanwTe onpegeneHuna CHA B
cootBeTcTBUM C [Mpasunamu Y MNO, pencrteyrowmmn Ha agaty onpegeneHma CHA. B
cnydae ecnu B MNpasunax A4Y NMNO® He ykasaHa BanTa, B KoTopon onpeaenstotcs CHA, B
ToM yncne CIrCHA, nnm pacdeTHast CTOMMOCTb MHBECTUUMOHHOro nas NMU®, To ykasaHHble

CTOMMOCTM OMpeaenstoTcs B pybnsx.

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AKkTUBbI (06sa3aTenbcTBa) npuHMMatoTCca K pacdety CHA B cnyyae wMxX MpuU3HAHUS B
cootBeTcTBUM Cc MCOO, BBEeAeHHbIMM B AENCTBME Ha Tepputopun Poccuinckon
denepaunn.

Kputepun npusHaHusa (npekpaweHus npusHaHus) akTmBoB (06a3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [N® npeacrtaBsieHbl B COOTBETCTBYHOWMUX [1pUIOXEHUSAX

HacToswwmx Mpasun onpeneneHmns CHA.



METOAbl ONPEAENIEHNA CTOMMOCTUN AKTUBOB U OBA3ATEJIbCTB

AKTMBbI U obg3aTenbctBa [MM® oueHMBAKOTCA NO CNpaBeasiMBOM CTOMMOCTU B
cooTtBeTcTBUKN C MCDO.

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

CTOMMOCTb aKTMBa MOXEeT onpeaensaTbCs Ha OCHOBaHMM OT4yeTa OueHLMKa, eCnn Takou
OTYeT COCTaBfIEH OLEHLMKOM, B OTHOLUEHUM KOTOPOro CO CTOPOHbl CaMOperynnpyeMbiX
OpraHu3aumim OLEHLMKOB He MPUMEHSANINUCb B TeYeHue ABYX JieT B KOoJmM4yecTsBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble depepasnbHbIM
3akoHoM "O6 oueHo4yHOW pJesaTenbHOCTM B Poccuinckon @epgepaumnn”, a Takxke
BHYTPEHHUMN [OOKYMEHTaMU CaMoperyampyeMblX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCyLLeCTB/IEHUS OLEeHOYHOW AesATeNbHOCTU KOTOPOro COCTaBNsieT He MeHee Tpex NeT, a
TaK Xe MMeWMM KBanndMKaAUMOHHbIA aTTecTaT Mo COOTBETCTBYHLLEMY HarnMpaBAeHWUIO
OLEHOYHON AEeATENbHOCTH.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBa Ha OCHOBAHWMM OTYETa OUEHLMKA AaTa OLUEHKHU
CTOMMOCTU A0J1XKHA 6bITb HE paHee WeCTn MecsueB A0 AaTbl, MO COCTOSHUIO HA KOTOPYHO
onpegenserca CYA. Tllpy 3TOM CTOMMOCTb aKTMBa OMpenensaeTtcd Ha OCHOBaHUU
AOCTYNHOro Ha MoMeHT onpeaenenms CHA oTyeTa oueHWMKa C AaTon oueHkn Haubonee
6n1M3KON K [aTe onpeaesieHms CTOMMOCTM akTuMBa, COCTaBfIEHHOro ¢ cobnwogeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToanKkn onpeaeneHns cnpasenvBon CTOMMOCTM KOHKPETHbIX akTUBOB U 06a3aTenbCTB
npeacTaBneHbl B COOTBETCTBYHOLWMX MNPUNOXKEHUAX HacToswmx [MpaBun onpeaeneHuns
CHA.
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NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B APYI'YIO BAJIIOTY

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

B cnyyae ecnn UeHTpanbHbiM BaHkoM Poccuinckon ®depepaumm He YCTAaHOBNEH KypcC
WHOCTPAHHOW BanTbl, B KOTOPOM BbIpaKeHa CTOMMOCTb aKTMBOB (06sA3aTenbcTB), K
BantoTe onpeaenenHns CHA B cootBetctBum c lpasunamu Y MNO, aencreyroWMMM Ha
naty onpeaeneHnsa CHYA, TO MCMNONb3YeTCS COOTHOLWEHME MexXAy KYpPCOM WMHOCTpPaHHOM
BanTbl U BantTon onpegeneHns CYA B cooteBetctBuM C [lpasunammn AY TNO,
AENCTBYOLWMMIN Ha aaTy onpeaenenmna CHA, onpegenseMoe Ha OCHOBe CMOT Kypca 3Tux
BallOT MO OTHOWEHU K amepukaHckomy pgonnapy (USD), ycTaHOBMEHHOro
Intercontinental Exchange (ICE) (KpocC-KypC WHOCTpPaHHOM BankTbl, OnpeaeneHHon
yepes amepukaHckmn gonnap (USD)), cornacHo  AaHHbIM  MeXAyHapOoAHOW

MHPOPMaUMOHHOM rpynnbl «NHTepdakc».

norPAAOK PACYETA BEJ/INYUNHDbI PE3EPBA HA BbIMJIATY
BO3HATPAXAEHUA N NCNMNOJIb3OBAHUA TAKOIO PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HATPAXAEHUA U PACXOAOB, CBA3AHHbIX C
ANOBEPUTEJIbHbIM YNPABJIEHUEM NMN®

Pe3epB Ha BbinaaTy BO3HArpaxaeHus ynpasnsiowen KoMnaHum, crneunanmn3mpoBaHHOMY
Aeno3nTapuio, ayaAuTOPCKON OpraHusauuu, OUEHLWMKY W uuy, OCYLLEeCTBASKOWeEMY
BeZeHne peecTpa BnagenbLeB MHBECTULMOHHbLIX Naes NMN® (aanee — pe3eps Ha BbinaaTy
BO3HarpaxaeHus), onpeaensercs ncxoas n3 pa3smepa BO3HarpaxzaeHus,
npeaycMOTPEHHOro cooTBeTcTByrOWwWMM nnuam [pasunamn Y MNMNO, n Bkawo4vaeTcs B
cocTtaB obg3atenbcTB MO npu Kaxaom onpeaenenHmn CHA.

Pesepe Ha BbiNNaTy BO3HarpaxxaeHusi, pasMep KOTOPOro 3aBWUCUT OT pe3ynbTaToB
WHBECTUPOBaHMS, He POPMMPYETCH U He BKIOYaeTCs B cocTaB ob6a3aTtenncts MNO.
Bo3HarpaxaeHue ynpasnsiowen KoMnaHuu, pasMep KOTOPOro 3aBWUCUT OT pe3ynbTaToB

MHBECTUPOBaAHUNA, HAYUNCNAETCA B nocneaHuin pa60‘-ll/|l>‘1 A€Hb Ka>Xaoro nepunoaa npuema
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3asiBOK Ha Bbl4auyy M noraweHue MHBECTULMOHHbIX NaesB, YCTaHoB/eHHbIX Mpasunamn Y
MA®, Ha OoCHOBaHWUW akKTa, COCTAB/EHHOro YyNpaBAslLWEN KOMMaHuen, Npu3HaeTcs B
COCTaBe MpoYMX pacxodoB W YUYUTbIBAETCS B COCTaBe KPeaAUTOPCKOM 3aA0J/IKEHHOCTU A0
MOMEHTa ero BbIMNaThbl.

NHble pe3epBbl He HOPMUPYIOTCA M HE BKIOYAOTCSA B cocTaB obs3aTtenbcts MNO.
MopsagoK nMNpuU3HaHMSA, NpeKpalweHUs nNpu3HaHua W onpeaenieHns CcrnpaBeanmBomn
CTOMMOCTU BO3HarpaxaeHum u pacxonoB, CBSA3aHHbIX C AOBEPUTESIbHbIM YrpaBfieHUEM,

yKasaH B [puioxeHun 8.

norPAAOK YPEIYJINPOBAHUA PA3HOIJIACUN MEXAY
YNPABNSAIOLWEMN KOMMNAHUEN n CNEUNAJINSNPOBAHHbIM
AEMNO3UTAPUEM NP ONPEAENTEHUN CHA

B cnyyae o6HapyxeHuss pacxoxaeHun npum ceepke CnpaBkn o CHYA TANOD
CneumanusmpoBaHHbIn  Aeno3vtapun 1 Ynpasnswwasa komnaHnma [MNO  BbiSCHAOT
NPUYNHY PacCXOXAEHUA U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHus He 6blnu yCTpaHeHbl A0 UCTEYEeHUS MnpenesibHOro Cpoka
npenocTtaBNeHnss OTUYETHOCTU, dakT obHapyXeHns pacxoxaeHun dukcnpyeTcs B
MpoTokone pacxoxaeHnn pesynbtatoB cBepku CHA (aanee — MpoOTOKONA pacxoXaeHun).
Mpn sToMm Cneuvanu3anpoBaHHbIM Aeno3uTapui 3asepseTr CnpaBky o CHA TIMO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmeM MNpoTokosa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx AHen c patbl noanucaHumsa [poTokona pacxoXAeHuWn yBeaoMmnsieT O dakTte
pacxoxaeHusa baHk Poccuu.

dakT nocneaylwero yCTpaHEHUs pPacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHus

cnpaekn o CHA MN® CneumannsnpoBaHHbIM Aeno3uTapmemM 6e3 orosopok.
MEPEPACYHET CYHA

B cnyyasax BbisBneHus owunbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULMOHHOINO Nnasi, NpUBOASIWEN K OTK/JIOHEHWKD WCNOAb30BAaHHOW B pacyeTe
cTonMmocTtn aktuea (obs3atenbcrea) B pa3mepe 0,1% u 6onee koppektHou CHA, u/mnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacueTa coctaBnsieT 0,1% un 6onee koppekTHo CHA, a
TaK Xe B Ciy4dyasX BblBNeHUs @dakTa HeCcBOEBPEMEHHOro Mpu3HaHUs/npekpaweHms
npu3HaHma aktmea (ob6s3aTenbCTBa) BHE 3aBUMCMMOCTM OT CTOMMOCTM TakKoro akTuBa

(o6sazatenbctBa) CneumanusvpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoouwass KOMMaHus
10



nponsBoaaT nepecyer CHYA UM pacyeTHOM CTOMMOCTM  MHBECTULMOHHOIO  nas.
NUcnpaeneHnsa B yudeT MNMNO ana ocywectBneHmss nepecdeta CHA BHoOcATCA paTtamu, B
KOTOpPbIX ObIIN AOMYyLLEHbI OTKJIOHEHUSA CnpaBeasIMBOM CTOMMOCTUM U CTOMMOCTU YMUCTbIX
aktnsos [NO. Ynpasnawwaa KOMMAAHWA OCyLLecTBiseT BoO3MelleHue yulepba
BflagenbLlaM WHBECTUUMOHHbLIX rMaeB B cooTBeTcTBUM C [lpaBunamu Y TMND n
HOPMaTMBHbLIMM MNpaBoOBbIMM akTamMm Poccuinckon Odepepaumm B Ccpok He 6onee 7
KaneHaapHbIX AHEW C AaTbl 3aBeplleHus nepecyerta Bcex 3HadyeHun CHA, B KOTOpbIX
6blM BbISABNEHbI OTK/IOHEHUS, W OTPaXXeHUsi CYMMbl 3a[0/HKEHHOCTU YnpasnstoLlen
KoMnaHum B ydete MNO.

Ecnn BblisiBNEHHOE OTK/JIOHEeHWE WCMNO0/b30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obs3atenbcrtBa) cocrtasnset MeHee 4yeM 0,1% koppekTHon CHYA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeTta cocrtaBnsetr MeHee 0,1% koppekTHoM CHA, Ynpasnswowas
KoMnaHua u CrneunanusupoBaHHbIM Aeno3uTapui  onpenenstoT, He TMpuBeso Jn
BbISIB/IEHHOE OTK/IOHEHWE K MNOCNeAylLWMM OTK/IOHEHUSAM B 4acTu, MCMNONb30BaHHOW B
pacyeTe cTOMMOCTM akTmBa (obs3aTenbctea), n CHYA, cocrasnstowmMm MeHee 0,1%
KoppekTHoM CYA, ©n B cnydyae OTCyTCcTBUA npeBbiweHun 6onee 0,1% BHOCAT
HeobxoamMmble wucnpasneHns B ydyeT [NO® B Tekywen p[ate (pate BbISB/IEHUS
OTK/IOHEHUS). YnpaBasowas koMnaHma n CneunannanpoBaHHbIn Aeno3utapuin 06a3aHbl

NPUHSATb Mepbl AN NPeAoTBPaLLEHNS NOBTOPEHUS BbISIBIEHHOW CUTyaLUN.
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NMPUJTOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXALUNX OLEHKE

OUEHWMKOM

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

OnucaHne

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

MpocTble Bekcens, ecnn NMN® - BekcenegepxaTesnb (TONbKO MPU OTCYTCTBUU MHbIX
cnocob0B oUeHKN)

ﬂ,e6VITOpCKaF| 3aA40/DKEHHOCTb, B C/lyda€ Haanyma npu3HakKoB obecueHeHUss un
HEBO3MOXHOCTHU npnMeHeHun4a MHbIX METOAOB onpeaeneHunsa CﬂpaBeﬂﬂMBOVI
CTOMMOCTHU

12



NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXAEHUNA U ETO UCNOJIb3OBAHWUE B TEHEHUE
OTHETHOIo roaAa

Pe3zeps Ha BbiNAaTy BO3HarpaxaeHuss ¢GopMUpyeTcs OTAeNbHO B 4acTu pe3epBa Ha
BbINNATy BO3HArpaxaeHus ynpasnslollen KOMNaHMM M B 4acCTM pe3epBa Ha BbIinNjaaTy
COBOKYMHOro BO3HarpaxaeHus cneuuanmsmpoBaHHOMY [eno3uTapuio, ayauTOpPCKOMU
opraHum3auum, OUEeHWMKY U Jnyy, OCYLLEeCTBASKWEMY BeleHUe peecTpa BJagenbuesB
MHBECTULUMOHHbIX naeB NMN® (ganee — pe3epB Ha BbINAATy NMPOYMX BO3HArpaXKaeHun).

Pezeps Ha BbiNAaTy BO3HarpaXKaeHWmM HauMCAsieTcsa W OTpaXkaeTca B CocCTaBe
obsazatenbcTts NMNO® B TeyeHWe OTYETHOrO rogda: C AaTbl HA4Yana KaneH4apHOro roga Ao:

e [aTbl OKOHYaHUS KaneHaapHoro roaa;

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

e Hambonee nos3gHen M3 ABYX AaT Mpu MpekpaweHun - AaTbl OKOHYAHWUS npueMa
TpeboBaHnm kpeautopoB [MN® wnnnm [AaTbl OKOHYaAHMSA peanu3aumm BCero
mmyuwectea [MNOD.

Pe3zeps Ha BbiNAaTy BO3HarpaxaeHWm Hauucnserca cornacHo [Mpasunam AY MNO
HapacTalwmMMm WUTOrOM W oOTpaxkaeTca B cocTtaBe obsas3atenbcts [MU® Ha pgaty
onpegeneHna CHA B TeueHMe OTYETHOrO roja:

- KaXkabln nocnegHnin pabo4ymin AeHb KaneHaapHoro Mecsaua,

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

- Ha Kaxayto pgaty onpegenennsa CHA MNO.

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

nopsaake:

S- * n=l

' D T, =)

d-1 N
(cy4r +Zcq4) Z(ann) )
— t=1 Sk ’

roe:
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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 KaxKgoro MpoV3BEAEHHOrO B TEKYLEM OTYETHOM oAy HauMCIeHus
pe3epBa;

S,- cyMMa ouepesHOro (TeKyLlero) HauMceHus pe3epBa B TEKYLLEM OTYETHOM roAy;

D - KOJIMYECTBO paboumnx AHEN B TEKYLLEM KaJieHAApHOM roay;

T, - KONMMYecTBO paboumx [HEN nepuoda, OMNPeaeseHHOro C Havana TeKyLllero

OTYETHOrO roAa Ao (BK/oYas) AaTbl HAUMCIEHUS pe3epBa S, ;

t - nopsgkoBbl HOMep paboyero gHs, NpMHaanexallero nepmoay, 3a Kotopbli

onpegeneHo 7T;, NpyHUMaOWmin 3HaveHusa oT 1 o d. t=d — nopsiakosbIA HOMEP

pabouero AHs HaUMCIeHUs pe3epBsa S, ;

CY4, - CTONMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHEL, KaXxaoro paboyero ans t,

3a uckaodveHrem aHa d. Ecim Ha pabouunint geHb t CHA He onpegeneHa, OHa
npuHMMaeTcs paBHon CHA 3a npegwecTByrowmr AH0 t paboumin aeHb OTYETHOro

roaa.

CYAP* - pacyeTHasa (mpomexyTtouHas) BenuumHa CHA Ha paty d, B KoTOpoW

HaAYUCNISIETCS pe3epB S, onpeaeneHHast C TOYHOCTBbIO 10 2-X 3HAKOB MOC/e 3arnsTou

no gopmyne:

N N

z (xyan ) z (xnpnTn )

L i ( n=1 T + n=1 T )
(Axmuswvry — Km JrZ:Sk)—(Z:C’JAt * ! ! )
CqAémw — k=1 - t=1 N D ;
Z (xyann ) Z (xnpnTn )
( n=1 n=1 )
Q" L.

D
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Axmusbl -  pacyeTHas  BeNMYMHA  aKTMBOB,  BKJYas  AebBUTOpCKyto

3a0/1XEHHOCTb Ha paty d. [JebuTopcKyko 3ad0/KeHHOCTb Ha paaty d
HeobxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HarpaxaeHwh W pesepBa Ha
BbiNNaTy BO3HarpaxaeHusa 3a gaty d. B cnyyae onnatel B gaty d
ynpasnstwowen koMmnaHnen mns NMUO sosHarpaxaeHMmn, Ha4YNMCNeHHbIX B aaty d,
HeobxoaAMMO nNpu onpeaeneHnn pacyeTHOM BeSIMYMHBbI aKTUMBOB Ha aaty d

YBENYNUTb CYMMY aKTUBOB Ha CyMMY YMJl@YeHHbIX BO3HarpaxzaeHui B aaTy d.

Kmy - BennunHa KpeauTOpCKOM 3ad0/HKEHHOCTM 6e3 yyeTa HayduMCeHHbIX
BO3HarpaxxaeHmin Ha p[gaTty d, BKAWYas OCTaTOK pe3epBa Ha BbinjaTty
BO3HarpaxaeHus Ha gaty d-1, raoe d-1 —npeglwecrtsyownn paboynin geHo gate
d.
i—

S, - oblas cyMMa pe3epBOB Ha BbINAaTy BO3HArpaxaeHusl, HaYNCIEHHbIX C
k=1

Havana roga Ao Aathl d.

X - NpOLUEHTHaA CTaBKa, COOTBETCTBYHOLLAA.

Xy, - Pa3Mep BO3HArpaAeHWs ynpasnsiolen KomnaHum otHocutenbHo CICHA,

yCTaHOB/EHHbIW npasunamm Y MNMUO (B gonsx), AEUCTBYIOWMA B TedeHne nepuoaa

Ti;

ann - COBOKYMHbIN pa3Mep BO3HArpaXaeHWin crieumanm3npoBaHHOMY AENo3uTaputo,

ayANTOPCKOM OpraHuMsaumm, OUEHLUMKY W Jvuy, OCYLeCTBASWeMy BeaeHue
peectpa BfagesbueB WHBECTUUMOHHbIX naeB [M®, oTHocuTenbHO CICHA,
yCTaHOBMEHHbIN npasunamu Y MNMNO (B fonsx), AENCTBYIOWMIA B TedeHWe nepuoia

Ti;

N — KOJ1-BO CTaBOK, ANENCTBOBABLUMX B OTYETHOMY roay,

X, - Kaxxaad NpoueHTHada CTaBKa, AeNCTBOBaBLLAs B TeUeHue nepmnoaa Ti ’
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T,- xonuyectBo pabounx AHEN nepuoda, B KOTOPOM JencTBoBana craBka X,

N
npuHaanexatuee nepvoay T, rae T, = D T,
n=1

2 (0 Ty) Z(xn,an) Z Xy T ) Z(xnpn n
+

Zn (xn n) n=1 n=1
3HaueHus Sa=t o ( T ) ( T )

i | i 14+ | i
D

=

)

He OKpyrnsoTCcs.

S, caAre

OkpyrneHve npu pacyete ' d  MpPOM3BOAUTCS Ha KaXAaoM AENCTBMM A0 2-X

3HAKOB MOC/1e 3anATon.

Pazmep cdopMMpOBaAHHOro pe3epBa Ha BbINJATy BO3HaArpaAeHuUs YMeHbLIAeTCa Ha
CYMMbl HAYMUCNEHHOrO0 B Te4YyeHMe OTYETHOro roAda BO3HaArpaxaeHus ynpasastoLllen
KOMMNaHuUW,  cneunanusMpoBaHHOMY  Aeno3uTapuito, ayaAUTOPCKOM  OpraHm3auumu,
OUEHLKMKY M MUy, OCYLLECTB/SALWEMY BeaeHUe peecTpa BrajenbleB MHBECTUUMOHHbIX
naes MNNO.

MpeBbilleHne pe3epBa MNPU HAYUCIEHUUM BO3HArpaxkKaeHus ynpaBnsitloWen KOMMaHuu,
BO3HaArpaxaeHus cneunanmanpoBaHHOMY Aeno3uTapuio, ayaAuTOPCKOM oOpraHusauuu,
oueHwuky MO wn nungy, OCYWeCcTBNAKOWEMY BeldeHWe peecTpa BagenblesB
MHBECTULUMOHHbIX naeB [MN®, B TeyeHuMe KaneHAApPHOro roga He [JornyckaeTcs.
HauuncneHne Bo3Harpa)kaeHus yrnpasnsitowen KoOMNaHUM Ha NOCNeAHIo OTYETHYH AaTy
KaneHgapHoro roga B pasMmepe, cooTeBeTcTByloweMm [lpasunam AY T[NGO, npwu

HeAOoCTaTOYHOCTU pe3epBa AOMNYCKAeTCs 3a cyeT npoumnx pacxogos MNMNO.

He Mcnonb30BaHHbLIN B TeYeHMe OTUETHOro roga pe3epB Ha BbiNAaTy BO3HArpaxaeHus
NOANEXUT BOCCTAHOBNEHUIO MO OKOHYAHWUIO OTYETHOro rofa, HO He Mno3gHee nepBoro
paboyero gHA roga, cneayruwero 3a OTYETHbIM, M MPU3HAETCAa B COCTaBe MpoYnx
A0X0A40B. YKa3aHHOe BOCCTAHOBJIEHME OTpa)kaeTcsd rnpu rnepsoM ornpeaeneHmn CHYA B

rogy cneagyrouwmnMm 3a OTY4ETHLIM roaoM.
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NMPUJTOXEHWNE 3. MOAEJIN OLEHKN CTOUMOCTWU LEHHbIX BYMAT

OBLLUUME NMNOJTOXXEHUNSA

[ns oueHKM cnpaBeanBON CTOMMOCTU LEHHbIX ByMar UCMNONb3YTCA UCXOAHbIE AaHHbIE YPOBHS 1, 2 u 3. Mpn 3ToM
Hanb6oNbLINA NPUOPUTET OTAAETCSA LEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHbIE AAHHbIE

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

Bbibop yMecTHbIX MeToA0B M MoAenen onpeaeneHns crnpaBeanBoOM CTOMMOCTU LieHHbIX ByMar n MCTOYHMKOB UCXOAHbIX
AAHHbIX, HeobxoAuMbIX ANs onpeneseHuMs CnpaseasBoA CTOMMOCTWM, 3aBUCUT OT AEUCTBYIOLWMX OrpaHuUYeHur Ha
pacrnopsixeHne ueHHbIMM 6yMaramMm Ha COOTBETCTBYHOLWMX pbiHKaX. CTOMMOCTb LeHHbIX 6yMar oAHOro Bnaa uam ogHoro
M TOro Xe BblNyCKa HAAJEXWUT onpeaensTb C MUCMNOoNb30BaHMEM OTAM4Yarowmxcs (pasHbiX) METOAOB OnpeneseHus
CTOMMOCTM M MUCTOYHWKOB JAaHHbIX, KOTOpble Haubonee yMecCcTHbl B AaHHbIX 06CTOATENbCTBAax, C yYEeTOM KpuUTepues,
OTpaXkarLwmx CNOCOBHOCTb pacnopsXaTbCs LeHHbIMM 6ymaramu. K TakuM KpuUTepusiM MOryT OTHOCUTbCS, B TOM 4ducne
MEeCTO XpaHeHMs LeHHOM 6yMarun; AencTBylowme orpaHnymnTesNibHble Mepbl, BBEAEHHbIE B OTHOLLIEHMW BRadenbla LUeHHbIX
6ymar (MHOro sMua, OCyLWeCcTBAAKWEro npasa Mo uUeHHbIM 6yMaram) nubo mHoro nuua (opraHumsaummn), B KOTOPOM
(KOoTOpOM) yunTbiBAlOTCS NpaBa Bfagenbla LeHHbiX 6ymar, coctasnsaowmx nmywectso NMN®; aocTynHocTb 6upx n (unun)

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

AKTUBHbIM PbIHKOM /15 LEeHHbIX 6yMar, AONYyLeHHbIX K ToOpraM Ha poCCUMUCKOW UM MHOCTPaAHHOW bupxe npusHaeTcs
AOCTynHas n Habniwopaemas 6upxeBas naowanka B Cc/llydyae OAHOBPEMEHHOro cobnoaeHms HuxXenepeuncieHHbIX

YyCNOBUN:

e LlLeHHas O6ymara pgonyuweHa K TopraMm Ha pOCCMMUCKOM WAW WHOCTpaHHOM 6upxe, npuBeaeHHON B
MpunoxeHnn 4, U Ha 3TUX BUpXax ynpasfAlOLWaAs KOMMNAHUSA MMeeT BO3MOXHOCTb pacnopsiXaTbCsl LEeHHOM

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

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

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

pblHKa (paTty onpenenenmna CHA), ecnn obbeMm caenok onpeaeneH B MHOCTPAHHOM BankoTe).

Kputepuin 0 KonmyectBe CAeNoK NPpUMEHSETCA B Cllyvae, eCcin Ha BCeX AOCTYMHbIX HabntogaeMblX pblHKaxX, Ha KOTOPbIX
TOopryetcs ueHHas 6ymara, B AOCTYMHbIX MCTOYHMKAX MHMOpPMaLUN eCTb AaHHble O KOM4YecTBe caenok. B oTcyTcTBum
KpUTepMs O KOJMYECTBE CAEeNOK XOoTs 6bl HAa OAHOM AOCTYMHOM HabnigaeMoM pblHKE ANs onpeaeneHust akTUBHOMO
PblHKA MPUMEHSETCS TOSIbKO KPUTEPUIN COBOKYMHOro obbemMa caenok 3a nocneaHme 10 TOProBbiX AHEN, KOTOPbIM AOSIKEH
npesbiwate 3 000 000 pybnen (Mnm cooTBeTCTBYOWMN pybneBbln 3KBMBaNeHT no Kypcy baHka Poccun Ha paty

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

B cnyuyae, ecnn ueHHasa 6ymara TopryeTcs Ha poCCMMUCKON Bupxke B OCHOBHOM peXuMe TOpros C pacyetamu B pybnsax m
B MHOCTPAHHOW BankTe M TakKue pexunMbl TOProsB AOCTYMHblI ANS COBepLleHus cAenoK 3a cyeT mmyuwectsa MUO, To
COBOKYMHbIN 06beM CAEeNIOK U KONMYeCTBO CAENOK onpeaensetcs no obuiemy obbemy TOpros C pacyetamMmu B pybnsx n B

WHOCTPAHHOW BantoTe.

OnpeaeneHne akTUBHOIO pblHKA OCYLLECTBASETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOJ1Ib30BaHUS AAHHbIX NOCAeAHEero
TOProBOro AHS Ha TOProBbIX NaowanKkax He NpPUMEHSEeTCs B Cllyvyae, Koraa HETOproebin AeHb (MW OTCYTCTBME TOProB Ha
¢OHAOBOM pbIHKE) CBSA3aH C MPUOCTAHOBKOM TOProes no peweHuto baHka Poccun, NpuOCTaHOBKOWM TOPros B cCiydae
AOCTMXEHUS YCTaHOBNEHHbIX 6UpXeNn NOPOroBblX 3HAYEHUM MAU UHBIMKU COBbLITUAMM (COrlacCHO MOTUBUPOBAHHOMY
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CYXXAEHMIO ynpasnastowen KoMnaHmm), CNOCO6HbIMU CYLLeCTBEHHO MOB/INATb Ha U3MEHeHue crnpasensiMBon CTOMMOCTM B

TaKOW HETOpProBbl AeHb MO CPaBHEHUID C NocneaHWM TOproBbiM AHeEM. B cny4yae, ecnu BO3HUKLWME obcrosAiTenbcTBa

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

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

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

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

MOMEHT BO3HWKHOBEHUSA 0653aHHOCTM NO NMPUOCTaHOBJ1IEHUIO.

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

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

Mopsaok NpU3HaHUSA PbIHKA OCHOBHbIM

AnsA ueHHbIX 6ymar
POCCUACKNX SMUTEHTOB
(3a ncknroueHmem
o6nuraumin BHEWHUxX
06/IMrayMoHHbIX 3aiiMOB
Poccuiickon depepauum m
UeHHbIX 6ymar
MeXxAyHapoAHbIX
KOMMaHUM)

MockoBckas 6upia, ecnn MockoBckas 6Mpxa ABASETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckass 6upxa He ABMASETCS aKTUBHbIM pPbIHKOM — poccuiickas bupxesas
njowanka 13 ymcia akTUBHbIX PbIHKOB, MO KOTOpOW onpeaeneH Hambonblwunn obwmin obbem caenok no
KONIMYeCTBY LeHHbIX 6ymar 3a nocnegHue 30 (TpuAauaTbh TOProBbiX) AHEN, BKAIOUYAA AaTy OLEHKMW,
MO COCTOSIHUIO Ha KOTOPYH onpeaensaercs OCHOBHOM PbIHOK.

Mpwn oTtcyTcTBUM UMHPOpMaumnm 06 obbeme caenok no KOAMYeCTBY LUeHHbIXx 6ymar ucnonb3lyetcs
nHdopmaumsa o6 obbeme coenok B AEHEXHOM BbipaXkeHuu. [lpu paBeHcTBe ob6beMa caenok Ha
pasfInyHbIX TOProBbiX MAOLWAAKAX OCHOBHbIM PbIHKOM CYMTaeTCcs Toprosas naowazka ¢ HambonbLmM
KONIMYECTBOM CAESIOK 3a AaHHbI nepuoa.

Ansa ueHHbIx 6ymar
MHOCTPaHHbIX SMUTEHTOB,
B TOM yucne ansa
o6Mrauum BHeLWHNX
06/1IMraiMoHHbIX 3aMMOB
Poccuiickoin degepauum,
AOJIrOBbIX LLleHHbIX 6ymar
MHOCTPaHHbIX FOCYyAapCTB,

MHoCTpaHHass WM poccuMiMckas 6upxa W3 4uuc/ia aKTUBHbIX PbIHKOB, MO KOTOPOW onpeaenex
Hambonbwmnii obwunn obbvemM caenok Mo KOAM4YecTBy LeHHbiXx 6ymar 3a nocnegHne 30 (TpuauaTtb
TOProBbiX) AHEW, BKJOYAA AATy OLEHKW, MO COCTOSSHUIO Ha KOTOpYl onpeaensieTcss OCHOBHOW
PbIHOK.

Mpn oTcyTcTBUM UHGOpMauum 06 obbeme caenok Mo KOAWMYECTBY LUeHHbIX bymar ucnosb3yeTcs
MHdpopMaumnsa o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. MNpu 3TOM BennymHbl obbema cAenoK B
BasllOTe KOTUPOBKW MNepeBoasaTcsa B pybnm no kypcy baHka Poccum Ha paty onpegenenus CYA. Mpwu
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eBpoo6auraumi
MHOCTPaHHbIX 3MMUTEHTOB,
LeHHbIX 6ymar
MeXXAYyHapoAHbIX
c¢uMHaHCOBbIX
opraHusaumi, UeHHbIX
6ymMar Me>kayHapoaHbIX
KOMMNaHWii, AONYLlEeHHbIX K
Topram Ha
OpraHusoBaHHbIX
TOProBbIX NaoLwagKax

paBeHCTBE obbema cpenok Ha pPa3/IN4HbIX TOProBbIX nMJowaaKkaxX OCHOBHbIM PbIHKOM CYUTAETCA
TOproeas njaouwaakKa C HanbOoNbLLINM KONMYECTBOM CAEJOK 3a AaHHbIN nepuoa.

AnsA ueHHbIX 6ymar
MHOCTPaHHbIX SMUTEHTOB,
obnuraumin BHeWHUX
06N1UrayMoHHbIX 3aMOB
Poccuiickoin ®epgepauum,
AOJIrOBbIX LLleHHbIX 6ymar
MHOCTPaHHbIX roCyAapcTB,
eBpoo6auraumi
MHOCTPaHHbIX SMUTEHTOB,
LeHHbIX 6ymar
MeXXAYyHapoAHbIX
c¢UHaHCOBbIX
opraHusaumu, He
AONYLEHHbIX K TOpraM Ha
6uprkeBbIX Nnowaakax,
AOCTYNHbIX YnpaBnawwen
KOMMaHUMn

BHebuprkeBO pbIHOK.
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noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapok onpeaeneHnsa cnpaBeasiMBo CTOMMOCTH

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

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

Ons onpeneneHvs cnpaBensiMBol CTOMMOCTM, WMCMOJIb3YIOTCS LieHbl OCHOBHOMO pblHKa 3a MnocneaHuin
TOProBbin AeHb (M3 4YMCIa aKTUBHbIX POCCUIACKMX 6upXx), BblbpaHHble B cneayloweMm nopsiake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWsI TOProBOM CECCUM POCCUICKON Oupxm Ha aarty
onpeaeneHns CHA npu ycrnoBumn NOATBEPXKAEHUSA €€ KOPPEKTHOCTH;

LleHa cnpoca, onpepeneHHass Ha paty onpegenennss CHA, npusHaeTcs KOPPEKTHOM, eC/in OHa
HaxoaAuTCa B WHTepBasie Mexay MWUHMMasbHOM WU MaKCUMasbHOM LEeHaMu CAENOK Ha 3Ty Xe aaTy
3TOM Xe 6upXxun, BKIKYaa rpaHuLbl MHTEpBana;

b) cpegHeB3BeweHHass UeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUNCKOM 6upXkm Ha [aty
onpeaeneHnsa CHYA npu ycnosuu, 4YTO AaHHas LEeHa HaxoAUTCHA B npeaenax crnpega no crnpocy wu
NPeANOXEeHUO Ha YKa3aHHY AaTy;

C) UeHa 3aKpbITUSS HQ MOMEHT OKOHYaHMS TOProBOM CECCUU POCCUIMCKOMN BUPXKN Ha AaTy onpeaeneHuns
CYHA npu ycnosun noaTBEPXAEHUSA €e KOPPEKTHOCTH;

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

Ecnu ueHHasa 6ymara TopryeTcs Ha pOCCUICKON bupxe B pexmMmax TOpros C pacyetamMu B pybnsax u
WHOCTpPaHHON BanTe, U Takas 6upxa Npu3HaHa aKTUBHbIM OCHOBHbLIM pPbIHKOM, TO ANns Bblbopa
CnpaBeasinBoOM LieHbl UCMOAb3YIOTCA MPUOPUTETHO LIEHbl TOrO pexuma TOpros, MO KOTOPOMY Ha AaTy
oueHKu onpeaeneH Hanbonbwunn 06bLEM MO KpuUTepusM BblIbOpa OCHOBHOMO pblHKA, YCTAHOBSIEHHbLIM B
HacTosweM MpunoxeHnn ana poccnmncknx Bupixesbix NaoWanoK.

B cnyyae, ecnv HM ogHa U3 LiEH MO BbiI6paHHOMY peXuMy TOProB B OMpeaesieHHOW BaslloTe He MOXeT
6bITb MCMONb30BaHa Ha AaTy OUEHKW, TO WMCMOJb3YHTCS LEHbl Ha Ty Xe AaTy MO pexuMmy Topros B
Apyrow BantoTe ¢ 06beMOM TOProB Mo KpUTEPUSIM BbIGOPa OCHOBHOMO pblHKA B MNOPSAKE YMEHbLUEHWUS.

Cnpasegnmeasi CTOMMOCTb [AOAroBOW LUeHHOM 6yMarnm onpepensercs C Yy4eTOM HaKOMAeHHOoro
KYMOHHOro goxoaa Ha agaty onpeneneHusa CHA.

Ecnn Ha paty onpegeneHns CYA OTCYTCTBYKT LEHbl OCHOBHOIMO pblHKa, ANd onpeaesieHus
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CnpaBeasiMBON CTOMMOCTU LEeHHOM ByMarm NpuMMeEHSIOTCS MOAENN OLEHKM CTOMMOCTU LEHHbIX bymar 2-
ro YpOBHS, 3@ MWCKJ/IIOMEHMEM Crlydasi, KOraa OTCYTCTBME PbIHOYHbIX LieH 06yC/noBNeHO HETOProBbIM
OHEM OCHOBHOro pblHKa. B 3ToM cnyyae Ha gaTty onpegenenms CHA gonycTMMO MCMNOAb30BaTb LEHbl
nocneaHero TOproBoro AHS OCHOBHOW 6UpXxu.

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

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

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

[aHHasa KoppeKkTMpoBKa MPUMEHSETCSA B Clyvyae OTCYTCTBMSA HabnwgaeMon LeHbl B TeYeHUE He
bonee pecatm paboumx pgHen (manee MCNONb3YKTCS MOAENM OUEHKW, OCHOBaHHbIEe Ha
NMPUMEHEHNN UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

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

Ona uenein oueHkn cnpaBeanBOMA CTOUMOCTU UCMNOMb3YETCH CPpaBHEHUE AMHAMUKWU AOXOAHOCTU
3@ OnpeAesieHHbli MNPOMEeXYTOK BpPEMEHW aHanusmpyemoro @GOUHAHCOBOINO WMHCTPYMEHTa C
AVHAMUKOW PbIHOYHbIX MHAWMKATOPOB. B KauyecTBe pblHOYHOro nHaMkatopa (6eHuMapka) akuuin
POCCUMNCKNX IMUTEHTOB UCNOAb3YeTCs MHAEKC MockoBckol bupxun (IMOEX).

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

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

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

roe:

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

T, — AaTa onpeaesieHns cnpaBeasMBON CTOMMOCTH;

T, — NpeablayLas faTa onpeaeneHust cnpaBeainBoOn CTOMMOCTY.

Ona akuuMii pOCCUMACKMX 3MUTEHTOB, TOpryeMblx Ha MockoBckol Bupxe 6e3puckoBas
CTaBka [OXOOHOCTM — CTaBKa, ornpeaeseHHas B COOTBETCTBMM CO 3HA4YeHUMEM KPUBOM
6eckynoHHol poxogHocTu (ctaBka KB/[) rocygapCTBeHHbIX UEHHbIX 6yMmMar Ha WHTepBane B
oAuH roa. B pacueTe Ucnonb3ytoTcs:

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

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

Craska KB paccuntbiBaetca 6e3 NpOMEeXyTOUHbIX OKPYFfIEHW C TOYHOCTbIO A0 2 3HaKOB
rnocne 3anaTon (B NPOLEHTHOM BbIpaXeHWUu).

Mpu oTCyTCTBUM 3HadeHUs 6GEe3pMCKOBOW CTaBKW Ha AaTy pacyera, 3HadyeHue 6e3puckoBoi
CTaBKW 3@ 3TOT A€Hb NPUHNUMAETCS PaBHbIM NOCNEAHEMY U3BECTHOMY.

R, = _1,

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

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

B - bera ko3ddPuMUMEHT, pacCUYMTAHHbLIA NO WU3MEHEHUSM uUeH (3HaA4YeHUI) PbIHOYHOIO
MHAMKATOpa W W3MEHEeHWsIM LUeHbl UueHHoW 6ymarn. [nsa pacuyeta koadduumeHta B
MCNONb3YIOTCSA 3HAaYeHUs, onpeaeneHHble 3a nocnegHue 45 Toproebix AHENW, NpeaecTBYOWMX
AaTe onpeaesieHns crnpaBeanBon CTOMMOCTH;

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

Covariance (R, Ry)

Variance (Ry,)

Pa; Pm;

Pa_; Pm;_;

a
m

roe:

R, - AOXOAHOCTb aKTMBAa;

Pa; — LieHa 3aKpbITUS aKTUBa Ha AaTy i;

Pa,_; — npeablaylias LueHa 3aKpblTUa akTuBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3HaYeHNE PbIHOYHOIO MHAMKATOpa Ha AaTy i;

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

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

Mpu wucnonb3oBanHmn mogenn CAPM B uendx pacyeta beta koadbduumeHTa Ansa akuui
POCCUNCKNUX IMUTEHTOB MPUMEHSAOTCS 3HadeHunsa LleHbl 3akpbiTus Ha MockoBckon Bupike npwu
YyCNOBUN MNOATBEPXAEHUA ee KOPPEKTHOCTM B COOTBETCTBMM C MNOPSAAKOM onpeneseHus
cnpaBensiMBoi CTOMMOCTM LieHHbIX 6yMar Ha 1 ypoBHe.

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

Ona pacyeTa OOXOAHOCTM aKTMBA W PbIHOYHOrO MHAMKATOpaA (6eHL|Map|<a), MCNOJIb3YHOTCA
3Ha4YeHNA UeHbl 3aKpbiTUd W PbIHOYHOIO WMHAMKATOpPa 3a nocneaHume 45 TOProBbIX ,Cl,HeVI,
npegwecrteyrouimne gate onpeaeneHnsa cnpaBe,anBon CTOMMOCTMU.
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LleHa 3aKkpbiTUS akKTMBa Ha pfaTy onpeaeneHus CﬂpaBe,D,ﬂMBOVI CToMMOCTM B MOAEeNnN He
YUYUTbIBAETCA.

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

Mpn HanMuMM UeHbl 3aKpbiTUS, OTBEYalolen YCIOBUSM YCTaHOBAEHHbIM [MpaBunamu
onpeaeneHna CYA, n OTCYTCTBUM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHumMapka) B Kakom-
nmbo Toproebin AeHb B nepuoge 45 ToproBbiX AHEW, Ha AaTy pacyeTa KoadduumeHTa bera,
3Ha4yeHMe pPbIHOYHOro MHAuKatopa (6eHuyMapka) 3@ 3TOT TOProBblfi A€Hb MPUHMMAETCSA PaBHbIM
nocneaHeMy M3BECTHOMY.

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

C patbl BO3HMKHOBEHWSI OCHOBaHUIM Ans npuMeHeHuss mogenn CAPM po pgatbl npekpaweHus
OCHOBaHuUN anga npuMmeHeHuss mogenn CAPM ucnonb3yeTtcs uHdopMauusa TONbKO Ton 6Mpxuy,
KOTOpas ornpegesieHa Ha AaTy BO3HUKHOBEHWSI OCHOBaHWM ans npuMeHeHus moaenum CAPM. K
Takon MHGOPpMaLMN OTHOCATCA cneayowme 3Ha4YeH s :

a) UueHa 3aKpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKATOpaA.

2.1.2. CnpaBeannBass CTOMMOCTb aKLMMA POCCUMUCKUX BSMUTEHTOB B CJlyuyae
npuobpereHna B nepuoa pasMelWeHua C aartbl npuobpeteHms u  ao
nosiefieHns UeH 1 yposHs, HO He 6onee 10 pabounx gHen c gaTtbl, ciegyoLwen 3a
[ATOM OKOHYaHUSA pa3MeLleHuns, 4OoNyCTUMO UCMONb30BaTh LeHy pa3MelleHus 6e3
KOpPpeKTUpoBKkK. B oOTCyTCTBMM UeH 1-ro ypoBHS CBbllle YKAa3aHHOro Ccpoka
NMPUMEHSIETCS OueHKa Ha OCHOBAHMWM UCXOAHbIX AaHHbIX 3-r0  YPOBHS.
Ynpasnsawwasa KoOMNaHUsa rno CBOeMy YCMOTPEHUIO MOXET MNeperTu Ha OLEHKY C
Ncnoab3oBaHNEM UCXOAHbIX AaHHbIX 3-ro YPOBHA A0 WUCTEYEHUA YKa3aHHOIo
cpoka, 060CHOBaB CBOe pelleHne MOTUBUPOBAHHbBIM CyXAEHMEM.

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

2.2.1 Onpegenserca C UCNOAb30BaHUEM YKa3aHHOrO HMXe npuoputeTa LeH C y4yeToM
HaM4YMAa A0CTyna K YKa3aHHbIM LEeHaM, a TaK Xe peneBaHTHOCTU MCXOAHbIX

25




AAHHBbIX W METOAMK pacyeTa, MNPUMEHSEMbIX TMPU pacdeTe YyKa3aHHbIX LeH
NOoCTaBLWMKAMN C y4YEeTOM OrpaHM4YeHMIn Ha pacrnopsikeHue UeHHbIMW ByMmaramu.
CnpaBeg/vBass CTOMMOCTb [L0O/IFOBOM LEHHOW 6yMarm onpegensietcs C y4eToMm
HaKOM/IEHHOro KYNnoHHOro AoxoAa Ha AaTy onpeaenenns CHA.

2.2.1.1. UeHa, paccuntaHHaa HKO AO HPL no meTtoamkam, yTBEpXAEHHbIM
01.12.2017 n no3aHee, onpeaeneHHas no metoay 1 nnm metoay 2 (no
yb6biBaHuio) (https://nsddata.ru/ru/products/valuation-center)

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

2.2.1.3. WNHpekcHas ueHa, onpegeneHHas no Metoanke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCAWMMCSA K 1 nnu 2 ypoBHto (Mo ybsiBaHuio)),
packpbiBaeMas WHQOPMaUMOHHO-aHaNUTMYeCKnm npoayktomM RuData
Price MexayHapoAHOW WHMOpPMaUMOHHOW rpynnbl  «UHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae OoTCyTCTBMS pacCyeTHbIX LieH, PacKpblBAaeMbIX YKa3aHHbIMWU Bbllle UCTOYHMKAMMU
MHpOpMaUMN, B CBA3M C HETOProBbIM AHEM O6uUpX, MO MUTOraMm TOProB Ha KOTOPbIX
onpepensTCa pacdeTHble UeHbl, Ans uenen onpepeneHus cnpasensiMBon CTOMMOCTHU
aKTMBOB MCMONb3yeTCs LeHa, pacCcyMTaHHas Mo MToram nocneaHero TOProBoro AHS.
Takol nogxon MWCNONb3yeTcs B OTCYTCTBME COObLITUI, KOTOpble MOMAW CYLWEeCTBEHHO
NOBIUATb Ha 3HAYEHNE pacyYeTHOWM LeHbl B HETOProBbIN A€Hb.

