NHBecTHIHOHHBbIE AU MA€BOT0 HHBECTULIMOHHOTO (DOH/IA OTPAHUYEHBI B 000poTe
U NpeJHAa3HAYeHbI TOJLKO ISl KBATU(UINPOBAHHBIX HHBECTOPOB. UHpopmanus
aJpecoBaHa KBAJIM(PUIMPOBAHHBIM HHBECTOPAM.

Oo0pamaeM BHHMAaHMe, YTO CTOUMOCTh HHBECTHUIIMOHHBIX 1a€B MOKET
YBEJINYUBATHCS U YMEHbIIAThCS, Pe3yJbTATHI HHBECTUPOBAHUSA B MPOILJIOM He
onpeeasiioT 10X0bl B OyaylieM, roCyAapCcTBO He TAPAHTHPYET JT0X0AHOCTH
HHBECTUIMI B NaeBble HHBECTULIMOHHBbIE (POHBI.

Hpeme 4eM npnoﬁpecnl I/IHBeCTI/IIII/IOHHbIﬁ naﬁ, CJIeAyeT BHUMATEJIbHO
O3HAKOMHUTLCHA C IPpaBUWJIAMHU TOBEPUTECJIBLHOI0 YIIPABJICHUA TMTA€BbIM
HHBCCTUIINOHHBIM (l)OH)IOM.

WNHuTepBanbHblii KOMOMHUPOBAaHHBIN Na€BOW MHBECTULMOHHBIA (DOH] « AKTUBHOE
yIpaBiieHHe - akiun». [IpaBuia noBeputenbHOro ynpasieHus: IHTepBanbHbIM
KOMOMHUPOBAHHBIM MMa€BbIM UHBECTUIIMOHHBIM (DOHIOM «AKTHUBHOE YIIpaBJICHUE -
aKIUW» COrJIacoBaHbl criennanin3upoBaHHbIM aenozutapuem OO0 «PBPY CI» «31»
saaBaps 2025 roga u BHeceHbl bankoMm Poccru B peecTp maeBbIX HHBECTULIMOHHBIX
donnoB «06» derpans 2025 rona 3a Ne 6849-C/1.



«COINMACOBAHO»
«16» mapTta 2026r

eHepasbHbIN ANPEKTOop
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«<YTBEPXXAOEHO»
«16» mapTta 2026r

NcnonHUTENbHBIM OpraHoMm
ynpasnsoLlen KoMnaHMn naesoro
WHBECTULMOHHOIo doHAaa -
eHepanbHbIM gnpektopom 000

«Ynpasnsawowas komMmnaHms O8»

(Mpukas N° 2026-03-16/2
oT 16.03.2026)

/ BuHorpagos K.B./

/ LWannypos P.®./

M3MEHEHUMSA N22 B MPABUJIA
ONMPEAENIEHNA CTOMMOCTU YNCTBIX AKTUBOB

NHTEepBasibHOro KOM6MHUMPOBAHHOIO NA€BOro MHBECTULIMOHHOro dboHaa
«AKTUBHOE€ ynpaBJieHue - akumm>»

(nonHoe Ha3BaHWe NaeBOro MHBECTULMOHHOIo GoHaa)

noa ynpasneHvem Ob6uwecrBa C OrpaHUMY€HHOW OTBETCTBEHHOCTbIO
«Ynpasnsouwas komnavua Ai8»

(nonHoe Ha3BaHWe ynpasBnsoLWen KOMNaHmm)



TEPMUHbI U ONPEAENTEHUA, UCMNOJIb3YEMBbLIE B NPABUJIAX
ONMPEAENNIEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBOM WHBECTUUMOHHbIN (OHA, YKas3aHHbIM B HACTOSAWMX Npasunax
onpeneneHns CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnswowas KOMMaHuUsi - oOpraHusauusa, Cco3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AesTeNbHOCTU no ynpaBieHuno WHBECTULMNOHHbIMU doHaamu, naesBbIMMK
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMW  MEHCUOHHbIMKM  (OHOAMM.
YnpaBnswowas KOMMaHus AenCcTByeT Ha OCHOBaHWUM nMnpaBua  LOBEPUTENbLHOrO
ynpasneHunsa MNMANO.

MHBECTULUMOHHbBIXW NauW - MMeHHass UeHHas OyMara, yaocToBepstowas Aot
BNnagenbua nas B npaBe CO6CTBEHHOCTM Ha WMMYLECTBO, cocTasnsitowee MNU®, npaso
TpeboBaTb OT ynpaBAAWENA KOMNaHMKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
NMAN®, npaBo Ha NOJyYeHWE [AEHEeXHOW KOMMeHcauuMu npu npekpawleHn [orosopa
AoBepuTesibHoro ynpassenmsa NMN® co scemn Bnagenbuamm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpaweHnun MNO).

MpaBuna poBepuTENIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MU®) - ycnosusa [Jorosopa [AoBepuTesibHOro ynpasnexHus N0,
YKa3aHHOro B HaCTOSAWMX Npasuaax onpenesneHns CTOMMOCTU YNCTbIX akTneoB MND.
CronMocTb 4mncTbix aktuBoB (CHYHA) - BennuumHa, onpepensieMas B COOTBETCTBUMU C
3aKoHoAaTenbCTBOM Poccunckon depepaummn, Kak pasHumUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee — akTMBbI) N BEIMYNHOM 0643aTeNbCTB, NoANEXaWmMX UCNOMHEHMIO 3@ cYeT

YyKa3aHHbIX akTUBOB (aanee — obazatenbcrsa), Ha MOMeHT onpeaenenns CHA MNO.

Mpasuna onpeneneHnsa CHA - HaCTOAWMWN NTOKaNbHbIN aKT yrnpaBAsoWeNn KOMNaHUn
MAN®, ycTtaHaBnmMBaloWmMi NOpSAOK U Cpoku onpegeneHns CHYA, B TOM 4yucne nopsigok
pacyeTa cpeaHerogoBomn CYHA Mnno, onpeaeneHns pacyeTHOMn CTOMMOCTU
WHBECTUUMOHHbIX naeB [MN®, nopanok onpegeneHMs CTOMMOCTM  UMYLLECTBA,
nepefaHHOro B onnaTty MHBECTUUMOHHbLIX naes. CrnpaBensnnBas CTOMMOCTb MMYLLECTBA,
nepefaHHOro B OMJiaty WMHBECTUUMOHHbIX NaesB, ornpeaensieTcsd C y4YeToM anropuTtMoB

OUEHKN, NpeAyCMOTPEHHbIX B HacTosawmx NpaBunax onpeaeneHuna CHA.

CpeanHeropnosas CHA MU® (uam CIrCYA) - cpeaHerogoBasi CTOMMOCTb  YMCTbIX
aktneos [N®, koTopas onpepenserca Ha Nwbol AeHb B Nopsiake, YCTAaHOBEHHOM

HacTosawumu Npasunamun onpegeneHna CHA.



MC®O - w™MexayHapoaHble CcTaHAapTbl @GUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cCnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeNIMUYMHbLI 0653aTeNnbCTB  NpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon otdvyeTHoctn (IFRS) 13
"OueHka crnpaBeanmBon ctommoctn"! (nanee — MC®0O 13) c cobniogeHnem TpeboBaHUi
YkasaHus LeHTpanbHoro baHka Poccuinckon ®epepaunmm ot 25 asrycta 2015 roga N°
3758-Y.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6bina 6bl nonydeHa npu npojaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obgs3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLIMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiX0oAa), HE3aBMCMMO OT TOro, SBASETCA N Takas LeHa
HenocpeACTBEHHO HabnwaaeMom WM  pacCcyMTbiBaeTCd C  MCNOAb30BaHWEM ApYroro

METOoAa OLLeHKM.

Ha6bnopaemas wm pocrtynHas 6upxeBas nmsowaaka - ToproBas njaowajka
poccunckon n (unm) MHocTpaHHou 6upxun, 3akpensieHHas B lNMpaBunax onpegenenmna CHA
K KOTOPOM Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYN, KakK HanpsiMyk, Tak U 4epe3
(UHAHCOBbIX MOCPEeAHMKOB, U HA KOTOPOM YMNpasBnsowas KOMNAaHNA MMeEeT BO3MOXHOCTb
pacrnopsXaTbC aKTUMBOM (akTMBaMmn). YKasaHHble 6upikeBble MAOWAAKM NpuBeAeHbl B

MPUoXeHnn 4.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOpOM onepaunMmnm C akKTMBOM WU 0653aTeNnbCTBOM
npoBoOoAATCA C AOCTaTOYHOM 4acTOTOM U B AOCTAaTOYHOM 06'beMe, no3BONAKOLWEM NOJy4aTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB Ha MNOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK = PpblHOK (M3 4ucna aKTMBHbIX) C  Hambonbwmm  Ans

COOTBETCTBYHOLLEN0 akKTnBa NN obs3aTtenbcrBa 06beMOM TOpros " ypoBHeM aKTUBHOCTHW.

! BeeaeH B AeiicTBMe Ha TeppuTopumn Poccuiickoin deaepaumm npukasoMm MuHduHa Poccum ot 28 aekabpsi 2015 roga N
217H "O BBegeHUM MexayHapOAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU U PasbsicHeHMn MexayHapoaHbIX CTaHAApTOB
(UHAHCOBOM OTYETHOCTM B AeNcTBue Ha Tepputopum Poccuinckon depepaumn M O MPU3HAHMM YTPaTUBLUMMKU CUNy
HEeKOTOpbIX MNpPWUKa3oB (OTAENbHbIX MOJIOXKEHUA NpukasoB) MuHucTepcTBa duHaHcoB Poccuiickon  depepauymmn”
(3apeructpupoBaH MuHioctoM Poccum 2 despans 2016 roaa, perncrpaumoHHbii N 40940), ¢ U3MEHEHUSIMU, BHECEHHbIMK
npuvkaszoMm MuHdpuHa Poccum ot 11 wmona 2016 roga N 111H "O BBeaeHMM B AeNCTBME WM MpeKpalleHun AencTBus
OOKYMEHTOB MexayHapoAHblX CTaHAapToB (PUMHAHCOBOW OTYETHOCTM Ha Tepputopum Poccurickonn  ®epepauymmn”
(3apeructpupoBaH MuHioctoM Poccum 1 asrycta 2016 roga, peructpaumoHHbii N 43044) (panee - npuka3 MuHduHa
Poccun N 111H), ¢ nonpaBkamu, BBEAEHHbIMW B AEWCTBME Ha Tepputopumn Poccuiickoin ®depepaumm npmkasoMm MuHdbUHA
Poccum ot 27 nioHa 2016 roga N 98H "O BBeaeHMN AOKYMEHTOB MexayHapoAHbIX CTaHAapTOB (UHaHCOBOM OTYETHOCTU B
AelictBue Ha Tepputopumn Poccuiickort desepaumnm M 0 NpU3HAHUWM  YTPATMBLUMMM CUJY HEKOTOPbIX MNPUKas3oB
MuHuctepctBa duHaHcoB Poccuiickon ®epepaummn” (3apermctpuposaH MwuHioctom Poccum 15 uiona 2016 roaa,
perncTpaunoHHbii N 42869), npmkasom MuHgmHa Poccum N 111H.



KpeauTHbI PpPUCK - PUCK BO3HUKHOBEHUss noTepb (ybbITKOB) BCNeaAcTBME
HEUCNOMHEHNUSA KOHTpareHToM o06s3aTenbCTB N0 AO0Or0OBOpPY, BKJK4Yas HeonnaTy
KOHTPareHTOM OCHOBHOro Aofara u/unu npoueHTOB, NMPUYNTAIOLWNXCS B YCTAHOB/IEHHbIN
AOroBOPOM CpOK, @ TaKXe B pe3ynbTaTe M3MEHEHUS OLUEHKM KpeauTOCnocoHbHOCTMU

(KpeanTHOro pucka) KoHTpareHTta (3MUTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIro PENTUHIOBOIO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro sinua UCNONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @dMHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
BblpaXXE€HHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW  KaTeropum no onpeaeneHHomn

PENTUHIOBOM LLKane.

YpoBeHb LieHbl NpU onpeaesieHumn cnpaBennMBoﬁ CTOMMOCTM - YPOBHU LEH MNMpu

onpeaenieHnUn cnpasensiMBon CTOMMOCTU onpeaenstTcs B cooTBeTcTBnm ¢ MCOO 13.

McxoaHble paHHble YpoBHA 1 - LEHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLWIEHUN WUAEHTUYHbIX aKTUMBOB UM 0653aTesibCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYN Ha AaTy OLUEHKMN.

UcxoaHble AaHHble YpPOBHA 2 - UCXOAHble [aHHble, KpPpOMe LUEeHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble SABASAKOTCS HabnwaaemMbiMM, NPSAMO UM KOCBEHHO, B

OTHOLWWEHUNN ONpeAENEHHOIo aktnea Uin obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwaaemble UCXOAHblE AAHHbIE B OTHOLUEHUMU

onpeaeneHHoro aktmea Uin obs3aTenbcrTBa.

OnepauyvoHHas pebutTopckasi 3aA0/HKEHHOCTb - AebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKaAlOWas B Xo4e HOPManbHOro OrnepauMoHHOro UWKa, KoTopas
6bynetr noraweHa B TeyeHWe CPOKOB, YCTAHOBMEHHbIX B HacTosdwmx [lpasBunax
onpeaeneHns CHA. lonyCTUMble CPOKW NMPOCPOYKM, YCTAHOBNEHHbIE AN ONEepaUNOHHOM
AebUTOpCKOM 3a40/DKEHHOCTU, HE AO/MKHblI MPUBOAUTL K MPU3HAHUID 6e3HagexXHon K
NOSIYYEHMIO 3a[40/DKEHHOCTM, a TakKxe K obecueHeHuo 3a40/HKEeHHOCTU. Takas
3a0/KEeHHOCTb 6yaeT peanu3oBaHa ynpasnsiower KomnaHuenm B MOSIHOM ob6beme B
CPOKW, yKNnaabiBawWMecss B HOPMAJbHYK PbIHOYHY (MM BHYTPEHHIOW) MPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BWAOM AeBUTOPCKOM 3a40/KEHHOCTU. YCTaHOB/EHHbIE
CPOKWM NPOCPOYKUN N UCMONHEHUS 06a3aTeNibCTB He AO0/DKHbI MPeBbIWaTb peKoOMeHAYeMbIX
CpokoB B HacTtosawwux [MpaBunax onpepeneHns CYA, ecnn WHOe He NOATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOM yrnpaBnsaoLWeEN KOMMAaHUN.



dkcnepTtHoe (MOTMBMpPOBaAHHOE) CyX[AeHue - 3TO AOKYMeHTaslbHO OgOpMEeHHOe
npodeccMoHanbHoe CyXAaeHune YnpasBnswen KoMmnaHuum, copepxawee o60CHOBaHHbIe
pacyeTbl M BbiBOAbl 06 OLeEHKe crnpaBeaMBOA CTOMMOCTM aKTMBOB, O BeNMYMHAX,
NCMoNb3yeMblX B pacyeTe cnpaBeasIMBOM CTOMMOCTU, O BbISIBI€HHbIX OCHOBaHMAX
npu3HaHMsa/npekpaweHns NpusHaHnUsa akTMeoB/0653aTeNbCTB, O BbISIB/IEHHbIX NpU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpouMX 06CTOATENbCTBAX, KOTOpble BAMSAKT Ha
OLEHKY cnpaseanMBon CTOMMOCTM B cooTBeTctBuM ¢ MCOO 13. lpuMeHeHue Takoro
CYyXAeHna  AonycTMMO B CiAy4dasaX, YCTaAHOBJ/IEHHbIX  HacTtoswuMmn  [lMpaBunamu
onpepeneHns CHA, a Tak Xe B UHbIX UCKTIOYUTENbHbIX Cy4yasax, Korga Tekywme MeTobl
onpeneneHnss  crnpaBeasMBoOM  CTOMMOCTM  akTmBa  (obsizaTtenbctBa) C  y4vyeToM
HeCTaHAAPTHbIX BHELWHUX O06CTOATENbCTB MPUBOASAT K UCKAXEHUK CcrnpaBensinBomn
CTOMMOCTM, a TrMpUMEHEHNE MOTMBUPOBAHHOIO CyXAeHUs obecneymBaeT HaAeXHoe
onpeaeneHne cnpaseanmMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13 u TpeboBaHUsaMU

3aKoHozaTenbcTBa Poccuimnckon depgepaumn.

OBLME NMNOJTOXXEHUSA

Hactoawmne W3meHeHna N°1 B [lpasuna onpegeneHns CYA  WNHTepBanbHOro
KOMOWMHMPOBAHHOIO MaeBoOro MHBECTUUMOHHOIO @OHAa  «AKTMBHOE YynpasJieHne -
akumn»  (panee - TMU®) nop ynpaeneHmem ObwectBa € OrpaHUYeEHHOM
OTBETCTBEHHOCTbIO «Yrnpasnswwasa kKomnanuvsa A8» (nanee - Ynpasnswouwas KOMMAHUSA)
pa3paboTaHbl B cooTBeTCTBUM C DepepasnibHbIM 3aKOHOM "O6 MHBECTULUMOHHbLIX doHaax"
N2 156-®3 o1 29 Hos6psa 2001 roga (nanee - ®enepanbHblv 3aKOH "O6 MHBECTULMOHHbIX
doHpax"), B cooTBeTCTBMU C YKasaHueM LleHTpanbHoro BaHka Poccuickon deapepaumun
oT 25 aBsrycta 2015 roga N° 3758-Y (manee - YkasaHue N? 3758-Y), U NpuHATbIMKU B

COOTBETCTBMU C HUMN HOPMATUBHbLIMW aKTaMW.
Hactosawme UameHeHna N1 MNpasuna onpegeneHns CHA npumeHsoTca ¢ 23.03.26.

N3mMeHeHns u pgononHeHuss B Hactoswwume [MpaBuna onpeaeneHns CHA MoryT 6biTb
BHECEHbl B C/ly4yasX, YCTAHOBJIEHHbIX HOPMaTMBHbLIMW MPaBOBbIMM akTamu. B cnyuae
Heob6x0AMMOCTN BHECEHUS U3MEHEeHUNn KU aononHeHun B lMpasuna onpegeneHns CHA k
HUM npuniaraeTca MOSCHEHME MNPUYUH BHECEHUS TakKUX WM3MEHEHWM W AOMNOSIHEHUA W
yKa3biBaeTCs JAaTa Hayvana MpUMEHEHUss WU3MEHEeHWM W AOMONHEHWW B HacToswMme

Mpasunna onpepneneHuna CHA.


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

Mpasuna onpeaenerHns CHA TIN® packpbiBatoTcsa Ynpasnswwen komnanuven MUNO
Ha cBoeM canTe B WHGMOPMALUMOHHO-TENIEKOMMYHUKAUNMOHHOM ceTn "WHTepHeT" He

nosaHee AHS Hadana cpoka ¢gopmuposaHusa MNO.

N3MeHeHns u pgononHeHus, BHocuMble B [MpaBuna onpegeneHns CYA TIMO,
packpbiBatloTCca Ynpasnawuwen komnaHumen MNNO Ha cBoeM cante B MHPOPMALMOHHO-
TENEeKOMMYHMKAUMOHHOMN ceTn "WHTepHeT" He no3gHee natu paboumx AHen A0 Aathl
Hayana npuMmeHeHua T[lpasun onpegeneHnss CYA, C BHECEHHbIMU W3MEHEHUAMU W

AOMNOSTHEHUNAMMN.

Ha caunTe Ynpasnswouwen KOMMaHnm nno B MH(POPMALMOHHO-
TEeNeKOMMYHUKauMoHHOM cetn  "WHTepHeT" AomkHbl  6biITb  AOCTYNHbLI  [lpaBuna
onpegeneHnsa CHA MNMNO®, gencreyrowme B TedeHUe Tpex NocnefHnx KaneHaapHbIX neT, u
BCE W3MEHEeHWs W [OMONIHEeHWUs, BHeceHHble B [lpaBuna onpegeneHna CHA 3a Tpu

nocneaHnX KaneHaapHbix roaa.
MNMOPAAOK ONPEAENIEHNA CHA U CPELI,HEFOLIOBOVI CYA TN

CHA TN® onpependeTcd No COCTOAHUIO Ha 23:59:59 paTthbl, 3a KOTOPYIO pacCynTbIBAETCH
CHA, Cc y4yeTOM [aHHbIX, pacKpbITbIX Ha YKasaHHY gaTy B AOCTYNHbIX ANngd
ynpasnsooLwen KoMnaHMm UCTOYHUKAX, BHE 3aBUCUMOCTN OT YacoBOro nosca.

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

CYA onpepensetca B COOTBETCTBMM C HacToswmMmu [MpaBunamMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 065a3aTenbCTB Ha MOMeHT onpeaeneHunsa CHA.
CYA MNO® onpepensetca (nata onpeaeneHna CHA):

e Ha AaTy 3aBeplleHuns (OKoH4YaHua) dopMmupoBaHusa MUO;

e B C/lyyae NpMoCTaHOB/IEHUS BblAauyu, NOraweHnss UHBECTULMOHHbBIX MaeB — Ha
AaTy BO306HOBNEHMS X BblAayn, NOralleHns;

e B Cny4dae npekpaweHus MNO® - Ha pgaty BO3HMKHOBEHUA OCHOBaHUSA ero
npekpaweHus;

e nocse 3aBepweHusa (OKoH4YaHuA) dopmupoBaHma CHA TNO onpepensetca B

nopsaake:



- @XeMeCs4YHO Ha nocnefHunin paboumin feHb KaneHAapHOro mecsua
A0 KaneHaapHoro mMecsiua, npeawecTeyowero Mmecsily, B KOtopom MNMU® mncknroveH
n3 peectpa MNNo;

- Ha nocnegHmn paboumn OeHb CpokKa npuveMa 3asiBOK Ha

an06peTeHme,norameHme MHBECTULUMOHHDbIX NaeEB

CpeaHerogoBas CHA TMU® (CIrCHA) Ha nwbon peHb onpeaensieTcs B cneayrolwem

nopsaake:

- Kak oTHoweHue cyMMmbl CHA Ha Kaxabih pabouynit AeHb KaneHAapHoro roga
(ecnn Ha paboumin geHb kaneHgapHoro roga CYA He onpegensnacb - Ha nocnegHwuin
[eHb ee onpefeneHvs, npeawecTBYOWNA TakoMy AHW0O) C Hadvana roga (c paThl
3aBepuweHus (okoH4yaHus) dopmuposaHma MUO® apo apatbl pacdeta CICHA Kk uucny

pabounx gHen 3a 3TOT nepuoa.

B uenax onpegeneHna CICHA noa paton, 3a kKoTopyt onpegenserca CHA TNO,
rnoHMMaeTca Kaxpas garta onpegenenHnsa CHA MU, ykasaHHad B HacToawmx lpasuiax
onpegeneHnsa CHA.

CHA TN®, B TOM uucne cpegHerogosas CHA TN®, a Takxe pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcs C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NMpMMeHeHneM rpasusl MaTeMaTU4yecKoro okpyrieHua B BantoTe onpegeneHmns CHYA B
cootBeTcTBUKU C [Mpasunamu Y MNO, pencrteyrowmmm Ha aaty onpeaeneHma CHA. B
cnydae ecnu B lNpasunax Y NMUO® He ykasaHa BantoTa, B KoTopon onpeaensatotcs CHA, B
ToM yncne CIrCHA, nnm pacdeTHast CTOMMOCTb MHBECTUUMOHHOro nas NMU®, To ykasaHHble

CTOMMOCTM OMpeaenstoTcs B pybnsx.

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AkTUBbI (06sa3aTenbcTBa) npuHMMatoTca K pacdety CHA B cnyyae wMxX MpuU3HAHUS B
cootBeTcTBUM Cc MCOO, BBeAeHHbIMW B [AENCTBME Ha Tepputopum Poccunckomn
denepaunn.

Kputepun npusHaHusa (nNpekpawieHns npusHaHus) akTueoB (06s3aTenbCTB) B COCTaBe
aktTneoB (ob6s3atenbctB) [N® npeacrtaBfieHbl B COOTBETCTBYOWMX [1pUIOXEHUSAX

HacTodAwwmx MNpasun onpegenenna CHA.



METOAbl ONPEAENEHNA CTOUMMOCTN AKTUBOB U OBA3ATEJIbCTB

AkTmBbl W ob6sa3aTtenbctBa [MN® oueHumBalTCa NO cnpaBeanMBOM CTOMMOCTM B
cooTtBeTcTBMM ¢ MCDO 13.

CToMMOCTb aKTMBOB, B TOM 4ucC/iie onpegesieHHass Ha OCHOBaHWWM OT4YeTa OueHLUKa,
COCTaBJ/IEHHOro B COOTBETCTBUM C TpeboBaHuaMm DepepanbHOro 3akoHa oOT 29 wuons
1998 roga N? 135-®3 «06 oueHOYHOM aeaTenbHoCTU B Poccuickon Odepepaummn»,
onpepensietca 6e3 y4yeTa HaANMOroB, KOTOpble YNJAuMBAKTCA B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccunckon ®degepaumm UM MHOCTPAHHOrO rocygapcresa npu
npnobpeTeHnn 1 peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBaHMM OT4YeTa OUEHLWMKA, eCNn Takou
OTYeT CoCTaB/iIeH OLUEHLWMWKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbI CaMOperysimpyemblix
OpraHm3aumim OLEHLMKOB He MPUMEHSNINCb B TeYeHune ABYX SieT B KOAU4YecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUSA, NpenycMoTpeHHble denepasibHbIM
3akoHOM "O6 oueHo4HOM peaTenbHoCcTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperyampyembiX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCYyLeCTB/eHNS OLEeHOYHOW AesATeNbHOCTU KOTOPOro COCTaB/SIET He MeHee Tpex NeT, a
TaK Xe MMewwWwmnM KBamndUKaAUMOHHbLIA aTTecTaT No COOTBETCTBYHOLLEMY HarpasieHUIo
OLEHOYHON AeATeNbHOCTH.

B cny4yae onpeaeneHmns CTOMMOCTU aKTUBA Ha OCHOBAHWMM OTYETa OLUEHLIMKA AaTa OLEHKN
CTOMMOCTU A0J1KHA b6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOAHUIO Ha KOTOPYHO
onpeaensietca CHA (CcToMMoCTb akTuUBOB). MNMpK 3TOM CTOMMOCTb aKTMBa onpeaensieTcs Ha
OCHOBaHUWM [OCTYNHOro Ha MoMeHT onpegeneHns CHYA (CTOMMOCTM aKTMBOB) OT4YeTa
OLEHLMKa C AATON oUueHKN Hanbonee 61M3KOM K gate onpeaeneHuss CTOMMOCTM aKTUBa,
cocTaBsieHHoro c cobnogeHnem TpeboBaHUM HOPMATUBHbLIX MPaBOBbIX aKTOB.

MeToankn onpeaeneHns cnpaBennBor CTOMMOCTM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB
npeacTaBfeHbl B COOTBETCTBYIOLWMX MNPUNOXKEHUAX HacToAawmx [MpaBun onpeneneHuns
CHA.
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NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbLIX B OAHOM
BAJIIOTE, B AAIPYI'YIO BAJIIOTY

CtonmocTb aktmeBoB UM 06a3aTenbCTB, BblpaXeHHass B WHOCTPAHHOM  BanwoTe,
npuHnMaetcs B pacdet CHA B BantoTe onpeaeneHmns CHA B cootBeTcTBUM C [paBunamm
4Y MU, pencrteyrowmMMn Ha aaty onpegenenmsa CHA, no kKypcy LeHTpanbHoro baHka
Poccuiickon degepaunm Ha gaTy onpeaeneHms nx cnpaseasmBom CTOMMOCTW.

B cnyuyae ecnu UeHTpanbHbiM BbaHkoM Poccuitckon ®depepaumm He YCTAaHOBNEH KypcC
WHOCTPaHHOM BanoTbl, B KOTOPOM Bblpa)keHa CTOMMOCTb akKTuBOB (06s3aTenbCcTB), K
BantoTe onpeaenenns CHA B cootBetctBum c lpaBunamu AY MNO, aencTByOWMMM Ha
naty onpegeneHnsa CHYHA, TO MCNOAb3yeTCss COOTHOLWEHUE MeXAy KYPCOM WMHOCTPaHHOM
BanOTbl M BanwTon onpegeneHns CYHA B cootBeTctBMM C [Mpasunamu AY TMNO,
AENCTBYIOWMMM Ha AaTy onpegenenna CHA, onpenensieMoe Ha OCHOBE KypcCa 3TUX BastoT
MO OTHOLWEHUI K POCCUUCKOMY pybnto, YycCTaHOBMEHHOro LleHTpanbHbIM BaHkoM
Poccuinckon  @depepaumn. TlonydyeHHOe 3Ha4vyeHWe OKpYrnseTcs no npasunam

MaTeMaTnU4yeCKoro oKpyrneHmsa oo ndtHaauaT 3HakKoB nocne 3ansTomn.

norPAAOK PACYHETA BEJIN4YUHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N UCMNOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HATPAXAEHUA U PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbiNaaTy BO3HArpakaeHuUs ynpassdlowen KOMNaHum, cneymanmdnpoBaHHOMY
Aeno3nTapuio, OUEHLWMKY U Nnuy, OCYLLUeCTBASUWEMY BeleHWe peecTpa Brajesibues
WHBECTUUMOHHbIX naesB [MN® (pnanee - pe3epB Ha BbIMJATy BO3HArpaxaeHus),
onpeaensercs ncxons n3 pa3sMepa BO3HarpaxgaeHus, npeaycMOTPEHHOro
cooTBeTcTBYtOWMM nuuam lMpasunamm Y MU, n BrkA4YaeTcsa B cocTtaB 06a3aTenbCTB
MN® npu kaxxgom onpeneneHnmn CHA.

PesepB Ha BbiMsaTy BO3HarpaxaeHus, pasMep KOTOpPOro 3aBUCUT OT pe3ynbTaToB
WHBECTMPOBAHUSA, He POPMUPYETCSH U He BKKOYaeTca B cocTtaB obs3aTtenbcts MNO.
Bo3HarpaxaeHune ynpasnsitowen KoOMnaHuu, pasMep KOTOpPOro 3aBUCUT OT pe3yibTaToB

WHBECTUPOBAHUS, HAYUCNSETCS B nocneaHun paboumin AeHb Kaxaoro rnepuoga npuvema
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3a8BOK Ha BblAayy M noralleHne MHBECTULMOHHbIX MaeB, YCTaHOBNEHHbIX MpaBunamu Y
MA®, Ha OCHOBAHWM akTa, COCTABJIEHHOrO YMNpaBAsAKLWEN KOMMaHWen, NMpusHaeTcs B
COCTaBe MPOYMX PacxoAoB M YYUTbIBAETCS B COCTaBe KPeAUTOPCKOWN 3aA0JIKEHHOCTM A0
MOMEHTa ero BbINaThl.

NHble pe3epBbl He OPMUPYIOTCS M HE BK/IOYAOTCS B cocTaB ob6s3aTtenscts MUO.
Mopagok NpuU3HaHUA, TMpPEKpalleHUss MNpU3HaHUA W onpeaesieHus  CrpaBeasMBoM
CTOMMOCTM BO3HArpa)xaeHwit M pacxonoB, CBSI3aHHbIX C AOBEPUTESIbHbIM YNpaBieHUEM,

yKasaH B [1pusoxeHun 8.

noPAAOK YPEIYJINPOBAHMA PA3HOIJIACUN MEXAY
YNPABNSAIOLWEMN KOMMAHUEN n CNEUMNAJINBNPOBAHHbIM
AEMNO3UTAPUEM NP ONPEAENEHUWN CHA

B cnyyae o6HapyxeHuss pacxoxaeHun npum  ceepke CnpaBkm o CHYA TANOD
CneumanusmpoBaHHbIi aeno3vtapun 1 Ynpasnswwasa kKomnaHnma [MNO  BbiSCHAOT
NPUUYMHY PaCXOXAEHUN N COrNacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnydae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpefesibHOro cpoka
npenocTtaBNeHnss OTUYETHOCTU, dakT obHapyXeHus pacxoxaeHun dukcnpyeTcsa B
MpoTokone pacxoxaeHnn pesynbtatoB cBepku CHA (aanee — lNMpoTOKONA pacxoXaeHun).
Mpn sToM Cneuvanu3npoBaHHbLIM Aeno3uTapui 3asepseTr CnpaBky o CHA TIMO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneM MNpoToKosa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx AHen c pAatbl noanucaHumsa [poToKosa pacxoXAeHUn yBeaoMnseT O dakTe
pacxoxaeHusa baHk Poccuu.

dakT nocneaylwero yCTpaHEHUS PacXOXAEHUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpaBku 0 CHA MN® Cneunann3npoBaHHbIM agerno3utapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyyasx BbisBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULMOHHOINO Nasi, NpUBOASIWEN K OTKJIOHEHWID WCNONb30BAaHHOW B pacyeTe
cTonMocTtn aktuea (obsi3atenbcrea) B pa3mepe 0,1% un 6onee koppektHou CHA, u/mnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
Tak Xe B Cfydasx BblaBNeHUs ¢dakTa HeCBOEBPEMEHHOro Mpu3HaHuUs/npekpaweHms

npu3HaHuma akTuBa (obsA3aTenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa
11



(ob6sa3atenbctBa) CneuvanusanMpoBaHHbIA Aeno3uTapuin 1M YnpaBnsawwas KoMmnaHus
nponsBoaaT nepecyer CYA UM pacyeTHOM CTOMMOCTM  MHBECTULMOHHOIO  nas.
NUcnpaeneHusa B yudeT MNMNO ana ocywectBneHns nepecdeta CYA BHoOcCATCA pgatamu, B
KOTOpbIX 6bi1M AONYyLEHbl OTKJIOHEHUS CnpaBeasIMBOM CTOMMOCTM M CTOMMOCTM YUCTbIX
aktnsos [MNO. Ynpasnsawwas KOMMaHusa OcyllecTBnsieT Bo3MeweHne yuepba
BflaAenbLlaM WHBECTUUMOHHbLIX rMaeB B cooTBeTcTBuM C [lpaBunamu Y TMND n
HOPMaTMBHbLIMM MNpaBoOBbIMM akTamm Poccuinckon Odepepaumm B cpok He 6onee 7
KaneHaapHbIX AHEW C AaTbl 3aBeplleHus nepecyeTta Bcex 3HadyeHun CHA, B KOTOpbIX
6blM BbISABNEHbI OTK/IOHEHUS, W OTPaXXeHUs CYMMbl 3a[0/DKEHHOCTU YnpasnstoLlen
KoMnaHum B ydete MANO.

Ecnn BbiBNeHHOE OTK/IOHEHWE WCMNOJSIb30BAHHOW B pacyeTe CTOMMOCTM aKTUBa
(obsa3atenbcrtBa) cocrtasnset MeHee 4yeM 0,1% koppekTHon CHYA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTta cocTtaBnsetr MeHee 0,1% kKoppekTHoM CHA, Ynpasnswowas
KoMnaHua u CrneumanusupoBaHHbIM Aeno3uTapui  onpenenstoT, He TMpuBeso Jn
BbISIB/IEHHOE OTK/IOHEHME K MNOCMeAYHWMM OTK/IOHEHMSAM B 4acCTW, MCMNO/b30BAHHOMW B
pacyeTe cTOMMOCTM akTmBa (obs3aTenbctea), n CHYA, cocrasnsiowmMm MeHee 0,1%
KoppekTHoM CYA, ©n B cnydyae OTCyTCTBUA npeBbiweHun 6onee 0,1% BHOCAT
HeobxoauMble wucnpaeneHns B ydyeT [MNO B Tekywen pate (mate BbIIBAEHMUS
OTK/IOHEHUS). YnpaBasowas koMnaHma n CneunannanpoBaHHbIn Aeno3utapuin o6a3aHbl

NPUHATE MEpPbI ANA NpeaoTBPaLLEHNS MOBTOPEHUS BbiISIBJIEHHOW CUTYaLuUK.
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NMPUJTOXEHWME 1. NEPEYEHb AKTUBOB, NOANEXALLNX OLEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnuncaHune

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

MpocTble Bekcens, ecnu NMNO® - BekcenegepxaTesb (TONILKO MPU OTCYTCTBUU MHbIX
cnocob0B oUeHKN)

[ebutopckasi 3afl0/KEHHOCTb, B C/lyd4ae Hanuuus npu3HakoB o6ecueHeHus U
HEBO3MOXXHOCTM NPUMEHEHMUS MHbIX METOA0B onpeaesieHnsi CnpaBeasMBOi CTOMMOCTH
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NMPNNOXEHWNE 2. NOPAAQAOK PACHETA BEJINYUUHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXXAEHUA N ETO UCIMNOJIb3OBAHUE B TEHEHMUE
OTYHETHOIO rogA

Pe3eps Ha BbInnaTy BO3HarpaxaeHus QopMUpyeTcsa OTAeNbHO B 4acTW pe3epBa Ha
BbINNATy BO3HArpaxAeHus ynpasnfdlolWen KOMNaHMM UM B 4YacCTuM pe3epBa Ha BbinjaTy
COBOKYMHOro BO3HarpaxaeHus CcrneunanvusMpoBaHHOMY [Aen0o3UTapuio, OLUEHLLUUKY W
nvuy, OCylecTBNsLWEMY BeAeHWe peecTpa BnajesnbueB WMHBECTUUMOHHbIX naes MNO
(nanee - pe3eps Ha BbINAATY NPOYNX BO3HArpaKaeHumn).

Pezeps Ha BbiNAaTy BO3HarpaXXaeHWmM HadYUCISeTCa W oTpaXaeTcd B CocTaBse
obsa3atenbcts NN B TeUeHMe OTUETHOro roga: ¢ AaTbl Ha4Yana KaneHgapHoro roga no:

e [aTbl OKOHYAaHUSA KaneHaapHoro roaa;

e [aTbl BO3HMKHOBEHWSI OCHOBaHusA Ans npekpaweHusa MNMNO (He Bkaw4as apaty
BO3HMKHOBEHUS OCHOBaHMA Ana npekpaweHuna [MA®) B 4actm pe3sepBa Ha
BbINNA@Ty BO3HArpaxaeHus ynpasnstowen KoMmnaHum;

e Hambonee nosgHen M3 ABYX AaT MpU MpeKpaweHUn - AaTbl OKOHYAHUS Npuema
TpeboBaHnn KpeautopoB [MNO wunm patbl OKOHYAHUSA peanm3aunmm BcCero
nmywecrea MNO.

Pe3zeps Ha BbINNaTy BO3HarpaxXaeHwWm Hauumcnaetca cornacHo [pasunam AY MNO
HapacTalowWwmMM WUTOrOM W OTpaxkaeTca B cocTtaBe obsa3atenbcts [MN® Ha party
onpegeneHna CHA B TeyueHne OTYETHOrO roaa:

- KaXkabln nocnegHmin pabounin AeHb KaneHgapHoro Mecsua,

- Ha JaTy BO3HMKHOBEHWUS OCHOBaHUA Ang npekpaweHus NMNO (BKUUTENbHO),

- Ha Kaxayto aaty onpegenenna CHA MNO.

Pe3epB Ha BbiNnaTy BO3HArpaxaeHus yrnpasnsitowen KOMNaHWM U pe3epB Ha BbinNnaTy
NPOYMX BO3HarpaxaeHum, B cnyyae, ecinm pasmep Takmx BO3HarpaxzaeHum onpenensercs
ncxoas na CrCHA, paccumTtbiBalOTCA OTAENbHO MO KaXAoW 4acTu pe3epBa B CleaylLlem

nopsiake:

d-1 N
(CHAI +).CY4) >.(xT,)
_ t=1

S, * =25
D T

rae.



k - nopsiaKOBbIM HOMep KaXAoro HauducieHust pes3epBa B OTYETHOM roay,
NPUHMUMAOWMA 3HaYeHMs oT 1 A0 i. k=i — nopsaakoBbiIn HOMep nocreaHero

(TeKyLLero) Ha4YMcNeHUs pesepsa;

S,- CyMMa KaXaoro MpOM3BEAEHHOrO B TEKYLUEM OTYETHOM oAy HauyUCiIeHus
pesepBa;

§,- cyMMa ouepeaHOro (TeKyLUEero) HauMcreHusi pesepsa B TEKYLLEM OTHETHOM roay;

D - KOJIM4YECTBO pa6oqu AHEeN B TeKyLLEeM KaneHZapHOM roay;

T,- konuyectBO pabouvx AHEN nepuoaa, OMpeAeneHHOro C Havana TeKyLlero

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

t - nopsakoBbl HOMep paboyero AHs, NpMHaanexallero nepruoay, 3a KoTopbli

onpegeneHo 7,, NpyHUMalOWmin 3HadeHua ot 1 o d. t=d - nopsiakosbIi HOMEP

paboyero AHs HaunUcreHWs pesepsa S, ;

CYA, - CTOUMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHeL, Kaxxaoro paboyero AHa t,
3a uckodeHneMm aHa d. Ecam Ha pabounn geHb t CHA He onpeneneHa, oOHa
npuHuMaeTca paBHon CHA 3a npeawecTBylOWMA AHIO t pabounmii AeHb OTYETHOro
roga.

CYAree- pacyeTHas (mpoMmexyTtouHas) sBennumHa CHA Ha paty d, B KOTOpOM

HaUYUCNSIETCS pe3epB S,, onpefeneHHasl C TOYHOCTbIO 10 2-X 3HAKOB MOC/e 3arnsTol

no opmyne:
N N
Z (xykn Tn ) Z (xnpnzz )
(n:l + n=1 )
i—1 d-1 T T
(AKmuebld—Kmd+ZSk)—(ZC‘]At* ’ b ’ )
C(_IA:acu — k=1 + t=1 = ;
Z(xyknTn ) Z(xnpnTn )
n=l + n=l
1+ ( d d ))
D
AKmu@bld- pacyeTHasA BEJINYNHA dKTUBOB, BK/1HO4YasA ﬂ,e6MTOpCKYPO

3a40/KEHHOCTb  Ha Aaaty d. [ebuTopcKyl 3af0/KEHHOCTb Ha aaty d
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HeobxoAMMO yuuTbIBaTb A0 HaAYUCNEHUs BO3HArpaxaeHun W pesepBa Ha
BbiNNaTy BO3HarpaxaeHusa 3a gaty d. B cnyyae onnatel B gaty d
ynpasnstouwen KoMmnaHnen mns NMNAO® sosHarpaxaeHMm, HadyMcneHHblX B gaty d,
HeobxoaAMMO nNpu onpeaeneHnn pacyeTHOM BeSIMYMHBbI aKTUMBOB Ha aaty d

YBE/IMYNUTb CYMMY aKTUBOB Ha CyMMY YMJl@YeHHbIX BO3HarpaxaeHui B aaTy d.

Kmd - Be/IMYMHA KpeaAUTOPCKOM 3a[0/HKEHHOCTU 6e3 Y4ye€Ta HaAYUCNEHHbIX

BO3HarpaxaeHum Ha paty d, BKIWYad OCTAaTOK pe3epBa Ha BbIinNjaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecteyowmn pabounn geHb gate
d.

i-1

ZSk - obwas cymMma pe3epBOB Ha BbINAaTy BO3HArpa)kaeHusl, HaYUCAEHHbIX C
k=1

Hayana roga Ao aatbl d.

X - NpoOUEHTHaA CTaBKa, COOTBETCTBYHOLLIAA:

Xy, - Pa3Mep BO3HarpaXxaeHus ynpasistowwen KomrnaHum oTtHocutenbHo CICHA,

yCTaHOBNEHHbIN Npasunamn Y MNMN® (B Aonax), OEUCTBYIOWMIN B TeYEHWE nepuoaa

T.;

1

Xppn - COBOKYTHbIA pa3Mep BO3HarpaXaeHuii creumanvManpoBaHHOMY [Eeno3uTapuio,

OUEHWMKY U  Jimdy,  OCyLUeCcTBNsAloWeMy BeAeHMe  peecTpa  BlajesibLeBs
MHBECTUUMOHHbIX naes MU®, otHocuTenbHo CICYHA, ycTaHOBNeHHbIM npasunamu Y

MN® (B fonsx), AeNCTBYOWMIA B TedeHue nepuoda 7, ;

N — KO/1-BO CTaBOK, AENCTBOBABLUMX B OTYHETHOMY roay,

X, - KaXas npoueHTHad CtaBKa, JENCTBOBaBLLUAs B TeYeHme nepmoia Ti ’

T, - xonuyectBso pabounx AHEN nepuoda, B KOTOPOM [encTBOBana CraBka X, ,

n

N
npuHaanexaulee nepvwoay T,, rae I; = ZTn :

n=l1
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3HayeHusa

S~—_

HE OKPYrnAaTCA.

S. CqA ‘;uc'{

OkpyrneHuve npu pacdete " u NPOM3BOAMTCA Ha KaXaoOM AenCTBUM [0 2-X

3HaKOB MoOcC/e 3anATon.

PasMep c¢OpMMPOBAHHOIrO pe3epBa Ha BbiNJaTy BO3HArpaXKaeHusi yMeHbLlaeTCcs Ha
CYMMbl HAUYUC/IEHHOrO B TEYEHME OTYETHOrO roAa BO3HArpaXAeHus ynpaBnatoLllen
KOMMaHuu, cneumann3npoBaHHOMY AenosnTapuio, OLIEHLLNKY n niuy,

OCYLeCTBNASAKLWEMY BedeHne peecTpa B/ajenbLes MHBECTUUMOHHbLIX naes MANO.

MpeBbileHne pe3epBa MNPU HAYUCIEHUM BO3HArpaXKAeHus ynpaBnslowen KOMMNaHuw,
BO3HarpaxxgeHusa cneumannsnpoBaHHOMY Aeno3uTapuio, oueHwumky TMNOG n  nuyy,
OCYLLUEeCTBNSAKLWEMY BefeHue peecTpa BagenbueB WMHBECTUUMOHHBbIX naes [1MNO, B
TeyeHMe KaneHgapHoOro roga He pgonyckaetcd. HauucneHme BO3HarpaxzaeHus
ynpasBnsoLlen KOMNaHMM Ha NOCAeAHIO OTYETHYIO AaTy KaneHgapHoro roga B pasmepe,
cootBeTcTByouwem pasunam AY MUD, npyn HeQOCTAaTOYHOCTM pe3epBa AOMNYyCKaeTcs 3a

cyeT npoymx pacxogos MANO®.

He Mcnonb30BaHHbLIN B TeYeHWEe OTYETHOro roja pe3epB Ha BbiNAAaTy BO3HArpaxaeHus
NOANEXUT BOCCTAHOBJIEHUIO MO OKOHYAHUIO OTYETHOro roga, Ho He no3AgHee NnepsBoro
pabouyero gHA roaa, cneayrwero 3a OTYETHbIM, M MPU3HAETCA B COCTaBe Mpo4Ynx
AOX0A40B. YKa3aHHOe BOCCTAHOBJ/IEHME OTpaxaeTcsa npu nepsoM onpegenedHnn CHYA B

roay cnegyrouwmMm 3a OT4YETHLIM roAoM.
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NMPNNOXEHWE 3. MOAENN W METOAbl OLUEHKU CTOUMMOCTUMN LEHHbIX BYMAT

OBLUMUE NOJTIOXXKEHUA

NS oueHKn crnpaBeannBON CTOMMOCTU LIEeHHbIX ByMar UCronb3yrTCa UCXOAHbIE AAaHHbIe YPOBHA 1, 2 n 3. MNpn 3TOM
HanboNbLWn NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) M HAMMEHbLKWA NPUOPUTET - HEHabOAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

BblbOp yMeCTHbIX METOA0B U MoAesfien onpefeneHus crnpaseasiMBOn CTOMMOCTU LieHHbIX 6yMar 1 MCTOYHUKOB MCXOAHbIX
[AHHbIX, HeobxoAuMbIX ANns onpenesieHus cnpasensiBoM CTOMMOCTW, 3aBUCUT OT AEUCTBYIOLWMX OFpaHuUYeHUr Ha
pacnopsiXeHue LeHHbIMM ByMaramMm Ha COOTBETCTBYHOLWMX pbiHKaxX. CTOMMOCTb LieHHbIX ByMar ogHOro smaa wam OAHOro
M TOro Xe BblMNyCKa HAAJMEXWUT onpeaensaTb C MCMNONb30BaHMEM OTNMYAOWNXCHA (pas3HbiX) METOAOB onpeneneHus
CTOMMOCTM M WUCTOYHWKOB [AAHHbIX, KOTOpble Hambonee yMecCTHbl B AaHHbIX 06CTOATENbCTBAX, C y4eTOM KpuUTepues,
OTpaxarLwWwmx CNOCOBHOCTb pacnops>aTbCA LUeHHbIMKM Bbymaramu. K TakuM KpuUTepusiM MOryT OTHOCUTbCS, B TOM 4ucne
MEeCTO XpaHEeHUs LeHHon bymarn; AenCTByoWne orpaHuYnTeNbHblE Mepbl, BBEAEHHble B OTHOLWEHUM BNagenbla LeHHbIX
6ymar (MHOro nuua, OCyLecTBASAKLWEro npasa Mo uUeHHbIM 6ymaram) nnbo uHoro numua (opraHusauum), B KOTOPOM
(KOoTOpOK) yunTbiBAKOTCS NpaBa Bnajenbua LeHHbiX 6ymar, coctansowmx nMmywectso NMU®; aocTtynHOCTb 6upx n (nnn)

TOProBbIX NAOWAAOK AN 6poKepoB, C KOTOpbIMUM 3aktoveHbl YK [.Y. NMN® cooTBeTCTBYOLWME A0roBOpPbI (COrnalieHuns).

AKTUBHbIM PbIHKOM /15 LEeHHbIX 6byMar, AOMyLWeHHbIX K TOpraM Ha pOCCUMUCKON UM MHOCTPAHHOM bupxe npusHaeTcs
AOCTynHas n Habniwopaemas 6upxeBas naowanka B Cc/ydyae OAHOBPEMEHHOro cobnoaeHns HuxXenepeuucieHHbIX

YCNOBUNA:

e LlLeHHas O6ymara pgonyuweHa K TopraMm Ha pPOCCMMUCKOM WAW WHOCTpaHHOM 6upxe, npuBeaeHHOM B
MpunoxeHnn 4, U Ha 3TUX BUpxax ynpasndlOWas KOMNAHUSA MMeeT BO3MOXHOCTb pacrnopsXaTbCA LEeHHOM

6ymaromn, B TOM 4ucne c yyactnem 6pokepa;
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e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CcripaBensiMBOM CTOMMOCTM MPU HaJMuYMW HEHYIeBOro
obbvema ToproB Ha aaty onpeaeneHms CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX N HabnogaeMblx 6MpxXeBbIX
niaowaakax 6bla1 HETOProsBblM AeHb Ha AaTy onpegeneHms CHA - aHanU3MPYyOTCS AaHHble MOCeAHero
TOProBOro AHS Ha AaHHbIX MOWAaAKaX, NpeawecTByowero HETOprosomy);

e KOJIMYECTBO caenok 3a nocnegHue 10 (decaTb) TOProBblX AHEN B peXuUMe OCHOBHbIX ToproB — 10 (JecsaTb) u
6onee;

e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 Toprosbix aHen npesbicnn 500 000 (MATbCOT ThicaY) pybnen
(vnn cooTBeTCTBYOWMA pybneBbin 3KBUBaNeHT nNo Kypcy baHka Poccum Ha paTty onpeneneHuMs akTUBHOMO

pblHKa (AaTty onpegenerHna CHA), ecnm obbeM caenok onpeaesieH B MHOCTPAHHOM BankoTe).

Kputepuin 0 KonuyecTtBe CAeNoK NPpUMEHSETCA B C/lyvae, ec/iM Ha BCeX AOCTYMHbIX HabnoAaeMblX pblHKax, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaUMKM eCTb AaHHble O KOJNMYeCcTBe cAenok. B oTcyTcrBum
KpUTEPUS O KONMYECTBe cAenokK XoTd 6bl Ha OAHOM AOCTYMHOM HabniaaeMoM pblHKE ANa onpefaeneHus akTUMBHOMO
PbIHKA NPUMEHSETCA TONIbKO KpUTEPUI COBOKYMNHOro obbeMa caenok 3a nocnegHue 10 TOproebixX AHEN, KOTOPbIN AOSKEH
npesblwatbe 3 000 000 py6bnen (unu cooTBeTCTBYHOLWMA pybneBblin 3KBMBaANEHT No Kypcy baHka Poccuu Ha party

onpeneneHnst akTMBHOIro pblHKa (AaTy onpegenenns CHA), ecnn obbeM caenok onpeaesneH B MHOCTPAHHOM BastoTe).

B cnyuyae, ecnun ueHHasa 6ymara TopryeTcs Ha pOCCMMCKOM 6upxke B OCHOBHOM peXxuMe TOProB C pacyetamu B pybnsx um
B WHOCTPAHHOMW BanTe U TakWe pexuMbl TOPros AOCTYMHbI A5 COBEPLUEHUA CAENOoK 3a cyeT umyuwecrtsa [MNO, To
COBOKYIMHbI 06beM CAENOK N KOMYECTBO CAENOK onpeaensercsa no obuiemy obbemMy Topros € pacyetamm B pybnsax v B

WHOCTpPaHHOM BantoTe.

OnpepgeneHne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOb30BaHUS AAHHbIX NOCNeAHero
TOProBoro AHSA Ha TOProBbIX MOLWAAKAX HE NPUMEHSIETCS B Cllydae, Koraa HeToproBbli AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C MNPMOCTAHOBKOW TOProB Mo pelweHuto baHka Poccmu, NpuoCTaHOBKOM TOpProsB B Ciy4yae
OOCTUXKEHUSA YCTAHOBNEHHbLIX 6UpXen MNOoporoBbiX 3HAYEHUW WAUM WHBLIMKM COBbLITUAMM (COrNacHO MOTMBUPOBAHHOMY
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CyXAeHUto ynpaBnmou.l,eVl KOMI'IaHVIl/I), CNocobHbIMM CyweCTBeEHHO NOB/INATb Ha N3MEHEHNE CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B

Takol HEeToproBbi AE€Hb MO CPaBHEHWUI C MOCNEAHMM TOProBbIM AHEM. B cnyyae, ecnu BO3HUKLLUME O6CTOATENbCTBA

NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaenieHns cnpaseisiMBon CTOMMOCTU aKTMBOB, yrnpaBasiowas KOMNaHus

ob6s3aHa NpNMoCTaHOBUTb BblAa4y, noraweHmne " 0bMeH MHBECTULUMOHHbLIX MaeB MNaeBoOro WHBECTULMOHHOIO dJOH,EI,a no

npuUyYMHaM, He 3aBUCALWMM OT YMpaBASAKOWEN KOMMAHUW, 6e30THOCUTENBHO TMMNA NaeBOro MHBECTULMOHHOIO doHaa u

HE3aBNCNMO OT CbaKTVI‘-IECKOFO npoeeaeHmda npoueayp no Bblgaye, noralleHuto wun O6MeHy MHBECTULMOHHBLIX Ma€eB B

MOMEHT BO3HUKHOBEHMUS 06593aHHOCTM NO NMPUOCTAHOBJTIEHUIO.

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

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

NMopsAoK NpM3HaHUSA PbiIHKA OCHOBHbIM

Ansa ueHHbIX 6yMar pocCCMUCKMUX SMUTEHTOB
(3a ncknroueHneM o6aMraumii BHEWHUX
o6nuraumoHHbIX 3aiMmoB Poccuimckon
denepaumm u LeHHbIX 6ymar
MeXXAYyHapoAHbIX KOMMAaHUN)

MockoBckas 6upxa, ecnm MockoBckasi 6MpiKa SIBSIETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckas 6upxka He ABSeTC aKTUBHbIM PbIHKOM — POCCUICKas
bupxeBas naowajka U3 4UYUCIA aKTMBHbLIX PbIHKOB, MO KOTOpPOW onpejeneH
Hanbonbwmnm obwmin obbveM caenok No KoMMYecTBy LeHHbiX 6ymar 3a nocnegHue 30
(Tpuauatb) TOProBbiX AHEM, BK/O4Yas AaTy OLEHKM, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTrcsd OCHOBHOW PbIHOK.

Mpun otcytcTBUM MHbOpMaumm o6 obbeMe cAenokK MO KOMMYECTBY LEeHHbIX 6ymar
ncnonb3lyeTtca UHdopMaumsa o6 obbeme caenok B AEHEeXHOM BblpaxeHuu. [pu
paBeHCTBe obbeMa cAenoK Ha passInyHbIX TOProBbIX MaoWagKax OCHOBHbIM PbIHKOM
cuMTaeTcsa Toproeas naowagka C HauvboNbWWM KOMMYECTBOM CAENIOK 3a AaHHbIA
nepuvoga.

Ansa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM Yyucne ansa obauraumi
BHEWHUX 06/IMraLMOHHbIX 3aiiMOB
Poccuiicko ®egepaumm, AOJIFOBbIX LLEHHbIX
6yMar MHOCTPaHHbIX rOCyAapcCTB,
eBpoo6siMraumii MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar Me>xayHapoAHbIX
¢MHaAHCOBbIX OpraHM3aLuui, LeHHbIX 6yMmar

NHocTpaHHas wnn poccuiickas bupika M3 4ucia akTUBHbIX PbIHKOB, MO KOTOPOW
onpeaeneH Haubonbwnin obwmin 06bLEM CAENOK MO KOJIMYECTBY LEHHbIX GyMmar 3a
nocneaHve 30 (TpuauaTtb) TOProBbiX AHEW, BKAOYas [aTy OUEHKMU, Mo
COCTOSIHMIO Ha KOTOpPYIO0 onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpu otcyTcTBUM MHbOpMaumm o6 obbeme cAenok No KOAMYecTBY UeHHbIX 6ymar
ncnonbsyetcsa nHoopmaumsa 06 obbeMe caenok B AEHEXHOM BblpaXKeHun. Mpu 3ToM
BeNM4YMHbI OobbeMa caoenok B BaaloTe KOTUPOBKU MepeBoasaTca B pybnu no Kypcy
baHka Poccum Ha paty onpegenerHus CYA. lpu paBeHcTBe obbeMa cAaenoKk Ha
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MeXXAYHapoAHbIX KOMMNaHUNA, AONYLIEHHbIX K
TOpram Ha OpraHM30BaHHbIX TOProBbIX
naowaaKkax

pa3/IN4HbIX TOpProBbixX nMjowaakKaXx OCHOBHbIM pPbIHKOM CYUTaETCA
niaowaaka ¢ HanboNbWKNM KOTMYECTBOM CAENIOK 3@ AaHHbIN nepuoa.

Toprosas

Ansa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06nUraumii BHEWHUX

o6 auraumMoHHbIX 3aiiMoB Poccuinckom
depepaumm, AONTroBbIX LEHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTs, eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB, LUEeHHbIX 6ymar
MeXAyHapoAHbIX (hMHAHCOBbIX
opraHu3auuii, He AOoNYyLUEeHHbIX K TOpram Ha
6uprkeBbIX NJoWaaKax, AOCTYNMHbIX
Ynpasnsilowein KOMNaHum

BHebunpixeBoW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHble 6yMaru

poccuiickux sMutenTos 3a | 1- MeETOoA OLEHKM CrpaBeanvBOA CTOMMOCTM LUEHHbIX 6ymar,

Ana KOTOopbIX

MCKAIOUYEHNEM LEHHbIX onpeaensieTcd akKTUBHbIA 6Mp)keBoM pbiHOK (onpeaesieHne ueHbl Ha OCHOBaHUM
6ymar mexxayHapoAHbIX MCXOAHbIX AAAHHbIX 1-r0 YPOBHSA)
KOMMaHUM

Onsa onpepeneHns cnpaBeasiMBoM CTOMMOCTW, WCMOMb3YIOTCA LieHbl OCHOBHOMO pblHKA 3a nocneaHui
TOProsbli AeHb (M3 4YUCAa aKTUBHbIX POCCUUACKUX BUpXK),
(ybbiBaHMA npuopuTeTa):

BblbpaHHble B cregylowemM nopsiake

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWs TOProBOM CECCUMM POCCUMCKON O6UpXK Ha paTty
onpeaneneHna CHA npu ycnosmu NOATBEPXKAEHUNSA €e KOPPEKTHOCTHU;

LleHa cnpoca, onpeaeneHHas Ha gaTy onpeaeneHus CYA, npu3HAeTca KOPPEKTHOW, ecnn OHa
HaXOANTCA B WHTepBase MexAy MWUHMMalbHOW WM MaKCMMasibHOW LieHaMM CAENOK Ha JTY Xe AaTty
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3TON Xe 6MpxK, BKIOYAs rpaHMLbl MHTEpPBana;

b) cpepHeB3BelweHHass LeHa Ha MOMEHT OKOHYaHMS TOProBOM CECCUMM POCCUMNCKOM BMpXKM Ha paty
onpeaeneHnss CHA npum ycnoBum, YTO AaHHas LEeHa HaxoauTCs B npegenax cnpega no Crnpocy u
NPeANOXEHUIO HA YKa3aHHYI0 AaTy;

C) UueHa 3aKpbITUS HA MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUMMCKON BUPXKW Ha AaTy onpeaeneHus
CYHA npwu ycnosum rnoaTBEPXKAEHUS ee KOPPEKTHOCTU;

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

Ecnn ueHHass 6ymara TOpryetcs Ha pOCCUMMCKOM Bupxe B pexmMmax TOPros C pacyetamum B pybnsx u
MHOCTpaHHOVI BankTE, N TaKasd 6V|p>|<a npn3HaHa aKTUBHbIM OCHOBHbIM PpPbIHKOM, TO ANd Bbl60pa
CnpaBensiMBON LIEHbl MCMOJIb3YIOTCS NMPUOPUTETHO LIEHbI TOFO peXuMa TOProB, MO KOTOPOMY Ha AaTty
OUEHKM ornpeaeneH Hambonbwmnii 06bEM MO KpUTEPUSM BbibOpa OCHOBHOIO pbiHKA, YCTAHOBJIEHHbIM B
HacTosweM lMNpunoXxeHnn Ans pocCUnCKMX GUpXKeBbIX Naowanok.

B cnyuae, ecnn HM oAHa M3 UeH NO BblI6paHHOMY peXwuMy TOProB B OMpeAeneHHOW BankoTe He MOXET
6bITb MCMONb30BaHa Ha AaTy OUEHKM, TO UCMOJb3YKTCS LeHbl Ha Ty Xe AaTy Mo pexuMmy TOpros B
Apyron BanioTe ¢ 06bEMOM TOProB Mo KpUTepUsIM BblbOpa OCHOBHOIMO pbiHKA B MOpPSAKE YMEHbLUEHUS.

CnpaBeanueass CTOMMOCTb [AOJFOBOM LeHHoOW 6yMarnm onpepensieTcd C  YYE€TOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHus CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYHOT LUEHbl OCHOBHOIO pblHKa, AN18 ornpefeneHus
cnpaBensiMBoi CTOMMOCTM LeHHON ByMary NpuMEHsIoTCa MoAesn OUEeHKU CTOMMOCTU LieHHbIX bymar 2-
ro YpOBHS, 3@ WUCKAKYEHWEM cny4asl, Korga OTCYTCTBME PbIHOYHbIX LeH 06yCcnoBneHO HEeTOproBbiM
OHEM OCHOBHOro pblHKa. B 3ToMm cnydae Ha gaty onpegeneHnsa CHA gonyCTMMO WMCMONb30BaTb LEHbI
nocrenHero TOproBoro AHs OCHOBHOW BUPXHN.

2. Mogenun um mMeToAbl OLIEHKM cCnpaBef/iMBoOM CTOMMOCTM LeHHbIx 6ymar, ans
KOTOPbIX He onpeaensieTcs akTUBHbIN 6MpP>KeBON PbIHOK, HO MMEKOTCA MHbIe NPAMO
UWIN KOCBEHHO Habnpaaemble AaHHble (onpeaesieHMe LUeHbl C UMCMNoJib30BaHUEM
MCXOAHbIX AlAAHHbIX 2-T0 YPOBHSA)

2.1. Cnpaseanvsasi CTOMMOCTb akKuumin pOCCMﬁCKMX 9MUTEHTOB onpeaensdeTrcad Ha OCHOBaHWUU
cneayruwmnx Moaenen U MeToAoB:

2.1.1. CnpaBeanneasi CTOMMOCTb aKLUM POCCUMACKMX 3MUTEHTOB, o6pawarwmxcs
Ha poCCUUCKUX U (MIN) MHOCTPaHHbIX (POHAOBBLIX 6MpIKax, onpeaensercs
B COOTBETCTBMM C MOAENb0  OLEHKM, OCHOBAHHOW Ha KOpPPEeKTUPOBKE
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ncropudeckon ueHol (Mogenb CAPM).

[aHHas KOppeKkTMpOBKA NpUMEHSETCS B C/llydae OTCyTCTBMSA HabnogaeMon LeHbl B TeYeHUe He
bonee pecatm paboumx pgHen (manee MCNONb3YKTCA MOAENM OLEHKW, OCHOBAHHble Ha
MPUMEHEHNN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS).

B cnyyae npuHATUS OpraHM3aTopoOM TOProBAM peleHus 06 MCKIYEeHUM UeHHblX bymar u3
CNMCKa UeHHbIXx 6ymar, AonyweHHbIX K TopraMm, u (uWan) B Clyyae MNPUHATUS pELUeHUs o
npekpaweHnn TOProe, a TaKXe eciIn TOprnm npekpaweHbl B COOTBETCTBMM C MpasuiaMu
npoBeAeHUss NINCTUHIA OpraHusaTopa TOproBaM 6€3 MNPUHATUSA pelleHus O MpeKpalleHun
Topros, mogenbs CAPM B uensax onpeaeneHns crnpaBensiMBoii CTOMMOCTM OLEHMBAEMOro aKTMBa
He NpUMeHseTcs C AaTbl NpeKkpalleHns Topros.