2.2.1.4. LleHa, onpeneneHHas NoO MOAENN OUEHKM ANs UeHHbIXx 6ymMar,
HOMWHUPOBAHHbIX B pybnax, B cooTBeTcTBMW C [lpunoxeHuem 36
(Mogenb OLUEHKM UCMONb3YET UCXOAHbIe AaHHble 2-F0 YPOBHS B Ciiyyae
OTHeceHus obnuraumm K pentuHrosom rpynne I, II nnum III)

lMpn OTCYTCTBMM LEH, YKa3aHHbIM B HaCTOALWEM NyHKTe Ha paTty onpeaeneHnsa CHA no
WHbIM MNpuWyMHaM, crnpaseasiMBas CTOMMOCTb OMpeaenseTcs C YYeTOM UCXOAHbIX AaHHbIX
3-ro ypoBH4.

2.2.2. Ans onpeaeneHus cnpaBeaMBON CTOMMOCTM 0O6AMrauuMm pPoCcCUMCKUX
3MUTEHTOB, NPMO6GPETEHHbIX NPU pasMelleHum (B TOM Yncie 3aMeLlamx
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obnuraumn, onnata KOTOpPbIX MNpPU  UMX  pasMeWeHUU  OCYLLECTB/ISETCS
eBpoobnuraunmamm (B TOM uyucne B cCiydae nepegaynm (ycTynku) BCex
MMYLLECTBEHHbBIX M WHbIX MpaB Mo €Bpo0bAnraumsM poCCUACKUM HPUANYECKUM
nvuam)), B OTHOWEHMM KOTOPbIX Oblna 3aktodeHa caenka no npuobpeTteHumio
LEeHHbIX 6yMar C 3MWUTEHTOM WAKM NpOodEeCcCUOHanbHbIM Y4YacCTHUKOM pblHKA
LeHHbIX 6yMar, OKa3biBaloWWM 3MUTEHTY YC/IYITM N0 pa3MeLLEHMIO LLeHHbIX byMar
OT CBOEro MMEHU, HO 3a CYET U MO NOPYYEHMUIO IMUTEHTA, NNM60 C NbbIM ApPYyrMM
TPETbMM NMLUOM B MNepuoa C AaTbl Hayasa pasMeleHMs Mo AaTy OKOHYaHuS
pasMelleHnsa (ganee — uUeHHble 6yMaru, npuobpeTeHHble Npu pas3MeLlleHnmn), ¢
AaTbl NpnobpeTeHMss M A0 AaTbl OKOHYaHMSA pasMeLeHUs UCNoNb3yeTcs LeHa
pa3MelweHns (AN AONTroBbIX LEHHbIX OyMar — uUeHa pa3MeleHuss C y4eToM
HaAKOMJIEHHOr0 KYMOHHOIO A0X0A4a, €CM Ha4YUCNEeHWE KYMOHHOro AoxoAa 3a
nepnoa pasMelleHuUss npeayCMOTPEHO YC/IOBUSIMU pasMeleHns WM  WUHbIM
OOKYMEHTOM).

Ona onpeaeneHuss cnpaBedsiMBOA CTOMMOCTM LEHHbIX 6Gymar, npuobpeTeHHbIX Mpu
pasMeLleHnn, C AaTbl, Cedyowei 3a AaTON OKOHYaHUS pa3MELLEHUs, U A0 MOSBIEHMUS
LUeH 1-ro ypoBHSI AN LieH, OMpeAesieHHbIX C YYETOM UCXOAHbIX AAHHbIX 2-r0 UK 3-TO
YPOBHS (32 MCKJIIOYEHNEM LIEHbI, OMPEAENIAEMON MO MOAENN OLEHKM AN LieHHbIX 6yMar,
HOMWUHUPOBAHHbLIX B Pybnsax, B COOTBETCTBMW C [lpunoxeHwem 36, U cnpaBeasMBow

CTOMMOCTMW, oOnpeaesieHHON Ha OCHOBAHMM OTYeTa OuUeHLWMKa), MNpUMEHseMbIX AN
oueHKn obnurauum poCcCUMMUCKUX SMUTEHTOB B COOTBETCTBMM C HacTosawmmu lNMpasunamu
CYA, HO He 6onee 10 pabouux AHel C AaTbl OKOHYAHWUA pa3MeLeHUsl, UCNOoSb3yeTcs
LeHa pasMelleHns, CKOppeKTUpOBaHHas MPOMOpUMOHANbLHO W3MEHEHUIO 3HayeHus
6e3pnCKoBOIM CTaBKU AOXOAHOCTW CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWMA CPOKY A0
patbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauecTBe 6€3pnUCKOBOM CTaBKWM AOXOAHOCTU CTPaHbl pUCKa UCMOb3YHOTCA:

1) Ansa ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUNCKUX pybnsix — cTaBka KpUBOW

6eCcKymnoHHOI f0X0AHOCTM MockoBckoi 6mpxult!
2) Onga ueHHbIX 6yMar, HOMUHUPOBAHHbIX B aMEpPUKAHCKUX Aofiapax - CTaBKa,
MO aMepuKaHCKUM rocyAapCTBeHHbIM obnuraumnamt

3) OAnsa ueHHbIX 6ymMar, HOMMHMPOBAHHLIX B €BPO - CTaBka, obauraumam c

1] NeTouHuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
2] UcTouHuk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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peiiTuHrom AAA EBpo3oHbit]

ns pacuyeTa BblIbMpaeTCs COOTBETCTBYHOLWAA PaCKpbiTas CTaBKa Ha CPOK, MaKCMMasbHO
NpUBAMXKEHHbIA K CPOKY A0 AaTbl noraweHusa (umnm go 6nwmxkanwen patel odepThbl,
npeaycMaTpMBalrLllen MoraweHne, B Cly4dae, eCciMm OHa npeaycMOTPeHa YC/I0BUSMU
BbInycka).

PacueT nponopuMoHanbHOM KOPPEKTUPOBKM LIEHbI Pa3MeELLEHNSI HA M3MEHEHNE 3HAYeHUs
6e3pnCcKoBOM CTaBKM AOXOAHOCTM CTpaHbl pUCKa onpeaenseTcs cneayrwmm obpasom:

(1 4 Rfy * (T — t5)/365)
(1 + Rf, * (T — t)/365)

PV, = Price -

PV, — cnpaBeasiMBas LeHa UeHHOM byMarm Ha gaTy OUEeHKM
Price — LUeHa pa3MeLleHns LeHHoMN Bymaru

Rf.o — 6e3puckoBas ctaBka Ha AaTy OKOHYaHWUS pa3MelleHus LeHHoM 6yMarm Ha CpokK A0
noraweHus (odepThbl)

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

t — paTa OuUeHKMn

to — AaTa OKOHYaHMSA pa3MeLLleHnsa LueHHon bymaru.

MonyyeHHas cnpaBeanueas LeHa AONTOBON LEHHOW 6yMmarn C y4eTOM KOpPPEKTUPOBKMU
(PV,) okpyrnsietca Ao ABYX 3HAKOB Mocne 3ansiTon.

CnpaseanuBass CTOMMOCTb AOAIrOBOM UeHHoW 6O6ymarn onpepensieTcd C  y4yeToMm
HaKOMNJIEHHOro KYNOHHOro AoXoAa Ha AaTy onpeaeneHuns CHA.

C Hanbonee paHHeln n3 gat:
- parta nosiBNeHus ueH 1-ro ypoBHS WKW LeH, onpeaeneHHbIX C y4eTOM UCXOAHbIX
AAHHbIX 2-T0 UK 3-r0 YPOBHS (3@ UCKJIIOYEHMEM LIeHbl, onpeaensemMoin no moaenm
oueHKn pansa uUeHHbIX 6ymar, HOMUHNPOBAHHbLIX B py6n9|x, B COOTBETCTBUUN C
MNpunoxennem 36, U cnpaBeaIMBON CTOMMOCTU, OMpenesieHHOW Ha OCHOBAHUMU
OoT4yeTa OUeHLWMKa), NPUMEHSEMbIX AN OUEHKN 06anraumm poCcCUiCKUX SMUTEHTOB

31 Yetounmk - https://www.ecbh.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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B COOTBETCTBUU C HacToswmmm lNMpasunamm CHA
- paTa, npuxoaswascs Ha 11 paboumn pgeHb, cnepyowun 3a AaTol OKOHYaHMUS
pa3MeLlleHuns,
cnpaseasiMBass CTOMMOCTb AOJSITOBbIX LEHHbIX BbyMar onpeaensiercs B obuwem nopsake B
cooTBeTCTBMU C MNpasunamm CHA.

2.3. CnpaBegnvnBasl CTOMMOCTb MWHBECTULMOHHbLIX MNMaeB POCCUMUCKUX NaeBbiX
MHBECTULMOHHbIX (POHAOB, @ TaK >Xe MWNOTEeYHbIX CepTU(PMUKaATOB Yy4dacTus
onpeaenseTcsd MUCXOAS M3 pacyYeTHOM CTOMMOCTU WMHBECTUMUMOHHOro nas (MnoTe4YHOoro
cepTndmkKaTa yyacTusi), pacCYMTaHHOro B COOTBETCTBMM C HOPMATMBHbLIMW MPaABOBbLIMU
akTamMm Ha paty onpegenenHms CYA um packpbitoro (nNpeaocTtaBfieHHOro Bragenbuam
MHBECTULMOHHbIX Maes) ynpasnsiowen komnaHnen MNO (MNoTe4yHOro NOKpbLITUSA).

B cnyyae OTCyTCTBMS pacKpbITbiX ynpaBasoWwen KoMnaHMenm AaHHbIX O pacyeTHOM CTOMMOCTM
MHBECTULUMOHHOro nasa (ceptudunkara ydactmsa), NpMMeHseTcs OLeHKa Ha OCHOBAHMKM UCXOAHbIX
AaHHbIX 3-r0 YpOBHS.

B cnyyae npuobpeTeHMss  MHBECTUUMOHHbIX Naes npu  GHOPMUPOBAHMM  MAEBOro
WHBECTUUMOHHOIO (oHAa C AaTbl BblAAYM MHBECTULUMOHHBLIX MNaeB A0 AaTbl 3aBepLleHus
(okoH4YaHusA) dopMupoBaHUA, cnpaBennMBas CTOMMOCTb MHBECTULMOHHOIO nas onpenensercs
ncxoast U3 CyYMMbl [EeHEeXHbIX cpeacTB (CTOMMOCTM UMYLLECTBA), Ha KOTOPYK BblAAETCA OAMH
MHBECTUUMNOHHBLIA Nan npu opMMpoBaHUN.

2.4. CnpaBegnvnBasi CTOMMOCTb AEeNO3UMTAapPHOWM PacnUCKW, NpeacTaBfsieMbli akTUB Mo
KOTOPOW TOPryetcsas Ha AOOCTYMHbIX Habnwogaemblx pbiHKax (cM. [lpunoxeHue 4),
onpenenseTca Ha OCHOBaHWW CrnpaBeanMBOM LeHbl NpeacTaBnsieMon UeHHOW 6ymaru
(bazoBOro akTtuBa), onpenesieHHOMW Ha 1-M ypOBHE B COOTBETCTBUMM C HaCTOSILLMM
MpunoxeHnem C y4eToM KONM4yecTBa LEHHbIX 6yMar, mpaBa Ha KOTOpble noaTBepxaaeT
OfHa feno3uTapHas pacnucka.

Ons penosvTapHbiX pacnucok, MpeacTaBAsieMbll akTMB MO KOTOPbIM He TOpPryeTcsd Ha
AOCTYNHbIX Habniwgaembix pblHKax (cMm. T[lpunoxeHune 4), cnpaseanmeas CTOMMOCTb
Aeno3nTapHOM pacnucku onpepensetca no mogenun CAPM B nopsake, YCTaHOBAEHHOM Anis
OUEHKW aKUMMN WHOCTPaHHbIX 3MUTEHTOB, B TOM 4ucne naeB (akuumi) WMHOCTPaHHbIX
WHBECTULMOHHbIX POHAOB, aKLUUN MeXAyHapPOAHbIX KOMAAHWUI U AeN03UTapHbIX pPacnmcok.

3. Mogenu n MeToabl OLEHKU cCrnpaBea/imuBoMd CTOMMOCTM LUeHHbix 6ymar, ans
KOTOpPbIX OTCYTCTBYIOT Habnwaaemble pAaHHble (onpegesieHMe LUeHbl C
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MCNOJIb30BaHMEM UCXOAHDbIX AlAaHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanunBasi CTOMMOCTb aKLiMA POCCUMCKMX SMUTEHTOB OMNpeaensieTcs Ha OCHOBaHWUU

3.2,

OTYyeTa OLUEeHLIMKa, COOTBETCTBYIOLWEro 3akKoHoAaTes/ibHbiM TpeboBaHMSM B OTHOLIEHWUMU
oueHkn nmyuwecrtea NMNNO

CnpaBeanuMBasi CTOMMOCTb O6JIMraLMi POCCUMUCKMX BSMUTEHTOB (3a MCKIIOYEHUEM
o6nMraumii BHeWHUX 06MrauMoHHbIX 3aiiMoB Poccuiickonn ®depepauumn) onpegensderca C
MUCMNOJ/Ib30BaHNEM YKA3aHHOro HWXe rnpuopuTeTa UeH C YJYeToOM HanuMuma [ocTyna K
yKa3aHHbIM LEHaM, a TaK Xe pesieBaHTHOCTU WUCXOAHbIX AaHHbIX M METOAMK pacueTa,
NPUMEHSEMbIX MPW pacyeTe yKa3aHHbIX LeH MOCTaBLWMKaMM C YYETOM OrpaHuM4YeHWin Ha
pacnopsixeHune ueHHbiMn bymaramu. CnpaBeasiMBasl CTOMMOCTb A0J/ITOBOM LieHHOW 6ymaru
onpeaenseTcsd C y4eToOM HaKOMJEHHOro KyYnoOHHOro aoxoAa Ha aaTy onpeaenenmns CHA.

3.2.1. UeHa, paccuntaHHas HKO AO HP[, onpegeneHHas no Mmetoay 3 Ha OCHOBE METOAMK,
yTBEpXAeHHbIX 01.12.2017 mn nosaHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NHpekcHas ueHa, onpegeneHHasa no metoamke RUDIP RUS (No MCXoA4HbIM AAHHbIM,
OTHOCAWMMCA K 3 YpOBHIO), packpbiBaemas WH(OPMAaLUNOHHO-aHaTUTUYECKNM
npoayktoM RuData Price MexayHapoaHon MHGOpMaUMOHHON rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCYTCTBMS pacyeTHbIX LEH, pacKpblBaeMblX YKa3aHHbIMWU Bbllle WCTOYHUKaAMMU
WHdOpMaLUnmM, B CBHA3M C HETOProsbiIM AHeM 6MpX, NO MUTOram TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LUeHbl, AN uenen onpeaeneHns crnpaseasvBol CTOMMOCTU
aKTMBOB WCMOJSIb3YeTCs LieHa, pacCyMTaHHasa no MToram nocnefHero TOproporo AHsS. Takow
NoAXoA4 UCMONb3yeTcs B OTCYTCTBME COObITUI, KOTOPble MOMIN CYLLECTBEHHO MOB/NATb Ha
3HayeHue pacyeTHOM LieHbl B HETOProBbl AeHb.

3.2.3. LleHa, onpeneneHHass Mo MoAenu OUEHKWU AN LEHHbIX 6yMar, HOMMHUPOBAHHbIX B
pybnsix, B cooTBeTCTBUM C [1pnnoxeHmem 36 (Moaenb OLEHKN UCNOMb3yeT NCXoaHble
AaHHble 3-T0 YPOBHS B C/lydae oTHeceHus obnuraumm Kk IV perTuHroson rpynne)

3.2.4. Cnpaseanueas CTOMMOCTb, OnpefeneHHass Ha OCHOBaHMM OT4YeTa oOoueHLWMuKa,
COOTBETCTBYHOLWLEro 3akoHogaTes/lbHbiM TpeboBaHMAM B  OTHOLWEHUW  OLEHKMU
umywectea MNO.

B cnyyae, ecnu OUEHLWMKOM onpeaeneHa cripaBeanvMBasl CTOMMOCTb 6e3 ydeTa
HAKOMMIEHHOro KYMOHHOMO A0X04a, TO CrpaBeasiMBas CTOMMOCTb OMpenesnsieTca C
YYETOM pacyeTHOro HaKOMJIEHHOro KYMOHHOIo A0X0A4a Ha KaXAylo AaTy OLEHKM.
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3.3. CnpaBeanuBass  CTOMMOCTb WHBECTMLMOHHbIX TMNaeB POCCUACKUX MNaeBbIX
MHBECTULUMOHHbIX (OHAOB, a TaK )>>e MMNOoTeYHbIX cepTUdUKaATOB YyuyacTus
onpeaensieTca Ha OCHOBaHWKM OTYEeTa OLEeHLUMKA, COOTBETCTBYIOLLErO0 3aKOHOAATEsNbHbIM

TpeboBaHMAM B OTHOLLUEHUM OLLEHKKN uMyllecTBa MNMND

3.4. CnpaBeanvBasi CTOMMOCTb A€MNO3UTAaPHOW PACNMUCKM onpeaensieTcsl Ha OCHOBaHWKM OTYyeTa
OLEeHLMKa, COOTBETCTBYHOLLEr0o 3aKoHOoAaTesSIbHbiM TpeboBaHMSAM B OTHOLIEHUWU OLIEHKMU
umylecrea NMNNoO

3.5. CnpaBeanueas CTOMMOCTb AENO3UTHOro ceptudukarta onpegensercss C UCMNOb30BaHMEM
MeToda oOnpeaeneHus CcnpaBeasiMBOM CTOMMOCTM [EHEeXHbIX CpeacTB BO  Bkaajax
(OpunoxerHue 10).

B obwemM cnyyae ans Bcex LeHHbIX 6ymar Mcnosib3oBaHME OT4YeTa OLEHLIMKA, OrpaHMYMBAETCS
YC0BUSAMMU, MPUMEHSEMbIMU B C/lydae BO3HUKHOBEHUS cobbiTuin, Beaywmx K obecueHeHno akTmBa
B COOTBETCTBUK C [MpuaoxeHmnem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
yucne:

nav MHOCTPaHHbIX
MHBECTULIMOHHbIX
¢doHaOoB;
[OJIrOBblIE LLeHHble
6ymaru
MHOCTPaHHbIX
rocynapcrs;
eBpoob6nuraymm
MHOCTPaHHbIX
SMUTEHTOB;
LeHHble 6yMmaru
MeXXAYHapoAHbIX
c¢mnHaHCcOoBbIX

1. Metoa OULEHKM crnpaBea/iIMBOM CTOMMOCTM LUeHHbIX 6yMmar, Ana KoTopbixX
onpeaensieTcss akTUBHbIN 6Mp)keBoN pbliHOK (onpeaesieHMe LieHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

YcnosuMs M nopsigoK  onpefeneHus  CnpasBeasiBor LUeHbl 1 ypoOBHS C  YYEeTOM KpUTEpWUEB,
XapaKTepu3yLwmX BO3MOXHOCTb pacrnopsXeHus ueHHbiMn 6ymarammn, npeacrasneHsl B MNMpunoxeHnn A
K HacTosweMmy punoxeHuio.

Ocob6eHHOCTM Bbli6Opa LeHbl, ecnM LeHHas 6yMara Topryercsas Ha POCCUMACKOW 6Gup)xe B
pe>xmMax TOproB C pacyetaMm B pyb6asiXx U MHOCTPAHHOMW BaJiloTe:

Ecnn ueHHas 6yMara TOpryetcsa Ha POCCUIACKON 6UpXe B pexmuMax TOproB C pacyeramu B pybnsix u
WHOCTPaHHOW BanioTe, M Takas 6upxa NpuU3HaAHA AKTUBHbIM OCHOBHbLIM pPbIHKOM, TO AN Bbi6opa
CNpaBeasiMBoON LiEHblI UCMOMNb3YIOTCA MPUOPUTETHO LIEHLI TOrO pexmnMa TOproB, Mo KOTOPOMY Ha AaTy
OLIEHKM onpeaeneH Havbonblinii 06beEM MO KpUTEPUSM Bbli6Opa OCHOBHOMO PblHKA, YCTAHOBIEHHbLIM B
HacTosIleM [IpUNOXEHUN AN WUHOCTPaHHbIX 3MWUTEHTOB. B c/yyae, eciM HM oAHa M3 LUeH no
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OpraHusaumm

LleHHble 6ymarn
MeXXAYHapOoAHbIX
KOMMaHUM

O6anraummn BHELWHUX
06/ IMrauMoOHHbIX
3anmoB Poccuiickoi
depepauun (FOBO3
P®D)

BbIBPaHHOMY pEeXMMY TOProB B ONpeAesieHHOlM BasloTe He MOXET 6biTb UCMOSIb30BaHa Ha AaTy OLEHKM,
TO WCMONb3YIOTCA LieHbl Ha Ty >X€ ZlaTy MO pPexwuMmy TOproB B ApPYroi BanTe C 06bLEMOM TOProB Mo
KpUTEpUSAM Bbi6Opa OCHOBHOMO pblHKA B MOPSAKE YMEHbLUEHWUS.

CnpaBeanvBass CTOMMOCTb [OJITOBOW LEHHOMW 6yMarn onpenensieTcs C Y4YeTOM HaKOMMEeHHOro
KYNOHHOro aoxoAda Ha aaTy onpeaenermns CHA.

Ecnn Ha paTty onpeaeneHuss cripaBeANvMBOMA CTOMMOCTM OTCYTCTBYIOT L€Hbl OCHOBHOMO pblHKA, ANS
onpeaeneHnss CnpaBeasiMBOA CTOMMOCTWU LIEHHOM 6yMaruM MpUMEHSIIOTCA MOAENM OLEHKM CTOMMOCTU
LEHHbIX ByMar 2-ro ypoBHs, 3@ UCKJIIOUEHUEM C/lydast, KOrla OTCYTCTBME PbIHOYHbIX LieH 06yC/I0B/IEHO
HETOProBbIM IHEM OCHOBHOIO pbiHKa. B 3TOM cnyyae Ha AaTy onpeaeneHus cnpaBeasiMBoOi CTOMMOCTU
AOMNYCTUMO MUCMNOMb30BaTh LIEHbI MOC/IEAHErNO TOPrOBOr0 AHA OCHOBHOMN 6UPXN.

2. Mogenn n MeTtoabl OULUEHKU cnpaBea/iMBOM CTOMMOCTUM LEHHbIX 6ymar, ans
KOTOPbIX He onpefensieTcd akKTUBHbIA 6UpP)>XKeBON PbIHOK, HO UMEIOTCA MHbIe
npsAMO WJIN KOCBEHHO Hab6nwpaemble pAaHHble (onpepeneHne UeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)

YcnoBus W nNOpsAAOK oOnpeAeneHus CrnpaBefaiMBOM  LeHbl 2 YpOBHA C  Y4YeTOM KpUTEpPUEB,
XapaKTepu3yLwmX BO3MOXHOCTb pacnopsXeHunsa ueHHbIMn 6ymaramMmn, npeacrasneHsl B MNMpunoxeHnn A
K HacTosweMy punoxeHuio.

CnpaBeanueasl CTOMMOCTb [AOJIFOBOW LiEeHHoOW 6yMarnm onpepensieTcd C  YYE€TOM HaKOMJeHHOro
KYNOHHOro AoXo4a Ha AaTy onpeaeneHuna CHA.

Mcnonb3yemas Ans OUEHKM aKUMA MHOCTPAHHbIX 3MUTEHTOB, B TOM Yuc/ie naes (akumuii) MHOCTPaHHbIX
MHBECTULIMOHHbIX (hOHA0B, aKLMI MEXAYHAPOAHbIX KOMMAHWUI 1 AEN03UTapHbIX PAcnUCcoK MoAeNb
CAPM aHanornyHa MoAenu Ansi pOCCUMCKUX aKUWUiM, C YYETOM HEKOTOPbIX 0CO6EHHOCTEN NPUMEHEHUS:

e B KkauecTBe pbIHOYHOrO MHAMKaTOpa (6eHuMapKka) akuMil MHOCTPAHHbIX SMUTEHTOB, Naes
(akumnn) MHOCTPaHHbIX (POHAOB, TOPryemMbiX Ha WMHOCTPAHHbIX BMpXax, a TakXe akuui
MEXAYHAPOAHbIX KOMMaHWI WUCNONb3yeTCca WMHAEKC O6uMpXXu, Ha KOTOpOM onpeaeneHa
cnpaBeanmeas LeHa ypoBHA 1 umepapxumum crnpaBeniMBoM CTOMMOCTWM AAHHOW LIEHHOWN
6yMmarm Ha paTy, npeawecTBYOLWY0 AaTe BO3HMKHOBEHMS OCHOBaHWI ANS MPUMEHeHUs
mopenun CAPM.

e [lo peno3uTapHbiM pacrnmckaMm WCMoSb3yeTCs PbIHOYHbIA UMHAeKC (6eHumapk) B
OTHOWeEHNM 6a30BbiXx akTuMBOB. [lpn 3TOM BblbMpaetca wuHAeKC (6eH4YMapK) Tow
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6upxesBon nnowankuM, B CTpaHe KOTOPOM BeAeTCsi OCHOBHas AEATENbHOCTb 3MUTEHTA
npeacTaBnsaeMOro akTmea Aeno3MTapHOW pacrnmcku.

e [1nS aKuuMM WHOCTPaAHHbIX 3MUTEHTOB B KayecTBe 6e3pMUCKOBOM CTaBKM AOXOA4HOCTU
NMPUMEHSIIOTCA CTaBKWU, YKa3aHHble B MpunoxeHnn 6. MNMpu 3ToM 4Ns8 akUMA MHOCTPaHHbIX
SMUTEHTOB, MnaeB (aKuuih) MHOCTPaHHbIX (POHAOB, aKUU MeXAyHaApOAHbIX KOMMaHUNA B
KayectBe 6e3pMCKOBON CTaBKM AOXOAHOCTU MPUMEHSIETCH CTaBKa MO rocyfapCTBEHHbIM
6ymaram B BasnoTe, COOTBETCTBYWOLIEN  BanTe WCXOAHOWM KOTUPOBKM 1 ypoOBHSA
oueHuBaeMmor akuum (mas). Ons geno3vTapHbIX pPacnuMCcoK B KayecTtBe 6e3pmncKoBoOi
CTaBKM [OXOAHOCTUM MPUMEHAETCH CTaBka MO rocyAapCTBeHHbIM 6Gymaram, <«cTpaHa
pUCKa» KOTOpPbIX COOTBETCTBYeT CTpaHe, B KOTOpPON BeAeTCs OCHOBHas AesTeSIbHOCTb
3MUTEHTa NpeacTaB/sSeMoro akTMBa Aeno3mTapHoOM pacnuckn. B cnyyae HecooTBeTCTBUSA
BaNOTbl CTaBkM 6e3pMCKOBON AOXOAHOCTU BanTe UCXOAHOW KOTUPOBKM 1 ypoBHA,
nucnonb3yetcs 6e3puckoBasl CTaBka B BaJlloTe, COOTBETCTBYIOLWEN BanlTe WMCXOAHOWN
KOTMpoBKM 1 ypoBHA. Ecnn B lMpunoxeHun 6 He ykalaHa cTaBka B Heobxoammonm ans
pacyeTa BantoTe, TO Takas CTaBKa onpeaensercs ¢ y4eToM yCnoBMin HacToswero ab3saua
Ha OCHOBaHMN MOTMBMPOBAHHOIO CYXAEHUS ynpaBasiowen KOMMaHuu.

e B uensax pacueta bera koadduumeHTa ANS akUMA MHOCTPAHHbIX SMUTEHTOB, MMaeB
(akumin) MHOCTpaHHbIX (OHAOB, aKUMN MeXAYyHapOAHbIX KOMMAaHWW W Aeno3uTapHbIX
pacnncoK MpUMEHATCA  3HadyeHus  LleHbl  3akpbitus 6upxu  (Nnpy ycnosuu
NOATBEPXAEHUS €e KOPPEeKTHOCTM B COOTBETCTBMWM C MOPSAKOM oOnpeaesieHus
cnpaBeAnMBOM CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOpoW onpegeneHa
Hagnexawass KOTMpOBKa YpoBHS 1 wuepapxuu crnpaBeanvMBoM CTOMMOCTM Ha AaTy,
npeALwecTBYOLWY0 AaTe BO3HUKHOBEHUS OCHOBaHWI Ang npuMmeHeHns mogenun CAPM

e [1ns Aeno3uTapHbIX pacnuMcok B KadecTBe MNokasaTens P, MCNosb3yeTcsl LieHa 3aKpbiTus
CaMOW Aeno3uUTapHOM pacrnucKu.

3. Mogenn u MetToabl OLEHKM CrnpaBen/iuBoM CTOMMOCTM LIeHHbIX 6ymar, ansa
KOTOPbIX OTCYTCTBYKHT Habnwogaemble paHHble (onpeaeneHue LUeHbl C
MCMNoJIb30BAaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoBus M nNopsagook OMpefesieHnss CnpaBeavBOM  LUeHbl 3  YpPOBHS C  YYETOM KpPUTEPWUEB,
XapaKTEPU3YIOLLINX BO3MOXHOCTb PacrnopsXeHusa LEeHHbIMKM 6yMaraMmu, npeacraBneHdbl B MpunoxeHun A
K HacTosileMy MNpUIoXKEHNUIO.
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Mopaenun oyeHKU CTOMMOCTU LIEHHbIX ByMar, Mo KOTOpbIM OripeaesieH aHalorMYHbli aKTUB (OrpeaesieHNE LIEHbI C YHETOM UCXOAHbIX

AaHHbIX 2-ro ypOBHS)

LleHHbIe 6yMarm

Mopsaok onpeaeneHns cnpaseaiMBo CTOMMOCTH

LleHHas 6ymara saBnsietcs
AOMNOJIHUTENIbHBIM
BbIMYCKOM

Onsa onpeneneHus crnpaseasiMBOM  CTOMMOCTM  LEeHHOW 6yMarM WCNonb3yeTcs LUeHa BbiMycka
(aHanornyHoro akTmMea), MO OTHOLIEHWIO K KOTOPOMY A@HHbIA BbINYCK SBASETCS AOMOSHUTENbHbLIM,
onpeneneHHas, Ha aaty onpegeneHus CYHA B COOTBETCTBMM C MOAENSAMWU OLEHKW CTOMMOCTU LIEHHbIX
6ymar, Ana KoTopbIX onpeaesieH akTUBHbIN PbIHOK (MCXOAHbIE AaHHbIe YPOBHSA 2).

CnpaBegsvBasi CTOMMOCTb OMpeAensieTca COoracHO 3TOMY MOpPSAKY A0 BO3HMKHOBEHWS CrpaBeasinBoOW
CTOMMOCTMU LeHHoM byMmarn, aBnsaroLencs 4ONoNHUTENbHbIM BbiNMyCKOM.

LleHHas 6ymMara,
noJsiydeHHas B pesysbTaTe
KOHBepTauMm B Hee
APYro ueHHou 6ymaru
(ncxopHoM LeHHOM
6ymarn)

Onsa onpeaeneHns cnpasensinBon CTOMMOCTU LEeHHOM 6yMaru, MCnofb3yeTcsa LeHa MCXOAHOW LEeHHOWM
6ymarn, onpegeneHHas Ha gaty onpegeneHus CHA B COOTBETCTBMW C MOAENSIMW OLEHKU CTOMMOCTMU
LeHHbIX 6ymar, nns KOTOpbIX oOnpeaeneH aKTUBHbIA PbIHOK, CKOPPEKTUpPOBaHHas C Yy4yeToM
Ko dununeHTa KoOHBEpPTaUnm (MCXoA4HblIe AaHHbIE YPOBHA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUMM C MOAENSAMU OLEHKW CTOMMOCTWU LeHHbIX 6ymar, ans
KOTOpbIX OnpeAeneH akTUBHbIA PbIHOK LleHYy MCXOAHOW ueHHoW 6ymaru Ha gaTty onpeneneHums CYA,
ncnonb3yeTca crnpaseasiMBas CTOMMOCTb WCXOAHOM LUeHHOW 6ymaru, onpegeneHHas Ha aarty
KOHBepTauuu, CKOppeKTUpoBaHHas C yuyeToM KoadduLUmeHTa KoHBepTaumMn (MCXxoaHble AaHHble YPOBHS
2).

CnpaBeanuBass CTOMMOCTb OnpeaensieTcs CcorflacHoO 3TOMYy MNOpsiAKY Ha AaTty KoueepTtaumun. Co
cneaylowen aatbl NpuMeHseTcs obwmii NnopsaaoK OLEeHKN.

¢ CnpaBeasiMBoOM CTOMMOCTbIO akuuin ¢ 6onbluein (MeHbLUIENn) HOMUHANBHON CTOMMOCTbIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBepTauMM B HUX WUCXOAHbLIX akuui, SBNASeTCsS crnpaseanusBas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUN.

e CnpaBeanvBoi CTOMMOCTbIO aKUMii TOM >Xe KaTeropuu (Tuna) C WUHbIMKA MpaBaMu, MPU3HAHHLIX B
pesynbTaTe KOHBEpTAUMM B HUX UCXOAHbIX aKUWIA, SBNAeTCa chnpaBeasnBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLIWA.

e CnpaBeanvBoi CTOMMOCTbIO aKUWIA, MNPU3HAHHbLIX B pe3ynbTaTe KoHBepTauuu npu apobrneHun
NCXOAHbIX aKLUWI, ABNSETCs CrnpaBeanvMBas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUMWA, AeneHHas Ha

34




Ko dununeHT gpobneHus.

CnpaBensiMBoi CTOMMOCTbK aKLMI, NPU3HaAHHbLIX B pe3y/bTaTe KOHBEpTALUW MpU KOHcCoAMAauUWUn
NCXOAHbIX aKUWiA, ABNSETCS CnpaBensinBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX akUMi, YMHOXeHHas Ha
KO3(pDUNLMEHT KOHCONMMAALINN.

CnpaBensiMBoi CTOMMOCTbIO akKuuii Mnm obnurauuMini HOBOIMo BbIMyCKa, MPU3HaHHbIX B pe3y/bTaTe
KOHBepTaUWM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LLEHHbIX ByMar, sBnsieTcs cnpaBeasnBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, AeneHHas Ha KoJM4ecTBO akuumi (obnuraumin), B KOTOpPOE
KOHBEPTUPOBaHa oAHa KOHBEpPTUPYEMas LieHHas bymara.

CnpaBeannBoi CTOMMOCTbIO aKLUMiA, MPU3HAHHbLIX B pe3ysbTaTe KOHBEpTauMn B HUX WMCXOAHbIX
aKkuMih  npu  peopraHusaumm B dopMe CAUSAHUA, ABNAEeTCs  CnpaBeannBas  CTOMMOCTb
KOHBEPTUPOBAHHbIX LeHHbIX 6yMar, YMHOXeHHas Ha KoaddMUMEHT KOHBepTauuu.

CnpaBeanueoi CTOMMOCTbIO aKkuUMi BHOBb CO34AaHHOIMO B pe3yfnbTarte peopraHusaunm B dopme
pasgeneHna nnum BblAENEHUA aKUMOHEPHOIO O6LU,eCTBa, NMPU3HAHHbIX B pe3ysibTaTe KOHBEPTALUUN B
HUX UCXOAHbIX aKkuWi, SIBASeTCA CcrnpaBeannsBas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWi, AeneHHas
Ha Kko3dduUUMEHT KOHBepTauuu. B cnydae, ecnn B pesynbTaTte pasfeneHnuss WAW BblAeNeHUus
co3pjaetca ABa uau 6onee akuMoHepHbiX obuwectsBa, Ha Koad@PUUMEHT KOHBepTauum AenuTcs
OUeHoYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX akuUWi, YMeHblleHHass nponopunoHanbHO Aone
NUMYLLECTBa pPeOpPraHM30BaHHOIO aKLUMOHepHoro oblecTsa, nepefaHHoOro akumoHepHoMy obLiecTsy,
CO34aHHOMY B pe3yibTaTte pa3geneHna Uin BblAENEHNA.

CnpaBeanueasi CTOMMOCTb aKUMA BHOBb CO34a@HHOrO B pe3ysbTaTe peopraHusaumMm B d¢opMe
BbIAENEHNS aKLUMOHEPHOro o6LlecTBa, MNpu3HaHHbIX B pe3ynbTaTe WX pacnpefeneHns  cpeau
aKLUMOHEPOB PeopraHM30BaHHOro akLMOHEPHOro O6LWECTBA, CYMTAETCS paBHOM HYJIO.

CnpaBeannBon CTOMMOCTbIO 06aMraunin HOBOrO BbiMyCKa, MPU3HaHHbIX B pe3yfibTaTe KOHBepTauun B
HUX WCXOAHbIX obauraumii nNpu peopraHusaumMnm 3MUTEHTa Takux obnuraumn, aBASETCA CyMMa
3HAUYEHUN CrpaBensinBoii CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumn 6e3 yueta HK[ v 3HauyeHue
HKA no obauraunm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBMM C SMUCCMOHHBLIMU AOKYMEHTaM
Ha OaTy OLEHKMW.
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MpunoixxeHue A k MNMpunoxxeHuto 3. NMopaaok onpeaeneHnn
cnpaBeA/ZIMBOM CTOMMOCTU MHOCTPAHHbIX LLleHHbIX 6yMmar

Bbibop cnocoba oueHKM cnpaBeanmMBon CTOMMOCTU LEHHbIX 6yMar (B TOM 4yucie ueHHbiX 6bymar ogHOro n Toro xe
BbIMyCKa) onpeaensieTcs Hanmumem hakTM4eCKOn BO3MOXHOCTU pacrnopsiXaTbCs LeHHbIMW 6yMaramu (LUeHHon 6ymaromn)
B YCNOBUAX HeApPYXXECTBEHHbIX AENCTBUIM, NpeanpuHMMaeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAApCTB, MeXAYyHapOAHbIX
OpraHu3aunim, NHOCTPaHHbIX (PUHAHCOBbLIX OpraHn3aunin, MexXAyHapoAHbIX PAaCYETHO-KIMPUHIOBbIX LLEeHTpoB «EBpoKAMp
BaHk», r. bptoccenb, n «<KnupctpumM BaHKUHr>», r. JllokcemMbypr, B TOM 4YncCne CBA3aHHbIX C BBEAEHMEM OrpaHNUYnNTENbHbIX
Mep B OTHOLWEeHUn Poccunckon denepaumm, poCCUNCKUX HOPUANYECKMX NUL, U rpaxaaH Poccuinckon denepaumu.

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

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

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BbupikeBbie LieHbl UCO0/b3YTCS TO/IbLKO MNPy Haanymu 4OCTyrna M BO3MOXHOCTU COBEPLLIAThL CAE/IKU Ha Takmux bupxxax
(cm.lMpunoxeHne 4)
LleHbl MockoBcKon 6Mpxu (ecnn oHa NpM3HaHa akTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbiA AeHb B Nopsake
ybblBaHWS npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBon ceccum MockoBckol 6upxxun Ha gaty onpegenenmns CHA npu
YCITOBUU MOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npusHaeTCcs KOPPEKTHON, eC/iM OHa HaXxoaAuTCs B
WHTepBane Mexay MUHMManbHOW U MaKCMMasibHOM LLleHaMWn CAEe/I0K Ha 3Ty Xe aaTy 3Tok xe 6upxu;
b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBol ceccmn MOCKOBCKOM BUpxn Ha aaTy onpeaeneHus
CYA, npu ycnosuu, 4To AaHHas LeHa HaXxoAUTCA B npejenax cnpena no cnpocy v NpeasioXXeHnto Ha YKasaHHYo
Aaty,
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM ceccum MOCKOBCKOM 6upxun Ha aaty onpeaenenuns CHA npu
YCNOBUW NMOATBEPXAEHUSA ee KOPPEKTHOCTH;
LleHa 3aKpbITUA NPU3HAETCS KOPPEKTHOM, eCNM pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06beM TOPros He
paseH Hyn ¢ nposepkon (CLOSE)<>0.

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

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

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

3) nHaekcHas ueHa, onpeaeneHHas no meroamke RUDIP RUS
(No NCXOAHBIM AaHHbIM, OTHOCAWMMCA K 1 nnm 2 ypoBHIo (No
ybbIBaHMI0)), packpbiBaeMass WH@POPMaUMOHHO-
aHanuTnyeckum npoayktom RuData Price MexayHapoaHown
MHPOPMaUMOHHON rpynnbl «NHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCyTCTBMSI pacyeTHbIX UEH, pacKpbiBaeMbIX
YKa3aHHbIMKM BbllLE WUCTOYHUKAMU VIHCbOpMaLl,VIVI, B CBA3N C
HETOProBbIM AHeM 6MpX, MO UTOraM TOProB Ha KOTOPbIX
onpefensitoTCs pacyeTHble UeHbl, 418 uenen onpeaeneHus
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHU adKTUBOB MCNOJIb3YETCA LeHa,
paccynTaHHas Mo wMToram nocneAHero TOproBoro AHs. TakoW
noaxo4 MCNosb3yeTcs B OTCYTCTBUE COObITUIA, KOTOPpbie MOMIu
CYWECTBEHHO MOBAMATbL Ha 3HAYEHWE pacUYETHOM LeHbl B
HETOpProBbIN OEHb.

Ona  ueHHbIXx 6ymar, HOMMHMPOBaAHHbLIX B pybnasx U He
ABMSOWNXCA  eBpoobnMraunamm, UCMonb3yeTcs TaK  XKe:
4) ueHa, onpegeneHHas MO MOAENM OLEHKW ANS LEHHbIX
6yMar, HOMWHMPOBaAHHbIX B pybnax, B COOTBETCTBUM C
MpunoxeHnem 36 (MoAenb OLEHKWM WCNONb3yeT MWCXOAHbIE
OaHHble 2-r0 YpOBHS B C/lydae OTHeceHus obnuraumm K
pevituHrosor rpynne I, IT wan III)

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

3 ypoBeHb cnpaBeA/imnBo CTOMMOCTH

1l)ueHa, paccumtaHHaa HKO AO HPO no wMeToauKawm,
yTBepXAeHHbIM no3xe 01.12.2017, onpeaeneHHas MeTonoM 3
(https://nsddata.ru/ru/products/valuation-center)

2)MHOEeKCHas ueHa, onpegeneHHas no metoamke RUDIP RUS

1) LeHa (cToMMOCTb) onpeneneHHas C
nUcnonb3oBaHMeM Habngaembix/noaTBEPXKAAEMbIX

KOTMPOBOK, npeaocTaBfeHHbIX npod.
yyacTHMKaMM  pblHKa  UeHHbIX  bymar, Ha
OCHOBaHun MOTUBMPOBAHHOIO CYyXAEHUS
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(N0  MCXOAHBLIM  AAHHbIM, OTHOCAWMMCA K 3 YpPOBHIO),
packpbiBaeMas WMHGPOPMALMOHHO-aHAIUTUYECKMM MNPOAYKTOM
RuData Price MexayHapogHo WHGOPMALMOHHOW rpynmnbl
«NHTepdakc» (https://rudata.info/aboutDB/data-price)

B cnyyae OTCyTCTBMSI pacCyeTHbIX LUEH, pacKpbiBaeMbIX
YKa3aHHbIMM Bbille WCTOYHWMKaMW WHMOpMauMM, B CBA3U C
HETOpProBbIM AHeM O6uMpX, MO wWUTOram TOProB Ha KOTOPbIX
onpefensiTCs pacyeTHble LUeHbl, AN uenen onpeaeneHus
cnpaBeanMBoOi  CTOMMOCTM  aKTUMBOB  MCMONb3yeTcs  LeHa,
paccynTaHHasi Mo mMToram nocneaHero TOproBoro AHs. TakoW
NOAXOA WMCMOJIb3yeTCcsl B OTCYTCTBME COGbLITUMA, KOTOPbIE MOMIN
CylleCctTBeHHO nNOB/AUNATbL Ha 3HaA4Ye€EHUE pvaeTHon LUeHbl B
HETOpProBbIN AEHb

3) ANnS ueHHbIX 6yMar, HOMMHMPOBAHHBLIX B POCCUINCKNX
pybnsx wn He saABngwowMxca espoobauvraumsmm - ueHa,
onpeaeneHHas No MOAENM OUEHKWM ANna UueHHbix 6ywmar,
HOMWHUPOBAHHbLIX B pybssiX, B COOTBETCTBUMU C [pUNOXKEHUEM
36 (Moaenb OUEHKW WCNOAb3yeT WCXOAHble AaHHble 2-T0
YPOBHSA B Cny4Yae oTHeceHua obnuraumm Kk IV penTuHroBon

rpynne)

4) ueHa (CTOMMOCTb) onpeaefnieHHas C MWCMNONb30BaHUEM
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaocTtaBneHHbIX Npod. y4aCTHMKaMKM pblHKa LEHHbIX 6ymar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXAEHUA Ynpasnstowen
KOMMaHuu (B TOM uyucie 0 CNocobHOCTM peanu3oBaTb aKTUB
TakMM JnuvuaMm), B TedeHue CpoKa, YCTaHOB/IEHHOro npod.

YUYACTHMKOM A9  BO3MOXHOIMO COBEpPLUEHUS CAENKW Mo
npefocTaBfeHHOW  KoTupoBke. [pu 3TOM  CcBeAeHus o
HabnogaeMblx/NOATBEPXKAAEMbIX KOTMpOBKax JLONXKHbI

OOHOBNATLCA HE pexe, YeM Ha KaxAaylo AaTy onpeaeneHus
CYA. B TOM cnyyae, ecnu HanpasneHHas uHdopmauus nmnbo
cornaweHue, perynmpyioliee OTHOWEHNA CTOPOH, HE COAEPXUT
YyKasaHusa Ha CpoK, B TeyeHne KOToporo npod. y4acTHUK roTtos
COBEpLWUTb CAENKY MO NpeaoCTaB/IEHHOMW KOTUPOBKE, TO Takas
KOTUPOBKa MOXET MCNO0/Ab30BaTbCA ANA Uenen onpegeseHns

Ynpasnawowen komnaHum (B TOM uyucie O
CnocobHOCTM peann3oBaTb aKTUB TaKUM nnuam), B
TeyeHne CpokKa, YCTaHOBNEHHOIO npod.
YYaCTHUKOM A1 BO3MOXXHOIO COBEpPLUEHUS CAENKMU
no npeaocTaB/ieHHON KOTUPOBKE. Mpn 3TOM
cBefeHuns 0  Habnwaaembix/noaTeepXKaaeMbixX
KOTMPOBKAX AOJIXXHbl OOHOBNATBCA HE pexe, 4Yem
Ha KaXxayt aaTty onpeaenenns CHA.