Ona uenein oueHkn cnpasBeasinBo CTOMMOCTU UCMNONb3YETCS CPaBHEHWE AMHAMUKU AOXOAHOCTU
3@ OnpeAesieHHbli MPOMEXYTOK BpPEMEHW aHanusmpyemoro (GUHAHCOBOINO WHCTPYMEHTa C
AVHAMMKOW PbIHOYHbIX MHAWMKATOPOB. B KauyecTBe pblHOYHOro nHaMkatopa (6eHumMapka) akuun
POCCUMNCKUX SMUTEHTOB NCNOb3yeTcs nHaekc Mockosckoi bupxun (IMOEX).

dopMyna pacyeTta cnpaBeasIMBOM CTOMMOCTM Ha [aTy pacyeTa:
P; = Py x (1 + E(R)),
roe:
P, - cnpaseanueBas CTOMMOCTb OAHOM UeHHON 6ymarn Ha AaTy onpeaeneHuns cnpaBensvBoi
CTOUMOCTMU;
P, — nocneaHss onpeaeneHHas cnpaseannBas CTOMMOCTb LleHHON Bymaru;
E(R) - oxuaaeMass 4OXOOHOCTb LeHHOM byMmary;

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

R'f - Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTWU, TMpuBeAEHHass K KON4yecTBy
KasieH4apHbIX AHEN MeXAay AaTaMu ee pacyeTa:
le = (R¢/365) x (T = Ty),

roe:
R; - 6e3puncKoBasl cTaBka AOXOAHOCTU Ha AaTy onpeaeneHuns crnpaBeasimBoi CTOUMOCTH;
(T, — Ty) - KOIMYECTBO KasleHAAPHbIX AHEN MexAy yKa3aHHbIMU gaTaMu.
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T, — AaTa onpeaeneHunsa CﬂpaBe,ﬂ,ﬂMBOVI CTOMMOCTH,
T, — Nnpeablaywas aata onpeaeneHus cnpaBe/J,nleoﬁ CTOMMOCTMU.

ONna akuMi PpOCCUMMUCKUX SMUTEHTOB, TOPryeMbiX Ha MOCKOBCKOW Bupxe 6e3puckoBas
CTaBka [OXOAHOCTM - CTaBKa, oOnpeAefieHHass B COOTBETCTBMM CO 3HAYEHWEM KpPUBOIA
6eCcKynoHHOM aoxoAHocTM (cTaBka KB[) rocynapCTBEHHbIX LEHHbIX 6yMar Ha MHTepBane B
oauH roa. B pacueTe ncnonb3syloTcs:

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

b)anHamnueckne napametpbl G-KpUMBOWM MO COCTOSHUIO Ha KaXAbll TOProBblil  AEHb,
nybinkyemble Ha opuumanbHOM cante MOCKOBCKOM 6Upxn.

CraBka KB[, paccumTbiBaeTcsas 6e3 npOMeXyTOYHbIX OKPYIIE€HUM C TOYHOCTbHO A0 2 3HAKOB
rnocne 3anatoi (B NpOUEHTHOM BbIpa>XeHun).

Mpu oTCyTCTBUM 3HadeHUs 6e3pMCKOBON CTaBKW Ha AaTy pacydera, 3HadeHue 6e3pmnckoBom
CTaBKW 3a 3TOT AEHb NPUHMUMAETCA paBHbIM NocneaHEMY U3BECTHOMY.

Rmzm_ll

Pm()
R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3Ha4yeHWe pPbIHOYHOIrO MHAMKATOpPa Ha AaTy onpeaeNieHns cnpaBeasiMBoi CTOMMOCTH;

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

B - beta KO3hdUUMEHT, pacCUMTaHHbIN MO M3MEHEHUSAM LUeH (3HauYeHW) pPbIHOYHOIO
MHOMKaTopa W W3MEHeHUsM LUeHbl LueHHoh 6ymarn. [Onsa pacdeta koadbduumeHta
MCNOJIb3YIOTCA 3HAYEeHUsl, onpeaeseHHble 3a nocrieaHme 45 Toproebix AHEN, NpeaLlecTBYOWNX
AaTe onpeaeneHns cnpaBeaMBO CTOMMOCTU;

Beta koadduumeHT paccuuTbiBaeTCcs Ha AaTy, nNpeawecTtBylowylo gate onpeaeneHus
cnpaeeanmeon ctoumocTu. lNpum aToM paTta pacdyeta beta koadduumeHTa AOMKHA ABAATbCS
TOProBbIM OHEM.

_ Covariance (Ry, Rp)

Variance (Ry,)

Pa; Pm;

Pm;_,;

m
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roe:

R, - JOXOAHOCTb aKTMBa;

Pa, — LeHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LeHa 3aKpbliTUa aKT1Ba;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4yeHMe pbIHOYHOIro MHAUKATOpa Ha AaTy i;

Pm,_,; — Npeablaylliee 3HaYeHMe PbIHOYHOIrO UHAUKATOPA;

i=1..N, TOproBble AHW, NpeALLIeCTBYOLINE AaTe onpeaeneHnst cnpaBeasnBoii CTOMMOCTMU.

Mpn wucnonb3oBaHun Mogenu CAPM B uenax pacdeta berta kKoadduumeHTa An9 akummn
POCCUNCKNX 3MUTEHTOB MPUMEHSAIOTCA 3HadeHusa LeHbl 3akpbiTna Ha MockoBckon Bupixe npwu
yCNOBUM TMOATBEPXAEHUS €€ KOPPEKTHOCTM B COOTBETCTBMWM C MNOPSAKOM onpefeneHus
cnpaBeasiMBoN CTOMMOCTU LeHHbIX 6yMar Ha 1 ypoBHe.

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

Ona pacyeTa [OOXOAHOCTM aKTMBA W PbIHOYHOrO UWHAMKATopa (6eHuMapka), MCNoNb3ykTCA
3HaYeHUs UeHbl 3aKpbiITUS W PbIHOYHOINO MHAMKATOpa 3a nocnegHve 45 ToproBbiX AHEN,
npeaLllecTBYOLWME AaTE OonpeaeneHms cnpaBeannBoil CTOUMOCTH.

LleHa 3aKpblTUa akKTuBa Ha AaTy onpeaeneHus cnpaBe,anBon cCToMMoCTM B MOAENN He
YUYUNTbIBAETCA.

Mpn OTCYTCTBMW LEHblI 3aKpbITUS, OTBEYalOWEN YCNOBUSM YCTAHOBJIEHHbIM [lpaBunamu
onpeneneHns CHYA, B Kakon-nmbo Toproebii AeHb B nepuope 45 TOproebiX AHEN, Ha ApaTty
pacyeTa koadbdumumneHTa beta, MHPOPMaUUA O 3HAYEHUN PbIHOYHOIO UHAMKaTopa (6eHuMapka)
1 6€3pnUCKOBOM CTaBKM 3a 3TOT TOProBbli A€Hb B MOAEN HE YUYUTbIBAETCS.

Mpn HanMuMM UeHbl 3aKpbiTUS, OTBe4Yalllen YCIOBUAM YCTaHOBAEHHbIM [paBuiamu
onpegeneHns CYA, u OTCYTCTBMM 3HAUEHMS PbIHOYHOrO MHAMKaTopa (6eHuYMapka) B KaKkKom-
nmbo Toproebin AeHb B nepuoae 45 ToprosBbiX AHEW, Ha paTy pacudeTta koadduumeHTa beTa,
3Ha4yeHMe pbIHOYHOro MHAnKatopa (6eHuyMapka) 3a 3TOT TOProBbllfi A€Hb MPUHMMAETCS PaBHbIM
nocneaHeMy U3BECTHOMY.

MokasaTenu R,, R, paccumTbiBaloTCs 6€3 NPOMEXYTOUHbIX OKPYT/IEHUIA.

C patbl BO3HMKHOBEHWSI OCHOBaHWIM Ana npuMeHeHuss mogenn CAPM po patbl npekpaweHus
OCHOBaHuM Ans npuMeHeHns mogenn CAPM ucnonb3yeTtcs uHdopMauus TONbKO TOW 6upxu,
KOTOpas onpegesieHa Ha gaty BO3HWUKHOBEHWUS OCHOBaHWMM ans npumeHenus mogenu CAPM. K
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Takom MHOpPMaUMM OTHOCSATCS Criegyowme 3Ha4YeHNs:
a) ueHa 3aKkpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKATOopa.

2.1.2. CnpaBeanneasi CTOMMOCTb aKLMMA POCCUMUCKUX SMUTEHTOB B CJlyuyae
npuobpereHnsa B nepuoa pasMeweHus C [aTtbl npuobpeteHumsa wn  go
rnosiBsieHns UeH 1 ypoBHs, HO He 6onee 10 pabounx aHen C gaTtbl, cregyowen 3a
[ATON OKOHYaHUA pa3MeLeHunsl, 40NYyCTMMO UCMOb30BaTh LEHY pa3MelleHus 6e3
KOpPpeKTUpoBKU. B oOTCyTCTBMM UeH 1-ro ypoBHS CBbllle YKa3aHHOro Cpoka
NMPUMEHAETCA oueHKa Ha OCHOBaAHWMN MNMCXOAHbIX  AAHHbIX 3-ro YPOBHA.
Ynpasnswwasa KOMNaHUsa rno CBOEMY YCMOTPEHUIO MOXET MNepenTu Ha OLEHKY C
MCNONb30BAaHNEM WCXOAHbIX AAHHbIX 3-T0 YPOBHA OO0 WCTEYEHUSI YKa3aHHOro
cpoka, 060CHOBaB CBOE pelleHne MOTMBMPOBAHHbBIM CY>XAEHUEM.

2.2. CnpaBeanvBasi CTOMMOCTb O6/iMrayMi POCCUMCKUX 3MUTEHTOB (3a MUCKJIlOUEHMEM
o6nmraumii BHeWHnX o6amMrayMoHHbIX 3aiMoB Poccuiickoin ®epepaunm):

2.2.1 Onpegenserca C UCNoAb30BaHUEM YKa3aHHOro HWMXXe NpuopuTeTa UeH C Yy4YeToM
Hannumsa A0CTyna K YKa3aHHbIM LeHaM, a TaK >Xe pefieBaHTHOCTU WMCXOAHbIX
OAHHbIX W MeToAMK pacyeTa, MNpUMEeHSeMblX Mpu pacyeTe YyKas3aHHbIX UueH
NoCTaBLWMKaAMMU C y4YeTOM OrpaHuU4YeHuin Ha pacrnopsbkeHume LeHHbIMM GyMmaramu.
CnpaseanuBas CTOMMOCTb AOArOBOM UeHHOW 6ymarnm onpegenserca C y4yeTom
HaKOM/eHHOro KyrnoHHOro AoxoAaa Ha aaty onpegenenums CHA.

2.2.1.1. UeHa, paccumtaHHaa HKO AO HPO no metoamkaMm, yTBEpPXAEHHbLIM
01.12.2017 n no3gHee, onpeaeneHHas no metoay 1 nnm metoay 2 (no
y6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpegHsas nHamMkaTuBHaAsA LeHa, onpeaeneHHas no Metoamke «Cbonds
Estimation Onshore», packpbiBaemas rpynnoi komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

B cny4ae oTCyTCTBMSA paCYETHbIX LieH, pacKpbiBaeMblX YKa3aHHbIMU Bbille UCTOYHUKAMMU
MHpOpMaUMN, B CBA3M C HETOProBbiIM gHeM 6uUpX, MO MTOraM TOProB Ha KOTOPbIX
onpenensalTcs pacyeTHble LeHbl, AN uenen onpeaesneHns cnpasensiMBon CTOMMOCTU
aKTMBOB MCMNOMb3YEeTCS LEeHa, paccynmTaHHas NO wuToram nocnegHero TOProBoro AHs.
Takol nogxo4 MCNONb3yeTcs B OTCYyTCTBME CO6bITUIA, KOTOpble MOI/IN CYLUEeCTBEHHO
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NnoB/NATb Ha 3Ha4YeHNe pacquHon LEeHbl B HGTOpI’OBbIVI AEHb.

2.2.1.3. LUeHa, onpeaeneHHas nMno MOAENM OUEHKM Ans LUeHHbIXx 6ymMar,
HOMWHUPOBaAHHbIX B pybnax, B cooTBeTCcTBMW C [IpunoxeHweMm 36
(Mofenb OLLEHKN MCNONb3YET UCXOAHbIE AaHHble 2-T0 YPOBHS B C/y4yae
oTHeceHus obnurauum Kk pentuHroson rpynne I, II nnwn III)

Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HAcTosLWeM MNyHKTe Ha aaTy onpegenenHms CHA no
WHbIM NpUYnHaM, cnpaseanmeasi CTOMMOCTb OnNpeaensieTcs C y4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ona onpeneneHus cnpaBeasiuBol  CTOMMOCTM O6/AMrauMii  pOCCUMUCKUX
3MMUTEHTOB, NPUO6pPETEHHbIX NMPU pasMeLlleHUmn (B TOM YNCIe 3aMeLLatoLLmxX
obnurauymMn, onnata KOTOpbIX MpU  UX pa3sMeWeHUU  OCYLLEeCTBSEeTCS
eBpoobnuraumssmm (B TOM 4ucrie B cnydae nepegaun (ycTynku) Bcex
MUMYLLLECTBEHHbBIX M WHbIX MpaB Mo €BpoobaAnraumsM poCCUNCKUM HPUANYECKUM
nuuam)), B OTHOLWIEHMW KOTOpbIX Oblna 3ak/ioveHa caesika no npuvobpeTeHuto
LeHHbIX 6yMar C 3MUTEHTOM WKW nNpodecCMOHanbHbIM Y4YacTHUKOM pblHKA
LeHHbIX 6yMar, OKa3sbiBaloWUM IMUTEHTY YC/IyrM MO pasMeLLeHNIO LleHHbIX 6ymar
OT CBOEro MMEHU, HO 3a CYEeT U Mo NOopy4YeHMUto aMUTEHTa, NMMbo ¢ NbbiIM ApyrMM
TPETbMM NMUOM B MNepumos C AaTbl Hayasjsa pasMeleHMs no AaTy OKOHYaHuS
pa3MelleHusa (panee — ueHHble bymarn, npuobpeTeHHble NMpu pasMelleHnmn), ¢
AaTbl NpuobpeTeHnss U A0 AaTbl OKOHYAHMS pasMeLlleHns MCNonb3yeTcs LeHa
pa3MelleHnsa (419 AOMroBbIX LUeHHbIX 6yMmar — ueHa pasMeweHuss C y4eToM
HaKOM/EHHOr0 KYMOHHOro A0X04a, €C/IM HauUC/eHuMe KYMNOHHOro AoxoAa 3a
nepnoa pasMelleHnss npeaycCMOTPEHO YC/IOBUSMWU pasMeleHns uamM  MHbIM
OOKYMEHTOM).

Ona onpefeneHns cnpaBensiMBoM CTOMMOCTM LEHHbIX 6ymar, npuobpeTeHHbIX Mnpu
pa3MelleHnun, C aaThbl, cneaylowen 3a A4aTON OKOHYAHUS pa3MelleHns, U A0 MosSBNeHUs
LeH 1-ro ypoBHSA UAM LeH, onpefeneHHbIX C YY4ETOM UCXOAHbIX AAHHbIX 2-ro Wan 3-ro
YPOBHS (3@ UCK/IKOYEHNEM LiEeHbl, ONpeaensieMon No Moaenun oueHKN A5 UeHHbIX 6ymar,
HOMUWHMPOBaHHbIX B pybnsax, B cooTBeTcTBUM C [lpunoxenHuem 36, u CnpaBeanmseomn
CTOMMOCTM, oOnpeneneHHOW Ha OCHOBaHWMM oOT4yeTa OueHLWWKa), MNpPUMEHsEMbIX AN
oueHkM obnuraunm poCcCcMMCKMX 3MUTEHTOB B COOTBETCTBUMM C HacTosawmmm pasunamm
CYA, HO He 6onee 10 paboumx gHeln C gaTbl OKOHYAHWUS pa3MeLleHus, UCronb3yeTcs
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LeHa pa3MelleHns, CKOPPEKTUPOBaHHAs MPOMOPLUMOHaNbHO WM3MEHEHUIO 3HaYeHus
6e3pnCKOBOIM CTaBKM AOXOAHOCTM CTPaHbl PUCKa Ha CPOK, COOTBETCTBYHOLLMA CPOKY A0
AaTbl noraweHus (odepTbl) LeHHOM bymaru.
B kauecTBe 6€3pMCKOBON CTaBKW AOXOAHOCTU CTpaHbl PUCKa MUCMOJIb3YHTCA:

1) Ans ueHHbIx 6yMar, HOMMHUPOBAHHbBIX B POCCUIMCKMX pybnsix — cTaBKa KpUBOK

6eCcKynoHHO A0X0AHOCTM MockoBcKoMn 6upxuntt]

2) Ansa ueHHbIXx 6yMar, HOMMHMPOBAHHbIX B aMEPUKAHCKMX Aofnsapax - CTaBKa,
Mo aMepMKaHCKMM rocyAapCTBEHHbIM o6nuraumam?]

3) Ong ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c
penTuHrom AAA EBpo30HbI3]

Onsa pacyeTa BbIGUpaeTcss COOTBETCTBYHOLWAsA pacKkpbiTas CTaBKa Ha CPOK, MaKCUMMasnbHO
NpUBNMXKEHHbIA K CPOKY A0 AaTbl moraweHusa (unm go 6numxanwen patel odepThbl,
npeaycMaTpuBaloWen noraweHne, B C/lyyae, eCiM OHa NpeaycMOTpeHa YCNOBUSIMU
BblNycka).

PacuyeT NponopLNOHaNbHOW KOPPEKTUPOBKM LIEHLI Pa3MeLLEHNS Ha U3MEHEHWUE 3HAUYEHMS
6e3pMCKOBOM CTaBKM AOXOAHOCTU CTPaHbl pUCKa OMpeAesSeTcs cheayowmnm obpasom:

(1 +Rfy * (T —ty)/365)

PV, = Price -
Ve = Prce R+ (T — £)/365)

PV, - cnpaBeanueas ueHa LueHHoM byMarn Ha AaTy OLEeHKMU
Price — LUeHa pa3MeLleHnNs LeHHOM ByMaru

Rf;, — 6e3pnckoBast CTaBKa Ha AaTy OKOHYaHMS pa3MeLleHNs LEeHHOM byMarnm Ha CpoK Ao
noraweHus (odepThbl)

Rf, — 6e3puckoBasg CTaBka Ha AaTy OUEHKM Ha CpoK A0 noraweHuns (odepTbl)
T - paTta noraweHus (odepTbl)

(11 UcTouHMK - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

[21 NcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHmK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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t — AaTa OLUEeHKMH
to — AaTa OKOH4YaHUA pa3MelleHNA LeHHOM 6YMaFM.

Mony4yeHHas crnpaBensnMBasl LEeHa AOJSIFOBOM LEeHHOM 6yMarm C yyeToM KOPPEKTUPOBKM
(PV,) okpyrnsieTcs oo ABYX 3HAKOB MOC/ie 3ansaTon.

CnpaBegnvBass CTOMMOCTb AOJIFOBOM UeHHOM 6ymarm onpegensieTcs € y4YeToMm
HaKOMNJIEHHOro KYNOHHOIo AoxoAa Ha aaTy onpeaeneHus CHA.

C Hanbornee paHHeln 13 gat:
- JaTa nosiBfieHns UeH 1-ro ypoBHS UM LEeH, onpeaeneHHbIX C YY4ETOM UCXOAHbIX
OaHHbIX 2-T0 UK 3-ro ypoBHSA (3a UCKIIOYEHMEM LiEeHbI, onpeaensieMon no Moaenmu
OLEHKM ANna UeHHbIXx 6ymar, HOMWUHWPOBAHHbLIX B pybnsx, B COOTBETCTBMWU C
Mpunoxennem 36, un CnpaBennBoONM CTOMMOCTW, onpeaeneHHONW Ha OCHOBaHMMK
OTYEeTa OuEeHLMKa), MPUMEHSIEMbIX ANS OUEHKN obnunraumin poCCMNCKUX SMUTEHTOB
B COOTBETCTBUM C HacToawmmn MNMpasunamm CHA
- paTa, npuxoaswascs Ha 11 pabouun pgeHb, cnepyowuin 3a AaTol OKOHYaHUS
pa3MeLlleHuns,

cnpaBeasiMBass CTOMMOCTb AOJITOBbIX LEHHbIX ByMar onpeaensercs B obuwem nopsake B

cooTBeTCcTBMM C [MpaBunamu CHA.

2.3. CnpaBeanuBasi CTOMMOCTb WHBECTUMLMOHHbIX TMaeB POCCUACKUX MaeBbIX
MHBECTULMOHHbIX ¢(OHAOB, a TaK >»Xe WUNOTeYHbIX cepTU(PUKATOB Yy4yacTus
onpegensieTcs WUCXoAss U3 pacyeTHOW CTOMMOCTM WHBECTULMOHHOro nas (MnoTeyHoro
cepTudumKaTa yyactus), pacCyMTaHHOro B COOTBETCTBUMM C HOPMATMBHbIMW MPABOBbIMU
akTamMu Ha pgaty onpegeneHus CHYA 1 packpbiToro (npenoctaBfieHHOro Brajenbuam
WHBECTULIMOHHbIX Maes) yrnpasngwowen komnaHnen NMNO (MNOTEYHOro NOKPLITUSA).

B cnydae OTCYTCTBUSA pacKpbITbIX YyNpaBasfoWwen KOMNaHWEN AaHHbIX O pacyeTHOMW CTOMMOCTMU
WHBECTUUMOHHOro nas (ceptudukaTa yvyactus), NPpUMEHSETCS OLeHKa Ha OCHOBaHUM MCXOAHbIX
AAHHbIX 3-ro YpoBHS.

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

2.4. CnpaBeanvBasi CTOMMOCTb AENO3UMTAapPHOW PAcCnUCKW, MNpPeacTaBAseMbli aKTUB Mo
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KOTOPOW TOPryetrcsa Ha AOCTYyMNHbIX Habnwogaemblx pblHKax (cMm. [punoxeHne 4),
onpenenseTcs Ha OCHOBaHWMW CNpaBeasIMBOM LeHbl NpeacTaBnssieMoi ueHHon 6ymaru
(6azoBoro akTtuBa), onpenesieHHOMW Ha 1-M ypOBHEe B COOTBETCTBMM C HACTOSWMM
MpunoxeHneMm C y4eToM KOMM4YecTBa LEHHbIX bymar, npaBa Ha KOTopble noaTBepXaaer
OfHa feno3uTapHas pacnucka.

Ons peno3vTapHbIX PpacnuMcok, MpeacTaBnsieMblit aKTUMB MO KOTOPbIM He TOpPryercss Ha
OOCTYNHbIX Habniogaembix pblHkax (cMm. [lpunoxeHue 4), crnpaBeannBas CTOUMOCTb
Aeno3nTapHon pacnuckm onpegensercsa no mogenn CAPM B nopsgke, yCTaHOBNEHHOM ANS
OLUEHKN aKUMN WHOCTPaHHbIX 3MUTEHTOB, B TOM 4ucne naeB (aKuuii) WMHOCTPaAHHbIX
WHBECTULUMOHHbIX POHAOB, aKLWN MeXAyHAapPOAHbIX KOMMAHMI U AeN03UTapHbIX Pacnmcok.

3. Mogenn un MeToabl OULEHKM cCnpaBen/iMBOiM CTOMMOCTM LieHHbIX 6ymar, ana
KOTOpPbIX OTCYTCTBYHOT Habnwpaemble pfaHHble (onpegesieHMe LUeHbl C
MCMoJ1Ib30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeasiMBasi CTOMMOCTb aKLUMW POCCUMCKMUX 3MUTEHTOB OnpeaesnsieTcs Ha OCHOBaHUMU
OT4yeTa OueHWMKa, COOTBEeTCTBylOWeEro TpeboBaHuam ®degepanbHoro 3akoHa "O6
MHBECTULUUNOHHbIX CbOHLI,aX", NMPUHATBLIX B COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB,
YkazaHusa N° 3758-Y u HacTosawmx MNMpasun onpeaeneHnsa CHA.

3.2. CnpaBegnvmeasi CTOMMOCTb O6/MrauuMii poCCMUCKMX 3MUTEHTOB (3a MCKAKYEeHUeM
o6bnmraumMii BHeWHMX o06aurauMoHHbix 3avMoB Poccuiickon ®epepauun)
onpefenseTcs C UCNOSb30BaHMEM YKA3aHHOIO HWXe npuoputeTa LeH C yd4eToM Haanyus
AOCTyna K YyKasaHHbIM LeHaM, a TaK Xe pPeneBaHTHOCTU UCXOAHbIX AaHHbIX U MEeToAMK
pacyeTa, MpPUMEHSeMbiX TMpPU pacyeTe YyKas3aHHbIX LUeH MoCTaBWMKaMn C Y4YeToM
OrpaHMYeHMn Ha pacnopsixeHue UeHHbIMK Hymaramun. CrnpaBeanmeBasi CTOMMOCTb A0/ITOBOM
ueHHon 6ymarm onpegensieTca C y4YeTOM HaKOMJIEHHOro KYyMOHHOro A0Xo4a Ha AaTy
onpeaeneHnsa CHA.

3.2.1. UeHa, paccuntaHHas HKO AO HP[, onpegeneHHas no Metoay 3 Ha OCHOBE METOAMK,
yTBepxaeHHbix 01.12.2017 wn no3sgHee (https://nsddata.ru/ru/products/valuation-
center)

B cny4yae OTCYTCTBUA paCHETHbLIX LEH, paCKpblBaeMbIX YKa3aHHbIMU Bbille€ UCTOYHUKaAMM
VIHd)OpMaLWIVI, B CBA3UW C HETOProBbiM AHEM 6Mp)K, no WUTOraM TOProeB Ha KOTOPbIX
onpeaendarnTCcda pacCyeTHble LUEHbl, ANnA uenemn onpeneneHnd CnpaBeﬂ,ﬂMBOVI CTOMMOCTHU
dKTUBOB WCMOJZIb3YETCA LEHA, pacCCy4MTaHHad MO WUTOraM nocnegHero ToproBoro AHgd.
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Takol noaxon MWCMNONb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpbl€ MOI/IN CYLLECTBEHHO
NOB/NATb Ha 3HAYEHNE PacyYeTHOWM LeHbl B HETOProBbIN AEHb.

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

3.2.3. CnpaBepnmeasd CTOMMOCTb, onpefesieHHass Ha OCHOBaHMM OT4yeTa OLUEeHLLMKa,
cooTBeTcTBYlowero TpeboBaHmam ®degepanbHoro 3akoHa "O6 WMHBECTULMOHHbBIX
doHaax", NpUHATBIX B COOTBETCTBMWU C HMM HOPMATMBHbLIX aKToB, YkasaHus N?
3758-Y n HacTosawwmx MNMpasun onpeaenerna CHA.

B cnyyae, ecnm oueHWMKOM onpeaeneHa crpasennBasi CTOMMOCTb 6e3 yueTta
HaKoOMJIEHHOro KyrnoHHOro Aoxoaa, TO chnpaBea/inBasd CTOMMOCTb onpeaensdeTca C
Y4YE€TOM paCyETHOro HaKOMJIEHHOIro KyrnoHHOro 4oxoaa Ha Ka>ayr AaTy OLUEHKMW.

3.3. CnpaseanuBas CTOMMOCTb  MHBECTULMOHHbLIX MNaeB pPOCCUHACKUX MNaeBblX
MHBECTULIMOHHbIX ((POHAOB, a TaK )>Xe MNOTeYHbIX cepTUdUKaToB Yy4yacTus
onpeaensieTcs Ha OCHOBaHWMM OT4yeTa OUeHLMKa, COOTBETCTBYKLWeEro TpeboBaHUAM
depnepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX oHAax", NPUHSATLIX B COOTBETCTBUU C HUM
HOpPMaTUBHbIX aKToB, YKka3aHusa N2 3758-Y n HacTtoawwmx MNpasun onpeanenennsa CHA.

3.4. CnpaBeanvBasi CTOMMOCTb A€MNO3UTAaPHOM PACNMUCKM ONpeaensieTcsl Ha OCHOBaHWKM OT4yeTa
oueHwmKa, cooTeeTcTByowero TpebosaHmnam degepanbHoro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbIX aKTOB, YKka3zaHusa N° 3758-Y u
HacToswmx MNMpasun onpegenerna CHA.

3.5. CnpaBeanmBas CTOMMOCTb AeNO03UTHOro ceptudumkarta onpeaensercs C UCNosib30BaHUEM
MeToda OnpefesieHus CrnpaBensiMBON CTOMMOCTM [EHEeXHbIX CpeacTB BO  Bkagax
(Opunoxerune 10).

B obwem cnyyae ans Bcex UeHHbIX 6yMar Mcnosib3oBaHME OT4YeTa OLEHLIMKA, OrpaHMUYMBAETCS
YC/I0BUSAAMM, MPUMEHSIEMbIMM B C/lydae BO3HUKHOBEHUS cobbiTuiA, Beaywmx K obecueHeHno akTmBa
B COOTBETCTBUM C [IpnnoxeHunem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM

1. MeTtoag oOUEHKM cnpaBennMBoifl CTOMMOCTU LUEHHDbIX 6yMar, Ana KOTOPbIX
onpepensercsa AKTUBHbIN GMP)KEBOﬁ PbIHOK (onpep,eneHMe LH€eHbl Ha OCHOBaHUM
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uucne:

e Nau UMHOCTPaAHHbIX
MHBECTULIMOHHbIX
¢boHaO0B;

e AONroBble LHEeHHble
6ymarm
MHOCTPaAHHbIX
rocypapcrs;

e eBpoob6bnuraunm
MHOCTPAHHbIX
3MMUTEHTOB;

e LEeHHble 6yMmarmn
MeXXAYyHapoAHbIX
crHaHCOBbIX
OpraHu3sauum

LleHHble 6yMmarn
MeXXAYHapOoAHbIX
KOMMaHUM

O6sMraummn BHELWHUX
06/ IMTraLlMOHHbIX
3aumoB Poccuiickoi
®depepaumn (roBo3
PD)

MCXOAHbIX AAHHbIX 1-ro ypoBHA)

YcnoBuss M NopagaoK OnpefeneHus  CrnpaBeanvMBol  LeHbl 1 ypoBHA C  YYeTOM KpPUTEPUEB,
XapaKTepU3YyLWNX BO3MOXHOCTb PACMOPSI)XEHUS LeHHbIMKM 6yMaramu, npeacraBneHbl B MNpunoxeHun A
K HacTosleMy [pUIoXeHuto.

Oco6eHHOCTM Bbl6opa LUeHbl, ec/iM LeHHasa 6ymara Topryercss Ha pOCCUMCKOW 6uprke B
pe>xuMax TOproB Cc pacyetamMm B py6nsix 1 MHOCTPaHHOMW BanloTe:

Ecnn ueHHass 6ymara TOpryetcs Ha pOCCUMMCKOM Bupxe B pexmMmax TOPros C pacyetamum B pybnsx um
MHOCTpaHHOVI BasnOTE, N TaKasd 6V|p>|<a npn3HaHa aKTUBHbIM OCHOBHbIM PpPbIHKOM, TO AnNd Bbl60pa
cCnpaBeasiMBoM LieHbl UCMOMb3YIOTCA NPUOPUTETHO LEHbl TOrO pexuMa TOpros, Mo KOTOPOMY Ha AaTy
OUEHKM ornpeaeneH Hambonbwmnii 06bEM MO KpUTEPUSM BbibOpa OCHOBHOMO pbiHKA, YCTAHOBJIEHHbIM B
HacTodaweM I'Ipvmo>Keva| Ana WMHOCTPaAHHbIX 3MUTEHTOB. B cnydyae, €cinM HKM ogHa U3 UeH no
BbIOGpaHHOMY peXunMy TOProB B OMpeAeneHHONM BantoTe He MOXET 6biTb MCNOMb30BaHa Ha AaTy OLEHKH,
TO MCNOMb3YKTCS LEHbl Ha Ty XXe AaTy N0 peXxwuMmy TOproB B ApYyrolk BantoTe ¢ 06bEMOM TOPros no
KpUTEpMsM BbibOpa OCHOBHOIO pbiHKA B MOPsiAKe YMEHbLUEHUS.

CnpaBeanmBass CTOMMOCTb [AOAroBOW LEHHOM 6yMarm onpenensietcs C Yy4eTOM HaKOMJEeHHOro
KYMOHHOro goxoaa Ha aaty onpegenernus CHA.

Ecnu Ha paTy onpeaeneHvus cnpaBeavBOM CTOMMOCTM OTCYTCTBYIOT LiEeHbl OCHOBHOrO pblHKa, ANS
onpeneneHns cnpaBeasiuBOA CTOMMOCTWU LIEHHOM 6yMarM MNMpUMEHSIIOTCS MOAENM OUEHKM CTOMMOCTM
LEeHHbIX 6yMar 2-ro ypoBHSl, 3@ UCKJIIOYEHMEM C/lydasl, KOrAa OTCYTCTBME PbIHOYHbIX LEeH 06yCcnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKA. B 3TOM cnyyae Ha gaTy onpeaeneHus cripaBeasiMBo CTOMMOCTU
AOMNYCTUMO MCMNOb30BaTh LieHbl NOC/IeAHEro TOProBoro AHSI OCHOBHOW BUPXK.

2. Mogenun n Metoabl OLEHKU CnpaBen/iMuBoM CTOMMOCTM LeHHbIX 6ymar, ans
KOTOPbIX He onpefensieTcd akTUBHbIA 6Up>XeBON PbIHOK, HO UMEIOTCA MHbIE
npsAsMO WJIMN KOCBEHHO Hab6nwpaemble paHHble (onpepeneHue UeHbl C
MCMNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)

YcnoBuss M Nopsaok OMpefesieHnss CrnpaBeasiMBoOM LeHbl 2 YPOBHS C  YYETOM KpPUTEPMUEB,
XapaKTEPU3YIOLLINX BO3MOXHOCTb pacrnopsXeHusa LeHHbIMKM 6yMaramu, npeacraBneHdbl B MpunoxeHun A
K HacTosileMy MNpUIoXeHuo.
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CnpaBeanueasi CTOMMOCTb [AOJIFOBOM LEHHOM 6yMarn onpepensieTcd C  YYeTOM HaKOMJIEHHOro
KYNOHHOro AoxoAa Ha gaTty onpeaeneHunsa CHA.

Ncnonb3yemas ons OueHKN akunii MHOCTPaHHbIX SMUTEHTOB, B TOM yucse naes (aKuuMn) MHOCTPaHHbIX
WHBECTULIMOHHbIX (POHAO0B, aKUMIA MEXAYHAPOAHbLIX KOMNAHMN N Aeno3nTapHbIX PacnnUCoK MOAESb
CAPM aHanormyHa mMoaenu asst pOCCUACKNX aKLumMii, C Yy4eTOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHMUS:

e B KkauecTBe pbIHOYHOro MHAMKaTopa (6eHumMapKka) akumii MHOCTPAHHbIX SMUTEHTOB, Naes
(akumin) MHOCTPaHHbIX (OHAOB, TOPryeMblX Ha POCCUUCKUX U (MNN) WHOCTPAHHbIX
bupxax, a TakXe akuuin MexAyHapOoAHbIX KOMMaHWUI UCMOMb3YEeTCS MHAEKC BUpXKn, Ha
KOTOpOW onpegeneHa cnpasegsamBas LeHa YypoBHA 1 wuepapxuu crnpaBeasiMBoOWn
CTOMMOCTM AaHHOM UeHHOMW 6ymarm Ha paTy, NpeawecTBYHOLWY AaTe BO3HWMKHOBEHUS
OCHOBaHUN ansa npumeHeHmns mogenun CAPM.

e [lo peno3uTapHbIM pacnuckaM UCMNOSb3YeTCS PbIHOYHbIM MHAEKC (6eHuMapk) B
OoTHoweHnn 6a3oBbiXx akTMBoB. [lpn 3TOM BblbupaetTca wHAekc (6eHumapk) ToMm
6bupxeBon nnowankuM, B CTpaHe KOTOpPOM BeAeTCs OCHOBHAas AeATEeNbHOCTb SMUTEHTA
npeAcTaBNSeMOro akTMBa AEMNO3UTApPHON pacrmncku.

e [Ina aKuMih MHOCTPaHHbIX 3MUTEHTOB, MaeB (aKuuin) WMHOCTPaAHHbIX (OHAOB, aKLUMUi
MeXAYHapOAHbIX KOMMNaHUi B KavyecTBe 6€3pMCKOBOM CTaBKM AOXOAHOCTU MPUMEHSAIOTCS
CTaBKW, yKasaHHble B lpunoxeHun 6. MNMpu 3TOM AN akKuMi MHOCTPaHHbIX 3MUTEHTOB,
naes (akuwmm) MHOCTPAHHbIX (QOHAOB, aKUUN MEeXAYHaApPOAHbIX KOMMaHWM B KadecTBe
6e3pNCKOBOI CTaBKU AOXOAHOCTU NMPUMEHSETCS CTaBKa Mo rocyfapCTBeHHbIM GyMaram B
BaNloTe, COOTBETCTBYHOLLEN BanlTe WMCXOAHON KOTMPOBKM 1 YypOBHS oOueHMBaemol
akumm (nad). [Ona p[eno3uTapHbiX pacnMcoK B KayectBe 6€3pMCKOBOM  CTaBKMU
[OXOAHOCTU TMPUMEHSIETCA CTaBKa MO roCyAapCTBEHHbIM 6GyMmaram, <«CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPON BeAeTCs OCHOBHas AeATe/IbHOCTb SMUTEHTA
NnpeAcTaBNSeMOro akTmea Aeno3mMTapHOW pacnucku. B cnyyae HeCOOTBETCTBUSA BantoThl
cTaBkun 6e3puCcKkoBOM  AOXOAHOCTM  BanTE MUCXOAHOW  KOTUPOBKM 1  YpOBHS,
ncnonb3yertcs 6e3puckoBasi CcTaBka B BasiloTe, COOTBETCTBYHOLLEN BanoTe MCXOAHOWN
KoTupoBkM 1 ypoBHsA. Ecnn B MNpunoxeHun 6 He ykasaHa cTaBka B HeobxoauMmon Ans
pacyeTa BanoTe, TO Takas CTaBKa onpefensercs C y4eTOoM yCNOBMIA HacToswero ab3saua
Ha OCHOBaHMWN MOTMBMPOBAHHOIO CYXAEHMS ynpaBasiowen KOMMaHuu.

e B uenax pacyeta beta koadduuMeHTa AN aKUMN WMHOCTPAHHbLIX 3MUTEHTOB, MaeB
(akumin) UMHOCTpaHHbLIX (OHAOB, aKUMN MeXAYHapOAHbIX KOMMAHWMW W Aeno3uMTapHbIX
pacnuCOK  MPUMEHAKTCA  3HadyeHus  LleHbl  3akpbitug  6upxu  (Npy  ycnosuu
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NoATBEPXAEHNA ee KOPPEeKTHOCTM B COOTBETCTBMM C MNOPAAKOM onpeaeneHus
CrpaBeasiMBoO CTOMMOCTU LEeHHbIX 6yMar Ha 1 ypoBHE), Ha KOTOpOl onpeaesneHa
Haanexalasa KOTMPOBKA YPOBHA 1 wuepapxuu CnpaBeasMBoii CTOMMOCTM Ha AaTy,
npeaLecTBYOLYIO 1aTE BO3HUKHOBEHUSA OCHOBaHMUI Ana npuMeHeHus moaenu CAPM

e [N peno3uTapHbIX pacnnCoK B KadecTBe nokasaTtens P, ncnonb3yercsa crnpaBeanvBas
CTOMMOCTb CaMOl Aen0o3uTapHO pacrnmcKu.

3. Mogenu u MeToAbl OLUEHKU cCnpaBef/iMBoOM CTOMMOCTM LIeHHbIX 6ymar, ans
KOTOpPbIX OTCYTCTBYHOT Hab6nwopaemble pfaHHble (onpegesieHne LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBus M NOpSIAOK  onpedeneHus CrnpaBeasiMBOM LUeHbl 3 YypOBHA C  Yy4YeTOM KpUTEpPUEB,
XapaKTEPM3YHOLWNX BO3MOXXHOCTb Pacrnopsi)XeHMs LeHHbIMW byMaraMm, npeacrasneHol B MpunoxeHnn A
K HacTosiweMmy MpunoxxeHuto.

4. MetoA OLEHKM CnpaBeg/MBoOM CTOMMOCTM LUeHHblx 6ymar B cnyvae
AKLMM MHOCTPaHHbIX peaoMuumnaumm 3MUTEHTA (aMuTeHTa npeancraBnsieMbIX aKTUBOB no
3MUTEHTOB; Aeno3uTapHbIM pacnuckam); n1Mbo B cBA3M C npeacTosawmMm (MM COCTOABLUMMCS )
npumobpeteHnem (BblKynoM) LLleHHbIX 6yMar MHOCTPaAHHOIro SMUTEHTA U NpoAaXkeun
(pa3meweHneM) aKLuuMiA POCCUMUCKOro 3MMUTEHTa WIM aKUMW MeXXAyHapoaHou
komMnaHun (obmeHoM) (onpepeneHue cnpaBep/iMBOM CTOMMOCTM MO Moaenu

Adeno3utapHbie
PacnUCKM MHOCTPaHHbIX

3MUTEHTOB;
CAPM c mcnonb3oBaHUEM UCXOAHDbIX AAaHHbIX 3-ro YpOBHSA).

Axuun
MeXAYyHapOoAHbIX
KOMNaHWiA; 4.1. MeToAMKa OUEHKW CnNpaBeANnnBONA CTOMMOCTU, NpeayCMOTPEeHHas MYHKTOM 4.2 HacToswero

Mpunoxenna (Mogenb CAPM 3-ro ypOBHS1), MOXeT MPUMEHSATbLCS UCKIIYUTENBHO B Clly4dae
AKLMM POCCUMNCKNX peaoOMULNAALMN IMUTEHTa akuui (3MUTEHTa NpeacTaBAsSeMoro aktuea MO Aeno3uTapHbIM
SMUTEHTOB. pacnuckam), Win B CBS3M C NpeacTtoswmnMm (Mnm COCTOSIBLUMMCS) npuobpeTeHmnem (BbiKynoMm)

LeHHbIX 6yMar MHOCTPAHHOrO 3MUTEHTA U mMpodaxen (pasmeweHmeMm) akumin (B TOM yucne
OOMONHUTENIbHOrO  BbiMYCKa) POCCUMACKOrO 3MUTEHTa WM  MeXAYHapoAHOM KOoMMnaHum
(obMeHOM). Bo BcCex WMHbIX Ccny4yasx crnpaBeanvMeas CTOMMOCTb aKUMI  WMHOCTPAHHbIX
SMUTEHTOB, AEMNO03UTapHbIX PaCMUCOK WMHOCTPAHHbLIX 3MWUTEHTOB, aKUM MeXAYyHapoAHbIX
KOMMaHW, akUunin pOCCUINCKUX IMUTEHTOB onpegensercs B obweM nopsake, yCTaHOB/IEHHOM
Mpasunamu onpenenerHunsa CHA.
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4.2.

B cnyyae orpaHuM4yeHuss opraHm3aTopoM TOProBAM AOMNYCTUMbIX KOAOB pacyeToOB B pexume
TOproB «PeXuM OCHOBHbIX TOpProB T+>» Mo cAenkaM C akUMSAMN MHOCTPAHHbIX SMUTEHTOB UK
Oeno3nTapHbIMM pacnuckamm (B pe3ynbTaTe BBEeAEHUS KOTOporo O6MpXXeBOW PbIHOK MO
YKa3aHHbIM LeHHbIM 6yMaraM nepecraeT yAOBNETBOPSATb YC/0BMSIM @KTUBHOIO pblHKA), B
CBSI3M C pegoMuuMnsuMen amnTeHTa (3MUTEHTA NpeacTaB/SeEMOro akTMBa No AeN03MTapHOM
pacrnucke) uam B CBA3M C NpeacrtoswunMm (uam cocrosiBlimMMcs) npuobpeTteHuem (BblKyrnoMm)
LeHHbIX ByMar MHOCTPAaHHOrO 3MUTEHTa WM npoaaxen (pa3MelleHuMeM) akuumi (B TOM 4yucne
OOMONHUTENIbHOIO  BbIMYCKa) POCCUACKOIO 3MUTEHTA WM  MEeXAYHapoAHOW KOMMaHum
(obMeHOM) Ansa onpeneneHns cnpaBeaMBon CTOMMOCTHW:

e aKUMIN MHOCTPAHHbIX SMUTEHTOB WM AENO3MTapHbIX PacnnCcoK - HaduHas co AHS,
creayowero 3a nocneaHMM TOProBbiM AHEM, B KOTOPOM MPUHMMannUCb 3asiBKM Ha
3aK/lo4YeHne CcAenok C aKUMSAMWU MHOCTPaHHOrO0 3SMWUTEHTA WM Aen03UTapHbIMU
pacnuckaMmm B pexuMe ToproB «PexmM OCHOBHbIX TOpros T+» (fanee - MNocnegHumn
TOProBbI AE€Hb B peXMMe OCHOBHbIX TOPros T+);

e  aKLUMN pOCCUIMNCKOro 3MUTEHTA WKW aKUMN MEXAYHapOAHOW KOMMAHMN — HadMHasa co
OHS 3aumncneHns Ha cyet pgeno YK A.Y. MO akunmnm poCCUINCKOro aMUTEHTA WK
MeXAyHapoAHON KOMMaHWM, MOJSlyYeHHbIX B CBSA3WM C peaoMuuunsiumen aMUTeHTa
(3MUTEHTa NpeacTaBfsSiEMOro akTMBa Mo AEMN03MTapHbLIM pacnmMckaM) WUAK B CBS3KU C
npunobperteHnem n npogaxen (pasMmeweHneM) LeHHbIX bymar (obMeHOM), B cnydae,
npeaycMoTpeHHoM n. 4.3 HacTtosawero MNMpunoxeHus,

aonyckaetca npuMmeHatb mogenb CAPM 3-ro ypoBHS aHanornmyHo ToMmy, kak mogens CAPM
NnpuUMeHsieTca ANS onpeaeneHuns crnpaBeasMBoOM CTOMMOCTU aKUMN POCCUMCKUX SMUTEHTOB C
y4yeToM cneaytouwmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHS MOXET MPUMEHATbCA B OTCYTCTBME HabniogaemMon LeHbl

NepBoOro ypoBHS A0 HacTynseHus Hanbonee paHHen n3 aar:

@) patbl nNpekpaweHus Npu3HaHWA  akuMi  MHOCTPa@HHOrO 3MUTEHTa  UAK
[eno3nUTapHbIX pacrnucok, HO He No3AHee AaTbl 3a4YucneHunsa Ha cdet geno YK
A.Y. MNO® nony4deHHbIX LeHHbIX 6yMmar (3@ UCK/IIOYEHNEM C/lyyas, YKasaHHOro B
n. 4.3 HacTtosawero lNMpunoxeHuns);

b) paTtbl, C KOTOpPOM AOCTYMHbLI BCE KOAbl pACYETOB, paspelleHHble A4
COOTBETCTBYHOLLEro TUMNa UeHHbIX 6yMmar, npu 3aknlo4yeHUU CAEeNOK B pexume
TOproB «PeXWM OCHOBHbIX TOproB T+» (B 3TOM C/lyyae crnpaseanueas
CTOMMOCTb LeHHbIX 6ymar onpegensieTtca B COOTBETCTBUM C O6WLMM MOPSAAKOM,
yCTaHoB/eHHbIM MpaBunamm onpeaenerHuns CHA);

C) AAaTbl UCKAKOYEHUS UeHHbIX 6ymar M3 Cnucka UeHHbIX 6yMar, AOMnyLeHHbIX K
Topram/aaTtbl MpekpalleHus TOpros LeHHbIMM 6ymaramu (3a UCKIOYEHUEM:
cny4yas 3aMeHbl LUeHHblX 6yMar WMHOCTPaAHHOrO 3MUTEHTa Ha UeHHble Hymaru
POCCMMCKOro 3MUTEHTa WM MeXAYHapOAHOW KOMMaHuMW B paMKax o0AHOoro
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4.2.2.

4.2.3.

4.2.4.

4.2.5.

TOProBoro KoAa; cnydas, npeaycMoTpeHHoro n. 4.3 Hacrtoswero [NpunoxeHus,
npn kotopoMm mogenb CAPM 3-ro ypoBHS MNpoAo/mKaeT MPUMEHATbLCS Wn
NMPUMEHSIETCS ANS OUEHKU aKuMii POCCMMCKOro SMUTEHTa MM MeXAyHapOoAHOWN
KOMMaHWK; cay4yasi, NpyM KOTOPOM B OTHOLUEHMW aKUM POCCUMMCKOro SMUTEHTA
(nnn MexayHapoA4HOM KOMMaHWM), B OMaTy KOTOPbIX MPUHUMAOTCSA aKuum
(aeno3mnTtapHble pacrmncku) MHOCTPa@HHbIX  3MWUTEHTOB, onybnmkoBaHa
MHdOpMaUNa O TOM, YTO aKUMW POCCUMCKOrO 3MUTEHTa (MNM MexayHapoaHOM
KOMMaHMKN) BKJIOYEHbI B CMMCOK LEHHbIX 6yMmar, AonyleHHbIX K Topram), C
yKasaHHoli pgatbl mogenb CAPM 3-ro ypoBHS He nMpuMeHWMa, crnpasBeasivBas
CTOMMOCTb oOnpegensietcas Mo WHbIM MOAENsIM OLEHKW, OCHOBaHHbIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-T0 YPOBHS;

B Uenax onpenesieHus cnpasensinBon CTOMMOCTM akuMil WHOCTPAHHOMo 3MUTEHTa
(aeno3mTtapHbix pacnucok) no moaenu CAPM 3-ro ypoBHSI MM pPETPOCMEKTUBHONO
pacuyeTa cnpaBeasiMBONA CTOMMOCTU aKUWMW MHOCTPAHHOrO 3MUTEHTa (Aeno3MTapHbIX
pacnucok) (B cnydae, ycTaHoB/ieHHOM B nN. 4.3 Hacrtoswero [punoxeHusa) npu
nepsoMm npumeHeHun moaenn CAPM 3-ro ypoBHS KOPPEKTUPOBKE MOASEXUT:

cnpaseanmeas CTOMMOCTb (UeHa) 1-0ro ypoBHSA akKuui WMHOCTPAHHOrO 3MUTEHTa
(Aeno3mTapHbIX pacnucok), onpeaeneHHas Ha locneaHnii TOProBbuii A€Hb B pexume
OCHOBHbIX TOpros T+ B obweM nopsake, yCTaHOBNEHHOM HacToswuMMun lMpaBunamu
onpeaeneHnsa CHA;

nmbo B crnyyae OCylecTBNeHUs PEeTpOCrneKTUBHOro pacyeta Af9 uefner OueHKU
MOMYYEHHbIX aKUWA pPOCCUNCKOr0 3SMUTEHTa WAW MeXAYHapoAHON KOMNaHwuu -
cnpaseanMBas CToMMOCTb (ueHa) 1-oro ypoBHS aKUM MHOCTPaHHOro 3MUTEHTA,
onpeaeneHHasa no AaHHbIM MockoBckon Bupxm Ha locneaHuWin TOproebid AeHb B
peXuMe OCHOBHbIX TOpProe T+ MO MeToAaM OUEeHKMU, NpeayCMOTPEHHbIM HaCTOALWMMMU
MpaBunamn onpegeneHns CYA, kak ecianm 6bl  UCXOAHblIE LUeHHble 6Hymaru
MHOCTPAHHOro aMmTeHTa xpaHunmcb B HKO AO HPL;

B KayecTBe pbIHOYHOrO MHAMKaTopa (6eHumMapka) ncnonblyercsa MHAEKC MOCKOBCKOM
Bupxwun (IMOEX);

B KadectBe 6e3puMCKOBOM CTaBKWM  OOXOAHOCTM MNPUMEHSAKTCS CTaBku MO
rocygapcTBeHHbIM UeHHbIM 6yMaraMm, ykasaHHble B [lpunoxeHun 6, B BantoTe,
COOTBETCTBYIOLIEN BandTe WUCXOAHOMW KOTUPOBKM 1 YypOBHS OLEHMBAEMOM aKuUUK
(Aeno3nTapHOM pacnmckun);

ANA Aeno3UTapHbIX PacnuUCcoK B KayecTBe nokasartens P, cnosb3yeTcsa cnpaBeannBaga

36




4.2.6.

4.2.7.

4.2.8.

4.2.9.

CTOMMOCTb CaMOM AeN03UTapHOM pacrnncku;

beTta-koadPUUMEHT paccUnTbIBAETCA MO COCTOSIHUIO Ha MocneaHunin TOpProBbii AEHb B
pexuMe OCHOBHbIX TOproB T+, paccumTaHHoe 3HadveHue berta-koadhdunumneHTa
dUKCHpyeTcs M NpPUMEHSIeTCs B TeYeHWe BCEro Cpoka onpenesieHus crpasensnBomn
CTOMMOCTM aKuMi MWHOCTPAHHOr0 3MWTEHTa, [AEeno3uMTapHbIX pPacnucoK, akuui
MeXAyHapoAHON KOMMaHWMM M aKUWMIA POCCUMACKOrOo 3MuUTeHTa (Ans nocnegHux - B
c/lyyae, ycTaHoBneHHOM M. 4.3 Hacrtosiwero MpunoxeHusa) no mogenn CAPM 3-ro
YPOBHS;

ana pacdeta beta-koadduumeHTa MUCNOMAb3YIOTCA 3HAYEHUS LUEHbl 3aKpbiTUS W
PbIHOYHOrO MHAMKaTopa (6beHumapka) 3a nocnegHme 128 TOpProBbIX AHERN,
npeawecTeyowmx locneaHeMy TOpProBOMy JHK B peXMMe OCHOBHbIX TOproB T+
(Bkntoyas MNocnegHW TOpro.Bbi AeHb B peXUMe OCHOBHbIX TOProB T+);

UeHbl 3aKpbliTUa BKAKOYaATCA B pacdeT berta-koadduumeHta npu  ycrnosum
NOATBEPXAEHUA WX KOPPEKTHOCTUM B COOTBETCTBMM C MOPSAKOM ornpegeneHus
cnpaBeasinBon CTOMMOCTU LeHHbIX 6yMar Ha 1 ypoBHe;

i=1..N, ToproBble AHW, NpeawecTeyowme NocnegHeMy TOProBoOMy AHIO B pexume
OCHOBHbIX TOoproB T+ (Bkato4yas [locneaHwWid TOProeblli AeHb B peXuMe OCHOBHbIX
Topros T+), 4Nsa pacyeTa AOXOAHOCTM aKTUBA U PbIHOYHOIO MHAMKaTopa (6eHumMapka)
MCNONIb3YKOTCA 3HA4YEeHUA LEHblI 3aKpbiTUd M PbIHOYHOIO MHAUKATOpaA 3a nocneaHune
128 ToproBbix AHel, npeglwecTeBylowmnx [locnegHeMy TOpProBOMY [AHIO B pexume
OCHOBHbIX TOoproB T+ (Bkato4yas [MocnegHwWid TOProeblli AeHb B peXuMe OCHOBHbIX
Toproe T+);

4.2.10.npn OTCYTCTBUM LEHbl 3aKPpbITUSl, OTBeEYaloWelr YCNOBUAM, YCTAHOBMEHHbIM

Mpasunamn onpegeneHuna CYA, B Kakon-nmbo ToOproebii AeHb B nepuoge 128
TOProBbIX AHEN, npealecTByowmnx NocnegHeMy ToproBoMy AHIO B PeXUMe OCHOBHbIX
Topros T+ (Bkatoyasa lMocneaHWit TOProBbl AeHb B pPeXWMME OCHOBHbIX TOpros T+),
MHdOpMaLUMA O 3HAYEHUU PbIHOYHOro wHAWKatTopa (6eHumapka) u 6e3pucKkoBoi
CTaBKW 3@ 3TOT TOProBblA AeHb B MOAENN HE YUUTbIBAETCH;

4.2.11.Npn HanU4uMK LeHbl 3aKpbITUS, oTBevatoLlen YC/NOBUAM, YyCTaHOB/EHHbIM [MpaBunamu

onpegeneHns CHYA, n OTCYTCTBMM 3HAYeHUs PbIHOYHOrO MHAMKaTopa (6eHumapka) B
Kakon-nnbo Toprosbli AeHb B nepuoae 128 TOproBbiX AHEN, NpeaLlecTBYOLWMX
MocnegHeMy TOpProBOMY AHIO B peXMMe OCHOBHbIX TOpros T+ (Bkatouvasa lNocnegHui
TOProBbl AeHb B PEXWMME OCHOBHbIX TOProB T+), 3Ha4YeHMe PbIHOYHOIo MHAMKATOpaA
(6eHuMapka) 3a 3TOT TOProBbIA AeHb MPUHUMAETCS PaBHbLIM NOC/eAHEMY U3BECTHOMY.
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4.3.

4.4,

B TOoM cnyyae ecnm akumum pPOCCUICKOrO 3SMUTEHTa WAW MeXAYyHapOAHON KOMMaHuw,
NOAy4YeHHblE B CBSA3M C peaoMuumisumen sMmTeHTa (3MUTEHTa NpeacTtaBisSeMoro akTmea no
Aeno3nTapHol pacrnucke) wam B CBSA3M C npuobpeTeHneM (BbIKyNmOM) LeHHbIX 6ymar
MHOCTPAQHHOrO 3MUTEHTAa U nNpogaxen (pa3MeweHueM) akuumm (B TOM  4ucne
OOMOSTHUTENBHOIO  BbIMyCKa) POCCUMACKOrO0 3MUTEHTA WM MEeXAyHapoAHOW KOMMNaHUU
(obMeHOM), 6bInM 3auucneHbl Ha cdyeT geno YK A.Y. MN® go paTtbl, C KOTOpPOW cTanu
AOCTYMHbl BCE KOAbl pacyeTOB, pa3pelleHHble Ans COOTBETCTBYIOLWEro TMna UeHHbIX 6ymar,
Npu 3aK/lOUYEeHNUM COENOK B pexuMe TOproB «Pexum OCHOBHbIX ToproB T+», pans
onpeaeneHnst cripaBeasMBOM CTOMMOCTU MOSYYEHHbIX aKUWMIA POCCUMMUCKOr0 3SMUTEHTA Wn
MeXAYHapoAHOM KOMMaHuM [AonycTuMo npuMeHsaTb Mmogenb CAPM 3-ro ypoBHS, ecnu
KOJIMYECTBO LEHHbIX 6yMmar, BenMuuHa Kanutana, akTuebl M ob6sa3aTenbCTBa POCCUMINCKOro
3MUTEHTA WM MEeXAYHapoAHOMW KOMMAaHUM OCTa/IMCb 3KBUBAIEHTHbIMW OTHOCUTESIbHO
COOTBETCTBYWOLMX MOKasaTenen WMHOCTpaHHOro smmteHTa (1MbO ecnn CooTBETCTBYHOLWME
M3MEHEHUSI B CTPYKType KanuTana, akTmBax M obsizatenbcTtBax ObliM yYTeHbl y4acTHUKaAMU
pblHKa B MCXOAHOW LieHe 1-0ro ypoBHS akUMIA MHOCTPAHHOIO 3MUTEHTA WAW AenOo3UTapHbIX
pacnuMcok, O 4YeM Ynpasnswwas KOMMaHuUa COCTaBfseT MOTUBUMPOBAHHOE CYyXAEHWE) WU
onybnnkoBaHa WHGoOpMauMs O BKJIKOYEHWM  aKUMM  POCCUMACKOrO 3MUTEHTA WM
MeXAyHapOoAHON KOMMaHMM B CMWUCOK LEeHHbIX 6ymar, AonylweHHblIX K TopraMm. [pu 3ToMm
pacyeT crnpaBeanMBOM CTOMMOCTM aKUMW POCCUNCKOro 3SMUTEHTA WM MeXAYyHapOAHOM
KoMnaHuu no moaenn CAPM 3-ro ypoBHSI MPpOU3BOANTCS Tak, Kak ecnu 6bl mogens CAPM 3-
ro ypoBHSI npogoJsixkana MPUMEHSTbCS K akuMsM MHOCTPaHHOro aMmuTeHTa (Aeno3uTapHbIM
pacnuckam) uam npuMmeHsnacb 6bl K aKUMAM MHOCTPAHHOro 3MUTEHTa (Aeno3uTapHbIM
pacnuMckaM) peTpoCneKTUBHO CO chneaytowero AHA 3a ocnegHMM TOProBbiM AHEM B pexume
OCHOBHbIX TOproB T+ Ha MockoBckol bupxe (B TOM uncne, Korga UCXoAHble LeHHble Bymaru
WHOCTPaHHbIX 3MUTEHTOB He XpaHunucb B HKO AO HPA), a akuumm poOCCUMMNCKOrO 3MUTEHTa
WIN  MeXAYHapo4HOM KOMMaHuM aBasnmMcb 6bl  akKuMSMWM  MHOCTPAHHOroO 3SMUTEHTa
(aeno3mnTapHbIMM pacnuckammn).

Mogenb CAPM 3-ro ypoBHSl HE MOXET NMPUMEHATLCS AN Lenen onpeaeneHns cnpaseasineon
CTOMMOCTM  aKUMWA  WMHOCTPAHHbIX  3MUTEHTOB,  AENO3UTapHbIX  PacrnucokK,  akuuwn
MeXAYHapOoAHbIX KOMMaHWN, aKUMA POCCUNCKUX 3SMUTEHTOB B CJlydae OrpaHuvyeHus
OpraH1M3aTopoM TOpProBaAu AONYCTUMbIX KOAOB PacyeToOB B peXUMe TOPros «PexmnM OCHOBHbIX
ToproB T+» no caenkam c uUeHHbiMM 6yMaramu, B CBS3W C MpeacToswer npuoCcTaHOBKOM
TOProB UEHHbIMW ByMaramu wnam B cCny4yae MpUHATUS OpraHM3aTOpOM TOProBAM pelleHus o
NpMOCTaHOBKE TOProB LEeHHbIMK Bymaramun - ¢ Hanbonee paHHen n3 aaT: AaTthbl, C KOTOPOWU B
pexume Topros «PeXxuM OCHOBHbIX TOPros T+» HEBO3MOXHO 3aK/It0UeHUE CAENOK C aKunaMmum
WHOCTPaHHOIro aMmTeHTa (Aeno3mTapHbIMKM pacnuckamun); hakTUYecKon AaTbl NPUOCTaHOBKMU
TOProB akUMSMU WHOCTPaHHOro 3MuTEHTa (Aeno3uTapHbIMKW pacnuckamu) (B yKa3aHHOM
c/lyyae cnpasesiMeBas CTOMMOCTb OnpeaensieTca rno MHbiM MoAesiAM OLEHKM, OCHOBaHHbIM Ha
NPUMEHEHUU NCXOAHbIX AAaHHbIX 3-r0 ypoBHS). OrpaHnyeHue, NnpeayCcMOTPeHHOE HACTOSLWNM
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MYHKTOM, He MpPUMEHSIETCA B TexX Cnydasax, Korga B gaTty nybnvkauum wHdopmaumm o6
OrpaHM4YeHnn AONYCTUMbIX KOAOB PacyYeTOB B peXMMe TOProB «PeXxuM OCHOBHbIX TOProB T+»
no caenkaMm C LUEeHHbIMM ByMaramMm MHOCTPaHHbIX SMUTEHTOB ONyb6sMkoBaHa MHMOpMauus o
TOM, YTO aKLUMWN POCCUINCKOro aMmMTeHTa (MK MeXayHapoAHOM KOMMaHMK), B onnaTy KOTOPbIX
NPUHUMAIOTCS COOTBETCTBYHOLWLME LiEHHble 6yMarMm MHOCTPaHHbIX 3MUTEHTOB, BKJ/IHOYEHbI B
CMUNCOK LEHHbIX ByMar, AONYLWEHHbIX K Topram).

Mopaenun oyeHKU CTOMMOCTU LIEHHbIX ByMar, Mo KOTOpbIM OripeaesieH aHalorMYHbli aKTUB (0rpeaeeHNE LIEHbI C YHETOM UCXOAHbIX

AaHHbIX 2-ro ypOBHS)

LleHHbIe 6yMarm

Mopsaok onpeaeneHns cnpasea/IMBo CTOMMOCTH

LleHHas 6ymara saBnsietcs
AOMOJIHUTENbHbIM
BbIMYCKOM

Ona onpepeneHus cnpaBeasiMBoM CTOMMOCTM UEeHHOMW 6ymaru ucnonb3yeTcsa LuUeHa Bbinycka
(aHanornyHoro akTmMBa), MO OTHOLIEHWUIO K KOTOPOMY AAHHbLIA BbIMYCK SBASETCA AOMOSHUTESNbHbLIM,
onpeneneHHas, Ha aaty onpeaeneHus CYHA B COOTBETCTBMM C MOAENSAMWU OLEHKW CTOMMOCTU LIEHHbIX
bymar, Ans KOTOpbIX onpenesieH akTUBHbIA PbIHOK (MCXOAHblE AAaHHbIE YPOBHSA 2).

CnpaBeanmBasi CTOMMOCTb ONpeaenseTcs cOorjlacHoO 3TOMY MopsiAKy A0 BO3HMKHOBEHMSI CipaBeasiMBoOi
CTOMMOCTM LeHHoM byMmarn, aBnsroLencs 4OnoNHUTENbHbIM BbiNMyCKOM.

LleHHasa 6ymMara,
nonyyeHHan B pe3yJbTaTe
KOHBepTauum B Hee
APYrom ueHHou 6ymarm
(ncxonHOM LLeHHOM
6ymarn)

Onsa onpeaeneHns cnpasensinBon CTOMMOCTU LEeHHOM 6yMaru, UCnosb3yeTcs LeHa UCXOAHOW LEHHOWM
6ymarun, onpegeneHHass Ha gaty onpegeneHus CHA B COOTBETCTBUM C MOAENSIMU OLEHKW CTOMMOCTMU
LeHHbIX 6ymar, Ana KOTOpblX oOnpeAeneH akTUBHbIA pPblHOK, CKOPpPEeKTUPOBaHHas C Yy4yeToM
KoadpuuUneHTa KoHBepTaunm (UCXoaHblE AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTWU LeHHbIX 6ymar, ans
KOTOpbIX OnpeAeneH akTUBHbIA PbIHOK LleHYy MCXOAHOW ueHHOW 6ymaru Ha gaty onpeneneHus CYA,
ncnonb3lyeTca crnpaseasMBas CTOMMOCTb WCXOAHOM LeHHOW 6ymaru, onpegeneHHas Ha AaTy
KOHBepTaunu, CKOPpeKTUPOBaHHasA C y4eToM kosdduumeHTa KoHBepTaunm (MCXoA4Hble AaHHble YPOBHS
2).