B Tom cnyvae, ecnu HanpasneHHas mHdbopmauus
nmbo cornaweHue, peryampytowee OTHOWEHUS
CTOPOH, He COAEpPXWT YyKa3aHMa Ha CpoK, B
TeyeHMe KOTOporo npod. Yy4yaCTHUK TrOTOB
COBEpWMUTb caenky no npegocTaB/ieHHOMN
KOTMpOBKE, TO  Takas KOTMPOBKa MOXeT
NCNOSIb30BaTbCS ans uenen onpeaeneHus
cnpaBeasiMBoM CTOMMOCTU LEeHHOW 6yMmaru TONbKO
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CToMMOCTb) onpegeneHHas Ha OCHOBaHUKU
oTyeTa oLeHLmnKa, COOTBETCTBYIOLLErO
3aKoHoAAaTeNbHbIM TpeboBaHMSAM B OTHOLUEHWUMU
oueHkn wumywecrtea MN®, nm6bo 0 (Honb) (B

cnydvae noaTBep>xXageHus HEBO3MOXHOCTHU
pacnopsaXaTtbCa aKTUBOM n Hann4yuna
obcToaTenbCTB, CBMNAETEeNbCTBYOLWNX 0

HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYI OLEHKY
dKTnBa B COOTBETCTBUU C CDep,epaanblM 3dKOHOM
N-135 "O6 oueHo4yHOM  pedATenbHocTn"  OT
29.07.1998 roga)
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CnpaBeaMBON  CTOMMOCTM  UeHHoM 6yMarm TONbKO MO
COCTOSIHMIO Ha ATy KOTUPOBKMW.

5) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHWM OTYETa
oueHLmKa, COOTBETCTBYHOLLEIO 3aKoHOAAaTesbHbIM
TpeboBaHMAM B OTHOLIEHUU OLEHKM uMyuwecTtBa MNMN®, nnbo 0
(Honb) (oueHKka Mo Hy/1eBOM CTOMMOCTM AOCTYMHA TONbKO 4SS
MHOCTPaHHbIX o0bnuraunii, He CBSA3@HHbIX C POCCUNCKUMU
PUANYECKNMHU nvuamm, [ONTOBbIX LIEHHbIX 6ymar
MeXAYHapOoAHbIX (PMHAHCOBbLIX OpraHM3aunii U MHOCTPAHHbIX
rocyaapcts, KoTopble Obiiv MEPBMYHO pasMelleHbl B WHOWM
CTpaHe, yeM P®, B cnyyae MNOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsiXxaTbCsd  aKTMBOM W HalnuuMsa  0B6CTOSATENbCTB,
CBMAETENbCTBYOLWMX o} HEBO3MOXHOCTM OCYLLECTBUTb
HaZEeXHYI0 OLEHKY aKTMBa B COOTBETCTBUM C DeaepasibHbIM
3akoHOM N-135 "O6 oueHo4HON gedaTenbHocTM" oT 29.07.1998
roga)
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XpaHeHue He yepe3 HKO AO HPA
MecTo XpaHeHuUs, KaK KpUTEPUI OrPaHUYEHNS PaCNOpPSXKEHUS
LleHHbIMN ByMaramm

O6nuraumm MHOCTpaHHOro aMmuteHTa, FOBO3 PO, MHOCTpaHHbIEe aKUiUnN, MHOCTPaHHbIE Nau
obnuraumn MeXxxayHapoaHbIX KOMMNaHWWA, AONTOBbIE (ETF), vHOCTpaHHbIEe AenOo3uTapHble
LeHHble 6yMarn MmexxayHapoaHbiX (PMHaHCOBbIX pacrncKm, akLmMm MexxayHapoaHbIX
OpraH1M3auMii U MHOCTPaHHbIX rocyaapcTB KOMMNaHUM

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

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

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

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

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

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

LleHbl OCHOBHOIO pblHKA M3 4YMCla aKTUBHbIX POCCUUCKUX BUpX (3a ucknyeHneM MockoBCKoW 6Upxn) Ha aaTy
onpegeneHns CYA (unu 3a nociegHUn TOProBbl AEHb, ecnn pabounii aeHb 06bsABEeH 6MpXKen HEeTOpProBbIM) B
nopsiake ybbiBaHMs npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOM CECCMU POCCUNCKOM Bupxu Ha aaTty onpepeneHns CHA npu
YyCNoBuW NMOATBEPXAEHNS ee KOPpPeKTHOCTKU; LleHa cnpoca, onpeaeneHHas Ha pgaTy onpeaeneHms CHA, npusHaeTcs
KOPPEKTHOM, €C/IN OHa HaxOoAUTCA B MHTEpBase MexXAy MWHUMAsIbHOMW M MaKCMMaslbHOM LleHaMW CAENOK Ha 3Ty Xe
OATy 3TON Xe 6upxu;

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

C) LUeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOProBOM CECCUM pOCCUMCKOM Bupxun Ha aaTty onpepeneHms CHA npwu
YCNOBUM MOATBEPXAEHUSA €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUs NpM3HaeTCsl KOPPEKTHOW, eCnn pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06beM TOpros He
paBeH Hyno ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb CripaBea/1IMBoO CTOMMOCTH

OTCyTCTBYET BO3MOXHOCTb OLEHKMN Mogenb oueHKM, OCHOBaHHas Ha KOpPPEeKTUpOBKe
ncropuyeckon ueHbl (Mmogenb CAPM) - Tonbko ans
LeHHbIXx 6ymar, obpalwarwmxca Ha POCCUNCKUX
(3a wuckniodeHnem [MAO MockoBckas 6upxa) u
WHOCTPaHHbIX HOHAOBbLIX BupiKax
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3 ypoBeHb CripaBea/IMBoi CTOUMOCTH

1)ueHa (cTommocCTb) onpepesieHHass C  WUCMNONb30BaHMEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
NpeAoCTaBNEHHbIX NPOd. YYaCTHMKaAMU pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHWW MOTUBMPOBAHHOIO CyXAEHWUS Ynpasnstowen
KOMMNaHun (B TOM umncie O CnocobHOCTU peann3oBaTb aKTMB
TakuM JfmMuam), B TeUYeHMe CpoKa, YCTAHOBMIEHHOro npod.
YYacCTHMKOM AN BO3MOXHOIO COBEpLIEHUS CcAeNku Mo
npeaocTaBNeHHON KoTupoBke. [lpy 3TOM cCBeAeHuMss O
HabntogaemMbix/noaTBEPXAAEMbIX KOTMpPOBKax OOJKHbI
0OHOBNATLCA He pexe, YeM Ha Kaxayl AaTy onpeaeseHus
CYA. B TOM cnyvae, ecnu Hanpas/ieHHas mHdopmauus nmbo
cornawleHuve, peryampytowee OTHOLWEHUSS CTOPOH, He
COAEPXWUT YyKasaHMs Ha CpPOK, B TEUYEHMEe KOTOporo npod.
YYaCTHMK TOTOB COBEpPLWMUTb CAENKY MO MNpenocTaB/ieHHOM
KOTUPOBKE, TO TaKadA KOTUPOBKa MOXET MUCMNOJIb30BATbCA ANA
uenem onpegeneHusl CnpaBensiuBo  CTOMMOCTM  LIEHHOW
6yMaru To/IbKO Mo COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHMM OT4eTa
oueHLumKa, COOTBETCTBYHOLWENO 3aKoHOAATEsNbHbIM
TpeboBaHMSAM B OTHOLWIEHUW OLeHkM umyuwecTtsa NN, nmbo
0 (Honb) (B cnyyae nNOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsixaTbCsd  aKTMBOM W Halnumss  06CTOSATENbCTB,
CBNAETEeNbCTBYOLWMX o} HEBO3MOXHOCTM OCYLLEeCTBUTb
HaAeXHYlo OLeHKY akTMBa B COOTBeTCTBMM C PeaepanbHbiM
3akoHOM N-135 "O6 oueHo4HoM geatenbHocTn" ot 29.07.1998
roga)

1) ueHa (ctouMocCTb) onpeaeneHHas c
NCNonb30BaHWeM Habnaaembix/NoaATBEPXKAAEMbIX
KOTMPOBOK, NMpeAoCTaBNEHHbIX Npod. y4yacTHUKaMmn
pblHKa LLEeHHbIX bymar, Ha OCHOBaHUM
MOTMBMPOBAHHOTIO Cy>XaeHus Ynpasnstowen
KoMMaHmnm (B TOM 4yucne O  CnNocobHocTm
peann3oBaTb aKTWUB TaKMM nuuam), B TedeHue
CpoKa, YCTaHOBAEHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLUeHus coenkm no
npenocTaBneHHOM KoTuposke. Mpu 3TOM cBeaeHus
0 HabnogaeMbix/NoATBEPXKXAAEMbIX  KOTMPOBKAXxX
OO/MKHbI OBHOBNATLCSA He pexe, YEM Ha KaxAaylo
naty onpegenenna CYA. B ToM cnydae, ecnu
HanpasBfeHHas wHdopMaums nanbo cornaweHue,
perynumpytoulee OTHOLIEHMUS CTOPOH, HE COAEPXWUT
YKasaHus Ha CpoK, B Te4yeHue KOToporo npod.
y4acTHUK roToB COBepLWUTb caenky no
npeaocTaBNeHHON KOTMPOBKE, TO TakKasi KOTUPOBKA
MOXET WCNO/b30BaTbCA ANA uenein onpeaeneHus
cnpaseasinBo CTOMMOCTWU LEeHHOMW 6ymaru TOsIbKO
MO COCTOSIHUIO Ha ATy KOTUPOBKMW.

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

noaTBepXageHna HEBO3MOXHOCTU pacnopsaXaTbCA
aKTNBOM n Haanyuna obcToATenbCTB,
CBNAETENBCTBYOLWNX (0] HEBO3MOXHOCTU
OCyLWeCTBUTb HaAeXHYH OLUeHKY aKTuBa B

cooTBeTCTBMKU C depepanbHbiM 3akoHOM N-135 "O6
oueHo4YHOn pgesaTenbHocTM" oT 29.07.1998 roga)

AononHutesibHble 0CO6EHHOCTU OLIEHKM:

1. B cnyuyae, ecnmM UeHHble 6ymMarn oOrpaHuYeHbl

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

aeno3ntapusax (kpome HKO AO HP[), B OTHOWEHUN KOTOPbIX BBEAEHbl OrpaHUYUTEeNbHble Mepbl (CaHKUUK) CO
CTOPOHbl CTpaH, OCYLWECTBASKWMX Heapy)XeCTBeHHble AeNCTBUS B OTHOweHun Poccuiickon ®denepaumn m

41



2.

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

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

e LlUeHa (CToOMMOCTb) oOnpedeneHHas Ha OCHOBaHUMM OTYeTa OueHWMKa, COOTBETCTBYHOLLEro
3aKoHoAaTesIbHbIM TpebOBaHMAM B OTHOLWEHUN oueHkn umyuwectea NMN®, nnbo 0 (Honb) (B cnyvae
NOATBEPXAEHUS  HEBO3MOXHOCTM  pacrnopsXaTbCsd  akKTMBOM W Hanuumsa  06CTOATENbCTB,
CBMAETENbCTBYIOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYK OLEHKY aKTMBa B COOTBETCTBUM C
®epepanbHbIM 3akoHOM N-135 "O6 oueHouyHon aesatenbHocTU" oT 29.07.1998 rona)

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

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

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

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

5.1. ®opmyna npmuBeaeHHON CTOMMOCTH BYAYLUNX AEHEXHbLIX MOTOKOB M MPUMEHEHNE

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

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

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

dopMyna pacuyéTta NpuBeaeHHOM CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB:

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

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

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

HaynHaga c aatbl onpeaenenmns CHA;

P, — cymMMa n-oro AeHexHoro notoka (MpoueHTbl U OCHOBHas CyMMa);

N — NOPSAKOBLIA HOMEP AEHEXHOIro NOTOKA, HAYMHaA C AaTbl onpeaeneHns CYA;

D, - konu4yectBO AHel oT paTbl onpeaeneHns CHA Ao aaTbl N-0r0 AEHEXHOrO

n

NnoToKa;

r — CTaBKa ANCKOHTUPOBaAHUA B MNMpoLeHTaX roaoBbiX, onpeageneHHad B HaCToALWEM

NMPUIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[JeHeXxHble NoToKu, BKo4Yasd HpOLleHTHbIP‘I Aoxo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
ycnoBuaMmn 4oroeopa, AATON AeHeXHOro NoToka cuuTaeTcs oxXuaaemas gaTta, B KOTOPYHO
nnaHUpyeTCcd noCTynneHneE AeHEXHbIX CpPpeAacCTB, COOTBETCTBYHLWaa AaTE€ OKOHYaHUA N-

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

FpacdmK AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydyae:

ansa

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

N3MEHEHUsT CYMMbl OCHOBHOro posra (NonosiHeHMs, YaCTUYHOro AOCPOYHOro

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

ydeTa B CrnpaBeanMeom CTOMMOCTM obecueHeHus no geno3uty (Bknaay)

NPOM3BOAUTCS KOPPEKTUPOBKA BeUYMHbBI OXMAAEMbIX JAeHeXHbix noTtokoB (P) B

COOTBETCTBUM C [MpunoxenHmem 6.

5.3. lNepnognyHOCTh orpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OAMCKOHTUPOBAHUSA onpeaenseTcs rno COCTOSAHUIO Ha KaXAaylo adaTy onpepeneHuvs

cn paBen,nleon CTOMMOCTH, BKJHOHa4A.

AaTy nepBoHa4yanbHOro Npu3HaHus akTMBa (06s3aTenbCcTBa);

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

AaTy WU3MeHeHus Knaw4veBoW cTaBkum baHka Poccum, nocne nepBoHayanbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTBa).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAaHWS 4/15 A€no3nTa

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, nNpeaycCMOTPEHHOW AOroBOPpOM B TeYeHUe MaKCUMaJibHOro
CpoKa, ec/iM ee 3HauyeHuMe HaxoAMTCA B npeaenax pAuanasoHa
Kose6aHMn pbIHOYHOW CTaBKM Ha ropu3soHte 3 (Tpex) MecaueB C

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

[lanasoH pbIHOYHbIX CTAaBOK onpeaenseTrcs B npeaenax (BKAYNTENbHO):

* OT MWHMMAJSIbHON PbIHOYHOM CTAaBKW, PAaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKW
Ha ropusoHTe 3 (Tpex) MecsaueB C yYeTOM rnocneiHen pacKpbiTOM CTaBKM,
YMEHbLUEHHOMY Ha BESIMYNHY CNPena (Tpummun):

* [0 MaKCMManbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHUID PbIHOYHOW CTABKW
Ha ropusoHTe 3 (Tpex) MecsueB C Y4eTOM MNocCneAHen pacKpbITOM CTaBKW,
YBE/IMYEHHOMY Ha BENNYUNHY CNPena (Tymmaxc)-

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

ropusoHTe 3 (Tpex) MecsueB C YY4eTOM nocneHen pacKpbITON PbIHOYHOW CTaBKU U
onpeaensietcs no dopmyne’:

i3=1(rprHi - rprH)z .

o = OKPYTJI( 3 ;

2)

roe:
O - CTaHAAPTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHME PbIHOYHOM CTaBKK;

prIH — cpeaHee 3HadeHune pblHO‘-IHOI7I CTaBKMN U3 reHepaanoﬁ COBOKYMHOCTH

PbIHOYHbIX CTaBOK 3a 3 (Tpu) Mecsiua.

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

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

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

cobniopaercs ycnoBume:

(rprH.MI/IH - 0) S Thor S (rprH.MaKC + G)

! CootBetctByeT pyHKkummn CTAHAOTKJIOH.I B nporpamme MS Excel
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B kayectBe PbIHOYHbLIX CTaBOK AN AEn03UTOB  MPUMEHSOTCA  3HA4YeHus
cpeaHeB3BEeLUEHHbIX MPOLEHTHbIX CTaBOK no NMPUB/IEYEHHbIM KpeanTHbIMU
opraHmsaumsMm BkNnagam (Aeno3mTtaM) HedUHAHCOBLIX OpraHumsauuin B pybnsax wu
MHOCTPaHHOW BanioTe, packpbiBaeMble Ha oduLmnansHoM calite BaHka Poccumn?.
Mcnonb3yloTca CcpeaHeB3BEWEHHble CTaBku B pybnax W MHOCTPaAHHOM BanioTe,
pacKkpbiBaeMble Ha oduumanbHOM canTe baHka Poccum B uenom no Poccuirckom
degepaunu.

CpenHeB3BeLWEHHbIE CTaBKM ONpeaenstTcs C UCMOoSb30BaHMEM WKanbl (pa3BepHyTOn),
BK/IKOYAKOLWLEN NO3NLIUN:

e 10 30 aHen;

e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

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

e CBblWwe 3 ner.

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

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

MpunoxeHus).

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

He YyCTaHOBJI€Ha.

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

HacToswero NpunoxeHuns.
5.5. lNopsigoKk KOPppEKTUPOBKN PbIHOYHOM CTaBKU

Ecnu nocneaHss packpblitad Ha canTte baHka Poccun cpepHeB3BelleHHasl CTaBKa
paccunTaHa paHee, 4yem 3a 1 (oAMH) Mecdal A0 AaTbl onpeneneHus CcrnpasensiMBomn
cTonMocTn akTma (obs3aTenbCcTBa), ANs onpeaeneHms HeobxoaMMOCTU KOPPEKTUPOBKMU

PbIHOYHOW CTABKU MPUMEHSAETCS CNeayLWuii noaxoa:

e KJOYyeBas ctaBka baHka Poccuu, aencreoBaBluast Ha nocnegHuin pabounin geHb
Mecsua, 3a KOTOpbIX onpejeneHa cpefHeB3BelWeHHas CTaBka, CpaBHUBAETCs C
Kno4eBon craBkon baHka Poccun, pencreyrowen Ha AaTty onpeaeneHus
CcnpaBeasiMBoM CTOMMOCTH;

e eCc/un kN4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMeHTa onpeaesieHuns
CnpaBeasiMBo CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHsIeTCs
nocnefHsas packpbitasg cpeaHeB3BelWweHHasa CTaBKa;

e ecnn kNw4yeBas cTaBka baHka Poccum maMeHmnacb A0 MOMEHTa onpeaeneHus
CnpaseasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHseTCs
nocnegHsas packpbiTass cpeAHeB3BelleHHass CTaBKa, KOTopasi KOpPpeKTUpyeTcs
nponopumoHanbHO naMeHeHuto Knioueson ctaBku baHka Poccumn, T.e. 3Ha4yeHue
PbIHOYHOW CTaBKW WU3MEHSETCS B TOW >e NpornopuuMu, B KakKoW W3MeHWusacb

KN1lo4eBagd CTaBKa.
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MPUNOXEHUE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6uwme nonoxxeHunsa

OueHKka KpeaAWTHOro puMcka MUCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
aKTueoB. [lpn 3TOM B 3aBUCUMMOCTU OT CTENEeHW BAUSHUSA KpeaUTHOro pucCKa Ha
cnpaBeA/IMBYH0 CTOMMOCTb aKTUBbI KNaccuduumpyoTcs Ha cneaytowme ctagumn:

e cTaHAapTHble (6e3 npu3sHakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHnsa gedonTa);

e aKTUBbI, HaxoasLwWmecsa B gedonTe.

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

pa3Mep KpeauTHOro pucka:

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

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

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

e Bekcenb (B cny4yae onpegeneHms cnpasensiMBon CTOMMOCTM C UCMNOSb30BaHUEM
MeToAa NpuBeAEeHHOM CTOMMOCTM ByayLNX AeHEXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuna pgecgonrta), a UMEHHO:

e [leHeXHble cpeAcTBa Ha CYeTax M BO BKIajax;

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

e [lpaBa TpeboBaHuMa n3 poroBopa 3amMMma (B Cny4dae ecnm 3amMMoaaBUEM MO
Aorosopy BbicTynaet ®oHa);

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

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

AKTuBbI, HaxoasAwMmMeca B gedonrte, a MMEHHO:

e Bce BMAbl aKTMBOB, Haxoadaumecs B agedonTe.

Ona uenei HacTosiWenW METOAMKM, KOHTpareHTbl —  UHAMBUAYASbHblE

npeanpuvHUMaTenn NpMpaBHUBAKOTCA K KOHTpareHTaM — (u3nMyecknMm nuuam.

TepMUHbBbI U onpeaesieHns, ucnoJsibdyemblie B Hacrtoswem lNMpunoxxeHum

KoHTpareHT - /MU0, HenocpeaCTBEHHO CBS3aHHOE C aKTUBOM, BXOASIWMM B
cocTaB nMyLlecTBa nno, 7 YPOBEHb KpeanuTocnocobHoCcTn/pnHaHCOBOM
HaAeXHOCTN/(PUHAHCOBOM YCTOMUYMBOCTM TaKOro Jsunua HenocpeaCTBEHHO BAMSET Ha
cCnpaBeanMByld CTOMMOCTb akTuBa. KoHTpareHTamu MUD ABAAKOTCS 3MUTEHTbl LEeHHbIX
bymar, 3aeMWnKN No KpeauTHbIM forosopaMm, Aebutopbl No AOroBopamMm C UMyLLECTBOM
MN®, apeHaaTopbl, 6aHKW, KpeaAUTHble W HEeKpeaAWTHble OopraHuM3aumm W npoyne
ob6sa3aHHble Mo akTuBam MNO® nuua.

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

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

be3puckoBas cTaBKa Ha AaTy onpeaesieHun CnpaBEAﬂMBOﬁ CTOMMOCTH:

e B poccumckux pybnax:

Ons  3aQ0/MKEeHHOCTM CO CPOKOM A0 rMoraweHus, He npesblwamwmm 1
KaneHaapHbIii feHb — ctaBka RUSFAR?;

CraBka, onpepensemMas u3 G-kpuBon (KpvBOM 6eCKYNOHHOM [OXOAHOCTMU
MockoBCKOM 6Mpxu?), MOCTPOEHHOW MO POCCMINCKUM rOCYAapCTBEHHbIM O6AUraunsaM -
AN 3a40/1KEHHOCTM CO CPOKOM A0 MNoraweHns, npesbiwamwmm 1 KaneHaapHblin AeHb.

Ans uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCS cneaytowme
OKpYrneHms:

3HayeHne cpoKa CTaBKU onpeaenseTcsa 40 4 3HAKOB Nnocsie 3ansaTou;

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

51


https://www.moex.com/msn/ru-rusfar
https://www.moex.com/s2532

NToroBoe 3HauveHue CTaBku onpeaensieTcs A0 2 3HAaKOB Mocsie 3ansaTon.

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

e B aMepukaHcKux gonnapax:

Ons  3a40/KEeHHOCTM CO CPOKOM A0 noraweHus, He npeBblwawwmm 1
KafeHAapHbI AeHb — ctaBka SOFR®;

[Nnsa 3a40MKEHHOCTM CO CPOKOM A0 NoralleHms cBbliwe 1 KaneHaapHoro AHs, HO He
npesbiwaowmm 30 KaneHAapHbIX AHEN — MHTEPnoONsaAuUMSa CTaBKM MexXAy 3HavyeHuem
ctaBkn SOFR u CTaBKOM MO aMepUKaHCKUM rocyJapCTBEHHbIM LieHHbIM Bymaram® Ha cpok
1 mecsau.

CraBka, nonyyawwasacs MeToAOM JIMHEWHOM  MHTepnonsumm CTaBoOK MO
aMepUKaAHCKUM rocyaapcTBeHHbIM obnmraumsam - Ans 3a40/DKEHHOCTM CO CPOKOM A0
noraweHuns, npesbiwanwmm 30 KaneHaapHbIX AHEN.

e B eBpo:

Ona  3a0/MmKEeHHOCTM CO CPOKOM A0 noraweHus, He npesblwamowmm 1
KaneHgapHbI geHb — ctaBka €STR’;

ONnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoraleHms cebiwe 1 KaneHaapHoro AHs, HO He
npesbiwaowmMm 90 KaneHAapHbIX AHEN — WHTEPNONSAUMS CTaBKU MexXAay 3Ha4YeHueM
ctaBkn €STR 1 cTaBKoOI No 06nUraumsM eBpo3oHbl € peiTuHrom AAA® Ha cpok 3 mecsua.

CraBka, nonyyawuwasacs MeToAOM JIMHEWHOW  MHTepnonsumm CTaBoOK MO
obnuraunmsam eBpoO30OHbl C pentuHrom AAA- aANns 3a40/KEHHOCTM CO  CPOKOM A0

noraweHwmd, npesblllalollnM 90 KaneHaapHbIX AHEN.

> https://www.sofrrate.com/

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

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

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

dopmyna 1. DopmMmyna JIMHENHON MHTepnonaunm

RKDmin: eCJIn Dm < Dmin

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

RKy +———7—
I P

RKpmaxv.ecmi Dy, = Doox

roe:

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

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

V.1, V.1 — Hanbonee 61mn3knim K D, CPOK, Ha KOTOPbIA U3BECTHO 3HAYEeHUE KPUBOM
6ecKynoHHOM [A0OXOAHOCTWM, He npeBblwawwmm (npesblwatrowmin) Dy, B roaax
(onpepenseTcs € TOYHOCTbIO A0 4 3HAKOB Mocse 3ansaTon);

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

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

LGD (loss given default) - oueHka ypoBHs noTepb B C/aydyae HacTynaeHus
fedonta. PaccuntbiBaeTca ¢ yyeToMm obecnedeHms no obs3aTenbCTBYy, BKAOYas 3anor,
nopyuumTtenscteo wn T.n. [llopagok onpegenennsa LGD ycraHoBneH B pasgene 5
HacTogwero NpunoxeHus.

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

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

B uenax npuMeHeHMs HacToslWen MeTOAMKM ANS MOHUTOPMHIa MNpU3HaKoB
obecueHeHns n cobbiTn gedonTta, a Tak Xe ANa onpenesieHns YpoBHS PenTUHra c
uenblo nocneaylwero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,
nonydyeHHas (onybnnkoBaHHasa) OT CHAeAylWMX PeUTUHIOBbIX areHTcTs (npu  ux
HanMunmn):

e Moody's Investors Service,

e Standard & Poor's,

e Fitch Ratings,

e AHanutunyeckoe KpeautHoe PentnHrosoe AreHtcteo (AKPA),

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

e O6WecTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbI <«HaumoHanbHOe PelTUHrosoe
ArenTtcTBo» (OO0 «HPA>),

e O6WecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbI <«HauumoHanbHble KpeauTHble
PenTuHrn» (000 «HKP»).

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

6yKkBEHHO-4YNCNOBbIX (Hanpumep, Baa3, Bal) o6o3HaveHUsX.

AedonTt - HacTynneHue (BbisBNeHWe) cobbiTUN, NpuUpaBHMBaEMbIX K AedonTy u
YyCT@HOBJIEHHbIX B pasaene 3 Hactoswero MNMpunoxeHusi, n OTCYTCTBUE yperynnpoBaHus
cuTyaumm Ha CpOoKM, onpeaensieMble OTAENbHO ans pa3Horo BMAa
aKTnBoB/0653aTeNbCTB.

MNMpeaenbHble CPOKU NMpuU3HaHUa gedonta AN pasMyHbIX BUAOB 3a40J/IKEHHOCTU

yKasaHbl B n. 3.1.

OnepauyMoHHas aebutopckasn 3a40J/1XEHHOCTb - Aebutopckas

3a0/1KEHHOCTb, OTBeYalLwas KpUTEPUSIM, YCTAHOBMEHHbLIM B MpUAOXeHUN 7, a Takxe
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MHbIM  MPUIOXeHNsaM Hactoawmx [Mpasun onpegeneHns CYHA  ang  npu3HaHus

3a10/1XXEHHOCTMN onepaunoHHOMN.

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs)

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

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaseannsBas CTOMMOCTb
KOTOpbIX onpegenserca nNo MeToAy nNpuBeAeHHOW CTOMMOCTM Oyayuwmx AeHeXHbIX
NOTOKOB (3@ UCKJIIOYEHMEM AEen03UTOB, NOPSA0K onpeaeneHns cnpaBeanmBon CTOMMOCTU
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoswmux [pasun onpegenenHuns CHA)

paccuyMTbiBaeTCcs creayowmMm obpasom:

dopmMmyna 2:

PV = 3N -

1—LGD  PD(T
=1 iR aoyTare (L~ LGD » PD(Tn)),

rge

PV - cnpaBennuBas CTOMMOCTb aKTUBA;

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

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

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

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). ONa npoCpOYEHHOW 4YacTu
3a40/KeHHOCTU ansa uenen onpegenenHma R(T(n)) B ®dopmyne 2 B kKadectBe (Tn)
NpUHUMaeTca 1 AeHb, eCnn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNnpaBnsaoLwen
KOMMaHWUN He YCTAaHOB/IEH MHOW CPOK.

T(n) - KonnyecTBo AHen OT aaTtbl onpeaeneHms CHA go AaTbl N-Oro AEHEXHOro
noTtoka; B agaTy noraweHuss AeHeXHOoro notoka 3HadeHue T(n)=0. [ns npoCpoYeHHOWM
4yacTU 3a[0/PKEHHOCTM B CcTeneHu 3HameHatensas ®opmynbl 2 B KadectBe (Tn)
npuHMuMaeTcs 1 aeHb, ecnu 3KcnepTHbIM (MOTUBUMPOBAHHBLIM) CyXXAeHWeM Ynpasnsowen

KOMMNaHMN HE YCTaHOBJIEH NHOM CpOK.
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PD(Tn) (Probability of Default, BeposaATHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TeyeHne T(N) AHEN MOXET OKa3aTbCs B COCTOSHMKU aedonTa. BepoATHOCTb
aAedonta PD(T(n)) onpenenseTca C y4eToM MOJSIOXKEHUN, YCTAHOBJIEHHbIX B pa3sgene 4
HacTosawero MpunoxeHuns.

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

MpoMeXyTOo4YHble 3HA4YeHUs pacyeTa npuBEAEHHOMW CTOMMOCTU AN  Ka)aoro
AEHEeXHOro noTOKa, CKOpPPEKTUPOBaHHble Ha BEJIMUYMHY KpPeauTHOrO0 puCKa He
OKpYrAsTCS.

1.3. Ins oueHKkn cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHUM MO aKTMBaM
(porosopam) ®doHaa K (GU3MYECKUM uuaMm A0 HacTyrieHns gedonta U C y4yeToM
nonoxeHuni B Pasgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOMN Kaxkaoe npousseaeHmne
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensierca B COOTBETCTBUM C MOPSAKOM,
yCT@HOB/EHHbIM B pa3gene 6. 19 OUEHKW CTaHAApTHbIX aKTUBOB WCMOJSb3yeTcs

3HauyeHune CoR ana craguum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpy BO3HWKHOBEHMU CO6LITUA, Beaywero K obecueHeHUO, crnpaBeanvBas
CTOMMOCTb AOJITOBbIX WHCTPYMEHTOB (B C/lydae OTCYTCTBMS LEeH OCHOBHOIMO pblHKA Ha
naty onpegeneHna CHA), B TOM 4yucie AEHEXHbIX CpeACTB Ha cyeTaxX M BO BKadax,
cnpaBeanmMeasl CTOMMOCTb AebuUTOpCKOM  3aA0/IKEHHOCTM, npaB TpeboBaHus Mo
AOroBopam 3arMa U KpeauTHbIM forosopaM (B cny4yae, ecniv 3aMMoAaBLeEM Mo AOroBopy
BbiIcTynaetr ®oHA), onpegensercd B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU

cnpaBeAnMBON CTOMMOCTK No ¢opmyne 2.

2.2. Cob6biTHA, Beaywme kK obecueHeHuo:

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

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

e CHMXeHue perTuHra Ha 1 ctyneHb n 6onee;

e OT3blB penTMHra (3a WUCKIYEeHUEM CNy4aeB, Korga KOHTpPAareHTy MpUCBOEHbI
PENTUHIN HECKOJIbKUX PEeNTUHIOBbIX areHTCTB W OT3blB peENTUHra He SBAsSeTcs
CneacTBMeM  yXyAWEeHWs  KpeguTocrnocobHOCTM  KOHTpareHTa). Takoe  pelleHue
odopMSeTCcs MOTMBUPOBAHHbLIM CYXAEHMEM YNpaBnsowen KOMNaHUN.

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

YXyglweHne penTuHra OAHMM PENTMHIOBbIM AreHTCTBOM, paHee Nnpou3BeaeHHoe
APYTMM  pEeNTUHIrOBbIM areHTCTBOM W Y4YTEHHOe B KayecTBe cobbiTud, Beaywero K
obecueHeHNo, He Y4YuUTbIBAeTCH, eC/IM MPUUYMHON yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3kui poOCT AOXOAHOCTU NHBOro AOAroBOro MHCTPYMEHTa 3MUTEHTa
(3a nocnegHuve 5 TOproBbiX AHeM Npu OTCYTCTBUM pocTa poxoaHocth OD3 u npwu
OTCYTCTBMM pOCTa AOXOAHOCTU aHANOMMYHbIX 06/IMraumin SMUTEHTOB).

Ynpasnsiowas KoOMNaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpepensier BAUSIHME pPOCTa AOXOAHOCTWM obnuraumm Ha KpeamToCnocobHOCTb 3MUTEHTA,
NCXO0AS! N3 CPpaBHEHMS CO CNP3A0OM aHanornyHbix obnmnraumm kK O®3 Ha AaTy OLEHKMW.

2.2.1.4. OT3bIB (aHHY/IMpOBaHME) Yy KOHTpareHTa JIMUEH3MN Ha OCYyLLeCTBeHue
OCHOBHOrO BMAA AEATENbHOCTMU.

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

MHPOPMALIMOHHbBIX CUCTEM, NCNOSb3YyeMbIX B HacTosawmx MNpasunax onpegeneHuns CHA.
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2.2.1.6. Hanuuume Npu3HaKoB HecocTosTenbHOCTM (6aHkpoTcTBa)®.

2.2.1.7. [Ona 3a40/HKEHHOCTM N0 (PUHAHCOBbIM WHCTPYMEHTaM - CTaBLUUM
obwenssectHbIM AedonT no obssatenbCcTBaM XONAMHIOBOM KOMMAHWM wmnm aedonT no
nNy6AMYHOMY AOAFY KOMNaHWi rpynnbi’®, K KOTOPON MPUHAANEXUT KOHTPAreHT, B ciyyae
NpOAO/IHKEHMS 06CNYXXMBaHUS AOSIrA CaMMM KOHTpareHToMm nocne coboitua gedonra.

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

KOHTpareHTa.

2.2.2. B oTHOWEHNN (PU3NYECKUX NnL.

2.2.2.1. MNosiBneHne y Ynpasnswowen KOMMaHUM UHMOPMaUMM O CHUXKEHUN
BO3MOXHOCTM un3myeckoro nmua obcnyxmeatb ob6a3aTenbCrtBa, B TOM 4Yucne - norteps
paboTbl, CHWXeHne 3apaboTHOW nnaTbl WAM MHOMO pacnosiaraeMoro AoxoAa, noTteps
TpyaocnocobHocCcTn, yTpata wamnm obecueHeHne cOOBCTBEHHOCTU, SABMSKOWENCS OAHUM U3
MCTOYHMKOB A0X0Aa pmn3nyeckoro nuua.

2.2.2.2. MNoasneHne y Ynpasnstowen KOMMNaHUu MHdopmMaumm 06
NCMONHUTENBHOM NPOU3BOACTBE B OTHOLWEHUN (PU3NYeCcKoro nnua B ob6beme, BAUSIOLLEM
Ha CNoCcOBHOCTb U3MYECKOro Nnua obcnyxmnsaTth cBom obszatenscreall.

2.2.2.3. NosBneHne y YnpasnswLwen KomMnaHum uHdbopMaumm o BO3OYyXAEHUMU

yrosioBHoro gesia B OTHOWEHUN (bVI3VIquKOFO nmua unmn obbsaBIEHUN ero B PO3bICK.

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

onpeaeneHo Ynpasnswowen KoMnaHnen ans npusHaHusa aedonta (BKAKYas nocneaHui

° B TOM YMcne CoOTBETCTBMM CO CT. 3. ®3 N2127 «O HecocTosTeNbHOCTH (6aHKPOTCTBE)», pacCMOTPEHME CYA0M Mo
CyLLecTBY 3asiBIeHNI 0 6aHKpoTCTBE U T.4. ®akT nogayn 3asaBneHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak
npusHak 6aHKpoTCcTBa.

% MoHATME rpynnbl CBA3AHHbIX JINL/KOMMAHUM BBOAMTCA MO aHanorMm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaunmn (baHke Poccumn)»

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

Ynpasnsaowas KOMNaHnsa nMeeT npaBo He cymTaTb 0b6eCueHEeHHOM 3a40/1)KEHHOCTb
(kpoMe o06s3aTenbCTB NO onepauMsM Ha pblHKe peno UM C  MPOM3BOAHBLIMU
WHCTPYMEHTaMun), NpoCpoYvYeHHY Ha 1 (0AMH) AeHb, B C/lly4yae Hanuvumsa [OKYMEHTOB
(Kkonuii  AOKYMEHTOB), CBUAETENbCTBYOWNX O  CBOEBPEMEHHOM NCMOJTHEHUN
obazatenbctB. Takoe  peweHuMe  0odOpMAAETCa  MOTUBUMPOBAHHBLIM  CYXAEHWEM
Ynpasnstowen KoMnaHnm ¢ NpunoXXeHmeMm Konmn noaTeepxxaatowmx JOKYMEHTOB.

2.2.3.2. lNpepnocraBneHne KpeautopoM YCTYNMKW CBOEMY 3aeMLUKy B CUNY
3KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUW, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpyAHEHUSIMM 3TOr0 3aeMuimMka, KOTOpYyk KpeauTop He npeaoctasumn 6bl B MHOM
cnyyae (B TOM u4ucne pecTpyKTypu3auusa 3a[0/1KEHHOCTM C YMeHblUeHWeM CTaBKMu,
NposIOHrauMen  3af40/KEHHOCTM WM OTCPOYKOM BCEX WAM  4YacTU nnaTexemn).
YnpaBnsowas KOMMNaHMa Ha OCHOBAHWUWM 3KCMepTHOro (MOTUBMPOBAHHOMO) CYXAEHUS
onpepensieT, SABASKOTCA /I U3MEHEHUS  AOrOBOPHbLIX  YCNOBUA B OTHOLUEHWUMU
3a[0/KEHHOCTU KOHTpareHTa npu3HakoM obecueHeHUss C y4deToOM ero (UHaAHCOBOro
COCTOSIHUS M NPOYMX CYLLECTBEHHbIX 06CTOATENbCTB.

2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKasaHHble B HACTOSLWMX
NMpaBunax onpegenenHns CYA, MOryt npuvHUMaATbCAa A9 pacdeTa CTOMMOCTU YUCTbIX
akTneoB ®oHAa, HAa OCHOBAHMN MOTMBMPOBAHHOIO CYXXAEHUSA YNpaBnstowen KoMnaHmm c
yKasaHueM AaTbl BO3HUMKHOBEHUS CObbITUA obecueHeHns U coaepXXaHum Takoro cobbitms
C noaTBepXAaeHneM WHoOpMaunMM U3  OTKPbITbIX MAM  COBCTBEHHbIX WCTOYHWUKOB
Ynpasnstowen KomnaHmm (B 4aCTHOCTM, Hannyme npusHakos obecueHeHuss/gedonTta no
OAHOMY UM TOMY X€ KOHTpareHTy B pa3HbiXx MN® noa ynpasBneHnem Ynpasnsiowen

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

nHdopMaumsa o npmaHakax obecueHeHusl, cnpaBeasiMBasl CTOMMOCTb KOPPEKTUPYETCS Ha

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

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

2.4.2.Tlopy4YnTeNnbCTBA M rapaHTUM KOHTpareHTa C npu3Hakamm o6ecLeHeHUst He

NPUHMMAKOTCA B pacyerT.

2.5. MOHUTOpPUHI NpM3HaKoB obecueHeHus

2.5.1. MOHUTOPUHI N0 (PUHAHCOBOW OTYETHOCTU - He No3xe 4veMm 4yepe3 1 (04AMH)
Mecsl nocsie MosiB/iIeHNs TakoW OTYETHOCTW, HO He pexe, yem 1 pa3 B noaroga Ans
oT4yeTHOoCTU no PCBY un 1 pas B roag gns otdetHocTn rno MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UEHHbIX 6yMar nNpoBOAUTCHA Ha KaxAayw JaTy
pacueta CHA.

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

2.5.4. MOHUTOPMHI MO AdaHHbIM nNo cyaebHbiM pasbupatenbctBaM  Ans
OpUANYECKNX NUL, NPOBOAUTCA pa3 B Mecsal. B cnydyae manon 3HaAUYMMOCTM akTusa no
oTHoweHunto K CHA (MeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NnpoBOAUTCA HE peXe, YEM pa3 B KBapTasl.

2.6. Bbixoa n3 coctosHMa obecueHeHunsn.

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

2.6.1. ing ropuanyecKux nuu.

2.6.1.1. Qnsa obecueHeHUs U3-3a NpPEeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Clly4dae
npekpaweHus npueBeawero K o6eCueHeHUI0 HapyweHUs MOpPOroBbIX 3HaYeHUMn
punHaHCOBbIX NOKa3aTenen B TeyeHue 2 (ABYyX) KBapTasos.

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

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

AONTOBbIM UHCTPYMEHTAM SMUTEHTA — B CJ/lydae€ BO3BpallEHUA Crnp340B Mo obnuraumnam

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

L4 ocrnapuBaeMor 3a40/1KEeHHOCTU MO NMeHsaM u wTpadaM — A0 MOMEHTa Nosly4YeHUs UCMOTHUTENBHOO NInCTa.
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MUTEHTa K G-KpPUBOW K MNPEXHUM YpoBHAM (/IGO0 YpOBHSIM KOMMAHWI, KOTOpble A0
MOMEeHTa 06eCLEHEeHUsI TOProBanuch ¢ 6IM3KUM cnp3aoM K G-kpmsoin'?).

2.6.1.4. Qna obecueHeHUs n3-3a NOoTepu JIMLEH3UN — B Clly4yae BOCCTAHOBJ/IEHMUS
anueHsum nnbo NonyveHns NULEH3MN Ha 3TOT XKE UM MHble BUAbl AeSTeNbHOCTU; BbIXOA
N3 COCTOAHUA obecueHeHNs BO3MOXEH TOJIbKO B Cllydyae noJjlydeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4yeTa O AeATeNbHOCTUM KOHTpareHTa B HOBOM
Kayectse, npu 3>TOM B [AeATeNbHOCTM [AO/XKHbl OTCYTCTBOBaTb MWHble MNpPU3HAKU
obecueHeHus.

2.6.1.5. na obecueHeHns, BbI3BAHHOIMO MCYE3HOBEHMEM AKTUBHOMO pblHKA M3-3a
¢dunHaHcoBbIX NpobneM smuTeHTa (B OTCYTCTBME LEH, pacCYMTaHHbIX HabnogaemMbiMu
NCTOYHMKAMKN MHPopMaumnn (B T.4. HKO AO HP v MHbIX LeH MHPDOPMALMOHHBIX CUCTEM,
MCNOoNb3yeMbiX B HacTosAwwmx MNpasunax onpeaeneHmns CHA) — B clydae BOCCTaHOB/IEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUSA UHbIX NpU3HaKoB obecueHeHns.

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

2.6.1.7. [ng BcCex cny4yaeB - B Clly4Yae U3MEHEHWUs COoCTaBa aKUMOHEepoB, Koraa
HOBble aKUMOHepbl CYWEeCTBEHHO Yy/Ay4dwakwT OUEeHKY BO3MOXHOM  NoAAEPXKMU
KOHTpareHTa. [laHHoe  pgencrtBMe  AO/MKHO  6biTb  0HBOCHOBAHO  3KCMEpPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHUEM YMNpaBAsowWwen KOMNaHum.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

2.6.2.1. Onqa obecueHeHUs n3-3a WHdopMaunm 06 yXyAweHum
nnaTexecnocobHoCcTM - B cAy4yae nonyyvyeHms wHOpMauMm O BOCCTaHOBIEHUMU
naaTtexecnocobHOCTM WM COXPAHEHMW 3TOrO0 CTaTyca B TEYEHME CpOKa He MeHee 6
(wecTtn) mMecsiues.™

2.6.2.2. Onsa obecueHeHns n3-3a nHpopmaunm 06 MCNOMHUTENBHOM NPOM3BOACTBE
- B CNlyYyae noraweHuns 3a40/HKEHHOCTU NO UCMONHUTENIbHOMY NMPOU3BOACTBY.

2.6.3. B oTHoweHUn ropuanvecKknx n busmyeckKux auu.

2.6.3.1. nsa obecueHeHNs M3-3a HApyLWeEHUS CPOKOB UCMNOSIHEHUS 0653aTeNbCTB —
B C/Nly4ae MoJIHOro MCNOJSIHEHUS NPOCPOYEHHbIX 0693aTeNbCTB U HE MeHee YyeM 6 (LecTn)

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

13 Cnpap ANS NPOCTOTHI MOXET U3MEpSTLCS Kak pasHULA MeXAy LOXOAHOCTbI0 06auraummn u G-KpuBoI Ha
CpOK, paBHbIM Atopaunn obnurauunm.
4 Hanpumep, yBonbHEHNE 6e3 Nepexoaa Ha HOBYIO PaboTy ABASETCA MPU3HAKOM ObecLeHeHus,
npu yCTpONCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLUMKa NepecTaHeT CYNTaTbCS
obecLieHeHHOM Yepe3 6 (WecTb) MecsLeB.
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NO3BONSAIOWMNA OTHOCUTb 3a40/DKEHHOCTb K onepauuoHHON (MM npeBblWakoWmMx CpoK
AOMYCTMMOro HapylleHUs ucrnonHeHus obsasatenbCcTB no gorosopaMm 3amma — 5 (MaTb)
pabounx aHen). B cnyyae HanMumsa AOKYMeHTOB (KOMWK AOKYMEHTOB) O CBOEBPEMEHHOM
NcnonHeHnn ob6a3aTtenbCTB U peanlbHOM UCMONHEHMN 0653aTenbCTB B TedeHne 3 (Tpex)
AHeW nocne HacTynJeHUsa CpoKa KOHTPAreHT TakXe MOXeT 6biTb BbiBeAEH U3 COCTOSAHUS
obecueHeHns, paHHOe  AencTBMe  OOMKHO  OblITb  0B0OCHOBAHO  3KCMEPTHbIM
(MOTMBMPOBAHHbLIM) CyXXAEHUEM YMpaBAsSOWEN KOMMAHNN.

2.6.3.2. Onsa obecueHeHUs M3-3a pecTpyKTypum3auum B MONb3y KOHTpareHta — B
cnyyae noJIHOro noraweHus pecTpyKTYpPUMpPOBAHHOM 3aA0/1KeHHOCTU (KpoMme ciydaes,
Korga OAHOBPEMEHHO C rMoraweHuweM BO3HMKAeT HOoBas  3a40J/IKEHHOCTb) W
obcnyXunBaHMa nNpoyer 3a40/HKEHHOCTUM 6e3  pecTpyKTypu3auum U Npocpoyek,
NpeBbILALWNMX CPOK, MO3BOMSAKOWNA OTHOCUTb 3a40/IKEHHOCTb K OnepaunoHHON, B
TeyeHMe Cpoka He MeHee 3 MeC. NOC/e nMOraweHus pecTpyKTypMpOBaHHOM
3a40/1)KEHHOCTH.

2.6.3.3. B cnyyae nosiy4yeHums nHpopMaumnm o] rnpexkpaLieHmnm
cynebHoro/yrosnioBHOro  npecneaoBaHMs  KOHTpareHTa  nNyTeM  OonpaBAaTesibHOro
npurosopa nnbo npekpaweHusa gena. lNpu 3ToM B ciydyae MMPOBOIro COrnaweHus Mexay
KOHTpareHToOM W UCTUOM Ynpasnswwas kKomnaHua ob6s3aHa nNpoBeCcTu OUEHKY
(PMHAHCOBOIro COCTOSAHUS C YY4ETOM M3BECTHbIX MW NpeanosiaraemMbiX YCI10BUA MUPOBOIO
cornaweHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMM M3-3a
HapyLWeHUs yCnoBuim 06CnyxXunsaHua no Apyrum ob6a3atenbCcTBaM KOHTpareHTa/aMUTeHTa,
- B C/yyae noraweHust pecTpyKTyYpMpOBaAHHOW WM MNPOCPOYEHHOM 3a[0/1KEHHOCTU WU
obcnyxumBaHua BCern Npo4yen 3a[0/MKEHHOCTM 6e3  HapylweHWn YyCnoBUM UK
pecTpyKkTypusaumim B TeyeHme BCero nepuoaa A0 noraweHma m 6 (wectn) mecsaues

nocne noraweHns npobiemMHoOn 3a401KEHHOCTH.

2.7. Pacuetr cnpaBeaJiuBol CTOMMOCTM aKTMBa C Y4YeTOM MNpPU3HAKOB
obecueHeHnunn (ao pedonrta KOHTpareHrTa).

2.7.1. CnpaseanmBas CTOMMOCTb aKTMBa MNpU BO3HUMKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpeaensieTca no Mertoay nNpuUBeAEHHOM CTOMMOCTU ByayLUMX AEHEXHbIX

NMOTOKOB, Y4YUTbIBAA KPeEAUTHbIE PUCKN YeEpPE3 KOPPEKTUPOBKY AEHEXHbIX MNOTOKOB
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(®opMmyna 2), 3a UCKOYEHNEM C/Ty4YaeB, OMUCAHHbIX HUXE B 3TOM MyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpeaenseTcs C y4eToM NOJSIOXEHUW, YCTAHOB/IEHHbIX B pa3aene 4.

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

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

obecyeHeHUs NPsIMO UJIN KOCBEHHO Habiogaema YrnpasrisiioLen KOMaHnen).

Paspen 3. OueHKa aKTUBOB, HaXoAALWMUXCA B COCTOSSHUM aAedonTa.

3.

3.1. MNpepenbHble CpPpOKM NpusHaHua paedonta ANA passiM4yHbIX BUAOB
3aA0/1KEHHOCTU (OopraHuM3auuMsa MOXKeT CaMOCTOSITe/IbHO YCTaHOBUTb MeHbluMue

CPOKM).

AebuTtopckana 3af0/HKeHHOCTb/0b6s3aTenbCcTBa

AebnTopoB/KOHTpaAreHToB/3MUTEHTOB Cpox

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

sMuTeHToB!®

O6s3aTenbCTBa MO BbiNnaTe 40X04a MO A0MEBbIM aKTUBaM 25 pabouunx / 45
POCCUIACKNX/UHOCTPAHHbIX 3MUTeHTOB® KaneHaapHbIX AHel
O6s13aTenbCTBa Mo 3aliMaM/ KpeauTaM IopUANYECKUX NuLl 30 kaneHaapHbIX AHel

Ob6s3aTenbCcTBa Ha MEX6aHKOBCKOM PbIHKE, PbIHKE

5 pabouunx gHen
NPOM3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a401KeHHOCTb (bVIBVILIeCKVIX n ropnandyeckmnx nmu

nepen MA® 90 kaneHaapHbIX AHEN

5 [laHHbI CPOK MCMOMb3YETCS TOMbKO B C/lyYae HaIMuMA COOBLUEHWNI OT 3MUTEHTA, areHTa UM UHbIX YNOAHOMOYEHHbIX
JML O HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6anailune AHW, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUS Taknx coobLieHnin nmbo B crniyyae obbaBneHus o gedonte AedonT CUMTAETCH HACTYMUBLUMM CO OHS,
cnefytoLero 3a yCcTaHOB/I€HHbIM CPOKOM UCMONTHEHNS 06513aTeNbCTB.

16 [laHHbI CPOK MCMOMb3YETCs TOMbKO MPU HANMYMU COOBLLEHWI O BbiNaaTe AMBUAEHAOB SMUTEHTOM.
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3.2. B oTHOoweHuMM OpuaAnYEecKux nuvy AedonT U npupaBHMUBaeMble K
HeMy cob6bITUS YKa3aHbl HNXKe:

3.2.1. HapyweHne KOHTpareHTOM YCJOBWW  MOraweHuss  uam  BbiNjaThl
NPOLIEHTHbIX A0X0A0B MO aKTUBY, a Takxe Ntboro MHoro obs3atenbCTBa KOHTpareHTa Ha
cpok, 6onbwunn, Yem ykasaHo B n.3.1, B cny4yae ecnu gaHHasa nHdopMaumsa npsamMo nnm
KOCBEHHO Habnogaema Ynpasnswwen KomnaHuven. HeucnonHeHHble ob6sA3aTenbCTBa
KOHTpareHToB, B TOM 4uC/ie No Bbinsiate KyrnoHOB U ANBUAEHAOB B MHOCTPAHHOW BastoTe,
CUYMTAIOTCH HaxoAsawmMMuca B gedonte B cnyyae, ecnm Takoe HeucnosiIHeHMe BO3HUKIO B
pesynbTate genctemn  (6e34encTBMsa)  MHOCTPAHHbIX  AEN03UTAaPHO-KIMPUHIOBbIX
KoMMNaHun (B T. Y. MEXAYHapPOAHbIX PAaCYETHO-KJIMPUHIOBbIX LLeHTpoB «EBpoknnp BaHk»,
r. bptoccenb, n «KnupctpuMm B3HKUHr>»>, . JIlokceMbypr), WHOCTpaHHbIX 6aHKOB WM
MHbIX CAHKUWMOHHbIX AENCTBUM WHOCTPAHHbLIX rocygapcts v (Mnu) perynmpyrowmx
opraHoB. [edont B OTHOWEHMW CAMOr0 KOHTpareHTa, B TOM 4uUCNe nepeKkpecTHbIn
AedonT no ero uHoIM obsazatenbCcTBaM, He BO3HMKaeT. OCOH6EHHOCTN OUEeHKU aKTUBOB B
3TOM C/ly4yae ykKasaHbl B .3.5.3.

3.2.2. OdwmuymanbHoe onybnmkoBaHme B COOTBETCTBUM C deaepasnbHbIMU
3aKOHAaMW U MHbIMW HOPMAaTUBHbLIMW MPaBOBbIMM akTaMm Poccuinckon deapepaumn Unu
WHOCTPaHHbIX rocyaapctB MHGOpMauuMm O MNPOCPOYKE WCNOHEHUS 3SMUTEHTOM CBOUX
06a3aTenbCTB;

3.2.3. OdwuumnanbHoe onybnmkoBaHne peleHns o Npm3HaHn 6aHKPOTOM.

3.2.4. OdwmumanbHoe onybsiMkoBaHMe peleHusa 0 Hayane npuMMeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybaukoBaHusA cooblieHnss A0 AaTbl, NpeallecTBylolen aate
onybnukoeaHusa coobueHmns 06 OKOHYaHMKM NpuMeHeHus npoueayp 6aHKpoTCTBa.

3.2.5. OdwmuymanbHoe onybnukoBaHue MHdopMaumnm o) NKBMAaLmmn
OPUANYECKOro LA, 33 UCKTIOYEHMEM C/lydaeB NOrNoWeHUs U NpUCcoeauHEHUS.

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

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

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

3.3.1. HapyweHusa ycnoBui noraweHus MnauM BbiNJaTbl NPOLEHTHbIX AOXOAO0B MO
aKTMBY, cocTtaBnswowemy aktmebl [MN®, a Takxke nwboro wmHOro obsa3aTenbcrTBa
KOHTpareHTa Ha cpok 6onee yem ykasaHo B n.3.1., B cnyyae ecim AaHHas uHdopMauusa
NpsSIMO MM KOCBEHHO Habntogaema Ynpasnstowen KoMnaHuen.

3.3.2. ObumumanbHoe onybnmkoBaHne peLlleHns o NpusHaHnm nnmua 6aHKpoOTOM.

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

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

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

3.3.6. Nony4yeHne nHdopMaunm o0 HacTynJaeHnn cMepTM GU3NYecKoro nnua.

3.4. [OedonT No passiM4HbIM aKTUBaM, OTHOCSILLMMCSHl K KOHTpPareHTy.

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

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

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

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

NPUHAONEXUT KOHTPAreHT, W noflyyeHun WHdopMaununm o6 3ToM Ynpasnstollen

17 Cnncok knoyeBbix KOMAaHWIA rPynmbl, K KOTOPOI MPUHAANEXUT KOHTPareHT, COCTaBnaeTcs Ynpasnsiower
KOMMaHWein caMoCTOATENbHO.
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KOMMaHWen, KOHTPareHT TaKXe CUYMTaeTCs HaxoasaluMmcs B COCTOosHUM gedonTta (3a
WUCKNIOYEHMEM C/lydYaeB, KOrga KOHTpareHT uMeeT My6JIuyHble KOTMPOBKM aKUMUW,
[ONTroBbIX 0653aTENbCTB MM NMPOU3BOAHbLIX MHCTPYMEHTOB W 3TU KOTUPOBKWU He
NMoKasblBalOT NPU3HAKOB 06eCLlEHEHUS], @ TaKXe CllydyaeB, Koraa KOHTpareHT npoaosikaeT
obcnyxuBaTb AONT MNOCNEe HACTynneHus cobbiTua pedonta y KOMMOAHMW rpynnbl, K

KOTOPOM OH NMPUHAANEXMNT).

3.5. OueHka cnpaBeg/IMBOM CTOMMOCTM AaKTUBOB, HaxoasiLUUXCA B
aedonTe.
[Ons BCex KNaccoB aKTUBOB, HaXOASALWMXCS B COCTOSsHMM pedonTta, Ccrpasennnsas
CTOMMOCTb aKTuMBa ornpenensierca B cooTBeTcTBuM ¢ dopmynon 2, npu atom PD(T(n))

NPUHUMaETCs paBHbIMK 1.

3.5.1. 3a00/1KEHHOCTb (PU3MYECKNX 1L, oueHMBaeMasi 40 HaCTynaeHuns cobbiTuin
AedonTa ¢ ncnonblosaHmem Cost Of Risk, ¢ gaTbl (BkOYasa) HaACcTynneHusa gedonta mnu
NpUpaBHEHHbIX K HEMY COBbITUI OLEeHMBaETCa B oblem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/1PKEHHOCTU NPpUHUMaeTCsa paBHbIM 1.

3.5.2. B cnyyae, ecnm KOHTpareHT HaxoAuTCS B COCTOSIHUM 6aHKPOTCTBA.

3.5.2.1. CTOMMOCTb NPUHMMAETCA paBHOM Hy/O NO TpeboBaHMAM Ha noraweHue
OCHOBHOro pgonra (NOAHOEe/4YacTUYHOE, CPOK KOTOPOro HAacTynua) W MNpOUEHTOB, 3a
NUCKIOYEHMEM [o/ra, OLUEeHMBAEMOro OUueHWMKOM U obecneyeHHOro TopryembiMu
LeHHbIMM 6GyMaramm, HeABMXMMOCTbIO, OMUMOHHLIM COorfaweHneM, CcTpaxoBkon nubo
NOPYy4YUTENbCTBOM TpeTbux nuy. OueHKa OueHWWMKOM gonra u obecneyeHus AO/HKHa
NpOBOAUTBLCA C YYETOM CPOKOB W BO3MOXHOCTM MOJSIyYEHUS BbINAAT NpU peanmsaunu
obecneveHns. Ecnm  nukKBMAaAUMOHHaAs  CTOMMOCTb  obecnedyeHns  onpeaenseTcs
pacyeTHbIM CnocoboM, TO CPOKM M BO3MOXHOCTb MOJSIYYEHMS BbINJAT MpU peanusauunmn
obecneyeHuns onpenensieTcs Ha OCHOBe 060CHOBAHHOIO 3KCNepTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUSA YNpaBnstowen KOMMaHnm.

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

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

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

3.5.3.0653aTenbCTBa KOHTPAreHTOB MO LEeHHbIM 6yMaraM B MHOCTPaHHOW BantoTe
OLEHMBAKOTCS cneayrowmnm obpasom:

LGD no ob6s3atenbctBaM Mo uUeHHbIM GyMaramM KOHTpareHTOB onpenensieTcs B

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

HanMuMsa KOTMPOBKW A0NrOBOro obs3artenbCTBa KOHTpareHTa uan KOTUMPOBOK MHOMO

nyébnundHoro ponra (UeHHbIX 6yMmar) AaHHOro0 KOHTpareHTa C aHaNormM4yHbIMM

YCNOBUSMU MO MECTY XPaHEeHUS UeHHbIX 6yMar M BO3MOXHOCTSIMW MNOralleHus

ob6sa3aTenibCTB NO BbINJlaTe KYNOHOB W AMBUAEHAOB B pybsigX B COOTBETCTBUM C

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

B cooTBeTCTBUM C N.5.13 HacTosawero MNMpunoxeHus.

3.5.3.1. Obg3aTenbcTBa No UeHHbIM 6yMaramM B WMHOCTPaHHOM BankTe, B TOM
yucne No BbiNaaTe KYynoHOB W AMBUAEHAOB, B OTHOWEHWUW UEHHbIX 6yMmar, XpaHeHue
KOTOPbIX OCYLWECTBNAETCA Ha CYeTe HOMWHANIbHOMO AepXaHud crneunanm3anpoBaHHOIMo
aeno3ntapus, oTkpbitoro B HKO AO HP/[, v no KOTOpbIM BbinjaTta He MOXeT 6biTb
npousseaeHa B pybssix B COOTBETCTBUM C AeNCTBYIOWMM 3aKoHOAATENbCTBOM PO, ¢ aatbl
NPU3HaHMA B UMYLLECTBE NMaeBoro MHBECTULMOHHOIO (POHAA NPM3HAKOTCA HaXoAAWMMUCS
B cocTosiHuun gedonta, LGD no atum obazaTtenbcrBam npuHuUMaeTcsa paBHbiM 100%.

3.5.3.2. Obs3aTenbcrBa, B TOM 4YnCne Mo BbinjaTe KynoHOB U ANBUAEHAOB, B
OTHOLIEHMM UeHHbIXx 6yMmar, XpaHeHMe KOTOpPbIX OCYLUeCTBNSeTCSs Ha c4yeTe
HOMMWHANIbHOIO AepXXaHWs crneunanm3anpoBaHHOro aenosmtapus, oTkpbitoro B HKO AO
HP[, v Bbinata no KOTOpPbIM MOXeT 6bITb npou3sBeneHa B pybnsx B COOTBETCTBUM C
AENCTBYIOWMM 3aKOHOAATeNbCTBOM PO, C paTbl NpU3HAHMA B UMMyLEeCTBE MNaeBoro
WHBECTULUMOHHOIro oHaa oueHmBatoTcsa B obweM nopsiake, yctaHosseHHoM MCHA TNO,
npu 3TOM C AaTbl HactynneHusa pgedonta cornacHo [MMCHA TMNO® LGD no 3Tum
obs3aTenbcTtBaM npuHuMaeTca paBHbiM 100%. B cnydae eciam npssMO MAM KOCBEHHO

CTana HabnwgaeMa wnuM A0CTynHa uWHGopMauuss o ToM, 4To obssatenbcrtBa 6yayT
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noraweHbl B OnpeAeneHHbI CpoK, B TOM 4ucne B pybnsax B CyMMe, 3KBUBANEHTHOM
CTOMMOCTM 065a3aTeNnbCTB B MHOCTPAaHHOW BastoTe, CPOK HacTynneHumsa pedonta Moxer
ObITb U3MEHEH (yBENUYEH UM YMEHbLUEH B COOTBETCTBUM C NOJYYEHHOW MHDOpMaumnen)
Ha OCHOBaHUW 3KCNePTHOro (MOTUBMPOBAHHOI0) CyXAeHUs YNpasnsatoLlen KoMnaHuu.
3.5.3.3. Obg3artenbcTtBa, B TOM 4YMC/e MO BbiNaaTe KyrnoHOB U AMBMAEHAOB, B
OTHOWEHNN LUeHHbIX 6yMmar, XpaHeHMe KOTOpbIX OCYyLLeCTBMASeTCs Ha c4eTe
HOMMHANbHOIO AepXaHus Ccneyuanm3npoBaHHOro Aeno3uTtapus, OTKPbITOrO B  WHbIX
aeno3ntapusax, kpome HKO AO HP[, oueHuBatoTcs B obuwiemM nopsiake, yCTaHOBNEHHOM
MNCYA MNO®. C patbl, Korga NpAMO WMAM KOCBEHHO cTana Habnwgaema wnu AOCTynHa
nHdopMaumsa o ToM, 4YTo obsA3aTenbCTBa He 6yayT noraweHbl B pe3ynbTate cobbiTun,
yKasaHHbIX B M. 3.2.1, Takue obsa3atenbCTBa NPU3HAKTCA HaxXoAsWMMUCA B COCTOSAHUMU
aedonta n LGD no 3TMM ob6s3atenbCTtBaM npuHMMaeTcs paBHbiM 100% (peweHue

oopMnsaeTcsa aKCNepTHbIM (MOTUBUPOBAHHbBIM) CyXAeHMEM YNpaBastolwen KOMNaHum).

3.6. Bbixoa u3 cocrtossHusas paedonta (Nnepexos BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHus).

3a40/KEHHOCTb NepecTaeT cYnTaTbCs AedOSITHOMN B CeayoWwmnx ciydaax:

3.6.1. B cnydae pecTpykTypusaumm aedOonTHON 3a[0/DKEHHOCTU KOHTpareHTa
nepeg ®oHAOM nocne cobbiTUs nepsoro ob6cnyxmMBaHMa gonra.

3.6.2. Ecnun 3apgomkeHHOCTb 6bi1a npu3HaHa aedonTHOM n3-3a gedonta KoOMnaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro obbsBAeHus o
pecTpyKTypusauum nmMbo MMpPOBOM COrnalleHuu.

3.6.3. B cnyyae B0306HOBMEHUSA 06Cy>XnBaHUS Aoara no rpaduky.

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

3.6.5. B cny4dae nosiBneHusa puanyeckoro nnua, ob6bsaBNeHHOro paHee nponasLwmM
6e3 BecTn, n BO306HOBNEHNSA 06CYXMBAHUSA 3a40/HKEHHOCTMW.

UHpopmaLumns o BbisIBJIEHHbIX COObITUSIX, TPUPABHNBAEMbIX K AepO/ITy U O BbiXxoae

KOHTpareHta wn3 COCTOSAHWA Aecbonra, rnpeaocraB/ideTcs yﬂpaBﬂFHOLLleVI KoOMMnaHunen B
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CI'IeLlMaﬂI/IBMpOBaHHbII;I ,qenosmrapwﬁ He€ ro3jHee criegyrujero pa6oqero AHs1 3@ f[atou
BO3HUKHOBEHMSI TAaKoOro cobbITus (npn ycinoBuun, 4TO0 HMHBOpMaUNs O BO3HUKHOBEHUU

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

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

4. dTtanbl onpeaeneHusa BeposasTHoctu aedonta (PD) no 3ap0/mKEeHHOCTU
OpUANYECKUX Nuy:
1) onpepensieTcs rogoBasi BEpOATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobxoAMMOCTU OCYLLECTBSETCA KOPPEKTUPOBKA Ha obecLeHeHune;
3) B NpeayCcMOTpeHHbIX HacToAwmMM Pasgenom cnydasax oOcCyLllecTBiseTcs
AOMONHUTENIbHAa KOPPEKTMPOBKA Ha CPOK AEHEXHOro MoTOoKa, K KOTOpPOMY

bynet NpUMEHATLCA AaHHAs BepOATHOCTb aedonTa.

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

4.1.1. B cny4yae Haanumsa y pPOCCUMUCKOrO KOHTpareHTa penTuUHra OoAHOro wu3
POCCUNCKNUX PENTUHIOBbLIX areHTCTB TMpUMEHseTCca 3HadeHne PD, onpegeneHHoe

POCCMICKMM PEWTUHIOBbIM areHTcTBoM AO «3kcnepT PA»8

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

KaTeropusam npuMeHsieMbiX PeUTUHIOBbIX LWKan. MCTOYHUK: https://raexpert.ru/.

Mpwn 3TOM B C/lydae Halnyusa y KOHTpareHTa HEeCKOSIbKMX PEUTUHIOB, MPUCBOEHHbIX
pPa3HbIMU POCCUNCKUMWN PENTUHIOBbIMW areHTCTBaMun, BblbUpaeTcs HauMeHbLUUn PEUTUHT
M3 aKTyallbHblIX WU COOTHOCUTCH C penTuHrom AO «2DkcnepT PA» B COOTBETCTBUM C
MpunoxeHnem [ K Hactosiwemy [lpunoxeHuto. Ong otobpaHHoro peuntuHra ot AO
«2Jkcnept PA» BbibuMpaeTcss cooTBeTCTBywUWee 3HaydeHve PD no ykasaHHOM Bbllwe
Tabnuvue ans cpoka 1 rog.

4.1.2. B cny4yae Hannumsa y WMHOCTPAHHOINO KOHTpareHTa penTuHra OAHOro m3

MEXAYHAapPOAHbIX PENTMHIOBbIX areHTCTB NpUMeHsieTcss 3HayeHne PD OT areHTCTBa

18 . o .

Ecnu B kayecTBe 3HaveHusa PD ans pedTuMHroBon kateropmm AAA peidTMHIOBOE areHTCTBO yKa3blBaeT «-» (Mpoyepk) C
yKa3aHueM, YTO OTCYTCTBYIOT AedONTbl HAa 334aHHOM FOPU3OHTE BPEMEHUW WK UHOWN MHbOPMaLUnn 06 OTCYTCTBUM
AedonToB, TO 3Ha4YeHMe PD NnpuHMMaeTCs paBHbIM HYJIIO.
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Moody’s Ha OCHOBaHUN NY6NNYHbBIX AOCTYMHbLIX AAHHbIX NO BepossTHOCTAM aedonta (PD)
yepes COornocTaB/iEHNE PENTUHIOB B COOTBETCTBUK C NpunoxeHuem [. MNMpu 3TOM B criydae
HanMuMa Yy  KOHTpareHTa  HEeCKOJIbKMX  pPeNTUHroB, MPUCBOEHHbLIX  pa3HbIMU
MeXAYyHapOAHbIMN PEUTUHIOBbIMM areHTCTBaMu, BblbnpaeTca HaMMeHbLUNIA PEUTUHT U MO
HEMY 4yepe3 CoMnocTaB/ieHne penTUHIOB B COOTBETCTBUU C NMpunoxeHunem [ onpeaensercs
BennyunHa PD ansa cpoka 1 rog.

4.1.3. B cny4yae OTCYTCTBMSA Y KOHTpareHTa peuTUHra v Haanyms BbiNYyCKOB
obnurauun BeposTHOCTb Aedonta (PD) MoxeT 6biTb onpeaeneHa - Nno oueHke
COOTBETCTBUS YPOBHK penTUHra 4Yepe3 KpeauTHbIM cnp34 obnurauni  AaHHOro
KOHTpareHTa B COOTBETCTBMMU C [punoxeHmnem B K HacToswemy MNpuioxeHuto .

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

4.1.4.1. 1na KpynHbIX KOHTpareHToB, He oTHocsawmxcsa K MCB (Bbipy4dka 4 mnpa
py6. n 6onee B rog), B cC/lydyae OTCYTCTBUA PpeEUTUHra OAHOM0 W3 POCCUMNCKUX
PENTUHIOBbIX areHTCTB MPUMEHSAETCA cpefHAs BeposATHOCTb gedonta ana Speculative
Grade oT areHTctBa Moody’s Ha OCHOBaHWW akKTyasibHOro ny6/MYHOrO0 AOCTYMHOrO
oTyeTa No exerogHoMy uccrefoBaHM KopnopaTtuBHbiXx pgedontoB (Annual default
study) ¢ npuMeHeHMEeM COOTBETCTBUS YpPOBHEW penTuHros, Tabnumua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetca 3HaueHue PD ansa cpoka 1 roa;

4.1.4.2. Anga npeanpuatmin MCB (Manbii n cpegHun 6M3Hec nnn cybbekTbl Manoro
N cpegHero npeanpuHMMaTeNnbCcTBa) MPUMEHSAeTCsa CTaTUCTUYECKUM  yCpeAHEHHbIN
nokasaTtenb AedOonTOB B 3aBMCMMOCTM OT OTpacnu, npuBeAeHHbIn B [punoxeHun T.
lOpunanyeckoe nuuo oTHocuTca K kaTteropum MCB B cnyyae, ecnu Ha AaTy OUEHKU
YMCANTCA B €AVHOM peecTpe Cy6beKTOB Manoro U cpeaHero npeanpuHumaTenscrtsa® nam
€C/IM ero BblpyykKa cocTaBnseT MeHee 4 mnpa. py6. B roa. lpu oTCyTCTBUN MHDOPMaUumn
B eAVMHOM peecTpe CybbeKkTOB Manoro u cpefHero npeanpuHUMaTenbCTBa U MHGoOpMaunm
0 BeNIMYMHE ro0BOM BbIPYUYKW KOHTpAreHT MOXeT 6biTb OTHeceT K kateropum MCB Ha
OCHOBaHWM 3KCNepTHOro (MOTUBMPOBAHHOMO) CYXAeHUs YNpaBastowen KoMNaHuu.

4.1.4.3. B cny4yae, eCnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXHOCTb

KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMy O6u3sHecy wnm MCB (Hanpumep,

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

TaKOW KOHTpAreHT OTHOCUTCS K KaTeropmm KpynHbIX 3aeMLNKOB.

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

4.2.1. Ana obecueHEeHHbIX HEeMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOppPeKTMPOBKaA
OCYLLECTB/ISAETCA B C/ieayoLWeM nopsaake:

4.2.1.1. Np MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX areHTCTB -— MyTeM
NOHWXXEHUSA penTUHra Ha 1 cTyneHb. [NOoHMXeHMe Ha 6osbluee KOMYECTBO CTYMeHeun
odopMIAEeTCAa MOTUBMPOBAHHBIM CYXAEHMEM yrnpaBnstowen KoMNaHuu.

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

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

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX He oOnucaH cnocob pacyera,
BepoATHOCTb Aedonta bepeTcs paBHOM cpefHeEN BennunHe Mexay 1 v BepOATHOCTbIO
Aedonta ana He obecueHeHHOro akTuea/3a40KEHHOCTU C OKPYrneHUeM A0 4-X 3HaKOB
nocse 3ansaTon.

4.2.2. Ana obecueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MoTOKoB?’ BepoATHOCTb

AedonTta paccumTbiBaeTCa B COOTBETCTBUM ¢ Dopmynon 3:

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

33[0/DKEHHOCTM C  MOMEHTa MpPU3HaHWUSA  MPOCPOYEHHON  3a[0/HKEHHOCTU  He
onepaunoHHoi. MonyyeHHoe 3HavYeHne onpeaenserca Ao 4-X 3HaKOB Moc/e 3ansAToun.

T — CpOK 4719 NpU3HaHN4g SJaHHOIMo TuUna 3a40/KeHHOCTH ,Eled)OﬂTHOVI,

20 YlckntoyeHne cocTaBnseT 3aA40/1KEHHOCTL, 06eCLieHeHMe No KOTOPOI pacCUMTLIBaNoOCh paHee ¢
NMOoMOLWbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKoOB.
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PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnm y akTMBa He 6blI0 COOTBETCTBYIOLWEN BEpOATHOCTM JedonTta, TO OHa
pPacCUYMUTbLIBAETCHA Ha AeHb Nepej HapyLleHMEM CpOKa UCMONHEHUSA 0693aTenbCTB):

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

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

4.3. B cny4yae, ec/qin y KOHTpareHTa, no KOTOPOMY BbIsiBJIEHbl NMPU3HaAKMH
obecueHeHMsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/XeHHocTeh, To PD
KOHTpareHTa nNpUMHMMAEeTCA paBHOW HaubonbweMy 3HadeHurw wu3s PD,
paccyuMTaHHbIX B COOTBETCTBMM C Nn.4.2.1-4.2.2. lNMpu 3TOM MO Ka»XAOMYy u3
obecueHeHHbIX MpPOCpPOYEeHHbIX oOb6sizaTenbcrB, AOCTaTO4HO onpeaenutb PD
(t)npocp no AeHe>XHOMY NOTOKY, OTHOCSAILLEMYCA K AlAAaHHOMY o6si3aTenbCTBy, C
Hanb6onblWMM CPOKOM npocpoyku. lMonyyeHHoe TakuMm obpasom 3HadveHue PD
KOHTpareHTa NpPUMEHSIeTCA KO BCceM obsizaTtenbCTBaM KOHTpareHTta, nocrse 4ero
Mo HENnpoOCPOYEHHbIM AEHEXXHbIM NMOTOKaAM AOMNOJIHUTEJ/IbHO KOPPEKTUpPyeTCcsa Ha

CPOK AEHEeXXHOro notoka B COOTBETCTBUM C n.4.4.

4.4. KoppeKTMpoBKa BepOSATHOCTM pAedositTa KOHTpareHta Ha CpokK
AEHEeXHOoro nortoka.

4.4.1. Ang KaXAoro [OeHeXHOoro noTtoka paccuutbiBaetcda PD, ucxoma w3 PD
KOHTpareHta (onpeaeneHHoro B COOTBETCTBMM C nn.4.1-4.3 unm B COOTBETCTBUMM C
paszgenoM 6 Hactoswero [lMpunoXxeHus), CKOPPEKTUPOBAHHOINO Ha CPOK AEHEeXHOoro
noToka:

e KOppekTupoBKa Ha CpPOK AEHEeXHOro noToKa He OCYLLeCTBASeTCH A0 MOMEHTa
nepBOro noraweHns no 3af0/DKEHHOCTU, B Cllydae, ecnim CpoK A0 AaTbl AEHEXHOro
NnoToKa He npesblwaeT 1 roga oT AaTbl OLEHKW U BEPOSTHOCTb AedosiTa KOHTpareHTta
NnpeBbIlAeT BEpOATHOCTb AedonTa AN Hauxyawero penTtuHrosoro rpeiaa (Ca-C)?' no
AaHHbIM  oTyeTta (Annual default study) pentuHrosoro areHtctBa Moody’'s (ansa

topnandecknx nuu, He apnsowmmmnca MCB) unm Hauxyawen BeposTHOCTU aedonTa ans

21 BepoATHOCTb AedonTa MOXET NpeBbIlaTh BEPOATHOCTL AedonTa ANa Hauxyalei KaTeropum
KauyecTBa, B C/ly4Yae BbISABNIEHUSA NPU3HAKOB 06eCLeHEHNS B OTHOLLEHUU KOHTpareHTa.
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Takoro KoHTpareHTa w3 kateropum MCB (Npu OTCYTCTBMM MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOAALWMX 3a40/1KEHHOCTb N3 COCTOAHUS ONepaunmoHHON);

e KoppeKTnpoBKa Ha CpOK AEHEXHOro noToka He OCyLeCcTBMsSeTCs, B cny4yae, ecnu
CPOK [0 AaTbl AEHEeXHOro notoka He npesbiwaeT 1 (o4HOrO) roda OT AaTbl OUEHKU U Y
KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEeXHble MOTOKM, BblBOASWME 3a40/KEHHOCTb
N3 COCTOSIHUSA OrnepauMoOHHON.

B cnydae, ecnn koppektnpoBka PD Ha CpokKk [AeHeXHOro rnoTtoka He
OCYLLEeCTBNAETCHA, BEpOATHOCTb Aedonta ansa aeHexHoro notoka (PD(Tn)) npuHumaeTtcs
pPaBHOWN BEPOATHOCTU AedonTa KOHTpareHTa Ha ropmsoHTe 1 (oanH) roga.

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

WHTEHCUBHOCTK (Dopmyna 4).

dopmyna 4. Pacuert BepoaTHOCTM AedosiTa N0 MeToay OLleHKU MHTEHCUBHOCTM.

™
PD;, =1 — (1 — PD)365

roe,
PD - BEpPOSATHOCTb AedosTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C n.4.1-
4.3;

Tn - konuuectso KaneHaapHbIX AHEN 00 NoraweHns AeHEeXHOro noToka.

3HaueHne PDr, okpyrnsietca no 4 3HakoB Mnocne 3anaTtol B AONSX UM Ao 2

3HAKOB Mocne 3ansTon B NMpoLueHTax.

4.5. CooTBeTCTBME LKA/ PENTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LUKAN pPEUTUHIOB YCTaHaBNIMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHusa [.

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

4.5.3. CooTBETCTBME PENTUHIOB MepecMaTpMBaeTCa B C/lly4Yae W3MEHeHus

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

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

4.6.2.B uensiXx HacTosIWEro pasaena MCnonb3yeTcs KpeaUTHbIN PeUTUH MO LWKane

PENTUHIOBOrO areHTCTBa, COOTBETCTBYOWEN BasitoTe OCHOBHOIMO A0/ra.

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

yCTaHaBJ/IMBaeTCcs paBHOM 1.

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

Ecnn  nopyuutenem no 3a40/KEHHOCTM HOPUAMYECKOro J/uua  BbICTyrnaeTt
punsnyeckoe nnUo 1, HA0bOPOT, TO UCMO/b3YETCA HaMMeEHbLUee U3 roA0BbiX 3HAYEHWUN

nokasatesnen CoR nopyuutensa n PD*LGD posmkHuka.

Onsa 3ap0mkeHHOCTM, obecnevyeHHOM CTpaxoBKOW Mcnonb3ykTca PD gonkHMKA no

aorosopy (akTmey).

Paszpnen 5. Pacuer LGD

5.

5.1. LGD npv umcnosib30BaHUU PEUTUHIOB POCCUAUCKUX U MEXAYHAPOAHbIX
PEATUHIOBbIX areHTCTB (B TOM 4uC/le Npu nepexofe K perTUHram 4vepes KOTUPOBKM
obnurauun) M Mcnonb3oBaHUKM AN KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpeaenseTcss Ha OCHOBAHWW aKTyasnbHbIX MY6AWYHbIX AOCTYMHbIX AAHHbIX U3 OTYeTa
PENTUHIOBOro areHTctBa Moody’'s no exerogHoMy WCCNeAOBaHMIO KOPNOPaTUBHbIX
aedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery

rates by year prior to default» ¢ 1983 roga®? Ha ropusoHTe 1 roa B COOTBETCTBUM C

22 Ecnn B Ny6AMKYeMbIX MaTepuanax peiTUHIOBbIX areHTCTB MCMosb3yeTcs nokasatesb Recovery Rate (RR), To notepu
npu gedonte (LGD) onpenensioTcs cneayowmm obpasom:
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NPUHAANEXHOCTbIO COMOCTAB/IEHHOIO PEWTUHra KOHTpareHTa K rpynne penTUHros, ANS
KOTOpbIX onpeaensetcs Recovery rate .
YKa3aHHbI  MNYHKT TMPUMEHSAETCS TOMbKO B C/lyYae HEBO3MOXHOCTU

onpegeneHnsa LGD B cootBeTcTBMM Cc n. 5.13.

5.2. LGD pgna ¢dumsnueckux namy m MCB npu otcyrcTtBuM obecneueHwus,
MMerulero IMKBMAauMoOHHY0 CTOMMOCTb, NPpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUN C y4yeToM obecneyeHus onpepensieTcs Kak
OTHOLWIEeHMe MakcuMyma mexay 0 M pasHOCTbi CyMMbl 3a40/1KEeHHOCTU (onpeaensiemoun
Kak cymMma aKTU4YeCKON 3a40/1KEHHOCTU M HAYMUC/IEHHbIX NPOLEHTOB Ha AATy OUEHKN) U
NIMKBUAALUMOHHOW CTOMMOCTN obecrneyeHns K CyMMe 3a40/1KEHHOCTU.

5.4. lna  3apomxeHHocTn, obecrneyeHHOM  MOpPyyYMTENbCTBOM, rapaHTUeEn,
OMNUMOHHBIM cornaweHnem wucrnonbsyercd LGD nopyuyuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3af40/KeHHocTu, ecnu PD
KOHTpareHTa no gorosopy 6onbwe (cMm. n. 4.8.). Ecnn nopyymnTtenem no 3af0/KEHHOCTHU
du3nyeckoro numua BbICTynaeT OpUANYEcKoe SINLO, TO UCNONb3yeTCs HauMeHbluee u3
rogoBbIX 3HayeHUn nokasatenen CoR pgomkHuka n PD*LGD nopyuutens (cm. n. 4.8.).
YKasaHHbIn noaxo4 MNpUMEeHseTCd A0 BO3HMKHOBEHUSA (aKTUYECKOW MpOCPOYKM
NCMONHEeHNsT 0653aTenbCTB KOHTpareHToM. [lopyuuTensctBa @OU3NYECKMX UL, He
NPUHUMAIOTCA B pacyerT.

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

5.6. B nHOM cny4yae, WCrosb3yeTcsa [AWUCKOHTUPOBAHHAsA CyMMa CTPaxXxOBKM.
Mopsiaok onpeaeneHns anckoHTa (discount), ctaBku aAuckoHTMpoBaHUSA (R) n cpoka (Tex)
yKasaH B onucaHum opmynbl 5.

5.7. B KayecTBe J/MKBMAAUMOHHOM CTOMMOCTM obecneyeHunss npuHUMaeTcs

ANCKOHTMpPOBAHHAaA cnpaseasnBas CTOMMOCTb obecneveHus / CTpaxoBKku no opmyne:

LGD=1-RR,

roe:

RR (recovery rate) — 0uAaeMblit MPOLEHT BO3BpaTa Mo MNPOCPOYEHHbIM BbinaaTaM, NPMBOANMbIA areHTCTBaMMn AN
KaX0ro peNTUHIa B €XErofHbliX UCCNea0BaHMsX.
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dopmMyna 5.
__ P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV - AncKkoHTUpOBaHHas crnpaseanneBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

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

Tex — KONM4yectBO AHen OT pgatbl onpegeneHuns CYA [o aaTbl 0XMAAEMOro
nocTynneHnsa obecneyeHns B clyyae HapylweHns o653aTenbCTB KOHTpareHToM, COorjlacHo
ycnosuam pgorosopa. KonuyectBo pgHen MoxeT ObITb onpeseneHo Ha OCHOBaHWUMU
3KcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YrMpaBnsoWwen KOMMaHUKW, ecnu Cpok
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCITIOBUW JOrOBOpA.

R - 6e3puckoBas ctaBka Ha cpoke Tey.

ana 3a40/KEHHOCTH, obecneyeHHOMN 3a10rom, Tex onpepnensaeTca
MOTMBMPOBAHHLIM CyXaeHneM. CpoK MNONyYeHUS AEHEXHbIX CPeACTB, MOJYYEHHbIX OT
peanusauun npeameTa 3anora, onpenenserca Mcxoas M3 ycaoBuMK A0OroBopa 3asora wu
CYLHOCTWN npeaMeTa 3aora.

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

Onsa cnyyaeB cynebHbix paszbupatenbcTs (MIaHUPYEMbIX UK TEKYLWMX) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaBNSATb MeHee 6 (wecTn)
MecsLueB.

discount - gUCKOHT, onpeaensieMbln B cneayowem nopsiake:

B OTHOWeHNN 3a40/1KEHHOCTU, obecnevyeHHON TOpryeMbIMn LeHHbIMKM ByMaramMu:

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

. o 23,
MOCKOBCKOM bupxe — COOTBETCTBYHOLWMA ANCKOHT Ans caenok PEMNO~?;

23 Ins akunit - puck-napameTp Ans 3-ro AvanasoHa Ans PbIHOYHOro pucka (CTaBka puUcKa MafeHus LieHbl), paccumnTtbiBaemblii AO «HKL»
ANs COOTBETCTBYOWEN 6ymaru; Ans obnurauuii — pUCK-napameTp ANs 2-ro AnanasoHa AN pbIHOYHOro pucka (cTaBka pucka
nageHus ueHbl), paccuntbiBaembli AO «HKL».
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e ANA aKuMM MHOCTPaHHbIX 3MUTEHTOB, TOPryeMbIX Ha OPraHW30BaHHbIX pPbIHKax
ctpaH O2CP:

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

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

e ANna obnuraumi C penTUHraMMm POCCUNCKUX PEUTUHIOBbLIX areHTCTB - Kak
cpeaHun anckoHT ans caenok PEMO Ha MockoBckon 6upxe ns cnmcka Tpex obnuraymn,
obnagarowmx TaKuUM Xe penTUHroMm (NMbo MeHbLUMM, NpU OTCYTCTBMWU paBHbIX) U CaMOU
6n1un3Kon aropauven.

JInkBMaaumMoHHasas CTOMMOCTb HETOpryeMbiX UeHHbiIX 6yMmar, nonem B YCTaBHOM

Kanutane opnanyeckmnx nny onpegendeTcad Ha OCHOBaHMKM OTYETa OLUEHLMKA.

B OTHOWeEHUM 3aj0/KeHHOCTM, obecneyeHHOW [O0roBOPOM CTpaxoBaHMA (3a
NUCKJTIOYEHMEM C/yyas, yKasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBon KoMnaHuu npucBoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ana Poccunckon depgepaunm n cTtpaxoBas KOMMNaHUS
He BXOAMUT B CMNUCOK O0A0B6pEeHHbIX ANs CTpaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6aHKOB,
yKasaHHbIX B lpunoxeHnn b - ANCKOHT pacCyMTbIBAaeTCs B CreAyloweM nopsiake: Kak
PD crtpaxoBon komnaHum * LGD crTpaxoBon komnaHumu. OT6op PD pna penTuHra
CTPaxoBOW KOMMAHWM OCYLLECTB/ISETCSA B COOTBETCTBMU C MOPSAKOM, YCTaHOBJIEHHbIM B
Pa3spene 4.

e ECnn cTpaxoBOMW KOMMaHUWM He MPUCBOEH PENTUHI U CTpaxoBasi KOMMAHWUSA He
BXOAUT B CMUCOK 0A06pEeHHbIX ANs CTPaxOBaHUSA HEeABMXMMOCTU HWU OAHUM M3 6aHKOB,
yKasaHHbIX B lNpunoxeHnn b, AUCKOHT paccumTbiBaeTca kak PD ana pentuHra Caa *
LGD. MNpwn atoMm, pa3mep LGD npusHaeTtcs paBHbIM 100%. OTt60p PD ans pentuHra Caa
OCYLLECTBNSAETCH B COOTBETCTBMWU C NOPSAAKOM, YCTaHOBJIEHHbIM B Pa3gene 4.

5.8. lpun Hannumu nopyumTenbcrtesa (rapaHTun, CTPaAxOBOK, OMUMOHHbIX

cornaweHnin) IpuanyecKknx nuL Ha BCKO UM 4acTb 3a40/1KEHHOCTU (CTOMMOCTU aKTMBaA):
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5.8.1. Ecnu nopy4unTenb/rapaHT/cTpaxoBLinK HaxoAuTcs B COCTOSIHUM
obecueHEHNUss MO CpaBHEHMIO C MOMEHTOM BO3HMKHOBEHMS 3a40J/1KEHHOCTW, €ro
obs3aTenbCTBa HE NPUHUMAIOTCS B pacyerT.

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

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

5.9. O6ecneveHne, Haxopslleecss B 3anore v npuHagnaexallee KOHTpareHTy,
HaxoasLWeMycsi B COCTOsiHUM gedonta (B TOM 4yucie B COCTOSAHUM 6aHKpOTCTBA), MOXeT
NPUHMMATLCSA TOJSIbKO MO OTYETY OUEHLUNKa, C YY4ETOM BO3MOXHOCTM M CPOKOB NOJTYYEHUS
3anora.

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

5.10.1. B cny4dae pgedonta no ny6/AMYHOMY AONTY KOHTpareHta nbo KoMnaHuu u3
rpynnbl KOHTpareHTa (ecnu aedonT ANs KOHTpareHTa BO3HMK M3-3a Aedonta 3Tok
KOMMNaHWM ero rpynnbl, a caMma 3a40/HKEHHOCTb 0bcnyxunBaeTcs 6e3 HapyLeHnn yCrioBuUmn
porosopa) Ansa oueHkn LGD wucnonb3yotca (NpM HanMumMn) KOTUPOBKU My6AMYHOro
ponra. OTHOWeHWe nosIHOM ueHbl (ueHa 3akpbitva (legal close) unu pacyeTHOM UEHbI
WHPOPMALMOHHbBIX areHTCTB + HAKOMJIEHHbIA KYMOHHbLIA A0X04) K HOMUHanNy AOJIrOBOro
obsa3aTenbcTBa MoOXeT 6biTb MCMNOAb30BaHO Kak oueHka Recovery Rate. LGD B 3TOoM
cnyyae 6ynet paseH 1 - Recovery Rate.

5.10.2. B cny4yae Hanmuua KOTUMPOBOK MNy6/MYHOrO Jdonra KOHTpareHTa,
Haxoasuwerocs B aedonTte, OTHOWEHME NosHOM ueHbl (ueHa 3akpbiTua (legal close) +
HK) K HOMMHany AonroeBoro obs3aTtesibCTBa MOXET CUMTaTbCsA oueHkon Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. lJaHHbIM noaxon,
HENPUMEHUM ANS C/lydaeB OUueHKU CybopAMHMPOBAHHOIO M BEYHOro AoJira, €Cnuv TONbKO
HEe MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbcrea.

Onsa uenen n.5.10 ncnonb3lyetcsa ueHa 3akpblTua + HK, No AaHHbIM Cneayrowmx
NCTOYHMKOB:

e [lnga obnuraumm poOCCUNCKUX 3SMUTEHTOB W obAuraumm WMHOCTPAHHbIX
SMUTEHTOB, B  OTHOLWEHWM KOTOPbIX HE  pacCCYUTHLIBAOTCA  LEHbI

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

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

Ona uenen HacrToswero pasgena pacyeTHoe 3HadeHue Recovery Rate u
pacyeTHoe 3HavyeHue LGD okpyrnsetrca A0 2 3HaAKOB MNoOcCne 3anston B
NMPOLEHTHOM BbIpaXXeHUN UM 4 3HAKOB MNOCNe 3anaTon B A0NSAX. 3HAYEHUS,
onpeneneHHble PenTUHIOBbIMM areHTCTBaMn B OTHoweHun Recovery Rate

ncnonb3yrTcs 6e3 oKpyrieHns C yKa3aHHOM TOYHOCTbIO.

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

CTOMMOCTb aKTnBa B COOTBETCTBUMN C HACTOSILLEN METOANKOM.

Pazpen 6. Pacuetr COR.

6. [pun wucnonb3oBaHuM ANa pacyeTa CNpaBensiMBONM CTOMMOCTU C  Yy4YETOM
KpeaAUTHOro pucka AaHHbIX 6aHKOB WAW WHbIX OpraHu3auuin Ynpasnsiowas KOMMaHus
YyUYMTbIBAET CrieAyowme nosioXKeHUs :

6.1. lNMNon HeobecneyeHHOM 3a40/HKEHHOCTbIO B Uensax Hacrodwero NpunoxeHus
NOHMMaeTCa 3aL40/IKEHHOCTb 3@ WCK/IIOYEHMEM 3a40/1KEHHOCTM, obecneyeHHOM 3an0rom
XWI0WU HEABUMXXMMOCTK (MnoTeka).