CnpaBeanuBas CTOMMOCTb OMpeAenseTcs CorflacHoO 3TOMy MopsAKy Ha jdaTy KoHeepTtauuu. Co
cneayrouwen aatbl NPUMeEHSETCs 06Wmii NopsaoK OLEHKN.

e CnpaBeasiMBOM CTOMMOCTbIO akuuin ¢ 6onbllien (MeHbLUen) HOMUHANbHON CTOMMOCTbIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBepTaUMM B HUX UCXOAHbLIX aKuWi, $SBNSEeTCA CcnpaBeanusBas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWN.

e CnpaBeasiMBOM CTOMMOCTbIO aKLMW TOM Xe KaTeropuu (Tvna) C WMHbIMW MNpaBaMW, MPU3HAHHLIX B
pe3ynbTaTe KOHBEpTauuMm B HUX WCXOAHbIX aKUWK, 4BASETCA CcnpaBeanuBas  CTOMMOCTb
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KOHBEPTUPOBAHHbIX aKLWNA.

CnpaBeanmBoi CTOMMOCTbIO aKUMI, NpPU3HaHHbLIX B pe3ysbTaTe KOHBepTauuu npu apobneHuun
MCXOAHbIX aKUWI, SIBNSIETCA crpaBeasMBasi CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUMWA, AesieHHas Ha
KoadhduuneHT apobneHus.

CnpaBeanmMBoM CTOMMOCTbIO aKUMIA, NMPU3HaAHHbIX B pe3yfibTaTe KOHBEepTaLUMW Mpu KoOHconuaauuu
NCXOAHbIX aKUWiA, SIBASIETCA CnpaBensinBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLM, YMHOXEHHas Ha
K03(pDUNUMEHT KOHCONMAALINN.

CnpaBeanMBoM CTOMMOCTbIO akuUMW unm obnurauymii HOBOrO BbiNyCKa, MPU3HAaHHbIX B pe3ysbTaTe
KOHBepTaUWM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX ByMar, SsBnsieTca cnpaBeasnBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, AeneHHas Ha Ko/AM4ecTBO akuui (obnuraumin), B KOTOpOe
KOHBepTUpOBaHa oAHa KOHBEpPTUpPYyeMas LeHHasa byMmara.

CnpaBeannMBolii CTOMMOCTbIO akuWiA, MPU3HAHHbIX B pPE3y/NbTaTe KOHBEPTALUMU B HUX WCXOAHbIX
aKkuMi npu  peopraHusaumm B GopMe CAUSIHUS,  SBASIETCA  CnpaBeannBasl  CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX ByMar, yMHOXXEHHas Ha KO3 UUNEHT KOHBEPTAL MW,

CnpaBeanvBoOi CTOMMOCTbIO aKUMIA BHOBb CO34aHHOrO B pe3ysbTaTe peopraHu3aumMm B dopme
pasaeneHns uUnu BblAeNeHNs akLMOHEepHOro o6llecTBa, NPU3HaHHbLIX B pe3yfibTaTe KOHBepTauun B
HUX UCXOAHbIX aKUWi, ABNSETCA CnpaBeasiMBasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWK, AeneHHas
Ha Ko3ddMUMEHT KOHBepTauuu. B cnydae, ecnn B pesynbTaTe pasfefneHuss Wnu BblAaeneHus
co3paetcs ABa wnu 6onee aKUMOHEpHbIX obuiecTtBa, Ha KoIdUUMEHT KOHBEpPTaUUW [enuTcs
OLUEHOYHass CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLUWI, yMeHblleHHass MponopuMoHanbHO Aose
MMYLLLECTBA PEOPraHM30BaHHOIO aKLMOHEPHOro obliecTBa, NepeaaHHOro akuMoHepHoMy obuiecTsy,
CO34aHHOMY B pe3y/bTaTe pasAesieHus UK BblAeNeHus.

CnpaBeanuBasl CTOMMOCTb aKUM BHOBb CO3[4aHHONo B pe3yfibTaTe peopraHusaumm B dopMe
BblAENEHNS aKLUMOHEpPHOro o6lecTBa, MpuU3HaHHbIX B pe3ynbTaTe WX pacnpeieseHns cpeau
aKLUMOHEPOB PEOpPraHM30BaHHOrO akLMOHEPHOro O6LWECTBaA, CYMTAETCS paBHOM HYJIO.

CnpaBeanmBol CTOMMOCTbIO 06aMraumMin HOBOro BbiNyCKa, NMPU3HaHHbIX B pe3ynbTaTe KOHBEpPTauun B
HUX WCXOAHbIX obnuraumii nNpu peopraHusaumMm 3sMUTEHTa Takux obnuraumn, saBAsSIETCA CyMMma
3HAYEHUN CrpaBensinBoi CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumin 6e3 yuyeta HKL u 3HaueHume
HK no obnuraumm HOBOro BbiNycCKa, pacCYMTAaHHOE B COOTBETCTBMW C SMUCCUOHHLIMW AOKYMEHTaM
Ha OaTy OLEHKMW.
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MpunoxxexHune A k NMpunoxxenuro 3. NMopsaaok onpeneneHun
cnpaBea/IMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHKkM cnpaBensiMBoN CTOMMOCTM LeHHbIX 6ymar (B TOM uncie uUeHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTMYeCcKOn BO3MOXHOCTU pacrnopsiXaTbCs UeHHbIMWU 6yMaramu (UueHHon 6ymaroin)
B YCNOBUAX HeAPYXEeCTBEHHbIX AEUCTBUIN, NpeanpUHMMaeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAapcTB, MeXAYHapOAHbIX
OpraHusaunii, MHOCTPaHHbIX MPUHAHCOBLIX OpraHu3aun, MexXAyHapOAHbIX PAaCYETHO-KIMPUHIOBbLIX LLEeHTPOB «EBpoKanp
BaHk», r. bptoccenb, n «Kanpctpmm BaHKuHM», r. JIlokceMbypr, B TOM 4YncCne CBA3aHHbIX C BBEAEHNEM OrpaHUYNTENbHbIX
Mep B OTHoweHun Poccuiickon deaepaummn, poCCUNCKNX OPUANYECKNX NnL, U rpaxaaH Poccuinckon ®enepaunm.

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

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

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BupikeBbie LieHbl UCNO0/b3YTCS TOJIbKO MNPy Haanymu 4OCTyrNa M BO3MOXHOCTU COBEPLUATH CAEIKMU Ha Takux bupixax
(cm.[IpunoxerHune 4)
LleHbl MockoBcKon 6Mpxu (ecnn oHa NpuM3HaHa aKTUBHbLIM PbIHKOM) 3a NOCNEAHUA TOProBbliA AeHb B nopsake
ybblBaHWS npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOProBon ceccum MockoBcKkolr 6upxun Ha gaty onpegeneHma CHA npu
YCNOBUWN MOATBEPXAEHNSA ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npusHaeTCcs KOPPEKTHOMN, eC/iM OHa HaXxoaAuTCs B
WHTepBane Mexay MUHUManbHOW M MakKCUMasbHOM LLleHaMW CAENO0K Ha 3Ty Xe AaTy 3Ton xe 6upxu;
b) cpegHeB3BeWEeHHasa LeHa HA MOMEHT OKOHYaHMS TOProBoM ceccnm MOCKOBCKOM BUpXK Ha AaTy onpeaesnenus
CYA, npu ycnosuu, 4To AaHHasa LEeHa HAaXoAUTCA B rnpeaesiax crpena rno Crpocy U npeasioxXeHuo Ha yKasaHHYIo
aarty,;
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBoM ceccum MOCKOBCKOWM 6upxun Ha aaTy onpeaenennsa CHA npu
YCNOBUW MOATBEPXAEHUSA €e KOPPEKTHOCTH;
LleHa 3aKkpbITUS NpU3HAeTCs KOPPEKTHOM, eCniv packpbITbl AaHHbIe 06 o6bemMe TOproBs 3a AeHb U 06beM TOProB He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb CnpaBeA/sIMBoOA CTOMMOCTH

1) ueHa, paccumtanHaa HKO AO HP/[ no yTBep>XXAEHHbIM Mopenb OuEeHKW, OCHOBaAHHasA Ha KOpPPeKTUpPOBKe
MeToamkaM nosxe 01.12.2017, onpegeneHHas 1 nnam 2 ncropumyeckon ueHol (Mogens CAPM) - Tonbko ans
MeToa0M (no ybbiBaHUIO) LeHHbIX 6bymar, obpawaowmxca Ha MoCKOBCKOM
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(https://nsddata.ru/ru/products/valuation-center)

2) cpenHaa NHAMKATUBHAas LeHa, onpeaesieHHas no MeToamnke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnomn
KoMmnaHui Cbonds

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

B cnyyae OoTCyTCTBMSA paCUYETHbIX LEH, pacKpbiBaeMbIX
yKa3aHHbIMN Bbllle NCTOYHUKAMM MHGOPMaUnm, B CBA3K C
HETOProBbIM IHEM BUpPXK, NO UTOraM TOProB, HA KOTOPbIX
onpeaensitoTCA pacyeTHbIE LieHbl, AN Lenen onpeaeneHuns
CnpaBeAIMBON CTOMMOCTU aKTUBOB UCMOJMIb3YETCS LEHA,
paccyMTaHHas no utoraMm nocneaHero TOproBoro AHs. Takon
rnoaxo4 WUCrMoJsib3yeTcsl B OTCYTCTBME COObITUIA, KOTOPbIE MOI/N
CYLLECTBEHHO NOBAMSATb Ha 3HAa4Ye€HME paCyYETHOM LEHbI B
HETOProBbIN AEHb.

Ona ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B py6nsax un He
ABASAIOLWNXCHA €Bpoobanraunsmm, UCNonb3yeTcs TaK Xe:
3) ueHa, onpeaenieHHas No MoAenu OUEeHKW AN LEeHHbIX
6yMmar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUM C
MNpunoxeHneMm 36 (MoAeNb OLEHKN UCMOb3YET UCXOAHbIE
AaHHble 2-r0 YPOBHS B Cilyyae oTHeceHus obnuraumm K
pevtuHroson rpynne I, IT wawu III)

bupxe, 1 3a UCKNOUYEHNEM Clly4daeB,
YyCTaHOBMIEHHbIX B pasgene 4 MNpuaoxeHusa 3.

3 ypoBeHb cripaBea/1IMBoO CTOMMOCTH

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

center)

B cnyyae OoTCyTCTBMSA pacUHeTHbIX LIeH, pacKpblBaeMbIX
YKa3aHHbIMU Bbllle UCTOYHMKAMN MHOpMaLMN, B CBA3MU C
HETOproBbIM AHEM BUPX, MO UTOraM TOProB, Ha KOTOPbIX
onpeaensioTca pacyeTHble LeHbl, AN Lenen onpeaeneHns
cnpaBeasiMBON CTOUMOCTN aKTUBOB UCMOJIb3YyeTCH LeHa,
paccynTaHHas no uToraMm nocsiegHero Toprosoro AHsS. Takomn
NoAXo4 UCMOSIb3yeTCsa B OTCYTCTBME COBbITUI, KOTOPbIE MO
CYLECTBEHHO MOBAUATb HA 3HAYEHNE PACYETHOW LiEHbl B
HETOpProBbIN A€Hb

1) Mogenb oUeHKM, OCHOBaHHas Ha
KOpPPEKTUPOBKE NCTOPUYECKON LieHbl (Moaenb
CAPM 3-ro ypOBHS) - TO/IbKO B Cliy4asx
npeoycMoTpeHHbIX pasaenom 4 [MpunoxeHuna 3

2) ueHa (CTOMMOCTL), onpeaeneHHas c
ncnosb3oBaHueM HabnogaeMbix/NoATBEPXKAAEMbIX
KOTUPOBOK, NpeAoCTaB/IeHHbIX Npod.
y4YaCTHUKaMM pblHKa LEeHHbIX bymar, Ha
OCHOBAHWWN MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnswouwen komnaHnm (B TOM 4ncne o
CNOCO6HOCTM peann3oBaTb aKTUB TakuM nuuam), B
TeyeHue CpoKa, yCTaHOBMEHHOro npod.
YYaCTHMKOM A5 BO3MOXHOIO COBEPLUEHUS CAENKM
no NpeaocTaBieHHON KOTUpoBKe. [lpu 3ToM
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2) Ang ueHHbiX 6yMar, HOMWMHMPOBAHHbLIX B POCCUNCKUX
pybnsix n He ABNSWMXCA eBpoobnmMraumsMm - LeHa,
ornpeaeneHHas rno MoAenun OUEHKM 4SS LLeHHbIX 6yMar,
HOMWHWPOBAHHbIX B pybnsix, B COOTBETCTBUM C [MpusioxeHmnem
36 (Moaenb OUEeHKM UCNONb3YEeT NCXOAHble AaHHble 2-T0
YPOBHS1 B C/lydae oTHeceHus obnuraumm K IV penTUHroBon

rpynne)

3) ueHa (CTOMMOCTb), onpeaesneHHast C UCNOSIb30BaHNEM
HabnogaemMbix/noATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX MPOd. Y4aCTHMKAMM pbIHKA LieHHbIX 6yMar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHUS Ynpasnsatowen
KoMnaHuun (B TOM 4Ymncae o cnocobHOCTM peann3oBaTb akTMB
TakMM nmuaMm), B TeYEeHMEe CpoKa, YCTaHOBEHHOro npod.
Y4YaCTHUKOM 4718 BO3MOXXHOIO COBEpLUEHUNS CAesiKM Mo
npegocTtaB/ieHHON KoTupoBskKe. MNMpu 3TOM cBeaeHus o
HabntogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AOXKHbI
O0BHOBNATLCS HE pexe, YeM Ha KaxAaylo aaTy onpeaeneHus
CYA. B ToM cnyyae, ecnun HanpaBieHHas nHdopMauuns nmbo
cornaweHue, perynumpytoliee OTHOLWEHNS CTOPOH, HE COAEPXUT
yKa3saHus Ha CpPoOK, B TedeHne KOToporo npod. y4aCTHUK rotos
COBEpLMNTb CAENKY MO NpeaoCcTaB/eHHOM KOTUPOBKe, TO Takas
KOTMPOBKa MOXET MCMONb30BaTbCa ANs Leneln onpegeneHuns
CnpaBeanmMBON CTOMMOCTU LLeHHOW ByMaru ToNbKO no
COCTOSIHMIO Ha ATy KOTUPOBKMW.

4) yeHa (CTOMMOCTb), onpeaesieHHast Ha OCHOBaHWM oT4yeTa
OLeHLMKa, COOTBETCTBYOWero TpebosaHnam degepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX poHAax", NPUHATLIX B
COOTBETCTBUM C HUM HOPMATMBHbIX aKTOB, YkazaHusa N2 3758-Y
1 Hactosawmx MNMpaeun onpeagenenns CHA, nnbo 0 (HoMb)
(oueHKa No HyNneBoOWr CTOMMOCTU AOCTYMHA TOMIbKO AN
MHOCTpaHHbIX 06sinraumnin, He CBA3aHHbIX C POCCUNCKUMN
opUanYECKUMU NULaMun, AONTOBbIX LUEeHHbIX 6ymar
MeXAYHapOAHbIX (GDUHAHCOBbLIX OpraHM3aumin U MHOCTPaHHbIX
rocyaapcTts, KOTopble 6binn NepBUYHO pa3MeLleHbl B MHOWN
CTpaHe, yeMm PO, B cnydyae noATBEPXKAEHUS HEBO3MOXHOCTU
pacnopsiXaTbCs aKTUBOM M Hann4ums 06CTOATENLCTB,
CBMAETENbCTBYIOWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaZEeXHYI0 OLEHKY aKTMBa B COOTBETCTBUMU C PeaepaibHbIM

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

B ToM cnyyae, ecnn HanpaBnieHHas nHdbopMaums
nmbo cornaweHune, perynmpytouiee oTHOLWEHMNS
CTOPOH, He COAEPXWUT YKa3aHMs Ha CPOK, B
TeyeHmne KOToporo npod. y4acTHUK roToB
COBEPLWUTb CAEMKY MO NpeaoCTaB/eHHOM
KOTMPOBKE, TO Takas KOTUpPOBKA MOXeT
NCNONb30BaTbCS ANS Lesien onpeaeneHms
CnpaBeaiMBON CTOMMOCTU LEHHOM ByMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

3) ueHa (CTOMMOCTL), onpeaeneHHas Ha
OCHOBaHMM OTYETa OLEeHLLMKA, COOTBETCTBYHOLLErO
TpebosaHmnaMm OepepanbHOro 3akoHa "06
MHBECTULMOHHbIX poHAax", NPUHATbIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB,
YkazaHusa N2 3758-Y n HacTosdwmx Mpasun
onpegeneHusa CHA, nnbo 0 (Honb) (B cny4dae
NoOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsiXaTbCs
aKTMBOM W Hann4umsa obCcToaTenbCTB,
CBNAETENbCTBYIOLWMX O HEBO3MOXHOCTMU
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTUBa B
cooTBeTCcTBUU C DepepanbHbiM 3akoHOM N-135 "O6
oLeHOo4YHOoM aeaTenbHocTn" ot 29.07.1998 ropa).
OnpegeneHne cnpaBeannBon CTOMMOCTU aKumii
WHOCTPaHHOIo 3MUTEHTa (Aeno3MTapHbIX
pacrnumcoK), SMUTEHT KOTOPbIX (3MUTEHT
NnpeacTaB/ASEMOro akTMBa NoO KOTOPbIM) HaxoauTCcs
B npouecce pegoMULNA[LMN, NAN LEeHHbIX ByMar
WHOCTPaHHOIro 3MUTEHTA, B CBA3UN C UX
npeacToswmm npnobpeteHnem n npoaaxem
(pa3melueHmem) LeHHbIX 6ymar (obMeHOM), no
CTOMMOCTM paBHOM HYJ/O HE AONyCKaeTcs B
OTCYTCTBMM MOArOTOBJ/IEHHOr0 oT4yeTa 06 oueHke
(kpoMe cny4daeB, Npu KOTOPbIX CipaBeannBas
CTOMMOCTb OMNpenensieTcs B COOTBETCTBUMN C
NpunoxeHnem 6 n onpeaeneHHasl B COOTBETCTBUM
¢ [NpunoxeHnem 6 cnpaBensiMeas CTOMMOCTb
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3akoHoM N-135 "O6 oueHo4yHoM aeatenbHocTn" oT 29.07.1998
roaa)

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

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

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

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

LleHbl OCHOBHOIO pbiHKA M3 4YMCiia aKTUBHbIX MHOCTPaHHbIX 6upXx Ha gaty onpeaenenmsa CHA 3a nocnegHwidi TOProebii
AeHb, BbibpaHHble B cneaytowem nopsake (ybbiBaHua npuoputeta):

a) ueHa cnpoca (bid last,) Ha Toprosor niowaake MHOCTpPaAHHON Bupxu Ha gaTty onpegeneHus CHA;

LleHa cnpoca, onpeaeneHHas Ha aaTy onpeaeneHns CHA, Nnpu3HaeTcss KOPPEKTHOM, eC/in OHa HaXxoAUTCA B UHTepBase
Mexay MUHUManbHON U MaKCMMasibHOM LeHaMWn CAEN0K Ha 3Ty Xe AaTy 3Ton xe 6upxu;

b) uena 3akpbiTua (px_last) Ha Toproeoi niowanke MHOCTpaHHOM 6upxu Ha gaTty onpegeneHns CHA npu ycnosum
NOATBEPXAEHMUS ee KOPPEKTHOCTH;

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

LleHbl OCHOBHOMO pblHKa@ M3 4YMUCia aKTUMBHbIX POCCUMACKMX 6upx (3a uckyeHnem MOCKOBCKOW 6upxn) Ha paTy
onpepeneHns CYA (unu 3a nocrnegHUn TOProBblA AeHb, ecin pabounii geHb 06bsBNEH OUpPXENn HETOpProsbiM) B
nopsake yboiBaHMS npuoputeTa:

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

b) cpegHeB3BeweHHas LeHA Ha MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUICKON BMpXK Ha aaTy onpeaenenns CYA,
npu yCnoBuu, 4YTO AaHHAsa LUeHa HaxoAMTCs B npeaenax cnpeja no Crnpocy v NpensioXeHuto Ha yKasaHHY aaTy;

C) uUeHa 3aKpbiTUS HAa MOMEHT OKOHYaHWUS TOProBOW CECCUMM POCCUMICKOM Oupxu Ha paty onpegenenHms CHA npwu
YyC/I0BMW NOATBEPXKAEHUNS ee KOPPEKTHOCTY;

LleHa 3aKpblTMs NMPU3HAETCA KOPPEKTHOW, €CNM pacKpbiTbl faHHble 06 obbeMe TOproB 3a AeHb M 06bEM TOPros He
paBeH Hyno ¢ npoBepkoi (CLOSE)<>0.

2 ypoBeHb CnpaBea/IMBoOiA CTOMUMOCTHU

MHaonkaTuBHasa ueHa, onpegeneHHasa no metoaumke «Cbonds | Mogenb OULEHKW, OCHOBaHHas Ha KOPpPEKTUpPOBKe
Estimation», packpbiBaemas rpynnon komnaHui Cbonds | ncropmyeckon ueHbl (Mogens CAPM) - TOnbko Ans
(https://cbonds.ru/cbonds estimation/) LeHHbIX 6ymar, obpallaromnxcs Ha poccuiickux  (3a
B cnyyae OTCYTCTBMSA pacuyeTHbIX LeH, packpbiBaeMbix | NCK/TIOHEHNEM NAOC MockoBckas bupxa) n
yKa3aHHbIM BblllE MCTOYHWKOM MHDOPMaunM, B CBsian c | MHOCTPaHHbIX HOHAOBbLIX BUpxax

HETOProBbIM AHEM 6MpX, MO MTOraM TOProB, Ha KOTOPbIX
onpefensTcs pacyeTHble UeHbl, ANs uener onpegeneHus
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CrpaBeaANMBOli CTOMMOCTM aKTUBOB MCMOJIb3YETCA LEeHa,
paccyMTaHHas no UToram nocjeIHero ToproBoro AHsS. Takow
noaxod WCMOJIb3YeTCcsl B OTCYTCTBME COB6bITUI, KOTOpbie
MOMIM CYLLECTBEHHO MOBANATbL Ha 3HA4Ye€HME pacyYeTHOW
LieHbl B HETOPrOBbIN [IEHb.

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

3 ypoBeHb cnpaBsean

MBOW CTOMMOCTM

1) ueHa (CTOMMOCTb), OMpeAeneHHas C MCMNoJIb30BaHUEM

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

Ynpasnsitowen komnaHum (B TOM uyucne o cnocobHoctm
peanu3oBaTb aKTMB TakuMM 7uuaM), B TeYeHue CpokKa,
YCT@HOBAEHHOro npod. Yy4YacTHMKOM ANs  BO3MOXHOMO
COBepLIeHNs cAenkn no npeaocTaBNeHHON KoTupoBke. [pu
3TOM cBefeHuns o] HabnogaemMbix/noaTBEPXAAEMbIX

KOTMPOBKAxX AOJIXKHbl 0B6HOBNATLCSA He pexe, 4YeM Ha
Kaxayto paty onpegenenHma CYHA. B ToM cnydae, ecnu
HanpasJ/ieHHas WHdopMaumnsa nvbéo cornatweHwue,

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

2) ueHa (CTOMMOCTb), onpeaesieHHass Ha OCHOBaHMK OT4eTa
oLeHLWMKa, cooTBeTCTBYoWero TpebosanHmam deanepanbHOro
3akoHa "O6 WHBECTMUMOHHBbIX QoHaax", nNpuUHATBIX B
COOTBETCTBMM C HWUM HOPMaTUBHbIX aKToB, YKasaHua N°
3758-Y un Hactoswmx lMpasun onpegeneHns CHA, nmbo 0
(Honb) (B cnyyae  NOATBEPXAEHUS  HEBO3MOXHOCTU
pacnopsixaTbCsi aKTMBOM W  Haluuua  06CTOATENbCTB,
CBMAETENbCTBYIOWMX O  HEBO3MOXHOCTM  OCYLLEeCTBUTb
HaZEXHYI0 OLEHKY aKkTMBa B COOTBETCTBUM C DeaepasibHbIM
3akoHoM N-135 "O6 oueHoO4YHOW peAaTenbHOCTU"  OT
29.07.1998 roga)

1) LeHa (cToMMOCTb), onpeaeneHHas C
NMCNONb30BaHUEM HabnoaaeMbIX/NoATBEPXKAAEMbIX
KOTUPOBOK, MpeAocCTaBfeHHbIX npod. Yy4yacTHUKaMu
PbIHKa LEeHHbIX 6ymar, Ha OCHOBaAHUM

MOTMBMPOBAHHOIO CyXAeHMs YNpaBnsiowen KoMnaHum
(B TOM uncne o cnocobHOCTM peann3oBaTb aKTUB TaKUM
MuaMm), B TeyeHue CpoKa, YCTaHOBNEHHOro npod.
Y4YaCTHUKOM AN BO3MOXHOIO COBEpLUEHUS CAESKW Mo
npefocTaBfeHHON KoTupoBke. lMpu 3TOM cBefeHus o
HabnoaaemMbix/NoATBEPXKAAEMbIX KOTMPOBKAX AOSIKHbI
0bHOBNATbLCSA He pexe, 4YeM Ha Kaxayw aaTy
onpeaeneHnsa CHA. B TOM cny4yae, ecnu HanpasneHHas
MHpopmaumsa nmbo  cornaweHue,  perynupytouiee
OTHOLLEHUSA CTOPOH, HE COAEPXMUT YKa3aHUsA Ha CPoOK, B
TeyeHue KOTOporo npod. y4acTHMK rOTOB COBEPLUUTb

coenky Mo npeaocTaBNEHHOW KOTMPOBKe, TO Takas
KOTUPOBKa MOXeT MCNOb30BAaTbCA Aansd u,ene17|
onpeneneHus  crnpaBeasiMBOM  CTOMMOCTM  LIEHHOWM

GYMaFVI TOJIbKO MO COCTOAHUIO Ha AaTy KOTUPOBKW.

2) ueHa (cTouMMoCTb), onpeaeneHHas Ha OCHOBaHUMU
oTyeTa oOuUeHWMKa, cooTBeTcTBylowero TpeboBaHuAM
®depepanbHOro 3akoHa "06 MHBECTULMOHHBLIX doHpax",
NPUHATBIX B COOTBETCTBMM C HUM HOPMaTUBHbIX aKTOB,
YkazaHng N2 3758-Y wn  Hacrosgwwux [llpaBun
onpegeneHns CYA, nubo O (Honb) (B cnydae
noaTBepXAeHus HEBO3MOXHOCTU pacnopsxaTbcs
aKTMBOM n HanMuunsa 06CTOATENBCTB,
CBMAETENLCTBYHOLWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaAEeXHYK OLUEHKY aKTuBa B COOTBETCTBUUN C
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®epnepanbHbIM - 3akoHOM  N-135
nestenbHocTn" o1 29.07.1998 rona)

l|06

OLLEHOYHOM
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AononHurtesibHble 0CO6EeHHOCTUN OLIEHKM:

1. B cnyyae, ecnu ueHHble 6yMarM oOrpaHuv4yeHbl B pacrnopsiXXeHUM B CBA3N C XPaHEHMEeM B POCCUNCKUX
aenosntapuax (kpome HKO AO HP/]), B OTHOWEHMU KOTOPbIX BBeAeHbl orpaHununTenbHble Mepbl (CaHKUMK) CO
CTOPOHbl CTpaH, OCYLWECTBASAKWMX HeapyXeCTBeHHble AeNCTBUS B OTHOWeHun Poccuiickon depepauun wm
POCCUNCKNX HOPUANYECKUX UL, WU OTCYTCTBYET WMHMOPpMauMsa O BbIWECTOSAWEM MecTe XpaHeHus (uenodke
XpaHeHus), TO crnpaBensnBasi CTOMMOCTb TakKMX UeHHbIX 6ymar onpeaenstTcss TONAbKO Ha 3-M ypoBHe C
NCMONb30BaHUEM Crieayowmx NoAX040B:

ueHa (CToMMOCTb), onpeaeneHHass C MCnofb3oBaHuMeM HabnwaaeMbix/NoATBEPXAAEMbIX KOTUPOBOK,
npeaoCTaBNEHHbIX Mpod. y4YaCTHMKAMM pblHKa LUeHHbIX 6ymar, Ha OCHOBaHWM MOTUBMPOBAHHOIO
CyXAeHunsa Ynpasnstowen KomMnaHmm (B TOM Ymcne o CnocobHOCTN peann3oBaTb aKTUB TakMM nuuam),
B Te4YeHMe CpoKa, YCTAHOBNEHHOro npod. y4YacTHMKOM ANs BO3MOXHOIO COBEpLUEHUS CAENKW Mo
npeaocTaBNeHHOM KoTupoBKe. pun 3ToM cBeaeHuss 0 Habnogaembix/noATBEPXKAAEMbIX KOTUPOBKAX
AOMKHbl OBHOBNATBCA HE pexe, 4YeM Ha Kaxaykw aaTty onpegenenHms CHA. B Tom cnydae, ecnum
HanpasneHHasa WHdopMaums NMbO cornawleHune, perynmpylollee OTHOLEHUSI CTOPOH, HE COAEpPXWUT
YKasaHuMs Ha CpoOK, B TeyeHue KOTOporo nmpod. y4YacTHUMK TrOTOB COBEPLWMUTb CAENKy no
npenocTaBNeHHOM KOTUPOBKE, TO Takasi KOTUPOBKA MOXET MCNONb30BaTbCA ANS LUenen onpeneneHus
cnpaBeaMBOM CTOMMOCTU LLeHHOM 6yMarm TosIbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKU

ueHa (CToOMMOCTb), onpeaeneHHass Ha OCHOBaHUM OTYeTa OUeHLLMKa, COOTBETCTBYIOWEro TpeboBaHmnAM
®epepanbHoro 3akoHa "O6 WHBECTUUMOHHLIX doHaax", MPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YKka3zaHua N° 3758-Y n HacTtoawmx Mpasun onpeaenenna CHA, nubo 0 (HoNb)
(B cnydae nNoATBEPXAEHUS HEBO3MOXHOCTW pacnopsXaTbCs akKTUBOM W HanMuusa O6CTOATENbCTB,
CBUAETENLCTBYOLWMX O HEBO3MOXHOCTU OCYLIECTBUTb HAAEXHYK OLEHKY aKTMBa B COOTBETCTBUU C
®epepanbHbIM 3akoHOM N-135 "O6 oueHouHoM aesaTtenbHocTU" oT 29.07.1998 roaa)

2. B cnyyae, ecnm uUeHHble 6ymarm orpaHuMyeHbl B pacnopsiXXeHMW B CBA3M C XpPaHEHMEM B POCCUMUCKUX
Aenosutapusax (kpome HKO AO HP/1), B OTHOLWEHUN KOTOPbIX BBEAEHbl OrpaHUYUTESNIbHbIE Mepbl (CaHKLUWK) CO
CTOPOHbl CTpaH, OCYLWECTBASAKWMX Heapy)XeCTBeHHble AeNCTBUS B OTHOWeHun Poccuirckon depepauun wm
POCCUNCKNX IOPpUANYECKUX NN, NpU 3TOM nmeetca nHdopmaums o Hanmumm HKO AO HP/ cpeawn BblLECTOSLWMX
MeCT XpaHeHus, TO CcnpasennMBasi CTOMMOCTb TakuxX LUEHHbIX 6yMar onpefenstoTcs aHalorMyHo MeToaam
OLEHKMW, NPeayCMOTPEHHbIM A8 XpaHeHUs ueHHbIX 6ymar yepe3s HKO AO HP/ B HacToswweM MpunoxxeHmnu.
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3.

B cnyyae, ecnm uUeHHble 6yMmarn oOrpaHuMyeHbl B paAcCnoOpsiXXeHMWM B CBA3M C XPaHEHMEeM B POCCUMUCKUX
aeno3ntapusax (kpome HKO AO HP[), B OTHOWEHUN KOTOPbIX BBEAEHbl OrpaHUYnTeNbHble Mepbl (CaHKUUK) COo
CTOPOHbl CTpaH, OCYLLECTBAAKWMX HeApYXeCTBEHHble AeNCTBUS B OTHoweHunm Poccuinckon ®depepaumun um
POCCUNCKNX KOPUANYECKUX UL, MPU ITOM UMeeTCs WMHPOpMaums O Halauuum Cpeauv BbIWEeCTOoSAWnX MecT
XPaHEeHUs1 WHOCTPaHHbIX Aeno3uTapueB, 3aperncTtpMpoBaHHbIX W (MM)  HaxXoASLWMXCA Ha TeppuTopumn
WHOCTPaHHbIX roCyAapCTB, KOTOpble He COoBepllalT HeapyXeCTBEHHble AENCTBUS B OTHOLWEHMM Poccuimnckom
depepauunmn, poCCUNCKUX IOPUANYECKUX UL, TO CrpaBensinBasi CTOMMOCTb TakuUX LEHHbIX 6ymar onpeaenstorcs
aHaNoOrM4YHO MeToAaM OLEHKW, NpeAyCMOTPEHHbIM ANs XpaHeHus ueHHbiX 6ymar He yepe3 HKO AO HP[ B
HacTosweM MNpunoxeHun.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6yMar, onpeaeneHHas Ha OCHOBaHUM OTYEeTa OUEeHLUMKa, AO0JIKHA YyYUTbIBATb
AEeNCTBYOWMNE OrpaHnYuTeNbHble Mepbl, BBEeAEHHble B OTHOLEHWM Brajesnbua LeHHbiXx 6ymar (uHoro nuua,
ocylwiecTeasawwero npasa no uUeHHbiIM 6ymaram) nmnbo uHoro nuua (opraHusaumm), B KOTOPOM (KOTOpPOWM)
YUYUTbIBAOTCA MpaBa Bnagesnbua UeHHbIX 6ymar, coctaBnswowmx mmywectso MN®, n (Mnm) Mecto xXpaHeHus
OLEHMBAEMbIX LEeHHbIX bymar.
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MNPUIOXXEHWUE 4. NEPEYEHb AOCTYNHbIX N HABNIOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YIPABNAIOLLASA
KOMMAHUA MMEET BO3MOXHOCTb PACMOPSI)XXATbCH AKTUBOM
(AKTUBAMW)

MNy6nnyHoe akumMoHepHoe obwectso "Mockosckas bupxa MMBB - PTC"
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU ByAYLUUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmMyna npuBeAEHHON CTOMMOCTY ByAYILUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MNMOTOKOB, YKa3aHHadA B HaACTOALWLEM

NPUNOXEHUN, pacCUMTbIBAETCS AN cneayrwwmnx aktmeos (06a3aTenbCTB):

e [leno3nTbl B KPeAUTHbIX OpraHmn3auusax B cny4asiX, ykasaHHbix B [1punoxeHuu 10;

dopmyna pacyéTta npmMBeAeHHON CTOMMOCTU ByayLIMX AEHEXHbIX MOTOKOB:

S P
_ 2 n
PV = 1+ r)Dn/365
n=1

rae:
PV - cnpaseanueas (NnpuBeaeHHas) CTOMMOCTb akTmea (06sA3aTenbCcTBa);

N — KONMYECTBO AEHEXHbIX NMOTOKOB [0 AAaTbl NoraweHns aktuea (06a3aTenbcTBa),

HayuHasa ¢ AaTbl onpegeneHns CHA;

P - cyMMa n-0ro AeHeXHOoro notoka (MpoueHTbl U OCHOBHas CyMMa);

n
N — NOPSAAKOBbIN HOMEP AEHEXHOro NoToKa, HauynHasa ¢ gatbl onpeaenenns CHA;

D, - konuuyectBo AHeW OT AaTbl onpegeneHnsa CHA [0 AaTbl N-0ro AEHEXHOro

noToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B MpouUEHTaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIIOXEHUN.

5.2. Mopsigok onpeaeneHnsi u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI AoxXo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cyYnTaeTcs oxuaaemas AaTa, B KOTOPYHO
naaHUpPyeTCcd NOoCTynneHne AeHEXHbIX CpeacTtB, COOTBETCTBYHLWada AaTe€ OKOHYaHWUA N-

oro nepmoaa (3a MCKNKOYEHNEM CnyYdaeB AOCPOYHOIo norawieHnda oCHOBHOIO ,qonra).
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CyMMbl A€HEeXHbIX MOTOKOB pacCUMTbLIBAKOTCA C Y4YeTOM Kanutanusaumum MNpOUEHTHbIX

J10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK A0OrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

ans

BHECEHUSI U3MEHEHWUI B AoroBop (B TOM 4YucCie B 4YaCTU U3MEHEHUS CTaBKWU MO
[IOrOBOpY, CpOKa AelcTBUs [A0roBopa, MNepuOAWYHOCTM WKW CPOKOB BbIMAaThI
NPOLEHTHbIX A0X0A0B),

N3MEHEHUS CYMMbl OCHOBHOro fJosra (MOmnoSIHEHUS, YAaCTMYHOrO JO0CPOYHOro

noraweHnss OCHOBHOIO A0Jira, eCin OHO He 6blo yuTeHO B rpaduke).

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uty (Bkiaagy)

NPOM3BOAUTCS KOPPEKTUPOBKA BE/IMUYUHBI OXWAAEMbIX [AeHeXHblX noTokoB (P) B

cooTBeTcTBMU C [1pnaoxxeHmem 6.

5.3. lNepunognyHoCTb oripegesieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka AONCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeneneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

AaTy NepBOHa4YanbHOro Npu3sHaHua aktmea (obsa3aTenbcTBea);

AaTy Hayana npuMEeHeHUs W3MEHEHWW W [OMOoNHEeHUW B Hactoawue [lpaBwuna
onpegeneHnsa CYA B 4acTM U3MEHEHUS BUAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktmea (obsa3aTenncTsea);

AATy W3MEeHeHUs K/YeBOn cTaBkm baHka Poccuu, nocne nepsoHadanbHOro

npu3HaHnsa akTmeBa (ob6s3aTenbCTBa).

5.4. lNopsigok onipeaeneHnsi ctaBku AMCKOHTUPOBAaHMUS AJ15 AErno3mnTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEeHHOW A[OroBOpoOM B Te4YeHMe MaKCUMaJibHOro

CpPOKa, ecim ee 3HauYeHMe HaxoAUTCA B npepenax paunanas’oHa
Kone6aHu pPbIHOYHOW CTaBKM Ha rOpM30OHTEe 3 MecAueB C Yy4YeToM

nocneaHen pacKpbITON CTaBKMW.
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CrtaBka No AOroBOpYy MPU3HAETCs PbIHOYHOW, eCnn AOroBOp 3akak4eH C 6aHKOoM,
KOTOpbIn BXOAUT B [lepeyeHb CUCTEMHO 3HA4YUMbIX KpeaWUTHbIX OpraHu3auuin,
yTBep>xaeHHbln BaHkoM Poccum Ha OCHOBaHWM MeTOAMKW, YCTaHOBJIEHHOW
Yka3saHuneM baHka Poccuum ot 22.07.2015 N? 3737-Y «O meToanke ornpeaeneHus
CUCTEMHO 3HaYUMbIX KpPeAUTHbIX OpraHm3aunn», n onybnMKOBaHHbLIM Ha cante
BaHka Poccmn www.cbr.ru no cocTosiHMIO Ha AaTy NepBoHavya bHOro NpU3HaHMUS.

[nana3oH pbIHOYHbIX CTABOK ornpeaenseTcs B npegenax (BKAUYUTENBHO):

* OT MWUHMMAJSIbHON PbIHOYHOM CTaBKW, PAaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKWM
Ha rOpu30OHTe 3 MecsueB C Y4YeTOM nocnefHer pacKpbITOM CTaBKM,
YMEHbLIEHHOMY Ha BENUUYUHY CNPeAa (Tpuuwmun),

* [0 MaKCMManbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHMWIO PbIHOYHOM CTABKW
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOM nocneaHen pacKpbITOM CTaBKW,
YBENTMYEHHOMY Ha BESIMUUNHY CNPena (Mpum maxc)-

Cnpea (ponyctuMoe OTK/IOHEHME B NpoueHTaxX OT 3HadYeHUs PbIHOYHOW CTaBKMW)
yCTaHaBAMBAETCS B pa3Mepe CTaHAAPTHOro OTK/OHeHMe (O) PbIHOYHbLIX CTaBOK

(6e3 KOppeKTUPOBOK) Ha ropm3oHTe 3 MecsaueB C YYeTOM NocnefHer pacKpbITOMn
PbIHOYHOM CTaBKM M onpeaenseTcsa no gpopmyne?:

?: 1 (prmi - rprH) 2
3 ;

6 = OKPYTJI( 2)

roe:

O - CTaHAApPTHOE OTKJ/IOHEHUE PbIHOYHbLIX CTaBOK;

Tobin; — 3HAYeHWE PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HauYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbLIX CTAaBOK 3a 3 Mecsua.

3HayeHne O pacCyYNUTbIBAETCA 6e3 MPOMEXYTOYHbIX OprrﬂeHMVI M COOTBETCTBYET

3HA4Y€HUIO B NpOoLEHTAX, OKPpYyrneHHomy Ao 2 3HaKOB NoOc/e 3ansaTon.

CraBka no gorosopy (r,, ) NPUMEHSETCA B KayeCTBe CTaBKW AMCKOHTUPOBAHWUSA, ecnu

cobniogaetca ycnosume:

2 CootBetctBYyeT pyHkumMn CTAHOOTKIIOH.I B nporpamme MS Excel
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B KayectBe  pPbIHOYHbLIX CTaBOK AN  AEnOo3UTOB  MPUMEHSIOTCA  3HaA4YeHus
CpefHeB3BEeLUEeHHbIX NPOLLEHTHbIX CTaBOK no NpUBAEYEHHbIM KpeaAuTHbIMK
opraHmsaumsMm Bknagam (aeno3mTtaM) HedUHAHCOBbLIX OpraHusauuin B pybnsax wu
MHOCTPaHHOW BastloTe, packpbiBaeMble Ha oduumanbHOM canTe baHka Poccund.
Ncnonb3yroTca cpefHeB3BELWEHHble CTaBkM B pybnasx WM MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuinckon
denepaunu.

CpenHeB3BeLWEHHbIE CTaBKM ONpeaenstoTcs C UCMONb30BaHMEM LWKanbl (pa3BepHyToOn),
BKJ/1OYAOLWEN NO3ULUN:

e 10 30 aHen;

e 0T 31 no 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

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

e CBblWwe 3 nert

PbIHOYUHOM CTaBKOWM B OTHOWEHWM Aeno3uTa SBASEeTCS 3Ha4YeHue cpeaHeB3BeLUeHHOM
NPOLUEHTHOW CTaBKW 3a Mecsl, Haubonee 6nM3KUN K AaTe onpefeneHus cnpasensineon
CTOMMOCTU, B BaloTe, COOTBETCTBYIOLEN BanoTe AEN03UTa, Ha CPOK, COMOCTaBUMbIN C
OXXWAAEMbIM CPOKOM pasMeLleHUs, pacCiMTaHHbIM OT AaTbl onpeAeneHns cnpaseanmBom
CTOMMOCTM.

Ecnn Hanbonee no3aHAs cpeaHEB3BELLUEHHAs MPOLEHTHAs CTaBKa, pacKpbiTas Ha canTte
BaHka Poccuun, paccunmTaHa paHee, YeM 3a Mecsil A0 AaTbl onpeAenieHus cnpaBeasiMBoi
CTOMMOCTM, PbIHOYHAS CTaBKa MNOANEXWUT aHaNM3y Ha Heo6X0AUMOCTb KOPPEKTUPOBKMU
(cM. nogpasgen «lMopsiAOK KOPPEKTUPOBKM  PbIHOYHOW  CTaBKU» HacTosILLEero

MpunoxeHuns).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha MW3MEHEHMUEe KJII0UYEBOM
CTaBKM, €C/im CTaBKa Mo AOroBOpy BbIXOAMUT 3a rpaHMLUbl AManasoHa
PbIHOYHbIX CTaBOK (CM. NMYHKT BbIllE€) WM €C/IM CTaBKa Nno AOoroBopy

He yCTaHOBJ1€Ha.

3 https://www.cbr.ru/statistics/bank sector/int rat/

55


https://www.cbr.ru/statistics/bank_sector/int_rat/

MNMopsnoK KOPPEKTUPOBKWN PbIHOYHOWM CTaBKM Ha M3MEHEHWUE K/THOUEBOW CTaBKM
onucaH B noapasgene «MNopsiiok KOPPEKTUPOBKM PbIHOYHOM CTaBKU»

HacToswero NMpunnoxeHus.

5.5. lNopsiaok KOppeKTUPOBKMU PbIHOYHOM CTaBKU

Ecnn nocneaHsss packpbiTas Ha calite baHka Poccun cpeaHeB3BelleHHas! CTaBKa
paccuMTaHa paHee, YeM 3a Mecsl A0 AAaTbl ONpeAeneHus CnpaBeanvBoOi CTOMMOCTU
akTMBa (06s3aTenbCcTBa), AN onpeaeneHns Heob6XoAMMOCTU KOPPEKTUPOBKM PbIHOYHOW

CTaBKKM NMPUMEHAETCA CJ'IG,D,YI-OU.I,VIVI noaxoa.

e KJOyeBas ctaBka baHka Poccuu, pencreoBaBluasi Ha nocnegHuUn pabounin geHb
Mecslua, 3a KOTOpbIn onpejesieHa cpefHeB3BelWeHHas CTaBKa, CpaBHMBaeTcHa C
Knwo4veson ctaBkon baHka Poccuu, pencteylowen Ha AaTty  onpeaeneHvs
crnpaBeanmeBon CTOMMOCTHU;

e eCcnu KNw4yeBas ctaBka baHka Poccmn He naMeHunacb 4O MOMEHTa onpeaesnieHuns
CnpaseasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHseTCs
nocnegHsasi packpbitas cpeaHeB3BelleHHas CTaBKa;

e ecnn knwyeBas craBka baHka Poccum maMeHmnacb A0 MOMEHTa ornpegeneHus
CnpaBeasiMBoM CTOMMOCTW, B KayecTBe pPbIHOYHOW CTaBKM NpPUMEHsIeTCs
nocnegHsasi packpbiTass cpeAHeB3BelleHHass CTaBKa, KOTopasi KOpPpeKTUpyeTcs
nponopumoHanbHO naMeHeHuto Knoveson ctaBku baHka Poccumn, T.e. 3Ha4yeHue
PbIHOYHOW CTAaBKW W3MEHSETCS B TOW >Xe Npornopuuu, B KaKOWM M3MeHwuacb

KNlo4YeEBad CTaBKa.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAUTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTHU
akTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEeHW BNAHUS KPeauTHOro pucKa Ha
CnpaBea/IMBYHO CTOMMOCTb aKTUBbI KNaccuduumpytoTcs Ha cneaytowme ctagumn:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

e aKTUBbIl, Haxoasdwmnecs B ,D,erOJ'ITe.

MepeyeHb  aKTUBOB, MCNoJib3yeMbld AN yKasaHHbIX  CTaguMm
3a/0/DKEHHOCTH, CrnpaBea/iMBasl CTOMMOCTb KOTOPbIX KOppeKTupyercss Ha

pa3Mep KpeauTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEHHO:

e [IpaBa TpeboBaHMA U3 AOroBopa 3alMa M KpeaAUTHOro Aorosopa (B c/iy4dae ecnu
3aMMoAaBLEeM MO A0roBopy BbiCTynaetr PoHA);

e [lebutopckasa 3a40/MKEeHHOCTb (B cnyyae onpefesieHus  crnpaBeasvBoMn
CTOMMOCTM TaKoOM 3a[40J/IKEHHOCTU C MCMNOJSIb30BaHWEM MeToAda NpuBEAEHHOW CTOMMOCTU
6yayLWwnxX AEHEXHbIX NOTOKOB);

e Bekcenb (B cnyyae onpepeneHus cnpaseaniMmBon CTOMMOCTU C UCMNOSIb30BaHUEM

MeToZa NpUBEAEHHON CTOMMOCTU ByAyLWNX AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:
e [leHeXHble cpeacTBa Ha CYETax M BO BKajdax;
e J[lonroBble MHCTPYMEHTbI (B C/ly4yae OTCYTCTBUS LiEeH OCHOBHOMO pbiHKA W LEH,

paccymMTaHHbIX HabnaaeMbiMKU NCTOUYHMKAMU MHGopMmauum (B T.4. HKO AO HP n nHbIX
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LeH WMHGPOPMAUMOHHBLIX CUCTEM?, UCMOJSIb3YEMbIX B HacToslWmxX [MpaBunax onpeaeneHus
CYA, no3BonsOWNX onpeaennTb CnpaBeanmBy0 CTOMMOCTb Ha AaTy onpeaenenmna CHA);

e [lpaBa TpeboBaHWs M3 KpeAMTHbIX AOFOBOPOB W AOroBOpPOB 3arkMa (B ciydae,
eCcnn 3anMoaaBLEM Mo A0roBopy BbicTynaet ®oHA);

e [lebutopckasa 3a40/1KEHHOCTb;

e Bekcenb (B cnyyae onpepeneHust cnpaseanMBon CTOMMOCTM C UCMNOSb30BaHNEM
MeToZa NpUBEAEHHOM CTOMMOCTM ByAyLNX AEHEXHbIX MOTOKOB).

e AKTUBbI, CTOMMOCTb KOTOpPbIX OnpenensieTcd Ha OCHOBAaHUKM OT4yeTa OueHWMKa

(C yY4E€TOM MONOXEHWUI, YCTAHOBNIEHHbIX B Paszgene 7 HaACTOSLWEro NPUSIOXKEHUS).

AkTMBbI, Haxoaawmecs B aedonTte, a MMEHHO:

e Bce BUAblI aKTUBOB, Haxoaslmnecs B AedonTe.

Ons  uenei  HacTosen METOAUKW, KOHTpareHTbl -  WHAWBMAYaASbHblE

npeanpuHUMaTENn NPUPABHMBAOTCS K KOHTpaAreHTam — U3ndecknm nuuam.

TepMUHbI U onpeaeneHusi, ucnosibyemblie B HacTosiwem MpunoxxeHnn

KoHTpareHT - /MU0, HenocpeaCTBEHHO CBSA3aHHOE C aKTUMBOM, BXOASAWMM B
cocTaB nMyLlecTBa nno, " YPOBEHb KpeanMTocnocobHocTn/prnHaHCcoBON
HaAeXXHOCTU/(MUHAHCOBON YCTOMUYMBOCTM TaKOro JsiMua HENnoOCpeACTBEHHO BAMSET Ha
CrnpaBeanmByl0 CTOMMOCTb akTuBa. KoHTpareHTamm MN® ABNAOTCA SMUTEHTbI LEHHbIX
bymar, 3aeMLNKN MO KpeaUTHbIM gorosopaM, aebutopbl No AOroBopam C MMyLECTBOM
NMN®, apeHaaTopbl, 6aHKW, KpeaUTHblE W HEKpeAUTHble OopraHuMs3auMm W npouyune

065a3aHHble Mo akTuBaMm MNO nuua.
KpeauTHbIN PUCK — PUCK BO3HMKHOBEHWS MOTEPb B pe3y/ibTaTe HEUCMNOSIHEHUS
KOHTpareHToM o06s3aTenbCTB, a TaKXe B  pe3ynbTaTe M3MEHEeHUS  OLEHKMU

KpeanuToCcnocobHOCTU (KpeaMTHOro pUcka) KOHTpareHTa.

Be3puckKkoBasi CTaBKa Ha AaTy onpeaesieHua cnpasea/iuBo CTOUMOCTM:

Hbl, onpeAefieHHble UH MauUMOHHO-aHaINTUYECKUM NpoAyKTOM Ru ri KAYHapOAHON UH MauMOHHOM
4Lle onpeaene e OpMaLMOHHO-aHa ec 0, oM RuData Price Me apoaHo OPMaLMOHHO
rpynnbl «MHTepdakc» un (Mnn) onpeaeneHHble rpynnoi koMmnanui Cbonds (ecnm ykasaHHbIE LieHbl MPUMEHSAOTCS ANs
OLLEHKM CrpaBeaiMBOM CTOMMOCTU LEeHHbIX HymMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MNO)
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e B poccuinckux pybnax:

Ons  3a40/MKEeHHOCTM CO  CPOKOM A0 roraweHusd, He rnpeBblwawnwmm 1
KaneHaapHbI AeHb — ctaBka RUSFAR®

CraBka, onpegenseMas w3 G-kpuBon (KpuBOM 6€CKYNMOHHOM A0XOAHOCTHU
MocCKoBCKOW 6MpXxM®), MOCTPOEHHON MO POCCUNCKMM FOCYAapCTBEHHbIM obauraumnam -
ANS 3a40/1)KEHHOCTM CO CPOKOM A0 NoralleHus, npesbilawmM 1 KaneHaapHbii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneaytowme
OKpYrneHus:

3Ha4vyeHne cpokKa CTaBKu ornpeaensercsa A0 4 3HAaKOB NOcC/ie 3anaTon;

NToroBoe 3HayeHmne CTaBKU onpeaenseTcsa A0 2 3HaKOB rnocne 3ansToMn.

B oTcyTtcTBMEe BO3MOXHOCTWM onpejeneHust akTyanbHbiX 3HadeHun Kb
MocCKOBCKON 6MpXW B KayecTBe BPEMEHHOW anbTepHaTuMBbl 6e3pMCKOBOM CTaBKW ANH
onpeneneHnsa crnipaBeasiIMBON CTOMMOCTM aKTMBOB MOXET OblTb WMCNOSb30BaHa CTaBka,
paccyMTbiBaeMas MeETOA0M UHTepronsaunm (HanpuMmep, MMHENHOM) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha aaTy onpeaeneHus cnpaBensinBon CTOMMOCTU. Bbibop MHOIM CTaBkK B
OTHOWEHNM aKTUBa YNpaBasowas KOMMaHusa odpopMIseT MOTUBUMPOBAHHbLIM CYyXAEHUEM

N NnpegoctasnseT ero B CneunanmnsmpoBaHHbIn AenO3UTapun.

e B amepukKaHCKMX gossiapax:

Ona  3a40/MKEeHHOCTM CO CpPOKOM A0 roraweHusd, He rnpesblwawnwmm 1
KaneHAapHbIN AeHb — ctaBka SOFR’;

Onsa 3a40/1KEeHHOCTM CO CPOKOM A0 MoraleHus cebie 1 KaneHa4apHoro AHA, HO He
npesblwaowmm 30 KaneHAapHbIX AHEeNW — UHTEpNoOnsAuMs CTaBKUM MexAay 3HavyeHuem
ctaBkn SOFR 1 cTaBKOW N0 aMepUKaHCKUM roCyAapCTBEHHbIM LIEHHbIM 6yMaraM® Ha cpok
1 mec4au.

CraBka, nofny4yawwascs MeToAOM JIMHEMHOW WHTepnonsuum CTaBoK MO
aMepUKaAHCKUM rocyaapCTBeHHbIM obnmraunam - ans 3a40/DKEHHOCTM CO CPOKOM A0

noraweHwmd, npesblillalollnM 30 KaneHaapHbIX OHEeNn.

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

7 https://www.sofrrate.com/

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

NS 3a40/1KEHHOCTM CO CPOKOM 0 MOoraweHus, He npesbiaowmM 1 KaneHgapHbli AeHb
- cTaBka €STR®;

NS 3a40/MKEHHOCTM CO CPOKOM A0 MoralleHus cebiwe 1 KaneHaapHoro AHS, HO He
npesblwamowmMm 90 KaneHAapHbIX AHEN — WHTEPNOASAUMSA CTaBKUM MexAay 3Ha4YeHueM
ctaBkn €STR M cTaBkoW no obnuraumsaMm €eBpoO30Hbl C penTuHrom AAA° Ha cpok 3
mMecsua.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOM  MHTepnossumMuM  CTaBOK MO
obnuraumsaMm eBpo30Hbl C penTuHrom AAA - 4Ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 90 KaneHaapHbIX AHEN.

e B npoumx BanwTax - Kak 6e3puckosas cTtaBka (NmMbo ee MHTepnonsauus,
HanpuMmep, MHenHasa) B COOTBETCTBYIOLEN BasloTe.

dopmMmyna 1. dopmyna TIMHENHOW MHTEPNONALUN

RKpnin.eciu Dy, < Dopin
D,-V_,
RKy_, +3——% (RKy.11— RKy_,),ecti Dyyin < Dy < Dpygx
+1 7 V-1
RKpnax.€cmui Dy, = Doy

rae:

Dm - CpOK [0 noraweHuss MUHCTPyMeHTa m B rogax (onpegenserca cC
TOYHOCTbIO 40 4 3HAKOB NOC/e 3ansATon);

Dmin; Dmax - MMHUManbHbIN (MakCUMasbHbINM) CPOK, Ha KOTOPbINA onpeaesneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynoHHOM  AOXOAHOCTW  MOAXOASAWMX
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpegenserca cC
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansATon);

V.1, V.1 — Hanbonee 6nn3kun K Dm CPpOK, Ha KOTOPbIA M3BECTHO 3HA4YeHune
KpMBOM 6eCKyrnoHHOM AOXOAHOCTW, He npesBbiwarwwmn (npesblwanowmmn) Dm, B

rogax (onpeagensieTcs € TOYHOCTbIO 40 4 3HAKOB NOC/E 3ansaTon);

9 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-

term rate/html/index.en.html
10

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/inde
x.en.html
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RK(T) - ypoBeHb MNpoOUEHTHbIX CTaBOK Ana cpoka T, rae T MoxeT
npuHMMaTb 3HadveHus V-1, V+1, Dmin, Dmax. WToroBoe 3HauyeHue CTaBKu

onpeaensieTcs Ao 2 3HAKOB Mocse 3ansaTon B NpoueHTax u 4o 4 3HaKOoB B AONSX.

CoR (Cost of Risk, ctoMmMoCTb puCKa) - 0019 OXMAAEMbIX KPeAUTHbIX
ybbITKOB, onpegensieMass Kak OTHOWEHMEe CyMMbl CPOPMUPOBAHHOINo pesepBa noAa
KpeauTHble ybbITKM K BasoBon 6anaHCOBOM CTOMMOCTM KPeAUTOB MO AaHHbIM OTYETHOCTU
MC®O BblbpaHHbIX 6aHkoB. [Mopsaok onpeaeneHnss CoR ycTtaHoBneH B pasgene 6

HacToswero NMpunnoxeHu4.

KpeaAuTHbIN PENuTUHI - MHEHME HEe3aBUCUMOro pPENTUHIOBOrO areHTCTBa O
CMOCOBHOCTN PpEeNTUHIyeMOoro snumua WCMOSHATb NpPUHATbIE Ha cebs duHaHCoBbIe
obsazatenbcrtea (0 ero kpegmtocnocobHocTn, (HUHAHCOBOW HALAEXHOCTU, (PUHAHCOBOW
YCTOMYMBOCTU), BbIPaXEHHOe C WCMNO/b30BAaHNEM  PEWTUHIOBOW  KaTeropumM no
onpeaeneHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUst HacTosWwen MeTOAMKU ANsi MOHUTOPUHra MNpU3HaAKOB
obecueHeHuss uU cobblTN gedonta, a Tak Xe A9 onpeneneHunst YpoBHSA penTuHra c
uenblo nocneaylowero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,
nonydyeHHas (onybnnMkoBaHHas) OT CAeAYyWMX PENTUHIOBbIX areHTcte (Npum  umx
HaIN4Ymn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PenTtuHrosoe AreHTcTBO (AKPA)

e PenTnHrosoe areHTcTBO RAEX («3kcnept PA»)

O6wecTBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbIO «HaumoHanbHOe PenTUHrosoe
AreHTcTBO» (OO0 «HPA»)

e O6WeCcTBO C OrpaHUYEHHOW OTBETCTBEHHOCTbIO <«HauunoHanbHble KpeauTHble
PentnHrn»(000 «HKP»)
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CTtyneHb KpeauWTHOro pevtuHra (rpevpa) - MUHUMasbHbLIA wWar getanvsaumu
KpeaAuUTHOro penTuHra B 6yKBEHHO-CMMBOJIbHbIX (Hanpumep, BBB-, BB+ v T.n.) wam

6yKBEHHO-4YMCNOBbIX (HanpuMep, Baa3, Bal) 0603HauYeHUsX.

AedonTt - HacTynneHue (BbisBNEeHUE) COObITUN, NMpUpaBHMBAEMbIX K AedONTy u
YCT@HOBJIEHHbIX B pasfene 3 Hactoswero MNpuioXeHusa n OTCYTCTBME yperynnpoBaHus
cuTyauunm Ha CpOKM, onpeaensiemMmble OTAeNIbHO ans pa3Horo BMnAa
aKTnBoB/0653aTeNnbCTB.

MpepenbHble CPOKM MpU3HaHUS aedonTta ANS pasnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

OnepauyuoHHas Aebutopckan 3a40J/DKEHHOCTb - nebutopckas
3a40/KEHHOCTb, OTBeYaroLwasl KpUTepusiM, yCTaHOBMIEHHbIM B [pUAOXKEHUU 7, @ TaKkXe
MHbIM  MPUIOXEHMUsSM HacToswmux [paBun onpegenedns CYA  agna nNpusHaHUS

3a10/1XKEHHOCTMN onepaLmoHHOMN.

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. lna onepauvoHHOW 3a40/HKEHHOCTUM BMAOB, YKa3aHHbIX B HaCTOSLWMX
MNpasunax onpeaeneHns CYA, ANCKOHTMpOBaHWE He MpoBOAUTCH, npu cobnoaeHun
TpeboBaHMM ANa NPU3HAHWUSA 3a40/HKEHHOCTU B KayecTBe onepaunmoHHOMN.

1.2. OueHka akTMBOB 6e3 npu3HakoB obecueHeHus, crnpaBeanuBas CTOUMMOCTb
KOTOpbIX onpegenserca no MeToAy nNpuvBeAeHHOW CTOMMOCTM Oyayuwmx AeHeXHbIX
NOTOKOB (3@ UCKJIIOYEHMEM AEerno3UTOB, NOPSAA0K onpeaeneHnsa cnpaseanmBon CTOMMOCTU
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoswmux [Mpasun onpegenenHna CHA)

paccuyMTbiBaeTCs cneayowmm obpa3om:

dopmyna 2:

PV =¥N_ =

1—LGD » PD(T
_1(1+R(T(n)))T(n)/365( GD * PD(Tn)) .

rge

PV - cnpaBeanmBas CTOMMOCTb aKTUBaA,
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N - KONNM4YecTBO AEHEXHbIX NOTOKOB A0 AaTbl NOralweHuns akTuea, HaumMHas C AaThbl
onpegeneHnsa CHA;

P,, - CyMMa N-0ro AeHeXHoro notoka (NpoueHTbl 1 OCHOBHas cymma);

N - NOPSAKOBbIN HOMEP AEHEXHOro NoToka, HaunHasa ¢ aatbl onpeaenenns CHA;

R(T(n)) - 6e3puckoBass cTtaBka Ha cpoke T(n). [ONna npoCpOYEHHON 4YacTu
3a40/KEHHOCTU ansa uenen onpegeneHms R(T(n)) B ®dopmyne 2 B kadvectBe (Tn)
npuHnuMaeTcs 1 aeHb, ecnu 3KCcnepTHbIM (MOTUBMPOBAHHBLIM) CyXXAeHWeM Ynpasnstowen
KOMMaHWUN He YCTaHOBJIEH MHOW CPOK;

T(n) - KonnyecTBo gHen oT aatbl onpegeneHns CHA o AaTbl N-0ro AEHEXHOro
notoka. B pgaty noraweHuna AeHeXHOoro notoka 3HayveHue T(n)=0. Ans npocpoyeHHoM
yacTM 3a40/IKEHHOCTM B CTerneHuM 3HaMeHatensa @opmynbl 2 B kadectBe (Tn)
npuHuMaeTcs 1 aeHb, ecnu 3KCnepTHbIM (MOTUBMPOBAHHBLIM) CyXXAEHMEM YnpasnstoLwen
KOMMAHWUN He YCTaHOBAEH NMHOW CPOK.

PD(Tn) (Probability of Default, BeposaATHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHune T(n) AHEN MOXET OoKa3aTbCs B COCTOSAHMKM AedonTa. BepoaTHOCTb
aedonta PD(T(n)) onpenenseTrcsa C y4eTOM MOJSIOXEHWUIN, YCTAHOBNEHHbLIX B pa3sgene 4
HacTogwero NpunoxeHus.

LGD (Loss Given Default, notepun npu aedonte) — 409 OT CYMMbl, NOABEPXEHHOMN
KpeaAuUTHOMY PpUCKY, KOTopas MoXeT ObiTb noTepsHa B cnydyae pedonTta KOHTpareHTa;
onpenensieTcsd B COOTBETCTBUMWM C MOPSAKOM, YCTaHOBNEHHbIM B pa3sgene 5 HacToswero
MpunoxeHuns.

MpoMeXyTO4YHble 3Ha4YeHMs pacyeTa MpuUBEAEHHOM CTOMMOCTU AN KaXaoro
AEHEXHOro roToKa, CKOPPEeKTUPOBaHHble Ha BeNUYMHY KpeaUTHOro pucka He
OKpYINstTCS.

1.3. Ing oueHkn cnpaseasMBOM CTOMMOCTM nMpaB TpeboBaHUM MO aKTMBaM
(norosopaM) ®oHAa K (PU3MYECKMM nAuuaMm [0 HacTynneHums pedonta v C y4yeToM
nonoxenni B Paspgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseaeHme
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensetcs B COOTBETCTBMW C MOPSAKOM,
yCTaHOBNIEHHbIM B pa3gene 6. [na OUEeHKM CTaHAapTHbIX aKTMBOB WCMNOJb3yeTCcs

3HauyeHune CoR anga cragum 1.
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Pazpnen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. Mpy BO3HWUKHOBEHMU CObbLITUA, Beayuwero K obecueHeHUO, crnpaBeanvBas
CTOMMOCTb AOJITOBbIX WMHCTPYMEHTOB (B Cny4yae OTCYTCTBMS LieH OCHOBHOMO pbliHKA Ha
naty onpegeneHunsa CHYA), B TOM 4ucie AEHEXHbIX CpeACTB Ha cyeTax M BO BKNaaax,
cnpaBeasiMBas CTOMMOCTb AeBUTOPCKOM  3a[40/KEHHOCTM, npaB TpeboBaHus no
AOroBopam 3alMa U KpeauTHbIM fgorosopaM (B cny4yae, ecniv 3aMMmoAaBLEM MO AOroBoOpy
BbicTynaetr ®oHA), onpepensercs B COOTBETCTBMM C MeTOAOM KOPPEKTUPOBKM

cnpaBeaMBoM CTOMMOCTM no dopmyne 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHne ¢QPUHAHCOBOro MOJIOXEHUS, OTpasuBlIMECS B AOCTYMHOM
(PMHAHCOBOMN OTYETHOCTWU, B TOM UMC/e CHUXKEHMEe CTOMMOCTM UYUCTbIX aKTMBOB b6onee
yeM Ha 20%;

2.2.1.2. HeratTuBHoe AeNCTBUE PEUTUHIOBbIX areHTCTB — B CJlydae Hanumuusa y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOAAWMX NMb0 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmManoB U NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nyb6ankyembix Ha canTe baHka Poccum:

e CHMXeHue penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB penTUHra (3a UCKIKYEHWEM C/lydaeB, KOraa KOHTpareHTy MpPUCBOEHDI
PENTUHIN HECKONIbKUX PEeWTUHIOBbIX AareHTCTB W OT3blB peuTUHra He SBNseTcs
cnencTtBMeM  yXyAWEHUS  KpeauTocrnocobHOCTM  KoHTpareHTa). Takoe  peweHue
odopMISAeTCa MOTMBUPOBAHHbLIM CYXAEHMEM YNpaBnstowen KOMNaHUN.

YXyalweHne penTuHra, npMcBOEHHOro N0 MeXxAyHapoAHOW WKane B MHOCTPaHHOM
BasitOTe ANA 3a40/DKEHHOCTU, HE Y4YUTbIBAeTCsd B KayecTBe npu3Haka obecueHeHus B
cny4yae, ecnm oHu 0bycnoBneHbl yXyAlWeHMeM CTPaHOBOM OLEHKN KOHTpareHTa.

YxyaweHne penTuHra OoAHUM PENTUHIOBbIM AreHTCTBOM, paHee npou3BedeHHOoe
APYTMM  pPEeNTUHIOBbIM areHTCTBOM W Y4YTEHHOe B KayecTBe cobbiTud, Beaywero K
obecueHeHUo, He y4yuUTbIBAeTCH, €C/IN MPUUYMHON yXyALleHUs SBASIETCS OAHO U TO Xe

cobbiTHe.
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2.2.1.3. Pe3Kun poCcT AOXOAHOCTM Noboro A0AroBoro MHCTPyMEHTa 3MUTEHTA
(3a nocnegHme 5 TOproBbiX AHeW NpW OTCYTCTBUM pocTa goxogHocth OD3 u npu
OTCYTCTBMM POCTa AOXOAHOCTM @aHANOMM4YHbIX 06IMraunii SMUTEHTOB).

Ynpasnsowass KoOMNaHUa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpenensieT BAMSAHME pocTa AOXOAHOCTU obsmraumm Ha KpeamTocnoCOObHOCTb IMUTEHTA,
NCcxoas N3 CpaBHEHMS CO CNpeaoM aHanornyHbix obnurauymii kK O®3 Ha AaTy OLEHKM.

2.2.1.4. OTt3blB (QHHY/IMPOBAHUE) NNLEH3UMN HA OCYLLUECTB/IeHMEe OCHOBHOIO BMAa
AesTeNbHOCTHU.

2.2.1.5. Wcue3HoBeHME aKTMBHOrNo pblHKa A9 (UHAHCOBOro aKTMBa B
pe3ynbTate (WHAHCOBbIX 3aTpyAHEHWI SMUTEHTa W OTCYTCTBME LEH, PaCCYUTAHHbIX
HabnwgaemMbiMm  UCTOYHMKaMU wuHbopmaumn (B T.4. HKO AO HPO w©n wuHbIX UeH
MHMOPMAUMOHHBIX CUCTEM, MCMNONb3YEMbIX B HacToawmx lNMpasunax onpeaenenmnsa CHA).

2.2.1.6. Hanuuue Npu3HaKoOB HecocToATeNbHOCTU (6aHKkpoTCcTBa) L.

2.2.1.7. [Ons 3a0/1KEHHOCTH no  3anMMam, KpeauTam, ¢d1HaHCOBbIM
WHCTPYMEHTaM - CcTaBwun obuwenssecTHbiM gedont no obssartenbCTBaM XONAWMHIOBOM
KOMNaHun wunn aedont no nybaMYHOMY J[AOATY KOMMAHMK rpynnbil?, K KOTOPO
NPUHAANEXWUT KOHTpareHT, B CJy4dyae TnMpoAO/DKEHUS O06CNyXuBaHMA [onra CamuMm
KOHTpareHToM nocne cobbiTna gedonTa.

2.2.1.8. Ana Heobecne4yeHHOW 3a40/DKEHHOCTM NO  3aMMaM, KpeauTam,
(PUHAHCOBbLIM WHCTPYMEHTaM - Ppe3KUM poCT A[OXOAHOCTM MO NybauM4YHOMY A0Nry
KOMMNAHWUW Tpynnbl, K KOTOPOM MPUHALNEXUT KOHTpAreHT (3@ MCKOYEHMEM Cly4vaes,
Korga KoOHTpareHT wuMeeT nybnnyHble KOTUPOBKM A0AroBbiX 0653aTenbCTB UM 3TU
KOTUPOBKM HE MOoKa3blBalOT MNpU3HAKOB obecueHeHMs). YnpasBnawwas KOMMNaHUS Ha
OCHOBE 3JKCMepTHOro (MOTMBMPOBAHHOIMO) CyXAEHUs onpeaensier BAMSHME pocCTa
AOXOAHOCTM NOo NybnAMYHOMY [OArYy KOMMNAHWM rpynnbl, K KOTOPOW NpuUHAANexXuT

KOHTpPAreHT, Ha erD,I/ITOCI'IOCO6HOCTb KOHTpareHTa.

2.2.2. B oTHoWweHNn bnsnUvecKmnx
2.2.2.1. NosBneHne y YnpasnsawwWwen KOMNAHUM UHPOPMaLUM O CHUXKEHUN

BO3MOXHOCTU (pusmyeckoro nuua obcnyxueaTtb ob6s3aTtenbCcTBa, B TOM 4ucie - noreps

1 B TOM YMC/ie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNbHOCTU (6aHKPOTCTBE)», pAaCCMOTPEHUE CYAOM Mo
CyLLecTBY 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns 0 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak
npusHak 6aHKkpoTCcTBa.

2 NoHATUE PYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»
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paboTbl, CHMXeHune 3apaboTHOM nnaTbl MAM WMHOrO pacnonaraemMoro Aoxoaa, norteps
TpyaocnocobHocTn, yTpaTta wam obecueHeHne cO6CTBEHHOCTU, SABASKOWENCS OOHUM U3
MCTOYHMKOB A0X04a PM3MYecKoro amua.

2.2.2.2. MNoasneHne y Ynpasnsitowen KOMMNaHunu WHdopmMaumm 06
NCNONHUTENbHOM MPOU3BOACTBE B OTHOLEHUN hU3nMYeckoro nuua B obbeme, BAMSIOLLEM
Ha CNOCOBHOCTb (PM3MUYECKOro NiMua 06CNyXu1BaTb CBOM 0b6s3aTenbcTBals.

2.2.2.3. MNosiBNneHne y Ynpasnsiowen KomnaHum uHdopMmaumm o BO3OyKAEHUMU

YrosioBHoro gesa B OTHOWEHUN q)VI3VI‘-IeCKOFO nmua unm obbsaBNEHUN €ero B PO3bICK.

2.2.3. B oTHOWEHUN (PU3NYECKUX U IOPpUANYECKUX NNLL

2.2.3.1. HapyweHune cpoka ucrnosiHeHns 06a3aTeNbCTB Ha MEHbLWKA CPOK, 4YeM
onpeaeneHo YnpaBnswoLwWen KomnaHmen ans npusHaHma gedonta (BkA4Yas nocnegHun
AEeHb CpoKa, YycCTaHoBNeHHoro Aana agedonrta), Ho 6onbwui, 4eM A9 NpU3HAHKS
AebuTopckonm 3aa0/KEHHOCTU onepauuMoHHOW. He cumTaetcs cobbitmeM obecueHeHus
NpocpoyKa UCnosiHeHns 0653aTeNbCTB KOHTPareHTa B OTHOWEHUN KpeaAUTHbIX 4OFOBOPOB
M poroBopos 3amMa Ha 5 (Mate) paboumx AHen B OTCYTCTBME MWHbLIX MPU3HAKOB
obecueHeHUs)/gedonTta KOHTpareHTa.

Ynpasnswuwasa KoOMNaHMsa UMeeT NpaBo He cyuMTaTb obecueHeHHOW 3a40/KEHHOCTb
(kpoMe o06s3aTenibCTB NO oOnepauMsM Ha pblHKE peno W C  MNPOM3BOLHbLIMU
WHCTPYMEHTaMK), NPOCPOYEHHYIO Ha OAWH A€Hb, B Clly4ae Hanuuusa AOKYMeHTOoB (Konumn
AOKYMEHTOB), CBMAETENbCTBYIOWMX O CBOEBPEMEHHOM UCMONIHEHUN 0643aTeNnbCTB. Takoe
peweHne odopMdeTca 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CYyXAEHUEM YNpaBnstoLlen
KOMMaHUN C MPUNOXKEHNEM KON NOATBEPXKAAOLWMNX AOKYMEHTOB.

2.2.3.2. lNpepocraBneHne KpeauTopoM YCTYNKW CBOEMY 3aeMWUKYy B CUy
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSI3@HHbLIX C (UHAHCOBLIMU
3aTpyAHEHUSIMM 3TOr0 3aeMliMKa, KOTOpYK KpeauTop He npepoctasun 6bl B MHOM
cnyyae (B TOM 4uCne pecTpyKTypu3auus 3a40/KEHHOCTM C YMEHbLUEeHMEM CTaBKW,
NPoOSIOHraumMen 3a40/DKEHHOCTM WM OTCPOYKOM BCeX WM 4YacTu  nnaTexen).
Ynpasnawwasa KOMNaHWsa Ha OCHOBaHUWM 3KCNEPTHOro (MOTUBMPOBAHHOMO) CYyXAEHUS
onpepensier, SABASAKOTCS I U3MEHEHUS  AOroBOPHbIX YC/JOBUMA B OTHOLUEHWUU
33[0/DKEHHOCTN KOHTpareHTa rMpu3HakoM obecueHeHnss C y4dyeToM ero (UHaAHCOBOIro

COCTOAHUA N NPOYNX CYLLECTBEHHDbIX ob6cToATENBLCTB.

13 HaanMep, MCNoNTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yem NONOBMHA MECAYHOro AoXoAa CbVI3J'IVILla.
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2.2.3.3. WNHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKasaHHble B HACTOSLWMX
Mpasunax onpeaenenns CYA, MOryT npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
aktnsos ®oHAa, Ha OCHOBaHMM MOTMBUPOBAHHOIO CY>XAEHUSA YNpaBnsoLwen KoMnaHum c
yKasaHueM AaTbl BO3HMKHOBEHUS CObbITUA o0becueHeHUs U coaepXaHUM Takoro cobbitms
C noaTBepxaeHueMm wuHdbOpMauUMM U3  OTKPbITbIX WANW COBCTBEHHbIX WCTOYHWUKOB
Ynpasnstowen KkomnaHum (B 4acTHOCTU, Hannume npusHakoB obecueHeHus/gedonTa no
OAHOMY UM TOMY € KOHTpareHTy B pa3HbiXx MAN® noa ynpasneHneMm Ynpasnstowien

KOMMaHumn).

2.3. B cnyyae ecnu npuv nNpoBeAEHUM MOHUTOPUHra CTAHOBUTCA AOCTYMHOWM
MHpOpMauns 0 Npu3Hakax obecueHeHus, cnpaBeannBasi CTOMMOCTb KOPpPEKTUpyeTcs Ha

Ty Xe aary.

2.4. O6ecueHeHMe NOo pa3J/IM4HbIM aKTUBaM, OTHOCSILUMMCS K KOHTpareHTy.

2.4.1. B cnyyae BO3HMKHOBEHWUS obecueHeHWss MO OAHOMY aKTUBY OCTasbHble
aKTUBbI, OTHOCSILLUMECS K KOHTPareHTy, TakxXe cunmTarTcs obecueHeHHbIMU4,

2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C Npu3Hakamum obecueHeHus He

NPUHUMAOTCS B pacyerT.

2.5. MOHMTOPMHT Npu3HakKoB ob6ecLeHeHun

2.5.1. MOHUTOPUHI MO (HPUHAHCOBOW OTYETHOCTM MNpPOBOAUTCS He nosgHee, 4em
yepe3s 1 Mecsiy nocne NosAB/eHMS TaKOM OTYETHOCTM, HO He pexe, 4yeM 1 pa3 B noaroaa
ansa ordyetHoctm no PCBY u 1 pa3 B rog ana otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UeHHbIX 6yMar npoBOAUTCS Ha KaxAayw aaty
pacyeTta CHA.

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

2.5.4. MOHUTOPUHI Aa@HHbLIX NO CyAebHbIM pasbupatenbCTBaM ANS OPUANYECKNX
vy, NpoBOAUTCS He pexe 1 pasa B Mmecsu. B cnyyae Manon 3Ha4YMMOCTM akTuBa Mo
oTHoweHunto K CHA (mMeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NnpoBOAUTCA HE peEXE, UEM pa3 B KBapTasl.

14 Kpome cnyvaes
e HaNN4USA PbIHOYHBIX KOTUPOBOK MO TOPryEeMOM 3aA0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

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

3a40/HKEHHOCTb NepecTaeT cunTaTbCs 0becLleHEHHOM B Cneayowmnx caydanx:

2.6.1. B OoTHOWEHX TOpUANYECKUNX NnL

2.6.1.1. Onsa obecueHeHMnsa M3-3a MpeBbILLEHNS MOPOroBbIX 3HAYEHUN - B Ciy4dae
npekpaweHus npueBegwero K obeCUueHeHUD HapylweHUs MNOpPOroBbIX 3HAYEHWUN
¢d1HaAHCOBbIX MoKa3aTesien B Te4YeHne ABYX KBapTasioB.

2.6.1.2. na obecueHeHUs M3-3a MOHMXEHWUS pPeruTUHra - B C/iydae MoBbILLEHUS
perTUHra, KoTopbin paHee 6bln NOHWMXKEH, NMO0 COXpaHeHUs penTUHra Co CTabunbHbIM
MPOrHO30M B TeYUEeHMe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHUs uM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM
AONrOBbIM MWHCTPYMEHTaM 3MUTEHTa — B C/lyyae BO3BpalleHUsa cnpenoB no obnuraumam
3MUTEHTa K G-KPUBOW K MNPEXHUM YpOBHAM (/IGO0 YpOBHSIM KOMMAHWIK, KOTOpble A0
MOMeHTa 06eCLieHEHMS TOProBanmchb C 6/IM3KUM cripeaoM K G-kpuBoiit®).

2.6.1.4. Ona obecueHeHMsa 13-3a NOTEPU IMLEH3UMN — B Clly4yae BOCCTAHOBJ/IEHUS
nMueH3nm Nnbo NosyyeHUs NULEH3UN Ha 3TOT XEe UM UHble BUAbl AeSTeNbHOCTU; BbIXO4
N3 COCTOAHUA obecueHeHNs BO3MOXEH TONIbKO B Cllyyae noJjlydyeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4yeTa O AEATeNIbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nMpu 3TOM B [AeATEeNbHOCTM [AOJ/IKHbl  OTCYTCTBOBaTb WHblE MpPU3HAKWU
obecueHeHus.

2.6.1.5. na obecueHeHUs, BbI3BAHHOIMO MCYE3HOBEHMEM aKTUBHOMO pblHKA M3-3a
dunHaHcoBbIX npobnem sMuTeHTa (B OTCYTCTBME UEH, pacCyMTaHHbIX HabnwaaembiMu
NCTOYHMKaMN nHpopmaumm (B T.4. HKO AO HPA 1 MHbIX LeH MHPOPMALMOHHbBIX CUCTEM,
MCNONb3yeMbIX B HacTosAwwmx MNpasunax onpeaenenHns CHA) — B clydae BOCCTaHOBIEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUSA UHbIX NpU3HaKoB obecueHeHus.

2.6.1.6. Ona obecueHeHUs n3-3a HanMuMsa Npu3HakoB HGaHKPOTCTBa — B Ciy4dae
OTCYTCTBMSA NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [ng BCex cny4yaeB - B CNy4yae U3MEHEHWUs CoCTaBa akKuMoHepoB, Koraa
HOBble aKUMOHEepbl CYLWeCTBEHHO YAy4ylWarT OUEeHKY BO3MOXHOM  MOAAEPXKKU
3aeMuwmKa/KoHTpareHTa. [aHHoe Aencresme AO/MKHO OblTb 060CHOBAHO 3KCMNEPTHbIM
(MOTUBMPOBAHHbLIM) CyXAeHMeM YNpaBnsatolwen KOMNaHuu.

2.6.2. B oTHOWEHNN (PU3UYECKUX NNL.

15 Cnpen ona NpocToTbl MOXET M3MEPSATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-KpuBoit Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.2.1. Ons obecueHeHus n3-3a MHdpopMaunm 06 yXyZALeHUn
nnaTtexecnocobHOCTM - B C/lyyae nonyyeHus uHdopMauMm O BOCCTAaHOBNEHWUU
NN1aTeXecnocobHOCTM M COXPAHEHMM 3TOMO CTaTyca B TeYeHMe cpoka He MeHee 6 Mmec.1®

2.6.2.2. Qnsa obecueHeHnsa 1U3-3a nHdopmaymm 06 NCNONHUTENBHOM NMPOMN3BOACTBE
- B C/ly4yae norawweHuns 3a40/HKEHHOCTU NO UCMNOIHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHun ropnanvecknx u pmsmnyeckux nmy.

2.6.3.1. Onsa obecueHeHns n3-3a HapyLeHNs CPOKOB UCNOAHEHUS 06593aTenbCTB —
B C/llyyae nosIHOro WUCMNOJSIHEHNS MPOCPOYEHHbIX 06A3aTeNbCTB U He MeHee 4yeM 6 Mec.
obcny>XnmBaHna 3a40/MKEHHOCTM 6e3 npocpoyveKk, MNpeBbIWAWMX CPOK, MO3BOJISAIOLWLMNA
OTHOCUTb 3a[0/HKEHHOCTb K OMepaumoHHOM (MM NpeBbIWarWwmMX CPOK A0MNYCTUMOro
HapyLlWeHMsa UCNonHeHna obsa3aTenbCcTB No gorosopam 3amma — 5 (MATb) pabounx aHen).
B cnydyae Hanuuma AOKyMeHTOB (KOMUW [OKYMEHTOB) O CBOEBPEMEHHOM WCMOJSIHEHWUMU
obsa3aTtenbCTB U peanbHOM UCNOSHEHUMM 06453aTenbCTB B TedeHne 3 AHen nocne
HacCTyMnJIeHMa CpOKa KOHTpareHT/3aeMLMK TakXe MOoXeT ObiTb BbiBEAEH M3 COCTOSHMUA
obecueHeHns, OaHHOe  fAencTBMe  OO/MKHO  OblITb  0B0OCHOBAHO  3KCMNEPTHbIM
(MOTMBMPOBAHHbIM) CyXAeHUeM Ynpasastowen KoMnaHum.

2.6.3.2. Ona obecueHeHUs M3-3a pecTpyKTypu3auum B MONb3y KOHTpareHta — B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpUpOBaAHHOW 3a[0/1KeHHOCTU (KpoMme ciy4vaes,
Korga OAHOBPEMEHHO C TroOraweHuMeM BO3HMKAET HOoBas  3a40JIKEHHOCTb) MU
obcnyxumBaHMa Npoyen 3a[0/MHKEHHOCTM 6e3  pecTpyKTypu3auuMin UM Npocpouyek,
NnpeBbILALWNMX CPOK, MO3BOMAIOWNNA OTHOCUTL 33a40/IKEHHOCTb K OMNepaunoHHON, B
TeyeHMe Cpoka He MeHee 3 MeC. NOCMe nMoOraweHuss pecTpPyKTypMpOBaHHOM
3a40/1KEHHOCTM.

2.6.3.3. B cnydae nony4yeHus nHbopmaumu o] npekpaLLeHuu
cynebHoro/yrosioBHOro  npecnefoBaHMs  KOHTpareHTa  MyTeM  OnpaBAaTesibHOro
npurosopa nMbo npekpalleHnsa gena. lNpu 3TOM B ciydae MMPOBOrO COrMalleHns Mexay
KOHTpareHToM W WUCTUOM Ynpasngwowas KoMmnaHug obs3aHa npoBecTu OUEHKY
(PUHAHCOBOIro COCTOSAHMSA C YYETOM M3BECTHbIX WM NpeanosiaraeMblX YCI0BMN MUPOBOIO
cornaweHms.

2.6.3.4. lna obsa3aTenbCTB KOHTpareHTa, KOTopble cTanu obecueHeHHbIMWU M3-3a

HapyweHunA YCHOBMVI OGCJ'IY)KVIBaHVIFI no Apyrmm obs3aTenbcTBam KOHTpareHTa, - B

16 Hanpumep, yBonbHEHWNE 6€3 Nepexoaa Ha HOBYO paboTy ABNSETCA NPU3HAKoOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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cnyyae noraweHuss pecTpyKTYpMpOBAHHOWM WM  MPOCPOYEHHON 33a[0JIKEHHOCTU U
obcnyxumBaHUa BCen Npoyen 3a[0/MHKEHHOCTM 6e3  HapyleHWh YyCnoBUA UK
pecTpyKTypu3auun B Te4eHne BCero nepuoaa A0 noraweHms u 6 mec. nocnae noralleHus

npob6semMHoOn 3a401)KEHHOCTH.

2.7. Pacuetr cnpaBeasimBoM CTOMMOCTM aKTMBa C Y4Y€TOM TpPU3HAKOB
obecueHeHus (Ao pedonTa KOHTpAreHTa)

2.7.1. CrnipaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWW TMPU3HAKOB
obecueHeHNs onpegenseTcsa no MeToay MNpUMBEAEHHOM CTOMMOCTU ByAywMX AeHEeXHbIX
NOTOKOB, Y4YUTbIBas KpeaAuTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/IIOYEHMEM CNyYaeB, ONMUCAHHbIX HUXE B 3TOM NyHKTe. BeposiTHOCTb
aAedonta PD(T(n)) onpeaenseTcsa C y4eTOM NOSIOXEHUIW, YCTAHOB/IEHHbIX B pa3saene 4.

2.7.2. [nsa oueHKu cnpaBensnBoM CTOMMOCTM npaB TpeboBaHM MO aKTUBaM
(porosopam) ®doHaa K (PU3MYECKUMM MuaM A0 HacTyrnsieHus pedonta U C y4yeToMm
nonoxeHuni B Pasgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOMN Kaxaoe npousseneHme
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensietcsa B COOTBETCTBMM C MNOPSIAKOM,
yCTaHOBNIEHHOM B pa3sgene 6. [nsg oueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnosibsyetcsd 3HadeHmne CoR gnga cragum 2.

UHpopmMaumns O BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUsST M BbIXOAE M3 COCTOSIHUS
obecuyeHeHus1 nNpeaoCcTaB/ISeTcs Ynpasrstowen komnaHwer B Crieunaan3npoBaHHbIN
Aerno3utapuii He nosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHWS MPU3HaKa
obecyeHeHUs1 nan BbIXOA4a U3 COCTOSIHUSI obecueHeHus: (rpu ycioBuu, 4To MHGopmauyms
O BO3HUKHOBEHUMN [puU3HaKa obecuyeHeHuns uin BbiXoda W3 COCTOSIHMS obecLeHeHus

rpsiMO MJIN KOCBEHHO Hab/irogaema YnpassoLen KoMaHnen).

Pazpen 3. OueHKa aKTUBOB, HAXOASALWMNXCA B COCTOSIHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM nNpusHaHua paedonta ANA passiMvdHbIX BUAOB

3aA40/1KEHHOCTMU.

Aebutopckan 3af0/HKEeHHOCTb/06a3aTenbcTBa

Cpok
AebNTOpOB/KOHTPAareHToB/3MUTEHTOB/3aeMLNKOB
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Ob6s3aTenbcTBa N0 06ANraUMsM POCCUIACKMUX/NHOCTPAHHbIX

7 / 10 pabouunx aHewn
3MuTeHToB!’ / P A

O6s3aTenbCcTBa NO BbiM1aTe 4OX04a MO AOSIEBbIM aKTUBaM

. 25 paboumnx
POCCUNCKNX/UHOCTPAHHbIX 3MUTEHTOB!® P

O6s3aTenbcTBa No 3aMam/KpeamTaM LPUANYECKUX NTNL 30 kaneHAapHbIX AHEMN

O6s3aTenbcTBa Ha MEXH6AHKOBCKOM pbIHKE, PbIHKE

5 pabouunx gHen
NPOM3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a801KeHHOCTb (bMBVIl-IeCKMX n pnandyecknx nuy nepen

Mo 90 kaneHAapHbIX AHEN

3.2. B oTHoweHuu wpuandveckux nuvu AedoNT U nNpupaBHMBaeMble K
HeMy cob6bITUA YKa3aHbl HUXe:

3.2.1. HapyuweHue KOHTpareHToM YC/IOBMW  MOraweHus  Wanm  BbINAaThbl

NPOLEHTHbLIX AOX0A0B MO aKTUBY, a Takxe /1toboro MHOro obs3aTesibCTBa KOHTpareHTa Ha
cpok, 6onblWwKKn, YeM ykasaHo B n.3.1, B cny4yae ecnu gaHHas nHdopMaumsa npsamMo unum
KOCBEHHO Habngaema Ynpasnstouwen KoMnaHmnen.
HeuncnonHeHHble ob6sa3aTenbCTBa KOHTPAreHTOB, B TOM 4YMUCAe MO BbiNjlaTe KYMOHOB WU
AVWBUAEHAOB B MHOCTPAHHOM BasitoTe, CUYMTAKOTCHA HaxoAAawMMUCA B AedonTe B cnydyae,
ecniM TakKOe HeuCrnoJIHEHMEe BO3HUKNO B pe3ynbTate pgenctsmn (6e3pencreuns)
MHOCTPAHHbIX AEN03UTapHO-KINPUHIOBbIX KOMNAaHUM (B T. Y. MeXAYyHapOoAHbIX pacyeTHO-
KNMPUHIOBbIX LEHTpoB <«EBpoknup baHk», r. bptoccenb, n «Knmpctpum BaHKUHr», T.
JliokceMbypr), MHOCTpaHHbIX 6AaHKOB WAM WMHbIX CAHKUMOHHbIX AENCTBUMN MHOCTPAHHbIX
rocygapcte un (unu) perynavpylowmnx opraHos. [edonT B OTHOWEHUMM CaMoro
KOHTpareHTa, B TOM 4MCNe nepekpecTHbi AedonT no ero MHbIM obsA3aTenbCcTBaM, He
BO3HMKaeT. OCO6eHHOCTN OLEeHKM aKTUBOB B 3TOM C/lyvae ykasaHbl B n.3.5.3.

3.2.2. OdwumumanbHoe onybnukoBaHne B COOTBETCTBUM C deaepanbHbIMU
3aKOHaMM U WMHbIMW HOPMATUBHbLIMW MpaBoOBbIMW akTamu Poccunckon depepaumm Unu
MHOCTPaHHbIX rocyaapcts MHdbOpMauMm O MPOCPOYKE WCMOSHEHUS SMUTEHTOM CBOMUX
06a3aTenbCTB;

3.2.3. OdwuuymanbHoe onybnmkKoBaHMe peleHns 0 Npu3HaHMm 6aHKPOTOM.

17 laHHbIN CPOK UCMOJIb3YETCA TONIbKO B C/lyYae HasMumnsi COO6LLEHMI OT SMUTEHTA, areHTa UM UHbIX YNOTHOMOYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMxX COO6LLEHNI 60 B cnyyae 06bsiBNeHust o aedonTte AedONT cUMTAETCs HACTYNMBLUUM CO AHS,
cnepyoLwero 3a yCTaHOBMNEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

18 [TaHHbIA CPOK MCMOb3YETCS TOSIbKO MPU HaMNYMU COOBLLEHWI O BbiNJaTe ANBUAEHAOB SMUTEHTOM.
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3.2.4. OdwmuymanbHoe onybimkoBaHMe peleHnsa 0 Hayane npuMMmeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnumkoBaHus coobuieHus A0 AaThbl, NpealecTBYlOLWeENn aaTe
onybnmnkoBaHus coobeHns o6 oKoOHYaHUM NpuUMeHeHus npouenyp 6aHKpoTCTBa.

3.2.5. OdwmuymanbHoe onybnukosaHue nHdopmaumnm o} NMKBMAaUuu
OPUANYECKOr0 NNLA, 3a UCKITIOYEHMEM ClyYaeB NOroWeHNs U NpUCOeaNHEHUS.

3.2.6. TlpucBoeHne KoHTpareHTy penTtuHra SD (Selected Default) nnm D (Default)
CO CTOPOHbl PENTUHIOBbIX areHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa WUCMOJTHUTb CBOU
obs3aTenbCctBa B CUy Kakmx-nmbo obctoaTenbCcTB 6e3 NpuHATUS cneuuanbHbiX Mep

(Hanpumep, peanusaumu 3anora).

3.3. B oTHoweHun dusnuyeckux numy K pAedonTy npupaBHUBAIOTCA
cnepyroume cobbiTns:

3.3.1. HapyweHuns ycnosumn noraweHus Wan BbiNjaTbl MPOUEHTHbIX AOXO0A0B MO
aKTuBY, cocTtaBnswowemy aktmebl [MN®, a Takxe nwboro uHOro obsa3aTenbcTBa
KOHTpareHTa Ha cpok 6onbwuin, 4yeM ykasaHo B n.3.1., B cnyyae ecnm pJaHHas
MHMOpMaLMa NPAMO UM KOCBEHHO Habnwagaema y4yaCTHUKOM pblHKA.

3.3.2. OdmumanbHoe onybnmkoBaHue pelleHus o NpmM3HaHmm nmua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnMKoBaHWE peLIeHUS O Hadane MNpuUMEHEeHUs K nuuy
npoueayp 6aHkpoTctBa - CO AHA onybnukoBaHus  coobuweHus 40 AaThl,
npegwecrteyowen apate onybnmkoBaHms coobuweHna o6 OKOHYaHUM NpPUMEHEHUS
npoueayp 6aHKpoTCTBA.

3.3.4.MNonyyeHne cBegeHunin 06 ocyxaeHunm GU3MYEeCcKoro nmua no YrosioBHbIM
npecTynaeHnam (KpoMme criyvyaeB OCYXAEHUS Ha YCNOBHbINA CPOK).

3.3.5. MNonyyeHne ceegeHnn 06 ob6bABNEHUU PU3NMYECKOro nua nponaswuMm 6es
BECTU.

3.3.6. NonyyeHue nHpopmMaumm 0 HaCTyrNJaeHUN CMepTn PU3NYeCKoro nnua.

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

3.4.1. B cny4yae BO3HMKHOBEHUA aedonta no 04HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TaKXe CUYMTalTCsa Haxoaswmmucs B agedonte, cam
KOHTpareHT CcyuMTaeTca Haxoasawmmca B gedonte (3a WUCKIKYEHMEM CUTyauuu,

yKasaHHou B n.3.2.1.).
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3.4.2. He obecneyeHHble 3a710roM HEeABUXMMOCTU, CTpaxoBkon nmbo 3anorom
JIMKBUAHbIX UeHHbIX 6yMmar nopyuuTenbCTBa W rapaHTuM Haxoasiwerocss B gedonrte
KOHTpareHTa He NPUHMUMAlOTCA B pacyerT.

3.4.3. B cny4ae HactynieHus cobbiTUil, NpUpaBHEHHbIX K AedONTYy, KOHTpareHT
CYMTAETCa HaXoAsWMMCS B COCTOSiHMM aedonTta, BCE aKTUBbI, OTHOCALWMECS K HEMY,
CUYMTAIOTCH HAXOAAWMMUCH B COCTOSAHUN aedonTa.

3.4.4. YnpaBnsawuwaa KOMMNaHUsa MNpuv MOHWUTOPMHIE 3aA0/KEHHOCTU Y4YUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHWUU CObbITMSA
nedonTa y XonANHroBoM KOMMaHMM NM60 y KIUYEBbIX!® KOMMaHW rpynnbl, K KOTOPOW
NPUHAANEXWUT KOHTpareHT, W nonydeHunm wuHdbopmauum o6 >TOM Ynpasnstowen
KOMMNaHWEeNn, KOHTpareHT TaKXe CYMTAeTCsa HaxoAswmmcsa B cocTtosHum paedonta (3a
UCK/TIOYEHMEM C/lydaeB, KOraa KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKuUUn,
AONroBbiX 0643aTenbCTB  WANM  MNPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKKM He
NnokKa3blBalOT NPU3HAKOB 0becLeHEeHNs, a TakKxXe CNy4YaeB, KOraa KOHTpPareHT npoaosnkaeT
obcnyxuBaTb A0ONAT MNOCAe HacTyrnjieHns cobbitua gedonta y KOMMNAHUMW Fpynnbl, K

KOTOpPOM OH NPUHAANEXNT).

3.5. OyeHka cnpasen/iMBOM CTOMMOCTM aKTUBOB, HaxXOAALWMUXCA B
aedonte
Ons BCex KnaccoB aKTUBOB, HaXOAALWMXCSH B COCTOSAHMM pAedonTa, Crnpasensnsas
CTOMMOCTb aKTuMBa onpenensieTca B cooTBeTcTBUM ¢ dopmynon 2, npum 3toMm PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a80/1KEHHOCTb (PU3NYECKUX UL, OLEeHMBaeMas A0 HacCTynJjieHns cobbiTumn
aedonTta ¢ ncnonbsosaHmnem Cost Of Risk, ¢ gatbl (Bkao4vasa) HacTynseHmsa gedonta mim
NpUpaBHEHHbIX K HEMY COBbITMI OLeHMBaeTCa B oblem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn aTOM 3HayeHne PD ang Takon 3a40/1PKEHHOCTU NPpUHUMaeTCsa paBHbIM 1.

3.5.2. B cnyyae, ecnm KOHTpareHT HaXxoAuTCa B COCTOSAHMM 6aHKPOTCTBA:

3.5.2.1. CTOMMOCTb NPUHMMAETCSA paBHOM Hy/O NO TpeboBaHMAM Ha noraweHue
OCHOBHOro pgonra (NOAHOe/4YacTUYHOE, CPOK KOTOPOro HacTynua) W MNpoLeHTOoB, 3a
UCK/IOYEHMEM [0/ra, OUEHMBAEMOro OueHWMKOM U obecrneyeHHOro TopryemMbiMu

LUEeHHbIMU 6YMaFaMI/I, HEABMXMNMOCTbIO, OMUMOHHbLIM COrnlaleHnemMm, CTanOBKOVI nnéo

19 Cnucok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, coCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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NOpy4YnTENbCTBOM TpeTbux nuy. OueHka OueHWMKOM gonra u obecneyeHus AOSKHa
NpOBOAUTBLCS C YYEeTOM CPOKOB W BO3MOXHOCTWM MNOJIyYEeHMs BbiNAaT Npuv peanusauunmu
obecneyeHnss. Ecnim  nuKBMAAUMOHHAsA CTOMMOCTb obecnedeHuns  onpefensieTcs
pacyeTHbIM CnocoboM, TO CPOKM MU BO3MOXHOCTb MOJSIyYEHMS BbINJAT MpuU peanusauunmn
obecneyeHuns onpepgensercs Ha OoCHOBe 060CHOBAHHOTO 3KCNEpPTHOro
(MOTMBMPOBAHHOI0) CYyXAEHUS YNpaBnstowen KOMNaHUU.

3.5.2.2. CTOMMOCTb NpUHUMAETCA paBHOW HYJO MO BCEM BbIMNYyCKaM AONIOBbIX
LeHHbIX 6yMar sMuTeHTa, BCEM UWMeLWUMCcs TpeboBaHUSM K 3SMUTEHTY MO BCeEM
BbiNyCKaM LeHHbIX 6ymar, Bknwo4yas TpeboBaHMs Ha BbINAATy KYMNOHHOro Aoxoza 3a
npeablaywme KynoHHble nepmoabl, 06bsABAEHHbIX, HO He MONyYeHHbIX AUMBUAEHA0B, BCEM
npoymm TpeboBaHMAM K KOHTpareHTy, 3a MWCKAK4YEeHWEeM Cny4yaeB, Korga y AaHHOro
TpeboBaHMsa (BbiMycka LEHHbIX 6yMar) MMeKTCs pblHOYHble KOTUPOBKKU NnbBO mMMeeTcs
OTYEeT oueHLMKa C AaToM oueHKK nocne (no3x)e) AaTbl Ha4yana npoueaypbl 6aHKpPOTCTBA,
cooTBeTCTBYOWMNN TpeboBaHnaM deanepanbHOro 3akoHa "0O6 MHBECTULUMOHHbIX dpoHaax",
NMPUHATbIX B COOTBETCTBMM C HWUM HOPMAaTUBHbIX akToB, YkasaHua N° 3758-Y u
HacToawwmnx Mpasun onpegeneHnsa CHA.

B cnyyae ncnonb3oBaHUSA OTYETA OUEHLMKA NPpU NOSIBAEHUN HOBOM MHGOpMaunm o
CHMXXEHUN BO3MOXHOCTU BOCTpPebOoBaHUA 3a[0/IDKEHHOCTU WU CHUXEHUWU  OLEHKU
NOTEeHUMANbHbIX CYMM K MOJIYYEHUIO YNPaBAsSoWas KOMNaHMsa AO/XHA B CPOK He 6onee
2 Heaenb NONYYUTb HOBbIM OTYET OueHLKMKa, 6O Npu3HaTb CTOMMOCTb 3a40/1KEHHOCTH
PaBHOW HYJIO.

3.5.3. Ob6a3aTenbCTBa KOHTpAreHToOB MO LEeHHbIM 6ymMaraM B MHOCTPaHHOW BaskoTe
OLEHMBAKOTCS cneayrowmnm obpasom:

LGD no ob6s3atenbCTtBaM Mo LUeHHbIM 6yMaram KOHTpareHToB onpeensieTcs B

COOTBETCTBUU C TpeboBaHMAMU MOAMYHKTOB HUXE, 3@ WUCK/IIOYEHUWEM CNy4vaes

HanMuMsa KOTMPOBKKM A0NFOBOro ob6s3atenbCTBa KOHTpareHTa Man KOTUMPOBOK MHOMO

nybnnyHoro ponra (UeHHbIX 6yMar) AaHHOro KOHTpareHTa C aHaJlornMyHbIMMU

YCNOBUSMM MO MECTY XpPaHEeHUS UeHHbIX 6yMar M BO3MOXHOCTSIMW MNOralleHus

o6a3aTenbCTB NO BbiNJaTe KYNOHOB U AMBMAEHAOB B pybnsix B COOTBETCTBUM C

OENCTBYIOLWMM 3aKoHOoAAaTeNbCTBOM PO — B 3TOM cnyyae LGD MoxeT onpenenaTbcs

B COOTBETCTBMM C N.5.13 HacTosawero MNpunoxeHus.

3.5.3.1. Obg3aTenbcTBa No uUeHHbIM 6yMaramM B WMHOCTPaHHOM BankTe, B TOM

yncne no BblMJlaTeE KYNnoHOB U AMBUAEHAOB, B OTHOLWEHUUN UEHHbLIX 6YMaF, XpaHeEHUe
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KOTOPbIX OCYLLUEeCTBNSeTCS Ha cyeTe HOMMHaNbHOrMo AepXXaHus crneunann3npoBaHHOro
aenosntapus, otkpbitoro B HKO AO HPA wnan B MAO «CIb Bank» (MHH: 7831000034,
OrPH: 1037700041323), n No KOTOPbIM BbINaaTa He MOXeT 6bITb Npon3BeneHa B pybnsx
B COOTBETCTBMM C [AENCTBYKOLWMM 3akoHoAaTeNbCTBOM P®, ¢ aaTbl NpuU3HaHuMA B
UMyLLLECTBE NaeBOro MHBECTULUMOHHOIO oHAa NMPU3HAKTCA HaXOAAWMMUCA B COCTOSHUN
aAedonTta, LGD no atnm obsa3atenbctBaM npmHuMaeTcsa pasHbiM 100%.

3.5.3.2. Obs3aTenbcrBa, B TOM YUCNe MO BbinjaTe KynoHOB U ANBUAEHAOB, B
OTHOLUEHMM UeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLeCTBASAETCS Ha c4yeTe
HOMWHANIbHOIO AepXaHusa creumann3npoBaHHoOro aenosmtapus, oTkpbitoro B HKO AO
HPO nnu B NAO «CINb baHk» (MHH: 7831000034, OrPH: 1037700041323), » BbiNnaTta
NO KOTOPbIM MOXeT 6blTb npou3BeaeHa B pybnassx B COOTBETCTBUMW C AENCTBYHOLWMM
3aKoHoAdaTenbCTBOM P®, ¢ aaTbl NpuU3HaHWS B MMyLLEeCTBE MNaeBOro MHBECTULMOHHOMO
doHaa oueHuBatTCca B obwem nopsaake, ycraHosneHHoM MNMCHYA MA®, npu 3ToM C AaTsl
HacTtynnenusa gedonta cornacHo NCYHYA MNO® LGD no atnMm obs3aTenbcTsaM npuHMMaeTcs
paBHbIM 100%. B cnyyae ecnm NpsiMO UM KOCBEHHO CTana Habnwogaema unm AoCTynHa
nHdopMaumnsa o ToM, 4To obssaTtenbcTBa 6yayT noraweHbl B onpeaeneHHbIn CpoK, B TOM
yucne B pybngax B CyMMe, 3KBUBAs€HTHOM CTOMMOCTM 0643aTefibCTB B MHOCTPAHHOM
BasIlOTEe, CPOK HACTynneHusa gedonta MoxeT 6biTb n3MeHeH (yBeSIMYeH WKW YMEeHbLUEH B
COOTBETCTBMM  C  MNOJSIyYeHHOWM  MHdopMauuen) Ha  OCHOBAHWM  IKCMEPTHOro
(MOTMBMPOBAHHOIO) Cy>XAEHUS YNpaBAaowen KoMnaHuu.

3.5.3.3. Obg3atenbcrtBa, B TOM 4uC/e MO BbiNjaaTe KyrnoHOB U AMBMAEHAOB, B
OTHOLWIEHMM UeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLLEeCTBASAETCA Ha c4yeTe
HOMWHANbHOIO AepXaHusa Ccneyuanm3npoBaHHOro Aeno3utapus, OTKPbITOrO B  WHbIX
Aenosutapusax, kpome HKO AO HPA wnm MAO «CIb baHk» (MHH: 7831000034, OIPH:
1037700041323), oueHmnBaroTcsa B obweM nopsake, ycraHosneHHoM MNCHA M. C aatsbl,
Korga nNpssiMoO UM KOCBEHHO CcTana Habnwgaema wnu AocTynHa MHGOpMauns O TOM, 4TO
obsazatenbcTBa He O6yAyT noraweHbl B pe3ynbTaTe cobbiTUM, yKasaHHbIX B n. 3.2.1,
Takne obsA3aTenbCTBa NPU3HAKTCA HAaXOAAWMMUCS B COCTOSHMN gedonTta n LGD no 3tum
obsaszatenbcTtBaM npuHmMMaeTcs paBHbiM 100% (peweHne odopMnaseTca 3SKCNepTHbIM

(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YNpaBasowen KoMnaHum).

3.6. Bbixoa u3s cocrosHusa pedonta (nepexos BO3MOXEH TOJIbKO B

cocTtosiHue obecueHeHusn).
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3a40/1KeHHOCTb NepecTaeT cumTaTbhCa AedOoNTHOM B CNeayrLwWwmnx cnydyasax:

3.6.1.B cnyyae pecTpyKTypusaumn p[edonTHOM 3a[0/KEHHOCTUM KOHTpareHTa
nepen ¢doHAOM nocne cobbiTMsa nepBoro obcnyxmBaHmsa gonra.

3.6.2. Ecnun 3a801KeHHOCTb 6bl1a npu3HaHa AedoNnTHOM 13-3a AedonTa KoOMNaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro obbsiBAeHus o
pecTpykTypusaumm nmb6o MMpoBOM COrfaLlleHuu.

3.6.3. B cny4dae Bo306HOBNEHMS 06CNYXXNUBaAHMSA Aoara no rpaduky.

3.6.4.B cnyyae nonydyeHus uHdoOpMauMu O NpeKpaweHunm  YyrosloBHOro
npecnefoBaHMa KOHTpareHTa nyTeMm onpasAaTenbHOro npurosopa nmbo npekpalieHus
Aena, a Takxke B Cny4yae npekpalleHums gena o baHkpoTcree. pun 3TOM Ynpasnstowas
KOMMNaHus obs3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSHUSA C YYETOM M3BECTHbIX UN
npeanonaraeMblX yC/10BUW MUPOBOIrO COrnalleHums.

3.6.5. B cny4yae nosiBfieHNa KOHTpareHTa - @u3nyeckoro nuua, 06bABEHHOro
paHee nponaBwuM 6e3 BeCTn, U BO30OHOBIEHNS 06CNYXMBAHNSA 3240/ KEHHOCTMW.

UNHpopMaLumns 0 BbisIBJIEHHbIX COBbITUSIX, NPUPaBHUBAEMbIX K A€MONITY U O BbiXoae
KOHTpareHTa un3 COCTOSIHMS AegosiTa, MNpeaocTaB/ISeTcs Yrnpas/siioWen KOMMNaHuen B
Crieunann3npoBaHHbIN Aerno3uTapuii He nosgHee creayrolujero paboyero AHS 3a AaTtou
BO3HUKHOBEHUSI Takoro cobbitns (rpu ycioBun, 4TO MHGOPpMauns O BO3HUKHOBEHUM

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

Paspnen 4. Nopsapok onpeageneHns PD no 3aA0/HXEHHOCTU IOPUANYECKUX UL,

4. Otanbl onpeaeneHns BepoaTHoctu aAecdonta (PD) no 3apA0/1HKEHHOCTU
IOPUANYECKUX NUL:
1) onpepensieTcs rogoBas BEPOATHOCTb AedOsITa KOHTpPareHTa;
2) Npu Heobx0AMMOCTU OCYLLECTBSETCA KOPPEKTUPOBKA Ha obecLeHeHune;
3) B npeaycMOTpPEeHHbIX HacToAwMM Pas3genoMm crydasax OCyLLeCTBsSeTcs
AOMONHUTENIbHAA KOPPEKTMPOBKA Ha CPOK AEHEXHOro MoTokKa, K KOTOpPOMY

6yaeT NpUMEHNATLCA AaHHas BEPOATHOCTb AedonTa

4.1. BepostHoctb pedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cneayroumMMmM MeToaaMu:
4.1.1. B cny4yae Hannuusg y pPOCCMMUCKOrO KOHTpareHTa penTWHra oAHOro mu3

pOCCVIVICKVIX peVITMHFOBbIX dreHTCTtB rnpUMMEHAETCA 3HaA4eHue PD, onpeaneneHHoe
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POCCUMCKUM pPEUTUMHIOBbIM areHTcTBoM AO «2kcnept PA»2° (pmanee - AreHTCTBO)
(Ttabnuua <«YpoBHM (4acToTbl) Aedonta MO PENTUHIOBbIM KaTEropusM HaLMOHaNbHOMN
POCCUNCKOM PENTUHIOBOM LWKanbl AreHTCTBa ANa BceX O06bEeKTOB PpenTUHra, KpoMme
CTPYKTYPHbIX 06nuMraumim m MHCTPYMEHTOB CTPYKTYpPHOro (hMHaHCUpPOBaHMSA» B COCTaBe
aKTyanbHOro otyeta o6 MUCTOpMYECKUX AaHHbIX 06 ypoBHSAX AedonTta no perTUHrOBbIM
KaTeropusiM rnpMMeHseMbIX PENTUHIOBbLIX WKan. NCcTodHuk: https://raexpert.ru/.

Mpn >3TOM B C/yyae HanuMuua Yy KOHTpareHTa HEeCKOJIbKUX PENTUHIOB,
NMPUCBOEHHbIX pPa3HbIMWU  POCCUNUCKUMU  PEUTUHIOBBIMM  areHTCTBaMu, BblbupaeTcs
HaUMEeHbLWNIN PENTUHI U3 aKTyasibHbIX N COOTHOCUTCA C penTuHrom AO «2DkcnepT PA» B
cooTBeTCcTBUM C [lpunoxeHuneM [1 Kk Hacroswemy [MpunoxeHuto. Ona otobpaHHOro
perTuHra ot AO «2DkcnepT PA» BblbupaeTca cooTBeTCTBylLWee 3HavyeHue PD no
yKa3aHHoOM Bblwe Tabnuue an4a cpoka 1 roa.

4.1.2.B cnyyae HanuMuusa y WHOCTPAHHOIMO KOHTpareHta penTUHra OAHOro wu3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MpuMeHsAeTca 3HavyeHme PD oOT areHTcTBa
Moody’s Ha OCHOBaHUM Ny6/NYHbBIX AOCTYMHbIX AAHHbIX N0 BEPOATHOCTAM AedonTa (PD)
yepes CornocTaB/fieHne PeUTUHIOB B COOTBETCTBUK C lMpunoxennem [. Npu 3TOM B cnydae
HanuMuMsa Yy  KOHTpareHTa  HEeCKOJIbKMX  pPeNTUHIroB, MPUCBOEHHbLIX  pa3HbIMU
MeXAyHapOAHbIMU PENTUHIOBbIMW areHTCTBaMu, BbibMpaeTcsa HauMeHbLUUN PENTUHT U MO
HEMY Yyepe3 COMoCTaB/IeHne PeNTUHIOB B COOTBETCTBMU C lNMpunoxeHnem [ onpenenserca
BennyunHa PD gna cpoka 1 roa.

4.1.3. B cnyyae OTCYTCTBUSA Y KOHTpareHTa peuTuHra v Haanymsa BblNYCKOB
obnurauun BeposaTHOCTb JAedonta (PD) MoxeT 6biITb onpeaeneHa - Nno oueHkKe
COOTBETCTBMS YPOBHK PpEeUTUHra u4epe3 KpeauTHbIM cnped obnuraumm  AaHHOro
KOHTpareHTa B COOTBETCTBUM C lNMpunoxeHnem B kK HacTosweMy MNpunoxeHuto.

4.1.4. B cnyyae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnurauum 3HavyeHue PD onpenensercs B CneAyloLweM nopsake:

4.1.4.1. Ana KpynHbIX KOHTpPaAreHToB, He oTHocAwmuxcs K MCB (Bbipyyka 4 mnpg
py6b. n 6onee B roa), B cC/lyyae OTCYTCTBUS PpeEUTUHra OAHOMO0 W3 POCCUMNCKUX
PENTUHIOBbIX AreHTCTB MPUMEHSETCS CpefHas BeposTHOCTb Aedonta ans Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHWMWM aKTyanbHOro Nyb6AMYHOro AOCTYMNHOrO

oT4YeTa Mo exerogHoMy uccneaoBaHuUo kKopnopaTtmBHbix aedontoB (Annual default

20 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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study) Cc npuMeHeHMeM COOTBETCTBUS YpPOBHEeW penTuHros, Tabnunua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetcsa 3HaueHue PD ans cpoka 1 rog;

4.1.4.2. Ana npeanpusatunin MCB (Manblh u cpegHuin bmusHec mnm cybbekTbl Manoro
W cpepHero npearnpuHUMaTeNnbCTBa) MPUMEHSAETCAS CTAaTUCTUYECKUW  YCpeaHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbl B [lpunoxeHuun .
tOpuanyeckoe nuuo OTHoCUTCA K KaTeropunm MCB B cnydae, ecnm Ha AaTy OUEHKMU
YMCNUTCA B €4MHOM peecTpe CybbeKTOB Masioro U cpeaHero npeanpuHMMaTenscTeal nnm
€C/IM ero Bblpy4Ka cocTtaBnseT MeHee 4 mapa. pyb. B roa. Mpu oTcyTcTBMM MHMOPMaLMn
B eAVMHOM peecTpe CybbeKkTOB Manoro U cpefHero npeanpuHUMaTenscTsa n nHdopmaumm
0 Be/IMYUHE roA0BOM BbIPYYKW KOHTpareHT MoXxeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBaHWW 3KCMepTHOro (MOTUBUPOBAHHOIO) CyXAEeHUS YNpasasiowen KoOMnaHuu.

4.1.4.3. B cnyyae, ecnuM HEBO3MOXHO MWAEHTUPUUMPOBATL MNPUHAANEXHOCTb
KOHTpareHta onpeaeneHHoOro Tuna K KpynHoMmy 6usHecy win MCB (Hanpumep,
TeppuTOopuanbHbll AenapTameHT duHaHcoB, OIYIM, MYI u T.n., HE UMelLWNe peNnTUHra),

TaKOW KOHTPareHT OTHOCUTCS K KaTeropum KpynHbIX 3aEMLUNKOB.

4.2. KoppekTMpoBKka BepOATHOCTU AedonTta B OTHOWEHUN ob6ecueHeHHOMN
3aA40J/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ansa obecueHeHHbIX HEeNPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLECTB/AETCA B C/ieAyoWweM nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
NOHMXEHUSA penuTUHra Ha 1 cTyneHb. [OHMXeHMe Ha 6osibliee KONMMYECTBO CTYMeHen
odopMIAeTcs MOTUBMPOBAHHBIM CY>XXAEHWEM YyNpaBAsoLWen KOMAAHNUN.

4.2.1.2. AnAa obecueHeHHOM 3a40/KEHHOCTU KpPYMHbIX KOHTpareHTos
MCNONb3YyeTCsl BEPOATHOCTU AedonTa 4S9 CaMOW XyAlen penTuHroson kateropuun (Ca-
Q).

4.2.1.3. o obecueHeHHbIM 065a3aTeNbCTBaM KOHTPAreHToB-MU3nYecKux nuu
npumeHsaeTcs CoR, paccumMTaHHbIM Ans cTagun 2.

4.2.1.4. Npn oueHke ana MCbB, aons KOTOpbIX He onucaH cnocob pacyerta,

BEPOSATHOCTb Aedonta 6epeTcsa paBHOW cCpefHein BenMunmHe Mexay 1 1M BEepOSITHOCTbHO

21 https://rmsp.nalog.ru/
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nedonta ana He obecUeHEeHHOro akTuBa/3aAO0/IKEHHOCTU C OKpYyrieHueMm Ao 4 3HaKOB
nocrie 3angaTou.
4.2.2. Ons obecueHeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOB22 BEPOSATHOCTb

aAedonTta paccumnTbiBaeTcs B cooTBeTCTBMM C Dopmynon 3:

dopmMmyna 3.
t
PD(t)npocpou = PD + T+1 * (1 — PD)
rae
t - cpok npocpouku,
PD(t)npocpou — BEPOATHOCTb JAedonta A9 NpocpoyYeHHOM Ha t aHen

3a[0/DKEHHOCTM C  MOMEHTa  MNPU3HAHWA  MPOCPOYEHHOM  33[0/DKEHHOCTU  He
onepaunmoHHou. MNonyyeHHoOe 3Ha4YeHWe onpegenseTcs A0 4 3HaKOB Mocse 3ansaTon.

T - CpoK ANna NpU3HaHWA AAHHOMO TUMNa 3a40/1KEHHOCTU AedONTHOMN,

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnn y aktmBa He 6bI10 COOTBETCTBYHOLWEN BepoAaTHOCTM paedonTta, TO OHa
pPacCUYMTbLIBAETCHA Ha AeHb Nepej HapyLleHMeEM CpoKa UCMONHEHUSA 0693aTenbCTB):

- B C/ly4ae, ecniv No KOHTPareHTy OTCYTCTBYIOT NpU3HaKn obecueHeHns UHble, YeM
npocpoYeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBUK C N.4.1;

- B C/lyyae, ecnAuM Tno KOHTpareHTy WMeKTCa AOMNOJIHUTENbHbIE TMPU3HAKK
obecueHeHns - kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUN C
n.4.2.1.

4.3. B cnyyae, ecqiv y KOHTpareHTa, no KOTOPOMY BbISIBJIEHbI NMPU3HaKMU
o6ecueHeHUs,, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apo/hkeHHocTten, 1o PD
KOHTpareHTa TnpuUHMMaeTcA paBHOW HaubonbweMmy 3HadeHurw wu3 PD,
paccyuTaHHbIX B COOTBETCTBMM C Nn.4.2.1-4.2.2. MNMpu 3TOM MO Ka»XAOMYy u3
obecueHeHHbIX MNpoCpPoOYEeHHbIX o06s3aTenbcTB, AOCTAaTOYHO oOnNpeaenuTb
PD(t)npocpoy no pAeHEe>XHOMY TMNOTOKY, OTHOCSIL|eMYyCA K AaHHOMY
obs3arenbcrBy, € HaumbosnblWwMM CpPOKOM npocpouku. [MMonyyeHHoe TaKuM
o6bpasom 3HaueHue PD KOHTpareHTa NpUMMEHSsIeTCA KO BcCeM obsizatenbcrBam

KOHTpPareHTa, nocine yero no Henpocpo4Ye€HHbIM A€HEe>XHbIM MOTOKaM

22 AckntoYEHNEe COCTaBISIeT 3a40/1KEHHOCTb, 06ecLeHeHne No KOTOPOW paccuUnTbiBanoCch paHee ¢
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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AOMNOJIHUTEJNIbHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro noTtoka B COOTBETCTBUMU C
n.4.4.

4.4. KoppekTMpoBKa BepoOSAAITHOCTM pAedositTa KOHTpareHTa Ha CpokK
AEHEeXHOro noTtoka

4.4.1. [na KaxXaoro AeHeXHOro noToka paccumtbiBaetca PD, ucxoaa w3 PD
KOHTpareHta (onpeneneHHoOro B COOTBETCTBMM C nn.4.1-4.3 unm B COOTBETCTBUM C
pasgenoM 6 Hactosdwero [lpunoXxeHus), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEeXHOro

MOTOKa:

e KoppekTnpoBka Ha CpOK [AEHEXHOro MNOTOKa He OCYLLeCTBASEeTCS A0 MOMEHTa
nepBoro noraweHuss No 3aA0/PKEHHOCTU, B C/lyyae, eC/in CPOK A0 AaTbl AEHEeXHOro
noToKa He npesblwaeT 1 roga OT AaTbl OLEHKW WU BEPOSATHOCTb AedosiTa KOHTpareHTa
npesbillaeT BepOATHOCTb AedonTta A8 Hauxyawero pentuHrosoro rpenga (Ca-C)?3 no
AaHHbIM oTyeTa (Annual default study) pentuHrosoro areHtctBea Moody’s (ans
topuandecknx nuu, He aenswowmmmca MCbB) nnn Hamxyawen BepossTHOCTU aedonTta ans
Takoro KoHTpareHTa u3 kateropum MCB (Npu OTCYTCTBMM MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOASALWMX 3a40/KEHHOCTb U3 COCTOSIHUS OnepauuoHHON);

e KoppeKkTnpoBKa Ha CpOK LlEHEXHOro NoToka He OCYLeCcTBSeTCs, B Cny4vae, eciu
CPOK A0 [AaTbl AEHEXHOro MnoToka He npeBblwaeT 1 roga OT AaTbl OUEHKM U Y
KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEXHble MOTOKM, BblBOASWME 3a[0/KEHHOCTb
N3 COCTOSIHUSA OnepaumMoHHON.

B cnydae, ecnn koppektmpoBka PD Ha CpOK [AEHEeXHOro notoka He
OCYyLLeCTBNSETCS, BEPOATHOCTb AedonTta aAns AeHexHoro notoka (PD(Tn)) npuHumMaeTtcs
paBHOWN BEpPOATHOCTU AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ons KOPpPEKTUPOBKW BEPOATHOCTM AedosTa Ha CPOK AEHEXHOro notoka
ncnonb3yetca ¢dopMyna pacyeta BepoATHOCTM JAedonta no  noaxoAy  OLEHKU

MHTEHcMBHOCTU (Dopmyna 4).

d®opmMmyna 4. Pacuert BeposaTHOCTM AedosiTa N0 MeToAy OLleHKN MHTEHCUBHOCTM.

™
PDy, =1 — (1 — PD)365

23 BEPOATHOCTb p,ed)onTa MOXET NpeBblilaTb BEPOATHOCTb Ll,erO}'ITa ana HaVIXyLI,LIJeVI KaTeropmmn Ka4vecrtea, B ciiydyae

BblABJIEHUA NMPU3HAKOB obecueHeHVs1 B OTHOLLEHUM KOHTpareHTa.
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roe,
PD - BeposiTHOCTb AedonTa KOHTpareHTa, paccymMTtaHHas B COOTBETCTBUN C N.4.1-
4.3;

Tn - konuuecTtso KaneHaapHbIX AHEN A0 NoraweHns AeHeXHOoro noToka.

3HaueHne PDy, okpyrnsietcs Ao 4 3HaKoB Mocne 3ansToi B Aonax unv o 2

3HaKOB Mocse 3ansaTon B NpoLeHTax.

4.5. CooTBeTCTBME LKaJ/l pPEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKaN pPEenTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUU C
Tabnunuen 1 MpunoxeHunsa 4.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaETCs B 3aBUCUMOCTM OT U3MEHEHUs
penTuHra Poccunckon ®egepaummn, NPUCBOEHHONO POCCUMCKUM PENTUHIOBLIM areHTCTBOM
No HauMOHaNbHOMN PEUTUHIOBOW WKane u (M) MHOCTPAHHbLIM PEUTUHIOBbIM areHTCTBOM
Nno MeXAyHapoAHOW PENTUHIOBOM LIKane.

4.5.3. CooTBETCTBME PEUTUHIOB MepecMaTpuMBaeTCd B C/ydae W3MEHEeHUs

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MNopaaok NCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHus KpeauTHOro penTUHra WHOCTPAHHOrO KOHTpareHTa
MCNONb3YITCA KPeAUTHble PEUTUHIN MEeXAYHaApOAHbIX PENTUHIOBbIX areHTcTB. [lpu
onpefeneHnn KpeauTHbIX PEeNTUHIOB  POCCUMCKMX  KOHTPAreHTOB  WCMOMb3YHTCS
KpeauTHble PENTUHIU POCCUNCKUX PENTUHIOBLIX areHTCTB.

4.6.2. B uensax Hactosiwero lMpuioXeHUs UCNoNb3yeTcsl KpeaUTHbIN PeNTUHT Mo

LKane DEVITMHFOBOFO areHTCTBa, COOTBGTCTBYIOLLI,GVI BankoTeE OCHOBHOIO AoJira.

4.7. Ons aKkTMBOB KOHTpareHta, Haxoaswerocs B cocrosHmu aedonta, PD

yCcTaHaB/iMBaeTca paBHOM 1.

4.8. Ana 3af0/1XEeHHOCTU, o6ecneyeHHON NMOpPy4vYUTENIbCTBOM, rapaHTuewn,
OMUMOHHbIM COrJlalleHUneM B OTCYTCTBMU MPOCPOYEHHbIX 06593aTeNbCTB KOHTpAreHTa,
ncnonb3lyetca PD nopyuuTens, rapaHTa, KOHTpareHTa rno OnuWMOHHOMY COrflalleHuto Ha

obecrneyeHHyo YacTb 3a40/1KEHHOCTH, ecnu PD KoHTpareHTa - 6osbLue.
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Ecnn nopyuuteneM no 3a40/MKEHHOCTU (U3NYEeCKOro nuua BbICTynaeT
topuanyeckoe nmuo, To UCNOb3yeTCs HauMeHbllee U3 roAoBbIX 3HAaYEeHUN NokasaTtenemn
CoR pomxkHuka wn PD*LGD nopyuutens. [lopyuutenbcTBa @QMU3MYECKUX JNUL, He
NPUHMUMAIOTCA B pacyerT.

Ons 3af0/mKeHHOCTM, obecnevyeHHON CTpaxoBKOM MAM 3as0rom, ncnonb3dyTca PD

AO/MKHUKA no gorosopy (akTuey).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npu ncnosib30BaHUM PEUTUHIOB POCCUMACKUX U MEXAYHaPOAHbIX
PEATUHIOBbIX areHTCTB (B TOM 4ucC/le Npu nepexoae K perTUHram vepes KOTUPOBKM
obnurauun) M Mcnonb3oBaHUM ANSA KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcss Ha OCHOBAHWW aKTyasbHbIX NY6AWYHBIX AOCTYMHbIX AAHHbIX M3 OTYeTa
pPENTUHIOBOro areHTctBa Moody’'s no exerogHoOMy WCCNefOBaHMIO KOPNOPaTUBHbIX
aedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery
rates by year prior to default» ¢ 1983 roma?* Ha ropmsoHTe 1 roa B COOTBETCTBMU C
NPUHAANEXHOCTBIO COMOCTaB/IEHHON0 peNTUHra KOHTpareHTa K rpynne pemuTUHros, AN
KOTOpbIX onpeaenseTcsa Recovery rate.

YKa3aHHbIW MNYHKT TMPUMEHSAETCA TONbKO B C/ly4Yae HEeBO3MOXHOCTU

onpegeneHunsa LGD B cootBeTCcTBMM Cc . 5.13.

5.2. LGD pgna dusunueckux nuy m MCB npu otcytcTtBum obecneueHus,
“MMerLero IMKBMAaLNOHHYIO CTOMMOCTb, NTPUHUMaeTca paBHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4dyeToM obecrnedyeHus onpenensieTca Kak
OTHOWeHne MakcuMmyma Mexay 0 M pasHOCTbIO CyMMbl 3a40/1KEHHOCTU (onpeaensemMomn
KaK cyMMa (paKTUYeCKOM 3aZ0/1KEHHOCTU U HAUYUC/IEHHbIX NMPOLEHTOB Ha AAaTy OLEHKU) U
NNKBNAALMOHHOM CTOMMOCTU obecnevyeHuns K CyMMe 3a40/KEHHOCTU.

5.4. Ina  3apo/keHHOCTH, obecneyeHHOW  MNOPYy4YUTENbCTBOM, rapaHTuen,

OMUMUOHHbIM CornawleHneM WuncCnosb3yeTCd LGD nopyyunTtend, rapaHTa, KOHTpareHta no

24 Ecnun B Ny6nnKyeMbIX MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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OMNUMOHHOMY cornaweHumio Ha obecneyeHHy) 4YacTb 3afdo/XeHHocTn, ecnun PD
KOHTpareHTa no gorosopy 6onble. ECin nopyyuteneM no 3a40/HKEHHOCTU (PU3NYECKOro
nvua BbICTYMaeT wpuanYeckoe JnuLo, TO WCMONb3YeTCAa HauMeHbllee U3 roAoBbIX
3HaveHun nokasatenen CoR gomkHuka n PD*LGD nopyuyntensa (cM. n. 4.8.). YKa3aHHbIN
noaxoa npuUMeHseTCcd A0 BO3HWMKHOBEHUSA ((QaKTUYECKOM MNPOCPOYKM  MCMNOSIHEHUSA
06sa3aTenibCTB KOHTpareHToM. [lopyuynTenbctBa (PU3NYECKUX UL, He NPUHUMAKOTCS B
pacyer.