6.2. py  uncnonb3oBaHMM  AaHHbIX 06  obecueHEeHHOW  3a40/1KEHHOCTU
Ynpasnstowas KOMMNaHus yuuTbiBaeT  xapaktep  obecueHeHus nmerencs
3a40/1XKEHHOCTU, B TOM YNC/Ie CPOK MPOCPOYKM.

6.3. lNMokazaTtenun Cost of Risk (CoR), ncnonb3yembie Ans pacdeTta CnpaBeasmMBomn
CTOMMOCTM 3a40JIKEHHOCTU (PU3NYECKNX NTNLL.

Ons uenen pacyeta Cost of Risk B oTHOWeHMN HeobecneyeHHbIX npas TpeboBaHms
K pu3mMyeckuMm nuuaMm WCnosb3yeTcsa cpeaHee 3HadeHue OTHOLEeHWe pe3epBa noa
obecueHeHne nopTdens KpeauToB <«noTpebutenbckue mM npoume ccyabl (puanyecknm
nmuaM» U «KpeauTHble KapTbl M oBepapadTHOe KpeauToBaHWE GU3NYECKUX Nuu», K
BanoBon 6anaHCOBON CTOMMOCTU TakKUX KpeaAuToB, MO AaHHbIM oT4yeTHoCTM HaHka TMAO

C6epbaHk, ykaszaHHoro B NpunoxeHun b k MpunoxeHuto 6, 3a 2022 roa.

79



ANns OueHKW CTaHAapTHbIX aKTMBOB UCMosb3yeTcs 3HadyeHne CoR anga craguum 1,

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

HeobecrneueHHas 3af10/HK€HHOCTb (prU3ndeckmnx nuy
Craausa KpeauTHoOro noptdens 1 2
BanoBas CTOMMOCTb KpeaAUTOB, MiH. pyb. 3 995,80 223,20
PesepB noa obecueHeHne KpeanTos, MiH. pyb. 109,30 57,8
CoR 2,74 25,90

Onsa uenen pacyeta Cost of Risk B oTHoweHWM npaB TpeboBaHUSA K DU3UYECKUM
nvuaMm, obecneyeHHblX He MeHee 4eM Ha 80% OT HOMMHaANbLHOM CTOMMOCTMU
3a[l0/KEHHOCTN, onpeaensieMon Kak CcyMMa  @GaKTUYeCcKOW  3a[0/DKEHHOCTU U
HAYUCNEHHbIX MNPOUEHTOB Ha AaTy OUEHKW, 3a50roM >KWIOW  HEeABUXMMOCTH,
NCMoNb3yeTca OTHOWeEHWe pe3epBa Noa obecueHeHme nopTdens MNoTeyHbIX KpeamTos, K
BanoBon 6anaHCOBON CTOMMOCTU TakKUX KpeaAWTOB, MO AaHHbIM oTyeTHOCTU HaHka [MAO

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

ObecrneyeHHas1 3a40J/IXK€HHOCTb (pU3NYECKNX JINLY
Cragusa kpeouTHoro rnoptdens 1 2
BanoBasi CTOMMOCTb KpeaAUTOB, MJH. pyb. 7144,30 348,00
PesepB nog obecueHeHne KpeauToB, MJH. pyb. 8,70 18,90
CoR 0,12 5,43

Ecnn npaBa TpeboBaHuma K duanyeckomy nuugy obecnevyeHbl MWHbIM BUAOM
nmywectsa (B TOM 4ucCie, NOPYYUTENbCTBOM, rapaHTUEN, OMUMOHHbIM COrnalleHuneM,
CTpaxoBKOW), TO AN OUEHKKU C yyeToM obecneyveHusa ncnonbsyerca CoR, paccUMTaHHbIN
no HeobecneyeHHbIM NOPTdENnsM KpeanToB MO AaHHbIM OTYETHOCTU 6aHKa, yKa3aHHOro B
MpunoxeHnn b Kk lMpunoxeHunto 6, cocTtaBneHHon B cooTBeTcTBuM ¢ MCOO, npu 3ToM
BenmunHa CoR npupasHuBaetca k PD. LGD c yuyetoMm obecneuyeHus onpeaensercs

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

7.

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

7.2. B cnyyae, ecnv B nepuoa NpMMEHeHUs OT4YeTa OUEeHLMKa ANs onpeaeseHus
CnpaBeanMBon CTOMMOCTW BO3HUMKAET (BbigBnseTcs) cobbiTue, Beayllee K obecueHeHuto,
TO Heo6X0AMMO OCYLLECTBUTb BHEMIAHOBYHK OLEHKY aKTMBa OLEHLIMKOM B TedeHuun 20
(ABaguaTb) AHEW C AaTbl BbiSBAEHUS NMpu3HakoB obecueHeHus. [lata, N0 COCTOAHUIO Ha
KOTOpPY ornpeaensieTcs HoBasl oueHKa, He AO0/HKHa 6biTb paHee AaTbl BO3HWKHOBEHMUS
cobbiTna, Bepyuwero kK obecueHeHumto. C patbl HacTynneHusa cobbiTus, Beaywero K
obecueHeHNO W [0 AaTbl NPUMEHEHMS HOBOro OT4yeTa oOueHwMKa, Ynpasnswowas
KOMMNaHUA AOJ/KHa CKOpPpeKTMpOBaTb NOCNEAHIO U3BECTHYI CrpaBensinByto CTOMMOCTb,
onpefeneHHy Mo OTYeTy OueHWMKa, COCTaB/IEHHOMY [0 BO3HWKHOBEHUS TaKoOro
cobbITUsl, C nMpPUMEHEHMEM MeTOAOB KOPPEeKTUPOBKM CrnpaBensnBoM  CTOMMOCTM,

YKa3aHHbIX B HAQCTO4ALWEM NPUNOXKEHNN.
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MpunoixxeHue A k NMpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJiA OLEHKUN KPpeANTHOro pmcka.

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

2.

ynosHoMo4yeHHoe areHTctBo 000 <«UHTepdakc-UPKN»  (LleHTp packpbiTus

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

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

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

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

elNHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eavHbIn deaepanbHbIN peecTp cCBeAeHui o0 (akTax AesaTeNbHOCTUM pUaAnYecKnx

nvy, https://fedresurs.ru;

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

https://www.moodys.com/;

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

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

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

nnua

B oTHOWEeHNN dU3NYeCcKnX anuL:

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

€VIHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, MOMYYEeHHble YNpaBnstowel KoMnaHuen, B OTHOWEHUM (U3NYecKoro

nnuda
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Mpuno)xeHune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIS y4YeTa CTPpaxoBKM nNpu pacuyerte LGD

e baHk TuHbkodp D
e baHk Pycckuin CtaHgapt
o baHk XoymKpeauT

e JlokobaHk

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

e Kpeant-EBpona 6aHk
e (Cb6epbaHk,

o baHk BTb,

e PanddansenbaHk,

e bBaHk OTkpbITHE,

¢ T[asnpombaHK,

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

Mopsanok onpeaeneHmns COOTBETCTBUS YPOBHIO pENTUHIA Ha AaTy OLEHKMU:

1. Onpepensietcs A[OXOAHOCTb K nNoraweHuto no obnurauymsam  AaHHOMU
opraHmsauumn cpokom 6onee 1 roga n MeHee 3 net. lpu oTCcyTCTBUM obnuraymin co
CPOKOM MeHee 3 NneT UCNOoJb3yeTcs Cnp34 C MHAEKCAaMM COOTBETCTBYHOLWEN CPOYHOCTMW.
Mpu Hanuumn obnuraumim Co CpoOKOM MoraweHuns TONIbKO MeHee 1 roga Ansa pacyeTta
KpeanTHoro cnpaga ucrnonb3ytotcs 3 (Tpu) obnuraumm Apyrmx SMUTEHTOB, MMEKLMX
Kak 651M3Kne no CpoKy M A0XOAHOCTUM obnuraumm, 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 crieynasain3npoBaHHbI
Aernosutapuii He rnosgHee paboydyero AHs, cregyroujero 3a Aarou, o COCTOSIHUIO Ha
KOTOPYKO OMNpeAENSaeTcs CrnpaBeanBasi CTOMMOCTb aKTBa B COOTBETCTBUM C HACTOSILEN

METOANKOM.

2. Onpepensaercsl, LOXOAHOCTM KAaKOro U3 MHAEKCOB MosyYeHHass 4OXOAHOCTb Mo
obnuraummn Haumbonee COOTBETCTBYeT, B KayecTBe Mepbl 61M30CTU UCMOSb3yeTcH
CpefHUN KpeauTHbIM cnpaa (cpenHeapudMeTnyeckoe 3HadveHue) obnuraunim ¢ G-curve
B CpaBHEHMW C KPeAWTHbIM CMpP34A0M YKa3aHHbIX HUXe MHAEKCOB. KpeauTHbIN cripag
pacCUYMTBLIBAETCS KaK pa3Huua Mexay AOXOAHOCTbI K MnoraweHuto obnuvraumm Ha cpok
ee awpauum n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensx UCnonb3yTcs cneayouwme
WHOEKCbI:

e NHpekc Mocbupxu kopnopaTtuBHbIX obnunraunn (atopaumsa 1-3 roga, pemTUHr no
HauMoHanbHoOM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu koprnopaTtuBHbIX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaLUMOHaNbHOW penTuHroson wkane < AA+(RU));

Tukep - RUCBTRA2A3Y
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OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxunB 3Ha4yeHunn - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunrauun (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauMOHaNbHOW penTnHrosomn wkasne < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHpgekca - https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HayeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaywowen Tabnuue onpenenseTcsi, KakOW ypOBEHb peuTuHra
MCNONb30BaTb NpPWU OnpeaesneHnn BEpoSTHOCTU gedonTa:

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

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

KaTeropmnam npmnMeHdeMbIX pel‘/‘ITVIHFOBbIX wKan.

24 . o .

Ecnu B kayecTBe 3HaveHusa PD ans pedTuMHroBon kateropmm AAA peidTMHIOBOE areHTCTBO yKa3blBaeT «-» (Mpoyepk) C
yKa3aHueM, YTO OTCYTCTBYIOT AedOnTbl Ha 3a4aHHOM FOPU30HTE BPEMEHWN UM UHON MHpOPMaLnn 06 OTCYTCTBUM
AedonToB, TO 3Ha4YeHMe PD NnpuHMMaeTCs paBHbIM HYJIIO.
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Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTtHocTn gecdonTta gna opraimsauymn MCb

ANna pocCMUCKNX KOMMNaHUM

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

Kopa otpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

AnAa NHOCTPaHHbIX KOMMaHnM

OTpacnb PD
CTponTenbCTBO 3a4aHUmn 0,1503
Cknaackoe X03581MCTBO M BCNOMOraTesibHasi TpaHCNOpTHas 0,1049
0eATeNbHOCTb
MHBeCcTMUMKN 1 yrpaBiieHue HeABUXMMOCTbIO 0,0877
CneunanmnanpoBaHHble CTpOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaNINYeCKUX U3LeNN, KpoMe MallinH 1 0.0615
obopypoBaHus !
lMpepocTtaBneHne NpoYnx CEPBUCHbLIX YCNyr 0,078
Po3HM4YHasg Toproens 0,0659
JedaTenbHOCTb Mo NpeaoCTaBNeHUIo NPOAYKTOB NMUTAaHUSA U HaNUTKOB 0,0823
Mpon3BOACTBO MULLLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouee (cpeaHee 3Ha4YeHME) 0,0904
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Mpunoxxenue A1 k NpunoxxeHuto 6.

Ta6nuua 1. CooTBercrBMe LWIKa pEﬁTMHFOB Pa3JINYHbIX peﬁTMHFOBbIX dreHTCTB.

AKPA (A0) | A© «l?::“em 000 «<HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hauvonanenas mkana nis Poccuiickoit @enepanuu MexnyHnapoaHas mkana
AAA (RU) ruAAA AAA ru AAA|ry| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-.ru, A+.ru, | AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,
BBB (RU) rUBBB BBB.Iu BBBJr| 2 B Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|rul
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C C%C i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul|, Blru|, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClrul Ca-C C%C - CCCC -
CC(RU) u Hmxe ruCC u Hmxe G CClru| m Hmxe cce- | cec-
(He BKITIOYAs (He BKITIOUAs — (He BKITFOUAsT Ca-C C C
D(RU)) ruD) T D|ru)
D(RU) ruD D Dru| D D D
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NMPUJTOXEHNE 7. ONEPALNOHHASA AEBUTOPCKAS
SAA00JIDKEHHOCTb

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

KaK ornepaunoHHas.

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

NpU3HaKoB obeclLeHeHNsl, YKa3aHHbIX B [puUaoXeHU 6, KpoMe AONYCTUMOM MPOCPOYKMU

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

onepaumnOHHON.

Nebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT ObITb Mpu3HaHa oOnepaunoHHOM (HanpuMmep, eCcnun y KOHTpareHTa OTCYTCTBYHOT

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

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

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

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

B CTATyC «NPOCPOYEHHOM> .

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

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

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

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

paHee NpuU3HaHHOM onepaunoHHOMN.

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

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

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

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

OT BOCCTAHOBJIEHUSA perncrpaunoHHoro ydeta B EIMPIOJI,

Buabl o6s3aTrenbcTB

Kputepnn npnsHaHua

Kputepuu npekpauieHus

CnpaBepgnmBasa CTOMMOCTb

NpU3HaHUA
[aTa rnepexoaa npasa
cob6CcTBEHHOCTH Ha aKTuB
Kpeontopckas 3a40/1KeHHOCTb Mo [aTta MCNONTHEHUS
(neHexHble cpeactea) k MNO ot
coenkam, No KOTOpbIM HacTynuia obsasatenbcte  MN® no
nvua, B OTHOLWEHUW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB Aorosopy
BO3HUKaeT KpeanTopckas
3a40/1KEHHOCTb
Jata BK/IOYEHUA  [eHeXxHblX | [lJaTa BHeceHns npuxoaHoun
Cnpasepnusas CTOUMOCTb
KpeanTtopckasa 3aA0/KEHHOCTb MO | CpeaAcTB  (MHOrO  MMyLWecTBa), | 3anucu o] BblAaye
0653aTenbCTB, BKAKOYAETCS B pacyeT
Bbljaye WHBECTULMOHHLIX Maes | nepeAaHHbIX B onnaTty | UHBECTULUMOHHbLIX MNaeB B
CYA B pasmepe ee ocTaTka Ha paTty
MnAo MHBECTULMOHHbIX naes, B | peectp [ND cornacHo
onpepeneHus CHA. He
umyuiectso NN OTYEeTY perncrpartopa
AVCKOHTUpYyeTCH.
. | Jata BbINAaTbl  CyMMbI
KpeanTtopckasa 3afonKeHHOCTb no | JaTa BHeceHus pacxoaHoun o
o OEHeXXHOW  KOMNeHcauum
BbINjaTe AEHEeXHOW KOoMMeHcauuu | 3anucu o} noratwieHum
3@ WHBECTULMOHHbIE nau
npu noraweHnm MHBECTULUMOHHLIX | MHBECTUUMOHHLIX naeB  [ND

naes MN®

COr/laCcHO OTYETY permcrpaTopa

MN® cornacHo 6aHKOBCKOMN
BbIMMCKe

Kpenoutopckas 3a0/KeHHoCTb | [laTa ucnonHeHus | [ata rnoraweHus
nepej ynpasnswolwen KOMNaHWen, | ynpasnsawowWwen KoMnaHuen 3a | 0693aTenbCTs nepea
BO3HMKLIASA B pesynbTaTe | cyeT Ccob6CTBEHHbIX CpeacTB | ynpaBnsoWwen KoMmnaHuen
MCNOS1b30BaHUS ynpasnswuien | obsa3atensCcTs no BbIiNjaTe | cOrnacHo 6aHKoBCKOM

90



KOMMaHuemn COBCTBEHHbIX | AEHEXHOM  KOMMeHcauun npu | BbiNUCKe
AEHEeXHbIX CpeacTB AN BbINJaThbl | MoraweHum MHBECTULMNOHHbIX
OEHEXHOM KOMMNeHcauun | naes cornacHo naaTeXHbIM
Bnagensuam WHBECTULUMOHHLIX | JOKYMEHTaM C OTMeTkoM 6aHka
rnaes nnuo npu noraweHun | 06 NCNOSTHEHUN
MHBECTULIMOHHLIX naes MU
e [na HAO®JT - pata BbiNaThHI
poxopa, Kotopbin obnaraercs
HO®N
e [Ing ocTanbHbLIX HaNoros W NlaTa nepeuncneHns
obs3aTenbHbIX MnnaTexen -
Kpeautopckas 3a40/DKEHHOCTb Mo pata BO3HUKHOBeHNs | CYMME! Hanoros
nnarte Hanoros " Apyrux obsa3aTenbHbIX nnatexemn
y y 6
o obsa3aTenbCcTBa NO BbiNnaTe
obsi3aTenbHbIX nnatexemn 7k Hanora " (nn) C pacyeTHoro cuerta [MNO®
mMmyuwecrtea NMNoO cornacHo 6aHKoBCKOM
obs3artenbHOro nnartexa, BBINMCKE
cornacHo HOPMaTMBHbIM
NnpaBoBbIM akTaM Poccuickom
depepaumnn n (nnn)
Aorosopy
Kpeautopckas 3aA0/HKEHHOCTb Mo
CoenKaM  KyAM - Npodau Jata nonydyeHus  AeHexHbIX | JaTta BO3HWKHOBEHUS
Y p CpeACTB Ha pacyeTHbld cyeT | obA3aTtenbCcTBa Mo caenke
aktmeoB [MU® (3a wucCKIOYEHUEM N
nno cornacHo 6aHKOBCKOM | cornacHo yCNOBUSAM
COENOK KYMIN-NMPOAAXn LEHHbIX
BbINUCKe porosopa
bymar)
Kpeautopckas 3aA0/MKeHHOCTb Mo | [pu3HaHue ocyllecTBNseTcd Ha Cnpasennusas CTOMMOCTb
BO3Harpa>kaeHusaMm ynpasnsloLlen | KaXayl W3 yKasaHHbIX gaT B obsa3aTtenncTB no BbiNnaTe
KOMMNaHuK, cneuuannsnpoBaHHOMY | cnydae BO3HWKHOBEHMUS BO3Harpa>xaeHui " pacxonos,
Aenosntapuio, ayaAUTOPCKOM | COOTBETCTBYHOLLMX [laTa nepeuncnenms CBSI3@aHHbIX C AOBepuTenbHbIM
opraHmMsauum, OueHLWKnKy, nuuy, | obCcToaTenbCTB: CyMMbl BOZHArPaXAEHMIA 1 ynpaBfeHneM, MpuU3HAETCa B CyMMe,
ocyLecTBastowemy BeJeHune écxo,qos c acuethoro | H€ npesblWakoLLen npeaencHo
peecTtpa Bnagensues | o [laTta onpegeneHnsa CHA MNO. P P A0NyCTUMbIN pasmep

MHBECTUUMOHHLIX naes [MNO, a
Takxe o06sa3aTenbcTBaM MO onjarte

npo4vmnx pacxoAos, HagexHo onpeaeneHbl Ha MN®, a Tak xe B CyMMe, He
OCYLLEeCTBAEMbIX 3a cyer TaKylo AaTty, TO npesblLlaoLWen chopMMPOBaAHHbI
nmyuwiectsa NN® B COOTBETCTBUMN C NnpUMeHSTCS MeToAbl peseps Ha npu3HaHma

Ecnn obsa3aTenbcTBa no
noroBopy He Moryt 6biTb

cyeTa nmMo cornacHo
6aHKOBCKOW BbINUcke

BO3Harpa>xaeHun Ha gaTy Npu3HaHus
B cooTtBerctBun ¢ [lpasunammn LAY
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Mpasunamun Y MNO

annpokcmMMauum, npwu
BO3MOXHOCTH ero
NMpUMEHEHNS K AaHHOMY BuAy
pacxonos?’;

[OaTta BO3HMKHOBEHUS
obs3aHHOCTM cornacHo

yClloBMSIM  AOroBopa, €cnu
€CTb OCHOBaHMS OAHO3HAa4YHO
nonaratb, 4TO YCAyrm no
aorosopy 6yayT oka3aHbl;

[aTta, asnswowasncsa paboumm
AHEeM, npealecTByoWmMM aHI0

BCTYN/eHUs B cuny
M3MEHEHUN W [OMNOSHEHUN B
Mpasuna AOBEPUTENBHOIO
ynpasneHuns T[IUN® B 4actu
nepegaymu npas n

obs3aHHOCTEN MO A0roBOpy
OOBEPUTENIBHOrO YyrpaBieHus

apyrom ynpasnsoLwen
KOMMNaHunu - ans
BO3HarpaxaeHus

ynpasnsoLen KOMMNaHuu,

KOTOopas nepeaaeT npasBa [0

COOTBETCTBYIOLWEro BO3HArpa)aeHus
(B cnyyae ddopMMpoBaHUA TaKoro
pesepBa)

B cnyuae, ecnn B pacyer CHA TN
BKJ1HOYEH pesepB  Ha BbINaTy
BO3Harpa>xaeHum, annpokcMMaums
BENIMYMH, MN04 KOTOpble MNpPONCXoAUT
dopMmnpoBaHne pesepsa -  He
Tpebyetcs, 3a NCKJ/TIOYEHNEM
NpU3HaHUA BO3HarpaxaeHui "
pacxo4oB Ha MOCNEAHIO OTYETHYIO
AaTy KaneHgapHoro roja.

B cnydae, ecnm BeJIMYMHA
BO3HarpaxxaeHms uauM pacxoaos Mo
nepnoanyecku OKa3blBaEMbIM
ycnyram gaBnsietcs  (UKCUMPOBAHHOWM
BENIMUYNHOMN, TO KpeauTopckas
3a40/KEHHOCTb 3@ HENoOJIHbIA Mecsy,
onpeaensieTcs MponopuUnoHanbHO

nepuoay okasaHus ycnyru. Mpu aTom
Mpu pacyeTe Ha nocneaHun pabouunn

Aorosopy [OBEPUTESILHOIo
ynpasneHusa MNMNOo;
e [laTa nosiy4eHns [OKYMEeHTa,

OEHb MOJSIHOrO pacyeTHOro nepuoaa
cnpaBeanvBas CTOMMOCTb
NoATBEpXAatoLero 3ap,on>|v<eHHocm onpe,u,enfleTcg B
BbINOSIHEHNE pabot MOSHOM CyMMe 3a OTYeTHbI nepuog,
(okazaHua vycnyr) MANO® no ecnn nocnegHun  pabounii  geHb

COOTBETCTBYHOLLMM O0OroBopam pacdeTHOro nepmnoga He coBnaga€eT C
nin B COOTBETCTBUMU C

25 MporHo3Hble 3HayeHus 0693aTeNbCTB, paccuMTaHHble YrpaBnsiowei KoMnaHuel, npefocTaBasioTcs B CreumannsupoBaHHbIfi Aeno3uTapuii Ha
Kaxayto aaty onpeaenerus CHA c ykasaHveM nepuosa BbIbOpKM U 06BACHSAOWNX NepEMEHHDbIX.

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

B paty noctynneHus AOKyMeHTa, NOATBEPXAAMLWEro OKas3aHHble YCAyru, MNpOoM3BOAMTCA KOPPEKTUPOBKA HAYMUC/EHHbIX 0683aTenbCcTB A0 MX
peanbHOro 3Ha4YeHus.
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npasunamu Ay Mo

nocneaHnMM KaneHaapHbIM AHEM.

CnpaBeanuBas CTOMMOCTb YKa3aHHbIX
HUXKe 06a3aTeNbCTB onpeaensieTcs Ha
OCHOBaHWUWN [OKYMEHTOB,
NOATBEPXAAIOLWMX OKa3aHHble YCNyru
(annpokcnMaumsa He NpUMEHSETCS):

- pacxoabl No 06CAy>XNBaAHUIO
6aHKOBCKMX CYETOB (BKJOUas
BaJIIOTHbIN KOHTPOb);

- pacxogpbl Mo onnaTe ycnyr
opraHusaumini No COBEPLIEHUNIO CAeNoK
N 06CNY)XMBAHWUIO CYETOB B TaKmx
opraHusaumsax;

- pacxoabl TPeTbUX N,
onjlavynBaeMblX B COOTBETCTBUUN C
[OroBopom 06 okasaHuu ycnyr
cneunanu3MpoBaHHOro Aeno3uTapus.

[aTa onpenenieHns
Cnpasennusas CTOMMOCTb
BO3HarpaxaeHus B
obs3aTenbcTBa no Bbinnarte
cootBeTcTBun C [Mpasunamn Y
BO3Harpa>kaeHumss paBHaA BeJIUYKHE,
MN®. Mpn 3TOM ecnun npusHaHune o
onpeAeneHHONW B COOTBETCTBUM C
Kpeontopckasa 3a40/HKEeHHOCTb MO | TaKoro BO3HarpaxzaeHusa Ha pgaty | Jata nepeyncneHuns Mpasunamu oy Avd " He
BO3Harpa>xaeHuo  ynpasnsgwooLlen | onpeaeneHuns BNnseT Ha | CYMMbl BO3HarpaxzaeHus c o
rnpeBbILLAoLWEN npenensHo
KOMMNaHuu, pa3smep KOTOpOro | nokasaTtenn, KoTopble  6biM | pacdeTHoro cyeta MNO NOMYCTUMBIIA pasmep
3aBUCUT oT pe3ynbTaToB | UCMO/Ib30BaHbI B pacyeTte | corsiacHo 6aHkoBCKOM
BO3Harpa>xaeHus Ha aaTy npusHaHus
WHBECTMPOBaHUS BO3HarpaxaeHus, To Npu3HaHue | BbIMUCKe
o B cooTtBeTcTtBuu ¢ [lpasunamn OY
OCyLLEeCcTBAETCA B nepBbIi
N Mno ans Takoro BUAa
pabounii OEeHb nepuoaa,
BO3HarpaxxaeHuns (ecnu npegenbHas
cnepyoulero 3a nepuoaom
BE/IMYMHA YCTaHOBJ/IEHA).
pacyeTta.

93




Pezeps Ha
BO3HarpaxaeHus

BbiM1aTy

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

B narty MOJIHOrO
MCNo1b30BaHUS
pe3epBa Ha BbINnaTy
BO3HArpaxaeHus

Mo OKOHYaHUMU
OTYETHOro roga nmnocne
BOCCTaHOBJ/IEHUSA
HEencnosib30BaHHOIo
pesepBa B
COOTBETCTBUM C
HaCTOSLWMMM
Mpasunammn

onpeaeneHna CHA MNMNo

Cnpasennusas CTOMMOCTb
o6s3aTenbCTB, BKKOYAETCH B pacuyeT
CYA B cCcyMMe, onpeaeneHHon B
COOTBETCTBUU C [1pnaoxeHmnem 2
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAOLWYHO KOMNAHUIO A.Y. MTNOD

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
BaJIOTHbIX CcYeTaX, OTKPbITbIX Ha ynpasasawwyto komnanuio 4.Y. MNP
[Jata 3auncneHns  OeHeXHblX CpPeacTB  Ha  COOTBETCTBYHOL WM
6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbLINA, Ba/lOTHbLIN) HAa OCHOBaHWUMU
BbIMMCKM C YKa3aHHOIo cyeTa.

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

e [ata peweHus baHka Poccum 06 o0OT3bIBE nAuUeEH3MM bHaHka
(AeHexHble cpeacTBa MnepexoasaT B CTaTyC npoden Aebutopckon
3a0/1KEHHOCTH);

e [ata nukeBmpaumu 6aHka cornacHo wuHdOpMauuuK, pacKpbITOM B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yncne 3anmcm B EMFPIOJI
0 NukBMaaummn 6aHka).

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

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

Cnuncok obwmnx cobbiTnii, npumBoaswWMX K obecueHeHW, yKas3aH B
MpunnoxeHun 6.
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NMPUJTOXEHWME 10. AEMNO3UTbI B KPEANTHbIX OPTAHU3ALNAX

Buabl akTuBoOB

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

Kputepun e [JlaTa 3auMCNIeHMsA  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHns OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNjaTte JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kpurtepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen o683aTenLCTB N0 BO3BpaTy
npekpawjeHns penosuta Ha cyeT MNO (mata noctynaeHus Ha cyeT MND aeHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YMCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [ata peweHus baHka Poccum 06 oT3biBe nuueH3um HaHka (Aeno3uTbl
nepexoasT B cTaTyc AebUTOPCKON 3a40/1KEHHOCTH);
e [laTa nukBuaaumm 6aHka coriacHo wHdopMauum, packpbIToM 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 CyMMy MpOUEHTOB,
paccuUuTaHHbIX Ha AaTy onpegeneHus crnpaBensinBol CTOMMOCTM MO
CcTaBke, NpeayCMOTPEHHOMW [OroBOpOM, €CJIM CPOK MoralieHus
AenosuTta - « A0 BocTpeboBaHua»;

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

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

B cnydae BHeceHUs U3MEHEHWN B yCNOBUS OnpeaeneHns cpoka Aorosopa

MaKCMManbHbI CpPOK onpeaensieTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTa, AENCTBYIOLWMM Ha AaTy onpenesieHuMs cnpaBensimBoi

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

Adara n cobbiTus,
npmBoagswyne K
obecyeHeHNo

Cnucok o06wux cobbiTun, npmBoaAawMx K ob6ecueHeHutlo, yKasaH B
Mpunoxenun 6.
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NMPNNOXEHWE 11. LEHHbBIE BYMATU

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

Kputepun Jata nepexoga npaB CcOBCTBEHHOCTM HaA  UEHHble b6ymaru:
MpU3HaHNSA (3@ uckNYeHMEM LUeHHbIX bHymar nepedaHHbIX MO cAenkam,
coBepLUlaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPAHEHUN KOHTPAreHTOM
no caenke 3a cobol 3HAUMTENbHOM 4YaCTM BCEX PUCKOB W BbIro4,

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

«Cpenku PEMO»);

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

e ecin AOKYMeHTapHble UeHHble HyMarn He noanexar YydyeTy Ha
cyeTax Aeno (3@ WUCKAKYEHMEM Aeno3UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon bymarun MNMN®, onpeaeneHHoOM B COOTBETCTBUU
C ycnosumsiMM p[orosopa WU NOATBEPXXAEHHOW aKTOM Mpuema
nepefayn UeHHbIX bymar;

e MO Aeno3uTHbIM cepTudumkaTam - parta 3a4vYncneHumss BO BKJa4
(Aeno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKON CO
cyeTa no Bknaagy (4eno3uTy) umnm C gaTbl NpuobpeTeHmns Takoro
cepTnudurKaTa NOATBEPXKAEHHON aKTOM.

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

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

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

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

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

e ec/in N0 3MUTEHTY UuUeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJT o
NVKBMAaLUun - € AaTbl 3aNuUcu O NMKBMAALUN 3MUTEHTa (NoayyeHuns
WHdOopMaLnm 0 TNKBMAALUNM SMUTEHTA).

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

CnpaBeanueas CTOMMOCTb AOJITOBbIX LEHHbIX 6OyMar npusHaeTcs
paBHo 0 (Honb), B cnyyae HacTynneHus Aatbl MNOMHOMO MOralleHus
HOMWHaNa B COOTBETCTBMW C YC/OBUSAMWM BbiMyCKa LEHHbIX 6ymar - ¢
AaTbl OTpaxxeHnst B AebUTOpCKON 3a40/IKEHHOCTU CYMMbl HOMUHana K
NONYyYEHWUIO A0 AaTbl MOMHOMO MoraweHus HoOMUHana B COOTBETCTBUM C
YCNOBMSAMM BbiNyCKa LIeHHbIX bymar.

B cny4dae daktmyeckon nepegaym (yCTynku) BCEX MMYLLECTBEHHbIX U
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WMHbIX MpaB Mo eBpoobauraumsiM poOCCUNCKUM OPUANYECKUM ULaM B
npouecce 3amelleHns obanraunim n nNpuUsHaHWM B COCTaBe MMYLLECTBa
MN® pebutopckon 3aA0/MHKEHHOCTU B pe3ysbTaTe TakKoW nepepayu,
cnpaBegniMBass  CTOMMOCTb  Takux  nepeaaHHblX  eBpoobauvrauunmn
npusHaetca pasHoi 0 (Honb) C paTtbl nepegadn npaB A0 AaThl
npekpaweHnss  yCTYNKM  MMYLLECTBEHHbIX W  WHbIX MNpaB no
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLECTBEHHbIX M MHbIX NpaB No eBpoobanraymsam).

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

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

Cnuncok obwmnx cobbiTnii, npumBoasawMX K obecueHeHW, yKa3aH B
Mpunoxenun 6.
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NMPNNOXEHUNE 13. AEBUTOPCKASA 3AAO0JIDXXKEHHOCTbDb INO
NMPOUEHTHOMY (KYNOHHOMY) AoxoAy, YHACTUYHOMY /
nOoJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOIO AOJITA INO
aAonroebiMm ULEHHbIM BYMATAM

Buabl aktTnBoB

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

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

Kputepun
NMpyU3HaHUs

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

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

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

[JaTta ucnonHeHunss  0643aTenbCTB 3MUTEHTOM,
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyerta
koMnaHuun A.Y. NMN® mnnu otyetom b6pokepa MNNO;
[JaTta nukBMaauuMu sMUTEHTa, COorflacHo Bbinucke u3 EMPKOJT (nnum
BbIMUCKM M3  COOTBETCTBYHLLEro  YMOJIHOMOYEHHOro  opraHa
MHOCTpPaHHOIro rocyaapcrsa).

noATBEPXXAEHHOWN
ynpasnsoLen

Kpurepun n

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs:

CPOKMH
KBanngukaynn B TeueHne 7 paboumx pHenm C paTtbl nNpulHaHus Aebutopckomn
Aebutopckoi 3aJ0/1KEHHOCTU POCCUMCKMUX 3SMUTEHTOB, BKOYASA 3a40/IKEHHOCTb
3a/j0/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Koprnopauum;
M Kak e B TeuyeHne 10 pabounmx AHen c paTbl NpusHaHua aebutopckomn
onepaLmMoHHON | 3a0/IKEHHOCTN MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegnuBass | B TeuyeHne BCero cpoka nMpu3HaHUS AebUTOPCKOM 3a40/HKEHHOCTHU
CTOMMOCTb onepaunoHHOM:

e OueHka cnpaseasiMBeon CTOMMOCTU Aebutopckoi

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

e OueHka cnpaseanvMBom CTOMMOCTU Aebutopckomn
3al0J1>)KEHHOCTU MO YacTUYHOMY/MOJIHOMY MNOrawleHuio
SMMUTEHTOM OCHOBHOIO AOJIra o AOAroBbIM LeHHbIM 6yMmaram
onpenenseTcsa B pa3mepe, ornpefesieHHOM Ha AaTy HacCTynJjeHus
CpoKa WCMOJIHEHMSA  cooTBeTCcTBylWwero obs3aTenscrea B
COOTBETCTBUM C YCTOBUAMM BbiNyCKa LLIEHHOW HBymarun, n ncxoas
M3 KonuyecTtsa LUeHHbIXx 6yMar Ha jgaTy HacTynieHus
YKa3aHHOro cpoka.
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Mo ncreyeHmn cpoka keanudpumkaumm gebUTopcKkon 3af0/HKEHHOCTU MO
NpoueHTHOMY (KYMOHHOMY) AOX0A4Yy, @ TakXe No 4acTUYHOMY/MOSTHOMY
MoraweHnto 3MUTEHTOM OCHOBHOIO Jojira Mo AOJSIFTOBbIM  LEHHbIM
6ymaram Kak onepaunmoHHOM, cripaBeasinBasl CTOMMOCTb HEMOraleHHOMN
3a40/IXXKEHHOCTUN onpeaensieTcs B COOTBeTCTBMU C punoxeHnem 6.

Cnncok 06wmx cobbiTMin, npuBoAsAWMX K obecueHeHuo, yKasaH B
MNpuaoxennn 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOUEHTHOMY AoXoAy NO AEHEXXHbIM CPEACTBAM HA CHETAX

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

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

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

e [laTa OKOHYaHMS Nepuoda HauUC/IeHUS MPOLEHTHOrO Aoxoaa -
B C/ly4yae, ecnu AoroBop/cornallieHme rno npoLeHTHOMY A0X0oay
Ha OCTAaTOK MO CYEeTy COAEpPXWT YCNOBUSA, KOTOpble He
NMo3BOMIAIT MpU  KaXAOM  ONpeAesieHMM  CrpaBeasMBOiA
CTOMMOCTM [IOCTOBEPHO paccuuTaTb CYMMY TMPOLIEHTHOro
Aoxoda K TMOJIYYEHUIO WM AOroBOp/corfalleHue o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTATOK MO CYeTy
npegycMaTpuBaeT YC/OBUS, MpPU KOTOPbIX WUTOroBasl CyMMa
NMPOLEHTOB K MOJTyYEHNIO MOXET U3MEHUTbLCS.

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

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

B oTcyTcTBME Npu3HaKkoB ob6ecLeHeHUs :

e C [aTbl NPpU3HaHMA A0 AaTbl BbiM/laTbl MPOUEHTOB (BK}'IPO‘-IVITEJ'IbHO)
B COOTBETCTBUU C IZI,OFOBOIZ)OM/COFJ'IaIJJeHl/IeM.

CnpaBegnmBass  CTOMMOCTb  A€OUTOPCKOM  3a40/IKEHHOCTM MO
MpoLUEeHTHOMY AoxoAy NO [AeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpepnenserca B TeyeHue BCero
cpoka KBanudukKaumMnm 3a40/HDKEHHOCTU KaK ONepauMoOHHONW B CyMMe
MPOLEHTOB, HAYNC/IEHHbIX COr/lacHO YC/I0BUSIM AOroBopa/cornallieHuns
Ha CyMMy ocCcTaTKa Mo CYeTy WKW Ha CYMMYy HECHMXaeMoro ocratka no
CYeTy - B C/lyyae, ec/iv yC/10BMS HauyuC/IeHUs NpOLEHTOB MO3BONSAIOT
Hafle)XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJZIYYEHMUIO Ha
[aTy onpeaeneHns cnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka kBanudukauum AebUTOpCKOM 3a[0NKEHHOCTU
KaK ornepaumoHHOM, a TaK Xe B C/lydae BbISABJIEHUS MHbIX COBbITUN,
npueoAsLLMX K obecueHeHuto, cnpaBensinBas CTOMMOCTb
onpeaensieTcs B COOTBETCTBUM C [punoxeHuem 6.
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Cnuncok ob6wmx cobbiTuii, nNpuBoAAWMX K oObecueHeHWlo, yKasaH B
NpuaoxeHnu 6.

102



NPUJTOXEHWE 15. AEBUTOPCKASA 3AA0JIXXEHHOCTbDb NO BbINJIATE
AVBUWAEHAOB NO AKUMNUAM, AOXOAA NO AEMO3UTAPHbIM PACIMTUCKAM

Buabl aktTuBoB

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

Kputepun
npu3HaHus

[aTta npusHaHnsa nebuTopCcKON 3aJ0/HKEHHOCTM MO BbinsaTte AMBUAEHAOB

Mo akumsMm, Aoxoda No Aeno3MTapHbIM pacnmMcKkaM B OTHOLLEHWUN:
1)akumii, Aeno3nTapHbIX pacCNMCOK POCCUUCKUX SMUTEHTOB:

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

06bsBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOPryembiX LUeHHbIX 6ymar);

- gata duKcaumm peectpa akuMoHepoB/BnagenbueB LeHHbIX bymar ans

BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOpPryeMblX LEeHHbIX 6ymar, a Tak

)Xe B C/lydae HeBO3MOXHOCTM onpeaennTb AaTty, C KOTOpPOM LeHHble

6ymaru HauynHawT TOproBaTbCs 6e3 ydyeTa 06bsABMEeHHbIX

AVBUAEHA0B/A0X0A0B).

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

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

[OCTYMNHble UHDOPMALUMOHHbIE

Mpn OTCYTCTBUM MHDOpPMaLMN N3 Bbille yYKa3aHHbIX UCTOYHUKOB (B
TOM 4yucie O pa3Mepe MNpUUUTAOWMXCS BbINJIAT) - AaTa  3aunC/ieHus
OEHEXHbIX CpeacCTB Ha pacyeTHbIW CYET ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbI Ana YK A.Y. MNOD).

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

Kputepun
npekpaiwjeHns
NMpU3HaHNA

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

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

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

B oTcyTcTBME NpU3HaKOB obecueHeHns:

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

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

CnpaBepginBas
CTOMMOCTb

OueHka cnpaBensiMBOM CTOMMOCTM AeBUTOPCKOM 3a[40/KEHHOCTM MO
BbinJaTe AMBUAEHAOB MO akuMsIM, Aoxo4a No Aeno3MTapHbIM pacnmMckaM B
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TeyeHMe BCEro Ccpoka KeanudukauMm TakKoOW 3a[0/KEHHOCTM Kak
onepaunoHHON He KOppeKTUpPYeTCcs M onpeaensieTca B HOMMUHANbHOM
BEJINYMHE NCXOAS U3:

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

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

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

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

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

e [laToM Npu3HaHMA foxoaa No nasM, siBASETCS AaTa BO3HUMKHOBEHMUS
obszaTtenbcTBa MO BbINJaTe A0XO04a, YKasaHHash B COObLEeHMM O
BbiNsaTe AoxoAa MO WMHBECTUMUMOHHbLIM MasM poccuincknx MUO wu
nasM (akumMsiM) MHOCTPA@HHbIX WHBECTUUMOHHbIX (OHAOB, B
cooTBeTCcTBUM C uHpopmaumen HKO AO HP[, uvHdopmauum Ha
oduuManbHOM canTe ynpasnstowen KoMnaHum mnm B opmumnaibHOM
coobweHnn ans BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaaTe
aoxoga (ana keannduuMpoBaHHbIX MHBECTOPOB) MM HA OCHOBaHMM
MHbIX WHMOPMALMOHHBIX CUCTEM, MCMNONb3yeMbiX Ynpasastolen
KOMMaHuemn;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn Ha4dumHaoT
ToproeaTbcs 6e3 yyeta 06baBneHHbIX ansnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AaHHbIMWU [OCTYMHbLIX MHQPOPMAUMOHHbBIX CUCTEM
nnn (B otcytctemmn nHdopmaumm o DVD_EX_DT) paTta, Ha KOTOpyto
onpegenatTcsa  auua, nMmeowme  npaso Ha noayyeHune
ANBNAEHAO0B/A0X0A0B;

e [aTa onpeaeneHus BbiNnaTbl A40X04a, COrMacHO WMHGoOpMauum Ha
oduvUManbHOM canTe YynpasnsdwoWen KoMNnaHuu/e oduunanbHOM
coobuweHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoga (ans keanuduumMpoBaHHbIX MHBECTOPOB);

e [lo poxonaMm OT A0NEBOro y4vyacTus B YCTaBHOM KanuTane - AaTa
NPUHATUSA peLweHuns obuwero cobpaHus nunu UHOro
YMOSIHOMOYEHHOIr0 OpraHa o BbinjaTe Takoro 4oX0Aa;

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

e B paTy npu3HaHuMs Heob6XooMMO onpeaennTb KOMMYECTBO LEHHbIX
6ymar Ha pgaty dbukcaumm peectpa akumoHepoBs/BnagenbLeB
LeHHbIX 6ymar ans BbinaaTbl AMBMAEHAOB/A0X0A40B WM Ha Aarty,
Ha KOTOPYI OMpeaensitoTcs nuvua, UMelLlme npaBo Ha Monay4vYeHue
OVBUAEHA0B/00XO0A0B C YYETOM 3aKJ/IHOUYEHHbIX, HO HEeNCMOJIHEHHbIX
cAenok.

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

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

e [ata NCKJIIOYEHUS 13 peecTpa pPOCCUMACKOro naesoro
MHBECTULUMNOHHOIo doHaa.

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

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

Ecnu ycTaHOBNEHHbI CpPOK BbiNAaTbl A0X0Aa OT AOSEBOr0 y4yacTus
npesbiwaetr 25 pabouux aHen, To aAebuTtopckas 3aLO0/MKEHHOCTb MO
BbliNaaTe AoXoAa He MOXET 6bITb KBanuduUnMpoBaHa onepaLmoHHON.

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

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

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

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

OueHka crnpaBeanuBol CTOMMOCTU AEOUTOPCKOM 3a[0/IKEHHOCTM MO

Aoxo4aM OT AONEeBOro y4yactus B YCTaBHOM KanuTane B TeYeHue BCero

cpoka KBanudunkaummn 3a40/1KEHHOCTH Kak onepauvoHHOMN

onpeaenseTcsa B CyMmme 06bsBEHHOro A0X0Aa Ha A0 BNadeHus.

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

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

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

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

e [laTa 3auncieHuMsl AEHeXHbIX CpeaACTB Ha  cneuuasnbHbIn
6poKepCcKUn CYET Ha OCHOBaHMKM oT4yeTa 6pokepa;

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

e [aTta wucnonHeHusa 6pokepoMm o06s53aTenbCTB MO MepeYnCsIEHnto
AEeHeXHbIX CpeacTB C crneuvanbHoOro 6pokepckoro cyeTta/BbiBOA
AEeHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

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

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

B oTcyTcTBME Npu3HakoB obecueHeHUs:
e B TeyeHme Bcero nepmopa HaxoXAEHUS OEHEXHbIX CPEACTB Ha
cyeTax 6pokepa unm Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHer C gaTbl, Korga ynpasnstoLwlas
KOMMaHus Bblpa3usa HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
co cueta O6pokepa wiam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOMK OpMe COrnacHoO 3akK/IloYEHHbIM [0roBOpaM
(cornaweHusM), B Clyyae, eCcnm B TeYeHWe yKa3aHHOro cpoka
JEeHeXHble cpeAcTBa He nony4yeHbl Ha cyeT MNMNO
WHdopMauno o HeucnonHeHun 6pokepom wunm HKO HKL (AO)
TpeboBaHMsa Ynpasnastowern KOMMaHMKM O BbIBOAE AEHEXHbIX CpeacTB
npepoctaensetca B CneumannsmpoBaHHbIi AenOo3nTapuin He no3gHee
AHS, cnefylowero 3a OKOHYaHMeM YCTaHOBMIEHHOMO CpoKa.
CnpaBeanueasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAXOASLWNXCA Ha cyeTe
6pokepa nnn Ha cyete B HKO HKL, (AO), onpepensietcs B CyMMe
OCTaTKa Ha YKa3aHHbIX cyeTax.