5.5. [1nd 3a40/1KEeHHOCTU, obecneyeHHON AOroBOPOM CTpaxoBaHUS, B Ciiyyae ecnm
TakoOW AOroBOp 3aK/AKYEH CO CTPaxoBOWM KOMMaHWeW, UMerlen ypoBeHb peNTUHra He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOM LWKane ans Poccuminckomn
depepaunn nnm BxoasiLen B CNMCOK OA0BpEeHHbIX AN CTpaxoBaHUS HeABUXMMOCTU
MobbIM 13 6aHKOB, YKasaHHbIX B lMpunoxeHun b, obecneyeHne NpuUHMMAETCS Ha BCHO
CyMMYy CTpaxoBku 6e3 gnuckoHTuposaHus (PopMyna 5 He npuMeHseTcs).

5.6. B nHOM cny4dae, wucnonb3yetca AUCKOHTMPOBAHHAA CyMMa CTpPaxoBKMW.
Mopsiaok onpeaeneHns anckoHTa (discount), ctaBkn anckoHTMpoBaHus (R) n cpoka (Tex)
yKasaH B onucaHum opmynbl 5.

5.7. B kayectBe JIMKBUMAAUMOHHOM CTOMMOCTM obecneyeHnss NpUHUMaETCs

ANCKOHTMpPOBAHHaA cnpaseasinBas CTOMMOCTb obecrneveHns / CTpaxoBku nNo opMyne:

dopmMyna 5.
N
(1+R)Tex/365

PV =Y

* (1 — discount),

rae

PV - AnCKOHTMpOBaHHas cnpaseanmeasi CTOMMOCTb obecrneyeHuns / CTpaxoBKU;

P - cnpaBegnuBas CTOMMOCTb obecneyeHus, onpefesieHHass B COOTBETCTBUMU C
HacToawumMn TlMpaBunamm onpeaenenHma CHA / cyMMa MOKPbITUS 3a40/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYeCTBO AHeW OT paTtbl onpeaeneHuns CHYHA [0 gatbl 0Xnaaemoro
NOCTynsieHnsa obecneyeHns B cnyyae HapyweHusa 0653aTeNbCTB KOHTPareHToOM, COorslacHo
ycnosusasm pgorosopa. KonuuyectBo paHen MoxeT ObITb onpeaeneHo Ha OCHOBaHWUM
3KCNEepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YynpasasdlowWwen KOMMNaHuUW, ecin CpokK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/IOBMIN AOroBOpa.
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R - 6e3puckoBas cTaBka Ha CpoKe Tex.

Ons 3a40J1KEHHOCTH, obecneyeHHoOM 3an0rom, Tex onpepenseTcs
MOTUMBMPOBAHHbLIM CcyXaeHneM. CpoK MNOAy4YeHUS AEHEXHbIX CPeacTB, MOJyYeHHbIX OT
peanusauun npeaMmeTa 3anora, onpenenserca uMcxoas M3 ycsoBuMK A0roBopa 3asora wu
CYLLHOCTW NpeaMeTa 3asora.

Ons 3ap0mkeHHOCTHN, obecnedyeHHOM A0roBOPOM CTpaxoBaHus, Tex onpeaensercs C
y4yeToOM CpOKOB BbIMJaTbl MO AOrOBOpPY CTpaxoOBaHWUSA Mpu HacTynneHun gedonta
KOHTpareHta (Npu3HaHMM KOHTpareHTa HennaTexecnocobHbIM) MNAM Ha OCHOBAHWUMU
MOTUBMPOBAHHOIO CYXAEHUs YNpaBasdwowen KOMMNaHuu, ecnm CpoK BO3MELEeHUS
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBUMA AOrOBOpA.

Onsa cnydaeB cynebHblx pasbupatenbctB (MAaHUPYEMbIX WAM  TeKywmx) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/sATb MeHee 6 MecsiLeB.

discount - gUCKOHT, onpeaensemMbln B criegyowem nopsake:

B OTHOWeHNN 3a40/1KeHHOCTH, ob6ecnevyeHHOMN ToOpryemMbiMn LeHHbIMKM ByMaramu:

e N8 UeHHbIX 6ymar, ucnonb3yeMbix ana obecnedveHms no caenkam PEIMNO Ha
MOCKOBCKOW 6Mpe — COOTBETCTBYOLWMIA ANCKOHT Aanst caenok PEMNO?;

e AN aKUMM MHOCTPAHHbIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHWU30BaHHbIX PbIHKAX
cTpaH O2CP:

o BXOAAWMX B MHAEKCbI akumn ctpaH O2CP - Kkak cpeAHui AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 611M3KMM NO
06beMy cpegHeMecsYHbIM 3a nocneaHue 6 mec. 06opoToM;

o He BXoAsWwumx B WMHAEKCbl akumnh ctpaH O3CP - Kak MaKCuMManbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBCKOM 6upxe C akunsiMu U3 MHAEKCa
MMBB;

e Ana obnuraumii C penTUHraMm POCCUNCKUX PEUTUHIOBbIX areHTCTB — Kak
cpenHU AUCKOHT Aansa caenok PEMO Ha Mockosckon bupxe n3 cnmucka Tpex obnuraumin,
obnagarowmMx TaKuUM e peuTUHIroM (NMbo MeHbLIWM, NpU OTCYTCTBUWU PaBHbIX) U CaMOWM
61un3Kon aropauuven.

JInkBnpaumoHHass CTOMMOCTb HETOpryeMmblX UeHHbIX 6ymar, nonem B yCTaBHOM

Kanmntane npnandyecknx nny onpeaendeTca Ha OCHOBaHMM OTYETA OUEHLLMKA.

25 [Ins akumnit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMCcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLW e 6ymaru; ans obnurauunii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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B oOTHOWweHMM 3a40/KeHHOCTM, obecneyeHHOM [OroBOpoM cCTpaxoBaHua (3a
NUCKJTIOYEHMEM C/lyyas, yKasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBon KoMmnaHuu npuceoeH pentuHr Huxke ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumMoHanbHOM WKane ana Poccunckon depgepaunm n CTpaxoBas KOMMaHUs
HEe BXOAWUT B CNUCOK 0406peHHbIX AN CTPpax0OBaHUS HEABUXMMOCTU HU OAHUM 13 6aHKOB,
yKasaHHbIX B lpunoxeHnn b — OUCKOHT pacCuyMTbIBaeTCs B CreAyloweM nopsiake: Kak
PD crtpaxoBoin komnaHmm * LGD cTpaxoBor komnaHum. OT6op PD pansa penTuHra
CTPaxoBOM KOMMAHWUM OCYLLECTBSETCA B COOTBETCTBMM C MOPSAKOM, YCTaHOBMEHHbIM B
Paspene 4.

e Ecnu ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06pEeHHbIX AN CTPaxOBaHUSA HEeABUXMMOCTU HU OAHMM M3 H6aHKOB,
yKasaHHbIX B [punoxeHnn b, ANCKOHT paccymTbiBaeTca kKak PD gna pentmHra Caa *
LGD. MNpwn sTtoM, pa3mep LGD npusHaetcs paBHbiM 100%. OTt60op PD ana pentuHra Caa
OCYyLLeCTBNSETCS B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyumTenbcrtesa (rapaHTuUn, CTPaAxOBOK, OMUMOHHbIX
cornaweHnin) Ipuanyecknx auL Ha BC UAKM YacTb 3a40/1KEHHOCTU (CTOMMOCTU aKTMBa):

5.8.1. Ecnu nopy4yunTtenb/rapaHT/cTpaxoBLmK HaxoauTcs B COCTOSAAHUU
obecueHeHNUss MO CpPaBHEHUIO C MOMEHTOM BO3HMKHOBEHUSA 3a40/IKEHHOCTWU, ero
obs3aTenbCTBa HE NPUHMMALOTCH B pacyerT.

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyumTtensi/rapaHTta/CTpaxoBLiuKa,
HaxoAsLWerocs B COCTOsiHUKM gedonTta, He NPUHUMAKOTCS ANa pacyeTa.

5.8.3. O6ecneyeHHble obs3aTtenbCcTBa rapaHTa/nopyudunTens/CcTpaxoBLinKa
NPUHMUMAIOTCA C y4yeToM obecneyeHMss B COOTBETCTBMM C MpaBwuiamu, YCTaHOBJIEHHbIMU
HaCTOSLLMM pa3aesioMm.

5.9. O6ecneveHne, Haxogsuleecsa B 3anore v npuHagiexaliee KOHTpareHTy,
HaxoAsWweMycs B COCTOSsHUM aedonTta (B TOM 4ncie B COCTOSSHUM 6aHKpOTCTBA), MOXeET
NPUHMMATLCS TOSIbKO MO OTYETY OUEHLNKa, C YY4ETOM BO3MOXHOCTM M CPOKOB NOJTyYEHUS
3anora.

5.10. lna 3anora XWIOW  HEABMXMMOCTM  JIMKBMAAUMOHHAsE  CTOMMOCTb
obecneyeHna onpepenseTcs, WUCXoA4A U3  TeKylWen cnpasBeasMBon  CTOMMOCTMU
obecneyeHunsn, onpeaeneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUNKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOPOHY YyMeHblUeHUs ANs ydeTa AMCKOHTA B CBSA3M CO CpOKaMW peanmsaumm

3ajnora. YHpaBnmow,aﬂ KOMMNaHnA 3KCNEPTHbIM (MOTMBVIDOBaHHbIM) cy>xgpeHnem and
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HEKOTOPbIX 3a/10r0B XWION HEABUXMMOCTU MOXET YCTaHOBUTbL 60nee BbICOKUIM MPOLEHT
ANCKOHTA.

5.11. lna 3anora HEeXwnoh, KOMMEpPUYECKOM >XWUNo?® HeaABUXMMOCTU U WHOro
MMyLlecTBa, JWKBMAAUMOHHAA CTOMMOCTb obecneyeHus onpeaenserca wucxoaa w3
CTOMMOCTUM 3anora, onpeaeneHHOM COr/lacHO OLUEHKe OuUeHLMKa, cAeNaHHOM C y4eToM
Cpoka W nopsaka nojaydYeHWs BO3MeLleHUs B pe3ynbTaTte obpaleHus B3bICKaHUA W
npoAaxu npeagmeTa 3asora B csydae gedonTta.

5.12. B cnyyae nebutopckon 3aA0/IKEHHOCTM MO apeHAe MNpu UCMoJSb30BaHUM
obecneynTenbHOro WM rapaHTUHOIO Aeno3uTa AaHHbIA AEN03UT MOXET YYUTbiBaTbCs
KaK IMKBMAALUMOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBaHUA.

5.13. OnpegeneHne LGD npu HannuMm KOTUPOBOK MO Nyb/anyHOMY Jonry
KOHTpareHTa nMbo KoMNaHWUn U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybaiM4HOMY A0Ary KOHTpareHta nMbo KoMnaHum 13
rpynnbl KoHTpareHTa (ecnn aedonT AN9 KOHTpareHTta BO3HMK WM3-3a gedonta 3Town
KOMMaHuUW ero rpynnbl, @ cama 3a40/XKEHHOCTb 06cnyxuBaeTcs 6e3 HapyLeHWn yCrioBui
aorosopa) Ansa oueHkn LGD wucnonb3ykTcs (NpU HanuMumu) KOTUPOBKKM Ny6SNYHOro
ponra. OTHoWweHWe nonHon ueHbl (UeHa 3akpbiTva (legal close) nnu pacyeTHoOM UeHbl
MHMOPMALUMOHHBIX @areHTCTB + HaKOMJIEHHbIN KYMOHHbIA A0X04) K HOMWHAaNy A0AroBoro
obsa3aTenbcTBa MoOXeT 6biTb MCMNOAb30BaHO Kak oueHka Recovery Rate. LGD B 3ToM
cnydae 6yaet paseH 1 — Recovery Rate.

5.13.2.B cnyyae Hanuuusg KOTUPOBOK nybsMYHOro Aosira KOHTpareHTa,
Haxoaswerocss B AedonTe, OTHOWEHME MONHOM ueHbl (ueHa 3akpbiTua (legal close) +
HK[) K HOMMHany fonroBoro obs3atenbCTBa MOXET CUYMTATbCA oueHKoW Recovery Rate
Ana KoHTpareHTa, LGD B 3TOM cny4vae 6yaet paseH 1 — Recovery Rate. JlaHHbIM noaxoa
HEerNpuUMeHUM ANS C/lydaeB OUueHKU CybopAMHMPOBAHHOIO M BEYHOro A0Jira, €Cliv TOSIbKO
HEe MMeeTCsa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbCcrsa.

Ons uenen n.5.13. wucnonb3yetcs <«uUeHa 3akpblitma + HKO», no AaHHbIM
cnenywmx NCTOYHUKOB:

e [na obnuraunmm poOCCUNCKUX 3SMUTEHTOB W obauMraumim WMHOCTPaHHbIX
SMUTEHTOB, B  OTHOWEHWM KOTOPbIX HE  pacCCYUTLIBAOTCA  LEHbI

BHebupxeBoro pbiHka (Hanpumep, ueHa HKO AO HPA wvnu ueHbl WHbIX

26 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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MHPOPMALMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMJIEHHbIA KYMOHHbIA A0X04
Nno AaHHbIM MOCKOBCKOW 6MpXN;

e [na wHbIX obnurauMm - cnpaeBeanuBas UeHa, onpeaeneHHas B
COOTBETCTBMMU C Hactoswmmm lMpasunamm onpepenenmna CHA, yBennyeHHas

Ha pa3Mep HaKOoMIEHHOro KyrnoHHoOro aoxoaa,

Ans uenein HacTosilero pasgena pacyeTHble 3HadyeHue Recovery Rate u pacueTHoe
3HauyeHne LGD okpyrnsieTcs 40 2 3HaKOB MocC/ne 3ansaToi B NPOLUEHTHOM BblpaXXEHUU UK
4 3HaKoB nocne 3ansaTolt B A0NSX. 3HAUYEeHUsl, OnpeaesieHHble PEeNTUHIOBbIMU
areHTCTBaMu B OTHOWeHMM Recovery Rate mcnonb3ytoTcs 6€3 oKpyrieHus ¢ ykasaHHOWM

TOYHOCTbHO.

UHpopmMauns o0 UeHHbIx byMarax, ncriosib3yeMbIX B paMKax Hacrosiljero pasgena,
rNpeaocTaB/ISeTcsl Yrnpasrisilowen KOMaHnen B Creynaan3npoBaHHbIA Aeno3nTapun He
rnosgHee paboyero AHSA, C/EAyOLEro 3a Aartod, N0 COCTOSIHUID Ha KOTOpYto
oripeaesisieTcss CripaBeaimBasi CTOMMOCTb aKTMBa B COOTBETCTBMM C HAaCTOSILYEN

METOANKOM.

Paspen 6. Pacuet COR.

6. [lpy wncnonb3oBaHMM ANA pacyeTa CrnpaBensMBON CTOMMOCTM C  YYETOM
KpeAUTHOrO0 pucCKa AaHHbIX 6aHKOB MAM MHbIX OpraHmsauumii Ynpasnstoouwass KOMMaHus
YUYUTbIBAET Cneayrolme nosioxXeHus:

6.1. [log HeobecneyeHHOW 3a40/DKEHHOCTbKD B LUensax HacTosdwero pasgena
NOHUMAETCA 3aA0/DKEHHOCTb (PU3NYECKOro Auua 3a MWCK/IIYEHUEM 33a40/KEHHOCTH,
obecneyeHHOM 3a510roM XUNON HEABMXMMOCTU (MNoTeKa).

6.2. [lpy  MCNOMb30BaHMM  AaHHbIX 06  obecCueHEeHHOW  3a40/HKEHHOCTU
Ynpasnstowas KOMMNaHus yUuTblBaeT  XapakTtep obecueHeHus nMerLencs
3a0/KEHHOCTN, B TOM YMCNE CPOK MPOCPOYKMN.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonb3yemblie Ans pacdeTta CrnpasBeasmMBomn
CTOMMOCTM 3a40/DKEHHOCTU DU3NYECKUX NnL,.

Onsa uenen pacyeta Cost of Risk B oOTHOWeHNN HeobecneveHHbIX NpaB TpeboBaHus
K PU3nNYecknMm nuuam MCnosib3yeTcs OTHOLWEHMe pe3epBa noAa obecueHeHwe noptdens

KpeanTtoB <<r|0Tpe6|/|TeanKme M npoyme cCcyabl q)I/I3VI‘-IeCKI/IM nuamM» N <KKpeaunTHble
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KapTbl WU oBepapadTHoe KpeauToBaHume GU3NYECKMX nuL», K BanoBon 6GanaHCOBOM
CTOMMOCTU TaKux KpeaumToB, MO AaHHbIM oT4yeTHOCTU H6aHka MAO CbepbaHk, ykazaHHOro
B MNMpunoxeHunn b Kk MpunoxeHuto 6, 3a 2023 roa.

[ONs OueHKW CTaHA4ApTHbIX aKTUBOB WMCMofnb3yeTca 3HadeHne CoR ans cragum 1,

Ansa OUEHKHU ernMTHO-O6eCLl,eHeHHbIX aKTMBOB Mcnonb3yeTtcs 3HadyeHne CoR ang craaum
2.

HeobecneuyeHHasn 3a40/HKEeHHOCTb ¢pnsmnyeckmux amny
Cragusa kpeguTHoro noptdens 1 ctragus 2 cTagus
BanoBas CTOMMOCTb KpeauToB, Mapa. pyb6. 4846,80 257,70
Pe3seps nopg obecueHeHue kKpeantos, Mapa. pyb. 138,70 68,30
CoR 2,86 26,50

Onsa uenein pacyeta Cost of Risk B oTHoweHWM npaB TpeboBaHUSA K HU3UYECKUM
nvuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMMHANbHOW CTOMMOCTH
3a[0/DKEHHOCTWN, OnpejenseMonm Kak CyMMa (QaKTU4YeCKOM  3a[0/MDKEHHOCTU WU
HAYMCNEHHbIX MNPOLEHTOB Ha AaTy OUEHKMW, 3a70roM  XWION HEeABWXKUMOCTH,
MCNONb3yeTcs OTHOoLWeEeHWe pe3epBa noj obecueHeHmne nopTdens MNoTeYHbIX KpeanTos, K
BanoBon 6anaHCoOBOM CTOMMOCTM TaKMX KpeauToB, MO AaHHbIM OT4YeTHOCTM baHka lMAO

C6epbaHk, ykaszaHHoro B NpunoxeHunn b k MpunoxeHuto 6, 3a 2023 roa.

ObecnedyeHHas 3a40/K€HHOCTb (pn3ndYeCckKmnx Ny
Cragusa kpeguTHoro noptdens 1 ctaaus 2 ctagums
BanoBas CTOMMOCTb KpeauToB, Mapa. pyb6. 9699,60 417,70
PesepB nop obecueHeHne kpeanTos, Mnpa. pyb. 13,60 26,80
CoR 0,14 6,42

Ecnn npasa TpeboBaHusa K dusmyeckoMy nuuy obecnevyeHbl WHbIM BWAOM
MMyLlecTea, To ANA OUEHKW C ydyeToM obecneyeHus mcnonb3yetrca CoR, paccymTaHHbIN
no HeobecneyeHHbIM nopTdensaMm KpeauToB MO AAHHbIM  OTYETHOCTM 6aHKOoB,
cocTaBneHHon B cooTBeTCcTBUMM ¢ MCOO, npu 3ToM BenununHa CoR npupasHusaeTcs K PD.

LGD c yyeToMm obecneveHns onpeaenserca B COOTBETCTBMM C PaspgenoMm 5 Hacrtosdwero
MpunoxeHuns.
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Paspen 7. Metoa yudera KpeAWUTHbIX PUCKOB MNyTEM OLIEHKW crnpaBep/iuBou
CTOMMOCTM MO OT4YEeTy OueHLWMKa Nno COCTOSSHUIO Ha paaTty He paHee
BO3HUKHOBEHMUS cobbiTUA, Beayuiero k obecueHeHuro.

7.

7.1. llpyMeHeHMe oT4yeTa OoueHWMKa A9 Uenen onpeaeneHus crnpasensimBomn
CTOMMOCTM C Yy4dyeToM obecueHeHUss BO3MOXHO A9 BCeX aKTUBOB, YKas3aHHbIX B
MpunoxeHnn 1 K HacToaAWMM npasunam onpegenenns CHA.

7.2. B cny4yae, ecnv B nepmoa NpUMEHEHUs OTYeTa OueHLWMKa ANS onpeaeneHuns
cnpaBeasiMBoOM CTOMMOCTU BO3HUKAET (BbiaBAsSeTCcs) cobbiTve, Beayuee K obecueHeHuto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OUEHLWUKOM B TedeHune 20
AHEN C AaTtbl BblABNEHUS Npu3HakoB obecueHeHus. [aTa, Mo COCTOSHWUIKD Ha KOTOPYIO
onpenenseTcsas HOBas OUEHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHUSA CObbITUA,
Beaylero Kk obecueHeHuto. C aaTbl HAacTynneHus cobbiTns, Beaywero K obecueHeHuto, u
A0 [aTbl MPUMEHEeHUs HOBOro OT4yeTa OueHLWMKa, YNnpasnfawwas KOMNaHusa AO0JKHa
CKOPPEKTUPOBaTb MOCEAHIO U3BECTHYIO CNpaBeA/IMBYIO0 CTOMMOCTb, OMNpeAesieHHYo Mo
OTYEeTYy OUeHLUMKa, COCTaBEHHOMY A0 BO3HMKHOBEHUS TakKoro cobbiTns, ¢ NnpMMeHeHneM
MEeTOAOB KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKas3aHHbIX B  HACTOSLEM

NMpUNoOXeHNN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWeHWN puanyecknx anu (Npu HaJINYMKU AOCTYMNa K UCTOYHUKAM MHAOPpMaLIMn):

2.

ynosiHOMoYeHHoe areHTctBo 00O «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

KoprnopaTneHoOM MHgopMauunn) https://www.e-disclosure.ru/;

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

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

KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;
€AVIHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAvHbIN denepanbHbIi peecTp cBeaeHuit 0 dakTax AeaTeSIbHOCTUM HPUANYECKNX

vy https://fedresurs.ru;

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

https://www.moodys.com/;

oduumnanbHbIM CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHOM OpraHmM3aunu;
cepBuMC npepoctaeneHns 6yxrantepckon (rogoson) oTyeTHocTn Poccrtata -

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

rocyfapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon ((PMHaHCOBOWN)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, Nofly4YeHHble Ynpasnswen KOMNaHWen, B OTHOWEHNU HOPUANYECKOIro

navua

B oTHOWEHUN DU3NYECKNX NNLL:

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

eAVHbIN denepanbHbIi peecTp cBefeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, MOJZIly4YEHHbIE YHpaBnmow,eVl KOMMaHuen, B OTHOLUEHMMN d)MBVI‘—IECKOFO

nnua
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JlokobaHk

OTM-6aHk

baHk PeHeccaHc-kpeauT
MTC-6aHk
Kpeaut-EBpona 6aHk
Cb6epbaHk,

baHk BTB,
PalidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

Banvk JOM.PO®

MpunoxxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyerte LGD
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Mpunoxxexnune B k Npuno>xeHutro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO PeUTUMHIra uyepes KpeauTHbiIA cnpej

o6nurauum

NMopsaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATY OLEHKWN:

1. OnpegenseTca 4OXOAHOCTb K MoralieHuto no obamraumam gaHHOM opraHm3aunm
CpokoM bonee 1 roga u meHee 3 net. Npu oTcyTcTBUM obnuraunmin co CpokoMm meHee 3
neT MCnonb3yeTcs cnpej C MHAEKCAaMUM COOTBETCTBYHOLWEW CPOYHOCTWU. [py Hannymu
obnuraumMm Co CpOKOM MoraweHums TONbKO MeHee 1 roga Ans9 pacyeTa KpeauTHOro
cnpeaa ncnonb3ytotcsa 3 (Tpu) obauraumm Apyrmx sMUTEHTOB, UMELWMX KakK 6aum3kme no
CPOKY M AOXOAHOCTM obnurauum, Tak n obanraunm co cpokom 1-3 roaa.

UHpopmaumnsa o UeHHbIx b6yMarax, WCrosib3yeMbliX A1 Lesier pacdetra KpeauTHOro
cnpega, rnpeaocTaB/IsIETCS  YNpaB/sloWeENn  KOMiaHuer B — crieynasn3npoBaHHbIN
Aernosutapuii He rnosgHee paboyero AHsl, craeayrouero 3a A[aroi, o COCTOSIHUIO Ha
KOTOPYHO OnpeaensieTcss CripaBea/imBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILUEN

METOANKOM.

2. OnpepensieTcs, AOXOAHOCTU KakKoOro M3 MHAEKCOB MNosyyeHHas AOXOAHOCTb MO
obnuraunsam Haumbonee cooTBeTCcTBYEeT. B KauectBe Mepbl 6/M30CTU  UCMONb3yeTCcs
cpeaHunn KpeauTHbIM cnpep obnuraunn ¢ G-curve B CpaBHEHUU C KpeaAWTHbIM cnpenoMm
YKa3aHHbIX HUXe MHAeKcoB. KpeAuTHbIN cnpen pacCyMTbiBaeTCs KakK pasHuua Mexay
AOXOAHOCTbIO K noraweHuto obnmraunm Ha cpok ee aropaumm n G-curve Ha 3TOT CpoK. B

YKa3aHHbIX UeNnax UCnosib3yrTca cneayrowme MHAEKCbI:

B yKazaHHbIX Lensax UCNoNb3yTcs cneayowmne MHAEKCbI:
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunrauvn (atopaumsa 1-3 roga, peNTUHr no
HauMoHanbHoOM penTuHroson wkane = AAA(RU));
Tukep — RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e VHaekc Mocbupxu kopnopaTtueHbixX obnuvraumn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HauMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
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OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnnraunn (aropauymsa 6onee 0,5 roga, BB+(RU)
< PEeNTUHI N0 HAaUMOHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneaywwen Tabnuue onpenensieTcsi, KakoM  YpOBEeHb  penTUHra

NCcnonb3oBaTb NpU onpeaeneHnn BepossTHOCTM aedonTa:

HanunonajabHas mkana ais
. Hupexc
Poccuiickoii ®enepaunu
AO «Ixcnept PA»?Y’
PD juuis1 peliTHHIOBOM Ipynnbl AAA RUCBTR3A3YNS
PD pas peiiTuHroBoii rpynnst AA RUCBTRA2A3Y
PD pas peiitunrosoii rpynnst BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS KaxaoW rpynnbl pernTUHra onpeaensieTcsa CorflacHoO AaHHbIM
pOCCUNCKOro penTuHrosoro areHTcTea AO «2kcnepT PA» (Tabnuua «YpoBHUM (4acToTbl) gedonTta
Nno PerWTUHIOBbIM KaTEeropusaM HauUWMOHaNbHOM POCCUMCKON pPENTUHIOBOW LWKasnbl AreHTCTBa AN
BCeEX OOBLEKTOB peWTUHra, KpOMe CTPYKTYPHbIX 06AurauMin M WHCTPYMEHTOB CTPYKTYPHOrO
(UHaAHCMpOBaHMSA») B COCTaBe Nyb6/AMYHOro akTyaslbHOro otyeta 06 MCTOpUYEecKMx AaHHbIX 06

ypoBHAX AedonTa no peMTUHIroBbIM KaTeropmaM NpUMeHsIEMbIX PEUTUHIOBbIX LIKasl.

27 Ecnu B KauecTse 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTtHocTh gecdonTta gna opraimsauymn MCb

Ana pocCMACKMX KOMNaHUM

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

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

Bbicokuin puck 0.08

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

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

NHBECcTUUMM 1 yNpaBneHne HeABUXMMOCTbIO 0,0877
CneumanmnsnpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BoACTBO METaN/IMYECKUX U3aenunii, Kpome MalluH u 0.0615
obopynoBaHus !
lMpepocraBneHne NpouYnx CEPBUCHbLIX yCNyr 0,0780
Po3HM4YHasa Toproens 0,0659
[esaTenbHOCTb N0 NpeaoCTaBeHNIO NPOAYKTOB NMUTAHMS M HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouyee (cpeaHee 3HayeHue) 0,0904
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Mpunoxxenune A1 k NpunoxxeHunto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3J/IMYHbIX PEATUHIOBbIX areHTCTB.

AKPA (A0) | 2O «I?::“"I’T 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
HanumonaneHas mkana aiis Poceuiickoit @enepanuun MexnyHapoaHas IIKaiga
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AA+RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AA|rul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-ru, At+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) TuA, ruA- A.ru, A-1u Alru|, A-|ru Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru], BI B B
BBB (RU) ruBBB BBB.ru BBB|ru]
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B B B
BB+(RU) ruBB+ BB+.ru BB-+Hruy|
BB(RU) ruBB BB.ru BBiru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C C%C i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+ru|, B|rul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru] C C
CCC(RU) ruCCC CCC.ru CCCjry| Ca-C C%C i CCCC i
CC(RU) u Huxe ruCC u HIXKE 0 o (s CClru| u HUXE cce- | cec-
(He BKIIIOUAst (ue BKIIIOUAst e D) (ue BKIIIOUAs Ca-C C C
D(RU)) ruD) Dlru|)
D(RU) ruD D Djru| D D D
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NMPNNOXEHWE 7. ONEPAUNOHHAA AEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLUECTBASETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAOMy Buay [Ae6bUTOpCKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTCcyTCTBME YKa3aHUS Ha BO3MOXHOCTb MPU3HAHUA AeBGUTOPCKOM 3a40/IKEHHOCTH
OMepauUMoHHOM 03Ha4YaeT, YTO Takas 3aJ0/IKEHHOCTb HE MOXET 6biTb KBannduUnpoBaHa,

KaK onepaLunoHHad.

I,£|,66|/ITODCKaF| 3a40/KEHHOCTb, MO KOTOpOVI BbiAB/1EH OAWH WJIN HECKOJIbKO

Npu3HaKoB obecLeHeHnsl, yKasaHHbIX B [puaoxeHnn 6, KpoMe AONYCTUMOM MPOCPOYKM

obs3aTenbCTB B paMKax onepaunMoHHOro LuukKnaa, He MOXET 6bITb NMPpMU3HaHa

onepaunoHHOMN.

Jdebutopckaa 3aA0/KEHHOCTb C MNOBbIWEHHbIM YPOBHEM pUCKa HEBO3BpaTa He
MOXeT ObITb Mpu3HaHa ornepaumoHHOW (HanpuMep, ecin Yy KOHTpareHTa OTCYTCTBYIOT

WCTOYHMKM NOraweHmns Takom 3a40/1KEHHOCTH).

Ynpasnsiowas KOMMNAHUSA [A0/HKHA NpoOBOAWTb aHanM3 YpPOBHSA pucka no
AebnTopcKon 3a0/KEHHOCTU, KOTOpasa paHee 6bina kBanuduumposaHa onepaumoHHON,

N MO NHOM AebUTOPCKOM 3a401KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTBSIETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXxAylo OTYETHYI0 AaTy, YCTaHoB/IeHHYI0 lNMpasunamm onpeaenenmna CHA MNMNO;
e pu NepBoOHa4yasbHOM NPU3HAHUN AeBUTOPCKON 3a40/KEHHOCTH;
e HA MOMeHT nepexofa AebUTOPCKOM 3a40/MKEHHOCTM U3 CTaTyca «onepauuoHHOMN»

B CTATyC «MPOCPOYEHHOWN>.

Ans uenei npoBeAeHUs aHanusa, YNpaensawllas KOMNaHUsa A0/HKHA MCMosb30BaThb
060CHOBaHHYI0 W MOATBEPXAAEMY WHMOPMaLMIO, AOCTYMHYy el 6e3 upe3MepHbIX

3aTpaT n yCUIunn.
B npouecce aHanu3a Ynpasnsioowas KOMNaHUs onpeaenser:

e BO3MOXHOCTb KBanudukauum OebUTOpPCKOM  3a[40/IKEHHOCTM B KayecTBe
onepaunoHHON, NpM3HaHWe KOTOPOW OCYLLECTBASETCS BMNeEpBble;
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e HeobXoAMMOCTb W3MEeHeHUs noaxoda K y4dyeTy AebUTOPCKON 3a40/HKEHHOCTH,

paHee NpuU3HaHHOM onepaLnoHHOMN.

Bonee nogpobHO uWHpOpMauMsa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunmoHHOW, ee cnpaseanMeasi CTOMMOCTb OrnpefensieTcss B HOMMHaNbHOW BeNNYnHe
Ha AgaTy onpeaeneHuMs cnpaseasMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHNE 8. KPEAUTOPCKAA 3AAOJDDXEHHOCTDb

B pamkax Hacrtosuwero lNpunoxeHus ob6WKUM KpuTepueM npekpaweHUs Mpu3HaHUSa KpeaUTOPCKOW 3a[0/1KEHHOCTU
NnaeBoro MHBECTULUMOHHOIro oHAa B OTHOLWIEHUW KpeauTopa - HPUAMYECKOro nmua ABASETCA AaTa BHECEHUS CBEeAEHWUN B
€AVHbI FroCyAapCTBEHHbIN peecTp topuandecknx nuy (EFPKOJT) o nukeuaauum opnamveckoro nuua, nmbéo o6 nckiyeHun
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NPeayCMOTPEHHbIM AeNCTBYIOWMM 3aKOHOAaTeIbCTBOM.

MNpekpalweHne npu3HaHUA KPEeAUTOPCKOM 3a40/DKEHHOCTM HE OCYLECTBAAETCA Ha OCHOBaHUW 3KCMepTHOro
(MOTUBMPOBAHHOIO) CyXAeHUS YNpaBaslowen KOMMaHUM C MNPUNIOXKEHUEM MONYYEHHON MHMOPMAUMM OT KOHTpareHTa ob
obxanoBaHun ncknoveHmnsa ns EMPOJ1 no peleHunio perucTpmpytowero opraHa. B cnyyae nosny4yeHus KOHTpareHToOM oTkasa
OT BOCCTaHOBJIEHUSA perucTtpaumoHHoro ydyeta B EIMPKOJ1, kpeautopckass 3aA0/KEHHOCTb B OTHOLUEHWW KOHTpareHTa
npekpawaeT npusHasaTbcsa B [MN® ¢ gaTbl nonyvyeHnsa nHdopmaumm o TaKOM OTKase.

Buabl 06s13aTenbCcTB Kputepuu npusHaHus Kputepumn npexkpaweHus CnpaBeasiMBas CTOMMOCTb
npu3HaHua
JaTa nepexoga npasa
co6CTBEHHOCTU Ha aKTuB
Kpeoutopckas 3a40/1KeHHOCTb Mo [aTta MCNOJTHEHUSA
(AeHexHble cpeactea) kK MUO ot
caenkam, rno KOTOpbIM Hactynuna obsasatenbcte  MN® no
nvua, B OTHOLWEHUW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB Aorosopy
BO3HUKaeT KpeanTopckas
3a[0J1KEHHOCTb
[ata BKAOYEHUs  AeHeXHbIX | [laTa BHeceHust NpuXo4HOM
CnpaBepnueasd CTOMMOCTb
KpeanTtopckasa 3af0/KEeHHOCTb Mo | cpeactB  (MHOMO  MMyLLecTBa), | 3anucu o] BbIAAYE | o o TeNbCTE BKTIOYaETCS 5
Bbldaye WHBECTUUMOHHbLIX NaeB | nepeaaHHbIX B onnaTy | UHBECTULMOHHbBIX TMaeB B !
pacyeT CHA B pa3mepe ee ocTaTka
MnAo MHBECTUUMOHHbIX rnaes, B | peectp [N® cornacHo
Ha paty onpeaeneHns CYA. He
umyuiecTtso NMNoe OTYETY perncrpartopa
OVCKOHTUpYeTCH.
. | AaTta  BbINJATbl  CYyMMbI
KpeanTtopckasa 3afo/KeHHOCTb no | JaTta BHeECeHus pacxoaHomn o
o OEHeXXHOW  KOMNeHcauum
BblNnaTe AeHEeXHOW KoMMneHcauuu | 3anmncu o] noraweHuu
3@ WHBECTULUMOHHbIE nau
npu noraweHnm MHBECTULMOHHLIX | MHBECTUUUMOHHBLIX  naes  MNO® o
MN® cornacHo 6aHKOBCKOM
naes NMNO COrNlacHO OTYEeTYy permcrpartopa
BbINUCKe
Kpenoutopckas 3a40/KeHHOCTb | JaTa ucnonHeHus | flata rnoraweHums
nepes ynpasnsioWen KoMMNaHuen, | ynpaensoowen KomMnaHven 3a | 06593aTenbCTs nepesa
BO3HMKLIASA B pesynbTaTe | cyeT Cco6CTBEHHbIX CPpeAcTB | ynpaBnsowen KoMmnaHuemn
MCNO1b30BaHUS ynpasasiowen | obsa3artenscrs no BblNjaTe | cornacHo 6aHKoBCKOM
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KOMMaHuemn COBCTBEHHbIX | AEHEXHON KOMMEHCAuMM nNpu | BbIMUCKe
AEHEeXHbIX CpeAcTB AN BbiNaTbl | MOraweHun WHBECTULMOHHbIX
OEHEXHOM KoMMneHcaumun | naes corsiacHo naaTeXHbIM
Bnagensuam WHBECTULUMNOHHBIX | AOKYMEHTaM C OTMeTKOW 6aHKa
naee [MN® npu noraweHun | 06 ncnosHeHun
MHBECTULIMOHHLIX naes MU
e [na HAO®JT - pgaTta BbinaaThl
Aoxopna, Kotopbin obnaraercs
HOON
e [Ina ocCTanbHbLIX HaNoros W
o daTta nepeymncrieHms
obs3aTenbHbIX naaTexenm -
Kpeautopckas 3aA0/IXeHHOCTb Mo CYMMbI Hanoros
hata BO3HWUKHOBEHMUS o
ynnate HanoroB W Apyrux (ob6sA3aTenbHbIX MnaTexein)
< obg3aTenbcTBa MO BbINJaTe
obs13aTeNbHbIX nnatexen u3 C pacyeTHoro cdyeta MO
Hanora n (nnn) N
umyuiecrtea NMNNo cornacHo 6aHKoBCKOM
obsa3aTenbHOro nnaTtexa,
BbINUCKe
cornacHo HOPMaTUBHbIM
NnpaBoOBbIM akTaM PoCCMICKOM
denepaumnu 7 (nnn)
Aorosopy
Kpeautopckas 3a40/1XeHHOCTb Mo
HdaTta noslydyeHns  AeHexHblx | [laTa BO3HWKHOBEHUS
caenkam  Kynam - rpojaxu o
CPeACTB Ha pacyeTHbI c4yeT | obs3aTenbcTtBa NO cAesike
aktneoB [MNO® (3a uckn4veHnem .
Mnno cornacHo 6aHKOBCKOW | COrsiacHo YyCIOBUAM
COENOK KYMIN-NpoAa)un LeHHbIX
BblNUCKe porosopa
bymar)
MNpu3HaHWe ocyLecTBseTCca Ha Cnpaseanusas CTOMMOCTb
Kpeautopckas 3aAo0/mXeHHOCTb Mo
o | KaXAyl W3 YyKasaHHbIX [aT B obs3aTenbCcTB no BbIMnaTe
BO3Harpa>xeHusam ynpasnsioLlen o
KOMNEHMM cnydae BO3HWKHOBEHMUS BO3Harpa>xgeHMn ©n  pacxonos,
! COOTBETCTBYHOLLMX CBSI3@HHbLIX C  [AOBEpUTENbHbIM
cneumannsnpoBaHHOMY
06CcTOATENbCTB: ynpasBfieHnEM, npu3HaeTcs B
OEno3nTapuio, OLEHLMKY, nuuy, [aTa nepeyncrieHns N
e [laTa onpeaeneHns CYA o cymme, He npesblatoLen
ocyLecTBAsoWwemy BefleHne CYMMbl BO3HarpaxzaeHum wu .
MN®. Ecnu obasaTenbcrsBa npeaenbHO AONYCTUMbIA  pa3Mep
peecTpa Bfagenbues pacxodoB C pacyeTHOoro o
Mo AOroBopy He MoryT 6biTb BO3Harpa>aeHum Ha narty
MHBECTUUMOHHLIX naeB [MND, a cyeTa nmMo cornacHo
HageXHOo onpegeneHbl Ha M NnpM3HaHWS B  COOTBETCTBUMU C
Takxe obs3aTenbCcTBaM no onsarte 6aHKOBCKOW BbINMMcke
TaKkyto aarty, TO Mpasunamn Y MNO®, a Tak Xe B
npo4ynx pacxoaos, o
npuMeHseTcs MeToa Ccymme, He npesblWakoLen
OCYLLeCTBAEMbIX 3a cyert N
annpokcmmaumu, npw ChOPMMNPOBAHHbIN peseps Ha
uMmyuwecrtea MN® B cOOTBETCTBUU
BO3MOXHOCTH ero npu3HaHus COOTBETCTBYHOLWErO
c Mpasunamn Y MNO
NMpUMEHEeHNs K JaHHOMY BUAY BO3HarpaxgaeHus (B cnydae
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pacxonos28;

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

[aTa nonydyeHns AOKyMeHTa,

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

COOTBETCTBUM C MpaBuiamMu
ay nmo

¢opMMpoBaHMs Takoro pesepsa).

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

BEJINYUMH, noa KoTopble
nponcxXoanT ¢dopmMumpoBaHmne
pe3epBa - He Tpebyercs, 3a
WNCKTIOYEHNEM Npu3HaHus
BO3HarpaxaeHuim 1 pacxonoB Ha
nocneaHtow OTYETHYHO aaTty

KaneHgapHoro roaa.

B oTcyTcTBUMM pe3epBa B Cnydae,
ecnn BennuyMHa BO3HarpaxaeHus

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

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

pabounn A€eHb NMoJSIHOIro
pacyeTHOro nepuoaa
cnpasennMBas CTOMMOCTb

3a40/DKEHHOCTKN onpeaendeTca B

B Apaty noctynneHus AOKYMeHTa,
peanbHOro 3HaveHus.

28 MporHosHble 3HauyeHUsi 0653aTeNbCTB, pacCUUTaHHble YMpaBnstolWwein KoMnaHuein, npepoctaBnaoTcs B CneuMannsvpoBaHHbIN Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.

Ona uenein annpokcumauum pasmepa o653aTenbCTB MCNOMb3YeTCH CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MecsauUeB, NpeallecTBYOWMX aaTe
onpepenexHns CHA MUO. Mpu OTCYTCTBMM Takoro obbemMa CTaTUCTUKM METOA anmnpoKCMMauuu MPUMEHUM MNPU HaNM4YMW AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (4Ba) Mecsaua, npeawecTsyowmnx gate onpegenedna CHA MNMNO.

noaTBEpPXAAKLWEro OKa3aHHble YCnyru, nNpou3BOAUTCA KOPPEKTUPOBKA HAYUCNEHHbIX obsizaTtenbCcTB A0 MX
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MOMIHOM CyMMe 3@ OTYETHbIN
rnepuoa, ecnu nocneaHun paboumi
OEeHb pacyeTHOro nepuoaa He
coBnagaet C nocneaHuM
KasieHAapHbIM AHEM.

AHanNornyHbIn noaxona
NPUMEHSETCS MNpPU  OUEHKE WUHbIX
BO3HarpaxaeHui u pacxonos Mo
nepuoanyecku OKa3blBaeMbIM
ycnyram, BeSIMYMHA KOTOPbIX
ABNAeTcs PUKCUPOBAHHOMN.

Cnpaseanumsas CTOMMOCTb
yKasaHHbIX Huxe o0b6g3aTenbCcTs
onpeaensercs Ha OCHOBaHMM

OOKYMEHTOB, noATBEPXKAAKLLNX
OKa3aHHbIE ycnyru
(annpokcumaums He
npuMeHsieTcs):

- pacxogbl no 0b6CcAyXunBaHUIo
6aHKOBCKMX  cyeToB  (BKIOYasd
BalOTHbIA KOHTPO/b);

- pacxoabl Mo onnate ycnyr
opraHmMs3aumii  No  COBEPLUEHUIO
caoenok u obcnyxmBaHuO CYETOB B
TaKnx opraHmsaumsx;

- pacxofbi TPeTbUX nnu,
OM/IaYMBAEMbIX B COOTBETCTBUU C
[OroBOpoM 06 oKasaHuuM ycnayr
crneunanu3npoBaHHoOro
AenosnTtapus.
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daTta

onpeaeneHns

BO3HarpaxaeHus B
cootrBetctBunu c [Mpasunammn AY
MA®. lMpwn 3TOM ecnun npusHaHue

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

Kpeontopckas 3a40/1)KeHHOCTb MO | TaKoro Bo3HarpaxaeHua Ha gaty | [JaTta nepeuyncnenunsa | Npasunamm Y TNO u  He
BO3Harpa>xaeHuo  yrnpasnswLeln | onpeaeneHus BNuseT Ha | CYMMbl BO3HarpaxaeHus C | NpeBblIALEeN npeaenbHo
KOMMNaHuu, pa3smep KOTOpOro | mokasaTtenn, KoTopble  6blam | pacdeTHoro cyeta [MU® | gonyCcTuMbIn pa3smep
3aBUCUT oT pe3ynbTaToB | UCMOJIb30BaAHbI B pacueTte | cornacHo 6aHKOBCKOW | BO3HarpaxaeHus Ha aarty
WHBECTMPOBaHUS BO3Harpa>xeHus, To Npu3HaHue | BbIMUCKe NMpuU3HaHWSa B  COOTBETCTBUU C
ocyllecTenseTcs B nepsbIn Mpasunammn AY MO ana Takoro
pabounn OEHb nepuoaa, BMAa BO3Harpa)xaeHus (ecnn
cneayiouiero 3a nepvoaom npegenoHas Be/INYMHA
pacyeTa. yCTaHOBJIEHA).
e B narty MoJsIHOIro
NCNO/b30BaHUSA
Hanunune nopsaka onpeneneHus
pesepBa Ha BbInJaTy
pesepsa " ycnosus ero
BO3HarpaxaeHus
oTpaxeHuss B obsa3aTenbCcTBax B
e o OKOHYaHun | CnpaBeanueas CTOMMOCTb
COOTBETCTBMM C  HACTOALWMMU
OoT4eTHOro roga nocne | o6sa3aTenbCTs, BKJIHOYAETCH B
Peseps Ha Bbinnaty | NMpasunamn onpegeneHns CYA
BOCCTaHOBJ/IEHUA pacyet CYA B CcyMmMme,
BO3Harpa)aeHus Mnno N
HENCNOJSIb30BAaHHOIO onpeaeneHHoOM B COOTBETCTBUMU C
pesepBa B | NpunoxeHunem 2
COOTBETCTBUM C
HacToAWMMU
Mpasunamu
onpegenexHus CHA MNoO
e B C/y4yae 3aktodveHusa BIMNOU | e B gaTy  UCMOSIHEHUS
- B gaTy npusHaHusa BMoOU B obsizaTenbCcTB rno
COOTBETCTBUM C onsiaTte npemuu;
MpunoxeHunem 34, ecnun |e B paTy JMKBUAAUMMU
CnpaBepnusasd CTOMMOCTb
obsazatenbcteo YK A.Y. MNO KOHTpareHTa coriacHo o
Kpeautopckas 3aA0/IXeHHOCTb Mo KpeauToOpCKOWM 3a[10/IKEHHOCTH,
no onnate npeMmm He 6bI10 BbliNucke n3 ErPKOJ;
ynnaTte npeMmu no BHebUpXKEBbIM Bkovaetrca B pacyer CHA B
WUCMOJSTHEHO no naTbl B AaTy JMKBUAALMUMK
MPOM3BOAHbIM ¢UHaAHCOBbLIM pa3Mepe ee ocTaTtka Ha JdaTty
npusHaHna BIMOU (B TOM (ncknoueHus)
MHCTpyMeHTam (BMOU) onpepeneHus CHA. He
cnyyae ecnu ob6g3aTenbCTBO WHOCTpPaHHOIro AMCKOHTUPYETCH
YK A.Y. NMMM® no onnate KOHTpareHTa u3 Y )
npemMun 66110 UCNOAHEHO A0 peecTtpa KOMMepUYeCKMx
AaThbl npu3HaHus Browu, opraHusauni nunu
CyYMMa ynjia4eHHOM npemMuu MHOro CXOXero no
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OTHOCUTCSI Ha pacxoabl B
naty WCMOJIHEHUS
COOTBETCTBYHOLLErO
obs3aTenbCcTBa);

B C/yyae YCTYNKW MpaB U
obsazatenbcte no BNOU mnnun
nokynkun BMNOW - B paty
3aK/o4YeHns
COOTBETCTBYIOLLEN CAENKWN.

cMblicny peecTpa,
npeaycMOTPEHHOIO
3aKOHOAATENbCTBOM
CTpaHbl, B KOTOpOW 6bIn
3aperucTpmpoBaH
WHOCTpPaHHbIN
KOHTpareHT;

B AaTy YCTYNKM npasB U
obszaTenbcts no BMOU

(ecnn nepegavda
obs3aTenbcTBa no
ynnarte npemMun cneayer
n3 yCIi0BUM
COOTBETCTBYHOLEN
caenku);

B naty npoyero
npekpaleHus
obsazaTenbcTBa no
onnate npemMmum B
COOTBETCTBUM C
OENCTBYOLWMM
3aKoHO4ATEeNbCTBOM

nain AoroBopomM.
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCJIE
HA TPAH3UTHbLIX, BAJIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNIAKOLWYIO KOMIMAHUIO A4.Y. MTN®

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
BaJIIOTHLIX CcHeTaX, OTKPbITbIX Ha ynpasaswwyo komnanuio 4.Y. MNMNoe
[Jata 3auncneHns OeHeXHblX CpPeaAcTB  Ha  COOTBETCTBYHOLLWUI
6aHKOBCKUN cYeT (pacyeTHbIr, TPaH3UTHbIN, BaNtOTHbIA) HA OCHOBAHMMK
BbIMMCKM C YKa3aHHOIo cyeTa.

e [laTa WCMOJIHEHUS KpPEeAUTHOW opraHmsaumen o6s3aTtenbCcTts Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [ata peweHus baHka Poccum 06 o0OT3bIBE nAuUeH3MM 6HaHka
(oeHexHble cpeacTtBa nepexogsT B CTaTyC npouyen pnebutopckomn
3a0/1KEHHOCTH);

e [ata nukBumpaumm 6aHka cornacHo wWHdOpMauWuK, pacKpbITOM B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncre 3anucu B EMPIOJT
0 NukBMaaummn 6aHka).

Cnpaseanueasl CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4ucne
Ha TPaH3MTHbIX, BaNTHbLIX CcYeTax, OTKPbITbIX Ha YNpaBAsoLWYo
komnaHuo A.Y. TNO onpenensetcs B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX HAa ynpasnsawowyto komnavuo 4.Y. MNO.

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

Cnmncok 06wunx cobbiTuin, npmBoasawmMx K obecueHeHuto, yKas3aH B
MpunoxeHun 6.
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NMPNNOXEHWE 10. AEMNO3UTblI B KPEAUTHbIX OPTAHU3ALNAX

Buabl akTuBoOB

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

Kputepun e [JlaTa 3auMCNIeHMsA  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHNA OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNjaTte JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kputepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen o683aTenLCTB N0 BO3BpaTy
npekpawjeHns pgenosuta Ha cuyeT MNO® (mata noctynaeHus Ha cyeT MNO geHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [lata peweHus baHka Poccum 06 oT3bIBE nuueH3um 6aHka (Aeno3unTbl
nepexoasT B cTaTyc AebUTOpPCKON 3a40/1KEHHOCTH);
e [laTa nukBuaaumm 6aHka cornacHo wuHdopMauum, packpbiITOn B
odu1uManbHOM 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,
paccyuMTaHHbIX Ha AaTy onpeaeneHus cnpaBeasMBonM CTOMMOCTM MO
CcTaBke, NpeayCMOTPEHHOMW [OroBOpOM, €CJIM CPOK MoralieHus
Aeno3suTa - «A0 BoCcTpeb6oBaHus »;

e B CyMMe genosuTa, YBeSIMYEHHON Ha CYMMY MPOLEHTOB, pacCYUTAHHbIX
Ha JaTy onpejeneHus cnpaBensiMBoi  CTOMMOCTM MO CTaBKe,
NnpeayCMOTPEHHOW AENO3UTHbIM AOrOBOPOM B TE€YEHME MaKCUMMasbHOro
Cpoka, npeanycMOTPEeHHOro JAOroBOpoM, e€cCcsin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpejeneHus CchnpaBensivBow
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoguTca B npepenax AvanasoHa KonebaHui pPbIHOYHOW CTaBKMU.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W amanasoHa KosebaHui
PbIHOYHOW CTaBKW yCTaHOB/IeH B [IpunoxeHun 5.

e B CyMMe, ofpefesieHHOW C WUCNOJSib30BaHMEeM MeToda NpuBeAEHHON
CTOMMOCTM 6yAylMX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cnydasax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakoOW crnpaBeanvMBon CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNOBUWN pacTOpXeHUa AeNO3UTHOro AOroBopa Ha AaTy OLUEHKMW.

B cnydae BHeceHUs U3BMEHEHUI 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.
CnpasennumBas CTOMMOCTb AEMNO3UTOB onpeaenseTcd B COOTBETCTBUM C
MEeTOAOM KOppeKTUpPOBKMU cnpaBeasinBomn CTOMMOCTM npun
BO3HUKHOBEHUM cobbiTuA, BeAyLwero K obecueHeHMUI0
(OpunoxxeHue 6).

Adara n cobbiTus,
npusogsiwmne K
obecyeHeHNo

Cnucok obwux cobbiTun, npumBoaawmMx K obecueHeHutlo, yKasaH B
Mpunoxenun 6.
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NMPUJTOXEHWME 11. ULEHHBIE BYMAIU

Buabl akTHBOB | LleHHble 6yMaru, B T.4. AE€NO3UTHbIE CepTUDMKATDI

Kputepun Jata nepexoga npaB CcOBCTBEHHOCTM Ha LUEHHble bHymaru:
npu3HaHus (3@ uCkNYeHMEM UeHHbIX Hymar nepefaHHbIX MO CAefKaw,
coBepLUlaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPAHEHUN KOHTPAreHTOM
no caenke 3a cobol 3HAUMTENbHOM 4YaCTM BCEX PUCKOB W BbIro4,

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

«Cpenku PEMO»);

e ecin ueHHaa 6ymara noanexuT ydeTy Ha cyeTe geno - pata
3auncneHna  ueHHom bymarm Ha cyeT Aeno,  OTKPbITbIA
ynpasnswuwern komnaHun A.Y. MNMNO® B cneymannsnpoBaHHOM
Aeno3nTapun, NOoATBEpPXAEHHAs COOTBETCTBYHOLIEA BbINUCKON MO
cyeTy Aeno;

e eci AOKYMeHTapHble UuUeHHble 6ymarn He noanexaTr y4deTy Ha
cyeTax Aeno (3@ WUCKAKYEHMEM Aeno3UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon bymarun MNMN®, onpeaeneHHoOM B COOTBETCTBUU
C ycnosumsiMM p[orosopa WU NOATBEPXXAEHHOW aKTOM Mpuema
nepeaayn LeHHbIx bymar;

e MO Aeno3uTHbIM cepTudumkaTam - paTta 3a4YnCieHuMss  BO BKIaj
(Aeno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKON CO
cyeTa no Bknaay (4eno3uTy) unm C gaTtbl NpMobpeTeHuns Takoro
cepTnudurKaTa NOATBEPXKAEHHON aKTOM.

Kputepun [Jata nepexoda npaB COGCTBEHHOCTM Ha UeHHble 6yMmaru:
npekpauwjeHms (3@ WCKIYEeHMEM UeHHbIXx 6yMar nepeAaHHbIX MO cAeskaM,
npuM3HaHns COBepLIaeMbIM Ha BO3BPATHOM OCHOBe, Koraa Ynpasnsiouwas KoMnaHus

0.Y. TNO® npoagomkaeT cOXpaHATb 3a COO6OM 3HAUMTENbHYK 4acTb
BCEX PWUCKOB W BbIFOA, CBSA3@aHHbLIX C BNajgeHWeM nepegaHHbIMKM MO
caoenke UeHHbIMK bymMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - AaaTta
cnmncaHmsa ueHHon bymarmn co cyeta Aeno, OTKPbITOro yrnpasnstoLlen
komMnaHum A.Y. TMNO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLWEN BbIMUCKOW MO CYETY Aeno;

e ecin AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Yy4deTy Ha
cyetax geno (3a WCKIOYEHMEM AEeNO03UTHbIX CepTuduKaToB) - C
AaTbl nepejavnm  uUeHHonm 6ymarm TN®, onpeageneHHo B
COOTBETCTBUM C YC/IOBUSIMW [OroBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegayvn LeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTuduMKatam - pata CAMcaHuMsa C  BKaaja
(oeno3nTta) AOEHEXHbIX CPeacTB, MNOATBEPXAEHHAs! BbIMUCKOM CO
cyeTa no BkAagy (AenosuTy), WM C AaTbl CAUCAHUSA Takoro
cepTudmKaTa, NOATBEPXKAEHHON aKTOM;

e €CnM No 3MUTEHTY UeHHbiX 6yMmar BHeceHa 3ammucb B EMPKOJT o
JMKBMAAUMKN - C AaTbl 3aNUCU O AUKBUAALMKN IMMTEHTaA (Nony4veHus
WHdOopMaLnm 0 TNKBMAALUNM SMUTEHTA).

CnpasegnnBass | CnpaBeanvBas CTOMMOCTb LEHHbIX 6yMmar onpeaensieTcs B MoOpsAake,
CTOMMOCTb yKasaHHoOM B [lpunoxenun 3.

CnpaBegnvBass CTOMMOCTb AONMOBbIX LEHHbIX 6yMar npu3HaeTcs
paBHoli 0 (Honb), B cnyyae HacTynaeHus AaTtbl MOJIHOrO MoralleHus
HOMMWHaNa B COOTBETCTBMWU C YC/IOBUMSMM BbIMyCKa LEHHbIX 6ymar - ¢
AaTbl OTpaXkeHMs B AebuTOpCKOM 3a40/1KEHHOCTM CYMMbl HOMMHAaNa K
MoJsly4eHuto A0 AaTbl NOMHOrO NoraweHns HoOMUHana B COOTBETCTBUU C
YCNOBUSIMM BbIMyCKa LeHHbIX bymar.
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B cnyuyae daktunyeckoln nepegaumn (yCTynkm) BCEX WUMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaAMraumsaM pPOCCUINCKUM IOpUAMYECKUM nuaM B
npouecce 3aMelleHns obanraunim n NpuUsHaHWM B COCTaBe MMYLLECTBa
MN® pebutopckoM 3ap0/KEHHOCTU B pe3ysibTaTe TakKoW nepenaudu,
cnpaBepsiMBasl CTOMMOCTb  TaKMX  MepedaHHblX  eBpoobnurauumm
npusHaetcsas pasHo 0 (Honb) ¢ paTel nepedayn npaB A0 AaThl
npekpaweHnss  yCTYNKM  MMYLLECTBEHHbIX W  WHbIX NpaB  no
eBpoobnuraumam (A0  paTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLECTBEHHbIX WU MHbIX NpaB No eBpoobnuraymsam).

e CnpaBeanmBas CTOMMOCTb UeHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensercs OUeHLWMKOM, Npu Hann4ymMm npmnsHakos obecueHeHus,
onpegensercs B CoOTBeTCTBUM C [lpuaoxeHuvem 6 B 4actu
TpeboBaHMN K OTYETY OLUEHLIMKaE;

e CnpaseanmBass CTOMMOCTb  obnuraumii  nNpu  BO3HMKHOBEHUMU
npu3Hakos obecueHeHns W OTCYTCTBUM LEH MNEepBOro YpPOBHA U
WHbIX MPUMEHSAEMbIX LeH WHMOPMALMOHHBIX CUCTEM Ha Jarty
onpegeneHns cnpasBeAMBOM  CTOMMOCTWM  pacCUYUTbIBAETCAa Mo
OAHOMY M3 METOAOB KOpPPEKTUPOBKM CrnpaBensiMBON CTOMMOCTH,
yKasaHHOMY B [lpunoxeHuu 6.

Cnuncok obwmnx cobbiTnii, npumBoasWNX K obecueHeHU, yKas3aH B
MpunoxeHunn 6.

107



NMPUJTOXEHWE 12. TPEBOBAHUSA K KPEAUTHOW OPFAHU3ALUUN
BbIN/MTIATUTb AEHEXXHbIN SKBUBAJTEHT APAITOUEHHDbIX
METAJ1J10B

TpeboBaHuss K KpeauMTHOM OpraHusauum BbINNATUTb OEHEXHbIN

3KBMWBAJIEHT AparoueHHbIX MeTaaioB (fgasnee — 3KBMBANEHT).

[Jata nepexoga npaB COOBCTBEHHOCTWM COr/lAaCHO BbLIMUCKE CO cCYeTa

KpeaAUTHON opraHusaumm O 3a4UCNEeHUMM Ha MeTa/uIMYeCcKuin cuyert

AparoueHHbIX MeTasnI0B Ha OCHOBaHUM A0rosopa.

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

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

e [laTa NUKBMAAUMW KpPeaAWUTHOM oOpraHmM3aumm, B KOTOPOM OTKPbIT
MeTaN/In4Yeckuin cyeT, MUHGoOpMauMs O KOTOpPOM packpbiTa B
oduLUManbHOM AOCTYMHOM MCTOYHMKE.

DKBMBAJSIEHT OTpaxaeTcs Ha gaTty onpegenenmsa CHA no cneaywowmm

cnpaBeasiMBbIM LEeHaM B nopsake ybblBaHWS nNpuopuTeTa C y4eToM

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

Kaxpas U3 LeH:

a) LUeHa cnoTtoBoro pbiHKa AparmeTtannoB MOCKOBCKOW 6upxu, B
YaCTHOCTMU:
- yeHa 3akpbitusa GLD/RUB_TOM - ans 30n0T7a;
- LeHa 3akpbiTnsa SLV/RUB_TOM - ansa cepebpa.

b) YuyeTHas ueHa Ha adduUHMpPOBaHHbLIE AparoueHHble MeTasbl
BaHka Poccumn (npu  OTCYTCTBMM OMpXKEBbIX LUEH Ha AaTy
onpeaeneHnsa CHYA, B TOM yucne B cyyae, ecnv AparoueHHbIR
MeTann He TopryeTcsa Ha MockoBckon bupxe).

B OHKW, Korga ydeTHble LeHbl Ha AparoueHHble MeTassbl He
yCTaHasnumBawTcd baHkoM Poccun, AencTBYyHT npeabiaywue
3HAYEHUSA YYETHbIX LIEH.

Cnuncok obwmnx cobbiTnii, npumBoasWNX K obecueHeHU, yKas3aH B
MpunnoxeHun 6.
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NMPNNOXEHWE 13. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb MO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAay, HACTUYHOMY /
nOoJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOI'O AOJIrA NoO
AoJ2iroebiM HEHHbIM BYMAIrAM

Buabl aktTnBoB

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

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

Kputepun
NMpyU3HaHUs

Ana [e6buTopcKOorM 3aA0/KEHHOCTM MO  MNPOLEHTHOMY
(xynoHHOMY) goxoay no AONAroBbiM LHeHHbIM 6yMmaram - garta
HacTyn/eHMsl Hayana CcpokKa MuCnosiHeHuMsa obs3atenbcrtea Mo
BbIMJlaTe KYNOHHOro Aoxoaa (AaTa OKOHYaHWMS KYMOHHOro nepuoaa)
B COOTBETCTBUMW C YC/IOBUSIMWU BbiNyCKa LLeHHOW Bymaru.

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

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

noATBEPXXAEHHOWN
ynpaBnsoLwen

[JaTta ucnonHeHunss  0643aTenbCTB 3MUTEHTOM,
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyeTa
koMmnaHuun A4.Y. NMN® mnnu otyetom b6pokepa MNNO;
[JaTta nukBMaauuMm sMUTEHTA, COrnacHo Bbinucke u3 EMPION (nnu
BbIMUCKM M3  COOTBETCTBYHOLLEro  YMOSIHOMOYEHHOro  OpraHa
MHOCTpPaHHOIro rocyaapcrsa).

Kpnrtepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

CpPOKH
KBanngukaynn B TeueHne 7 paboumx gHenm C paTbl nNpulHaHus Aebutopckon
Aeburtopcko# 33J0/1KEHHOCTU POCCUMACKMUX 3SMUTEHTOB, BKIOYASA 3a[40/KEHHOCTb
3a/j0/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX KOoprnopauui;
M Kak e B TeuyeHne 10 paboumx AHen c paTbl NpusHaHuUa AebuTopckomn
onepaLmMoHHON | 3a0/KEHHOCTN MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegnuBass | B TeuyeHne BCero cpoka Mpu3HaHUS AebUTOPCKOM 3a40/HKEHHOCTHU
CTOMMOCTbD onepaunoHHOM:

e OueHka cnpaseasiMBeon CTOMMOCTU Aebutopckoi

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

3aj0JDKEHHOCTU MO MNPOUEeHTHOMY (KyNnOHHOMY) Aoxoay
Nno AOONroBbIM LEHHbIM 6yMaram onpeaenseTcas B pa3Mepe,
onpeAeneHHOM Ha JAaTy HacCTyrnjeHuss Ccpoka WCMONHEeHUs
COOTBETCTBYHoLLEro o6s93aTenbCTBa (AaTy UCTEYEHUS KYMOHHOMO
nepvofa) B COOTBETCTBMM C YCNIOBMSIMU BbINyCKa LEHHOW
6ymarn, U WUCXOAS M3 KONMYEeCTBA LEHHbIX 6yMar Ha JaTy
HaCTYMNJeHUsa yKasaHHOro cpoka.

e OueHka crnpaBeasinBoi CTOMMOCTU Aebutopckom
3a/0JDKEHHOCTM MO YacCTUYHOMY/MOJIHOMY TMoOraleHuro
3MUTEHTOM OCHOBHOIO AoJira rno A0/IroBbIM LIEeHHbIM ByMaram
onpeaensieTcs B pa3Mepe, onpeaenieHHOM Ha AaTy HacTynieHus
CpoKa WCMOJIHEHUSI COOTBETCTByWero obs3aTenbcTBa B
COOTBETCTBUU C YC/IOBUSIMU BbiMyCKa LieHHOM ByMarun, n ucxoas
M3 KOMMYecTBa LUEHHbIXx 6yMar Ha AgaTy HacTyniaeHus
yKasaHHOro cpoka.
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noraweHnio >SMUTEHTOM OCHOBHOIMro Aojra no A0JAroebiM LEHHbIM
6yMaraM KakK OnepaLlMOHHOVI, cnpaBeagnmBasa CTOMMOCTb HenoraweHHoMn
3a40/1KEHHOCTU onpejensieTcs B COOTBETCTBUM C [MpunoxeHuem 6.