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

Cnuncok obwmnx cobbiTnii, npuBoasawMx K obecueHeHUo, yKasaH B
Mpunoxennn 6.
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MPUNOXEHNE 18. SAAOJMHDKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMAIrAMU, SAKJIOYEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
OMNPEAENEHHON YCNOBUAAMU JOFOBOPA C AATON 3AK/TIOMEHUSA
AOINrOBOPA MO NOKYNKE/NMPOAAXE LLEHHbIX BYMAT)

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

- [JaTta 3aknwuyeHuss gorosopa no npuobpeteHuto (peanusaumn)
LeHHbIX bymMmar;
- [JaTa HanpaBneHus NOATBEPXAEHUS Ha y4yacTue B KOPMNOpPaTUBHOM
aencremn (akuenTt odepTbl) B cny4yae, €CnNM yCnoBUS WUCMOJSIHEHUS
odepThbl onpeaeneHbl U HEM3MEHHbI A0 AATbl UCMOSIHEHUS 0EPTHI.
YcnoBus onpeaeneHHoCTM U HEM3MEHHOCTU ONpeaensatoTcs cienyowmm
obpaszom:
1. OdepTa He MoXeT 6bITb OTKJIOHEHA SMUTEHTOM WUIUN
oto3BaHa YK 1.V. MNO;
2. KonunyecTtso BblKynaeMblX LEHHbIX 6yMar M3BeCTHO U He MOXeT
6bITb U3MEHEHO;
3. LleHa Bbikyna onpegesneHa n He MoXKeT 6biTb U3MEHEeHa.
[Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6Hymaru
noaTBepXXAeHHas BbIMMCKOW MO CYETY Aeno.

Cnpaseanueas CTOMMOCTb 3a40/KEHHOCTU MO cAesikaM C LeHHbIMU
byMaramMu, 3ak/louMeHHbIM Ha ycnosusx T+, onpegensieTca B pa3mepe
pasHuUbl MeXAy BblpaXXeHHOW B pybnax cnpaBeanvMBoii CTOMMOCTbHO
LEeHHbIX ByMar, aBASIOWNXCS NMPeaMeTOM CAENKU, U CYMMOW CAENKU B
BaNtoTe CAENKWN, NpUBEAEHHON K py6to MO TeKyLWEMY KypCy BaakoThl.

Mpwn onpegeneHnn crnpaBeaMBON CTOMMOCTM 3a40J/IKEHHOCTM Mo
caenkam c  obnurauusMm,  3aKaYEeHHbIMWM  Ha  ycrioBusx T+,
cnpasegniMeBass CTOMMOCTb  obnuraumii, SBASKOWMXCA  MNpeaMeToM
cAenkn, C paTtbl 3aK/AOYEHUs CcAenku A0 AaTbl MNepexoja npas
CO6CTBEHHOCTM Ha UeHHble 6ymarum, exegHeBHO onpenensieTcs c
y4yeTOM HaKOMJEeHHOro KyMOHHOro Aoxoza, onpeaeneHHoro Ha AaTy
pacdeTa no cAaenke B COOTBETCTBMM C YCAOBUSMW CAEMKN UK
npaBuiamMn opraHusaTopa TOpPros.

B cnyyae nMonoXxuTenbHOM pasHuubl, caenka rMpu3HaeTcs B
cocTaBe aKTUBOB
(oebutopckas  3afO0/KEHHOCTb) Yy  nokynaTtensi/ B cocTaBse
obsa3atenbctB  (KpeauTopckas 3a40/1KEHHOCTb) y npojasua,

oTpuLaTENbHON pa3HuULbl - B
cocraBse obs3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTens/B cocCTaBe aKTuBOB (AebuTopckas 3af0/KEHHOCTb) Yy
npoaasua.

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

Cnuncok obwmnx cobbiTnii, npuBogsawmMx K obecueHeHWo, yKasaH B
Mpunoxenun 6.
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NPUTOXEHWE 19. 3AAO0JIKEHHOCTb MO CAE/IKAM C BAJIFOTOW,
3AKJIFOYEHHbBIM HA YCNOBUAX T+ (NMPU HECOBMNAAEHMMN OATDI
NOCTABKM BAJIIOTbI, ONPEAENEHHO YCNOBUSMW [JJOFOBOPA C
AATOM 3AKJTIOYEHUSA [LOTOBOPA MO NMOKYMNKE/MPOOAXE
BANTIOTbI)

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

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

JaTta nepexoga npaB COOGCTBEHHOCTM Ha BaslTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOrO Ha YynpaBnsoowy KoMmnaHuio [.Y.
MN®/6pokepckoro oTyeTa.

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

B cnyyae nonoXxuTenbHOW pasHuubl, Ccaenka TMpu3HaeTcs B
cocTaBe aKTUBOB
(nebutopckass  3a40JIKEHHOCTb) Yy  nokynatensa/ B  coCTase
obszatenbctB  (KpeauTopckas 3a40/1KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a40/1KEHHOCTD) y
nokynaTens/B cocTaBe aKTMBOB (AebuTtopckas 3af40/IKEHHOCTb) Y
npoaasua.

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

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

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

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

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

e [ebutopckas 3a40/KEHHOCTb ynpasBnsiowen KOMNaHUM nepea

Mo,
e [Jlebutopckas 3aA0/KEHHOCTb, BO3HMKLWIAA MO A0rosopaM €O
cneumanM3MpoBaHHbIM Aenosntapuem, ayAUTOPCKOWA

opraHuMsaunein, perncTpaTtopoM, OLEHLWMKOM, YKasaHHbIMKU B
Mpasunax 4Y NMNo;

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

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

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

e [lebutopckass 3aA0/KEHHOCTb, BO3HMKIUAs B pe3ynbraTte
nepeBoaa AEHEXHbIX CPeAcTB («AEHbIMn B NMyTu»);

e [lebutopckass 3aA0/KEHHOCTb, BO3HMKIUAs B pe3ynbraTte
0T3blBa NMUeH3uN y 6aHKa unun 6pokepa;

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

e VHasa pebutopckas 3a401IXKEHHOCTb.

e [OnAa pebuTOpCKOM 3a40/HKEHHOCTM MO BO3MELYeHUIo
CyMMbl Hasoros m3 6ogxera P® - gata npuHatua HAC no
paboTaM M ycnyraM K BblUETY, a TaKXe gaTa BO3HUMKHOBEHUS
OCHOBaHMS ANna BO3MeLLEHMS Hanora u3 braxeTa.

¢ [Nebutopckasi 3afA0J/IHKEHHOCTb MO Hanoram, c6opam,
nowsimMHamMm B 6romkeTbl Bcex YypoBHeW - jgaTta
BO3HMKHOBEHMS OCHOBaHUSA A/ BO3MELLEHUS Hanoros, cb6opos,
MownuH n3 broaxera.

e Ana pebuTopcKoM  3a40/1KEHHOCTUM  ynpaBnsawoLwen
koMnaHum nepen NMU® - yCcTaHOBNEHHbLIN (GaKT NpeBblEeHns
AONYyCTUMOM BeNMYMHbI BO3HarpaxaeHum u/mnm pacxonos,
CcyMMa npeBblWeHns KOTOPbIX noanexuTt BO3BpaTy
ynpasnstoLen KoMnaHuen, nam yCcTaHoBAEHHbIN haKT UsnnwHe
BbIMN/IQYEHHOro BO3HarpaxaeHust ynpasnstowen KoMnaHuu,
CyMMa KOTOporo noanexwuTt Bo3gpaty B MWD, wnu cymma
ybbITKa, KOTOpas ynpaBsiowas KOMNaHWs AO/XHA BO3MECTUTb
B MMN® B pesynbTaTe AONYLWEHHOrO HapylweHuss TpeboBaHui
3aKOHOAaTeNbCTBA.

e Ana pebuTtopckoi 3aA0J/IHKEHHOCTW, BO3HMUKLIEA B
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pe3ynbTaTte NnepeBoAa [AEHEeXHbIX CpeacTB — daKTnyeckoe
cnucaHme [eHeXHblIX CcpeacrtB € ogHoro cdeta [N m
oTcyTcTBME akTa 3auncneHmsa Ha agpyron cuet [TMAO, Ha
KOTOPbIA OCYLLECTBANCS NMEPEBOA.

e Ana pe6bunTOpCcKOM 3aA0/HKEHHOCTHM, BO3HMKLWIEA B
pe3ynbTaTte OT3biBa NMUEH3uM y 6aHka unm 6pokepa -
JaTta oT3blBa NMuUeH3uMn baHka, 6pokepa.

e [ebutopckas 3af0/IXXEHHOCTb, BO3HMKLUAsA B pe3ysbTaTte
nepepnaum (yCTyrnkum) BCceX MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6sMraumaMm pocCMMCKUM HOPUANYECKUM Nnyam B
onsiaTy 3aMeljarlmx oébamraumin Npm Mx pasMewleHnum -
Aata YCTYNKU BCEX WUMYLWIECTBEHHbLIX WU MHbIX nMNpaB no
eBpoobnuraumMsiM B COOTBETCTBMM C [OFOBOPOM  YCTYMKM
TpeboBaHna (MM B TOM C/fiydae, €CnM  OOKYMEHTOM,
coaepxawmm ycnosugd pa3MeLleHuns LeHHbIX 6éymar,
npeaycMoTpeH OAHOCTOPOHHMM aKT ycTynkwu npas (Deed Poll of
Assignment) — paTa NPUHSATUA YCTYNKM B COOTBETCTBUM C
YCNOBUSIMM OAHOCTOPOHHEro akTta yctynku npaB (Deed Poll of
Assignment)).

e [nsa ocTtanbHbiX BUAOB [e6MTOPCKON 3aA0J/HKEHHOCTU - AaTa
nepegayun akTMBOB (AEHEXHbIX CPeAcTB) Nuuy, B OTHOLWEHWUU
KOTOpPOro  BO3HMKaeT  AebuTopckass  3aA0/HKEHHOCTb,  AaTa
BO3HWKHOBEHUSA NpaBa Tpeb6oBaHus MU® B pe3ynbTaTe AOrOBOPHbIX
N MHbIX rPaxAaHCKO-MPaBOBbIX OTHOLLIEHWNA.

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

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

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

e [lebutopckas 3aA0/IHXEHHOCTb nNO HanoraMm, cb6opam,
nowsiMHaMm B 6r04)keTbl BCeX YPOBHen:
- paTa nosyyvyeHmnda BO3MELWEHNA U3 6ro,u,>|<eTa NnosIHOM CYMMbl
3a10/1)XEHHOCTU COOTBETCTBYHOLLEr0 Hanora, c6opa, NOLWJINHbI;
- gata peweHunss 06 oTKase B OCyLleCcTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM M3/IMLLHE ynnavyeHHOoro Hanora, cbopa, NoWAnHbI;
- [fAaTa 3ayeTa M3MWHE YMJIAYEHHOro Hasora HavucC/eHUEM
COOTBETCTBYIOLWErO HaJsora.

e [lebuntopCcKkas 3aA0J/IXXEHHOCTb, BO3HMUKLUAA B pe3ynbTaTe
nepepaum (yCTynkm) BCeX MMYLLECTBEHHbIX M UMHbIX NpasB no
eBpoo6auraumsaM poOCCUACKMM HpUAUNYECKMM JNuvuaM B
onsaty 3aMewarimMx obamraymii Npu Mx pasMeLleHum:

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

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

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

Ana ocTanbHbIX BUAOB Ae6UTOPCKON 3a40/1>KEHHOCTH:

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

- [latTa nUKBMAaAUMWM KOHTpareHTa - HpUANYECKOro avua cornacHo
Bbinnucke u3 EMPKOJT nnm gata nony4dyeHms mMHoOpMaumm o CMEPTH
dun3nyeckoro Anua - AOHKHUKA;

- daTta skcnepTHoOro (MOTUBMPOBAHHOIO) CyXAEHUSA YrnpaBasitowen
KOMMNaHMK 06 OTCYTCTBMM OBOCHOBAHHLIX OXWAAHWUA OTHOCUTESNbHO
nony4yeHns npefycMOTpPEeHHbIX A0roBOPOM [AEHEXHbIX MOTOKOB, B
cnydae, ecnu ebutopckasa 3a40/HKEHHOCTb, MOXeT 6bITb Mpu3HaHa
npekpaweHHoOW B COOTBETCTBMM C  OOBWKMMKM  MONOXKEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxpaHCKoro kopekca Poccuinckon
depepaumu.

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

B oTcyTcTBME Npu3HaKkoB obecueHeHUs:

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

Oe6butopckas 3aA0/DKEHHOCTb, BO3HMKawLWaAs B ciy4ae
3aep)>XK1 rnepeperucrpauum MMyLLEecTBa pPerucrpaumMoHHbIM
OpPraHoM - C JaTbl BO3HWKHOBEHMA A0 [AaTbl MOraleHus
KBannduumMpyeTcs B Ka4yecTBe onepaumoHHON.

ABaHCbl, BblAaHHble MO cAesikaM 3a cyeT wumywectsa [MND
KBanuduumpyeTcs onepaumoHHON AebUTOPCKON 3a40/HKEHHOCTbIO C
haTbl BblgayM aBaHca A0 JAaTbl noraweHuss o06sa3aTenbCcTB
KOHTPareHTOM COrflacHoO yCNnoBMAM caenku (ecnum Cpok noraweHus
aBaHCa B COOTBETCTBMM C AOroBOpOM cocTtaBnsetr He 6onee 15
pabounx AHel C y4yeTOM CpoOKa MPOJIOHrauMm u nepesakstoyeHunn
aorosopos). MNpn 3TOM 4ONYCTUMbIA CPOK HapyleHns obsa3aTenbCcTB
KOHTpareHToM cocTtasnseTr 3 pabounmx AHS, B TeyeHue KOTOpbIX
3a40/KEHHOCTb TakXe KBannduunpyeTcs ornepaunoHHON.

Oebutopckana 3af0/KEeHHOCTb YyrnpaBAdaloWein KOMMaHUMU
nepea NMN® - B TeyeHne 25 pabounx gHen C AaTbl BOSHUKHOBEHUS
KBannuduumpyeTca B KayecTBe oOnepaumoHHOW. [pu Hanuuuu
060CHOBAHHOrO  3KCNEepTHOro  (MOTUBMPOBAHHOIO)  CYXAEHus
Ynpasnsatwowen KoMnaHMM O TOM, UTO YBe/MYeHMe CpOKOB
noraweHns AebUTOPCKOM 3aA40/HKEHHOCTU He ABMISIETCS C/IeACTBUEM
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HEeraTMBHbLIX MPoOLLECCOB, BO3HUKLWINX B AEATENbHOCTU ynpaBnmou.l,eﬁ
KOMMNaH1W, a TaKXe Halnmymne AOKYMEHTA/IbHOro noaATBepXaeHna oT
ynpaBnmou.l,eVl KOMMNaHMM CpPOKOB TnoraweHmnda 3aA0J/1IKEHHOCTH,
TakKasa 3a40/1KEHHOCTb NMPOAO/IXAET OTHOCUTBLCA K OﬂepaLlMOHHOVI.

e [Nlebutopckas 3ap0J/1I’>KEHHOCTb, BO3HMKILAsA Nno AorosopamMm cC
OLIEHLUUKOM, ayaAuToOpCKoOM opraHuvsaumuei,
cneunanmsnpoBaHHbIM Aenosutapuem, perucrtpaTtopom,
ykasaHHbiMu B Mpasunax AY MNMU® - c gatbl nMpu3HaHUa A0
AaTbl OKOHYAHUSA CpoKa MCNONHeHns obsizaTenbCTBa B COOTBETCTBUN
C YC/NOBMSMM  3aKJIlOYEHHbIX A0OroBopoB. [oMyCTUMMbIM  CpPOK
HapyweHns o06a3aTeNbCTB YKa3aHHbIMM KOHTpareHTamum cocrasnser
25 pabounx pHen, B TeyeHMe KOTOPbIX 3a40/PKEHHOCTb BCe eLle
KBanuduumpyetcs onepaumoHHon. Mpu Hanmumm 060CHOBAHHOIO
3KCNEepTHOro (MOTMBMPOBAHHOIO) CyXaeHuns Ynpasnstowen
KOMMaHMMU O TOM, 4YTO YBENIMYEHME CPOKOB OKasaHusa YyCayr Wuam
noraweHns ebuTopckon 3a40/MKEHHOCTU He SBNSEeTCS CneacTBMeEM
HEraTMBHbIX MNPOLECCOB, BO3HMKLUNX B AeSATEeSIbHOCTU [OJIKHUKA
WIN  NPU  HaIWMYMKM  OOKYMEHTANbHOrO  MOATBEPXAEHUS  OT
KOHTpareHTa MHbIX CPOKOB MoOraweHns 3a40/KEHHOCTU / OKasaHus
ycnyr TIA®  aBnaetca OCHOBAHMEM AN18  YBEJMYEHUd CpokKa
KBanudumKkaumMnm TakoOW 3a40/DKEHHOCTM B KayecTBe onepaunoHHOMN
[0 AaTbl, YKa3aHHOW B NpeACTaB/ieHHbIX AOKYMEHTaXx.

e [le6buTtOopckas 3afQO0JIXKEHHOCTb, BO3HMUKIUAA B pe3ynbTaTe

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

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

CnpaBegnnBasi | B obwem cnydae Ans uenein onpeaeneHus cripasBeasiMBOM CTOMMOCTMU
CTOMMOCTb nebuTopcKor 3a[0/MKEHHOCTU €C/IM He ornpefeneHa KOHKpeTHas AaTa
ee noraweHus, HO YyKasaH npefesfibHblii CPpOK, B TeYEeHWe KOTOpOoro
Takas 3a40/DKEHHOCTb A0/HKHA 6biTb MoraweHa, TO CpOK noralleHus
npuHMUMaeTcs MaKCUMasnbHbIM B  OTcyTcTBMe  0H6OCHOBaHHOMO
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBsiowen KonaHuu
06 MHbIX CpoKax NoraweHns Takon AebUTopCKon 3a40/KEHHOCT!.

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

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

CnpaBennvBasi CTOMMOCTb Mpo4Yern AebUTOPCKOM  3a[0/KEHHOCTHU

onpepensercs:

e B cymMMme (aKTUUeCKOro ocraTtka 3aAO0JI’KeHHOCTM Ha party
onpepeneHusa cnpaBefMBor CTOMMOCTU/AQaTy onpeneneHuvs
CYA*:

- Ans BCel nebuUTopCKOM 3aA0/IKEHHOCTU, YKa3aHHOM B HACTOSILLEM
MPUIOXEHNN, B nepuos KBanudukaumym Takoh 3a40/HKEHHOCTU B
KauyecTBe onepaunoHHON;

- ona  pebuTopckoM  3a40/DKEHHOCTM Mo Hanoram, cbopam,
rnowinHam B 6104)KeTbl BCEX YPOBHEW;

- Ans  0ebuTopcKOoi 3aA0/HKEHHOCTM MO BO3MELWEHUIO CYMMb

Hanoros n3 boaxerta PO.

*lebuTopckas  3a[40/DKEHHOCTb  pacCUMTbIBAeTCA  Ha  Kaxayw  aaty
onpeaeneHns cnpaseasnMBoli CTOMMOCTU. B cnyyae, ecnu pasmep Ae6UTOPCKOM
3a40/KEHHOCTU He MOXeT 6bITb TOYHO OMpedeneH Ha AaTy onpeaeneHus CYA,
TO, UCMOJb3YIOTCS METOAbl anmnpoKCMMaLmMn BenYmH. 28

e B CyMMe, onpegeseHHOW C MUCNonb3oBaHMEeM MeToaa
npuBeleHHONW CTOMMOCTM 6yaylIMX AeHEeXHbIX MNOTOKOB C
y4yeToM KpeauTHbIX puckoB ([lpunoxeHue 6) BO BCEX WHbIX
cnyyasx.

CnpaBeanusas CTOMMOCTb aebutopckom 3aA0J/1IXXKEHHOCTH,

BO3HUKLIEN B pe3ysibTaTe nepepayum espoobnurauuii B onnarty

3aMewljarowmx obnmraumimi npm mx pasmeweHum (B TOM uucne B

cnyyae nepepaun (yCTynkum) BCe€X MMYLHECTBEHHbIX U WHbIX

npas No eBpoo6sMraumsaM poCCUMCKUM HOPUANYECKUM JiMlaM),

MpuU3HaeTcs paBHOW CrnpaBeavMBOA  CTOMMOCTM  eBpoobnnrayumi,

nepefdaHHbIX B oniaty 3aMewawwmx obnuraumii uam no KOTOpbIM

nepegaHbl (yCTynneHbl) BCE MMYLLECTBEHHble W WHblE MpaBa

POCCUNCKUM  topuaudeckuMm  nuuaMm. CnpaBegnmBass  CTOMMOCTb

eBpoobnuraumii, nepedaHHbIX B onnaTty 3aMellarowmx obnmraumn mnm

Nno KOTOpbIM nepedaHbl (YCTYMnJieHbl) BCE WMYLLECTBEHHbLIE U WHbIE

npaBa pPOCCUICKMM OpUAMYECKMM JNuMLaM, Onpeaensercs B 06LieM

nopsaake B cooTsBeTcTBuu c lNpasunamu CHYA, ¢ yyeTOM HaKOMJEHHOro

KYNOHHOrO Aoxoaa Ha AaTy onpeaeneHuss cnpaBeanvBoi CTOMMOCTM

0ebuTopCcKom 3a40/1KEHHOCTH.

26 MporHo3Hble 3HayeHns 0653aTenbCTB, paccyMTaHHble YNpaBasowen KOMMaHuewn, npefocTaBAsioTCS B
Cneunann3nMpoBaHHbIA Aeno3uTapuii Ha Kaxay aaty onpeaenedus CHA c ykasaHueMm nepuoaa BblI6opku m
06BACHAWMNX NepeMeHHbIX. [nsa uener annpokcMMauuMm pasmepa akTneoB (0653aTenbCTB) MCNONb3yeTcs
cTaTuUCTuKa 3a nocnegHue 12 ([BeHapuaTb) MecsueB, npealecTesyowmnx gate onpeaenedus CHA MUNO. Mpu
OTCYTCTBMM Takoro obbemMa CTaTUCTMKM MeToh annpokCcMMauuum NpUMMEHMM MpU HaJAWYMU OaHHbIX HE MeHee
yeM 3a nocnegHue 2 (ABa) Mecsaua, NpeawecTByOWMX aate onpeaenenuns CHA MNoO.

B paTy nocTtynneHnsa AOKYMeHTa, NOATBEPXAAloWero oka3aHHble yCyru, npou3BoAnTCH KOPPEKTUPOBKA
HaunCneHHbIX 0693aTenbCTB A0 UX PeanbHOro 3HaYeHus.
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B cnyyae BO3HWKHOBEHWS TMpPU3HAKOB ob6ecueHeHnss 3MUTEHTa
3aMelLaowmnx obnurauymn, cnpaseanueBas CTOMMOCTb  AebuTopckown
3a[0/IXXEHHOCTN onpeaenseTcs noCpeacTBOM MPUMMEHEHUss MeToAa
npuBeaeHHON CTOUMOCTH byaywmx  AeHeXHbIX MOTOKOB K
eBpoobnuraumnam, nepefaHHbIM B onjaTy 3aMelwlamowmx obnuraunii (B
TOM 4ucre, N0 KOTOpbIM nepenaHbl (YCTynseHbl) BCE MMYLLECTBEHHbIE
W WHble npaBa pPOCCUACKUM HOPUANYECKMM JSMuUaM), C Y4YETOM
KpeAUTHbIX PUCKOB 3MUTEHTaA 3aMellarowmx obnuraumin (dpunoxeHue
6).

[JebuTtopckas 3a40/KEHHOCTb MO BO3MELLEHUO Hanoros u3 6toaxeTa, a
Tak e aebutopckas 3aA40/KEHHOCTb MO Hanoram, cbopam, NowMHaM
B OraxeTbl BCex YypoBHeW He obecLeHMBaeTCs He3aBUCUMO OT
CPOYHOCTM ee noraweHus.

Cnuncok 06wmnx cobbiTuin, npmBoasawmMx K obecueHeHuto, yKas3aH B
MpunoxxeHun 6.
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NMPUNOXEHWE 25. AEHEXHbBIE TPEBOBAHUSA MO KPEAUTHbLIM
AOIroBOPAM (B T.4. YAOCTOBEPEHHbIE S3AKJIAAHBIMAN) U
OOroBOPAM 3AMMA, MO KOTOPbIM NU® ABNSETCS
SAMMOAABLEM

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

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

e [laTa npepocTaBneHus Kkpeauta (3ariMa) no 4Orosopy,
NOATBEPXAEHHAs BbINMUCKON ¢ 6AHKOBCKOro cyeTa, OTKPbLITOro
Ha ynpasngwowyo koMmnanuio A.Y. NMNo;

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

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

Ana AeHeXHbIX TpeboBaHUil No KpeaAUTHbIM [OroBOpPaM U
AOroBOopaM 3aiiMa, yAOCTOBEpPEeHHbIX 3akJjlagHbiMu (fanee -
3aknagHbie):

e [laTa nepenaTodHOM HAAMUCK Ha 3aKIafgHOM C YKasaHUeM, 4To
BNnagenbueM 3akiagHon SBSIETCS yrpaBastowas KoOMMnaHus
0.Y.NMNo.

AnAa aeHeXHbIX TPEGOBaHMVI no KpeaAunTHbIM AOroBopamMm m
AorosopamM BbiaaHHbIX 3aiiMoB:

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

e [laTa nepeycTynku npasa TpeboBaHMs NO ccyae Ha OCHOBaHUM
Aorosopa;

e [laTa nukBMAaUMU 3aeMLUMKa COrfnacHo uHdopMauum,
pacKpbITON B o@uLMarbHOM AOCTYMHOM UCTOYHUKE (B TOM
uncne 3anmcu B EFPIOJT 0 nukBMaaumm 3aemunka) B ciydae
OTCYTCTBUA/NNKBNAALNN NOpy4YnTens, ecnu 3amm obecneyeH
NOpy4YnUTENLCTBOM;

e [laTa rocynapCTBEeHHOW permcrpaumMm npaBa CO6CTBEHHOCTU
MN® Ha 3an0roBoe UMyLLECTBO, HanpuMmep, NOATBEPXAEHHas
BbiNnuckon mn3 EMPH - B cnyvyae obpaleHns B3bICKAHUS Ha
npeagmMer 3anora B Buae ob6bekTa HeABMXUMOCTM U
nocTynneHmnsa B coctas NMN® 3anoroBoro MMyLLEeCTBa;

e [laTa BCTYNAEHUSA B CUY COOTBETCTBYIOLLErO pelleHus cyna
WKW MHOro cyaebHoro akrta, ecin MHas gata Wian nopsiaok ee
onpeaefnieHNa He yCTaHOBMEHbl B CaMOM peLlleHuMW cyaa Wam
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cynebHom akTe;

e VHas pata npekpalleHus npaB TpeboBaHUS MO KPeaAUTHOMY
AOroBopy WAM  [OroBopy 3alMa B COOTBETCTBUM 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 MOSHOro ncnosHeHuns o6a3aTenbCTB 3aeMLLUNKOM;

e [laTa rocygapCTBEHHOW perncrpaumm npasa CobCTBEHHOCTU Ha
3an0rosoe MMyLLEeCTBO, NOATBEPXAEHHas BbINUCKOM U3 EFPH -
B Criy4ae obpalleHnsa B3bICKAHMSA Ha npeaMeT 3asora u
nocTtynneHnsa B coctas NMN® 3anorosoro MMyLlecTsa.

CnpaBeanuBass CTOMMOCTb CCyAbl B TeYEHWE MaKCMMasbHOro Cpoka,
NnpenycMOTPEHHOIO AO0roBOpPOM, OMpefensieTcs B COOTBETCTBMU C
MEeTOAWKOM onpeaeneHns CcrnpaBeasMBoOi  CTOMMOCTM C  YYETOM
kpeauTHoro pucka (MpunoxeHue 6).

Ecnn foroBop He COAEPXWUT KOHKPETHOM AaTbl MoralleHus ccyabl, TO
Takas paTa onpeaenseTcs Ha OCHOBaHMUM 3KCMepPTHOro
(MOTUBMPOBAHHOIO) CYyXAEHUS YMpaBAsloLWeEn KOMMaHWK, KOTopoe
AOMKHO coaepXaTb 060CHOBaHHbIM BbIBOA O CPpOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM 4uCne Ha CobCTBEeHHOW npakTuke paboTbl C
aHanorMyHbiMM 3aeMwmkamm m (Man) obwen pbIHOYHOM NpaKTukKe
noraweHns aHasorM4YHbIX CCyA U UHbIX AAHHbIX.

B cnyyae BHeCeHMS W3MEHEHUST B YC/OBUS OMNpeaeneHus cpoka
[OroBopa MaKCMManbHbIA CPOK onpeaensercs B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, OEWACTBYIOWMM Ha JaTy oOnpeaeseHus
cnpaBensiMBoOM CTOMMOCTM, MPUYEM HAKOMJEHMe CpoKa KpeauTa
(3ariMa) He MpoUCXoanT.

Cnuncok obwmx cobbiTU, NpMBOASWNX K ObBECUEeHeHWUHo, yKasaH B
MpunoxeHun 6.
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MPUNTOXEHWE 26. AEHEXXHDBIE OBA3ATEJ/IbCTBA U3 KPEAWUTHDbLIX
AOrosorPoOB U AOroBOPOB 3AMA, NO KOTOPbIM NMU® ABJIAETCSA
3AEMLLUMMKOM

JeHexHble oba3aTtenbCcTBa W3 KpeauTHbIX AOrOBOPOB W AOrOBOPOB
MoJly4YeHHbIX 3aliM0OB, No KoTopbiM MNO aBiseTCcs 3aeMLMKOM

[Jata nonyyeHuss kpeauTta (3aliMa) Ha OCHOBaHMW 3aKJIHOYEHHOMO
AOoroBopa, MOATBepXAeHHass BbINMCKOW C 6aHKOBCKOro cyeTa,
OTKPbITOro Ha ynpasnswowyto komnaHuiwo 4.Y. NMNo

e [laTa nonHOro nmoraweHuss o0653aTesibCTB U3  KPEeAUTHbIX
[OroBopos u [OroBopoB MosTy4YeHHbIX 3aMMOB,
noATBEPXXAEHHAsA BbINMCKOM C 6AHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnsawowyo komnaduwo 4.Y. NMNO;

e [laTa nmkemnpaummn KpeamTopa/3anMmogasua cornacHo
MHpopMaunmM, packpbiTol B  oduuManbHOM  AOCTYMHOM
ncrtoyHnke (B TOM uumcne 3anmcu B EMPKOJT o nukBugaumu
KpeanTopa/3aMMonanua).

CnpaBeanuBasi CTOMMOCTb JEHEeXHbIX 00653aTenbCTB U3 KpeaMTHbIX
[OroBOpOB M AOroBOPOB 3aMMa, NoSyYEeHHbIX B POCCUMACKUX py6bnsax,
onpegensieTcs B CyMMe BCeX MnaTexen no [orosopy, KoOTopble
ynpasngawowaa komnaHua A.Y. MNMNO pomxHa ocywecTBUTb B MNOJMb3y
KpeauTtopa/3anMojaBua, a WMEHHO - CyYMMy OCHOBHOro josra u
HaKOMMeHHble MPOLEHTHbIE BbIMJaTbl MO COCTOSAHWUIO Ha AATy OLEHKMU.
Bce cyMMbl OKpYrAsiOTCA A0 ABYX 3HAKOB MOC/e 3ansTou.

CCerA“Ta/3aﬁMa m= Oﬂ(-r)+ I1P(-|-) ’
rage

CCkpepauTa/3aiiMma (1) - CripaBeaivBas CTOMMOCTb KpeauTa/3alrima Ha
Aaty T, OKpyrneHHas A0 2 3HaKOB rocne 3ansaTomn

OA(r) - CcyMMa OCHOBHOro posra no Kpeauty/3anMMmy Ha paty T
onpeaensercs C TOYHOCTbIO A0 2 3HAKOB Mocsie 3ansTon.

MNP¢) - cyMMa npoueHToB MO KpeauTy/3amMy K ynnate Ha paty T.
OnpenensieTcs € TOYHOCTbIO A0 2 3HAKOB MNocCne 3ansaTon.

T - paTa onpeneneHus cCnpaBeasiMBoOn CTOMMOCTM KpeanTa/3alima

CnpaBeanmBasi CTOMMOCTb JAeHEeXHbIX 0683aTenbCTB M3 KpeaAUTHbIX
OOroBOPOB W [OrOBOpPOB 3ailMa, MONYYEHHbIX B WHOCTPAHHOM
BaNOTE, Ornpefensercds B CyMMe BCeX nnatexem MNo AOrosopy B
BaNTe MNOJIYYEHHOro KpeauTa/3ariMa, KOTopble Yynpasnslowas
KOMNaHuA 4.y. Mnno LOJIKHa OCYLLEeCTBUTb B nonb3y
KpeauTopa/3amMmonaBLa, a WMMEHHO — B CyMMe OCHOBHOrO jonra u
MPOLEHTHbIX BbIMAaTbl NO HEMY, HAKOMJEHHbIX MO COCTOAHUIO HA AaTy
OUEHKM, W MosiyyeHHass CyMMa B  BajwTe KpeauTa/3anma
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KOHBEpTUpYyeTcs B BantoTy onpeaeneHus CHA MUO® B cooTBeTCTBMU C
nopsiaKoM, yCTaHoB/fieHHbIM [MpaBunamu onpegenenma CHA. W cymma
OCHOBHOI0 A0JIra, 1 CyMMa NpoLEHTOB B BasnloTe KpeauTa/3aima, a Tak
Xe noslydyeHHass cymMma B BantoTe onpeaeneHuna CHA okpyrastTca Ao
ABYX 3HaKOB Nocse 3ansToin.

CC kpeaunta/3anma) = (OABan (1 + NMPBan (1)) * Kypc
Cne

CC kpepuTa/3aiima ) - cnpaseanMsasi CTOMMOCTb KpeauTa/3aliMa Ha
naty T, OKpyrneHHas A0 2 3HaKoB rocne 3ansaTomn

T - paTta onpefeneHuns CﬂpaBe,ClﬂVIBOVI CTOMMOCTH erﬂ,MTa/BaﬁMa

OoABan(ry - CyMMa OCHOBHOFO AO/ira MO KpeawuTy/3aiMy Ha AaTy
pacyeTa CcnpaBea/MBOW CTOMMOCTM B Ba/loTe KpeauTa/3alima,
OKpYyr/ieHHas A0 ABYX 3HAKOB Mocse 3ansaTou

MpBan( - CyMMa MpOUEHTOB K ynnate Mo KpeauTy/3aiMy Ha aaTty
pacyeTa CcnpaBea/MBOW CTOMMOCTM B BajloTe KpeauTa/3alima,
OKpYyr/ieHHas A0 ABYX 3HAKOB Mocse 3ansaTou

Kypc - Kypc, Mo KOTOpPOMY MpOM3BOAWUTCA KOHBEPTaUWsi CTOMMOCTEMN,
BblpaXeHHbIX B MHOCTPaHHOM BasoTe, B BanoTy onpeaeneHus CYA
COrNacHo MopsaKy, yKasaHHOMY B HacTosawwux MpaBunax onpeneneHus
CHA.

CnpaBeanuBasi CTOMMOCTb 3aliMa OnpeaensieTca Ha AaTy onpeaeneHus
CYA c yuyetoM 00653aTeNnbCTB, BO3HMKAKLWMUX COMNacHO YC/I0BUSM
[OroBopa KpeauTta/3aMa Ha yKasaHHYlo aarty.
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NMPUTOXEHWE 27. BEKCEJb, NMPUOBPETEHHbIW YNPABJISIFOLLEN
KOMMAHUEMN A4.Y. TNo®

Bekcenb (nMpocTton, NepeBOAHOW, MPOUEHTHbIA, AUCKOHTHLIN) (MDD -
BeKkcenegepxaTtenb)

[aTta nepexoaa npaB CO6CTBEHHOCTU Ha LieHHble byMaru, onpeaeneHHomn
B COOTBETCTBMWM C YCNOBUAMWU [0roBopa M  MNOATBEPXAEHHON aKTOM
npuemMa nepegayvn LeHHbIX bymar.

e [aTa nepexoga npaB COBCTBEHHOCTM Ha LUEHHble 6ymarm,
onpeneneHHoOMm B COOTBETCTBMM C  YC/IOBMSMM A0Orosopa W
NOATBEPXXAEHHOM aKTOM NpMeMa nepeaaudmn LeHHbix 6ymar;

e Ecnn no Bekcenegatento W auvdy, nepegaBlleMy BeKceslb
nocpeacTBOM wMHAOCCamMeHTa (Janee BMecTe - AOJIKHWUKK),
BHeceHa 3anucb B EMPKOJ1 0 nukBmpgaumm [O/MKHMKA - C AaTbl
3anMcm o JINKBMAAUNK OOMKHUKOB (nonyyeHns nHdopmaummn o
NIMKBMAALMN OO/HKHUKOB);

[aTta nony4yeHuns Bcex 06a3aTtenbCTB MO BEKCENIO;

PeweHne cyna o6 oTkase B BbiljaTe MO BEKCEN B CBSA3M C
UCTEYEeHMEM CpokKa Ha ocyuwlecTBieHne npasa TpebosaTb
niatexa no BeKCest oT 0653aHHbIX MO BEKCES0 Nnu;

e WHaa parta, onpepeneHHas B COOTBETCTBMM C  YC/IOBUSIMU
[0roBopa Wauv 3akoHoZaTebHO

CnpaBegnmBas CTOMMOCTb MNpPOCTOro  BEKCensd  onpegensercs B
cooTBeTCcTBUM C [IpUIoOXKEeHNEM 6.

Ecnn no okoH4YaHMKM cpokKa nnatexa* Bekcenb He 6bin npeabsBfieH K
noraweHuvo/onnarte, cnpaBeanveas CTOMMOCTb BeKCens onpeaensercs
Ha OCHOBaHMKW OTYéTA OUEHLUMKa, ecnm gaTa OueHKU He npeBblwaeT 6
MecsueB A0 JAaTel onpegeneHnsa CYA. Tlpu 3ToM cnpaseanveas
CTOMMOCTb BeKCend MOXeT onpeaensdtbCcss Ha OCHOBaHWUM oOT4eTa
ouUeHWMKa B TeyeHme Tpex netr (B COOTBETCTBUM C BEKCEsbHbIM
3aKOHOAATENbCTBOM) CO AHSA OKOHYaHUS CpoKa nnaaTtexa.

* Bekcenb AoseH 6bimb MpedvAsaeH K naamexcy 6 meyeHue 00Ho20 200d co
OHA e20 cocmasneHus. Ecau e eekcesie CPOKOM Mo NpedbAsAeHUU YyCMAHOB/EeHO,
Ymo OH He Moxcem bbimb NpedbAasseH K naamexcy paHee onpedeseHHoU damel,
Hanpumep «[lo npedvAsaeHUO, HO He paHee», Mo 8 3MOM C/ay4de CPOK 045
npeovassaeHUs meyem ¢ smoli damei.

CnpaBennmeass CTOMMOCTb BeKCesid N0 WUCTeYEeHUUM Tpex neT C aathl
OKOH4YaHWN4A CpoOKa nnaTtexXa Npu3HaeTcs paBHOl‘;i HYHo.

Cnucok o06wunx cobbiTuin, npmeoaAwMX K oOb6ecueHeHulo, yKas3aH B
MpunoxeHunn 6.
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NMPUITOXEHWE 33. AOroBoOP PENO

Mo porosopam npsimoro PEMNO (npoaaBuoOM UueHHbIX bymar no
nepeon yactn gorosopa PEMNO sasnsetcs ynpasasoowasa komnavua .Y.
®doHaa):

- O6sazatenbctBa ®oHAa No BO3BpaTy AEHEXHbIX CpPeAcTs,
NOMyYEHHbIX NO NepBON YacTu aorosopa npsmoro PEMO;

- LleHHble 6ymarn, nepepaHHble ®oHAOM MO MEpBONM YacTu AOrosopa
npsimoro PEMO.

Mo porosopam o6paTtHoro PEMO (nokynaTtenem ueHHbix 6ymar no
porosopy PEMO no nepsoit 4yactm PEMNO sgaBnsetca ynpasnsiowas
koMmrnaHua A.Y. ®oHpa):

- pebutopckas 3a40/KEHHOCTb K MOMYYEHUI0 NepeAaHHbIX AeHEeXHbIX
cpeacTs No NepBoOi YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO MO 06paTHOMY BbIKYMY LEHHbIX 6yMar, nosy4YeHHbIX
Nno NepBOM 4YacTu, M peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHUS Mo
BTOpPOM 4acTu gorosopa obpaTtHoro PEMO.

Aorosop npsamoro PEMNO:

e Ha [aTy WCMNONHeHMs nepBon 4actu pgorosopa PEMNO,
npu3HaeTcs KpeauTopckas 3a[10/DKEHHOCTb B CyMMe
NOAYYEHHbIX AEHEXHbIX CPeAcTB MO MNepBOM 4acTu Aorosopa
PEMO, yBenuyeHHas Ha CYMMY MpPOLEHTOB, paCCYUTaAHHLIX Ha
naty onpegeneHna CYA no craBke, nNpeayCMOTPEHHOM
[0roBopoM/6UpXXeBON CAENKON;

e Ha gaTy MCMoJiIHeHMS BTOpoK vactu gorosopa PEMO npouncxoaut
npekpaweHne npu3HaHUa KpeauTOPCKOM 3aA0/IKEHHOCTU B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CpeaCTB MO MnepBon 4actu. B
cnyyae ecnm mucnosiHeHme obs3aTtenbCTB He 6yaeT BCTpeuyHbIM,
noa AaTol WCMOMHEHUS BTOPOM 4acTu, npuHuMaeTca 6onee
MoO34HAS U3 ABYX AaT: NOCTaBKW UAXM onnatbl;

e MpekpalwleHne npu3HaHus UeHHbIX ©6yMar nepegaHHbIX Mo
npsimomy gorosopy PEMNO He npoucxoauT.

AoroBop o6patHoro PENO:

e Ha paTy MCMoJIHeHMSA NepBon YacTu gorosopa PEMO npusHaeTcs
0ebuTopCcKoM 3a[0/MKEHHOCTU B pa3Mepe CYMMbl AEeHEeXHbIX
cpeacrts, nepepaHHole ®OHAOM MO MNepBOM 4acTu AOrosopa
PEMO, yBenuyeHHOW Ha CyMMY MPOLEHTOB, PAaCCUYMTaHHbIX Ha
paty onpegeneHns CYA 1o CcTaBke, nNpeaycMOTPEHHOM
LO0roBopoM/6unpxxeBon caenkom;

e Npu3HaHMe UeHHbIX 6yMmar, nony4YeHHbIX MO NepBON 4acTu
porosopa PEMO, He npoucxoauT;

e Ha AaTy UCNOJIHEHMS BTOpoW YacTtm gorosopa PEMO npoucxoaunTt
npekpaweHne npusHaHma  0ebBUTOPCKOM  3a40JIKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX Hymar, nonyyYeHHbIX
no pgoroeopy obpaTtHoro PEMNO (Tonbko B cny4yae, ec/iiM Ha
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MOMEHT cnmcaHmsa co cyeta OEMO ueHHbix 6ymar no caenkam
KONMYECTBO MpU3HaHHbIX B MN® ueHHbIX ByMar paBHO HyK),
OO MOMEeHTa MWCMNOAHEeHMss NO BTOPOM 4acTu, NpU3HaeTcs
obsazatenbctBo MN® no npuobpeTeHUto TakuUX LEHHbIX 6Gymar
A1 UICMOJIHEHMS BTOPOM YacTtu caenkm obpatHoro PEMO.

CnpaseanvBas CTOMMOCTb KpeauTopcKon/nebmutopckon
3a40/DKeHHOCTM no porosopaMm PEMNO oueHuBaeTcsa B pasmepe
COOTBETCTBEHHO MOJIyYeHHbIX/MepefaHHbiX AEHEeXHbIX CpeacTB Mo
nepsoy 4Yactm gorosopa PEMNO A0 MOMEHTa MCMOMIHEHNS BTOPON 4acTu
Jorosopa PEMO C yyeTom rMpOLEHTOB, noanexatlmx
nosy4yeHuto/ynniaTte B COOTBETCTBUM C ycnoBusaMu gorosopa PEIMO.

Ecnn ctoMMocTb LeHHbIX ByMmar no BTOpon 4YacTtu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMy BbIMJaT AOXOA0B MO LEHHbIM HyMmaram,
nepegaHHbiIM no porosopy PEMNO, wnuM CcyMMy WHbIX BbINAarT,
ocyLecTBnsieMbiX B pamkax gorosopa PEMO, To pacueT cnpaseanmsomn
CTOMMOCTM KPeaUTOpPCKON/AebnTopCKOM 3a40/KEHHOCTU MO AOrOBOpPY
PEMO ocyuwecTBnaeTcs € y4eTOM COOTBETCTBYOLWMX BbINnaT.

CnpaBeanueas CTOMMOCTb LeHHbIX 6ymar, nepegaHHbiXx ®oHA0OM
no nepeoin uyactm PEMO B TeyeHue nepuona OT AaTbl WUCMOSHEHUS
nepsol 4actu gorosopa npsmoro PEMO Ao pgaTbl MCNOSHEHUS BTOPOW
yactn gorosopa PEMO kaxabii pabounii aeHb onpeaenserTcs cornacHo
Mpunoxenunto 3 HacTosawmx Mpasun onpegenerHns CHA.

CnpaBegnueas CTOMMOCTb obszaTenbCcTBa nnuo no
NpMobpeTeHN0 LUEHHbIX 6yMar, paHee TMOoJIYYEHHbIX MO [OroBopy
obpatHoro PEMNO u peann3oBaHHbIX A0 MOMEHTA WCMOSIHEHUSA BTOPOW
yactu caenkn  obpatHoro PEMO, onpegensetrcds B pasMmepe
cnpaBeasiMBo CTOMMOCTU TaKMX UEHHbIX 6yMar B COOTBETCTBUM C
MpunoxeHviem 3.

CnpaBeanuBasi CTOMMOCTb  Aeb6UTOPCKOM  3a40/HKEHHOCTU K
MONYyYEHUIO nMnepefaHHblX [EHEeXHblX CpeacTB Mo MnepBOW  4acTu
poropopa obpaTtHoro PEIMNO koppeKTMpyeTcsi B Clydyae BO3HUKHOBEHUS
cobbiTMii, npuBOASAWNMX K obBecueHeHu, B COOTBETCTBMW C
MpunoxeHvem 6.

Cnucok obuwmx cobbitnii, npuBogsawmx K obecueHeHUto, yKasaH B
Mpunoxennn 6.
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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 6upxesbiM MNON - gata npnobpeTeHMs B COOTBETCTBMM C OTYETOM

6pokepa.

Mo BHebupxkeBbIM NOUN — gaTa 3aktouYeHUS AOroBopa, B KOTOPOM OAHOM

M3 CTOPOH aBNsieTCs Ynpasnswuwasa komnanua 4.Y. MNO.

Mo 6upxesbiM MOU:

e WNCMNOJIHEHNE KOHTPAKTa;

e BO3HWKHOBEHUS BCTPEYHbIX 0693aTeNbCTB MO KOHTPAKTY C TaKoOW Xxe
cneundukaumen, T.e. 3aKao4YeHne opCceTHOM CAeNKu;

e [0 MHbIM OCHOBAHWSAM, yKa3aHHbIM B [MpaBunax KInpuHra, B
yCT@HOBJIEHHOM UMW Nopsiake.