Cnuncok o06wmnx cobbiTuin, npmBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenunn 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
MPOUEHTHOMY goXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

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

e [ebuTtopckaa 3a40/KEHHOCTb MO MNPOUEHTHOMY A0X04y,
BO3HMKalLWass Ha OCHOBaHWM [OroBopa/cornaweHumss o
noagepXXaHmu HECHMXaeMoro ocTaTka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNo

e [laTa, B KOTOPY CyMMa MpouLeHToB (MosiHas MM YacTUYHas)
K MOSTYYEHMUIO MOXET 6bITh IOCTOBEPHO OMpEAE/EHaA.

e [laTa OKOHYaHWUS Nepuofa HaAYUCNIEHUS MPOLLEHTHOro A0X0Aa -
B C/ly4yae, ecnuv 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 TMOJYYEHUIO  WAM  [4OroBOp/COrnalleHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTAaTOK MO CYeTy
npegycMaTpuBaeT YC/OBUS, MpPU KOTOPbIX WUTOroBasl CyMMa
NMPOLEHTOB K MOJTyYEHNIO MOXET U3MEHUTbLCS.

e [lata wucnonHeHus ob6a3aTenbCcTB 6aHKa COrnacHO YCNOBUSAM
Jorosopa/cornawleHnuss O TMpOLEeHTHOM AoxoAe Mo  AeHEeXHbIM
CpeACcTBaM Ha cyeTax Win O noaaep)XXaHUM HEeCHMXaeMoro octaTka
no cyeTam ynpasnswowen komnanmum .Y. MNO;

e [aTa nukBmpgaumm 6aHKa corsacHo MHGoOpMauuu, packpbiTOn B
opuuManbHOM AOCTYMHOM WCTOYHUKE (B TOM 4ucne 3anucu B
ErPION o nukBuaauum 6aHka).

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

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

CnpaBeanueas  CTOMMOCTb  AeOUTOPCKOM  3a40/IKEHHOCTM MO
MpoLUEeHTHOMY Aoxody NO JeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpepnensetca B TeyeHne BCEro
CpoKa KBanudukaumm 3af0/KEHHOCTU KaK ONepauuMoHHOW B CyMMe
MPOLEHTOB, HAYUC/IEHHbIX COr1acHO YC/I0BUSIM AOroBopa/cornallieHns
Ha CyMMy OocCTaTKa Mo CYeTy WIN Ha CYMMYy HECHMXaeMoro ocratka no
cyeTy - B CNy4yae, eC/iu yC/i0BUS HAYMCNEHUS MPOLEHTOB MO3BOASIOT
Hafle)XHO U AOCTOBEPHO paccyMTaTb UX pa3Mep K MOJZIYYEHMUIO Ha
[aTy onpeaeneHns crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka kBanudukauum AebUTOpCcKOM 3a[0IKEHHOCTU
KaK ornepaumoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS MHbIX COBbITUN,
NpUBOAALLMX K obecueHeHuo, cnpaBensinBas CTOMMOCTb
onpenensieTcss B COOTBETCTBUM C [IpunoxeHuem 6.
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Cnuncok ob6uwmx cobbiTuii, npusBoaswMX K obecueHeHWto, ykasaH B
NpuaoxeHnu 6.
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NPUNOXXEHWE 15. QEBUTOPCKASA 3AAO0/IKEHHOCTb MO BbIMJATE
AVBUOEHAOB MO AKLIMAM, AOXOOA MO AENO3UTAPHbIM PACMTUCKAM

Buabl aktTuBoB

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

Kputepun
npu3HaHus

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

1) akumi, oeno3nTapHbIX PaCNUMCOK POCCUACKUX SMUTEHTOB:
- JaTa, C KOTOpPOW LeHHble 6yMarm HadyumHalT ToproBaTbcs 6e3 ydeTa
06bsBNEHHbIX ANBMAEHA0B/00X0A0B (AN TOPryembiX LeHHbIX 6ymar);
- pata ¢duKcaumm peectpa akKuMoOHepoB/BnaAenbLeB LEHHbIXx 6ymar ans
BbINNaTbl AMBMAEHAOB/A0X0A0B (ANA HETOPryeMbIX LLEHHbIX 6yMar, a Tak
XK€ B C/ly4ae HEeBO3MOXHOCTU onpeaenuTb AaTy, C KOTOPOWM LEHHbIe
bymarm Ha4YnHawT TOproBaTbCs 6e3 yJyeTta 06BbSBIEHHbIX
AVBUAEHA0B/A0X040B).

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

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

[OCTYMHble MHMOPMaLNOHHbIE

Mpwn OTCYTCTBMW MHPOPMaLUN U3 Bbllle YKa3aHHbIX MCTOYHUKOB (B
TOM 4yncne O pasMepe nNpuUUTalOWMXCS BbINAAT) - AaTta  3a4ynC/eHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIW CYeT ynpasngdoowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbin Ang YK 4.Y. MNO).

B paTy npu3sHaHusa Heo6xoAMMO OnpeAenuTb KOMMUYECTBO LIeHHbIX
6ymMar Ha paty GuKcauun peecTpa akKUMOHEepOoB/BNaAenbLUeEB LEHHbIX
6ymar Ana BbinaaTbl AMBUAEHAOB/AOXOAOB MMM Ha AaTy, Ha KOTOpYHo
onpeaenaTca nua, nmeolmne npaso Ha nonyyeHune
AVBUAEHAOB/AOXOA0B C YYETOM 3aKJ/Il0UEHHbIX, HO HEMUCMOJIHEHHbIX
CAENOK.

Kputepun
npekpawjeHns
NMpU3HaHNA

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

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

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

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

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

CnpaBepgsinBasi
CTOMMOCTb

OueHka cnpaBe.anlBoﬁ CTOMMOCTH ,U,e6MTOpCKOVI 3a40/1KEHHOCTKN MO
BblMJlaTe ANBUAEHAO0B NO aKUMAM, A0XO04a MO AEMNO3NTAPHbIM paCnCKaM B
Te4yeHne BCEro Cpoka KBa}'IVI(bMKaLI,VIM TakoM 3a40/IKEHHOCTU Kak
OﬂepaLlMOHHOVI HE KOPPEKTUPYETCA W ONpeaensaeTcd B HOMMWHAIbLHOM
BEINYUNHE UCXOoAA U3:
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e KOMMYEeCTBa aKUMi/Aeno3nTapHbIX PacnmCcoK, YYTEHHbIX Ha CYETE Aeno
NMN® Ha paTy, Ha KOTOPYH OnpeaensatTcs nuua, MMerwme npaBo Ha
nosly4yeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEUCMOSTHEHHbIX
COENOK. U

e obbsBNeHHoro pasMepa amBuaeHaa (Aoxoda), NpUXoasiLerocs Ha
OAHY UeHHylo 6yMary cooTBeTCcTBYylOWeENn Kateropum (Tuna) 3a Bbl4ETOM
Hanoros n cb60poB B cny4yae, €c/in 3TO NPUMEHUMO.

Mo wucrteyeHun cpoka kBanmdukaumm AebUTOpCcKOM 3a[0/IKEHHOCTM KakK
onepaunoHHON, crnpaBeanMBasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBMMU
¢ MpunoxeHnem 6.

Cnucok obwmx cobbiTnii, npuBoasWMX K obecueHeHuto, YyKasaH B
MpunoxeHuun 6.
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MPUNOXEHNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KAINMWUTAIJIE

[Jebutopckaa 3a40/MKEHHOCTb MO A0X0A4aM  MHBECTULMOHHBLIX MaesB
poccuiicknx MN® n naeB (akumi) MHOCTPAHHbIX MHBECTULMOHHbIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT L[ONeBoro y4yactus B YCTaBHOM Kanutasne pOCCUUCKUX W
MHOCTPaHHbIX KOMMaHWM.

e [laToM Npu3HaHMA Aoxoaa No nasM, sBASeTCs AaTa BO3HUKHOBEHMUS
obs3aTenbCcTBa MO BbIMJATE A0XO0AA, YKasaHHas B coobuweHun o
BbiNaaTe Aoxoda MO MHBECTUUMOHHBLIM NasM poccumnckux MNO un
nasM (akumMsiM) MHOCTPAHHbIX WHBECTUUMOHHbIX (OHAOB, B
cooTBeTCcTBUM C uHpopmaumen HKO AO HP[A, wvHdopmauum Ha
oduuManbHOM canTe ynpasnstowen KoMnaHum mnm B opmumnanbHOM
coobuweHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinaTte
aoxoga (ana ksannduLMpoBaHHbIX MHBECTOPOB) WM Ha OCHOBaHWUU
MHbIX WHMOPMALMOHHBLIX CUCTEM, MCMNONb3yeMbiX YnpasastoLlen
KOMMaHuemn;

e [lata, C KOTOPOM WHOCTPaHHbIE LEHHbIe OyMarn HaduHawT
ToproeaTbcs 6e3 yyeta 06baBneHHbIX ansnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMWU [OCTYMHbLIX MHGPOPMAUMOHHbBIX CUCTEM
wnn (B otcytctBmumn nHdopmaumm o DVD_EX_DT) paTta, Ha KOTOpyto
onpegensawTca  nuua, uMewLwme npaeBo  Ha nony4yeHune
ANBUAEHOO0B/NOX0A0B;

e [aTa onpegeneHus BbiNnaTbl 40X04a, COrMacHO WMHQOpMauMM Ha
odvuManbHOM canTe ynpasnsfloWen KoMnaHuu/B oduunanibHOM
cooblweHnn ansg BnagesnbleB WHBECTUUMOHHbLIX MaeB O BbiMjaaTte
aoxoga (ans keanmdmumpoBaHHbIX MHBECTOPOB);

e [lo poxonaMm OT [0MEBOr0 y4vyacTus B YCTaBHOM KanuTane - AaTa
NPUHATUSA peleHuns obuwero cobpaHus nnu MHOro
YMOSIHOMOYEHHOr0 OpraHa o BbinjaTe Takoro A40X0Aa;

e [lpn oTCcyTCTBMU MHGOPMaUMN U3 Bblle yYKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIN CYET ynpaBAsAloWen KOMMaHUU
4.Y. MN® / Ha cueT Bpokepa, oTKpbIThIM Ana YK O.Y. MNO.

B paTty npusHaHus HeobxoAMMO oOnpeaennTb KOMMYECTBO LEHHbIX
bymar Ha gaty Qukcaumm peectpa akUMOHEPOB/BNaAenbLEB LEHHbIX
6ymar ans Bbinnaatel AMBUAEHAO0B/A0XOA0B MM Ha AaTy, Ha KOTOPYlo
onpenensaTcs nvua, nmerwme npaso Ha nony4veHune
AMBUAEHAO0B/A0X0A0B C YYE€TOM 3aKJ/IOYeHHbIX, HO HEWCMNOJIHEHHbIX
COEenoK.

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

e [ata nukBMgauuMm nuua o06s83aHHOr0O NO  LEeHHbIM 6Hymaram
WHOCTPAHHOIo MHBECTULUMOHHOro oHaa, AoxodaMm OT [0/1eBOoro
y4yacTtus;

e [aTta NCKII0YEHUS n3 peecTtpa POCCUIMACKOro naeBoro
MHBECTULMOHHOIo goHAaa.
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B oTcyTcTBME Npu3HaKoB ob6ecLeHeHuns:

e B TeyeHume 25 pabouux pgHen c partbl MpusHaHusa AebuTopckon
3a40/IKEHHOCTU MO LUEHHbIM 6yMaraM PpOCCUACKMX W MHOCTPaHHbIX
3MUTEHTOB, @ TaK Xe MeXAyHapoAHbIX KOpropauun;

e B TeyeHMe BCero Cpoka, YCTaHOBJIEHHOrO pelleHWeM O BbinaTe
Joxoda OT AONEBOr0 y4yacTus B YCTaBHOM Kanutane WM UHbIM
@HaNIOrMMyYHbIM AOKYMEHTOM, ANS BbiMaaTbl AOX0AA, €CNIM TaKOW CPOK He
npesbiwaeTt 25 pabounx gHen.

Ecnn yCTaHOB/IEHHbIA CPOK BbIMaTbl A0X0A4a OT AO0JSIEBOr0 yyacTus
npesbiwaer 25 pabounx gHen, To pgebutopckast 3aAO0/KEHHOCTb MO
BblinaaTe AoXoAa He MOXET 6bITb KBanuduUnMpoBaHa onepaLmoHHON.

OueHka cnpaBeasnBon CTOMMOCTU AeBUTOPCKOM 3ai0/IKEHHOCTU NO
aoxoaam naes poccmickux MUO® n naam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, Mam KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TedeHMe BCEro Cpoka KBanndumkKaumm 3a400KEHHOCTH, KakK
onepaunoHHON onpeaensieTcs Mcxoas ms:

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

e 006bSABNEHHOrO pasMmepa JAoxoda MO MHBECTUUMOHHOMY nato,
YKa3aHHOro B coobueHnn o BbinaaTte Aoxoda MO MHBECTULMOHHBIM
nasM poccuncknx MUO® un  nagam  (akumssM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (OHAOB, KOTOpble BXOAST B COCTaB MMyLLeCcTBa
NMN®, B cooTteeTcTBMM C uWHdopMauunern HKO AO HPA, UHbIX
AOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM MAM oduuManbHbIM CaAWTOM
(odurumanbHbIM NMUCBMOM) YNpaBAAOLLEA KOMNAHUN.

OueHka cnpaBeanuBoOl CTOMMOCTU AeOUTOPCKOM 3a[0/IKEHHOCTM Mo

Aoxo4aM OT AONEeBOro y4yactus B YCTaBHOM KanuTane B TeYeHue BCero

cpoka KBanugukaumm 3a0/1KEHHOCTH KakK ornepaumoHHOM

onpeaenseTcs B CyMMe 06bSBMEHHOr0 A0X04a Ha A0/ BlaZeHus.

Mo ncreyeHmn cpoka kBanudmkaumm 4ebUTOPCKON 3a40NKEHHOCTM KakK
OnepauMoOHHOMN, a TaK e B C/lydae BbISIBIEHUSA WHbIX COObLITUN,
npuBOASAWMX K obecueHeHU0, cnpaBeasmBasi CTOMMOCTb OnpeaenserTcs
B COOTBETCTBMM C [MpunoxeHunem 6.

Cnuncok obwnx cobbiTnii, npumBoaswMx K obecueHeHuo, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHWE 17. BEBUTOPCKASA 3AA0J/DKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOAALWMMCS Y
NMPO®ECCUOHAJIbHbIX YYACTHMUKOB PbIHKA LLEEHHbIX BYMAT U B
HKO HKL, (AO)

e [ebuTtopckasa 3a40/KEHHOCTb MO AEHEeXHbIM CpeAcTBaM,
HaxoaaWwmMMcst y npodeccMoHasbHbIX YYAaCTHUKOB pPblHKA LEHHbIX
bymar (onanee - 6pokep);

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

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

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

e [laTa wncnonHeHust 6GpokepoM o06a3aTenbCTB MO  MEPEeYUCTIEHNLO
OEeHeXHbIX CpeacTB C crneuvanbHoOro 6pokepckoro cyeTta/BbiBOA
AeHeXHbIX cpeacts co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 0OT3bIBE NMUeEH3MKM Yy 6pokepa
(meHexHble cpencTtBa MepexoasT B CTaTyCc npoyen nebutopckown
3a40/1KEHHOCTHN);

e [aTta nukBuaaumm 6pokepa cornacHo MHpoOpMauMn, packpbiTol B
odu1umManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJI
0 nukBuaaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHUs:
e B TeyeHme Bcero nepmopa HaxoXAeHUS OEHEXHbIX CPEACTB Ha
cyeTax 6pokepa uam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHer C gaTbl, Korga ynpasnstoLwlas
KOMMaHus Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
co cueta O6pokepa wiam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COrnacHoO 3akKJ/IloYEHHbIM [0roBOpam
(cornaweHusM), B criyyae, €Cnm B TeYEHUE yKa3aHHOro cpoka
JeHeXHble cpeAcTBa He nony4yeHbl Ha cyeT MNMNO
WUHdpopMaunio o HeucnonHeHum 6pokepom wnm HKO HKL (AO)
TpeboBaHMsa Ynpasnsatowern KOMMaHMKM O BbIBOAE AEHEXHbIX CpeacTB
npepoctaensetca B Cneumann3nmpoBaHHbI Aeno3uTapuin He nosgHee
AHS, cnefylowero 3a OKOHYaHMeM YCTaHOBNEHHOMO CpoKa.
Cnpaseanueasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWNXCA Ha cyeTe
bpokepa wnm Ha cyete B HKO HKL, (AO), onpemensietca B cymme
OCTaTKa Ha YKasaHHbIX CcYeTax.

Mo ncreyeHmn cpoka kBanmdmkaumm 4ebUTOPCKON 3a40NKEHHOCTM KakK
OnepaunMoHHOMN, a TaK e B C/llydae BbISIBEHUS WHbIX CO6bITUN,
npuBoOASAWMX K obecueHeHU0, cnpaBeavBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBMM C [Mpunoxenmnem 6.

Cnuncok obwmnx cobbiTnii, npmBoaswmnx K obecueHeHUo, yKasaH B
Mpunoxennn 6.
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MPUNOXEHNE 18. SAAOJIKEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMAIrAMU, SAKJIOYEHHbIM HA YC/NTOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKWMN LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUSAAMU OOFOBOPA C AATOW 3AKJ/IIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 cAefikaM C UeHHbIMKM ByMaramu, 3akio4YeHHbIM Ha
ycnosuax T+

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

- [aTa HanpaBieHWUs MNOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aencrtemn (akuenTt odepTbl) B cnydyae, €ClM yCNoBUS WUCMOJIHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl UCMOHEHNS O0depThl.
YcnoBus onpeaeneHHOCTU N HEM3MEHHOCTW ONPeaentoTCa ClieAyoWwmnM

obpasomMm:

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

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

3. LleHa Bbikyna ornpegesieHa U He MOXXeT 6bITb U3MEeHeHa.

Jata nepexoga npaB COBCTBEHHOCTM Ha  UeHHble 6ymaru
noaTBepXXAeHHas BbIMMCKOW NO CYETY Aeno.

CnpaBeannmBas CTOMMOCTb 3a[0/KEHHOCTM MO CAENKaM C LeHHbIMU
6yMaramMu, 3aK/IlOYEHHbIM Ha ycnoBusX T+, onpeaenseTcsa B pasMepe
pa3HuLUbl MeXAy BblpaXXeHHOW B pybAsix CnpaBeAvBON CTOMMOCTbIO
LEeHHbIX 6yMar, ABNSAOLWMXCA NpeaMeToOM CAENKM, U CYMMOW CAENKMU B
BasltoTe CAENKM, NPUBEAEHHOM K pyb/Ito Mo TEKYLLEMY KypCy BastoThl.

Mpy onpeaeneHuu cnpaBeanvMBON CTOMMOCTU 3a40/HKEHHOCTU MO
caenkam c  obnurauusaMu, 3ak/lOYeHHbIMM  Ha  ycnoBusax T+,
cnpaBeanvBasi  CTOMMOCTb  o6nuvraumii, SIBASOWMUXCA  NPeaMeToM
CAENKW, C pJAaTbl 3aK/OYEeHUs CAEeNKW [0 AaTbl nepexoja npas
CO6CTBEHHOCTM Ha UeHHble 6yMaru, exeaHEeBHO oOnpeaensercs C
YYE€TOM HaKOM/IEHHOr0 KYMOHHOro [40X04a, OMpeaesieHHOro Ha JaTy
pacyeTa Mo cAenke B COOTBETCTBUM C YC/OBUSMU CAENKWU WU
npaBuiaMn opraHnsatopa TOpros.

B cnyyae nONOXWUTENbHOM pasHUUbI, CAenKka Mpu3HaeTcs B
cocTaBe aKTMBOB
(nebuTopckasi  3a40/KEHHOCTb) Yy  Mokynatens/ B cocTaBe
o6s3aTtenbcTB  (KpeauTopckass  3af0/DKEHHOCTb) Yy  MpoaaBsua,

oTpuuaTesbHOM pasHuLUbI - B
cocraBse obs3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTtens/B cocTaBe akKTuBoB (AebuTopckas 3aA0/IKEHHOCTb) Yy
npoaasua.

Cnpasennusas CTOMMOCTb KOppeKTupyeTcs B cnyvae
BO3HUKHOBEHMA  CcOb6bITMN, npuBOAsAWMX K  obecueHeHUlo, B
COOTBETCTBMU C [TpunoxeHnem 6.

Cnuncok 06wmnx cobbiTvin, npmeBoasawnx K obecueHeHuio, yKasaH B
Mpunoxenun 6.
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NPUNOXEHWUE 19. 3AA0/MKEHHOCTb MO CAE/IKAM C BAJTIOTOM,
3AKJIFOYEHHbBIM HA YC/TOBUSIX T+ (MPU HECOBMNAAEHUM OATbI
NOCTABKM BAJIIOTbI, ONPEAE/NIEHHOW YCTOBUAAMU JOFTOBOPA C
AATOI 3AKJTIOYEHUSA [JOTOBOPA MO NMOKYMNKE/MPOOAXE
BANTIOTbI)

3aﬂ.01'|)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTD4YEHHbLIM Ha YCNoBUAX
T+

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

Jata nepexoga npaB COGCTBEHHOCTM Ha BaslTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOrO Ha Yynpasaslowy KomnaHuioo [.Y.
MN®/6pokepckoro oTyeTa.

CnpaBeanuBasi CTOMMOCTb 3a40JIXKEHHOCTM MO cAesikaM C BaJslloToMn,
3aK/IlOYEHHbIM Ha ycroBuax T+ onpepensieTcs B pa3Mepe pasHuLbl
Mexay TeKyllen cnpaBeanmBor CTOMMOCTbIO BantoTbl, pacCYMTaHHOW B
pybnsix B COOTBETCTBUM C HacTosiwmMn MNpaBunammn onpeaeneHuns CHA,
M CTOMMOCTbIO BasitoTbl B pybnsix, 3adMKCMpOBaAHHOMW B AOroBOpE Ha
AATy WCMNOSHEeHUS CAENKMW.

B cnyyae nonoxuTtenbHOW pasHUuUbl, caenka TMpU3HaeTcs B
cocTtaBe aKTMBOB
(nebutopckass  3a40JIKEHHOCTb) Yy  nokynatensa/ B  cocTase
obsazatenbcte  (KpeauTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLbI - B
cocTaBe obszatenncTs (kpeauTopckas 3a40/1XKEHHOCTD) y
nokynaTens/B coCTaBe aKTMBOB (AebuTopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCs B Cllydae BO3HWKHOBEHMUS
cobbiTuii, npuBoasWMX K obecueHeHuMo, B COOTBETCTBUM C
Mpunoxenunem 6.

Cnuncok obwmnx cobbiTnii, npumBoaswWNX K obecueHeHU, yKas3aH B
MpunnoxeHun 6.
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MPUNOXEHNE 20. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

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

e [lebutopckass 3ad0/IKEHHOCTb, BO3HWUKLWIASA B pe3yfbTaTte
coBeplieHus caenok ¢ wumywecrtsom [MN®, no KoTopbiM
HacTynuna Hanbosnee paHHAS AaTa pacyeToB;

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

e [ebutopckas 3a40/KEHHOCTb ynpasfslolWer KOMMNaHWKM nepes

Mo,
o [lebutopckasi 3ad0/DKEHHOCTb, BO3HMKLWIAA MO A0rosopaM C
OLIEHLLMKOM, cneunann3npoBaHHbIM Aenosutapuem,

perucTpaTtopoMm, ykasaHHbiMK B [paBunax 4Y MNMNO;

e [ebutopckas 3a40/KEHHOCTb, BO3HMKWIAA Mpu onnate
pacxoAo0B, CBA3aHHbIX C AOBEPUTESIbHbIM YNpaBleHNEM;

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

e [lebutopckas 3a40/KEHHOCTb MO BO3MELLEHMIO CYMMbl Haloros
n3 6rogxerta PO;

e [ebutopckas 3a[40/IKEHHOCTb, BO3HWKLWASA B pe3ynbTaTte
nepesoAa AEHEXHbIX CPeAcTB («AEHbIM B NyTU»);

e [ebutopckas 3a40/IKEHHOCTb, BO3HWKLWAsA B pe3ynbTaTte
0T3blBa NMuUeH3un y 6aHka unmn 6pokepa;

e [ebutopckas 3af40/IKEHHOCTb, BO3HWKLWASA B pe3ynbTaTte
nepegaym espoobnvraumMn B onnaTty 3aMellarowmx obnuraumii
npu wux pasMeweHnn (B TOM 4uCne B Crydae nepenayu
(yctynkm)  BCEX  MMYLWECTBEHHbIX W WHbIX nNpaB no
eBpoobnraunsaMm pocCMinCKMM topuanYecKM nnuam);

e [lebutopckas 3af0/HKEHHOCTb MO MPUYUTAIOLLENCS MpeMUu Mo
BHEOMpPXXEBbIM MNPOU3BOAHBbIM  (PUHAHCOBBIM  WHCTPYMEHTaM
(BMon);

e [ebutopckas 3a40/KEHHOCTb YnpaBnsiowen KoOMNaHUuM nepeg
nNo;

e VHaa pebutopckas 3af0MKEHHOCTb.

e [Ona pebuTtOopCcKOW 3af0/HKEHHOCTM MO BO3MELYEHUIO
CyMMbl HanoroB us 6tomxera P® - pata npuHatua HAC no
paboTaM u ycnyram K Bbl4eTy, a TakXe gaTa BO3HWUKHOBEHUS
OCHOBaHMUS ANS BO3MeLWeHWs Hanora us bogxeTa.

e [e6butopckas 3aA0JDKEHHOCTb MNO Hanoram, c6opam,
nowsjiMHaMm B 6loa)XeTbl Bcex YpOBHeW - faTa
BO3HWMKHOBEHUSA OCHOBaHWA ANs BO3MeLleHMs Hanoros, c6opos,
MOLNMH 13 BloaxeTa.

e AnAa [e6buTOpCKOM  3aA0/HKEHHOCTM  ynpasBnsioliein
koMmnaHuu nepen MUN® - ycTtaHoBEHHbIN DaKT nMpesblWeHns
OONYCTMMOMN BEAWMYMHbLI BO3HArpaxgeHun u/mnm pacxonos,
cyMMma npeBbIlWeHns KOTOPbIX noAnexuT BO3BpaTy
ynpaBasiiowen KoMnaHnemn, Uan yCTaHoBEeHHbIN haKT U3NnLWHe
BbIM/JIQYEHHOr0 BO3HarpaxaeHus ynpasnsowen KomMnaHum,
CyMMa KOTOporo noasnexuTt Bo3gpaty B MWD, wmnn cymma
ybbITKa, KOTOpas ynpasBastowas KOMNaHUa AO/KHA BO3MeCTUTb
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B NMN® B pe3ynbrTaTe LOMNYLLEHHOr0 HapyweHuss TpeboBaHui
3aKoHo4aTeNbLCTBA.

e Ana pebutopckoilr 3aA0/HKEHHOCTHW, BO3HMUKLWIEA B
pesynbTaTe nepesoja AEHEeXHbIX CPpeacTB — dakTnyeckoe
CrucaHme [pOeHexHbIX Ccpeacte ¢ ogHoro cdeta [N w
oTcyTcTBMe dakTa 3auucneHms Ha agpyron cuet [lMN®, Ha
KOTOPbIN OCYLLECTB/IS/ICS NepeBoa.

e Ana pe6buTOpCcKOM 3aA0/HKEHHOCTHM, BO3HMKLWIEA B
pe3ynbrate OT3biBa MUeH3unm y 6aHka wnm 6pokepa -
AaTa oT3bIBa nuueH3nm b6aHka, 6pokepa.

e [lebutopckas 3af0/1)KEHHOCTb, BO3HMKLUAasA B pe3yJsibTaTe
nepenaym (YCTynkum) BCceX MMYLLECTBEHHbIX U MHbIX NpaB
no eBpoo6AMraumsaM pocCMMCKUM HOPpUANYECKUM NMLaM B
onsiaTy 3aMeljarlmx oébamraumin Npm Mx pasMewleHnum -
AaTa  YCTYNKM BCEX WMYLECTBEHHbIX M MHbIX MpaB Mo
espoobnuraunmsaMm B COOTBETCTBMM C [OrOBOPOM  YCTYMKM
TpeboBaHna (MM B TOM C/llydae, €CnM  OOKYMEHTOM,
coaepxalunm ycnoBus pa3sMeLleHuns LLEHHbIX 6ymar,
npeaycMoTpeH OAHOCTOPOHHMM aKT ycTynkwu npas (Deed Poll of
Assignment) - paTa NPUHSATUA YCTYNKM B COOTBETCTBUM C
YCNOBUSIMM OAHOCTOPOHHEro akta ycTynku npaB (Deed Poll of
Assignment)).

e [Ona pnebnTOpCKO 3aA0/NKEHHOCTU MO NnpuuuTaroLlencs
npemMmn nNo BHe6MprkeBbiM NPOU3BOAHbIM (PpUHAHCOBbLIM
MHcTpyMmeHTaMm (BMoOUN):

— pna cnyyaes 3akiwudeHns  BMOU  npuumTtarowwasncs
npeMuss npusHaeTca B AaTy npusHaHua BIlIOUN B
COOTBETCTBUU C [MpunoxeHviem 34, ecnu
npuymTalowasca npeMus He noctynuna (He 6biia
3aymcneHa) go partbl npu3HaHusa BMOWN (B Tom cnydae
ecnn npemusa noctynuna (6bblna 3aducieHa) A0 AaThl
npusHaHmsa BMOW, noctynmBwas (3a4ymcneHHas) npemums
OTHOCUTCS Ha  JoxoAabl B JdaTy  NOCTynJieHus
(3aumcneHuns));

e B C/lyyae yCTynku npaB n obsasatenbcTts no BMIOUN unm npopaxu
BM®U - B gaty 3aKAOYEHNUS COOTBETCTBYHOLLEN CAENKMN.

e [na ocTanbHbiX BUAOB AE6UTOPCKON 3af0/HDKEHHOCTU -
JaTa nepejayn aKTMBOB (AEHEeXHbIX Cpeacts) auuy, B
OTHOLLEHUM KOTOPOro BO3HMKaeT aebutopckas 3af40/KEHHOCTb,
JaTa BO3HWKHOBEHWS npaBa TpeboaHusa MMUNO® B pesynbTaTte
AOrOBOPHbIX N MHbIX FPa)>XAaHCKO-MPaBOBbIX OTHOLUEHWI.

Kpnrepun e Ona pebUTOpPCKON 3aA0/IHKEHHOCTU MO BO3MELEHUI0 CYyMMbl
npexkpawjeHns Hanoros u3 6ropxera PO:
npu3HaHus - pata ucnonHeHums obsasatenbctBa nepes  MU®  cornacHo

HanoroBoMy kogekcy P®, a Tak Xe paTa peweHus o6 oTkase B
oCyllecTB/ieHUM 3a4yeTa (BO3BpaTa) CYMM MU3NULLHE YMNAaYeHHOro
Hanora;

- JaTa 3a4yeTa M3NULWIHE YMNAavyeHHOro Hasjaora HauuciaeHneMm
COOTBETCTBYIOLLEro Hasora.
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e [ebutopckas 3aA0/IXXEHHOCTb NO HanoraMm, c6opam,
nowsiMHaMm B 6104)KeTbl BCeX YPOBHeMn:
- jJaTa nojlyyeHus BO3MeleHns u3 OraxeTa MOSIHOW CyMMbl
3a40/KEHHOCTM COOTBETCTBYHOLWEro Hanora, céopa, NOWNHbI;
- gata peweHuss 06 oTKase B OCyLUeCTB/IEHMM 3adeTa (Bo3BpaTa)
CYMM M3/INLWIHE yNaa4yeHHOoro Hanora, cbopa, NoWmnHbI;
- paTta 3a4yeTa M3MWHE YMJad4eHHOro Hasiora HavyucieHnem
COOTBETCTBYIOLLErO Hasnora.

e [ebutopckasi 3ag0JI)XEHHOCTb, BO3HMUKIUAA B pe3yJsbTaTte
nepenayum (yCTynkm) BCeX MMyLLECTBEHHbIX U UHbIX NpaB no
eBpoo6nmMrayMsaM poOCCUMHUCKMM HPUANYECKMM JiuaM B
onnarty 3aMewjalowmx obsmraum Nnpm Mx pasMeLleHnm:

- AaTa 3a4ncneHus 3aMeularowmx obnmraunm Ha cyet aeno YK A.Y.
NnNo;

- AaTta nonydYeHus 4OKYMEHTOB M yBeAOMJIEHMI, NpeayCMOTPEHHbIX
OOKYMEHTOM, COAEpXalMM YyCNOBUSA pa3MeLleHNsa LEeHHbIX byMar, B
cny4yae oTkNoHeHusa odepTbl (yCTynka npas no espoobnnraumsm)
3MUTEHTOM 3aMellarwmx obnnraunii;

- paTa npekpaweHuss AOoroBopa Ha npuobpeTeHMe 3aMellatolmnx
obnuraumn (B TOM 4mcne rno MHbIM OCHOBAHWUSM, NMPEAYCMOTPEHHLIM
3aKOHoAaTenbLCTBOM Poccuinckon degepaumn).

e [Nebutopckasa 3a[0/IXKEHHOCTb MO NpUYMTalOLEeACa NMpeMuu
no BHebup)xeBbiM NMPON3BOAHbIM (¢rHaHCOBbLIM
nHctpymeHtam (BM®P®U) npexkpawaer npu3HaBaTbCA B
Hanbonee paHHIOKO U3 aart:

— B AaTy UCNOJIHEHUSA 0653aTeNbCTB NO onJiaTe NpeMuun;

— B AaTy JIMKBUMAAUWMU KOHTpareHTa COrfacHO BbIMUCKE W3
ErPIOJI;

- B paty JuvKBuMaauuu (ncknoYeHns) WHOCTPAHHOIr0
KOHTpareHTa W3 peectpa KOMMEpYECKWMX OpraHumsauum unu
MHOrO CXOXEero Mo CMbIC/y peecTpa, MNpeayCMOTPEHHOro
3aKoHoAaTebCTBOM CTpaHhl, B KOTOpOW 6bIn
3aperucTpmpoBaH MHOCTPAHHbIA KOHTPAreHT;

- B paTty YyCTynkum npaB W obss3atenbcts no BMOU (ecnu
nepefaya npas Mo MOAyYEHUIO MPEMUN CleayeT U3 yCnoBUKn
COOTBETCTBYHOLLEN CAENKN);

B AaTy npo4Yyero rmnpekpaweHus npasa TpeboBaHud Mo onfaTte
NnpeMuUn B COOTBETCTBMM C AENCTBYIOLLMM 3aKOHOAATENbCTBOM WU
[OroBOPOM.

e [ns oCTanbHbIX BUAOB AEe6UTOPCKON 3aA0/1KEHHOCTU!

- [Jata ucnonHeHusa obssatenbcts nepeg MN® B TOM 4yucne no
porosopy, nNAY (B cnyyae 3a40/KEHHOCTM  YnpasasioLlen
KOMMaHMN) MAN NHbIM OCHOBAHUSM;

- [laTa NMUKBUAAUUWN KOHTpareHTa — OpUAMYECKOro sinua corfacHo
Bbinncke u3 EMPKOJT unn gaTta nonyvyeHus vHdopMaumm o CMepTu
dun3nyeckoro Anua - AOHKHUKA;

- [aTa akcnepTHoro (MOTUBMPOBAHHOMO) CyXAeHWs Ynpasnstowen
KOMMNaHMN 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWUA OTHOCUTENbHO
nony4yeHna npefycMOTPEeHHbIX AOroBOPOM [AEHEXHbIX MOTOKOB, B
cnyvae, ecnn gebutopckas 3a40/1KEHHOCTb, MOXET 6bITb NpM3HaHa
MpeKpaweHHoOW B  COOTBETCTBMM C  OBWKMMKM  MONOXKEHUSAMMU,
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yKasaHHbiMM B [naBe 26 [paxpaHCKOro kopekca Poccuiickon
depepaumu.

Kputepun n
CPOKMH
KBanngpunkaynm
Aebuntopckoi
3a40J/HDKEeHHOCT
" Kak
onepaLmnoHHoOM

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

¢ [ebutopckas 3af0/IXKEHHOCTb, BO3SHUKIUAA B pe3ysbTaTte
coBepwieHUs1 caenok ¢ umyuwecrsoM NMUD, no KoTopbiM
HacTynuna Hambonee paHHAS AaTta pacyeToB, eCny 06NN CpokK
noraweHns Takolh 3aA0JIKEHHOCTM COrlacHO YC/I0BUSIM CAENKMU
He npesBblwaer 15 paboumx pgHen (Cc  y4yeTOM CpokKa
NposioHrauMn U1 nepesak/itodeHnii [AoroBopos), - C AaTbl
NpM3HaHUa A0 AaTbl MOraweHus COrlacHO YCNIOBUAM CAENKM.
Mpn >3TOM AONYCTMMbIA CPOK HapylweHus o0b6a3aTenbcTs
KOHTpareHTOM cocTtaBnsieT 3 paboyunx AgHSA, B TedeHne KOTopbIX
3a[0/)KEHHOCTb TakXe KBaaMduunpyeTcs onepaunoHHOMN.

e [ebutopckas 3af0/1KEHHOCTb, BO3HMKalOWas B ciy4yae

3aAepiXKKu nepeperucrpauumm MMyLiecTBa
permcTtpaumMoHHbIM OpPraHoM - C JaTbl BO3HMKHOBEHUS A0
AaTbl noraweHus KBannduumpyetcs B KayecTBe
onepaunoHHOMN.

e ABaHCbl, BbljaHHbl€ MO cAesikaM 3a cyeT mMmylwectea MNMNO
KBanuduumpyetcs onepauvoHHON nebutopckon
3a0J1XXKEHHOCTbI0 C AaThl BblAa4yM aBaHCa A0 AATbl MoraweHus
0653aTeNbCTB KOHTPareHTOM COrlacHoO ycnoBuaM caenku (ecnm
CpOK nMorawieHuss aBaHCa B COOTBETCTBMM C [OrOBOPOM
coctaBnser He 6onee 15 paboumx AHen C y4yeToM cCpoka
MPOJIOHraUMM U1 repesak/yeHnn agorosopos). [lpu 3ToMm
AONYCTUMBI  CPOK HapylleHuss 06593aTenbCTB KOHTpPAreHToM
coctaBnsser 3 paboumx pgHSA, B Te4dYeHMe  KOTOpbIX
3a40/HKEHHOCTb TakXe KBanmduumpyeTtcs onepaumnoHHON.

e [Nebutopckasa 3a40/IXXEHHOCTb ynpaBisiolWEen KOMNaHUU
nepeg MNMU® - B Teyenme 25 paboumx pgHen c gaThl
BO3HUKHOBEHUSA KBannduuupyeTcs B Ka4yecTsBe ornepaumoHHON.
Mpn Hannymnm o60CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
cyXxaeHus Ynpapnsatowern KOMNaHUM O TOM, 4YTO YyBeNU4eHune
CPOKOB noraweHns AebUTOPCKON 3a40/IKEHHOCTU He sBNseTcs
cneacrsmeM HeraTMBHbIX npoLeccos, BO3HUKLUMX B
OEeATENIbHOCTU YMpaBisaloOWENn KOMMaHMK, a TakXe Hanumuue
AOKYMEHTaNbHOro NOATBEPXAEHUS OT YNpaBASOWENA KOMOAHUU
CPOKOB MoOraweHust 3af40/IKEHHOCTM, Takas 3a40/KEHHOCTb
NpoAo/HKaeT OTHOCUTBLCS K OnepaunoHHOM.

e [Ne6butopckas 3aA0J/1KEHHOCTb, BO3HMUKILLAA no
poroeopaMm € OLEHLMKOM, crneuvasnmpoBaHHbIM
AenosutapuemMm, perncrtpaTtopom, YKa3aHHbIMMU B
Mpasnnax AY NMN®, a Tak xe paeburtopckasn
3aA0J/IXXEHHOCTb, BO3HMKLUAsA Mpu onjaTte pacxofos,
CBfiI3aHHbIX C AOBepuTesibHbIM ynpasneHuem NN - c
AaTbl NpU3HaHMA A0 AaTbl OKOHYaHUS CpOKa OKa3aHusA YCiayr B
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COOTBETCTBUM C  YCNOBMSAMM  3aKJKOYEHHbIX  4OrOBOPOB.
JonycTumbll CpOK HapyuweHuns obasaTtenbCTB coctaBnsieTr 25
pabounx OHeKn, B TeYEHME KOTOPbIX 3a40/IKEHHOCTb BCe eule
kBanuduumpyertcs onepaunoHHOM. Mpwn Hann4mu
060CHOBAHHOrO 3KCNepTHOoro (MOTMBMPOBAHHOIMO) CYXAEHUS
Ynpasnsawouwen KoOMMaHuM O TOM, 4YTO YBEJMYEHME CPOKOB
OKasaHusa ycnyr unm noraweHuss AebuTopcKor 3a40/1KEHHOCTH
He ABNseTCa CneACTBMEM HeraTUBHbIX NPOLECCOB, BO3HUKLLMX B
AeATEe/IbHOCTU AO/MKHUKA WKW MPU Halauvmm AOKYMEHTanbHOro
NOATBEPXAEHMSI OT KOHTpareHTa WHbIX CPOKOB roralleHus
3a40/KEHHOCTM / okazaHusa ycnyr NMUO genseTca OCHOBaHUEM
AN yBeNMYEeHUs cpoka KBanudukaumn Takon 3af0/KEHHOCTU
B KaydecTBe OMepauMoOHHOMW A0 AaTbl, YKasaHHOW B
npeacTaB/eHHbIX AOKYMEHTax.

e [lebutopckas 3af0J/I>KE€HHOCTb, BO3HUKILAA B pe3ysbTaTte
nepesBoAa AEHEeXHbIX cpeaAcTB («AeHbrM B NyTU») — B
TedeHne 3 paboumx [AHEW C JdaTbl  MPU3HaHUA  Takou
3a0/KEHHOCTMW.

e [ebutopckas 3af0/I>KEHHOCTb, BO3HUKILAA B pesy/sbTaTte
nepepayuv eBpoobnuvraymii B onsaty oébauvraymi npum mx
pasMmeweHmn (B TOM uYucne B cny4vdae nepepaum
(ycTynkn) BCeX MMYLLEeCTBEHHbIX M MHbIX npaB no
eBpoo6nuraumsM pocCMUCKUM IOPpUANYECKUM NMbaM) - C
AaTbl BO3HMKHOBEHWS A0 AaTbl NMoraweHns KBanmbuumpyeTcs B
KayecTBe onepaumoHHOMN.

e [Nebutopckasas 3aA0J/HKEHHOCTb NO npuuuTaloLwencs
npeM1MM no BHe6Mpr>keBbiM NMPOM3BOAHBIM (PUHAHCOBbLIM
nHctpymeHtam (BMNM®U) - B TeuenHne 10 (pecatm)
KafleHgapHbIX AHEW C AaTbl MNPU3HAHUS COOTBETCTBYHOLLEN
AebUTOPCKOM  3aA40/MKEHHOCTM MpUM  YC/IOBUM  OTCYTCTBUS
npusHakoB obecLeHeHus.

CnpaBepninBasi | B obwem cnydyae ang uenein onpeaeneHus crnpaBeasMBOM CTOMMOCTU
CTOMMOCTbH nebuTopcKkon 3a[40/MKEHHOCTU €C/IN He ornpefeneHa KOHKpeTHasa AaTa
ee noraweHus, HO YyKasaH npeaesfibHblil CPpOK, B TEYEeHWe KOTOporo
Takas 3a40/1KEHHOCTb AO0/KHa 6bITb noraweHa, ToO CPOK MoralleHus
npuHUMaeTcs MaKCUMasibHbIM B  oTcyTcTBMe  0HBOCHOBaHHOMO
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBisiowWen KonaHuu
06 MHbIX cCpoKax noraweHus Takon AebUTopcKon 3a40/KEHHOCTW.

Ecnu He onpeneneHa KOHKpeTHas AaTbl noraweHus [ebutopckon
3a40/1XKEHHOCTU U OTCYTCTBYET MpefesfibHblii CPOK noralleHus, To AN
uenen onpegeneHus crnpasBeasiMBOM CTOMMOCTM TaKOW CpPOK MOXET
6bITb yCTAaHOBNEH Ha OCHOBaHMWM OOBOCHOBaHHOIO 3KCMEpTHOro
(MOTMBMPOBAHHOIO) CYXAEHWUS YNPaBASAIOWEN KOMMAHUN.

[OebuTtopckas 3a40MKEHHOCTb, noanexallass noraleHnto NMyLLECTBOM,
BO3HMKLIAA MO AOroBOpaM MeHbl, HOBaLUM W APYrMM aHANOrMYHbIM
noroeopaM (3a MCK/OYEHWEM CNyyaeB, OTAENbHO YKa3aHHbIX B
HacToawmx MpaBunax onpeaenedns CYA), oueHMBAETCS MO CTOMMOCTM
UMYLLECTBA, MOANIEXAaLlero nojlyyeHuno, B COOTBETCTBUM C MOPSAKOM
onpeaeneHns  CrnpaBeasiMBoii  CTOMMOCTM  TakKoro  WMYLLECTBa,
YCTaHOB/IEHHbIM HacToAwmMMK MNpaBunamu onpegenedms CYHA c ydyetom
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METOAMKM OLEHKM KPeAWTHOro pucka B COOTBETCTBUM C [NpUIOXKEHUEM
6 (ecnu 3To NPUMEHUMO).

Cnpaseanveas CTOMMOCTb nebutopckon 3a40/KEHHOCTH

onpeaenseTcs:

e B CyMMe (haKTMUeCKOro ocraTKka 3aJO0JI)XeHHOCTM Ha paTy
onpeaeseHnsa cnpaBeasiMBo CTOMMOCTM/AaTy onpepesieHus
CUA*:

- Ans Bcen nebuUTopckom 3a40/HKEHHOCTU, YKa3aHHOM B HaAcCToOsILLEM
MPUIOXEHNN, B Nepuoa KBanndukaunmm Takon 3a40/IKEHHOCTU B
KauyecTBe onepaunoHHONn;

- ans  pebuTtopckoM 3a40/DKEHHOCTM Mo HanoraMm, cbopam,
nownHaM B 6104KeTbl BCEX YPOBHEN;

- Ana 0ebutopcKoM 3aA0/HKEHHOCTU MO BO3MELWEHWUIO CYyMMbI

Hanoros u3 6toaxeta PO.

*[lebutopckass  3a40/HDKEHHOCTb  pacCUMTbIBAaeTCas  Ha  Kaxayw  gaTy
onpeaeneHust cnpaBeasivMBoli CTOMMOCTU. B cnyyae, ecnun pasmep AebGUTOPCKON
3a40/1IKEHHOCTU HEe MOXET 6bITb TOUHO OMnpeaenieH Ha AaTy onpeaenenuns CHA,
TO, UCMNOJIb3YHOTCS MeToAbl annpoKcMMaumm BennYmH.2°

e B CyMMe, onpefeneHHOW C MUCNOJb30BaHMEM MeToAa
npuBefeHHON CTOMMOCTM 6yAyuwMX [AeHEeXHbIX MNOTOKOB C
y4YeToM KpeAMTHbIX PUCKOB ([punoxeHve 6) BO BCEX WHbIX
cnyyasx.

Cnpaseanveas CTOMMOCTb Aeburtopckon 3a/l0J1XKEHHOCTH,
BO3HMUKLIEA B pe3yJsibTaTe nepepayuum espoobnuraumvii B onjaarty
3aMewjarouwmx obaMraymii npy ux pasmeweHum (B TOM umcne B
cny4vyae nepepaun (yCTynkum) BCeX MMYLLECTBEHHbIX WM MHbIX
npaB Nno eBpoo6aurauusM pocCMUCKUM HOPUAUYECKUM NULaM),
NpU3HaeTCs paBHOW CcnpaBeanMBoM CTOMMOCTM  eBpoobaurauun,
nepefaHHbIX B oOMNnaTy 3aMewarwmnx obauraumm wam no KOTopbIiM
nepefaHol (yCTynfneHbl) BCE WMYLLECTBEHHbIE W WHble MpaBa
pPOCCMNCKUM  opuandeckuMm  nmuam. CnpaBeanueasl  CTOMMOCTb
eBpoobnuraumii, nepedaHHbIX B onaaTty 3aMelwarwmx obnmraumn mnm
NO KOTOpbIM nepedaHbl (YCTYMn/ieHbl) BCE WMYLLECTBEHHbIE U UHbIE
npaesa pPOCCUNCKMM OPpUAMYECKUM nuuaMm, onpegensetcas B obuem
nopsiake B cootBeTcTBuu c lNpasunamm CHA, C yyeToOM HaAKOMJEHHOro
KYNOHHOrO AoXxo4a Ha AaTy onpeaeneHus crnpaBeanveoi CTOMMOCTU
nebntopckon 3a40/MKEHHOCTH.

B cnyyae BO3HWKHOBEHWS Mpu3HakoB obecueHeHns 3MUTeHTa
3aMewarowmnx obnuraumin, cnpaseanmeas CTOUMMOCTb  AebuTopckomn
3a[0/KEHHOCTN onpeaenseTcs MNocpeaCTBOM MPUMEHeHMs MeToaa
npuBeaeHHOM CTOMMOCTU 6yaywmnx  AeHexXHbIX NOTOKOB K
espoobaunraunamM, nepefaHHbiM B onjaty 3amewarwwmx obnuvraumi (B

29 MporHo3Hbie 3Ha4yeHUss 0653aTenbCTB, pacCyMTaHHble YMNpaBasoWen KOMMNaHWen, npenocTaBnsioTCa B
Cneunann3mMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpegenedus CHA c ykasaHueMm nepuoaa BblI6opku m
06BACHAWMX NEPEMEHHDbIX.
Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMONb3YETCS CTaTUCTUKA 3a nocnegHue 12
(OABeHaguaTb) Mecsues, npeglecTByowmx gate onpepenedns CHA MUO. Mpu oTCcyTCTBMKM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMaumm MPUMEHUM MPU HaNM4YMKM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.
B paTty noctynneHms AOKYMeHTa, NOATBEPXAAOWero oKas3aHHble yCcnyru, Nnpou3BoANTCA KOPPEKTUPOBKA
HauyncneHHbiXx 0693aTeNnbCTB A0 UX peasibHOro 3Ha4YeHUS.

125



TOM 4yncrie, MO KOTOPbIM nepeaaHbl (YCTynjeHbl) BCE MMYLLECTBEHHbIE
W MWHble npaBa pPOCCUACKUM HOPUANYECKMM uuaMm), C YYeTOM
KpeAMTHbIX PUCKOB 3MUTEHTa 3aMmelwatowmx obnuraumin (OpunoxeHume
6).

Jebutopckasa 3a40/MKEHHOCTb NO BO3MELLEHMIO HANoroB u3 6roaxera, a
Tak xe gebutopckas 3a40/HKEHHOCTb Mo Hanoram, cbopam, MowsnHam
B 6roaxeTrbl Bcex ypoBHenm He obecueHMBaeTcss He3aBUCMMO OT
CPOYHOCTM ee noraweHus.

Cnncok 06wmx cobbiTMin, NpuMBOASAWMX K oObecLeHeHu, yKasaH B
Mpunoxennun 6.
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MPUNOXEHWNE 25. AEHEXXHDbBIE TPEBOBAHUA MO KPEAUTHDBIM
AOIroBOPAM (B T.4. YAOCTOBEPEHHbLIE 3AKJIAAHBIMN) U
OOroBOPAM 3AMMA, NO KOTOPbIM NN® ABNSETCA
3AMMOAABLIEM

JeHexHble TpeboBaHMA NO  KpeauTHbIM  gorogopam (B T.u.
YAOCTOBEpPEHHbIE 3aKnagHbIMM) M AOroBopaM BblAAdHHbIX 3aMMOB
(nanee - ccyga)

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

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

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

e [laTa nepexoga npasa 3a 3a/10roBoe MMyLLecTBO (eCc/n TaKOBbIM
ABNAOTCA NpaBa TpeboBaHMA U3 JOrOBOPOB 3aMiMa/KpeaAnTHbIX
A0roBopoB) npu obpalleHnn B3biCKaHWUS Ha npeaMmeT 3asnora.

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

e [laTa nepenaToyHOM HAAMUCK Ha 3aKIafgHOM C YKasaHUeM, 4To
BNnagenbueM 3akiagHon SBSIETCS yrpaBasiowas KOMMaHus
0.Y.NMNo.

AnAa aeHeXHbIX TPEGOBaHMﬁ no KpeaAuMTHbIM AOoroeopam m
AorosopamMm BbiAaHHbIX 3aiMoOB:

e [laTa nosHOro noraweHuns kpeaumTa (3anma), NOATBEpPXKAEHHas
BbINMCKON C 6AaHKOBCKOIro CYeTa, OTKPbITOro Ha ynpaB/sioLWwyto
komnaHuio 4.Y. NMNo;

e [laTa nepeycTynku npasa TpeboBaHMs NO cCyae Ha OCHOBaHUM
Aorosopa;

e [laTa nukBMgaumnm 3aeMLUmMKa cornacHo nHdopmaumm,
packpbiTon B odunLmManbHOM AOCTYNHOM UCTOYHMKE (B TOM
uncne 3anmcm B EMPKOJT 0 nukBMaaumm 3aemuwmka) B cayyae
OTCYTCTBUSI/NMKBUAALMN MOpyumnTENs, ecnn 3aiiM obecnedeH
NOpyYnUTENLCTBOM;

e [laTa rocynapCTBEHHOM permcrpaumm rnpaBa CO6CTBEHHOCTU
NMN® Ha 3anoroBoe MMYLLECTBO, HampuMep, MNOATBEpPXAEeHHas
BbiNnuckon mn3 EMPH - B cnydyae obpalieHns B3bICKAHWUS Ha
npeagmMer 3anora B Buae ob6bekTa HeABMXUMOCTM WU
nocTynseHusa B coctaB NN® 3an0rosBoro MMyLLecTsea;

e [laTa BCTyn/JeHMS B CUY COOTBETCTBYIOWEro peleHuns cyaa
WKW MHOro cyaebHoro akra, ecin MHas gata Wian nopsiaok ee
onpeaeneHnsa He yCTaHOBMEHbl B CaMOM peLlleHMW cyaa wam
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cynebHom akTe;

e WHaa paTta npekpaweHusa npas TpeboBaHWA MO KpeauTHOMY
OOroBOpy WAM  AOroBopy 3akMa B COOTBETCTBMM C
3aKoHOAATENbCTBOM WX YC/IOBUSIMU A0roBOpa.

Ana 3aknagHbiX:

e [laTa nepenaTtoyHOW HAAMMUCKM Ha 3akNafHOM C yKa3aHMeM, 4YTo
HOBbIM BJlaAesibLieM 3aKIagHON SABNSETCS CTOPOHHEEe N1uo;

e [laTa MOSHOro ncnosHeHuns o6a3aTenbCTB 3aeMLLUNKOM;

e [laTa rocynapCTBEHHOW permcrpaummn rnpasa co6CTBEHHOCTU Ha
3an0rosoe MMyLLEeCTBO, NOATBEPXAEHHas BbINMCKOM nu3 EFPH -
B Cny4yae obpalleHnsa B3bICKAHWUSA Ha npeaMeT 3anora u
nocTynneHnsa B coctas NMN® 3anorosBoro nMyLecTsa.

CnpaBeanuBas CTOMMOCTb CCyAbl B TeYEHWE MaKCMManbHOro Cpoka,
NnpeaycMOTPEHHOrO AO0roBOPOM, OMpeaensieTcs B COOTBETCTBUM C
MEeTOAWKOM onpeneneHns crnpaBeasiMBoM  CTOMMOCTM  C  Y4eTOM
KkpeauTHoro pucka (MpunoxeHwune 6).

Ecnn noroBop He COAEPXWUT KOHKPETHOM AaTbl MoraweHws cCcyabl, TO
Takas haTa onpeaensercs Ha OCHOBaHMM 3KCMepTHOro
(MOTUBMPOBAHHOIO) CYXAEHUS YMpaBAsloLWeENn KOMMNaHMKM, KOTopoe
AOMKHO coaepXaTb 060CHOBaHHbIM BbIBOA O CPOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM 4uCre Ha CcobCTBeHHOW npakTuke paboTbl C
aHanornMyHbiMn 3aeMwmkamm m (Man) obwen pbIHOYHOW NpaKTukKe
noraweHns aHasorM4YHbIX CCyA U UHbIX AAHHbIX.

B cnyyae BHeCeHMS W3MEHEHUST B YC/OBUS OMNpeaeneHus cpoka
[OroBopa MaKCMManbHbIA CPOK onpeaensercs B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, AEWACTBYIOWMM Ha AaTy oOnpeaeneHus
cnpaBensiMBoM CTOMMOCTM, MpMYEM HaKOMJIeHMe Ccpoka KpeauTa
(3ariMa) He MpoUCXOoaUT.

Cnucok obwmx cobbiTUn, NpMBOASLWNX K OBECLEHEeHUIo, YyKasaH B
Mpunoxenun 6.
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NMPUNTOXEHWE 26. AEHEXXHBIE OBA3ATEJ/IbCTBA U3 KPEANUTHbLIX
AOrosorPoB U 1OroBOPOB 3ANMA, MO KOTOPbLIM NMU® ABJIAETCSA
SAEMLIMNKOM

JeHexHble obsazaTenbCcTBa W3 KpeauTHbIX AOroBOPOB M AOr0OBOpPOB
MoJly4YeHHbIX 3aliM0OB, No KoTopbiM MNO aBiseTCcs 3aeMLMKOM

[Jata nonyyeHuss kpeauta (3aliMa) Ha OCHOBAHMW 3aKJ/IHOYEHHOrO
AoroBopa, NOATBepXAeHHass BbINMMCKOM C 6aHKOBCKOro cyeta,
OTKPbITOro Ha ynpasnswowyto komnaHuiwo 4.Y. NMNo

e [laTa nosHOro noraweHusa o653aTtenbCTB M3  KPEAUTHbIX
[OroBopos " [OroBopoB Mnony4YeHHbIX 3aliMOoB,
noATBEpPXXAEHHAA BbINUCKOMW C 6@HKOBCKOro cyeTa, OTKpPbITOro
Ha ynpasnswLwyo komnavuo 4.Y. NMNO;

e [laTa nmkemnpaummn KpeauTopa/3anmogasua CorslacHo
MHpopMaunmM, packpbiTol B  oduuManbHOM  AOCTYMHOM
UCcToyHnke (B TOM uucne 3anumcu B EMPKOJT o nukeBmpaumm
KpeanTopa/3amMoaanua).

CnpaBeanuBasi CTOMMOCTb JAEHEXHbIX 0653aTenbCTB U3  KPeAUTHbIX
[OroBOpOB M AOroBOPOB 3aliMa, NMOSyYEHHbIX B POCCUMMACKUX pyb6nax,
onpegenseTcs B CyMMe BCeX MnaTexen Mo [Oorosopy, KoOTopble
ynpasngawowaa komnaHuva A.Y. NMNO pomxHa oCywecTBUTb B MONb3y
KpeauTopa/3amMmonaBLa, a MMEHHO - CyYMMY OCHOBHOMO joara u
HaKOM/EeHHble MPOLEHTHbIE BbiMaaTbl MO COCTOSAHWUIO Ha AATy OLEHKMW.
Bce cyMMbl OKpYrasiOTCA A0 ABYX 3HAKOB MOC/e 3ansTou.

CCkpepguta/3aiima (m= OAm+ NPm ,
roe

CCkpepauTa/3aimMa (1) — CrpaBeanMBas CTOMMOCTb KpeauTa/3ainMa Ha
Aaty T, OKpyrneHHas A0 2 3HaKOB rocne 3ansaTomn

O(r) - CyMMa OCHOBHOro goara no KpeauTy/3amMmy Ha pgaty T
onpeaensercs C TOYHOCTbIO A0 2 3HAKOB Mocsie 3ansTon.

MP(ty - CcyMMa NpouUeHTOB MO KpeauTy/3alhMy K ynnaTte Ha gaty T.
OnpenensieTcs € TOYHOCTbIO A0 2 3HAKOB MOC/E 3ansSTON.

T - paTa onpeaeneHms cnpaBeasiMBoOn CTOMMOCTU KpeauTa/3anma

CnpaBeanmBasi CTOMMOCTb JAeHEeXHbIX 0683aTenbCTB M3 KpeaAUTHbIX
OOroBOPOB W [OrOBOpPOB 3ailMa, MOMYYEHHbIX B MWHOCTPaHHOM
BankoTe, onpegensieTcs B CyMMe BCeX MnaTtexem no [OroBopy B
BasilOTE MOJIYy4EHHOro KpeguTa/3ariMa, KOTopble ynpasasioLlas
KOMMaHUA .y. nnuo LOJDKHa OCYLLEeCTBUTb B nonb3y
KpeauTopa/3amMogaBua, a WMMEHHO - B CyMMe OCHOBHOrO gonra u
MPOLEHTHbIX BbIMAaTbl MO HEMY, HaKOMJEHHbIX MO COCTOSHWUIO Ha AaTy
OUEeHKM, W nosyyeHHas CyMMa B  BajwTe KpeauTa/3anma
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KOHBEpTUpyeTcs B BantoTy onpegeneHusa CHA MNO® B cooTBETCTBMU C
nopsaKoM, yCTaHoB/fieHHbIM [MpaBunamn onpegenenmna CHA. W cymma
OCHOBHOI0 A0/Ira, U CyMMa MpoLEeHTOB B BasloTe KpeauTa/3anma, a Tak
Xe noslydyeHHas cymMma B BantoTe onpepeneHus CHA okpyrnsoTcs 4o
ABYX 3HaKOB Nocse 3ansToin.

CC kpepuTta/3anmacr) = (OABan (m)+ MPBan (1)) * Kypc
Fne

CC kpeauTa/3aiiMma(r) - cnpaBeanBas CTOMMOCTb KpeauTa/3aiMa Ha
naty T, oKpyrieHHas Ao 2 3HaKOB MoC/e 3ansToun

T - parta onpegeneHus CﬂpaBeﬂﬂMBOVI CTOMMOCTHU er,DMTa/BaVIMa

OABasn() - CyMMa OCHOBHOIO Ao/fira Mo KpeawTy/3aWMy Ha JaTy
pacyeTa CcnpaBea/MBOW CTOMMOCTM B Ba/loTe KpeauTa/3aima,
OKpYyr/ieHHas A0 ABYX 3HAKOB Mocse 3ansaTou

MpBan(r) - CymMMa MPOLEHTOB K yniaTte Mo KpeauTy/3aiMy Ha AaTty
pacyeTa CcnpaBea/MBOW CTOMMOCTM B BajloTe KpeauTa/3alima,
OKpYyr/ieHHas A0 ABYX 3HAKOB Mocse 3ansaTou

Kypc - Kypc, Mo KOTOPOMY MpOM3BOAWUTCA KOHBEPTaUWSi CTOMMOCTEMN,
BblpaXeHHbIX B MHOCTPAHHOI BasTe, B BanoTy onpeaenexHvs CYA
COrNacHo MopsaKy, YKasaHHOMY B HacTosawwmx MpaBunax onpeaeneHus
CYHA.

CnpaBeanuBasi CTOMMOCTb 3aliMa OnpeaensieTca Ha AaTy onpeaeneHus
CYA c yuyetoM 00653aTeNnbCTB, BO3HMKAKLWMUX COMNacHO YC/I0BUSM
[OroBopa KpeauTta/3aMa Ha yKasaHHYlo aarty.
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MPUJTOXEHWE 27. BEKCEJb, NMPUOBPETEHHbIW YNPABJISIIOLLEN
KOMMAHUEN 4.Y. MTNOD

Bekcenb (nMpocTton, NepeBOAHOW, MPOUEHTHbIA, AUCKOHTHLIN) (MNO -
BeKkcenegepxaTtenb)

[aTa nepexoaa npaB CO6CTBEHHOCTUN Ha LieHHble 6ymaru, onpeaeneHHom
B COOTBETCTBMWM C YCNOBMSAMW [OroBopa W  MNOATBEPXAEHHON aKTOM
npuemMa nepegayvn LeHHbIX bymar.

e [aTa nepexoga npaB COBCTBEHHOCTM Ha LUEHHble 6ymarm,
onpeneneHHoOMm B COOTBETCTBMM C  YC/IOBMSMM A0Orosopa W
NOATBEPXXAEHHOW aKTOM NpMeMa nepeaaudm LeHHbix bymar;

e Ecnn no BekcenemaTtento W nuuy, nepenaBlleMy BeKCenb
nocpeacTBOM MHAOCCaMeHTa (ganee BMeCcTe —  AO0JIKHUKK),
BHeceHa 3anucb B EMPIOJ1 0 nukBMaaumm AOMKHUKA - C AaThl
3anMcm o JINKBMAAUWK OOMKHUKOB (noaydeHuss nHdopmaumm o
NIMKBMAALMN OO/HKHUKOB);

[aTta nony4yeHuns Bcex 06a3aTeNbCTB MO BEKCENIO;

PeweHne cyna o6 oTkase B 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  YCNOBUSIMU
[0roBopa Waun 3akKoHodaTeNnbHO

CnpaBegnmBas CTOMMOCTb MNpPOCTOr0O  BeEKCens  onpepensetcs B
cooTBeTCTBUMU C [IpunoxeHunem 6.

Ecnn no okoH4YaHWM cpoka nnaTtexa* Bekcenb He 6bln npeabsBieH K
noraweHuo/onnaTe, cnpaBeanueBas CTOMMOCTb BeKCens onpeaensercs
Ha OCHOBaHMKM OT4YéTa OLUEeHLIMKa, COOTBETCTBYyIOWero TpeboBaHMAM
@®epepanbHoro 3akoHa "O6 WMHBECTUMUMOHHbIX (oHAax", MPUHSATLIX B
COOTBETCTBUM C HUM HOPMaTUBHbLIX akKToB, YkaszaHua N2 3758-Y u
HacToawmx [pasun onpepenenna CYA. Tlpn >3ToM cnpaseanueas
CTOMMOCTb BEeKCens MOXEeT onpeaensdaTbCs Ha OCHOBaHMKM OT4yeTa
OoUeHWMNKa B TeyeHue Tpex ner (B COOTBETCTBUM C BEKCESIbHbIM
3aKOHOAATENbCTBOM) CO AHS OKOHYaHMS Cpoka nnaTexa.

* Bexcesnb AosweH 6bimb npedvassaeH K naamexcy 6 meyeHue 00Ho20 200a co
OHsA e20 cocmasneHus. Ecau e eekcese cpoKom no npedvsAssaeHUU yCmMAaHOB/€EHO,
Ymo oH He Moxtem bbimb nNpedvAasaeH K naamexcy paHee ornpeodeneHHol 0amel,
Hanpumep «[1o nNpedvABaAEHUD, HO He paHee», MO 8 3MOM Cay4yae CPOK 0nA
npeodvasaeHUA meyem ¢ amoli damel.

CnpaBeanuBasl CTOMMOCTb BEKCENS MO WUCTEYEHUM Tpex NeT C AaTthbl
OKOHYaHMA CpoKa naTexa NpU3HAeTCs paBHOMN HyJtO.

Cnuncok obwmx cobbiTnii, npuBoaAawMx K obecueHeHuo, yKasaH B
NpuaoxeHuu 6.
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NMPUNOXEHWNE 33. 4OrOBOP PENO

Mo porosopam npsimoro PEMNO (npoaaBuoOM UueHHbIX bymar no
nepeon yactn gorosopa PEMO gasnsetcs ynpasasoowasa komnavua .Y.
®doHaa):

- O6sazatenbctBa ®oHAa No BO3BpaTy AEHEXHbIX CpPeAcTs,
NOMyYEHHbIX NO NepBON YacTu aorosopa npsmoro PEMNO;

- LleHHble 6ymarn, nepepaHHblie ®oHAOM MO MepBOK 4YacTu AOroBopa
npsimoro PEIMO.

Mo porosopam o6patHoro PEMO (nokynaTtenem ueHHbix 6ymar no
porosopy PEMO no nepsoit 4yactm PEMNO gBnsetca ynpasnswowas
koMmnaHusa [.Y. ®oHaa):

- pebutopckas 3a40/KEHHOCTb K MONYYEHUIO 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 MWCMOAHeHuMs nepBon 4actu pgorosopa PEMNO,
npusHaeTcs KpeauTopckas 3a10/DKEHHOCTb B CyMMe
NOMYYEHHbIX AEHEeXHbIX CPeACTB MO MEepBOM 4acTu AOroBopa
PEMO, yBenuyeHHas Ha CYMMY MpOLEHTOB, paCCYUTaHHLIX Ha
naty onpegeneHna CYA no craBke, npeayCMOTPEHHOM
A0roBopoM/6UpXeBON CAENKON;

e Ha gaTy MCMoJiIHeHMS BTOpoK vactu gorosopa PEMO npouncxoaut
npekpaweHne npu3HaHUa KpeauTOPCKOM 3aA0/IKEHHOCTU B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CpeaCTB MO MnepBon 4actu. B
cnlyyae ecnm mucnosiHeHne o6s3aTtenbCTB He 6yaeT BCTpPEeYHbIM,
noa A[aToOM WCMOMHEHUS BTOPOM 4acTu, npuHuMaetca 6onee
MoO34HAS U3 ABYX AaT: NOCTaBKW UAXM onnatbl;

e MpekpalwleHne npu3HaHus UeHHbIX ©6yMar nepegaHHbIX Mo
npssmomy gorosopy PEMNO He npoucxoauT.

Aorosop o6paTtHoro PENO:

e Ha gaTy MCMoJIHeHMS nNepBon Yactn gorosopa PEMO npusHaeTcs
0ebuTopckon 3aA0/MKEHHOCTU B pa3Mepe CYMMbl AeHeXHbIX
cpeacts, nepepaHHble ®OHAOM MO NEPBOM YacTu A0roeopa
PEMO, yBenuMyeHHOW Ha CyMMY MPOLEHTOB, PAaCCUYMTaHHbIX Ha
paty onpegeneHns CYA 1o CcTaBke, nNpeaycMOTPEHHOM
LO0roBopoM/6unpxxeBon caenkom;

e Npu3HaHMe UeHHbIX 6yMmar, nosy4YeHHbIX MO NepBON 4acTu
porosopa PEMO, He npoucxoauT;

e Ha AaTy UCNOJIHEeHMs BTOpon YacTtu gorosopa PEMO npoucxoaunTt
npekpaweHne npusHaHma  0ebUTOpCKOM  3a40/IKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha paTy cnmcaHusa co cyeta AEMO ueHHbIX 6yMmar, nony4veHHbIX
no poroeopy ob6paTtHoro PEMNO (Tonbko B cny4Yae, e€c/iiM Ha
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MOMEHT cnucaHmsa co cyeta OEMO ueHHbIx 6ymar no caenkam
KONMYEeCTBO MpU3HaHHbIX B MN® ueHHbIX ByMar paBHO HyK),
OO MOMEHTa MWCMNOJHEeHMs NO BTOPOM 4acTu, MpU3HaeTcs
obsazatenbctBo MN® no npuobpeTeHuto Takmx LeHHbIX Gymar
A1 UICMOJIHEHMS BTOPOM YacTtu caenkm obpatHoro PEMO.

CnpaseanvBas CTOMMOCTb KpeauTopcKon/nebutopckon
3a40/DKEeHHOCTM no  pgorosopaM PEIMNO oueHuBaeTca B pasMepe
COOTBETCTBEHHO MOJly4YeHHbIX/NepefaHHblX AEHEXHbIX CpPeacTB Mo
nepsok yactn gorosopa PEMNO o MOMeHTa MCMOMHEHMS BTOPOM 4YacTu
Jorosopa PEMNO C y4yeToM MPOLEHTOB, noanexatymx
nosy4yeHuto/ynniaTte B COOTBETCTBUM C ycnoBusaMu gorosopa PEIMO.

Ecnu cToMMocTb LeHHbIX 6ymar no BTOpon 4YacTtu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMy BbiMJaT AOXOAOB MO UeHHbIM 6ymaram,
nepesaHHbiM no pgorosopy PEMNO, wian CcymMMy WHbIX BbINAart,
ocylwiecTBasieMblx B paMkax gorosopa PEMNO, To pacyeT cnpaBeanmBoi
CTOMMOCTM KPeaUTOpPCKON/AebnTopCcKOM 3a40/KEHHOCTU MO A0rOBOPY
PEMO ocywecTBNseTcs € y4eTOM COOTBETCTBYOLWNX BbiMNaT.

CnpaBeanueas CTOMMOCTb LeHHbIX 6ymar, nepegaHHbiXx ®oHA0OM
no nepeoin uyactm PEMO B TeyeHue nepuosa OT AaTbl UCMONHEHUS
nepeoK 4actu gorosopa npamoro PEMO po aaTbl UCNOMHEHUS BTOPOW
yactn gorosopa PEMO kaxabii pabounii aeHb onpeaenseTcs CornacHo
Mpunoxenunto 3 HacTosawmx Mpasun onpegenerHns CHA.

CnpaBegnmeas CTOMMOCTb obszaTenbCcTBa nnuo no
NpuobpeTeHnto UeHHbIX 6yMmar, paHee TMoJIYYEHHbIX MO [OroBopy
obpatHoro PEMNO u peann3oBaHHbIX 4O MOMEHTA WCMOJIHEHUS BTOPOM
yactu caenkn  obpatHoro PEMO, onpegensetrcas B pasMmepe
cnpaBeasinBo CTOMMOCTM TaKMX LEHHbIX 6yMmMar B COOTBETCTBUM C
MpunoxeHviem 3.

CnpaBeanuBasi CTOMMOCTb  AeO6UTOPCKOM  3a40/HKEHHOCTU K
MONYyYEHUIO nMnepefaHHblX [EHEeXHblX CpeacTB Mo MnepBOW  4acTu
poroeopa obpaTtHoro PEMNO koppeKTMpyeTcsi B Clydyae BO3HUKHOBEHUS
cobbiTnii, npuBoASAWNX K obecueHeHuMo, B COOTBETCTBMU C
Mpunoxennem 6.

Cnuncok obwmnx cobbiTUn, NpuBOASWMX K obecueHeHW, yKkasaH B
MpunnoxeHun 6.
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NMPUNOXEHWNE 34. NTPON3BOAHBIE ®PUHAHCOBbLIE MHCTPYMEHTDbI

MpousBogHble hnHaHCOBble UHCTPYMEHTbI (MTOUN):
— bwupxesble NOU;
— BHebupxeBbie Npon3BoaHble HOUHAHCOBbIE WMHCTPYMEHTbI (Bblle
M panee nNoO TeKCTy HacTtosawmx [Npasun onpegeneHuna CHA -
BNown).

MonoxeHna HacToswero MNpuUNoXeHUsa TakK >Xe PacnpoCTPaHATCS Ha
cornaweHms o npeaocTtaBfieHMM OMNuUMOHA Ha 3ak/yeHue [orosopa
(onuMoH Ha 3akf4veHme A0roBopa), 3aK/YeHHble B COOTBETCTBUM C
cTatbert 429.2 TK PO, M OMNUMOHHbIE A0OrOBOPbI, 3aK/OYEHHbIE B
COOTBETCTBUM C cTaTben 429.3 K PO, B TOM yncne npeaMeToM KOTOPbIX
ABASIOTCA AOSM B YCTaBHbIX KanuTasax XO3SMWCTBEHHbIX o0b6wecTs,
3aperucTpmMpoBaHHbIX B OpraHe, OCYLECTBASKOWEM roCyAapCTBEHHYIO
perucrpaumio  lopuanvyeckmx nuy, B NOpsAKe, YCTaHOBJIEHHOM
denepanbHbIM 3aKOHOM O FrOCYAapCTBEHHON perncrpauum topmuanvyeckmx
vy, n (Wan) npaBa y4yacTus B YCTaBHbIX KanuTanax WMHOCTPaHHbIX
KOMMEepYeCcKnx opraHnsaumin.

Mo BupxxeBbiMm NM®U - pgaTta npmobpeTeHnsa B COOTBETCTBMMN C OTHETOM
6pokepa nnu bmupxun.

ans BNoOWU.
BMNOW (Bkntovasa ciyyam, Korga BCTpOeHHbI BMTOU MOXHO oTaennTb OT
OCHOBHOI0 A0OroBopa) npusHaeTcs:

— AN OMUMOHHbLIX A0roBopoB  (ONUMOHOB Ha  3ak/lo4veHue
[OroBopa) — B AaTy 3aK/4YeHus, Koraa Bnagernel onuuMoHa uam
BbIMyCKatloLLee ero JiMLo CTaHOBUTCS CTOpOHOM no BIMOU;

— ana npouux BMNOWN - B paty ux 3akntodeHusd, koraa YK 4.Y. MNO
CTaHOBUTCH CTOPOHOM no BIMNOW.

Mpwn 3TOM B C/lyyae, ecnm B COOTBETCTBMM C YCOBUAMU OMLMOHHOMO
porosopa (onuuoHa Ha 3ak/4yeHuMe [0rosBopa) peanusauyus npasa
OAHOM CTOpPOHbI 3akK/uYnUTb Aorosop (akuenT) wam npasa TpeboBaTb
OAHOW CTOPOHOV B YCTaHOBJIEHHbIN AOrOBOPOM CPOK OT APYrOM CTOPOHbI
coBeplleHnsa npeayCcMOTpeHHbIX OMUMOHHBLIM AOroBOpoOM (OMUMOHOM Ha
3aK/l4YeHme  Ooroeopa)  AencTtBumii  0bycnoBneHa  HacTynJieHUeM
06CcTOATENbCTB, COOLITUI UAN BbIMOSIHEHMEM YCNOBUI (3@ UCKAKOYEHMEM
HacTynneHust nepnoaa peanmsauumm npas (akuenta)), NnpeayCcMOTPeHHbIX
COOTBETCTBYHOLWMM [40OroBopoM (cornawieHmem), BK4Yass, HO He
orpaHuymnBasch (ganee — obycnosnueatouwime cobbITMSA):

— rojslyyeHunem cornacwii/paspeLleHui rocyapCTBEHHbIX,
PErvoOHasnbHbIX, MYHULUMNANbHbIX W WHbIX OPraHoOB BJlacTH,
perynmpyowmnx opraHos;

—  DOCTUXKEHMEM nméo He AOCTUXKEHMEM onpeaeneHHbIX
dUnHaHCOBbIX Nokasatenen mnam PUHaHCOBOro COCTOsHMS (B TOM
yncne o06WecTBOM, aKuuMM WM  JOAN  KOTOPOro SIBASKOTCA
npeaMeToM CAENKW, a TakXKe CTOPOHaAMU CAENKWN);

—  WCMOJIHEHUEM nméo He NCNONHEHNEM obs3aTenbCTB,
onpeaeneHHbIX B YCIOBUSX OMUMOHHOrO gorosopa (onuMoHa Ha
3aKoyeHne Aorosopa), onpenesieHHbIM NLOoM;

—  [OCTMXeHMeM nnbo He [OCTUIXKEHMEM onpefeneHHbIX YpPOBHeMN
3HaYeHUSIMN NHOEKCOB, KOTUPOBKaMM LieHHbIX bymar, ueHamum Ha
TOoBapbl, BaNTHbIMW  KypCaMu, MNpPOLEHTHbIMW  CTaBKaMmy,
MHpAsunen, oduumanbHoOM CTaTUCTMKOM 2 MHbIMK
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rnokasaTensamm, npeaycMoTpeHHbIMU YyCNOBUAMU
COOTBETCTBYIOLEro A40roBOpa;

— TMPUWHSATMEM KOPMopaTMBHbIX peleHunin (Hanpumep, HasHadeHue
EVNO, peopraHumsauus, peweHne o pacnpegeneHum npmbobiin m
T.4.);

— 3aK/l4YeHMeM CBs3aHHbIX A0roBopoB (3a70roB, KpeauToB,
BCTpeuHbIiX BMO®U n 1.4.);

— HacTtynneHumem (BbINOSIHEHNEM) MHOObIX MHbIX (QaKTUYECKUX W
(vnn) pnanyecknx AeNCTBUnN, COBLITUN U OB6CTOATENBLCTB, He
OMUCaHHbIX BbllleE, HO npeaycMoOTpEeHHbIX yCnoBusiMm
COOTBETCTBYIOLWIEro  OMuUMOHA Ha  3ak/lo4veHMe  [orosopa
(onumoHHOro pgoroeopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanusaumn npaB (akuenT) W OTHOCUTENbHO  KOTOPbIX
HEen3BeCTHO, HacTynsAT (6yayT BbIMOSIHEHbLI) OHU UM HET,

Takon BIO®W npusHaeTtcs C AgaTtbl HacTynjaeHus  (BbIMOSIHEHUS)
COOTBETCTBYHOLWMNX 06CTOATENBCTB, COOLITUI UK YCITOBUN.

Ocob6ble ycnoBus nepexoaHoro nepuopaa.

Ecnn po patbl Hadana npumeHeHus T[paBun onpepeneHns CHYHA ¢
BHECEHHbIMW  U3MEHEHUSAMW U AOMNOSHEHUAMMW,  CBA3@HHbIMU  C
npuseneHnem [lpasun onpegenenns CYHA B cooTBetcTBuMe CraHaapTy
HAY®OP nopsaka onpegeneHumss CTOMMOCTM YMUCTbIX aKTUMBOB MNaeBoro
WHBECTULUMOHHOro ¢doHaa M CTOMMOCTM WMHBECTUUMOHHOrO nas (B pea.
yTB. CoBeToM aupektopoB HAY®OP 08.04.2025), Ynpasnswowas
KOMMNaHWSA He OCyLlecTBasna npusHaHue Jencreyrowmx BMNOUN B
COOTBETCTBUM C UHbIMU paHee AEeNCTBYOLWMMU KPUTEPUSAMU NPU3HAHUS,
TO YnpaBnswowasa KoMnaHusa npoaoskaeT He npusHaBaTb Takume BI1OU
no HaCTyrIJ'IeHVIFI Hanbonee paHHero n3 cobbITUi:
Hayano nepuvoga BpEMEHW, B KOTOPOM MOXeT 6biTb peann3osaHo
npaBO OAHOW CTOPOHbI 3aK/OUYUTbL AOroBop (akuenT) uau npaso
TpeboBaTb  OAHOM  CTOPOHOM  OT  APYroM  COBepLUeHMUS
NpeayCMOTPEHHbIX  OMUMOHHLIM  A0roBopoM  (OMNUMOHOM  Ha
3aK/4YeHne orosopa) AencTeum;
— HacTtynneHune obycnoBnnBarLmMx CobbITUI (B CNyYae Ux Hanmuus
B AOroBope).

B nNpoTmBHOM cnyyae YnpaBnsdwowas  KOMMNaHUMA  COCTaBseT
MOTUBMPOBAHHOE CYXAEHME O Hayane TMpU3HaHUSA C U3JIOKEHUEM
COOTBETCTBYHOLMX apryMeHTOB.

B cnyyae 3aknoyeHns AONOSHUTENbHOIO CornalleHus, 3a UCKIIYEHEM
U3MEHEHUS TONIbKO CTOPOHblI CAENIKM MO MpuUYMHE peopraHm3saumm
CTOPOHbI CAENKKU, YyNpaBnawwWwas KOMMaHUsa OCYLLEeCTBASET MpuU3HaHue
BM®W no kputepmaMm npusHaHWSA, YCTaHOBNIEHHbIM B HacTosAWeEM
MpuNoXeHUN, KaK HOBOM CAENKMW.
Mo bup>xesbiMm NOU:
®  NCMOJSIHEHNE KOHTPAaKTa;
e BO3HWKHOBEHWS BCTPEYHbIX 0643aTENbCTB NO KOHTPAKTY C Takowm
Ke cneundukaumen, T.e. 3aknrdeHne opCeTHOM caenku;
e [0 WUHbIM OCHOBAHMWAM, yKasaHHbIM B paBuiax KAnpuHra, B
YCTaHOBIEHHOM UMW NopsaaKe.

Mo BriouU:
— B AaTy ncnonHenus Brow;
- B paTy ucTedyeHuss cpoka BIMOU, ecnn nHoe He cneayetr u3
yCNnoBUnN cooTBeTCcTBYOWero Brou,
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B JaTy WCTedyeHMs cpoka 3asaBneHusa akuenta (TpeboBaHus
COBEpLNTb OCHOBHYK CAefiky) no OMNuMOHY, OMUUOHHOMY
AO0roBopy, ONUMOHY Ha 3aK/o4YeHne A0roBopa;

— B pe3y/sibTaTe BO3HUKHOBEHWUS BCTPEYHbIX 0653aTENbCTB B CBA3MU
C 3aKkJiloueHneM opCceTHON CAeNKU;

— B pe3y/sbTaTe peanus3aunm ycnoBWIA AOCPOYHOrO MNpeKkpalieHus
caenkn  (Hanpumep, npeBbilleHne bHapbepa, HapyleHue
KOBEHaHT);

— B [AaTy nepeyctynkum npas TpeboBaHMa u obsa3aTtenbcTs Mo
porosopy BIMoOW;

- B cnyvae HacCTynJeHuns (BO3HMKHOBEHWSA) cobbiTun,
06cToATENbCTB, YCNOBMI, NPEnaTCTBYOWMX peanusaumu npas
(akuenTty) no BM®W, BkaoYasi, HO He OrpaHUYMBAsACb: OTKa3 B
Bblgaue cornacuii/paspeLleHmnia rocygapCTBEHHbIMY,
pervoHasibHbIMU, MYHULUMMAAbHLIMU U MHbIMW OpraHamu BfacTu,
perynMpyrowmnMmmn opraHamu, BCTyrnJieHMe B cuiy cyaebHbix
aKTOB, He TMNpUHATME  COOTBETCTBYHOLWMX  KOPNopaTUBHbIX
peleHnin, a TakxXe MHbIX NofobHbIX CcObbITUN, 06CTOATENLCTB U
YyCNoBM, NpensaTCTBYOWMX peanus3aunmm npas (akuenty) no
BMN®W; npun >TOM ecnm YyCTpaHEHWe T[PUYUH, MNOBAEKLINX
HacTynseHve (BO3HUKHOBEHME) COBbITUN, MPEensaTCTBYHOLWNX
peanmsaumu npas (akuenty) no BM®UN, a Takxke HacTynneHue
camux obycnaenmBamWwmx Ccob6bITUA SBASETCA BO3MOXHbIM, TO
npusHaHne BIMNOWU MoxeT 6bITb NpPOAO/IHKEHO Ha OCHOBaHUMK
MOTMBUPOBAHHOIO CyXAEeHMS YNpaBnatowen KoMnaHum;

— B Cchnyyae HactynneHus ¢opc-MaXKopHbIX 06CTOATeNnbCTB, He

npeayCcMOTPEHHbIX [OroBOpOM, KOoTOpble npensTCcTBYIOT

ncrionHeHuo BIMON.

Oco6ble ycso0BMs NepexonHoro nepuvoaa.

Ecnn po patel Havana npuMeHeHusa [lpasun onpepeneHns CHA c
BHECEHHbIMW  U3MEHEHUSMW U JOMOJSIHEHUAMMU,  CBA3@HHbIMKM  C
npuseneHnem [lpasun onpegeneHna CYA B cooTtBetctBue CraHAapTy
HAYOOP nopsiaka onpeaeneHnss CTOMMOCTM UYUCTbIX akKTMBOB MAeBOro
WHBECTUUMOHHOro doHAa U CTOMMOCTU WMHBECTUUMOHHOro nas (B pea.
yTB. CoBeToM aupektopoB HAY®OP 08.04.2025), Ynpasnsawwas
KOMMNaHWs npusHaBana gencreyowmne BMNOW B COOTBETCTBUM C MHBIMU
paHee [AEeNCTBYIOWWUMU KPUTEPUAMU MPU3HAHUA, TO Ynpasnsatowas
KOMMNaHug npojoskaeT npu3HasaTb Takue BIMOW po HactynnieHus
OCHOBaHWWN MpeKpalleHns NPU3HaHUSA, NpefyCMOTPEHHbIX B HacTosLeM
MpunoxeHnn. B nNpoTUBHOM c/fiydyae Ynpasnswowas  KOMMaHus
COCTaB/IAET MOTMBMPOBAHHOE CYXAEHWEe O MpeKpaleHUn MnpusHaHus
BIM®U ¢ nsnoxxeHMeM CoOTBETCTBYOLWNX apryMeHTOB.

Ocobbie ycnoBuss | Ecny onuMoHHbIA gorosop NyT (ONUMOH NYT Ha 3ak/lo4YeHMe Aoroesopa)

B OTHOLUEHMM | 3aK/I0YeH C KOHTPAreHTOM B OTHOWEHWW MpUOBpeTeHNss B COCTaB
npu3HaHus aKTUBOB MMYLLECTBa, KOTOPOe 6bl/10 MPOAAHO 3TOMY XXE KOHTpareHTy, u
ONUMOHHbIX npeacraBnser coboi Mo 3KOHOMMYECKOMY CMbIC/ly 06paTHY Mpoaaxy

AOroBOpoB nyT vMyllecTBa B 6yayuem (AoroBop (GUHAHCUMPOBAHWS), TO MpU3HAHKUE
(onuUMOHOB nyT | NepefaHHOro MO  AOroBOpY  KYMAW-MpoOA@XW  UMyLlecTBa  He
Ha 3aK/Jlo4YeHMe | NpekpallaeTcs [0 MOMEHTa MpeKpalleHns MpU3HaHWS OMUMOHHOMO

AoroBopos), porosopa nyT (OnNuMOHa nNyT Ha 3ak/l4vyeHuMe [0roBopa) CornacHo
KoTOpbIe Mpasunam onpegeneHns CYA. OueHkKa Takoro uMyLLecTsa NpousBoanTCs
3aknro4arorTcs B cooTBetctBuUM C [lpaBunamm onpegeneHns CHA. T[lpu ycrnosuu
OAHOBPEMEHHO C | 3a4Y/NCNEHNA AEHEeXHbIX CPeACTB WM MOJIyYeHUs WMHOro MMmyllectsa B
Aorosopammn CUYeT UcnonHeHns obs3aTenbCTB NO NepBoHaYasbHOMY A0OroBOpYy Kynu-
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npojgaxum npoaa>xwu, ogHOBpeMeHHO C 3aK/jlw4yeHumeMm OMNnuUMOHHOIro Aoroeopa nyT

nMyujecrsa, (onumnoHa NyT Ha 3akyYeHne Aorosopa) oTpa)kaetcst 0693aTenbCTBO Mo
cocTaB/isiroljero | ornjiate 3TOro MMyLlecTBa COr/IAaCHO YC/0BUAM OMUMOHHOIMO AO0roBopa
aktusbl MTND nyT (ONUMOHA NyT Ha 3aK/K4vYeHue gorosopa).

B cnydae Hannuma OCHOBaHMW nofnaraTtb, UYTO Mepefadya MMyLLecTBa
(akTmBa) NO [OroBOpy KymM-npoAaxum C Yy4yeToM OAHOBPEMEHHO
3aK/IIOYEHHOr0 C HWUM OMUMOHHOrO Aorosopa nyT (onuuMoHa nyT Ha
3aK/4vYeHne gorosopa) npuBeneTr K nepegade BCEX PUCKOB M BbIFro4,
CBSI3@aHHbIX C WMyLecTBOM (aKTMBOM), TO MPU3HAHWE MepeaaHHoro
mmywectea (akKTmMB) [AO/MKHO OblTb MpeKpaweHo B COOTBETCTBMU C
KpUTEPUSAMU MpeKkpalleHns rpusHaHug, YCTaHOBJIEHHbIMU [lpasunamu
onpegeneHns CHA ans coOoOTBETCTBYKOLEro Bnga uMyuwecresa (aktmea), a
AOroBOp Kynnaum-npojaxu umyuwectsa (aktmea) U OMUMOHHbBIA AOFOBOP
nyT (onuMoH NyT Ha 3aKk/l4YeHne [OoroBopa) nMpu3HATCA U
OLlEHMBAIOTCA HE3aBMCMMO APYr OT Apyra B COOTBETCTBMKM C [TpaBuiamu
onpeaeneHns CHYA. Ynpasngawwas KoMnaHuvs B agaTy O4AHOBPEMEHHOro
3aK/lo4YeHns  A0roBopa Kynau-npogaxkm  uMywectsa (aktueBa) U
OMNUMOHHOro Aorosopa nyT (onuMoHa MyT Ha 3ak4yeHue [orosopa)
CoCTaBnseT MOTUBMPOBAHHOE CYyXAEHWE O COXpPaHEHUUM UM  Xe
rnepefaye BCEeX PUCKOB W BbIFOA, CBA3aHHbIX C NepefaHHbIM
MMYLLECTBOM (aKTUBOM).

CnpaBepgsinBas Bbupxxesbie MPN.

CTOMMOCTb o
CnpaBeanMBoi CTOMMOCTbIO 6MPXKEBOro MpPOM3BOAHOINO (UHAHCOBOIO

MHCTPYMEHTa SIBASETCHA €ro nocseaHsas pacyeTHas ueHa (TeopeTnyeckas
ueHa), onpegensemMas 6upxen, Ha KOTOpoOM 6bin 3aK/KOYEH
COOTBETCTBYIOLNIA KOHTPAKT.

B cnyyae, ecnu 6upXeBOW KOHTPAKT SBASETCA MapXWPYeMbIM, U
ynpasnsawuwen komnanven A.Y. NMAD oTtpaxeHa pebutopckas u (unm)
KpeamTopckasa 3aAo0/DKEHHOCTb MO pacyeTaMm Mo BapuauMOHHOM Mapxe
Ha AaTy OLEHKW, CnpaBensinBasl CTOMMOCTb 6GMpPXXEBOro MPOM3BOAHOMO
(NHAHCOBOIro MHCTPYMEHTa paBHa Hy/Ho.

B cnyuae, ecnn 6UpxxXeBO KOHTPAKT SIBASIETCA MapXUPYEMbIM, N Ha AaTy
OLIEHKWN He 3aBeplleHbl pacyeTbl MO BapuMaLMOHHOW Map)e, B COCTaBe
mMmywectea [MU® oTpaxaerca pebutopckas wm (uam) KpeauTopckas
3a40/KEHHOCTb MO pacyeTaM Mo BapuMaLMOHHOM Mapxe.

B oTcyTcTBME Npu3HakoB obecLeHeHns aebutopckas 3a40/HKEHHOCTb MO
BapuaLuMOHHOM’ MapXxe  6uMpXeBbiX  MPOU3BOAHbLIX  (PUHAHCOBLIX
WHCTPYMEHTOB MPU3HAETCAa  oOnepauuoHHOM B  TeyeHne  CpokKa,
YCTAHOBJ/IEHHOr0 MpaBWaMU KAMPUWHra AAs 3aBepLieHUs pacyeToB Mo
BapuauMOHHOM MapXe, W oueHuBaeTca B (aKTUUYECKON CyMMe
TpeboBaHn Ha paty onpegeneHus CYA. B cnyyae BO3HWMKHOBEHUS
NMPU3HaKoB  obecCLeHeHUs  WAKM  UCTeYeHUss Cpoka  MNpU3HaHMSA
AebuTopcKkon 3a40/KEHHOCTU MO pacyeTaM Mo BapuvauMOHHOW MapXXe B
KayecTBe onepaunoHHoONn, crnpaseanuBas CTOMMOCTb Takom
3a40/KEHHOCTWN onpeaenseTcs B COOTBETCTBMU C [IpuaoxeHnem 6.

Cnpasennueas CTOMMOCTb KpeanTOpPCKOM 3a40/1KEHHOCTH no
BapuvauUMOHHON Mapxe no 6up>xeBbiIM MPOM3BOAHLIM (UHAHCOBbLIM
MHCTPYMEHTaM OLEHMBAEeTCAd B pa3Mepe ee ocTatka Ha garty
onpeaeneHusa CHA.

MpekpaweHne npusHaHusa pebutopckon wn  (MNKM) KPeaUTOpCKOM
3a40/KEHHOCTU MPOM3BOAUTCA B AATy WCNosHEHMA o6a3aTtenbcTB Mno
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pacyeTaM Mo BapuauMOHHOM Mapxe.

Ona bupxeBbix NMOU B cnyyae, ecnm nopydyeHume Ha BbIBOA AEHEXHbIX
CPEACTB CO crieumanbHOro 6poKepckoro cyeta He MCMOJIHEHO B TeYeHMme
oAHOro pabouero AHS C gaThl NpeabsBNEHUS MOPYYEHUS crnpaBeanvsas
CTOMMOCTb AEHEeXHbIX CpeacCTB Ha cyeTe rapaHTMMHOro obecrnevyeHus
onpeaenseTcs C MNCMo/b30BaHNEM MeToA0B KOPPEKTUPOBKM
cnpaBeanmeoii ctommoctn (Mpunoxenune 6). [aHHble O HEUCMNOSIHEHUMU
TpeboBaHMsa GpoKepoM NpenoCTaBNATCS YnpaBnsiowen KoMmMnaHuven B
cneumanmnsnpoBaHHbIA  Aeno3uTtapuii  He no3gHee paboyero AgHS,
cnepyroulero 3a OKOHYaHUeM yCTaHOBJIEHHOIMO Cpoka.

Map>xupyembie BIMOU.

B cnydae, ecnm Ynpasnstowen komnaHuen .Y. NMNO® Ha pgaTy OUEHKM
OTpaxeHbl BCe pacyeTbl MO BapuvMauMOHHOW Map)Xe, crnpaseanueas
CcToMMOCTb Mapxunpyemoro BIM®U paBHa Hynto.

B cnyyae, ecnn pacyeTbl MO BapuvauMOHHOM MapXe MOSHOCTb He
OTpa>xeHbl, TO OLLeHKA NpoOuU3BOAUTCS CeayowmnM obpa3omMm:

— Mapxupyembin BMNOWN npeacrasnaetr cobol akTtme, ecnmM ero
HETTO pacyeTHbIX TpeboBaHMn N 0693aTeNbCTB NO BapUaLMOHHOMN
Map)Xe Ha [p[aTy OUEHKW, ornpenensieMoe B MOPSAKeE,
yCTaHOB/IEHHOM AOroBOpPOM, MpeBbillaeT HEeTTO pacyeTHbIX
TpeboBaHMin K 0653aTeNbCTB MO 3aBEpPLUEHHbIM pacyeTam
BapMaLMNOHHOMN MapXW. Cnpaseanusas CTOMMOCTb
Mapxupyemoro BI®WN onpepensercs B pa3Mepe Takoro
rMpeBblWEHNS;

— Mapxupyembii BINOW npeacrasnseT cobon o653aTenbCcTBo, ecium
ero Hetto TpeboBaHuii wn o0653aTeNbCTB MO 3aBepLUEHHbIM
pacyeTaM BapuauUMOHHOW MapXW MpeBbIIAeT HETTO pacCYeTHbIX
TpeboBaHuit U 0653aTeNbCTB MO BapMauMOHHOM MapXe Ha AaTy
OLEHKW, onpeaenseMoe B Nnopsiake, yCTaHOB/IEHHOM B [0OroBOpeE.
CnpaseanuBass crtouMmoctb Mapxupyemoro BIM®U (B cocTase
0653aTenbCTB) onpeaenseTcs B pa3Mepe Takoro npeBbilleHns.

UHble BINP®U (3a ucknroueHmem cpopBapaHbIX KOHTPaAKTOB
(poroBopoB) U CBOMN-KOHTPaAKTOB).

BM®U npeacraBnsaer coboM akTUB, €C/IM COBOKYMHasi CTOMMOCTHas
OLlEHKa coAepXXalmMXxcsi B COOTBETCTBYHOLWLEM AOroBope TpeboBaHuM K
KOHTpareHTy rnpesbllLaeT COBOKYTMHYO CTOMMOCTHYIO OUEHKY
ob6s3aTenbCTB nepen KOHTpareHToM Mo 3TOMY AOrFOBOpPY WM OXWAaeTcs
yBenuyeHme 6yaymx 3KOHOMUYECKUX BbIrofd B pe3ysibTaTe NosydeHus
aKTMBOB (AEHEeXHbIX CPeACTB MM UHOro umyllectsa), obMeHa aKTMBOB
WM noraweHus obsa3aTtenbCTB Ha NOTEHLUManbHO BbIroaHbix ans YK 1.Y.
NMN® ycnosuax. B aTom cnydae:

Mo OMUWMOHHBLIM AoroBopam (OMuUMOHaM Ha 3aKk4yeHue Jorosopa), Mo
koTtopeiMm YK A.Y. NMNO® ob6bnapaer npaBoM npuobpectn 6a308Bbin
akTue (NyTemM akuenTta odepTbl MMbo nyTeM npeabssneHns TpebosaHus,
B TOM 4yucne nyTem npeabsiBiieHnss TpeboBaHUS 3aKIOUYNTb OTAENbHbIN
AOroBop), oTpaxaeTcsa pa3Huua (B abConTHOM 3HaA4YeHUn) Mexay
cnpaBeanMBoOi  CTOMMOCTbIO 6a30BOro akTuBa, OnpeaeneHHon B
COOTBETCTBUM C HacToawmmu MpaBunammn onpegeneHms CHA, n ueHom
WCNOMIHEHUS MO OMUMOHHOMY A0roBopy (OMUMOHY Ha 3aks4veHue
AOroBopa), pacCcyMTaHHOW Ha pAaTy onpeaeneHuss CrpaBeasinBomn
cTtonMmocTun BI1OW, B KayecTBe:
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— MpOM3BOAHOI0 (PMHAHCOBOIro MHCTPYMeHTa, ecnu BMOU asnaetcs
Npon3BoAaHbIM (UHAHCOBLIM WMHCTPYMEHTOM B COOTBETCTBUM C
3aKoHodaTenbCTBOM Poccuinckon depepaumm M HOPMaTUBHbLIMU
akTamu baHka Poccuu;

—  MHOr0 MMyLLEecTBa B OCTajIbHbIX Cy4asx;

Mo OMUWMOHHBIM Aorosopam (ONuUWMOHaM Ha 3aK/l4yeHue Jorosopa), Mo
koTopbiM YK A.Y. NMN® o6napaetr npaBoM npoaatb 6a30Bbli aKTuB
(nyTem akuenTta odepTbl TM60 NyTeM npeabsBneHns TpeboBaHus, B TOM
yucne nyTem npeabsBieHns TpeboBaHMSA 3aKAOUUTb  OTAENbHbIN
[OroBop), oTpaxaeTtcsa pa3Huua (B abCoNTHOM 3HA4YeHUn) Mexay
LLEHOM MCMNOSIHEHMS MO OMUWMOHHOMY AOroBopy (OMNUMOHY Ha 3aKal4eHue
AOroBopa), pacCcymTaHHOMW Ha gaTy onpeaeneHuss CrpaBensinBomn
ctoumoctn BIM®U, n cnpaBennuBol CTOMMOCTbIO 6a30BOro akTuBa,
onpeaeneHHoN B COOTBETCTBUM C HacToswmnmm NMpasuiamMmn onpeaeneHums
CYA, B KayecTBe:

— NpouM3BOAHOr0 PMHAHCOBOro MHCTpyMeHTa, ecnmn BIOU asnaetcs
Nnpon3BoaHbIM (WHAHCOBbIM WMHCTPYMEHTOM B COOTBETCTBUM C
3aKoHodaTenbCcTBOM Poccunckon @deaepaumm U HOPMATUBHbLIMU
akTamu baHka Poccuu;

— MHOro MMyLLEecTBa B OCTaJIbHbIX Cly4yasX.

BM®U npeacraenser cobo 06s3aTenbCTBO, €C/IM  COBOKYMHas
CTOMMOCTHAs OuUeHKa CcoAepXalluxcss B COOTBETCTBYHOLWEM [JOroBope
obsizatenbcte YK A.Y. TU® nepeg KOHTpareHTOM MpeBblWaeT
COBOKYMHY CTOMMOCTHYIO OLleHKY TpeboBaHMI K KOHTpAreHTy no 3TomMy
poroeopy wu YK OY. T[MNO® oxngaer yMeHblleHne 6yaywnx
9KOHOMMYECKMX BbIro4 B pe3ysbTaTe BblibblITUS akTMBOB (AEHEeXHbIX
CpeACTB WAM WHOMo uMmywecTtsa), obMeHa aKTMBOB WM MoraweHus
06a3aTeNnbCTB Ha MOTEHUWaNnbHO HeBbIFrOAHbIX Aana YK A.Y. NMANO
ycnosuax. B aTom cnydae:

no OMUWOHHbLIM AorosBopaM (OMUMOHAM Ha 3aK/l4YeHue AOorosopa), no
koTopbiM YK A.Y. MN® o6si3aHa npnobpectmn 6a30BbIli akTuB (B CBSA3MU
C akuentoM odepTbl APYroh CTOPOHOM MO OMUMOHHOMY A0OroBOpY
(onumoHy Ha 3akntdeHme pgorosopa) nubo no TpeboBaHUO Apyron
CTOPOHblI MO OMNUWMOHHOMY gorosopy (OMUMOHY Ha 3akit4veHune
[OroBopa), B TOM 4ucrie NyTeM 3aK/4YeHUs OTAENbHOro AOrosopa no
TpeboBaHMIO TakKOW CTOPOHbI), OTpaxaeTcs pasHuua (B abcontoTHOM
3HA4YeHUN) Mexay CrnpaBeasiMBol CTOMMOCTbIO 6a30BOro akTuBa,
onpefeneHHon B COOTBETCTBMM C HacToAWwMMK MNMpaBunamu onpepeneHms
CYA, ” UeHON WNCNOSIHEHUS MO OMUMOHHOMY AorosBopy (OMUMOHY Ha
3aK/YeHMe  [0oroesopa), pacCuyuMTaHHOMW Ha AaTy onpejeneHus
cnpaseanmeon ctouMmoctu BIMNOU, B kavecTBe:
— nMpoum3BOAHOro (MHAHCOBOro WHCTpyMeHTa (obsa3aTenbcrBa),
ecnu BIMNOWU aenaetca npom3BoAHbIM (GDUHAHCOBBIM MHCTPYMEHTOM
B COOTBETCTBUM C 3aKoHOoAATeNbCTBOM Poccuinckon depepaumun u
HOpMaTMBHbIMM akTaMn baHka Poccuu;
— KpPeAUTOPCKOM 3aJ0/IKEHHOCTM B MHOM Cyyae;

Mo OMUMOHHbIM Aorosopam (onuWMOHaM Ha 3akK/l4yeHue Jorosopa), Mo
koTopbiM YK [1.Y. MO o6sa3aHa npoaaTtb 6a30Bbin akTnB (B CBA3U C
akuentoMm odepTbl Apyro CTOPOHOM NO OMUMOHHOMY AOroBOpY
(onumoHy Ha 3aknw4veHue porosopa) Nmbo no TpeboBaHUO Apyrown
CTOPOHblI MO OMNUWMOHHOMY AoroeBopy (OMUMOHY Ha 3akil4veHune
A0rosopa), B TOM 4MCne NyTeM 3aKo4YeHUs OTAE/IbHOro AOoroBopa Mo
TpeboBaHMIO TaKOW CTOPOHbI), OTpaxaeTtcs pas3Huua (B abCconoTHOM
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3Ha4YeHMn) Mexay UeHOM WCMNOSHEHUS MO OMUMOHHOMY AOroBopy
(onunoHy Ha 3ak/JyeHue [0roBopa), PpacCYMTaHHOM Ha  JaTy
onpegeneHus cnpaseanmMeon crtommoctu BIMOU, u cnpaseanuseon
CTOMMOCTbIO 6a30BOro akTuMBa, OMpeneseHHolW B COOTBETCTBUM C
HacTosawmmu Mpasmnamm onpegenedus CHA, B kayecTBe:
npom3BogHoro GUHAHCOBOrO0 WHCTpyMeHTa (obs3aTtenbcrea),
ecnu BMNOWU aenaetcsa npom3BoAHbIM (GBUHAHCOBBLIM MHCTPYMEHTOM
B COOTBETCTBUM C 3aKoHoAaTenbCTBOM Poccuickon depepaumm u
HOpMaTUBHbIMU akTaMn baHka Poccuu;
— KpeauTopCKOM 3a40/HKEHHOCTU B MHOM Clly4yae.

B cnyyae ecnm ueHa MCMONMHEHMS MO OMNUMOHHOMY A0roBopy (ONUMOHY
Ha 3aK/l4YeHne AoroBopa) SIBASETCS pacyYEeTHOM BEIMYMHOM, ee pacuyeT
Mpou3BOAMUTCS  Kaxablh  paboumMin geHb, UCX0AS U3 3HAYeHUs
nokasaTesien, BKJIIOYEHHbIX B pacyeT, Ha AaTy pacderTa.

B cnyyae HeEBO3MOXHOCTM OMpeneneHnss UeHbl  WCMNOJIHEHWA MO
OMUMOHHOMY [0roBopy (OMUMOHY Ha 3ak/lloyeHne [orosopa) no
COCTOSIHMIO Ha AaTy onpeaeneHuss cnpasBeannBoM cTtommoctu BMNOWU,
cnpaseanmeas ctomMMmocTb BMNOU (nnbo otaenbHble napamMeTpbl BMNOW, B
TOM 4YMUCNe UeHa WUCMOJIHEHUS) MOXeT O6bITb onpeaesieHa Ha OCHOBAaHUU
OTYeTa oOueHWMmKa, COOTBeTCTBYyWero TpeboBaHusaMm denepanbHOro
3akoHa "O6 uHBeCTUUMOHHBIX (oHAax", MPUHATbIX B COOTBETCTBUM C
HMUM HOpPMaTMBHbLIX akToB, YkaszaHusa N° 3758-Y mn HacToawwux [Npasun
onpegeneHunsa CHA.

dopBapAaHble KOHTPakKkTbl (AOroBOopbl) WU CBOMN-KOHTPaKTbI,
asnsaowmecs BNoOuW.

CnpaBeanmBass CTOMMOCTb (OpBapAHOIro KOHTPaKTa onpeaensdercs rno
cneaywouen dopmyne:

FV=V*(P-PkB)*Df — ans KyniaeHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df - nns npoAaHHbIX KOHTPAKTOB;

FV - cnpaBeanmeas cToMMoCTb pOpBapAHOro KOHTPakKTa;

V - konn4yecTtso 6a30BOro akTuBea;

P - cnpaBeanunBas cTtouMmocTb 6a30BOro akTuMBa, oOnpeaensercs B
COOTBETCTBUM C MOAENSAMU OLIEHKM, NpeayCMOTPEHHbLIMU HACTOSLWUMU
Mpasunamm onpeaenenHnsa CHA;

PkB — cToMMOCTb 6a30BOro akTMUBa, 3a/10)KEHHAsA B KOHTpaKTe

Df -  AWMCKOHTHBIN  akTop, KOTOpbI  onpeaenseTcs Kak:
1/(1+R)~Dn/365, rae:

Dn - KONMYecTBO AHEN A0 UCMONHEHNS KOHTPAKTa;

R - 6espuckoBas CTaBka onpegeneHHas B COOTBETCTBUM C
MNpunoxeHneMm 6 B BastoTe LeHbl 6a30BOro akTMBa Ha CPOK OCTaBLUMNCS
00 WUCMNOJIHEHUS KOHTPaKTa.

Ona  onpegeneHvs  cnpaBeasiMBOM  CTOUMMOCTU  CBOM-KOHTPAKTa
NPUMEHSAETCA NoAX0A, YCTAHOBAEHHbIN ANS onpeaeneHus cnpaBeaanBom
CToMMocTn hopBapAHOro KOHTpPaKTa, C YYETOM Cleaytowero:

- _Kaxaas 4YacTb CBOM KOHTPaKTa pacCcMaTpUBaETCA KakK OTAESbHbIN
dopBapAHbIN KOHTPAKT;

- cnpaBeanmMBas CTOMMOCTb CBOM-KOHTPaKTa NpeacTaBaseT cobor cymMy
CTOMMOCTEN OTAENbHbIX €r0 YaCTEN.

MonyyeHHble WM nepefdaHHble B paMKkax rapaHTUHOro obecnevyeHus
LUEeHHble 6yMarn He OTpaxakwTcsd B COCTaBe aKTMBOB M 0653aTeNbCTB
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¢doHaa.
B o6wem cnyuae ansa scex BMoOW.

CnpaBepnmeass  cTtomMocTb  BIM®UN  koppekTupyeTtcs B  Chy4ae
BO3HWMKHOBEHWSI COBbITMI, NpMBOASALLNX K 06ecleHeHNI0, B COOTBETCTBUMN
c MNpunoxeHnem 6.

Cnucok o06wux cobbiTun, npmBoAAWMX K oO6ecueHeHUto, yKa3aH B
MpunoxxeHunn 6.
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MPUNOXEHWNE 35. KIINPUHIOBbIE CEPTU®UKATbI YHACTUA (KCY)

KnupuHrossie CepTVId)M KaTbl y4acTtun4a

Mpu3HaloTcs B AaTy 3a4uncieHms no cyety AEMO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcCTB W LUeHHbIx 6ymar,
nepefaHHbiX B KJIAWPWUHIOBbIA Myn, He npoucxoaut. [oxoabl U WMHble
BbIMaTbl NO UeHHbIM 6yMaram, nepegaHHbiM B WMMYLLECTBEHHbIA nyn,
MPU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosble cepTuduKaTbl ydacTus MpekpawatT Mpu3HaBaTbCa C
AaTtbl X cnucaHmsa co cdeta AEMNO.

CnpaBeanuBas CTOMMOCTb aKTMBOB, MepeAaHHbIX B KJMPUHIOBbIA Nyn,
onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMWM npasunamu B obliem
nopsake.

Cnpaseanueas CTOMMOCTb K/IMPUHIOBbIX CEPTUMPUKATOB y4yacTuUs paBHa
«0» (Hyntwo).

Joxoabl Mo uUeHHbIM 6yMmaram, nepefaHHbIM B WMMYLLECTBEHHbLIA Ny,
npusHatTca B coctaBe doHAa, corfacHo HacTosawuMm MNpasmnam CHA.

B octanbHoM, caenkn PEINO ¢ KCY oueHmMBalOTCA aHaNOrMYyHO caenkam
PEMO c ueHHbIMM 6yMaramu, nOpsSiAOK YdyeTa KOTOpbIX OnMcaH B
NpunoxeHnn 33, B 4YaCTU He nMpoTMBOpevaller HacToswemy
MPUNOXKEHNIO.

CnpaBeanuBass CTOMMOCTb AeOUTOPCKOM 3a40/IHKEHHOCTU K MONYYEHUIO
nepeAaHHbIX AEHEeXHbIX CpeaACTB MO NepBOi YacTn gorosopa obpaTHOro
PEMO koppeKTUpyeTcsl B cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpuUBOASLLMX
K obecueHeHunto, B COOTBETCTBUM C MpunoxeHunem 6.

Cnucok obwmx cobbiTuin, nNpumBoasWNX K obecueHeHuto, yKasaH B
MpunoxxeHunun 6.
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NMPNNOXEHWNE 36. MOAEJIb OLUEHKW AOJIrOBbIX LEHHbIX BYMAT,
HOMWHUPOBAHHDbIX B PYBJIAAX

METOAMUKA ONPEAEJIEHUA PACYETHOMN LIEHbDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUNA

1.1.CpegHeB3BeLIEHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELEHHbIN
no rpaduky noraweHus HoMmHana obnuraumm Cpok A0 MoraweHus B
rogax, paccuynTbiBaeMbl no dopmyne:

n

(ti —7)
Cp. B3B.CpOK = ; (CFL- X W)' (D)
lpe:

CF; - 4YacCTtn4yHoe (MJ'IM FIOJ'IHOG) norawieHne HOMmMHala B
% OoT HOMMHAanNa Ha AaTy pa3MeleHNA BbIMYCKa,

t; - AaTa 4YaCTU4yHOoro (MJ'IM I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He TMpPeAyCMOTPEHO 4YacCTUYHOE MoraleHue
OCHOBHOro gonra (amMopTu3auusi), TO CpedHEeB3BELUEHHbIN CPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl OMpeAeseHust CcrnpaBeasnBom
CTOMMOCTM A0 Haubonee paHHel u3 aaT: AaTbl NoraweHus Uan gatbl opepTbl Mo
obnuraumm, yKkasaHHol B pelleHnm o Bbinycke.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeAHEB3BELIEHHOIO Cpoka NpPOM3BOAUTCS OT AaTbl OLEHKW A0 Hanbonee paHHel
M3 AaTbl NoraweHns unu aatel opepTsl, Ceayowel 3a 4aTol OLUEHKMU.

llpumeyaHwme:

Mpn pacyeTe cCpeaHeB3BELIEHHOr0 Cpoka A0 noraweHuns / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MpPOoM3BOAATCS, pe3ysbTaT BblpaXkaeTcs B
rogax, oKkpyrnsercs 4o 4 3HaKoB Mocne 3ansTon.

B cnyyae ecnm BbINyCKOM NpeayCMOTPEHO YacTMYHOe noraweHue OCHOBHOMO
[OMra, HO BESIMYMHBI MOrawaeMblX 4YacTel He onpejeneHbl Ha BecCb
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0XWAaeMblit cpok obpalleHnsa3?, Takme CyMMbl CUMTAOTCS YCTaHOBJIEHHbIMU
B AAaTy OKOHYaHWUS KYMOHHOrO nepuoaa, MO UCTEYEHUM KOTOPOro OHM
BbINJ@uMBalOTCA, W  Y4YUTbIBAlOTC B pacyeTe  NO6bIX  BENUUH,
npeaycMoTPEeHHbIX HacTosILWEN METOANKOW, C 3TON AaThbl.

1.2.CraBka KB/ (3HauyeHune KpuBoM OECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHeB3BELEeHHOMY CpOKy noraweHus / odepTbl No ueHHoM bymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamkm, nnm
"CpOKY noralwieHusa genosuTta, uim
"CPOYHOCTU MPOLEHTHON CTaBKW B CNy4asiX, NpeayCcMOTPEeHHbIX HacTosALWewN
MeToankn, nnu
salopaunm  6MpXeBoro MHAEKCa B Cliydadx, nNpeaycMOTpeHHbIX B .3
HacToswen Metoankn, nnu
"MHOMY CPOKY B C/lly4dasiX, onpefesieHHbIX HacToswen MeToanKon.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HauyeHuMe CpokK onpeaendeTrca B ropax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WcxoaHble aaHHble (3a
nckndveHmeMm n.l.1. Hacroswen MeToaukun), onpenesieHHble B AHSAX,
nepeBoAdATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
MCMONb3YKTCA  AaHHble, BblpaXXeHHble B Mecauax, TO pe3ynbTaT
onpeaensieTcs Kak:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mmecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecAaueB:0.5000 ropa

» 7 MmecqueB:0.5833 ropa

» 8 MecdueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

39 Hamrpumep — myist 06 Mranmii ¢ MIIOTEIHBIM HOKPBITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

sMeToamKka pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTM rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckon 6upxei3t;

sAMHaMnyeckme napameTpbl G-KpMBOM NO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

Mpu onpeaeneHnn:

"MPOrHO3HbIX 3HA4YeHUNn WUHINGUMM  cornacHo n.2.2.4  HacTosuwen

MeToankn, nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB COorslacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKW OUCKOHTUPOBAHMSA COrnacHo n.2.3 HacToswen Metoamkm

B pacyeTe MCNOJIb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpMBOWM Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMmBon CTOMMOCTU (BKOYas).

NCTOYHUK nHpopMaumn: odumunanbHbin canT MOCKOBCKOMN BUPXMN.
lpumeyvaHune:
Mpn pacyete CrtaBkn KB npoMexyTouyHble OKpYr/eHus He MNpou3BOAATCH,
pe3ynbTaT BblpaXkaeTcsa B NpoueHTax, OKpyrnserca Ao 2 3HaKoB nocne
3ansaTon.

2.METOAWKA OMPEAENIEHNA PACYETHOW LEHblI A4O/ITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B coOTBETCTBMM C HACTOSALWMM MYHKTOM Ornpeaensercs pacyeTHas LuUeHa
(ueHbl) gonroson uUeHHOW byMaru MeToAOM NpUBEAEHHOW CTOMMOCTM 6yayLumx
AEHEeXHbIX NOTOKOB Mo gopmyne (2):

31 Metonuka pacuéra KpuBOil GECKYNOHHOM JOXOHOCTH OIyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HUCHONB3YETCs PEHAaKIMs METOAUKHU, aKTyasJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBwi. [Ipu BHECEHHN U3MEHEHNUIT B METOIMKY pacuéra KpuBOW OECKYIIOHHOM JIOXOAHOCTH JaTa Hayasla UCIOIb30BaHUs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIpaBeUIMBOM CTOMMOCTH yCTaHABJIMBAETCS OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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Fpe:

Pv—zn: CE )
] (1 + y)(Dk—ﬂaTa)/365’
CF; - CyYMMa KaXAoro [AeHexHoro noToka, onpeaesieHHas
cornacHo n. 2.2.;
Dy, - [AaTa KaXaoro JAeHeXHOoro noToka, onpegesieHHas
cornacHo n. 2.2.;
Y - CTaBka [AWUCKOHTUPOBaHUS, onpeaeneHHass CcoraacHo
n.2.3.;
ara - AaTa onpeaeneHuns crnpaseninBon CTOMMOCTH.
lpumeyvaHune:

lMpwn pacyeTe NCNOMb3YITCA cneayrowme noaxoabl K OKPYrneHuo:

OKpYyrfieHus npousBoaaTCA NO NMpaBuiaM MaTeMaTUYeCKoro OKpYyrneHus;
CF, - 6yaywmnn feHeXHbl NOTOK, 3Ha4YeHWe OKpyrnaseTcsa A0 2 3HAKOB
rnocne 3ansaTon;

PV, - LOWCKOHTUPOBAHHbIA  AEHEXHbIXW MNOTOK, MNPOMEXYTOYHbIE
OKpYr/fieHuUs He Npou3BOANATCS, pe3y/bTaT He OKPYrseTcs;

PV - obwas cyMMa AUCKOHTUPOBAHHbLIX AEHEXHbIX NMOTOKOB, pe3ynbTaT
OKpYyrnseTcsa Ao 4 3HaKOB Noc/e 3ansToun.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXKHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmnm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCE [A€HEeXHbleE MNMOTOKM B MNnorawieHme OCHOBHOIMoO AoJira, KyrnoHHOro aoxoaa wu

AONMOJIHUTENIbHOIO A0X0A4a B TEHEHNE OXXMNAAEMOIo CpoKa o6pau.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns ueHHOM 6bymarnm onpegensieTtcs C  AaTtbl

pacyeTa cnpaseasiMBoM CTOMMOCTM (He BKAKYas) A0 HauMMeHblen wu3 aaTt

(BktOYan):

e JfaTbl odepTbl, 6GAmxanwen K pate onpeaeneHuss crnpabBensinBomn
ctouMocTn (He BKW4Yasg AaTy onpejeneHns  cnpaseanvBou
CTOMMOCTWN);

e [aTbl MOSIHOrO MoraweHus, NpeaycMoTPEHHOW YCNOBUSMU BbIMyCKa.

Moa AaTon AEHEeXHOro NoToKa NOHMMAETCS:
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e [aTbl OKOHYAHMS KYMOHHbIX MEPMOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUAMM BbIMyCKa OCYLLECTBASAIOTCS BbINIaThl
KYMOHHOro goxoaa, v (ecnn npeaycMoTpeHo) YacTMYHOe noralleHune
OCHOBHOIMO AoJira, a Tak Xe (ecnu npeaycMoOTpeHO) AaTbl BbiMjaThbl
[IOMNONIHUTENIbHOIO A0X0Aa;

e [JaTa, 0 KOTOPOW onpeaesieH 0XuAaeMblii Cpok obpalleHus.

[eHexHble NOTOKKU, BKYad KynOHHbIVI A0Xo4 M AONONHUTENbHbIA A0X0A4,

paCCyUTbIBAKOTCA B COOTBETCTBUUN C YCIIOBUAMU BblMYyCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa
CcrpaBeasIMBON CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA NepecMoTp 6yayLlumx

JIEHEXHbIX NMOTOKOB NpX HaNM4YMN 06HOBMEHHOM MHMOpMaLUnmn32;

O BeM4YMHe CTaBKM KyrnoHa (418 UeHHbIX 6yMmar, no KOTOpbIM
NpoUeHTHble CTaBKW He onpegeneHbl Ha BeCb O0XWAaeMblh CpoK
obpaweHnss) - HOBOe 3Ha4yeHMe CTaBKM  KyrnoHa  cuuTaeTcs
YCTaQHOBJ/IEHHbIM B AaTy Hayasna KyMNOHHOro nepuoga, bnumxanwero K
AaTte yCTaHOB/IeHUs CTaBkM (KYMOHHOro nepuoa, Ha KOTOpPbIM CTaBKa
yCTaHoB/fieHa, win 6onee paHHero KynoHHOro nepuoaa, A0 Hadana
KOTOpPOro ctaBka yCTaHOBJ/IEHA);

O Be/IMYMHEe rnorawaemMomnm 4acTu OCHOBHOro pgosra (4ns ueHHbiX 6ymar,
Mo KOTOPbIM NMpeayCcMOTPEHO YaCcTUYHOE noraleHme OCHOBHOIMO A40/ra, HO
CYMMbl NnorawaeMblX 4YacTenm OCHOBHOIMO AoJiIra He onpeneneHbl Ha BecCb
OXugaembin CpokK obpalleHns) - BeSIMYMHbI NorawaeMom 4acTtu
OCHOBHOI0O pAoJira CYMUTAKTCA YCTAHOBJSIEHHbIMW B AaTy OKOHYaHuUS
KYNOHHOro nepuoga, MNO  WCTEYEHUW  KOTOpOro  nNpom3BOAUTCH
COOTBETCTBYIOLLAA  BbINJAaTa paHee HemsBecTHoOM cyMmbi33  (3a
WUCK/TIOYEHUEM LeHHbIX ByMar ¢ MUHAEKCUPYEMbIM HOMUHANOM);

0 BennumHax (BKYasi NepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT
peweHnss >SMUTEHTa), CYLWeCTBEeHHbIX Af8 pacyeta HOMWHANIbHOMU
CTOMMOCTW LUEHHbIX 6bymMar ¢ MIHAEKCUPYEMbIM HOMUHAIOM;

0 Be/IMYMHAaX, CYLWeCTBEeHHbIX AN pacyeTa A0ONOJHUTENbHOro A40X0Aa.

32C yueroM maHHOTrO YCIOBHS O JaTe Hauyala NPUMEHEHHs DaHEe HEM3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMEI
MOTaNIaeMOT0 OCHOBHOTO JIOJITA, 32 HMCKIFOYCHHUEM OOJUTAlU ¢ MHICKCHPYEMbIM HOMHHAJIOM) BBITIONHSETCS PacdéT
MHBIX TOKa3aTesiel, IpeayCMOTPEHHBIX HacTosel MeToIuKoH.

33 IIpu sTOM TepecueTy TOANIEXKAT B T.4. BCE JACHEKHBIEC MIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEpHO0/1a, IO OKOHYaHUU KOTOPOTO MTPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJNTA.
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Ans QonroBbiX UEHHbIX 6yMar, Mo KOTOpPbIM MpPeAyCMOTPEHO YacTUYHOE
noraweHue OCHOBHOMO A0Jira, HO BENMYMHbI MOorallaemMoro OCHOBHOIO AoJira He
onpeaeneHbl Ha BeCb CPOK Ob6palleHusi, CyMMbl B6yaylMX AEHEXHbIX MOTOKOB
paccuMTbIBAOTCA MCXOAS M3 OCTaTKa OCHOBHOro Aosira Ha JaTy pacyeTa,
onpeaenéHHoOro C y4yeToM BCEX paHee YCTaHOBMIEHHbIX CyYMM rMoraweHus (3a
WUCKIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKyllass BeSIMYMHA OCHOBHOIO J0Jira pacCYMTbIBAETCS B COOTBETCTBUU C
n.2.2.2).

Ona  [QonroBbiX  UEHHbIX  6yMmar, MNo  KOTOpPbIM  MNpeaycMOTpeH
[OMOSIHUTENbHbIN A0X0A, HO TMEpeMeHHble napaMeTpbl, WCMoJsib3yeMble A/
pacyeTa COrflacHO [OKYMEHTaM 3MWUTEHTa, He onpeaeneHbl Ha BeCb CPOK
obpallleHns, CyMMbl B6yaylUMX AEHEXHbIX MOTOKOB pPacCuUMTbIBAlOTCA UCXOAS U3
M3BECTHbIX 3HAUYEHMW TaKMX MEepeMeHHbIX MapaMeTpoB Ha AaTy pacyeTa. Ecnu
pacyeTHass Be/MYMHA  AOMOMHUTENbHOrO  Aoxoda Ha  AaTy  npuHUMaeT
oTpuUaTesibHOE 3HaUYeHUE, TO AEHEXHbIA MOTOK CYMTAETCS PaABHbIM HYJIIO.

2.2.2.BennynHa nHAeKcMpyemoro HoMmMHana.

ONna [onroBbiX UeHHbIX 6yMar ¢ WMHAEKCUMpYeMbIM HOMMHaNOM, B pacyeTt
BEJIMYMHBbI KOTOPOro BK/KOYEHbI NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa W nNpu 3TOM He npefycMOTpeHa ero aMmopTu3auus,
HOMMHaNbHaa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro [eHexXHOoro nortoka
ncxoas M3 HOMUHANBbHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseasivMBown
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoTtoka W MPOrHO3HOro 3HadeHusd
MHONAUMM ANa COOTBETCTBYOLWero nepunoaa no gopmyne (3):

Dp—Dp_q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 UIILl,,_,)” 365 ,2), (3)

loe:

HOMMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHAaNa Ha daTy Kaxaoro
AEHEeXXHOro noToka;

HOMUHAJI UH,,_; - BenMynMHa HOMMHANa, pacCyMTaHHasa Ha AdaTy
npeawecTByOWEero AeHeXHOro noTtoka, HO He
paHee pJaTbl pacyeTa cnpasBensiMBON CTOMMOCTMW.
Pe3ynbTaTt pacyeTa He OKpYyrnaeTcsa;

HOMWHAJ UH,,_; = HOMHUHAJI UH,- BennynMHa HOMMHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;
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MPOTHO3 UIIll,,_; - MPOrHO3HOE 3HauyeHne WHDNAUMK, onpeaesieHHoe
Ha AaTy MpeAlecTBYOWEro AeHeXHoro notoka (n-
1).