Mo BHe6bupxeBbIM MOU:

e UCMOJSIHEHME KOHTPaKTa;

e nepeyctynka npas TpeboBaHusa no gorosopy MOU.

CnpaBseanusas ctommocTb 6upxesoro MN®U pasHa 0 (Honb), ecnu B
cocTaBe onepauuii no 6pokepcKOMy CYHETY MpoBeAeHbl BCe pacyeTbl Mo
BapMaLUMOHHOMN Mapxe.

CnpaBeanuBass CTOMMOCTb BHebupxesoro [M®U (3@ UCKNOYEHUEM
dopsapagHoro koHTpakTta) paBHa 0 (Honb) npu atom B coctase MNMND
OTpaXkaeTcs Tak xe:

e pnebuTtopckas 3aA0/KEHHOCTb, Kak oueHka npasa u3 MNOU (B
YaCTHOCTM OMUMOH-KOMN U uHble TOUN, aHanornyHble AaHHOWN
MeToAMKE OUEHKW), eCcnM Mo YCNOBMSAM KOHTpakKTa npwu
NUCNonHeHUn Ha aaTy onpeaeneHmnss CHA 6bin 6bl NONyYeH AOXOA
B pa3Mepe pasHuLbl Mexay CnpaBeasiMBoi CTOMMOCTbO 6a30BOro
aKTMBa, €eCNM MHOEe He YKa3aHO B [0roBope, M LEeHOoMn
ncnonHeHus MO B abContoTHOM 3HAYEHUN;

e pebuTopckas 3a40/KEeHHOCTb, Kak oueHka npasa u3 MNOU (B
YaCTHOCTM OMNUMUOH-NYT U WHble T[IOW, aHanormyHoble AAHHOWN
METOAMKE OLEHKW), ecanM nno YCJO0BUSM KOHTpakta npwu
MCNOMHEeHUN Ha aaTy onpegeneHus CHA 6bin 661 nonyyeH goxon
B pa3Mepe pasHuubl Mexay LUeHOoW wucnonHeHus TMOU n
cnpaBeasiMBoOi CTOMMOCTbIO 6a30BOro akTuBa, eciM MHOe He
yKa3aHo B Aorosope, B abCOMOTHOM 3HAYEHUU;

e KpeauTopcKas 3aA0/MKEeHHOCTb, KakK oueHka ob6a3aTtenbcts w3
NON (B 4acTHOCTM OMUMOH-KOMAA M WUHble [OU, aHanornyHole
OAHHOM MeToAMKEe OLEHKW), eCnm Mno YCNOBUAM KOHTpakTa npwu
MUCNosIHEHUWN Ha aaTy onpeaeneHusa CHA 6bia 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 3a[0/KEHHOCTb, KakK oueHka o06$3aTenbcrs u3
MOU (B 4YacTHOCTM ONUMOH-NYT W KUHble TMOU, aHanornyHble
OAHHOM MeToAMKEe OLEHKW), ecnm no YCNOBUSM KOHTpakTa npwu
MCNOSIHEHUN Ha paTy onpeaeneHmns CHA 6bin1 66l nonyyeH ybbITOK
B pasMepe pasHuubl Mexay UeHon wucnonHeHus TMOU n
cnpaBeasiMBoOi CTOMMOCTbIO 6a30BOro akTuBa, ec/iM MHOe He
yKazaHo B gorosope, B abCo/Il0THOM 3Ha4YeHUU;
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B cnyyae ecnm uUeHa WCNONHEHMA ONuMoHa SABNseTCA pacquHoﬁ
BeJ'II/I‘-WIHOVI, €€ paC4yeT NponsBoanTCs Kaxablin pa60qu7| A€Hb, NCXoA4A U3
3Ha4YeHUs NokasaTenen, BKIYEHHbIX B pacyeT, Ha AaTy pac4yeTa.

MpeMna no OMNUMOHY OTHOCUTCA Ha [A0XO0Abl WM pacxoabl B AaTy
CbaKTVI'-IeCKOFO 3a4YNCNeHmnst/cnucaHns AeHEeXHbIX CpeacTB B €€ ornnarty.

CnpaBeasiMBasg CTOMMOCTb (OpPBapAHOro KOHTpaKTa onpeaenserca o
cnepywuien dpopmyne:

FV=V*(P-PkB)*Df — Ans KynjeHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ans npogaHHbIX KOHTPAKTOB;

FV - cnpaBeanmBasa CTOoMMOCTb OpBapAHOro KOHTpakTa;

V - konn4yectso 6a30B0Oro akTuBea;

P - cnpaseannBas cTouMMocTb 6a30BOro akTuMBa, ONpeaensieTca B
COOTBETCTBUU C MOAENSAMU OLEHOK, NpeaycMoTpeHHbIX MNMCYHA;

PkB —cTomMoCTb 6a30BOro akTMBa, 3a/10)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, npenycMoTpeHHas npasunamm CHA;
-ANs 3a40/DKEHHOCTM B fof1lapax MCnonb3yeTcs 6e3puckoBas cTaBka Ha
CpOKe [0 UCMOJIHEHUSA KOHTpakTa, npenycMoTpeHHas npasunamm CHA;
-ANs 3al0J/IXEHHOCTU B €eBpO MCMonb3yeTcs 6e3puckoBas CTaBka Ha
CpOKe A0 UCMOSIHEHUS KOHTpakTa, npeaycMoTpeHHas npasuiamm CHA,
BespuckoBasa cTtaBka onpefensercs B COOTBETCTBMM C [punoxeHmem 5
npaswun CHA.

Ona  onpeneneHvs  cnpaBeasiMBOM  CTOUMMOCTU  CBOM-KOHTPAKTa
MpUMEHSAEeTCca nNoaxoa, YCTaHOBAEHHbIW ANg onpeaeneHusa cnpaseaimeomn
CTOMMOCTM DOpPBAPAHOr0 KOHTPaKTa, C YYETOM CleaYyOLEero:

- _KaXAasd 4YacCTb CBOM KOHTpaKTa pacCMaTpUBAETCA KaK OTAENbHbIV
dopBapAHbIN KOHTPAKT;

- cnpaBeanMBas CTOMMOCTb CBOM-KOHTPaKTa NpeacTaBaseTr cobor cymmy
CTOUMOCTEN OTAENbHbIX €ro YacTen.

MonydyeHHble W nepeaaHHble B paMKax rapaHTuiHoro obecneveHus
LeHHble OyMarm He OTpaXxkalTCs B COCTaBe aKTMBOB W 06a3aTesnbCTB
¢doHaa.

Onsa 6upxeBbix MOU B cnydae, ecan nopydeHue Ha BbIBOA AEHEXHbIX
CpeAcCTB CO crneuunanbHOro 6pokepckoro cyeTa He UCMOMHEHO B TeYeHue
oAHoro paboyero AHA C AaTtbl NpeabsBAEHUS MOpyYeHUs cnpaseanvBas
CTOMMOCTb [AEHEeXHbIX CpeaCTB Ha cuyeTe rapaHTMinHoro obecnedeHus
onpefenseTca C WUCNONb30OBaHWEM MeToAoB KoppekTuposkn CC
(OpunoxeHne 6). daHHble O HeucnosHeHun TpeboBaHUA 6Gpokepom
MpeaocCTaBfATCS YMpaBASOLWEA KOMMNAHWEN B Cheuuanm3npoBaHHbIN
Aeno3utapuii He no3aHee pabodero AHSA, Cneayloulero 3a OKOHYaHUEM
YCTaHOBJIEHHOIO CpoKa.
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CnpaBepnueas CTOMMOCTb non KOppeKkTupyeTtcs B cnyJae
BO3HWMKHOBEHUS COObITMI, NpMBOAALLNX K 06eCcLeHeHNI0, B COOTBETCTBUM
¢ [MpunoxeHunem 6.

Cnucok obwmnx cobbitnii, npuBoasawnx K obecueHeHu, yKasaH B
MpunoxxeHunun 6.
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NMPUITOXEHWNE 36. MOAEJZTb OUEHKW AJ1A LEHHbBIX BYMAT,
HOMMWHWNPOBAHHDbIX B PYBJ1AX

METOAWKA ONMPEAENEHUA PACYETHOM LIEHDI
AOJZITOBON LLEHHOW BYMATW (nanee — Metoaunka)

1. TEPMWHbI N ONPEAENIEHNA

1.1.CpeaHeB3BelUEeHHbIA CPOK A0 noraweHunsa/odepTbl — B3BELEHHbIN
no rpaduky noraweHus HoOMMHana obnuraunmm CpokK A0 NOoraweHus B
rogax, paccumTbiBaeMbi no dopmyne:

n
Cp. B3B.CpOK = z <CFl- X u), (D
- 365
lne:
CF; - 4YacCTtn4yHoe (MJ'IM FIOJ'IHOG) noraweHne HoMMHasla B
% OT HOMWHaNa Ha AaTy pa3MeLleHUs BblNyCKa;
t; - AaTa 4YacCTun4Horo (MJ'IM I'IOJ'IHOFO) norawieHus
HOMWHanNa;
T - AaTa OUEHKMWN.

B cnyyae ecnm BbIMYCKOM He nMpeaycMOTpPeHO 4acTU4HOe noraweHue
OCHOBHOro ponra (amopTtm3auusi),  TO CpeAHEB3BELWIEHHbIM CpPOK A0
noraweHuns/odepTbl paBeH nepuoay OT AaTbl OnpeaeneHns crnpaseainBown
CTOMMOCTU A0 Hambonee paHHen M3 gaTt: AaTbl NoraweHus uan aatel odepTbl Mo
obnunrayumun, ykazaHHOM B peleHnn O BbiMycke.

B cnydyae ecnn pata oueHKW coBnagaetr Cc AaTton odepTbl, TO pacyeTr
CpeAHeB3BELIEeHHOro Cpoka Npomn3BOANTCS OT AaTbl OLEHKW A0 Haubonee paHHen
W3 AaTbl NoraweHns nnu aatbl odepTbl, Cneayrowen 3a 4aTON OLEHKM.

lpumeyaHue:

Mpn pacuyeTe cpeaHEB3BEWEHHOro Ccpoka A0 noraweHuna / odepTbl
NMPOMEXYTOYHbIE OKPYrNeHUs He NpPOoU3BOASATCS, pe3y/ibTaT BblpaXaeTcs B
rogax, okpyrnsietcs 0o 4 3HakoB nocne 3ansaTou.

B cny4yae ecnu BbINyCKOM NpeayCcMOTPEHO YacTUYHOe noralleHne OCHOBHOIMo
A0Ara, HO BeJIMYMHbI MorawaeMblXx 4YacTenm He onpeaeneHbl Ha Becb
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oXuaaeMblii Cpok obpalieHns®’, TakMe CyMMbl CUMTAIOTCS YCTaHOBEHHbIMU
B AAaTy OKOHYaHUS KYMNOHHOro nepuoada, NO MUCTEYEHUUM KOTOPOro OHMU
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:
"CpeaHeB3BELWIEHHOMY CpOKYy noraweHus / odepTbl No ueHHon 6ymare,
onpeaeneHHoMy cornacHo n.l1.1. HacToswen Metoamkm, nnm
*CpOKY noralieHus genosuTta, unm
*CPOYHOCTU MPOLEHTHON CTAaBKW B CNy4asiX, NpefyCMOTPEHHbIX HACTosLLEN
MeToaukun, unm
salopaumm  6MpXeBoro wuHAEKca B Ciydasix, npeayCMOTPeHHbIX B N.3
HacTosawen Metoamkn, nnm
"MHOMY CPOKY B C/ly4asiX, onpeaesieHHbIX HacToswen MeToankomn.

lpumeyaHune:

NMpn pacyete CraBkn KB 3HauyeHuMe CpoK onpenendeTrca B ropax,
okpyrnsietcs Ao 4 3HakoB nocne 3anaton. WcxogHble pAaHHble (3a
ncknveHmem n.l.1 Hacroswen MeToanKn), onpeaesieHHble B AHSX,
nepeBoAATCA NyTeM AesieHUs UCXOAHOro 3HadveHusa Ha 365. Ecniu B pacueTte
MCMNONb3YOTCSA  OaHHble, BblpaXeHHble B  Mecsuax, TO pe3ynbTaTt
onpenenseTrcs Kak:

» 1 Mecsau:0.0833 roga

» 2 Mecdua:0.1667 roaa

» 3 Mecdua:0.2500 roga

» 4 Mecsua:0.3333 roaa

» 5 MecqueB:0.4167 ropa

» 6 MecsaueB:0.5000 ropa

= 7 MecsaueB:0.5833 ropa

» 8 MecsueB:0.6667 ropa

» 9 MecqueB:0.7500 ropa

= 10 MecsueB:0.8333 roaa

» 11 MecsueB:0.9167 roaa

2 HaanMep — I 06J'II/IF3111/Iﬁ C UTMTOTCYHBIM IIOKPBLITUCM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ncnonb3lyrTca:

sMeToanka pacyéta KpumBon 6eCKYNnoHHOW AOXOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeneneHHas MockoBckol 6upxeli?®;

sAMHaMUYeckme napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXXAblh TOProBbIi
AEHb.

[Mpn onpeaeneHun:
*MPOrHO3HbIX 3HAYEHUN MUHPNAUMKM corflacHo n. 2.2.4  HacTosuwen
MeToaukn, nnu;
*MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB CorsacHo n.2.2.5
HacToswen MeToamkn, nnu;
*CTaBKM AUCKOHTMPOBAHUA cornacHo Owmbka! UCTOYHUK CCbUJIKU He
HauAeH.,
B pacyeTe MCNOSb3YHTCA AMHaMuyeckume napaMmeTpbl G-KpMBOW Ha AaTy,
6nmxanwyo K gate onpeaesieHns crnpaBeasiMBon CTOMMOCTM (BKOYas).
NCTOYHUK nHdpopMaummn: odumunanbHbin calT MOCKOBCKON BUPXMN.
lpumeyaHue:
Mpun pacueTte CtaBkn KB/ npoMeXyTOYHble OKPYrieHUsa He Npou3BOASTCS,
pe3ynbTaT BblpaxaeTcs B MNpoueHTax, OKpyrnserca A0 2 3HaKOB Mocne
3ansTon.

2.METOAMKA OMPEAEJIEHNA PACYETHOW LEHbI AOJIFOBOA LEHHOMW
BYMAIU

2.1.MpuHUMNbI onpeaeneHnus pacyeTHOM LIEeHbI

B COOTBETCTBUM C HACTOSLWMM MYHKTOM oOnpeaensercsas pacyeTHas LueHa
(ueHbl) gonroson uUeHHOW HGyMarnm MeToAOM NpUBEAEHHOW CTOMMOCTM 6yayumnx
AEHeXHbIX NOTOKOB Nno dopmyne (2):

%8 Mertonuka pacuéra KpuBOH OECKYIIOHHOW JIOXOMHOCTH OIyOJIMKOBaHa Ha caiiTe MoCKOBCKOM Onpsku. B 1ensx pacuera
CIpaBeIIMBONH CTOMMOCTH HCHOJNB3YETCS PEHAaKIHMsd METONWKH, aKTyaJbHas Ha NaTy BCTYIUICHHWS B CHJy HACTOSIIHX
IIpaBun. [Ipu BHECEHNM H3MEHEHHI B METOANKY pacdyéra KpUBOi OECKYTTOHHOHN JOXOJHOCTH JaTa Havyalla UCIIOIb30BaHUS
W3MEHEHHOW METOAWKH B IIEJISIX pacdeTa CIpPaBEJINBOW CTOMMOCTH YCTaHABIMBACTCS OTAEIHHO IO COTIIACOBAHUIO CO
CIEUAIM3UPOBAHHBIM JICTIO3UTAPUEM.
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lpe:

n
V= B @
] (1 + Y)(Dk—,ﬂara)/365’
CFy - CyMMa Kaxaoro [JeHeXHOoro roToka, onpegeseHHas
cornacHo n. 2.2.;
Dy, - [AaTa KaXaoro JAeHeXHOoro noToka, onpegesieHHas
cornacHo n. 2.2.;
Y - CTaBKa [AWCKOHTUPOBaAHMUA, onpeaesneHHas CoraacHo
n.2.3.;
Jara - faTa onpeaesieHus crnpaBensiMmBon CTOMMOCTW.
lpumeyvaHne:

Mpwn pacyeTe UCNOb3YIOTCS ClieaylolMe NoAX0Abl K OKPYI/IEHUIO:

OKpYr/feHus Npou3BoaATCA NO NMpaBu/iaM MAaTEMATUYECKOro OKPYrieHus;
CF, - 6yaywmnn feHeXHbl NOTOK, 3Ha4YeHWe OKpyrnaseTcsa A0 2 3HAKOB
nocne 3ansToun;

PV, - LOUCKOHTUPOBAHHbLIA  [EHEeXHbIK MOTOK, MPOMEXYTOYHble
OKpYr/fieHus He Npou3BOANATCS, pe3y/bTaT He OKPYrnseTcs;

PV - obwas cymMMa AUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT
OKpyrnseTcsa A0 4 3HAKOB Mocsie 3ansToun.

2.2.®dopMmupoBaHue rpadpuka 6yayuimx AeHe>KHbIX NMOTOKOB
2.2.1.06wme noaxoasbl.

Mpu cdopMnpoBaHuM rpacduka 6yaylmMx AEHEXHbIX NMOTOKOB Y4YUTbIBAKOTCS

BCE A€EHEXHblIE MOTOKM B MnoraleHmne OCHOBHOIMoO A0Jira, KyrnoHHOro aoxoaa wu

AOMOJIHUTEJIbHOIo A0X04a B Te4eEHNE OXXNAAEMOIro CpoKa O6paLIJ,eHVIFI.

Oxunpaembln Ccpok obpaweHnsa ueHHon 6ymarnm onpegensieTtcs € Aathl

pacyeTa cnpaBeanMBoM CTOMMOCTM (He BKAYasaA) A0 HauMeHbwen w3 aat

(BkNoyasn):

e gnaTbl odepTbl, 6AMXanwen K pate onpeaeneHms cnpasennmaou
cToMMoCcTM (He BKJOYas 4daTy onpegeneHus  cnpaseanmeou
CTOUMOCTWN);

e [aTbl MOJIHOrO NoraweHus, NpeaycMoOTPEHHOW YCIOBUSIMU BbiMycCKa.

Moa AaTon AeHEeXHOro NoToKa NOHMMAETCS:
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e [aTbl OKOHYAHWUS KYMOHHbIX NEepMOAOB, MO 3aBepLUeHUN KOTOpbIX B
COOTBETCTBUM C YC/IOBMSIMW BbINyCKa OCYLWECTBASIOTCS BbInaaThl
KYNOHHOro goxoaa, v (ecnu npeaycMoTpeHO) 4YacTU4HOe rnoraiwleHue
OCHOBHOro Aonra, a Tak xe (ecnu npeaycMoOTpeHO) AaTbl BbINNaThl
AOMNOJSIHUTENTIbHOIO A0X0A3;

e J[aTa, 4O KOTOPOW onpeneneH oXXnaaembli Cpok obpalieHums.

[leHeXHble NMoTOKW, BKJIKoYad KynOHHbIVI AoxXo4 M AONONHUTENbHbIN Aoxon,

pacCCynUTbIBAKOTCA B COOTBETCTBUN C YCIIOBUAMU BblNyCKa.

Mpn dopMupoBaHnM rpadumka AEHEXHbIX MOTOKOB B LUeAsX pacyeTa

CnpaBensinBoM CTOMMOCTM LeHHbIX GyMar ocywecTBasieTca nepecMmotp byaylmx

LEHEXHbIX MOTOKOB MPU HanMunmM o6HOBAEHHOI MHbopMaLmmn??:

O BeNMYMHe CTaBKM KynoHa (ANns UueHHbIXx 6ymar, no KOTOpbIM
NPOLEHTHbIE CTaBKW He onpeaesieHbl Ha BeCb OXWAAEMbIM CpPOK
obpaweHnss) - HOBOE 3HA4YeHMe CTaBKWM  KymnoHa  CcYMTaeTcs
YCT@HOBJ/IEHHbIM B AaTy Hayasa KYMoOHHOro nepumoaa, oGnauxkanwero K
AaTe yCTaHOB/ieHUs CTaBkM (KYMOHHOro nepuoga, Ha KOTOPbIA CTaBkKa
yCTaHoBfieHa, wunu 6onee paHHero KynoHHOro nepuoga, A0 Hadana
KOTOpPOro ctaBka yCTaHOBMNEHA);

0 BeIM4yMHe norawaemMom 4acTu OCHOBHOro gonra (Ans 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 YCTAHOBMEHHbIMM B AaTy OKOH4YaHus
KYNnoHHOro nepuoga, Mo  WUCTEYEHUM  KOTOpPOro  rMpomu3BOAUTCSH
COOTBETCTBYIOLWIAA BbiMnaTa paHee HeussecTHol cymmbl’®  (3a
NUCKIOYEHMEM LIeHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM);

0 BenmumHax (BK/o4vas nepeMeHHble, 3Ha4YeHne KOTOpPbIX He 3aBUCUT OT
peleHns 3SMUTEHTa), CYLWEeCTBEHHbIX Af9 pacyeTa HOMMHANIbHOMN
CTOMMOCTU LEeHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHAIOM;

0 BeNIMYMHaXx, CyLLeCTBEHHbIX ANs pacyeTa AOMOSIHUTENbHOINo A0X0Aa.

29¢ YYETOM JaHHOTO YCJIOBHS O JaTe Hadajga NMPUMEHCHHS paHee HEW3BECTHBIX BEIMYHMH (CTAaBKHA KYyNOHA, CYMMBI
MOTaIaeMoro OCHOBHOTO JIOJITA, 332 HMCKIIOYEHHWEM OONUTAanWil ¢ MHIEKCHPYEMbIM HOMHHAJIOM) BBIIOJHIETCS Pacyér
WHBIX MOKa3aTesel, MpelyCMOTPEHHBIX HACTOsIIeH MeToIuKOM.

30 [Ipu »TOM mepecyeTy moasekaT B T.4. BCE JCHEXKHBIC IMOTOKH, CICTYIONINE 32 JaTOH OKOHYAHUSA COOTBETCTBYIOIIETO
KYMOHHOT'O IEPHUO0/1a, IO OKOHYAHUU KOTOPOTO MPOU3BOJIUTCS BBIIJIaTa OCHOBHOIO J0JITa.
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Ons aonroBbiX LEeHHbIX 6yMar, No KOTOpbIM MpeayCMOTPEHO YacTuU4dHoe
rnoraweHme OCHOBHOIO A0Jira, HO BEJ/IMYMHbI NOrawaeMoro OCHOBHOIMO AoJira He
onpeaeneHbl Ha BeCb CPOK oObpalleHusi, CyMMbl O6yaywmx AeHEeXHbIX MOTOKOB
pacCcyMTbIBAOTCA WMCXOAA M3 OCTaTka OCHOBHOMO Josira Ha pgaTy pacyera,
onpeaenéHHoro C y4yeToM BCeX paHee YCTaHOBJ/IEHHbIX CyMM noraweHusa (3a
UCK/IIOYEHMEM UEHHbIX 6ymar C WMHAEKCUPYEMbIM HOMWHANOM, AN KOTOPbIX
TeKylasa BemMymHa OCHOBHOIO Aosira pacCymTbiBaeTCsl B COOTBETCTBUKM C N. 2.2.2
HacTosawen Metogmkn).

ans OONrOBbIX LLEeHHbIX 6ymar, no KOTOPbIM npeaycMoTpeH
AOMOSIHUTENbHbIN  A0X04, HO NepeMeHHble napaMeTpbl, WCNOSb3yeMblie ANs
pacyeTa COrjlacHO [AOKYMEeHTaM 3MUTeHTa, He onpejeneHbl Ha BeCb CpPOK
obpawieHuns, cymMmbl ByayLmMX AEHEXHbIX MOTOKOB PacCYUTbIBAOTCSA MCXOoAs U3
M3BECTHbIX 3HAUYEHUWN TaKMX MEepeMEeHHbIX MapaMeTpoB Ha AaTy pacdyeTta. Ecnum
pacyeTHass BeNMYMHA  OOMNOJSIHUTENIbHOro  AoxXoaa Ha  AaTty  MpUHUMaeT
oTpuuaTenbHOEe 3HAYEeHNE, TO AEHEXHbIM NOTOK CYMTAETCS paBHbIM HYJIHO.

2.2.2.BennynHa nHaekcmpyemoro HoMmHana.

Ons ponroBbiX UEHHbIX 6ymMar C MHAEKCUPYEMbIM HOMMHANOM, B pacyeTr
BEJIMUMHbI KOTOPOro BKJ/THOYEHbI MEPEMEHHbIE, 3HAUEHME KOTOPbIX HE 3aBUCUT OT
peweHnss 3MUTEHTa W MNpu 3TOM He nNpeaycMOTpeHa €ero amopTtm3auus,
HOMWHA/IbHAss CTOMMOCTb PacCUMTbIBAETCA Ha AaTy KaXAoro AEHEeXHOro noToka
MCXOAS W3 HOMMHANbHOM CTOMMOCTM Ha pAaTy oOnpeaesieHns CcrnpaBensinBomn
CTOMMOCTW, CpOKa A0 pAaTbl AEHEXHOro MnoTOKa W TMPOrHO3HOr0 3HadeHus
MHdNSUMM aNs CooTBeTCTBYOWeEro nepmoaa no dopmyne (3):

HOMHUHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_; % (1 + [TIPOTHO3 Mnun_l)D"QeDé"l, 2), 3)

loe:

HOMWHAJI UH,, - MCKOMOE 3Ha4yeHWe HOMMHaNa Ha daTy Kaxaoro
AEHEXHOro NoTokKa;

HOMWHAJI UH,,_; - Benu4YMHa HOMWHaNa, paccyuTaHHasd Ha pjpaTty
npeawecTByOWEero AeHeXHOro noTtoka, HO He
paHee pAaTbl pacyeTa CnpaBenMBoOM CTOMMOCTMW.
Pe3ynbTaT pacyeTa He OKpYyrnaeTcs;

HOMHWHAJ UH,,_; = HOMHUHAJI UH,- BennuynHa HOMMHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;
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MPOTHO3 UIIll,,_; - MPOrHO3HOE 3HauyeHne WUHDNAUMK, onpeaesieHHoe
Ha AaTy MpeALlecTBYIOLWEro AeHEXHOro nortoka (n-
1).

ONna AonroBbiX LEHHbIX 6yMar C WMHAEKCMPYEMbIM HOMMWMHANOM, B pacyeTt
BE/IMYMHBbI KOTOPOro BK/IKOYEHbI MEPEMEHHbIE, 3HAYEHMNE KOTOPbIX HE 3aBUCUT OT
pELIEeHNsa 3SMUTEHTA, U NPU 3TOM NpeayCcMOTpeEHa ero amopTm3aunsi, HOMUHa bHas
CTOMMOCTb paCCUYMUTbIBAETCA Ha AaTy KaXAaoro AEHEXHOro mnoTtoka C Y4YeToM
npeawecTByOLWEro 4YaCTUYHOro NnoraleHmns OCHOBHOro aonra no dgopmyne (3a):

HOMWHAJ UH',, = OKPYTJI(HOMUHAJ WH,, X (1 — CYMM(ZI0JId AMOPT),_;,2),  (3a)
loe:
HOMWHAJI UH',- BENMYMHA HOMMHANa C YYETOM ero amopTusaumm - MCKOMoe
3HavyeHne HoMMHanNa Ha AaTy KaXAoro AeHEeXHOro rnoToka
3@ BbIYETOM YaCTUYHOrO MoraweHnss OCHOBHOro Aonra c
AaTbl pa3MelleHnsa BbiNycka (He BK/AKYasd 4acTudHoe
norawleHne OCHOBHOIro Ao0Jira B COCTaBe [AEHEXHOro noTtoka
n);
HOMUHAJ UH,,- BennynHa HoMmHana 6e3 yyeTa ero amopTmsaumm -
3HayeHne, paccyMTaHHOe Ha p[aTy COOTBETCTBYHOLWLErO
AeHeXHoro notoka no dopmyne (3) 6e€3 yyeta 4aCTUYHOro
noraweHms OCHOBHOro Josra C AaTbl pasMeLlleHus
Bbinycka (C  y4YeTOM  MHAEKCUPOBAHUSA  BEJIMYUHBI
HOMWHaNa, YCTaHOB/MEHHOW Ha AaTy  pas3MelleHus
BbIMycCKa);
CYMM(Z10J11 AMOPT),,_;- CyMMa [OJlIen 4YaCTUYHOro noraweHms HOMWHana c
AaTbl pa3sMelleHns BbiNycka A0 AaTbl AEHEXHOro notoka n
(He BkAOYasg AONK YACTUYHOrO MnoraweHus HoMMHana B
COCTaBe AeHeXHOoro rnoToka n).
B pacuyeT CyMMbl JeHeXHOro mnoTokKa BKJKYaeTcs CyMMa YacCTU4YHOro
noraweHnss OCHOBHOIMo A0/ra, eciiv OHO NpeayCMOTPEHO YCNOBUSIMU BbIMyCKa B
AaTy AEHEXHOro rnoToka, paccunutaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x Z10JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x J10JISI AMOPT,, ,2)), (4)
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CYMMA AMOPT,,- WCKOMas  BeJIM4MHA  YaCTUYHOro  noraweHus
HOMMHaNa B [AaTy COOTBETCTBYHOLWEro AeHeXHOoro
noToKa;

HOMUHAJI UH,,- BennymHa HoMuHana 6e3 y4yeta ero amopTm3aumun -
3Ha4yeHune, paccynuTaHHoe Ha naty
COOTBETCTBYIOLEro AeHEeXHOro notoka no gopmyne
(3) 6e3 yyeTa 4aCTMYHOro noraweHus OCHOBHOIO
Aonra c AaTbl pa3MeweHnsa Bbinycka (T.e. TONIbKO C
yyeTOM WHAEKCUPOBaHWA BeJIMYMHbI  HOMWHanNa,
YCTaHOBNIEHHOW Ha AaTy pa3MeLleHUd BbiNycka);

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.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM TMPOLEHTHble CTaBKU He
onpefeneHbl Ha BECb OXMAaeMbl CPOK obpalleHns, cyMMbl ByayLmx AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpeaeneHa Ha [aTy OUEHKUM WMHCTPYMEHTa,
pacCcUYMTbLIBAOTCA:

e [ON8 UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT pelleHuns 3MUTEHTa, -
ncxoas M3 CTaBkKW, onpefeneHHOWM C y4YeTOM MNPOrHO3HbIX 3Ha4YeHWun
TaKUX MNepeMeHHbIX napaMeTpoB, (pacyeT CTaBKM BbINOJHAETCS NO
dbopmyne, onpeaeneHHon ycnoBusiMU BbiMycka),

e N8 NpoOYMX LUEeHHbIXx 6yMar - ucxoas w3 CTaBKW, 3afJaHHOM Ans
Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCSA OTAE/IbHO AN KaXA0ro KYrnoHHOro nepuoaa.

Ecnn B KayecTBe nepeMeHHOro napaMeTpa A/ pacyeTa CTaBKM KynoHa
YC/NIOBMSIMW BbINyCKa WMHCTPYMEHTa NMpeayCcMOTpeHa «CTaBKa MHMNAUMM» N MHaS
«CTaBKa [EHeXHOro pblHka»>!, 3HauyeHMe CTaBKM COOTBETCTBYIOLLErO KyMOHa
paccuuTbiBaeTcs No opMmyne, NpeayCMOTPEHHOWM YyCNOBMSIMUM BbilMyCKa Mcxoasa m3
MPOrHO3HOIro 3HAaYeHUs MHONAUMKU, COOTBETCTBYHLLErO0 KYNMOHHOMY nepuoay, u

31 Hanpumep, MAX (uHusIIMS; KITIOYeBasi CTaBKa)
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NMPOrHO3HOr0 3HAYeHMS WMHOM CTaBKWU [OEHEXHOro pblHKa COOTBETCTBYHOLWEN
cpoyHocTn (nyteM BbibOpa MaKCUManbHOrO W3 3HAYEHUMW, paCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpu pacyeTe crnpaBeanMBOM CTOMMOCTU OCYLLUECTBASIETCS NepecMoTp
OyayLlwmnX [OeHeXHbIX MNOTOKOB Mpu Hanuuimm OB6HOBNEHHOW WHdopMauum o
3Ha4YeHMAX CTaBKKM KyrnoHa. HoBoe 3HauyeHmne CTaBKKM KyrnoHa NpUMEHSETCs C AaTbl
Hayasa COOTBETCTBYKLWEro KYNOHHOro nepuoga, 6nuxanwero K parte
yCTaHOB/IeHNs CTaBku (HO He nos3gHee AaTbl Haydasna KynoHHOro nepuoja, Ha
KOTOpbI CTaBKa YyCTaHoBfNeHa, unm 6onee paHHero KynoOHHOro nepuoga, Ao
Ha4yana KOTOpOro CTaBKa yCTaHOB/IEHA).

2.2.4.T1pOrHo3Hble 3Ha4YeHUs nHpNauMmn

0Nna nporHo3HbiX 3HavyeHun uHbdnsumm (MPOMHO3 UML) wvcnonb3ytoTcs
3Ha4yeHus:

"«BMEHEHHOM» nHdNaunn (panee takxe — BUML,, INF);

"3KCNEPTHbIM MPOrHO3 0 6yaywmx 3HauYeHUsaX WUHOASUMM - B Ciiyyae

OTCYTCTBUS 3HAUYEHUS <«BMEHEHHOW» WHONaUMM AN COOTBETCTBYHOLLMX

nepmvoaoB. B kKayecTBe AaHHbLIX O MPOrHO3HbIX 3HAYEHUSAX MepeMeHHbIX

napamMeTpoB MCMNOJIb3YTCS MPOrHO3bl CcouManbHO-3KOHOMMNYECKOTO
pa3BuUTUS MUHUCTEpCTBa 3KOHOMUNYECKOro pa3BuUTUA Poccuiickon
denepaunn®s,

[na Bcex nepuoaoB, AaTa Haydana KOTopbiXx He npesbiwaeTt 2028 roa (roa
noraweHmsa Bbinycka O®3 52002RMFS), B KayectBe NporHosa uHOAALUK
UCMOMb3yeTCs  3HAayeHue <«BMEHEeHHOW» WHdNsaumm ana  Bbinycka O3
52002RMFS, paccuutaHHoe no dopmyne (5) kak pasHuua mexay Craskon KB/ B
TOYKe, COOTBETCTBYHOLWEN CpPOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLlEeHHON 4OXOAHOCTbO K NOraweHmio 3TOro Xe BbiNycKa:

INF<3028 = KBs2002 — YT Ms2002, (5)

Ana Bcex nepumoaoB, HaudMHaWKMXCA B npoMexyTtke ¢ 2029r. go 2030r.
(BkNoyasa), B KayectBe NporHosa WHOAAUMM  UCNOoMb3yeTCsa  3HadeHue,
paccyntaHHoe no ¢dopmyne (6), ncxoas U3 3HaAYEHUN «BMEHEHHOW» UMHDNSaUUn
BbinyckoB O®P3 52002RMFS n 52003RMFS:

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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t520037t52002 | (1 + INF<5430/100)¢s52003
INF,059-2030 = OKPYTJI a+ INF52028/100)t52002 —11,4 1%100, (6)
lpe:
INF<3030 = KB/l52003 — YTMs32003, (7)

INFSZOZS

INF<z030

{52002/ 52003

I'<Bv£[52002 ’ KB'Zl52003

YTMSZOOZ ! YTM52003

- 3HayeHue <«BMEHEeHHOW» WHpIAuUUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
dopmyne (5) ¢ TOYHOCTbLIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacdeta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

- 3Ha4yeHue <«BMEHEeHHOM» WHbAAuMM Aans
Bbinycka O®3 52003RMFS, paccuuTaHHOE no
dopmyne (7) C TOYHOCTBIO A0 2 3HaKOB nocne
3anaTon - pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTax;

- 3Ha4yeHWe CpeaHeB3BELWEHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccyntaHHoe B rogax C
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKOB nocne
3anaTon;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHunsa Bbinyckos O®3 52002RMFS,
52003RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
AaTty  oueHkun, nybnmkyemas  MOCKOBCKOM
bupxen.

Ona Bcex nepumoaoB, HadMHawWMXcAa B npoMmexyTtke ¢ 2031r. go 2032r.

(Bknoyasi), B KayecTBe

NMporHo3a VIHd)J'IFILI,VIVI MCNONb3yETCA 3HAYEHUE,

paccuymMTaHHoe no dopmyne (8), ncxoas u3 3HaYEHUN «BMEHEHHOM» MHMAALUK
BbinyckoB O®3 52003RMFS n 52004RMFS:
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INF2031_2032 = OKPyF.]I

I'ne:

tszoortszoos\/(]_ + INF<53,/100)ts52004
- 1

—1|,4 | =100, 8
(1 + INF.5930/100)ts2003 * (8)

INF<3032 = KB/l52004 — YT Ms3004, (9)

INF52030

INF<3032

52003, 52004

KBASZOOSI KBZ[SZOO‘I-

YTM52003' YTM52004

- 3HayeHue <«BMEHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52003RMFS, paccumTaHHOEe 1o
dopmyne (7) C TOYHOCTBIO A0 2 3HaAKOB nocne
3anaTon - pe3ynbTaT pacdyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MpoLEeHTax;

- 3Ha4yeHue <«BMEHEeHHOW» WHbAAuMM Aans
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

- 3HayeHWe CpefHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus Bbinyckos  O®3 52003RMFS,
52004RMFS, paccynTaHHoe B ropax c
TOYHOCTbIO A0 4-X (4eTblpex) 3HaKoB rMocne
3ansTon;

- 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHunsa Bbinyckos O®3 52003RMFS,
52004RMFS;

- cpeaHeB3BeLlleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha
AaTty  oueHkun, nybnmkyemas  MOCKOBCKOM
bupxen.

Onsa Bcex nepuoaoB, HauyMHawWMxcs B npomexyTtke ¢ 2033r. go 2033r.

(Bknto4asa), B KayecTBe

NpOrHo3a WHMOASUMM  UCMNONb3YEeTCA 3HA4YeHMe,

paccuymTaHHoe no ¢dopmyne (10), ncxoas m3 3HaAYEHUIN «BMEHEHHOW» MHMAALMN
BbinyckoB O®3 52004RMFS n 52005RMFS:
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ts2005-t52004 | (1 + INF<y(335/100)ts52005
INF5p33_2033 = OKPYTJI — —11,4 ]*100, (10)

(1 + INF<p03,/100)¢s2004

rae.

INFgz033 = KB/l52005 — YT Ms52005, (11)

INF<y03, - 3HayeHue <«BMEHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) € TOYHOCTLIO A0 2 3HaAKOB nocne
3anaTon - pe3ynbTaT pacdeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MpoLEeHTax;

INF<y033 - 3HayeHue <«BMEHEeHHOM» WHdNAuUuM Ans

Bbinycka O®3 52005RMFS, paccuumTaHHOEe 1o
dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pe3ynbTaTt pacyeTta no ¢opmyne (11)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;

- 3HayeHWe CpeaHEeB3BELIEHHOr0 Cpoka Ao
noraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccyntaHHoe B rogax C
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKoB nocne
3anaTon;

52004, t52005

KB52004 KBAs2005 - 3Ha4yeHue CraBku Kb B ToukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTM52005- CPEAHEB3BELIEHHASA AOXOAHOCTb K MOralleHUo BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTy oueHkun, nybnnkyemas MoOCKOBCKOM
bupxen.

[TpumeyaHune:

Mpu  BbiNONHeHMM  pacydeTa  INFug29-2030, INFy031-2032 3HAYe€HUS
nokasatenem INF,p33-2033, INFz028, INFoz030, INFagp32, INFopg33, KOTOpPbIE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCs
3Ha4YeHUsMN B MNpoOUEHTax, MepeBOoAATCA B 3HayYeHus B A0NAX eANHWULbI
(nyTeM peneHuns Kaxaoro n3 HMx Ha 100 - 4yTO ABHO OTpa)keHO B opMyax
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(6), (8), (10)). PesynbtaTr pacdyera no d¢opmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYrMEHHOMY A0 2 3HAKOB MNoOcCne
3ansaToOu.

Ona Bcex nepumonosB, HadmHawwmxcsa ¢ 2034 r., B KayecTBe MpoOrHosa
MHDNALNN NCMOMb3YETCA SKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHnsa AoAroBoro MHCTpyMeHTa He npesbiwaeT 2034 r. u
OTCYTCTBYIT MHbl€ NPOrHO3HblE 3HAYEHMS NEPEMEHHbLIX MapaMeTpoB, TO BAUSHUE
SKCNEepPTHOro nMporHo3a WHANaUMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTU NPU3HAEeTCs He3HAYUTesIbHbIM, pacyeTHas LeHa ueHHon 6yMarm MoxeT
6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbiX cny4dasx (MOMUMO
MHDAUNMN NCNONB3YIOTCA UHble HeHabnwaaemble AaHHblE WX CPOK MoralleHus
npesbiwaet 2034 r.) BAMSAHME 3KCMEpPTHOro MNporHo3a MHOASUMM NpU3HaeTcs
3HauMTEeNbHbIM, pacyeTHas UeHa ueHHoM byMmarn knaccuduumpyeTcs B YpPOBEHb
3.

2.2.5.pOrHO3HblE 3HAYEHUSA NMPOUYMNX NEepeMEHHbIX NapamMeTpoB

MpoOrHo3Hble 3HAYEHUN <«KOPOTKMUX>» CTAaBOK [AEHEXHOro pblHKA
(ana nnaBawWMX TMPOUEHTHbIX CTaBOK Ha CpPOK npeaocraB/ieHUst
AEHEeXHbIX CpeacTB A0 1 MecsiLla BKJIIOUYUTESNIbHO).

K «KOpOTKMM» CTaBKaM [OEHEXHOro pblHKA OTHOCATCA cheaywuwme
naasakoLLMe NMpoLEeHTHbIe CTaBKKU, €CNIM OHU NpeayCMOTPEHbl YCI0BUSIMU BbiNyCKa
OLEHMBAEeMOro MHCTPyMeHTa:

e craBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsau

e cTaBka PEINO, no onepauuam UeHTpanbHoro 6aHka Poccumnckom
depepaumm Ha CpOK A0 O0AHOMo Mecsiua (BKIYUTESNbHO)

e KnwueBas ctaBka LleHTpanbHoro 6aHka Poccunckon denepaumu

e cTaBka KB/[] Ha cpoK A0 o4HOro Mecsua (BKAKUYUTENBHO).

Ecnu B KauecTBe nepeMeHHOro napameTpa npeaycMOTpeHa nasatowas
NpoUeHTHass CTaBka CPOKOM A0 1 Mecsua, TO MNPOrHO3HOE 3HayeHue TaKoro
napametpa (Rate;) paccumTbiBaeTcad no ¢dopmyne (12) Kak pasHuua Mmexay
CraBkonn KBJ[J B TOYKe, COOTBETCTBYKLLEN CpeaHEB3BELIEHHOMY CpPOKY A0
noraweHns oueHWMBAaeMoro MHCTPYMeHTa, U BeSIMYMHOW «CcpeaHer MNpOUEHTHOM
Map>XW Hag CTOMMOCTbIO (POHANPOBAHUS> :
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Fpe:

Ratef = (KBAAO noraumeHus CpMCOF)' (12)

cpMc,r = OKPYTJI(CP3HAY(M,p), 4), (13)

MCOF = FIXKyl'IOH -

KBA;{O norauieHust

CpM CoF

FIXKy]'[OH

lpumeyvaHue:
Ha paTty yTBepXAeHust HacToswen pefakumm MeToAUMKWM KOp3MHA BbIMYCKOB

(P —1000)

1000xt ' 14

- 3HadeHune CtaBkn Kb/l B ToOuKe, COOTBETCTBYIOLWEN
cpeAHeB3BELIEHHOMY CpOKY no noraweHus
OLEeHMBAEeMOro NHCTPyMeHTa;

- 3HayeHune <«cpefHen TMpPOUEHTHOW MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHMSA», pacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HA4YeHWW MokasaTens
«MNpPOLEHTHOM MapXXu Han CTOUMOCTbIO
doHAnpOBaAHNS», pacCYUTaHHbIX Mo dopmyne (14),
no Kop3uHe BbinyckoB OP3-T1K;

- 3HaYeHue <«MPOLUEHTHOW MapXwu Hazg CTOMMOCTbIO
doHaAnpoBaHUS», paccumTaHHoe no ¢gopmyne (14)
ana  Bbinycka OO®3-MK, Bxoadwero B KOP3WHY
BbinyckoB OD3-T1K;

3HayeHne @UKCMPOBAHHOM 4YacTW KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 414 BbiNycKa
29010RMFS KynoH yCTaHaB/IMBAeTCA B BeJSIMYUHE
RUONIA + 1.60% 1 BenuunHa FIX,y,ox MPUHUMAETCS
paBHon 1.60%);

- ueHa (6e3 yyeTa KYnOHHOINo A0XoAa) KOHKPETHOro
Bbinycka O®3-IK Ha gaTy pacyeTa B pybnsax;

- CpefHEeB3BelWEeHHbIN CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka O®3-TK.

O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BK/AOYAEMbIX B pacyeT cpMc,r)
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BKJIlOUaeT cnegytowmne Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMeyr,
nepecmatpmBaeTcs Ynpasnsawouwen komnanmen A.Y. NMNO npu pasmeLleHnmn HOBbIX
BbinyckoB O®3-TK.

HoBbIn nepeyveHb BbinyckoB O®3-T1K, BKkAOYaeMbIX B pacyeT cpMq,r, N AaTa
Hayana ero rNMpPMMEHeHMs ycTaHaB/AMBAIOTCA Ynpasnswuwen komnanven A.Y. NMNO
no cornacosaHumio co CneunanmsmpoBaHHbIM Jeno3vuTapueM u He TpebytoT
OnepaTUBHOIO0 BHECEHUSA COOTBETCTBYHOWMX U3MEHEHUN B HacTosAwyl MeTtoauky
(yTBEPXAEHUA HOBOM pefakumm MeToauku).

Boinyck O®3-MK, wucknw4yaetcs U3 pacyeta cpMceor NpU HACTYMEHUMU
Hanbonee paHHen 13 gat:

=[aTbl NOraleHns BbIMycKa;

s0aTbl Hadana KYyMoHHOro repuoga, C KOTOPOro YCTAHOBJ/IEHbl paHee
HeonpeAeneHHble CTaBKM KyMNoHa Ha BeCb OXuaaemblil CpoK obpalieHus
OO3-TIK.