Ons A0oNnroBbIX LEHHbIX 6yMar C MHOEKCUPYEMbIM HOMMHANOM, B pacyeT
BE/IMYMHBbI KOTOPOro BKJ/IOYEHbI NEPEMEHHbIE, 3HAUEHME KOTOPbIX HE 3aBUCUT OT
peLlleHns SMUTEHTA, U NpPU 3TOM NpeayCcMOTPEHa ero aMmopTnsaumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCA Ha [AaTy KaXAoro [AEHEXHOro MnoToKa C Y4YeToM
npeawecTBYOWEro YacTMYHOro NnoraweHns OCHOBHOIo Aosra no ¢opmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM (04 AMOPT),,_; ,2), (3a)
lpe:
HOMHUHAJI UH',,- BEAMYMHA HOMMHaNA C y4eTOM ero amopTm3aumm - UCKOMoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXAoro AeHeXHOro noToka
3a BblYETOM YAaCTUYHOro MnoraweHus OCHOBHOro gosnara c
AaTbl pa3MelleHnsa BbiNycka (He BKAKYasa 4acTudHoe
noraweHme OCHOBHOIMO A0Jira B COCTaBe AEHEeXHOro notoka
n);
HOMHHAJI UH,,- BennynHa HoMMHana 6e3 ydyeTta ero amopTmsaumm -
3HayeHune, paccynuTaHHOe Ha Jp[aTy COOTBETCTBYHOLLEro
AEeHEeXHOoro notoka no ¢opmyne (3) 6e3 yyeta yactu4HOro
noraweHms OCHOBHOro pgojsira C AaTbl pa3MeleHus
Bbinycka (C  y4yeTOM  MHAEKCUPOBAHUSA  BEJIUYMHbI
HOMMWHaNa, YCTAaHOBMIEHHONM Ha AaTy  pa3MeleHus
BblNycCKa);
CYMM(/Z10J11 AMOPT),,_;- CyMMa [0ONleln 4aCTUYHOro noraweHus HOMWHana c
AaTbl pa3MelleHns BbifMycka A0 AaTbl AEHEXHOro rnotoka n
(He BKAOYasas [0 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AeHEeXHOro rnoToka n).
B pacuyetr CyMMbl [eHeXHOro noToKa BKJYaeTca CyMMa 4acTU4HOro
noraweHms OCHOBHOIoO A0Jira, eCnm OHO NpefyCMOTPEeHO YC/I0BUSIMU BbiNyCKa B
AaTy AeHEeXHOro NoToka, paccymTaHHas no dopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x J1OJISl AMOPT,, ,2)), 4)
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CYMMA AMOPT,- WCKOMasi Be/IMYMHA  YACTMYHOro  rnoraweHus
HOMWHanNa B [aTy COOTBETCTBYHLWEro AeHeXHOro
noTokKa;

HOMMWHAJI UH,,- BennynHa HOMMHana 6e3 ydyeta ero amopTtusaumu -
3Ha4yeHwue, paccuynMTaHHoe Ha naty
COOTBETCTBYHOLLErO AEeHEeXHOro noToka no dgopmyne
(3) 6e3 yyeTa 4YacTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeweHunsa Bbinycka (T.e. TONIbKO C
y4eToOM WHAEKCUPOBAHUSA BeNIMYMHbI  HOMMUHanNa,
YCTaHOBJ/IEHHOW Ha AaTy pa3MeLlleHuns BbinycKa);

HOMMWHAIJI - Be/IMYMHA HOMWMHaNA Ha A[AaTty pasMeleHud
BbiNycka (6e3 yyeTa nHaekcaumm n amoptmsaumm);

J0Jid AMOPT,, - [0ONA 4YacTUYHOro noraweHus HOMMHana B AaTy
AEHEeXHOro rnoToka n.

2.2.3.BennuynHa nepeMeHHOn CTaBKu KyrnoHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOPbIM TMPOLEHTHble CTaBKU He
onpegeneHbl HAa BECb OXMAaeMbli CpoK obpaleHns, CyMmbl ByayLLUMX AE€HEXHbIX
NMOTOKOB, ANS KOTOPbIX CTaBKa He onpegefneHa Ha [aTy OUEeHKWM WMHCTPYMEHTa,
paccuMTbIBAOTCSA:

e 0N UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT pelleHunst SMUTEHTa, -
ncxoas M3 CTaBkKKW, onpefeneHHOM C y4yeTOM MpPOrHO3HbIX 3HaYeHui
TAaKUX MepeMeHHbIX MnapaMeTpoB, (pacyeT CTaBKM BbINOSHAETCHA MO
dbopmyne, onpeaeneHHoOM ycinoBusMU Bbinycka),

e [ON8 NpoOYMX UeHHbIX 6ymMar - ucxoasa w3 CTaBKW, 3a4aHHOM Ans
Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbIMOMHAETCS OTAENbHO A5 KaXXA0ro KyrnoHHOro nepuojaa.

Ecnn B KkayecTBe nepeMeHHOro napaMeTpa A/ pacyeTa CTaBKM KynoHa
YCNOBUAMM BbINyCKa MHCTPYMEHTa NpeayCcMOTpeHa «CTaBka MHMNAUMM» U MHas
«CTaBKa [AEHEXHOro pblHKa»34, 3HauyeHMe CTaBKWM COOTBETCTBYMOLLEro KyroHa
paccumnTbiBaeTca no dopmyne, NpeayCcMOTPEHHON YC/TIOBUSIMU BbiMyCKa UCXOAS U3
NPOrHO3HOro 3HayeHus MHGISUMM, COOTBETCTBYHOLWEro KyNmOHHOMY nepuoay, W

34 Hanpumep, MAX (MHbnsums; KIr04eBas CTaBKa)
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MPOrHO3HOrO0 3HAa4YeHUsS] MHOM CTaBKM [OEHEXHOro pblHKA COOTBETCTBYHOLIEN
CpoYHOCTU (NyTeM BbibOpa MaKCUMaNbHONO W3 3HAYEHW, PaACCUYUTAHHLIX C
NPUMEHEHMNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpu pacyeTe cnpaBeasIMBOA CTOMMOCTM OCYLLECTBASETCS MNEPEecMoTp
OyaylWmMX AEHEXHbIX MOTOKOB MpU HanuuMm O6HOBNEHHOW WHGOpPMaunn o
3HaYEeHUSAX CTaBKKU KyrnoHa. HoBoe 3HayeHne CTaBKM KyrnoHa NpUMeHseTcs C AaTbl
Hayasa COOTBETCTBYIOWEr0 KYyMOHHOro nepuoda, OGnukalhwero K aaTte
YCTaQHOB/IEHUS CTaBKM (HO He Mo3AHee AaTbl Hayana KyYnoHHOro nepuvoda, Ha
KOTOpbIA CTaBKa YyCTaHOBJeHa, WM 6osiee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOoro CTaBka YCTaHOBMEHA).

2.2.4.MpOorHo3Hble 3HaYeHUA NHPNAUNU
ONna nNporHo3HbiX 3HayeHun uHbnsaumm (MPOMHO3 WMLU) wncnonb3yroTcs

3HaYeHus:
"«BMEeHeHHOM» nHNaumn (panee takxke — BUML, INF);
"3KCNEPTHbIK MPOrHO3 0 6yAywmx 3HAYeHUsaX WUHPIAUMM - B Criyyae

OTCYTCTBUA 3HaAUYE€HUSA <«BMEHEHHOW» WHONaUMMN AN COOTBETCTBYHOLLMX
nepmvonoB. B kKayecTtBe AaHHbLIX O MPOrHO3HbIX 3HAYEHUAX MepeMeHHbIX
napamMeTpoB MCMNONb3YTCA MPOrHO3bl CouUManbHO-3KOHOMMNYECKOTO
pa3BuUTuUSA MuHucTtepctBa  3KOHOMMYECKOro  pasButua  Poccumnckon
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTt 2028 roa (roa
noraweHmsa Bbinycka O®3 52002RMFS), B KayecTtBe nMporHosa WHOAAUUN
NUCMONb3yeTCqd  3HayeHne <«BMEHEeHHOW» WHdNaumm ana  Bbinycka OO®3
52002RMFS, paccuutaHHoe no dopmyne (5) kak pasHuua mexay Craskon KB/ B
TOYKe, COOTBETCTBYHOLWEN CPOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpeaHeB3BeLleHHON AOXOAHOCTbO K MOraleHmIo 3TOro Xe BblNycKa:

INFSZOZS = I'<B»B'52002 - YTMSZOOZ' (5)

Ona Bcex nepumoaoB, HadyMHawWMXca B npoMmexyTtke ¢ 2029r. go 2030r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOoMb3yeTCcs  3HaudeHue,
paccuymMTaHHoe no dgopmyne (6), ncxoas U3 3HAYEHUN «BMEHEHHOM» MHMNAUMN
BbinyckoB O®3 52002RMFS n 52003RMFS:

35 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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5200352002 (1 + ]NF52030/10())t52003

INF2029_2030 = OKPYFI[

lpe:

\/(1 + INF<y25/100)ts52002 —1].,4 [+100, (6)

INF<3030 = KB/l52003 — YT Ms3003, (7)

INFSZOZS

INF<z030

{52002/ 52003

I'<l—)‘r£[52002 ’ KB»8'52003

YTMSZOOZ /4 YTM52003

- 3HayeHue <«BMEHEeHHOW» WHpIAuUUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) € TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pe3ynbTaT pacdeta no ¢dopmyne (5)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

- 3Ha4yeHue <«BMEHEeHHOM» WHbNAuMM Aans
Bbinycka O®3 52003RMFS, paccuumTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacdeTta no dopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpPOLIEHTAX;

- 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccynuTaHHoe B ropax c
TOYHOCTbO A0 4-X (4eTblpex) 3HaKkoB rocne
3ansTon;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHus Bbinycko O®3 52002RMFS,
52003RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHuio
Bbinyckos O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHku, nybnmkyemad  MOCKOBCKOW
bupxen.

Ana Bcex nepuonoB, HauMHawWMXCa B npoMexyTtke ¢ 2031r. go 2032r.

(Bknoyasa), B KayecTse

NMpPOrHo3a VIH(bJ'IﬂLI,VIVI Mcnosb3dyetTca 3Ha4eHUeE,

paccyntaHHoe no ¢dopmyne (8), ncxoas vU3 3HaYEHUN «BMEHEHHOW» UHMNSAUNK
BbinyckoB O®3 52003RMFS n 52004RMFS:
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INF2031_2032 = OKPYFI[

I'ne:

t52004t52003\/(1 + ]NFSZO32/1OO)t52004

—1],4 [*100, 8
(14 INF<p930/100)¢s2003 * (8)

INF<3032 = KB/l52004 — YT Ms3004, (9)

INF52030

INF<3032

52003, 52004

KBASZOOSI KBZ[SZOO‘I-

YTM52003' YTM52004

- 3HayeHue <«BMEeHEeHHOW» WHpNAuUUn ang
Bbinycka O®3 52003RMFS, paccuuTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

- 3Ha4yeHue <«BMEHEeHHOW» WHbNaAuMM Aans
Bbinycka O®3 52004RMFS, paccyuTaHHOE o
dopmyne (9) € TOYHOCTBIO A0 2 3HaAKOB nocne
3anaTon - pe3ynbTaT pacdyeta no dopmyne (9)
COOTBETCTBYET 3HA4YEHUIO B NpoLeHTax;

- 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHna  Bbinyckoe  O®3  52003RMFS,
52004RMFS, paccynTaHHoe B rogpax c
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKOB nocne
3an4aTon;

- 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYHOLWLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa Bbinycko O®3 52003RMFS,
52004RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHuio
Bbinyckos O®3 52003RMFS, 52004RMFS Ha
Aaty  oueHku, nybnmkyemads  MOCKOBCKOW
bupxen.

Ana Bcex nepuonoB, HauMHawWMXca B rnpoMexyTtke ¢ 2033r. go 2033r.

(Bknoyasa), B KayecTBe

MPOrHo3a WHMNAUMM  UCMONb3YEeTCs 3Ha4deHue,

paccyntaHHoe no dopmyne (10), ncxoasa n3 3HAYEHUN «BMEHEHHOM» UHMNALNN
BbinyckoB O®3 52004RMFS n 52005RMFS:
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ts2005~t52004 | (1 + [NF<2033/100)t52005
INF2033_2033 = OKPYFI[ — - 1 ,4‘ * 100, (10)

(1 + INFz032/100)¢s2004

rae.

INF<3033 = KB/l52005 = YT Ms52005, (11)

INF.503, - 3HayeHue <«BMEHeHHOW» WHINaunun ans
Bbinycka O®3 52004RMFS, paccuuTaHHOE 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

INF<y033 - 3HayeHue <«BMEHEeHHOM» WHdNAuUnUnM Ans

Bbinycka O®3 52005RMFS, paccuuTaHHOE no
dopmyne (11) ¢ TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaTt pacdeTta no gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

- 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccymtaHHoe B rogax c

52004, t52005

TOYHOCTbIO A0 4-X (4eTblpex) 3HaKkoB rocne
3ansTon;
KBb/l52004, KB 52005 - 3HayeHune CraBku KB/ B TOuKe,

COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CpPOKY
Ao noraweHuns Bbinyckos O®3 52004RMFS,
52005RMFS;

YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MoralleHuto BbiMyCKOB

O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM

bupxen.

[lpumeyaHune:

Mpu  BbINONHEHMM pacyeTa  INFypu9-2030, INFy031-2032 3Ha4YeHMSA
nokasatenem INF,p33-2033, INF<z028, INFoz030, INF<gp32, INFopg33, KOTOpPblE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTca
3Ha4YEeHMAMN B MPOLEHTax, NepeBOoAATCA B 3HA4YeHuUs B AONSX eAuHUUbI
(nyTem geneHus Kaxzaoro m3 HMx Ha 100 - 4yTO IBHO OTpaxeHo B popMynax
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(6), (8), (10)). PesynbtaTr pacdetra no d¢dopmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUIO B MpPOLEHTaX, OKPYrl1eHHOMY A0 2 3HAKOB nocne
3anaToun.

Ana Bcex nepuoaoB, HaumHawowmxcs ¢ 2034 r., B KayecTBe MpoOrHosa
MHMASLUNM UCMNOSIb3YETCS SKCMEPTHbIM MPOrHo3 MHMAAUMN.

Ecnu cpok noraweHusi AONroBOro MHCTPYMeHTa He npeBblwaeTt 2034 1. u
OTCYTCTBYIOT MHbI€ NMPOrHO3HbIE 3HAUYEHUS NEPEMEHHbIX MapaMeTpoB, TO BAUSHUE
SKCMEpPTHOro MnporHo3a WHMAAUMM Ha pe3ynbTaT pacyeTa CrnpaBeasvBom
CTOMMOCTM MPU3HAETCA HE3HAUUTENbHbIM, pacyeTHas LeHa LeHHOoW ByMarn MoxeT
6bITb knaccuduunmpoBaHa B YpoBeHb 2. B ocTanbHbiXx cnydasx (MoOMMMO
MHMISUNM UCNONb3YIOTCA MHble HeHabnaaeMble AaHHble MM CPOK MoralleHus
npesblwaeT 2034 r.) B/AUSIHWE SKCMEPTHOrO MPOrHo3a WHGAAUUMM MpPU3HAETCH
3HaYUTEeNbHbIM, pacyeTHas LeHa UeHHoW 6yMarn knaccudbuumpyeTcs B YPOBEHb
3.

2.2.5.[pOrHo3Hble 3HAYEHUSA MPOUYNX NEPEMEHHbLIX MapaMeTpoB

MpPOrHo3Hble 3HaYeHUA <«KOPOTKUX>» CTaBOK [AEHEeXHOro pbliHKa
(ana nnaBawOWMX TMPOUEHTHbIX CTaBOK Ha CpPOK npeaocraBsieHUus
AEHEeXHbIX cpeaAcTB A0 1 Mecsila BKJIIOUYUTESIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCA chnejywouwme
naasaroLme NpoLUeHTHble CTaBKW, €C/IM OHWU NpeayCMOTPEHbI YC/I0BUAMU BbiNyCKa
OLEHMBAEMOro MHCTPYMEHTA:

e cTaBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 Mmecsu

e crTaBka PENO, no onepauuam LeHTpanbHoro 6aHka Poccuinckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHOYUTESBHO)

e KnoueBasa ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumu

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IHOUYUTENBHO).

Ecnn B KayecTtBe nepeMeHHOro napaMeTpa npeaycMOTpeHa mnJaBatowas
npoueHTHasa CTaBka CPOKOM A0 1 Mecsaua, TO MPOrHO3HOE 3HayeHue Takoro
napametpa (Rate;) paccumTbiBaeTca no ¢opmyne (12) Kak pasHuua Mmexay
CraBkon KBl B TOYKe, COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CpOKYy A0
noraweHms oueHMBAEMOro MHCTPYMEHTa, U BESIMYMHOW <«CpeaHen NpPOLEHTHOM
Map>Xu Haj CTOMMOCTbIO POHANPOBAHUS» !
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lpe:

Ratef = (KB[l,qo noraumeHus CpMCOF)' (12)

cpMcor = OKPYTJI(CP3HAY(Mcpp), 4), (13)

MCOF = FIXKyl'IOH -

KBIH/ILO noramnreHuda

CpM CoF

FIX\ynon

lpumeyaHue:

(P —1000)

1000xt ' 14

- 3HaveHune CtaBkun KBl B TouKe, COOTBETCTBYIOLLEN
cpeaHeB3BeLIeHHOMY CPOKY Ao noraweHuns
OLEeHMBAEeMOro MHCTPyMeHTa;

- 3HayeHune «cpegHen TMpPOoOLEHTHOW MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHUA», pacCYMTaHHOE Mo
dopmyne (13) Ha paTy OULEHKM WMHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHUM nokasartens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
doHAnpOBaAHNSA», pacCUUTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos OD3-M1K;

- 3HaYeHue <«MNPOLEHTHOW MapXwu Han CTOMMOCTbIO
doHamMpoBaHua», paccumtaHHoe no dopmyne (14)
anst Bbinycka O®3-TK, Bxoasiwero B KOP3UHY
BbiNnyckoB OP3-T1K;

3Ha4yeHne GUKCMPOBAHHOM YacTWU KyrnoHa Ans
Bbinycka O®3-MK (Hanpumep, Ansd BbiNycKa
29010RMFS KynoH yCTaHaBIMBaeTCsd B BeJIMYUHE
RUONIA + 1.60% 1 BenuunHa FIX,y,oy NPUHUMAETCS
paBHou 1.60%);

- ueHa (6e3 yyeTa KyYnoOHHOIro AoxoAa) KOHKPETHOro
Bbinycka O®3-TK Ha gaTty pacyeta B pybnsx;

- CpefHeB3BelWEeHHbIN CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

Ha paTty yTBepXAeHust HacTosiwen penakumm MeToauKM KOp3MHa BbiMYyCKOB
O®3-TNK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMcr)
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BKAOYaeT cneaywowume Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbiNnyckoB  O®3-MK, BkAO4YaeMblX B pacyeT  cpMeyr,
nepecMmatpmBaeTcsa Ynpasnsatwouwen komnanmen A.Y. NMNAO npu pasmeLleHnmn HoBbIX
BbiNnyckoB O®3-T1K.

HoBbI nepeyeHb BbinyckoB O®3-TK, BKAOUYaeMbIX B pacyeT cpMq,r, U AaTa
Hayasa ero NpUMeHeHUs yCTaHaBNMBAlOTCA Ynpasnstouwen komnavven 4.Y. NMNO
no cornacosaHumio co CneymannanpoBaHHbIM Aeno3MTapMeM U He TpebyioT
ONepaTUBHOINO BHECEHUS COOTBETCTBYHOLMX M3IMEHEeHWN B HacToswy MeToauky
(yTBEPXKAEHUSA HOBOM pefakumm MeToanku).

Boinyck O®3-MK, wucknw4yaetrcs U3 pacyeta cpMceor NPU HACTYMJEHUNU
Hanbonee paHHen 3 pat:

=[aTbl NOraweHns BbiMycka;

s[AaTbl Hayana KYyMoOHHOro nepuoga, C KOTOPOro YCTaHOBJ/IEHblI paHee
HeornpeesieHHble CTaBKM KyMNoOHa Ha BeCb OXuaaembln CpoK obpalieHus
OD3-T1K.

LeHa P Bbinycka O®3-IMK onpenenderca no AaHHbIM MOCKOBCKOW 6Mpxu,
€C/IN OHAa $BNASETCS aKTUBHbLIM PbIHKOM B OTHOLWEHUW KOHKpeTHon O®3-T1K, B
nopsake, ycrtaHoBseHHOM [lpaBunamu onpegeneHns CHA gna onpepeneHuvs
cnpaBensMBOM LieHbl YpOBHSA 1.
Ecnun Ha aaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IMK He onpeaeneHa (B
T.4. NO NpuyMmHe TOro, 4to MockoBckasi bupxa He saBngeTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bko4vaeTcs B
pacyeT cpM¢yr-

llpumeyaHwme:

MokasaTenb M, ,r OTPa)aeT NpeMuio CBbille CTOMMOCTU doHanpoBaHus (no
CTaBke AeHeXHoro pblHKa - RUONIA), KOTopyl WMHBECTOpbl 3aknagbiBatoT
npu nokyrnke O®3. TakuM 06pa3oM, pblHOYHbIE OXWMAAHUA MO CTOMMOCTU
doHanpoBaHnsa (No MNPOrHO3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
onpeaenntb  Kak  pasHuuy  Mexay  3HadeHuem KBl B TOuke,
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COOTBETCTBYIOLWEN CpefHEB3BELWEHHOMY CPOKY A0 noraweHus gaHHon Od3 un
nokasartenem Mg ,r.

Hanpumep, npun ctaBke 5-netHen OD3 B pa3mepe 8.57% u 3HaUYEeHUA M ,r B
pa3mMepe 0.52% pblHOYHbIE OXUOAHWUA MO CpeAHEMY 3HAYEeHUK CTaBKU
RUONIA B TeyeHune 5 net coctasdart 8.05%.

MpOorHosHblie 3HAUEHUA CTaBOK [AEHEeXHOro pblHKaA <«cpeaHen»
cpoyHoctTM (AnsA nnasawWMX MPOLIEHTHbIX CTaBOK Ha  CpoOkK
npeanocraBJ/IeHUA [EHEeXHbIX cpeactB oOoT 1 wMecsua Ao 2 ner
BKJIIOUUTEJIbHO)

K cTaBkaM AEHEeXHOro pblHKa «CpeAHen» CPOYHOCTU OTHOCATCS cheayroume
naasarLme rNpoLEeHTHble CTaBKW, €C/IN OHW NpeayCMOTPEHbl YCI0BUSMU BbiNyCKa
OLEHMBAEeMOro MHCTPyMeHTa:

sctaBka ROISfix co cpokamun 2 mecsua, 3 Mecsiua, 6 mecsues;

scTaBka KB/} Ha cpok oT 1 Mecsua A0 2 net (BKAYUTENbHO).

Ecnn B KauyecTBe nepeMeHHOro rnapameTpa npeaycMOTpeHa nsasatoLlas
NpoOLEHTHas CTaBkKa CPOKOM OT 1 Mecsua A0 2 NeT, TO MPOrHo3Hoe 3HayeHune
Takoro napameTtpa (Rate;) paccuuTbiBaeTcs no d¢opmyne (15) Kak NporHosHoe
3HaYeHne «KOPOTKOM» CTaBKM AEHEXHOro pblHKAa Ha aHalu3npyemoMm nepuoje,
yBeNMYeHHOe Ha pa3Huuy mexay 6e3pMcKoBOM AOXOAHOCTbIO «CpeaHero» Cpoka
N «KOPOTKOMN>» 6e3pnCKOBON AOXOAHOCTbIO:

Rater = (KBlyo norawenns — CPMcor) + (KBAcpouocrs crancn = KBA1 seun ), (15)
loe:

KB/ pounocrs crascn = 3HaAdeHMe CtaBkn KB B TOuKe, COOTBETCTBYlOLLEN
CPOYHOCTM CTaBKW [AEHEeXHOro pblHKa (Hanpumep, ecnu
3Ha4yeHMe CTaBKW KyroHa onpeaensercs KakK 3HadeHue
6ecKkynoHHOW fOXOAHOCTM rocbyMmar Ha Cpok 24 mecsua, TO
KB4 anga 2-x net);

KBy pens - 3HauyeHune CraBkm KB/ B TOUKe, COOTBETCTBYHOLWEN CPOKY
B 0.0027 roaa.

[TpumeyaHune:

Mpn onpeaeneHnn 3HaveHUa KB/pounocrs crases TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM MNEpPEMEHHOro mnapameTpa Msasatowen MNpPoUEHTHON CTaBKMW,

onpegensieTcs B nopsiake, yCTaHOB/IEHHOM B n.1.2. HacToswen MeToanku.
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MporHosHble 3HaAYEeHUA «AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
CpeAacTB CBbille 2 NeT).

K «ONMHHbIM» CTaBKaM pblHKA KanuTana OTHOCATCA cneaytowme
naasarLme rNMpPoUEeHTHbIE CTaBKKU, €C/TN OHW NpeayCMOTPEHbl YCI0BUSAMU BblNyCKa
OLEeHMBaeMOro NHCTpyMeHTa:

e cTaBka KB/l Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K noraweHuio Bbinycka Od3.

Ecnn B KayectBe nepeMeHHOro napaMeTpa MWCMNOJIb3yeTCa nJaBaroLas
NPOLUEHTHass CTaBka CPOKOM OT 2-X JIeT, TO MNPOrHo3HOe 3HayeHue TaKoro
napametpa (Rate;) nNpuUHUMaAETCsa paBHbIM 3HadeHutio CrtaBkm KB B ToOuke,
COOTBETCTBYIOLLEN CPOYHOCTN TakKoM NniaaBaroLlWen rNnpoLeHTHON cTaBkn (Hanpumep,
eCfin  3Ha4YeHune CTaBKM KynoHa onpenenserca Kak 3HadeHune 6eCcKyrnoHHOMU
AoXoAHOCTU rocbymar Ha cpok 5 neT, To CtaBka KB/ paccumnTbiBaeTcs 4519 cpoka
B 5 ner).

lpumeyvaHne:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCNONb3yeTcs naaBarowas
NPOLEHTHas CTaBKa 3aMMCTBOBaHMS Ha pblHKe Kanutana («4JIMHHaa»
CTaBka), TO PbIHOYHbLIA PUCK WN3MEHEHMS TMPOLEHTHOW CTaBKWU MO
WHCTPYMEHTY  OTCyTCTBYeT (NMpPUCYTCTBYET TONbKO PUCK  M3MEHEHUS
KpeauTHOro crnpena) M BO3MOXHO MPUMEHEHWEe MNOCTPOEHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U UX AUCKOHTUPOBAHUS UCXOASA U3 TEKYLLUMX NMPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHosHble 3HA4YEeHUA MPOYUX NepeMeHHbIX napamerpos (NMOMMMO
CTaBOK [1EHE@XXHOro pbiHKa).

Mpn oTcyTCTBMM HabnwgaeMblX AAHHbIX O MPOrHO3HbIX 3HAYEeHUsX
nepeMeHHbIX NapameTpoB (HanpwuMmep, pocT BBI1) ucnonb3yeTcs 3KCNepTHbIN
NporHo3 o 6yaywmx 3HavyeHuUsax nepeMeHHoro napamertpa. B kauecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEeHMAX MNepeMeHHbIX MNapaMeTpoB WCMNOJb3YKTCA MPOrHO3bI
COUMANbHO-3KOHOMMYECKOr0 pa3BuUTMs MMHUCTEPCTBA 3KOHOMUYECKOro pa3BuUTUS
Poccuitckon denepaumn’s.

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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2.3. OnpepeneHve CTaBKM ANCKOHTUPOBaHMSA

CraBka AUCKOHTUpPOBaAHUA 6YD,YLIJ,MX AEHEXHbIX NMOTOKOB OnpeaendeTcd and

[I0NTTOBOM LEeHHOM ByMaru Ha Ka)xayto AaTy pacyeTa cnpaBeasiMBoii CTOMMOCTM.

CrtaBka [OWUCKOHTUpPOBaHUSA npuHmuMaeTcss pasBHon CrtaBke KB B TOuke,

COOTBETCTBYIOLLEN CpeAHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOM
6ymaru, yBenMYEHHON Ha COOTBETCTBYIOLLEE 3HAUEHME KPEAUTHOrO crnpeaa:

o 3KCNepTHOE 3HAa4YeHWe KpeauTHOro cnpeaa;

o MeAuMaHHOe 3HadeHne n3  aAuanasoHa  KpeauTHbIX — Crpeaos,
onpeaeneHHoe A1 peMTUHIOBOW rpynnbl 4ONITOBOM LeHHoW 6yMaru B
COOTBETCTBUM C N.3. Hacrosdwen MeToamkm - ecnum He 3a4aHo
SKCNepTHOe 3HayeHWe KpeauTHoro crnpega (3a MUCKIKYEHUEM
AONroBbIX WHCTPYMEHTOB, OTHECeHHbIX K IV pentmHrosowm rpynne,
MeAMaHHOe  3HayeHue - KpeauTHOro  cnpega AN KOTOPbIX
onpegenseTca B ocobom nopsaake);

o ANA rocyfapCTBEHHbIX UeHHbIX 6yMmar (Tonbko ana denepanbHbIX
LeHHbIX ©6yMar) MeagmaHHOe 3HayeHune  KpeauTHOro  cnpepja
npuHMMaeTcsa paBHbiM 0.

lpumeyvaHune:

Ecnn  3HauveHne KpeauTHOro cCrpena YyCTaHaB/AMBaeTCAa  ucxoad U3
HabnagaemMblX AaHHbIX (B TOM 4ucCNe Ha OCHOBE KpeauTHOro cnpepa no
aHaNOrM4YyHbIM BbIMyCKaM AAHHOrO 3MUTEHTa, MeAMAaHHOro 3Ha4YeHns cnpega
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMuto/ANCKOHT 3a ocobble
yC/i0BMA Ha OCHOBe HabnwgaemblX [aHHbIX), pacyeTHas UeHa UeHHOW
bymarmn moxet bbITb KnaccmpuumpoBaHa B YpoBeHb 2. B OCTanbHbIX Cly4dasx
pacyeTHas LeHa LueHHOW byMmarun knaccuuumpyeTcsa B YpOBEHb 3.

PErNMTAMEHT PACHETA KPEAUTHOIO CNPEAA ANsA AOJITOBbIX
MHCTPYMEHTOB

B cooTBETCTBMWM C HacCTOAWMM  pEriaMeHTOM  KpeauTHbIN  chipea

pacCCyHMUTbIBAETCA ANA:

* JO0ArOBOWM  UEeHHoM bymarnm, HOMUHMpPOBAHHOM B pybnax (3a
NUCKJTIOYEHMEM IroCYyAapCTBEHHbIX LeHHbIX 6ymar PO).
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Ona uenen pacyeta KpeaAUTHOrO crnpefa ocCyWwecTBAseTcs creayouwas
nocnenoBaTesibHOCTb AENCTBUIA B OTHOLLIEHWW AONTrOBOM LeHHOM bymaru:

" B 3aBMCUMOCTM OT HalMYMUA WU OTCYTCTBUS KPEOAUTHOrO penTuHra y
BbiNycka3’ (a B ero OTCYTCTBMM Yy 3SMUTEHTA WAW MOPy4uUTENsS WK
3aeMwmKa no BbiNycKy (NpuMeHuTenbHO K SPV)) O0nroBon LEHHOW
6ymarun, onpepensieTcss NpuUHAANEXHOCTb LeHHOM 6yMarnm K oAHOW u3
yeTblpex  pPEenTUHrOBbIX  rpynn,  MNpeayCcMOTPEHHbIX  HaCTOAWMM
PernameHToM;

* MWHMUMaNbHOE, MaKCUMasibHOE W MeAMaHHOE 3Ha4YeHUs KpeaUTHbIX
cnpenoB  Ans  AONroBOWM  UeHHoM 6yMarm npuHMMalrTCs  paBHbIMMU
COOTBETCTBYIOLWMM 3HAYEHUNAM KpeAUTHbIX CNpeaoB, pacCYUTaHHbIM AN
PEUTUHIOBOW T[pynnbl, K KOTOpPOWM OTHeceHa UuUeHHada 6ymara (3a
NUCK/TIOYEHMEM LIeHHbIX byMar, oTHeceHHbIX K IV penTuHroBom rpynne,
ANA KOTOPbIX KpeauTHbIM chnpes onpepenserca B ocoboMm nopsanke,
npeaAycCMOTPEHHOM HacToAWwMM PernamMmeHToM).

Ons cybopaAnMHMPOBAHHbLIX A0NTOBbIX MHCTPYMEHTOB (0bnuraumii KpeanTHbIX
opraHusaummM B C/yyae OTCYTCTBUMSA penTUHra BbliNyCcKa WIN  Aerno3uToB)
yCTaHaB/MBaeTCa [AoNofiHUTeslbHad npeMus 3a CyboOpAMHUPOBAHHOCTb, Ha
KOTOPYIO YBE/IMYMBAKOTCA pacyeTHble BEIMYMHbI MUHUMANIbHOrO, MakKCMManbHOIo
N MeAMAaHHOro 3HayeHUn KpeaAUTHbIX CnpenoB B Ciyyasdx, NpeayCMOTPEeHHbIX
NyHKTaMmn Hactoawmm [punoxeHmneMm. Tllpemua 3a cybopaMHUPOBAHHOCTL
onpegenserca C Y4YeTOM JAOCTYMHOW PbIHOYHOW MWHMOpMaunMm o cnpegax 3a
cyb0pANHMPOBAHHOCTb COMOCTAaBUMbIX BbIMYCKOB U/IN SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPynmbl:
PentuHrosaas rpynna I - HauBbICWMI/MaAKCUMaANbHbIA  YPOBEHb
KpeamMTocnoCobHOCTN, (PUHAHCOBOM HaAEXHOCTU MO CPpaBHEHUI C APYrUMM
SMUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢durHaHCcoBbIMUK
obsazaTenbcTtBaMu. B yKasaHHYKD pPeuTUHIOBYK rpynny BKOYAKTCA
[0NroBble MHCTPYMeHTbl ¢ pernTuHrom AAA (RU) (No HauMoOHanbHOM wkKane
AKPA (AO)).

37 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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[Jonroeble  MHCTPYMEHTbI,  BbIMylWeHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccunckon depgepaummn, OTHOCATCA K penTuHroson rpynne 1.
PentuHrosas rpynna II - BbICOKM YypOBEHb KpeauToCrnocobHOCTH,
(pnHaHCOBOW HaAEXHOCTU (OT YMEPEHHO BbICOKOrO A0 BbICOKOro) npv 3TOM
NpUCYTCTBYET HeKkoTopas 4YBCTBUTEJIbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX  NepeMeH B  KOMMep4yeckux,  (PUHaAHCOBbIX U
3KOHOMMYECKMX  YyCNnoBuAX. B yKasaHHylO  penTUHroByr  rpynny
BK/IKOYAKOTCA A0NrOBble MHCTPYMEHTbl ¢ peuTtmnHroMm ot A-(RU) no AA+(RU)
(no HaunoHanbHOW wkane AKPA (AO)).
PentnHrosasa rpynna III - cpeaHuii ypoBeHb KpeamTocrnocobHocTw,
(pnHaHCcOBOM HapexXHoCTU (OT yMepeHHO HW3KOro A0 cpeaHero), rnpuv 3TOM
NpUCYTCTBYET BblCOKas YyBCTBUTEJIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKasaHHY0 pENTUHIOBYIO FPYNny BK/IHOYAKOTCA
AONroBble MHCTPYMeHTbl € pentuHrom ot BB+(RU) mo BBB+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
PentuHrosaas rpynna IV. B ykasaHHYyl penTMHIoByk rpynny
BKJTIOHAOTCSA AONTOBbIE MHCTPYMEHTDI:
= 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMMU areHTCTBaMu, YKa3aHHbIMU
B Tabnuue 1, nnu
= C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AO)),
NPUCBOEHHbIM PEUTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb NEpecMOTPEHbI MPU BbIMOJIHEHUM OAHOIO
N3 crefyrLwmnx ycrnoBun:
e BHECeHWe W3MEeHeHMN B MEeTOAMKY pacyeTa M COoCTaB WHAEKCOB
MockoBCKOWN BUPXMU;
e MpoyMe WU3MEHEHMA Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU ANS
uenen onpeaeneHns pemTUHrosbiX rpynnm.
NMpoBepka ycCnoBUMW ANs MepecMoTpa PEeUTUHIOBbIX Tpyrnn MpoBOAUTCS
eXxekBapTasibHO.

3.2.Mopaaok onpeaeneHna NpMHaaNeXHoOCTU AOJIFOBOro MHCTPyYMeHTa K
peATUHroBOM rpynne
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OnpeneneHne MNpUHAANEXHOCTM AOSIFOBOr0 MHCTPYMEHTA K PEeNTMHIOBOM
rpynne BbIMOJIHAETCS Ha OCHOBAHWUW AaHHbIX BeAYLUX PENTUHIOBbLIX areHTCTB B

cooTBeTCTBUU C Tabnuuewn 1.

Ta6nunua 1. ConocraBneHune WKaJsl pEUTUHIOBbIX areHTCTB

HauuvoHanbHas wkana ana Poccuitickon deaepaumm o
PeuntnHrosas
AO "dDkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PenTtnHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PeuntnHrosas
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], PeiTuHroBas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
L . PelTMHroBsasn
Bonee HU3KWUIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpy Hannuum y AOAroBOM LEeHHOM byMmarun, ee sMUTEHTa WUAM NOpPyYUTEns

UNM 3aeMuwmka no BbiNycKky (NpUMeHUTeNbHO K SPV) HECKONbKUX PENTUHIOB,

BblbupaeTcss HanbonbWmi U3 UMEKLWNXCA aKTyalbHbIX KpeaAUTHbIX PEUTUHIOB, C
y4yeToM crneayoLulero:

NpyU HanMuMM penTUHra BbiNyCKa WCNONb3yeTcs Hanbonbwuin us3

aKTyanbHbIX  KPeAUTHbIX  PEWTUHIOB  BbIMyCKa, NMPUCBOEHHbIX

Pa3IMYHbIMU PENTUHIOBBLIMU areHTCTBaMMU;
B OTCYTCTBUM pENTUHra BbINycKa,

NMPMNCBOEHHOIO0 XOTA 6bl O0AHUM

PENTUHIOBbIM AreHTCTBOM, MPU HaNUUYUU PEUTUHra SMUTEHTA LEHHOM

6YMaFVI MCNOJIb3YyEeTCHA Haunbonbwnm un3 aKTyaJ/ibHbIX KpeaAUTHbIX
peVITMHFOB SMUTEHTA, MNPUCBOEHHbLIX PpPa3/iIM4HbIMU peVITMHFOBbIMM
dareHTCTtBamMu,

B OTCYTCTBUM pEUTUHra BbIMyCKa U 3MUTEHTA, NPUCBOEHHOrO XOTS Obl
OAHWM PENTUHIOBbIM areHTCTBOM, MPWU HaJUuYuUW penTUHra nopyuduTens
WKW 3aeMLliMKa No BbINYCKY (NpuMeHuTenbHO K SPV) ueHHon 6ymaru
ncnonb3yetcss HaubonbWKMN U3  aKTyasllbHbIX KpPeaAUTHbIX PEUTUHIOB

163



nopyunTenss WaM 3aeMuwmka Mo BbiNycky (NpuMMeHUTeNnbHO K SPV),
NMPUCBOEHHbIX Pa3fIMYHbIMU PENTUHIOBLIMW areHTCTBaMM.

3.3.0co6eHHOCTM onpeaeneHns KpeauTHbix cnpepoB ansa I, II, III
PEATUHIOBbIX rpynn

KpeanTHbin cnpen anga peutuHrosbix rpynn I, II, III paccumTbiBaeTca Ha
KaXxayto naty onpeneneHmsa cnpasensivBon CTOMMOCTU A0/ITOBOr0 MHCTPYMEHTA.

Mpn BbluncneHnn kpeagutHoro cnpepa I, II, III penTUHroBbIX rpynn
NCMosib3yeTcqd MeauMaHHOe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbiX AHen (<= gaTbl onpeaesieHns cripaBeasiMBon CTOMMOCTH).

Ana pacdyeta ™MeaAuMaHHOro 3HayeHuda KkpeauTHoro cnpeaa I, II, III
PEUTUHIOBbLIX TPYNn  WUCMNONb3YKTCA  3HAYeHUss  AOXOAHOCTUM  Cnepyrowmx
06nMraumoHHbIX WHAEKCOB MOCKOBCKOM 6uMpXK, packpbiBaembix MO MUTOram
KaXxoro ToproBoro AHa Ha cante MOCKOBCKOW BUpXu:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentmnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApPXVB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHaekc kopnopaTtuBHbiX obnuraumm (> 1 roga, A-(RU) =< penTtuHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc kopropaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacuet MmeanaHHoro kpeautHoro cnpega ans I, II, III pedTUHroBbIX Fpymnn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeaAuTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproBbiX AgHen (16):

Seri = (Yrucetraaans — KB/lruceTRAAANS) X 100, (16)
loe:
Spri - 3HayeHus cnpega, paccyuTaHHbie B 6a3nCHbIX
NyHKTax;
YRUCBTRAAANS - pgoxoaHoctb mHaekca RUCBTRAAANS, packpbiTad

MockoBcKon bupxen;

KB/lruceTrRAAANS - 3HaueHue CtaBku KB/ B ToUKke, COOTBETCTBYHOLLEN
aropaumn  mHaekca RUCBTRAAANS  packpbiToun
MockoBCKOW Bupxen.

PaccunTbiBaeTCa MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spp;  3a
nocnegHmne 20 ToproebiX AgHEN (MeanaHa U3 NOAy4YeHHOro psaa Seri).

Npn  pacyeTe MeAMAHHOrO  3HAYEeHUA  KpeauTHOro  cnpeda  Sph
NMPOMEXYTOUYHbIE OKpYr/eHUss 3HayeHun Spr1 He npousBoadaTcs. [lonyyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOro cnpepa Spf; OKpYyrnsercs no npasuiam
MaTeMaTU4YeCcKoro OKpyrfieHus A0 Lenoro 3HayeHmns 6a3mcHbIX NYHKTOB.

PevtnHrosas rpynna II

PaccunTbiBaeTCa KpeauTHbIM cnpe Serix 3a Kaxablh m3 20 nocnegHux
TOproebiX AgHen (17):

Serit = (Yrucerraza — KBZARuceTRAZA) X 100, (17)
I'ne:
Serin - 3Ha4yeHMsa cnpepa, paccymTaHHble B 6a3UCHbIX
NyHKTax;
YRUCBTRAZA - poxoaHocTb uHAekca RUCBTRAZ2A, packpbiTas

MockoBcKkon 6upxen;
KBJlRucBTRAZA - 3HaveHune CraBkn KB/l B TouKke, COOTBETCTBYHOLLEN
aropaumm MHAeKca RUCBTRA2A pPaCcKpbITOM
MockoBcKoW Bupxen.
PaccunTbiBaeTCca MeamaHHOE 3HayeHue KpeauTHOro crnpeda Spf;  3a
nocnegHune 20 TOproebixX gHel (MeanaHa U3 NoayYeHHOro psaaa Serii).
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Mpu pacyeTe 3HAYeHMs MeaMaHHOro  KpeauTHOro  cnpeda  SHy
NPOMEXYTOUYHbIE OKpYrfieHUs 3HadeHui Seriz HE NpousBoaaTcs. [losyyeHHoe
MeAMaHHOE 3HayeHWe KpeauTHOro crpeaa Spf; OKPYrnsieTcs no npasuiam
MaTeMaTUYECKOro OKpPYr/IEHUSA A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

PeutunHrosas rpynna III
PaccunTbiBaeTCa KpeauTHbIM crniped Serw 3@ Kaxablm m3 20 nocneaHux

TOproebix AHen (18):

Serin = (Yrucerrze3s — KBRruceTr2B38) X 100, (18)
lpe:
Sprim - 3Ha4yeHusa cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - poxoAaHocTb uHAekca RUCBTR2B3B, packpbiTas

MockoBckomn bupxen;

KB/lRycBTR2B3B - 3HadeHne CtaBkun KBl B ToUKe, COOTBETCTBYIOLLEN
aropaunu MHAEeKCa RUCBTR2B3B pacKpbITOM
MockoBCKOW Bupxen.

PaccunTbiBaeTcs MeaMaHHOEe 3HaueHue KpeauTHOro cnpepa Sity; 3a
nocneaHve 20 TOproBbiX AHEN (MeanaHa U3 Nosly4YeHHoro psaa Seri).

Mpu pacyeTe 3HaAYeHUs  MeAMAHHOro  KpeauTHoro  cnpeda  Siy
NPOMEXYTOYHbIE OKPYIEeHUS 3HayeHulh Serimm HE npousBoasaTcs. [lonyyeHHoe
MeAMaHHOE 3HauYeHue KpeauTHOro cnpeaa Spy; OKPYrnseTca no npaBuaaMm
MaTEMATUUYECKOro OKPYr/IeHUS A0 LeNoro 3HauyeHns 6a3nCHbIX NMYyHKTOB.

3.4.0co6eHHOCTH onpeaeneHvs KpeauTHbIX cnpenoB  AnfA IV

PEeATUHIroOBOM rpynnbl

C y4yeTOM HanMuums B AaHHOM rpynne A[OAroBbIX MHCTPYMEHTOB HU3KOro
KpeauTHOro KavectBa, B T.4. npeanedonTHbliX, @ TakKXe A0AroBbIX MHCTPYMEHTOB
yAOBNETBOPUTENIbBHOIO KPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeaumaHHbIN
KpeauTHbIn cnpea  Sptyy PacCyUuMTbiBaeTCcs Ha WHAMBUAYaNbHOW OCHOBe ANs
Kak4oro 40/Ir0BOro MHCTPYMEHTA.

3HayeHMe MeaMaHHOro KpeauTHOro cnpega Anls A0AroBOro WMHCTPYMEHTA,
BKOUEHHOro B IV pEeMTUHroByl Fpynny, paccyUTbiBaeTCs Ha Kaxaykw gaTy
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onpeaeneHns cnpasensMBon CTOMMOCTU AOITOBOrO0 MHCTPYMEHTA B ClieAyloWeM

nopaake38:
HE pexe 4YeM Ha nocieAHUA AeHb KaXAoro KBapTtana Ans AOArosoro
WHCTPYMEHTA onpeaensieTcs 3HavYeHne KpeauTHOro cnpega Cc npuMeHeHuem
OAHOr0 U3 NepeyvYncsieHHbIX HUXe crnocobos (panee — 3KCrnepTHoE 3HaYeHue
KpeantHoro cnpega). OAHOBpeMEHHO ANns  AOAroBOr0  WMHCTPYMEHTa
onpeaenseTcs BeMYMHaA OTK/IOHEHMS 3KCMEepTHOro 3HadyeHus KpeauTHOro
cnpefa OT 3Ha4YeHUs MeAVMaHHOro KpeauTHOro cnpeja, pacCYMTaHHOro Ans
ITT pelTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASpran—iv));

MEeAMaHHbIN KpeauTHbIA cnpea  SPE, 4N AONroBOr0  WMHCTPYMEHTa

NPU3HaEeTCs paBHbIM (B nopsake ybbiBaHUS NpuopuTeTa):

* 3KCMNEepTHOMY 3HAYeHWUIO KPEeaAUTHOro crnpeaa, €C/iM OHO PaccyMTaHO Ha
[AaTy onpeneneHus cnpaBeasMBoii CTOMMOCTM AO/ITOBOr0 MHCTPYMEHTA;

* 3HAUYEHUIO MeAMAHHOro KpeauTHOro crnpeaa, paccymMtaHHomy ans III
PENTUHIOBOM Tpynnbl Ha AATy onpeaeneHus cnpaBeasMBoi CTOMMOCTMU
AOSITOBOrO  MHCTPYMEHTA M YBE/IMYEHHOMY HA BESMYMHY  ASEtqp 1y,

pacCcyYMTaHHylO Ha Haunbosiee NO34HIOK AATy onpeaesieHna 3KCrNepTHOro
3HaYeHna KpeauTHOro crnpeaa Ans AaHHOro A0NroBoro MHCTpyMeHTa.

B uenax Hacroswero nyHKTa B pacyeTe 3Ha4YeHUs MegMaHHOro KpeauTHOro
cnpega pna  III  peWTUHroBOM rpynnbl  He Y4YUTbIBAETCA NpeMus  3a
cybOpAMHMPOBAHHOCTL B Clly4yae, eCcninm  [JOJIrOBOM  WHCTPYMEHT  SABNSETCS
cybopaANHNPOBAHHbIM.

Mpn pacyeTe 3KCMEpPTHOr0 3HAYEHUS KPeaAUTHOro crnpefa MakKCUManbHO
MCNONb3YTCA Habnaaemble pblIHOYHbIE AaHHble. HMxXe npuBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNEepTHOro 3HAYeHUs KpeauTHOro cnpega B nopsake
ybblBaHUS NpropuTeTa NoO UCMOSIb30BAHUIO PbIHOYHbLIX AAHHbIX:

. Ecnu y sMmuteHTa mMeloTca B obpalleHnn apyrue BbIMYCKU A0STOBbIX

UeHHbIX 6yMmar, no KOTOpbIM CyWeCTByeT aKTUBHbIA pPbIHOK W WMEITCH

AOCTYMHblEe LeHbl YpoBHA 1 wepapxuum cCnpasBeanmBon CTOUMMOCTU, TO

MeAnaHHOe 3HauyeHue KpeaAWTHOro crpega paccymTbiBaeTca no dopmyne

(19) kak cpeaHee 3HayeHWe OTKNOHEHUN 3hHEKTUBHON [AOXOAHOCTU K

norawenunto  (odepte) Takmx BbinyckoB oT CraBkm KBOA  ans

38 Ecnin Ha aaTy onpeaeneHns cnpaseannBoii CTOMMOCTY AOATOBONM LieHHON ByMaru, BKIOYeHHOW B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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lpe:

Fpe:

CcpeAHeB3BELIEHHOro Ccpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLWENO
BbINnycka.

ST, = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (19)

Setv - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3MCHbIX NYHKTaX;

YTM; - 3ddeKkTuBHaas  OOXOAHOCTb K  MOraweHuto
(ohepTe) No cpeaHeB3BELWEHHOM LeHe j-ro BbinycKa
AONroBon UeHHoM 6yMmaru, packpbiTas MOCKOBCKOM
bupxen;

KB/l; - 3HayeHune CraBku KB/ B TOUKe, COOTBETCTBYOLLEN
cpeAHeB3BeLIEeHHOMY CPOKY Ao noraweHums
(obepThl) i-ro BbiNycka AONroBOM LEeHHOMW ByMaru;

i - naeHTUduUKaTop BbiNyCKa [AOJAroOBOM LEHHOM

6ymMarm asMuTeHTa, OTIMYHOIo OT OLEeHUBAEMOroO.

Ecnn BbINyCKy AONrOBOM LEHHOW 6yMaru uam SMUTEHTY /nopyydunTento
WAWU 3aeMLUMKY MO BbiNycKy (NpuMeHuUTenbHO K SPV) aToro Bbinycka
NPUCBOEH  PEUTUHI  HAUMOHAJNIbHbIM  PEUTUHIOBbIM  areHTCTBOM,
yKa3aHHbIM B Tabnuue 1, To MegnaHHoe 3Ha4YeHue KpeauTHOro crnpeaa
paccumnTbiBaeTcsa no gopmyne (20) Kak cpeaHee 3Ha4YeHUE OTKIIOHEHUM
3(pPeKTUBHON OXOAHOCTU K noraweHunto (odepTte) BbiMyCKOB AONMOBbIX
LeHHbIX ByMar C TakKnuM xe uin 6am3KuM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM MpU3HaeTCsd aKTUBHbIM U KUMelTca Habnwgaemble
pblHOYHbIE UeHbl ypoBHS 1, oT CrtaBku KB ana cpeaHeB3BELIEHHOro
Cpoka Ao noraweHus (odepTbl) COOTBETCTBYIOLLENO BbiMyCKa.

BAn3kuM KpeaUTHbIM PENTUHIOM MNPU3HAETCS KpeaUTHbIA PEenTUHT,
KOTOPbI OTKJIOHSIeTCS oT KpeanTHOro peENTUHra
SMUTEHTa/BbiNycKa/nopyyunTtens/ No BbINYCKY Ha +/- O4HY KpeaAUTHYH

CTyneHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)
SPriv - MeAMaHHOe 3HayeHne KpeauTHoro cnpeja,

pacCCyMnTaHHbIE B 6a3nCHbIX NMYHKTax,
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YTM; - 3ddeKTuBHas  AOXOAHOCTb K  MOraweHuto
(ohbepte) no cpeaHeB3BEWEHHOW UeHe  j-ro
BbIMyCKa [AOArOBOM LUEeHHOM 6ymary, packpbiTas
MockoBcKon bupxen;

KB/l - 3HaveHne CtaBkun KBl B ToUKe, COOTBETCTBYIOLLEN
cpeAHeB3BELUeHHOMY CpOKy A0 noraweHums /
odepTbl j-ro BbiNyCcka AOATOBOW LeHHOoM byMaru;

j - naeHTudukKaTop BbiNyCcKa AOATOBOM LEHHOM
6ymarn, OT/IMYHOro OT OLEHWMBAEMOro, C TaKMUM Xe
nnn 6IN3KUM KpeanTHbIM PENTUHIOM.

o Mpn OTCYTCTBUM penTUHra BbiNyCKa AOAroBoM UeHHOW 6ymaru,
SMUTEHTa / Nopy4nTensa 3Toro BbiMNycKa, MPUCBOEHHOr0 HauMOHaNbHbIM
PENTUHIOBbIM AreHTCTBOM, YKasaHHbIM B Tabnuue 1, ™MeanmaHHoe
3Ha4yeHne KpeaUTHOro cnpeja paccynTbiBaeTcs:

o KaK OTK/IOHeHMe 3dPeKTUBHON AOXOAHOCTU K rnoraweHuto (odepTte)
BblMyCKa [AOJITOBOM UeHHOM 6yMary aHanormyHoro KpeaumTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HAeTCsa aKTMBHbIM U MMEKTCS
PbIHOYHbIE LeHbl YpOBHA 1 vepapxun cnpaseanmBon CTOMMOCTWU, OT
CraBkn KB[ A4and cpegHeB3BELWEHHOro Cpoka A0 rMoraweHus
(oepTbl) COOTBETCTBYIOLLENO BbIMNyCKa.

AHanormMyHoe KpeaumTHOEe KadeCTBO MOXeT onpefendarbCcsa Ha

OCHOBaHWW MNPUCBOEHHOr0 KpeauUTHOro peuTuHra ucxoas wu3

BHYTPEHHEN MeTOAUKW onpefesieHUss BENNUYNHBI KPeaUTHOro pucka.

o KakK MeAWaHHOe 3HayeHWe KpeauTHOro crnpena, pacCyYMTaHHOro Ans
ITI penTUHroBOM rpynnbl, yBesIMYEHHOE HA BESIMYUHY AFD.

BennunHa AFD onpegensercsas Kak pasHuMUa Mexay B3BEelleHHbIM Ha
cpeaHeHeBHble 06beMbl TOPros CrpeaoM AOXOAHOCTU BblIOOPKWU BbIMyCKOB
AONroebiX UeHHbIXx 6ymar k CrtaBke KBJ[l B TOouyke, COOTBETCTBYHOLLEN
Aopaumm3® Bbinycka, M 3HAUYEHUMEM CpelHero 3a psf COMOCTaBMMbIX AaT
cnpega pgoxoaHoctu uvHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacdeTta
KpeauTHoro cnpega III pentuHroson rpynnsbl, K 3HavyeHuto CtaBkun KB/ B
Touyke, cooTBeTcTBYOWEN Aopaumn® niaekca RUCBTR2B3B.

39 [opauuns, onpeageneHHasl Ha OCHOBAHWMKM AaHHbIX MOCKOBCKOM 6MpXHU.
40 [iopauunsi, packpbiBaeMass MOCKOBCKOW Bupicei.
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BbibopKka BbINyCKOB AOMTOBbIX LEHHbIX 6yMar BKAO4YaeT BCe BbiNyckun 6e3
pernTMHra*!  gonroBbiX  UEHHbIXx  6yMar  pOCCMMCKMX  3MUTEHTOB,
HOMWHMPOBAHHbLIX B pybnsax, (3a UCKAOYEHMEM FOCYAapPCTBEHHbIX LEeHHbIX
6bymar P® wun ueHHbIXx 6ymar cybbekTtoB Poccuinckon Odeapepauunn). U3
NOSTYYEHHOW BbIGOPKU MCKAKOYAKTCSA BbIMYCKU AO0MTOBbIX LEHHbIX 6ymar
SMUTEHTOB, AonycTMBwMX AedonTt*? xoTs 6bl oaHOro 0653aTenbCTBa,
npeaycMOTPEHHOro XoTsa 6bl OAHMM BbINYCKOM AOAMOBbIX LEHHbIX bymar, a
TakXe [OoNroBble UeHHble 6yMarn KONNEeKTOPCKMX KOMMaHwun, BBUAY
crneundukn Npoduns pUCKoB TaKUX KOMMaHUN.

3.5.Mopaaok onpepeneHua pAuana3oHa KpeauMTHbIX cnpeaoB Ans
PEUTUHIOBbIX rpynn

Bblbop amanasoHa AManas3oHOB KpeauTHbIX CnpefoB AN PEeUTUHIOBbIX

rpynn I, II, III ocHOBbIBAeTCH Ha CleAyloLWeM:

* MeAMaHHOe 3HauyeHume KpeaAUTHOro crnpeaa onpenensieTca B nopsake,
npeaAycCMOTPEHHOM HacToAWMM PernamMeHToM;

"  HMXHASA rpaHuua ans I-om penTUHroBowm rpynrbl NMPUHUMAETCS paBHOM
0, Tak KakK AoXoA4HOCTb obnuraumm I-oM penuTUHrOBOW rpynnbl He
AO0/MKHa 6bITb HUXe cpefiHeN LOXOAHOCTU roCcyAapCTBEHHbIX bymar;

"  HUXHAA rpaHuvua ang II-om penTUHroBoM rpynnbl YCTaHaBMBaETCHA
paBHOW MeAMAaHHOMY 3HayeHuto I-oMm penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumn II-on penTUHroBOM rpynnbl HE A0/HKHA ObiTb
HUXe cpefHen AO0X0AHOCTU obnuraumm I-onm penTUHroBOM rpynnsbl;

"  HUXHAS rpaHuuda gnsa Ill-en peWTUHrOBOW rpynnbl yYCTaHAaB/IMBAETCS
paBHOW MeAWaHHOMY 3HayeHuto II-oM penTUHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOW rpynnbl He AO/DKHA ObITb
HUMXe cpefHen foxXoaHOoCTU obnuraumin I1-on peUTUHIOBOW rpynnbl;

* BEepXHAA rpaHvua pPeNTUHIOBOW TpyMnbl YCTAaHaB/IMBAETCH TaKUM
obpasoMm, 4ToObl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeauaHou M BepXHeu rpaHuuen pemnTUHroBoun
rpynnol.

41 PEATMHI, NPUCBOEHHbIN HALMOHANIbHbIM PEATUHIOBbLIM areHTCTBOM

42 OnpeaeneHve a4edoNToB NPOM3BOAMTCS Ha OCHOBAHUW MYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6ANKYeMbIX Ha
canTe cbonds.ru.

JedonT, Hannume MHbopMaUnn 0 PeCTPYKTYpM3aLMM B OTHOLLIEHMM XOTS 6bl 04HOro 06513aTeNbCTBa, NPeayCMOTPEHHOMO
XOTS 6bl OAHUM BbINMYCKOM A0/IFOBbIX LIEHHbIX ByMar aMUTeHTa, npeanonaraeT AedonT sMUTEHTA.
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PacueT pAumanasoHa KpeauTHbIX cnpefoB (MWUHUMaNbHONO  3Ha4yeHus
KpeauTHoro cnpega - Min(a), MakcMManbHOro 3Ha4YeHUs KpeauTHOro cnpepa -
Max (B)) ebinonHgetcsa gna I, II, III penTUHroBon rpynnbl UCXoAst U3 3HAYEHUN
MeANaHHbIX KpeAUTHbIX CNpeaoB COOTBETCTBYHLWEN PENTUHIOBOM TIpynnbl B
cooTBeTCTBUM C Tabnuuen 2 ¢ ydyeToM npemumun 3a cybopAMHMPOBAHHOCTbL (ecnu
NPUMEHMMO K aHaANU3NPYyEeMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV pernTUHroBol rpynnbl He

BbIMOJIHAETCA.

Ta6bnuua 2. lnana3oH KpeaUTHbIX CNpeaoB PEUTUHIOBbIX rpynnm.

[vanas3oH KpeaAuTHbIX cnpenoB

Min (a) MeanaHa Max (B)

PevitTnHroBas rpynna I

0 + npemus Spir + npeMus 2 X Spiy + npeMus

PeivitnHroBsas rpynna II

Spt; + npeMus Sptp + Npemus (2 X Spty — Spip) + npemus

PentuHroBsas rpynna III

Sptp + Npemus Sptp + npemus (2 X Sptir — Spr) + npemus
lpumeyaHune:

B Tabnuue 2 3HadeHMe rMokasaTens <«npeMuss» TMPUHMMAETCA pPaBHbIM
3HaYeHUIO NpeMnn 3a CcybopANHMPOBAHHOCTL AN Cy6opAUHUPOBAHHbIX
obnuraumMn  KpeauTHbIX OpraHu3aumMii B C/yyae OTCYTCTBUS pENTUHra
BbIMyCKa, U paBHbIM 0 B OCTasbHbIX C/y4YasXx.
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MPUNOXEHMUE 37. KOPMOPATUBHbIE AENCTBUSA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

Buabl aktuBoB

Jebutopckas 3a40/1)KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepegaye
AONEBbIX aKTUBOB W/WUN AEHEXHbIX CPEACTB, B pe3yfibTaTte
KOpNopaTUBHbIX AENCTBUMN

Kputepnn e DKC-AMBUAEHAHasN aaTa, yKa3saHHas B coobLieHnmn oT
NMpuU3HaHNA BbllWeCTosWero Mecta XpaHeHUs O KOpnopaTUBHOM AenCTBuUMn
WHOCTPAHHOIr0 3MUTEHTA;
e [lpu oTcytcTBUM MHDOpMauum 06 3KC-AMBUAEHAHOM AaTe - paaTa
durKcaumm peecTtpa BAagenbLeB LUeHHbIX bymar;
e pwn oTCcyTCTBMM MHGOPMaALUMM O KOPMNoOpaTUBHOM AENCTBUMKM OT
BblLWECTOSLWero Mecta XpaHeH1s — gata 3aduMcneHus ueHHbix 6ymar
WIN  OEeHEeXHbIX CpeacTB, MNpaBO Ha MoAyyeHue  KOTOpbIX
npeaocTaBasieT KOpNopaTMBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3aumciieHns LeHHbIX ByMar nnm AeHeXxHbIX CpeacTB, NpaBo Ha
npekpawjeHms nonydyeHme KOTOPbIX MpeaocTaBnseT KOoprnopaTUBHOE AEeNCTBUE
NMpU3HaHNSA 3MUTEHTA.
Kpnrepun M | B oTcyTCcTBME NpU3HaKoB obecueHeHns:
CPOKM e B TeyeHMe BCEro CpoKa, YCTaHOBMEHHOro 3MUTEHTOB A4
KBanngunkaumn noayyYyeHns AONEBbIX aKTUBOB W/WUAWN AEHEeXHbIX CpeacTs, ecnn
AebnTopckoi Takoh CpoOK He npesBblwaer 25 pabounx pgHein. Ecnum
3a40/1>KeHHOCT YCTaHOBJIEHHbIN CPOK BbiNNaThl AoXo4a npeBbiwaeT 25 pabounx
n Kak AHen, To aebutopckas 3a40/IKEHHOCTb MO BbINJaTe A4OX0AA He
onepaynoHHO# MOXeT 6bITb KBanuduumnpoBaHa onepaunoHHOMN.
CnpasegnnBas | OueHka cnpaBeasMBoi CTOMMOCTM AebUTOPCKON 3a40/IKEHHOCTM No
CTOMMOCTb LeHHbIM 6yMaramMm wW/wanm [eHeXHbIM CcpeacTBaM, OXWAAeMbIM K

NONYy4YEHNKO B PpeE3y/ibTaTE KOPMNOPATUBHbIX OENCTBUN MHOCTPAHHbIX
SMUTEHTOB, onpeaensaeTca B clieayrueMm nopdaake:

1) B HOMMHaNbHOMN CyMMe 3a40/DKEHHOCTb B C/y4dae kBanudukaumm
3a40/1KEHHOCTU KaK onepaunoHHOMN.

Ana npaB Tpe6oBaHMW NO UeHHbIM 6yMaram,
cnepyouwein nHpopMmayuu:

° Konn4yectBa LUEHHbIX 6ymar, ABAAKOLWNXCA 6a30BbIM AKTUBOM

KOpNopaTUBHOIO AENCTBUSl, YUYTEHHbIX Ha cyeTe geno MU Ha

uncxoaa wm3

3KC-AMBUAEHAHYIO AaTy, C YYeTOM [MNaHOBOr0 ABUXEHUS
UeHHbIX 6yMmar [o paTtbl dukcaumMnm peecTpa Brajenbles
BK/IIOUUTENBHO;

e KO3 PULUMEHTa KOHBEPTALIUN;

e CrpaBeannBOM  CTOMMOCTM  UeHHbIX 6ymar, noanexawmx

3aUMCNEeHN0 NOo pe3ynbTaTaM KOpPMoOpaTMBHOIO AeNCTBUS,
onpeneneHHom B cooTBeTCTBUM [IpuaoxeHuem 3.

Ana npaB Tpe6oBaHMA NO AEeHEXHbIM cCpeAcCTBaM, Ucxoas U3
cnepyouwen nHpopmaymu:
e KONM4YecTBa LEHHbIX bHymar, sasnsawwuxca 6a30BbiIM aKTUBOM
KOpNOpaTUBHOIrO AENCTBUSl, yYTEHHbIX Ha cdeTe geno MU® Ha
KC-AnmBnaeHaAHyro Aaty, C Y4eToM TM1aHOBOro ABUXEHUA

LeHHbIX 6ymar pago pgatel @uKcauMum peecTpa BnagenbLeB
BKTIOUYNTENBHO;
e [IEHEXHOW KOMMeHcauunum Ha 04HY LEHHYIO bymary,

172




YCTaHOBJ/IEHHYIO KOPMOPaTUBHbLIM AEMNCTBMEM SMUTEHTA.

2) Mo NCTeYEeHUn cpoka KBanudunkaumn nebutopckon
3a40/KEHHOCTN KaK ornepaunoHHOW, cnpaBeasinBasl CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C [IpunoxeHunem 6.

CI'IpaBe,DJ'IMBaﬂ CTOMMOCTb KOPPEKTUPYETCA B C/llyYae€e BO3HUKHOBEHUA

MHbIX CObbITUN, nNpuBOASAWMX K obecueHeHuo, B COOTBETCTBMM C
MpunnoxeHnem 6.

3a0/KEeHHOCTb cumTaeTca AedonTHOM

e EeC/iN [EeHEeXHble CcpeAcTBa He MNOCTYNMWAW Ha CYeT, OTKpbITbIl
ynpasnsoouwen komnadum 4.Y. MA® - ¢ gaTbl, cnegyrowlen 3a gaton,
YCTAaHOBNEHHON AN OKOHYaHUs  KOpNoOpaTUBHOIMo  AeNcTBUS
3MUTEHTa;

e B cCnyyae oduumanbHoro onybnukoBaHua  coobuleHms 0
6aHKpOTCTBE B OTHOWEHUN 3MUTEHTA (1Mua, 0693aHHOr0 NO LEHHOW

6ymare) - ¢ gatel odmumanbHoOro onybsmMKoBaHUs  Takoro
coobueHuns.

Cnuncok obwmx cobbiTnii, npuBoasaWwMX K obecueHeHU, yKasaH B
MpunoxeHunn 6.
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