LeHa P Bbinycka O®3-IMK onpenenderca no AaHHbIM MOCKOBCKOW 6MpPxXWU,
€C/In OHa $BNSAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHoOn O®3-TK, B
nopsaake, ycrtaHosseHHoM [lpaBunamu onpegeneHnsa CHA pna onpeaeneHus
CnpaBensiMBOMN LieHbl ypOBHSA 1.
Ecnn Ha pgaTy pacyeTa ueHa P KoHKpeTHoro Bbinycka O®3-TMK He onpeaeneHa (B
T.4. NO NpuYMHEe TOro, 4to MockoBckasi bupxa He saBnseTca B AaTy pacyeTa
AKTUBHbIM PbIHKOM A1 BblycKa), TO Takoh Bbinyck O®3-TK He BKAKO4YaeTcs B
pacyeT cpMcor-

lpumeyaHue:

MokasaTenb M, ,r OTPa)aeT NpeMuio CBbille CTOMMOCTU doHanpoBaHmsa (No
cTaBke AeHexHoro pblHka - RUONIA), KOTOpylto WHBECTOpbl 3akfnajbiBatoT
npn nokynke O®3. TaknM 06pa3oM, PbIHOYHbLIE OXWMAAHWUSA MO CTOMMOCTU
doHanpoBaHmns (MO MNPOrHO3HoMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaenntb  KakK  pasHuuy Mexay 3HadeHmem KBl B Touke,
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COOTBETCTBYHOWEN CpeaAHEB3BELWEHHOMY CPOKY A0 NoraweHuns gaHHon OP3 u
nokasartenem Mg ,r.

Hanpumep, npun ctaBke 5-netHen OD3 B pa3mepe 8.57% u 3HaUYEHUA M ,r B
pasmepe 0.52% pblHOYHbIE OXWMAAHMS MO CpeAHEMY 3HAYEeHMIO CTaBKKU
RUONIA B TeueHue 5 net coctassaTt 8.05%.

MpoOrHo3Hblie 3HA4YEeHMUS CTAaBOK [AEHEeXHOro pblHKa «cpegHen»
CPOYHOCTH (ans njaaBarwoWMX MPOUEHTHbIX CTaBOK Ha  CpoOK
npeaocraB/ieHUs1 [EeHeXHbIX cpeactB or 1 mMecsua A0 2 ner
BKJ/1IOUUTEJIbHO)

K cTaBkaM OeHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCA cregyrouwme
naasatoLliMe NpoUeHTHble CTaBKWU, €C/IM OHWU NpeayCMOTpPeHbl YCI0BUSMKN BblNyCKa
OUEeHMBAEMOro MHCTPyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 mecsues;

scTtaBka KB/[] Ha cpok oT 1 Mecsaua Ao 2 net (BKIKYUTENbHO).

Ecnn B KayecTBe nepeMeHHOro napaMmeTpa npeaycMoTpeHa nJjasatowas
NpoLEHTHas CTaBka CPOKOM OT 1 Mecsdua A0 2 NeT, TO MPOrHo3HOe 3HayeHue
Takoro napameTtpa (Rate;) paccuuTbiBaeTcsa no d¢opmyne (15) Kak NporHo3Hoe
3Ha4YeHMe «KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHanM3MpyeMoMm rnepuoae,
yBefIMyeHHOe Ha pasHuuy Mexay 6e3pnuckoBOM AOXOAHOCTbIHO «CpeAHero» cpoka
N KKOPOTKOMN» 6E3pMNCKOBON AOXOAHOCTbIO:

Ratey = (KB/lyo norawenns — PMcor) + (KBMcpounocrs crascn = KB4 sers,)» (15)
loe:

KB pounocrs crasxu -~ 3HadeHue CrtaBkum KB B TO4YKe, COOTBETCTBYIOLIEN
CPOYHOCTM CTABKWU AEHEXHOro pblHKa (Hanpwumep, ecnu
3Ha4yeHMe CTaBKWM KyrMoHa onpeaensieTcs Kak 3HayeHune
6ecKkynoHHOW AOX0AHOCTM rocbymar Ha cpok 24 Mecsiua, TO
KB4 ansa 2-x ner);

KB/ sens - 3HaveHne CraBkn KB/ B TOUKe, COOTBETCTBYOLWEN CPOKY
B 0.0027 roaa.

[lpumeyaHume:

Mpn onpeaeneHnn 3HaveHUss KB younocrs crass TOYKA, COOTBETCTBYHOLLAS

CPOYHOCTM TMEepeMeHHOro napamMeTpa nmMJaBalowen npoUeHTHOW CTaBKy,

onpezensieTcs B nopsiaike, yCTaHOB/IEHHOM B N.1.2. HacTosawen MeToanku.
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MporHo3Hble 3HaAaYEHUA «AJIMHHbIX>» CTAaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeAoCTaBJ/IEHUA [AEHEeXHbIX
CpeAacTB cBblWwe 2 NeT).

K «O7WMHHBIM» CTaBKaM pbiHKA KanuTasa OTHOCATCA cnepywouwme
naaBaroLlLiMe NPOLEHTHbIE CTaBKW, €C/IM OHW NpefyCMOTPEHbl YCI0BUAMK BblNyCKa
OLEHMBAEMOro MHCTPyMeHTa:

e cTaBka Kb/ Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nepeMeHHOro mnapamMeTpa WCMoJib3yeTcsa nsaBatoLwlas
npoueHTHas CcTaBKa CPOKOM OT 2-X JIeT, TO MPOrHO3HOE 3HayeHue TaKoro
napamMetpa (Rate;) nMpuUHUMaETCa paBHbIM 3HadeHuio CrtaBkm KB B ToOuke,
COOTBETCTBYHOLWEN CPOYHOCTM TaKOW niaBalolWen NpoueHTHOMN CTaBku (HanpuMmep,
eC/in  3HayeHMe CTaBKM KyMnoOHa onpenensieTcsds Kak 3HadeHune 6eCcKynoHHOM
AoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka Kb/l paccumTbiBaeTca Ans Cpoka
B 5 neT).

lpumeyaHume:

Ecnn B KadecTBe 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 crnpega) M BO3MOXHO MpUMEeHeHUe NOCTPOEHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U UX ANCKOHTUPOBAHUSA UCXOAA U3 TEKYLUUX MPOUEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHo3sHble 3HaA4YeHUs NpPoUYUX NepeMeHHbIX napamerpos (NOMMMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpn oTcyTCcTBUM HabnwgaeMblX AaHHbIX O MNPOrHO3HbIX 3HAYeHUsX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBIl) uncnonb3yeTcss 3KCNepTHbIN
NPOrHo3 o byayuwmx 3HavyeHusax nepeMeHHoro rnapameTrpa. B kauecTtBe gaHHbIX O
MPOrHO3HbIX 3HAYEHUAX MNepeMeHHbIX MapaMeTpoB WCMOAb3YKTCA MPOrHO3bl
COLMANBbHO-2KOHOMMYECKOro pa3BuTus MMHUCTEPCTBA SKOHOMMUYECKOr0 pa3BUTUS
Poccuiickon ®egepaunn®.

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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2.3. OnpepeneHve CtaBKM ANCKOHTUPOBaHUA

CTaBKa ANCKOHTUPOBAHMSA ByayLMX AeHEXHbIX NOTOKOB onpeaenseTcs Ans

AO0NroBOW LeHHOM ByMarm Ha KaXAyr AaTy pacyeTa cnpasBeisiMBon CTOMMOCTMU.

CtaBka 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 Ans peuTUHIOBOW rpynnbl 4ONIFOBOM LeHHOW 6yMaru B
COOTBETCTBMM C N.3. HacToswen MeToamkm - ecnm He 3a4aHo
SKCNepTHOe 3HayeHue KpeauTHoro cnpeaa (3a MCKYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV pentnHrosowm rpynne,
MeaAMaHHOe  3HayeHne  KpeauTHOro  cnpega Ans  KOTOPbIX
onpeaensieTcs B 0coboM nopsigke);

o AN rocyfapCTBEeHHbIX UeHHbIX 6yMmar (Tonbko ansa deaepanbHbIX
LeHHbIX ©6yMar) MeauMaHHOe 3HayeHue  KpeauTHOro cnpeja
npuHUMaeTcsa paBHbiM 0.

lpumeyaHune:

Ecnu 3HauyeHMe KpeaUTHOro crnpega YyCTaHaB/AMBaeTCd ucxoas U3
HabnoaaembiX AaHHbIX (B TOM 4YMCie Ha OCHOBE KpeaAWTHOro cnpega no
aHaNOMMYHbIM BbINyCKaM AAHHOIO 3MUTEHTa, MeAMaHHOro 3HayeHus crnpeja
PENTUHIOBOW rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPeEMUID/ONCKOHT 3a 0cobble
YCNnOBUSI Ha OCHOBe HabnwaaemblX [AaHHbIX), pacyeTHas UeHa UeHHOW
6yMarn MoxeT 6bITb KnaccuduunmpoBaHa B YpoOBeHb 2. B oCTasbHbIX cyyasax
pacyeTHas UeHa UueHHoW byMarn knaccnduumpyeTcs B YpoBeHb 3.

PErNTAMEHT PACHETA KPEAUTHOIO CNPEAA ANSA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTrcTBUM C HACTOSIWMM  pernamMeHToM  KpeauTHbIn  crnpej

paCCyUTbIBAETCA A/14.

* JOAroBOM  UeHHOM 6ymarm, HOMMHUpPOBAHHOM B pybnax (3a
NCKIIOYEHMEM FOCYAAPCTBEHHbIX LEHHbIX 6ymar PO).
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Ona uenen pacdeta KpeaUTHOro cnpefa OCYLUeCTBASeTCs crefyloLwas
nocnenoBaTesibHOCTb AENCTBUMN B OTHOLUEHUW AOSITOBOWN LleHHOW bymarnu:

* B 3aBMCUMOCTM OT HaAMuMsa UM OTCYTCTBUS KPEAUTHOrO penTuHra y
Bbinycka>* (a B ero OTCYTCTBMM Yy 3MUTEHTa WAM MNOpyYUTENs WM
3aeMLlmKa no BbiNyCcKy (NpuUMeHUTenbHO K SPV)) [4ONrOBOWM LEHHOW
bymaru, onpepensieTcs NpUHaaNeXHoOCTb UeHHOW Gymarm K OoAHOU U3
yeTblpex PEeNTUHIOBbIX  rpynn, MNpeayCMOTPEHHbIX  HACTOSAWMM
PernameHToM;

* MWHMMaNbHOE, MaKCMMasbHOE W MegMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpenoB Ans  AOAroBOM UeHHOM 6ymarm NpuHMMaltTCs  paBHbIMMU
COOTBETCTBYIOLLMM 3HAYEHUAM KpeaUTHbIX CNpefoB, pacCYMTaHHbIM Ans
PENTUHIOBOM Trpynnbl, K KOTOPOM OTHeceHa ueHHas 6ymara (3a
NUCKIOUYEHMEM LeHHbIX byMar, oTHeCeHHbIX K IV penTuHroBown rpynne,
ANS KOTOpbIX KpeauTHbIM chnpen onpepenserca B ocoboMm nopsake,
npeaycMOTPEHHOM HacTosAWMM PernamMeHToM).

Ona cybopaAMHMPOBaAHHbLIX A0AMOBbIX MHCTPYMEHTOB (obnmraumin KpeamTHbIX
opraHusaumm B Ciy4yae OTCYTCTBMS penTUHra BbiNyCKa WM Aeno3UTOoB)
yCTaHaBnmMBaeTCsa AONOSHUTEeNbHasd npeMuss 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYIO YBEINUYMBAKOTCSA pacyeTHble BEAUYMHbI MMHUMASIbHOMO, MaKCMManbHOro
N MeAMaHHOro 3HayeHUn KpeaAUTHbIX CnpeaoB B Ciyyasax, NpeayCMOTPEHHbIX
NyHKTaMM HactoswmMm [punoxeHuneMm. [lpemusa 3a cybopAMHUPOBAHHOCTb
onpegensieTca C y4eToM AOCTYNMHOM PbIHOYHOM UWHMOpMauMm O crnpegax 3a
cyb0opANHMPOBAHHOCTb COMOCTAaBMMbIX BblIMYCKOB UM SMUTEHTOB.

3.1.PenTHHroBbie rpynnbi
Ona uenenm onpegeneHus KpeauTHOro crnpeja BBOAATCA cheaywowme
peNTUHIoBble Fpynmnbl:
PentuHrosas rpynna I - HauBbICWM/MaKCUMalbHbI  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBON HALEXHOCTM MO CPaBHEHUIO C APYrUMMU
3MUTEHTaMMU, BbIMyCKaMu LEeHHbIX bymar nnm punHaHCcoBbIMU
obsa3aTenbctBaMm. B yKasaHHYlO PEUTUHIOBYIO Tpynny BKAKOYaTCA
AONrOBble UHCTPYMeHTbl ¢ penTuHroMm AAA (RU) (no HaumoHasnbHOW wWKane
AKPA (AO)).

3 Ncnonb3yeTcs KPeaUTHbLIN PENTUHE MO LKane pelTUHIOBOro areHTCTBa, COOTBETCTBYOLLE
BasIlOTE OCHOBHOrO AoNra
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[lonroBble  UHCTPYMEHTbI, BbINyweHHble  MWHUCTEePCTBOM  (PUHAHCOB
Poccuickon denepaummn, oTHOCATCH K penTuHrosom rpynne 1.
PentuHrosaa rpynna II - BbICOKM YypOBEHb KpeauTOCnoCObHOCTH,
dMHAHCOBOM HaaeXHOCTU (OT 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 A0NrOBble MHCTPYMEHTbI ¢ penTtuHrom ot A-(RU) no AA+(RU)
(no HaumoHanbHOM Wkane AKPA (AO)).
PentnHrosasa rpynna III - cpeagHuii ypoBeHb KpeaumTocrnocobHocTw,
dMHAHCOBOM HAAEXHOCTM (OT YMEPEHHO HWU3KOro A0 CpeAHero), nNpu 3TOM
NpUCyTCTBYET BblCOKas YyBCTBUTENbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nNepeMeH B  KOMMep4yeckumx,  (UHAHCOBbIX U
9KOHOMMUYECKMX YCNOBUAX. B yKaszaHHYO pENTUHIOBYIO FPYynny BK/KOYAOTCSA
AONroBble MHCTPYMeHTbl C penTtuHrom ot BB+(RU) mo BBB+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
PentnHrosas rpynna IV. B yKasaHHyl PpeMTUHIOBYK rpynny
BKJ/1IOHAIOTCS AONTOBblIE€ MHCTPYMEHTDI:
= 6e3 penTuHra, NpUCBOEHHOr0 PENTUHIOBbIMM areHTCTBaMK, yKa3aHHbIMU
B Tabnuue 1, nnu
= C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AOQ)),
NPUCBOEHHbIM PENTUHIOBbLIM AareHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb NEpecMOTPEHbI MPU BbIMOJIHEHUU OAHOIO
N3 crenyroLwwmnx yCrnoBun:
e BHECeHMe Wu3MEeHEeHWN B MEeTOAMKY pacyeTa WU COCTaB WHAEKCOB
MocKkoBCKOW 6UpXxN;
e MpoYMe WU3MEHEHMS Ha PpblHKE, MPU3HAHHbIE CYLWEeCTBEHHbIMWU ANS
Luenen onpeaeneHns penTUHroBbiX rpynnm.
NMpoBepka YyCNoBUMW ANS MNepecMoTpa PEeUTUHIOBbIX IPynn MpoBOAUTCS
eXXekBapTanbHO.

3.2.Mopanok onpeaeneHns NpmMHaaIe)XXHoOCTU [OJIFOBOro MHCTPYMEHTa K
pPEeATUHIoOBOM rpynne
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OnpepeneHve NpUHAANEXHOCTU LOSITOBOMO MHCTPYMEHTA K PEenTUHIOBOM
rpynne BbINOSIHAETCS Ha OCHOBaHMW AaHHbIX BeAyLWMX PeuTUHIOBbIX areHTCTB B

COOTBEeTCTBUU 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+, ruAA, 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

MNpy HanMuuM y OOArOBOM LEHHOW 6yMaru, ee sMUTEHTA WUAWU NopyduTens
MNU 3aeMlMKa Mo BbiNycKy (NPUMEHUTENbHO K SPV) HECKONbKUX PEWTUHIOB,
Bbl6MpaeTcs HanbosblIUIA U3 UMEILLUNXCSA aKTyallbHbIX KPeaUTHbIX PENTUHIOB, C
y4yeToM creayroLlero:

npmn Halanymm DEVITMHFa BbINMyCKa WCMNOJIb3YETCA Hanbonbwum w3

aKTYyalbHbIX KpeaUTHbIX  PEUTUHIOB BbINycCKa, NMPUCBOEHHbIX
Pa3/INYHbIMU PENTUHIOBbLIMU AareHTCTBaMU;
B OTCYTCTBUM pENTUHra BbINyCcKa, MNPUCBOEHHOro XOTs Obl

PENTUHIOBbIM AreHTCTBOM, MPU HaIU4YnU pPEUTUHra SMUTEHTa LEHHOM

OAHUM

6YMaFVI MCNOJIb3YyETCA Haunbonbwnm un3 dKTyaJ/lbHbIX KpPEeAUTHbIX
DEVITMHFOB SMUTEHTA, TMNPUCBOEHHbLIX PpPa3jiMy4HbIMU pEVITMHFOBbIMM
dareHTCTtBamMu,

B OTCYTCTBMU PEUTUHra BblNyCKa W 3MUTEHTA, NMPUCBOEHHONo XOTSA Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaAUYUKM pPEenTUHra nopyuduTens
WX 3aeMLlunKa no BbINycKy (NpuMeHuTenbHo K SPV) ueHHoW 6ymaru
NCNonb3yeTcsd HanmbonbWMi M3 aKTyanbHbIX KpeaAUTHbIX pPeUuTUHIOB
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nopyynTenss uMnM 3aeMwmka Mo BbiNyCcKy (NpuMMeHuTenbHo K SPV),
NPUCBOEHHbIX Pa3/INYHbIMU PENTUHIOBLIMM 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 penTUMHroBbIX rpynn
NCMoNb3yeTcsd MeauMaHHOe 3HayeHue KpeauTHoro cnpega 3a nocnegHue 20
TOpProBbiX AHen (<= gaTbl onpeaesieHns crpaBensiMmBon CTOMMOCTH).

Ona pacyeta MeaAMAHHOro 3HadeHunsa KpeautHoro cnpepma I, II, III
PEUTUHIOBbIX TPYNn  WUCMONb3YKTCA  3HA4YeHUss  AOXOAHOCTM  Cleaylowmnx
obnnraymMoHHbIX MHAOEKCOB MOCKOBCKOM 6uMpXK, pacKpbiBaeMblX MO UTOram
KaXk[oro TOproBoro AHs Ha cante MOCKOBCKOW BUpxu:

a. MHaekc kopnopaTuBHbiX obnuraumn (> 1 roaga, pentmnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApPXNB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHoekc kopnopaTuBHbIX obnuraumnm (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4veHum:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaoekc kopnopaTtumBHbIX obnuraumin (> 0,5 roga, BB+(RU) < penTtuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3Ha4veHum: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

147


https://www.moex.com/ru/index/RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
https://www.moex.com/ru/index/RUCBTRA2A
https://www.moex.com/ru/index/RUCBTRA2A/archive/
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MmeanaHHoro kpeautHoro cnpega ansg I, II, III pedTUHroBbIX Fpymnmn
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 - poxopgHoctb uHaekca RUCBTRAAANS, packpbiTad

MockoBckomn 6upxen;

KBllruceTrRAAANS - 3HaAueHume CtaBkun KB/ B TouKe, COOTBETCTBYIOLLEN
aopaumm  mHaekca RUCBTRAAANS  packpbiTon
MocKoBCKOM Bupxen.

PaccunTbiBaeTcs MeanaHHOe 3HadeHne KpeauTHoro cnpega Spf;  3a
nocneaHune 20 ToproebixX AHeN (MeaMaHa U3 NoNyvYeHHOro pana Serr).

Mpu  pacyeTe MeaMAHHOro  3HA4YeHUS  KpeaAuTHOro  cnpeja  Spf
NPOMEXYTOYHble OKpYrfeHns 3HavyeHun Sprr HEe npousBoaAaTcs. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpena Spfy OKpYrnaseTrca no rnpasunamM
MaTeMaTU4yeCcKoro OKpyrieHusa A0 Lenoro 3HayeHmns 6asmncHbIX NYHKTOB.

PeiTuHrosaga rpynna I1I
PaccunTbiBaeTCca KpeauTHbIM cnpel Serir 3@ Kaxabih mn3 20 nocnegHux

TOproebix AHen (17):

Serit = (Yrucerraza — KBZARucBTRAZA) X 100, 17)
I'ne:
SPI‘II - 3Ha4YeHunAa cnpega, pacCyYUTaHHbIE B 6a3unCHbIX
MNyHKTaX;
YRUCBTRAZA - pgoxogHoctb wumHAekca RUCBTRAZ2A, packpbiTad

MockoBckomn 6upxen;
KBJRucBTRAZA - 3HaveHune Craskn KB/ B TouKke, COOTBETCTBYHOLLEN
aropaumm nHAeKca RUCBTRA2A pPaCKpbITON
MockoBCKOM Bupxen.
PaccuntbiBaeTCca MeamaHHOE 3HAyeHue KpeauTHOro crnpega Sgpp  3a
nocnegHune 20 ToproebixX AHen (MeanaHa U3 NOJYyYEeHHOro psaaa Serir).
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MNpn  pacyeTe 3HAYEeHMs MeaMaHHOro  KpeauTHOro  cnpegda  SHy
NPOMEXYTOUYHbIE OKpPYIfIEHUs 3HAueHU Sprir HE NpomsBoaaTcs. [osyyeHHoe
MeAMaHHOe 3HayeHWe KpeaUTHOro crnpeaa Sit; OKPYrnsieTcs no npaBuaam
MaTEMaTUUYECKOro OKpPYr/1eHNs A0 Lenoro 3HayeHmnst 6a3mcHbIX MyHKTOB.

PeinTuHrosasa rpynna III
PaccuntbiBaeTcss KpeauTHbIM crnipes Sprw 3@ Kaxabin 3 20 nocnegHux

ToproBbix AgHen (18):

SPFIII = (YRUCBTRZB3B - KBARUCBTRZBBB) X 100' (18)
lpe:
Sprim - 3HayeHusa cnpega, paccynuTaHHble B 6Ha3MCHbIX
NMyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBcKon bupxen;

KB/lRycBTR2B3B - 3HadeHune CtaBkn KB B TouKe, COOTBETCTBYHOLWEN
Aropauunu MHAEKCa RUCBTR2B3B  packpbiToun
MockoBcKkon bupxen.

PaccunTbiBaeTcss MeAuaHHoOe 3HayeHue KpeauTHoro crnpepda Sphy;  3a
nocnegHmne 20 ToproebiX AHeN (MeanaHa U3 NOAYYEHHOro psaa Serrr).

NMpn pacyeTe 3HAYEeHUA  MeAMaHHOro KpeauTHoro cnpeda  Sphmp
NMPOMEXYTOYHbIE OKPYFrNEeHUS 3HauyeHUn Sprizz HE NpomsBoadaTcs. llonyyeHHoe
MeAMnaHHOe 3HayeHue KpeauTHOro cnpeaa Spf OKpyrnseTrcsa no npasuiam
MaTeEMaTUYECKOro OKpyrieHus A0 uenoro 3HavyeHns 6a3ncHbIX NMyHKTOB.

3.4.0cobeHHOCTH onpeaesnieHms KpeaAuTHbIX cnpenos  Ans IV

PEUTUHIroOBOM rpynnbl

C y4yeTOoM Hanuuus B AaHHOW rpynne A[OAroBbIX MHCTPYMEHTOB HWU3KOro
KpeaUTHOro Kavectsa, B T.4. npeaaedonTHbIX, @ TakXe A0roBbIX MHCTPYMEHTOB
yAOBNETBOPUTENBHOINO KpeaAUTHOro KayectBa, HO 6e3 penTuHra, MeauaHHblIn
KpeaAuTHbIN cnpea  Spiyy PacCcyUuTbiBAaeTCca Ha WHAMBMAYaNbHOW OCHOBE AN
KaXk4oro A0/IroBOro MHCTpPyYMeHTaA.

3HayeHMe MeaMaHHOro KpeauTHOro cnpega Ans AOAroBOro WMHCTPYMEHTA,
BK/tOYEHHOro B IV penTUHroBylD rpynny, paccyuUTbiBaeTCa Ha KaXAaykt AaTy
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onpeaeneHns crnpaBensiMBon CTOMMOCTW AOJITOBONO0 MHCTPYMEHTA B ClieAyoLWeM

nopsiake>°:
HE pexe 4YeM Ha nociegHUA AeHb KaXxaoro KBapTana Ans AONroBoro
MHCTPYMEHTA onpeaensieTcs 3HadeHne KpeanuTHOro cnpega C NpMMeHeHneM
OAHOro M3 NepevYnCcneHHbIX HMXe cnocobos (aanee — aKCNepTHOE 3Ha4YeHue
KpeantHoro cnpega). OpHOBpEMEHHO ANs  AOAroBOro0  WMHCTPYMEHTa
onpeaensieTcs BeNMUYMHA OTKJ/IOHEHMS 3KCMEepPTHOro 3HadeHus KpeauTHOro
cnpega OT 3HAaYeHUs MeAMaHHOro KpeauTHOro cnpega, pacCYnMTaHHOro Ans
IIT pedTUHroBOM rpynnbl Ha 3Ty xe AaTy (ASpran-1vy);

MeAVMaHHbIN  KpeauTHbIM  crnpen  Spf,,  ANA AOAroBOro  MHCTPyMEHTa

NpU3HAETCs paBHbIM (B nopsiake ybblBaHMSA npuopuTeTa):

" SKCMNEepTHOMY 3HAYEHUIO KpeaUTHOro cnpena, eciim OHO pacCyMTaHO Ha
AaTy onpejeneHns cnpaBeasimBo CTOMMOCTU AOIFOBOIO MHCTPYMEHTA;

* 3HAYEeHWID MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PEUTUHIOBOW rpynnbl Ha AaTy onpeaeneHus crnpaseanmeBon CTOMMOCTM
AONTOBOrO0 WMHCTPYMEHTa W YBE/IMYEHHOMY Ha BENUYUHY  ASprqn_rvy,

paccyMTaHHyO Ha Haubonee NO34HIOK AaTy onpeneneHns 3KCNepTHOro
3HaAYeHUs KpeauTHOro crnpeaa Anst AaHHOro AONrOBOro MHCTPYMEHTA.

B uensax Hacroslwero nyHKTa B pacyeTe 3Ha4YeHUs MeaMaHHOro KpeauTHOro
cnpega pana  III  penTMHroBOM rpynnbl  HE y4yuTbiBaeTcsa nNpeMus 3a
cyb6opAMHMPOBAHHOCTL B C/ly4yae, eCcinm  AONArOBOM  WMHCTPYMEHT  SBNsieTCs
cy60paAMHNPOBAHHbIM.

Mpn pacyeTe 3KCMEepTHOro 3HAYEHUs KPeaAUTHOro crnpega MaKCUManbHO
NCNONb3YyTCA Habntaaemble pbiIHOYHbIE AaHHblE. HMXe npuBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNEpPTHOro 3HAa4YeHUs KpeauTHOro cnpega B Mopsake
ybbiBaHMS npnopuTeTa NoO MCNOSIb30BAHMIO PbIHOYHbIX AAHHbIX:

. Ecnm y smuteHTa mmeroTca B obpalleHnn apyrue BbiMYCKWU A0STOBbIX

LeHHbIX 6ymar, no KOTOpbIM CyLeCTBYeT aKTUBHbIA pPbIHOK W WMEKTCSH

AOCTYMHble LUeHbl YpOBHA 1 wepapxum CnpaBeanmeBon CTOMMOCTWU, TO

MeAMaHHOe 3HayeHue KpeaAuTHOro crpega paccymTbiBaeTca no dopmyne

(19) kak cpegHee 3HayeHuWe OTK/IOHEHUN 3PEPEKTUBHOM [OXOAHOCTU K

noraweHnio  (opepte) Takux BbinyckoB oT CraBkm KB ansa

35 Ecnut Ha AaTy onpeaeneHns crnpaBeasiMBoOM CTOMMOCTM A0/IFOBOW LieHHON 6yMaru, BkatYeHHon B IV
PENTUHIOBYIO FPYyNny, 3HaYeEHNE MeANAHHOIr0 KpeamUTHOro cnpeaa A5 Heé He YCTaHOBJIEHO, TO pacyeTHas
LLeHa TakoM A0NroBOM LeHHOW 6yMmaru onpeaeneHHas MeToAa0M NpuUBeAeHHON CTOMMOCTU ByayLmnx
OEHEeXHbIX MOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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Fpe:

Fpe:

CpeAHEB3BELIEHHOrO0 Cpoka [0 noraweHus (odepTbl) COOTBETCTBYHOLIErO
BbIMyCKa.

Si., = OKPYTJI(CP3HAY(YTM; — KBJI;),4) X 100, (19)

Setv - MeAMaHHOe 3HauyeHue KpeaguTHOro cnpeaa,
paccymTaHHble B 6a3NCHbIX MYHKTaX;

YTM; - 3ddeKTuBHas AOXOAHOCTb K  MOraweHuto
(odpepTe) no cpeaHeB3BELWEHHON LEHEe j-ro BbiNycKa
A0NroBon ueHHon 6ymarun, packpbitas MOCKOBCKOWM
6upxen;

KB/l; - 3HayeHune CrtaBku KB/ B TOUKEe, COOTBETCTBYIOLLEN
cpeaHeB3BeLLEeHHOMY CPOKY no noraweHums
(odepThbl) i-ro BbiNnyCcka AOMTOBOM LeHHOM Bymaru;

i - naeHTUduUKaTop BbiNyCcKa [AOAroOBOWM LEHHOM

6ymMarm sMuTeHTa, OT/IMYHOro OT OLLEeHMBAEMOrO.

Ecnn BbINyCcKy AONrOBOM LeHHOW 6yMaru uau 3MUTEHTY /nopyydunTento
WU 3aeMuWmKy no BbiNycky (NpuMmeHuTenbHO K SPV) 3Toro Bbinycka
NPUCBOEH  PEUTUHI  HAUMOHAJIbHbIM  PEUTUHIOBbIM  areHTCTBOM,
yKasaHHbIM B Tabnuue 1, To MegnaHHoe 3Ha4YeHUe KpeaAnTHOro cnpena
paccuuTbiBaeTca no gopmyne (20) kak cpegHee 3Ha4YeHME OTKIIOHEHUI
3(PPeKTUBHOMN LOXOAHOCTU K noraweHunto (odepTte) BbiMyCKOB AOMOBbIX
LeHHbIX 6yMar ¢ TaknuM xe nin 6an3KuM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM MpU3HaeTCa aKTUBHbIM U WUMeKTCA Habnwaaemble
pblHOYHblE UeHbl ypoBHA 1, oT CraBku KB ana cpeaHeB3BeELEHHOro
Cpoka A0 noraweHus (ogepTbl) COOTBETCTBYHOLWEro BbiNyckKa.

BAn3kuM KpeauTHbIM PENTUHIOM NPU3HAETCS KpeaUTHbIN PEenTUHT,
KOTOPbIN OTKJIOHSAETCA oT KpeanTHOro penTUHra
SMUTEHTa/BbINycka/nopyyntens/ no BbIMNYCKY Ha +/- O4HY KpeaAUTHYHO

CTyneHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/l;), 4) x 100, (20)
SPtv - MeauaHHoe 3HayeHue KpeauTHoOro cnpepja,

paccymMTaHHble B 6a3UCHbIX MYHKTaxX;
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YTM; - 3ddekTuBHas  [OOXOAHOCTb K  MoralwleHuto
(opepte) no cpeaHEB3BELWEHHOW UeHe j-ro
BblMyCKa [JONroBoM LUeHHOW 6ymarn, packpbiTas
MockoBcKomn bupxen;

KB/ - 3HadeHune CtaBkn Kb/l B ToOuKe, COOTBETCTBYIOLWEN
CcpeAHeB3BELWEeHHOMY CpPOKY A0 noraweHus /
odepTbl j-ro BbiNyCcka AOArOBOM LEeHHOM byMmaru;

Ji -  UAeHTUdUKATOp BbiNyCKa A0JrOBOWN LEHHOM
6ymMarm, OT/IMYHOrO OT OUEHMBAEMOro, C TaKUM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.

o Mpn OTCYTCTBMM PpEenTUHra BbiNyCKa [AOAroBonM uUeHHon 6ymarm,
SMUTEHTa / NMopy4nTensa 3TOro BbiMNyCcKa, MPMCBOEHHOr0 HaUMOHANbHbIM
PEUTUHIOBbIM AreHTCTBOM, YKa3aHHbIM B Tabnuue 1, MeauaHHoe
3Ha4yeHne KpeauTHOro crnpeja paccynTbiBaeTCcs:

o KakK OTKNOHeHue 3hPEeKTUBHOM AOXOAHOCTM K noraweHunto (odepTte)
BblMyCKa [AOMrOBOM LEeHHOM 6yMarm aHalorMyHoro KpeaumTHOro
KayecTBa, PblHOK MO KOTOPOMY MpU3HaeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LiEeHbl YPOBHS 1 uepapxum cnpaseasiMBon CTOMMOCTU, OT
CraBkn KBJ[ A4and cpeaHeB3BELWEHHOro Cpoka A0 roralleHus
(odepTbl) COOTBETCTBYIOLLENO BbiNyCKa.

AHanoOrMyHoe KpeaumTHOEe KadeCTBO MOXEeT onpeaensarbCcs Ha

OCHOBaHMM MNPUCBOEHHOr0 KpeaUTHOro peuTuHra ucxoas wu3

BHYTPEHHEN MeToAUKU onpeaesieHns BeNMUYNHbI KpeaUTHOro pucka.

o KaK MeAWaHHOe 3HayeHue KpeauTHOro crnpena, pacCyYMTaHHOro Ans
ITI penTUHroBOM rpynnbl, yBe/IMYEHHOE HA BESIMUYUHY AFD.

BennunHa AFD onpegensercs KakK pa3HuMua Mexay B3BeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblIOOPKWU BbiNMyCKOB
AONroBblX UeHHbIXx 6ymar k CrtaBke KBJ[l B TOUYKe, COOTBETCTBYHOLLEMN
aopaummn>® Bbinycka, M 3HaYeHMEM cpeaHero 3a psiA COMoCTaBMMbIX AaT
cnpepa poxoaHoctn uHaekca RUCBTR2B3B, ucnonb3yemMoro Ass8 pacyeTa
KpeanTHoro cnpega III penTtuHrosom rpynnbl, K 3HavyeHuto CtaBskn KB/ B
TOuKe, COOTBEeTCTBYOLWeN Atopaumn®’ nHaekca RUCBTR2B3B.

36 .
Oopauus, onpeaeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUPXM.
37 . .
[Oropauust, packpbiBaeMass MOCKOBCKON 6UpKeit.
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BblbopKa BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAKO4YaeT BCe BbiMycku 6e3
peliTuHra®®  ponrosbix LeHHbIX  6yMar  pOCCMHUCKUX  SMUTEHTOB,
HOMMHWUPOBAHHLIX B pybnsx, (3a WUCKAYEHMEM roCYyLapCTBEHHbIX LIEeHHbIX
bymar P® wun ueHHbIXx 6ymar cybbekTtoB Poccuinckon Odepepauunn). U3
NONy4YeHHOM BbIOGOPKM WCKIOYAKTCA BbIMNYCKUM AOJSIFOBbIX LEHHbIX 6yMmar
SMUTEHTOB, AONyCcTUBLWIMX aedonT>® XxoTs 6bl 0AHOrO 0653aTeNnbCTBa,
NnpeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM A0OJITOBbIX LEeHHbIX byMmar, a
TakXXe [OJIroBble LUeHHble 6yMarM KOMNeKTOPCKMX KOMMaHWn, BBUAY
cneundukm Npoduns pucKoB TaKMX KOMMAHUN.

3.5.Mopsaok onpeaeneHUs pAuanasoHa KpeauTHbIX CnNpeaos Ans
PEeATUHIOBbIX rpynn

Boibop Anana3oHa Anana3oHOB KpeaUTHbIX CnpefoB ANS PeUTUHIOBbIX

rpynn I, II, IIT ocHOBbIBaeTCA Ha CneaylLWeM:

* MeAMaHHOEe 3HayeHue KpeauTHOro crpena onpenenserca B nNopsiake,
npeaycMOTPEHHOM HacTosAWwMM PernameHToMm;

"  HUXHSAS rpaHuua ans I-om pernTUHroBoW rpynnbl NPUHUMAETCS paBHOM
0, Tak KakK AoxoA4HOCTb obnuraumm I-oM penuTUHIOBOW rpynnbl He
AO0/MKHa 6bITb HUXE cpefHen 4OXOAHOCTU roCyAapCTBEHHbIX bymar;

"  HUXHAS rpaHumua anga II-oM penTUHroBOM rpynnbl YCTaHaBMBAETCS
paBHOM MeAMAHHOMY 3Ha4yeHuto I-OoM penTUHroBOW rpynnbl, TakK Kak
AOXOA4HOCTb obnuraumin II-om penTUHroBOM Fpynnbl He Ao/MKHA ObiTb
HMXe cpefHen foXoAHOCTU obnuraumi I-om penTUHIroBOM rpynnbl;

"  HWXHAS rpaHumua ana IIl-en penTUHroBoM rpynnbl yCTaHaBNMBAETCH
paBHOM MeAMAHHOMY 3HaudeHuto II-oM peUTUHroBOW rpynnbl, Tak Kak
AoxoaHoCTb obnuraunn III-en peWTUHroBOW rpynnbl He AO0/MKHA ObiThb
HUXe cpefHen AoXoAHOCTU obnuraumn II-om penTUHIoBOM Fpynmnbl;

* BEpXHHAA TrpaHuLa pPenTUHIOBOM Trpynnbl YyCTaHaBAMBAeTCd TaKuUM
o6bpa3oM, 4TObbl AManasoH MeXAy HWXHEWN rpaHuvuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeaMaHOW U BEPXHEWN rpaHuuen permTUHIOBOW
rpynnbi.

38 PETUHI, NPUCBOEHHbIN HALMOHA/IbHBIM PENTUHIOBLIM areHTCTBOM

3% OnpeneneHune AedoNToB NPOU3BOAUTCS HA OCHOBAHMM MYBANYHBLIX AOCTYMHbIX AAHHbLIX No AedonTaM, Ny6anKyeMbIX Ha
caite cbonds.ru.

OedonT, Hannumne MHdoOpMaumM 0 pecTPYKTYpU3aLnn B OTHOLWEHMM XOTS 6bl 0AHOro 0bs3aTenbCcTBa, NPeayCMOTPEHHOMO
XO0TS 6bl O4HMM BbIMyCKOM AONTOBbIX LEeHHbIX 6yMar aMuteHTa, npeagnonaraer AedonT sMUTEHTA.
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PacueT pAamanasoHa KpeauTHbIX cnpeaoB (MUHMManbHOMO

3HaAQ4YeHUA

KpeauTHoro cripega - Min(a), MakcMManbHOro 3HayeHUs KpeauTHOro crnpega -

Max (B)) ebinonHsetcsa ana I, II, III peMTUHroBOM rpynnbl UCXOAst U3 3HAYEHUN

MeAMaHHbIX KPeAWTHbIX CrpeaoB COOTBETCTBYHOLWEN PENTUHIOBOM rpynnbl B

CooTBeTCTBUM C Tabnuuen 2 C y4yeToMm npemmn 3a cybopaAMHWPOBAHHOCTb (ecnu

NPUMEHNUMO K aHANIM3NPYEMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeaUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.

PacueT pgmanasoHa KpeauTHbIX cnpepnoB Aans IV penTuHrosou

BbIMOJIHAETCA.

Ta6nuua 2. ilnana3oH KpeanUTHbIX CNpeaoB PEUTUHIOBbIX Frpynnmn.

rpynnbl  He

[vana3oH KpeauTHbIX cnpenos

Min (a)

MeaunaHa

Max (B)

PenTtuHroBsas rpynna I

0 + npemMusa

Spt; + npemus

2 X Spty + npemus

PenTtuHroBsas rpynna I1

Spr; + npemud

Sprin + npemus

(2 X Spty — Sprp) + npemus

PenitnHroBsas rpynna III

Sprir + npemums

Sprip + npemus

(2 X S{)rl'l‘nl - Sl‘:r)rl'L‘H) + I'IpeMMFl

lpumeyaHune:

B Tabnuue 2 3HayeHMe nokasaTtens

«NpeMuna» nNpUHMUMaeTCa paBHbIM

3HAYEeHMIO npeMmm 3a CcybopAMHUPOBAHHOCTL AN CcybopANMHMPOBAHHbIX

obnurauumn

KpeauTHbIX OpraHuM3auni

B C/llyd4ae OTCYTCTBUS

BbiMyCcKa, U paBHbIM 0 B OCTasIbHbIX C/ly4dasx.

penTuHra
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MPUOXEHMUE 37. KOPMOPATUBHbIE AEUCTBUA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX DMUTEHTOB

Buabl aktTnBoB

Jebutopckasn 3a40/KEHHOCTb MHOCTPAHHbBIX SMUTEHTOB MO nNepeaave
AONEBbIX aKTUBOB W/WUN AEHEXHbIX CPEACTB, B pe3ysibTaTte
KOpNopaTUBHbIX AENCTBUN

Kpurepun e DKC-AMBMAEHAHASA haTa, yKa3aHHas B coobweHunmn oT
npu3HaHns BbILLECTOSAWEro MecTa XpaHeHMs O KOpPropaTUBHOM [AelCTBUU
WHOCTPAHHOI0 3MUTEHTA;
e [lpn otcytctBum uHPoOpMaumm o6 3KC-AMBUAEHAHOW pAaTe - parta
dburKcaumm peectpa BnagenbLes LeHHbiXx bymar;
e [lpn oTCYTCTBMM UHPOPMaUMM O KOprnopaTMBHOM AEWUCTBUW OT
BbILLIECTOSAWEro Mecta XxpaHeHus — gaTa 3a4ncieHns LeHHbIXx 6ymar
nnnm AEHEXHbIX CpeacTs, npaso Ha nony4yeHune KOTOPbIX
npeaocTasfasieT KopnopaTMBHOE AENCTBME IMUTEHTA.
Kpurepun e [laTa 3auMcneHus ueHHbIX 6ymar nnm AeHexHbIX CpeacTB, NpaBo Ha
rnpekpawjeHmns nosydyeHme KOTOpbIX MpeaocTaBnseT KopnopaTuBHOE AENCTBUE
NMpU3HaHNA 3MUTEHTA.
Kputepun M | B oTcyTcTBME NpuU3HaKkoB obecueHeHuns:
CPOK#M e B TeuyeHuMe BCEro CpoKa, YCTAaHOB/IEHHOIrO0 3MUTEHTOB AN
KBannpunkaynmn Nony4YeHns A0MEBbIX aKTUBOB W/WUAWN AEHEXHbIX CPeAcTB, eCc/u
AebntTopckoi TakonW Cpok He npesblwaer 25 pabounx agHein. Ecnu
3a40/1>KeHHOCT YCTaHOBJIEHHbIN CPOK BbiNNaThl AoXoAa MpeBbiwaeT 25 pabounx
" Kak AHel, To aebutopckas 3aA0/1KEeHHOCTb MO BbiNaaTe Aoxoda He
onepalmnoHHOM MOXET 6bITb KBanuduumnpoBaHa onepauoHHOMN.
CnpaBepsnBast | OueHka crnpaBensiMBon CTOMMOCTU AebUTOPCKON 3a[0IKEHHOCTUM MO
CTONMOCTb LeHHbIM 6yMaramMm wW/vnm OeHeXHbIM CpeacTBaM, OXupaembiM K

NoJlydYeHUto B pe3ynbTaTe KOPMopaTMBHbLIX AEWCTBMIA MHOCTPAHHbIX
SMUTEHTOB, ONpeaenseTca B C/eAyHLIeM NopaaKe:

1) B HOMMHaNbHOW CyMMe 3a40/IKEHHOCTb B C/lydae KBanudbukaumm
3a/10/KEHHOCTN KaK ornepaLnoHHOM.

Ana npaB Tpe6boBaHMW NO UeHHbIM 6yMaram,
cneaywouwen nHpopmaumn:

e KOAMYeCTBa LUEHHbIX b6ymar, aBastowmxcs 6a30BbIM aKTUBOM
KOpNopaTMBHOIO AENCTBUSA, YUYTEHHbIX Ha cdeTe gerno MNMUNO Ha
3KC-AMBUAEHAHYIO AaTy, C YYeTOM [MJaHOBOro ABUXXEHUS
LeHHbIXx 6yMar ao paTtbl dukcaumnm peecTpa Bragesbles
BKJIIOUNTESNBbHO;

e KO3 PULUMEHTa KOHBEPTALUN;

e CMpaBeannMBOM  CTOMMOCTM  UeHHbIX 6ymar, noanexauwmx
3aUMCNEeHN0 MO pe3ynbTaTaM KOpPMOpaTMBHOIO AeNCTBUS,
onpeneneHHom B cooTBeTCTBUM [1puaoxeHuem 3.

umcxoaa w3

Ana npaB Tpe6oBaHUW MO AEHEXHbIM CpeAcTBaM, UCXOoAA M3
cneaywuwen nHpopmMmaumn:
e KONIMYEeCTBa LUeHHbIX byMmar, saBnsiowmxcs 6a3oBbiIM aKTUBOM
KOpMOpPaTUBHOIO AENCTBUS, YYTEHHbIX Ha cdeTe geno MNMU® Ha
IKC-AMBUAEHAHYIO AaTy, C YYeTOM [JaHOBOro ABWXKEeHUs
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LeHHbIX 6yMar pno gatbl @dukcaumu peectpa BnaAesbLEB
BK/IIOUNTESNBHO;

e [EHEeXHOW  KOMMeHCauMu Ha OAHY UeHHyl  bHymary,
YCTaHOBJIEHHYIO KOPMNOPATMBHbLIM AENCTBUEM SMUTEHTA.

2) Mo ncrevyeHum cpoka KBanudunkaumm aebutopckoi
3a40/KEHHOCTN KaK ornepaunoHHOW, cnpaBeasinBasl CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C [IpunoxeHunem 6.

CnpaBeanuBasi CTOMMOCTb KOPpPEeKTUpyeTCsi B Clly4yae BO3HWUKHOBEHUS
MHbIX CcOobbITMIA, NpuBOAAWMX K ob6ecueHeHuo, B COOTBETCTBUM C
MpunoxeHviem 6.

3a40/HKEeHHOCTb cumTaeTcsa aedonTHoOm

e eCN JeHeXHble CcpeacTBa He MOCTYNWAM Ha CYeT, OTKPbITbIN
ynpasnsiowen komnanmm 4.Y. MNO - ¢ gaTtbl, cneaytowen 3a 4aToin,
YCTa@HOBMEHHOW AN OKOHYaHMSI  KOPMopaTUBHOIO  AENCTBUS
3MUTEHTA;

e B cnydyae oduumanbHoro onybnumkoBaHma  coobuweHus o
6aHKpPOTCTBE B OTHOLIEHUM 3MUTEHTa (nua, 0693aHHOro No LeHHown
bymare) - ¢ gatbl odumumanbHOro onybsmMKoBaHUs  Takoro
coobueHuns.

Cnuncok obwnx cobbiTnii, NpumBoaswWMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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