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 l'[pl/IOﬁpeCTl/I 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
yIpaBJICHUE - BAIIOTHAS JTUKBUIHOCTHY. [IpaBuiia 1OBEpUTEIBLHOIO YIIPABICHUS
HNHTepBaabHBIM KOMOMHUPOBAHHBIM MTA€BBHIM MHBECTUIIMOHHBIM (POHIOM « AKTUBHOE
YIIPaBIICHUE - BAIFOTHAS JIMKBUIHOCTH)» COTJIACOBAHBI CIIEIIMATIN3UPOBAHHBIM
neno3utaprueM AKinoHepHoe 001iecTBo «Criennanu3upoBaHHbIN J1eTI03UTapuit
«MHOUHUTYM» «14» mas 2024 rona u BHeceHbl bankoM Poccun B peecTp maeBbIxX
WHBECTUIIMOHHBIX (OHIO0B «14» mast 2024 roma 3a Ne 6177-C/1.



«COINMACOBAHO» «YTBEPXXAEHO»
«16» mapTa 2026r «16» mapta 2026r

NcnonHUTEeNbHbIM OpraHom

ynpasnsitoen KoMnaHMmn rnaesoro

00O «PBPY CL1» WMHBECTULMOHHOro doHAaa -
feHepanbHbIM gnpekTopom 000
«Ynpasnstowas KkomnaHua 8»

eHepanbHbIN ANPEKTOP

(Mpwukas N2 2026-03-16/4
oT 16.03.2026)

/ WariHypos P.®./ / BuHorpapos K.B./

M3MEHEHUMA N°3 B NMPABUJIA
ONMPEAENIEHNA CTOMMOCTU YNCTBIX AKTUBOB

NHTepBasbHOro KOM6MHMPOBaAHHOIO NaeBOro MHBECTULIMOHHOIO poHAa
«AKTUBHOE ynpasJieHue — BaJIlOTHaA JIMKBUAHOCTb »

(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

MU® - naeBON MHBECTULUMOHHbLIN (POHA, YKa3aHHbIMA B HACTOSILWMX NpaBuaax onpeaeneHuns
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHva - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AeaTesIbHOCTM NO YNpaBieHUo NHBECTULMOHHbLIMU HOoHAAMU, NAaeBbIMU MHBECTULMOHHbBIMU
doHAaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMnaHus
AeNCTBYEeT Ha OCHOBaHWUW NpaBu/l 4OBEPUTENILHOMO yrnpasnieHus NMNO.
MHBECTULMOHHBbIN Nan - UMeHHas LeHHaa bymara, yaocToBepsitowasn 400 BlagenbLa
nas B npase COHBCTBEHHOCTM Ha MMYLECTBO, cocTasnswwee NMNO, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpasseHusa MNMN®, npaso Ha
NnoslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHuma [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbilM MHBECTULUUOHHbLIM ¢poHAOM
(Mpasuna AY MUAU®) - ycnosua [Jorosopa A[oBepuUTenbHOro ynpasneHus (N0,
YKa3aHHOro B HaCTOAWMX Npasuiax onpenesneHns CTOMMOCTU YNCTbIX akTueoB [MND.
CronMocCTb 4mucTbiX aktuBoB (CHA) - BennumHa, onpepensieMas B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaumm, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
MAN® (pnanee — akTMBbI) U BEIMYMHOMN 0643aTENbCTB, MNOAMEXALNX UCNOSTHEHUIO 3@ CYET

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

Mpasuna onpepeneHnsa CHA - HaCTOSLWMN NIOKANbHbLIA aKT YNpaBAsoWen KOMNaHUn
MN®, ycTtaHaBnuBawWKUN MOPSAOK M Cpoku onpegeneHms CHA, B TOM yucne nopsaok
pacyeTa cpeaHeroaoson CHA MNMN®, onpeaeneHmnsa pacyeTHOM CTOMMOCTU MHBECTULIMOHHbIX
naes [MW®, nopagok onpeneneHns CTOMMOCTU MMYLLECTBa, MepedaHHOro B onnarty
WHBECTULUMOHHbIX naesB. CnpaseasMBas CTOMMOCTb MMYLLECTBA, NMepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesnigeTcs C y4eTOM a/irOpUTMOB OLEHKU, NMpeayCMOTPEHHbIX

B HacToswmx Mpasunax onpeaeneHna CHA.

CpepnHeronosas CHA NMU® (unm CIFrCHA) - cpegHerogoBast CTOMMOCTb YMCTbIX aKTUBOB
NMN®, KoTopas onpepenseTcs Ha nobon AeHb B nopsake, YCTAHOB/IEHHOM HACTOSLWMMU

MpaBunamu onpegeneHunsa CHYA.



MC®O - w™MexayHapoAHble CcTaHAapTbl @WUHAHCOBOM oOT4YeTHOCTU. OnpeaeneHue
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.

CnpaBeasimBass CTOMMOCTb - 3TO LeHa, KoTopasa 6bina 6bl monydyeHa npu npojaxe
aKTMBa WAM yrnjadeHa npu nepegade obsazatenbctBa B Xoae O0ObIMHOM cAenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) PblHKE Ha AaTy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiXoAa), HE3aBMCUMMO OT TOro, SIBASETCS SN TakKasd ueHa
HenocpeACTBEHHO HAbnwaaeMom Un paccunTbiBaeTCsl C MCNOJIb30BaAaHWEM ApPYroro MeToaa

OLIEHKMU.

Ha6bnropaemas wm pocrtynHasa 6up)keBas nowaaka - Toproesas nsowaaka
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 — PblHOK, Ha KOTOpOM onepauunn Cc akKtTMBoOM WU o06s3aTtenbCTBOM
npoBoOoAATCA C AOCTaTOYHOM 4acTOTOM U B AOCTAaTOYHOM 06'beMe, no3BONAKOLWEM NOJy4aTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB Ha MNOCTOSHHOW OCHOBE.

! BBeaeH B AelCTBUE Ha TeppuTopumn Poccuinickoin desepaumm npnkasoM MuHduHa Poccmm oT 28 aekabpsa 2015 roga N 217H
"O BBegeHWM MexAyHapoAHbIX CTaHAapTOB (UHAHCOBOM OTYETHOCTM WU PasbAcHeHuM MexayHapoAHbIX CTaHA4ApTOB
(UHAHCOBOM OTYETHOCTM B AeNCTBUE Ha TeppuTopumn Poccuinckon ®enepaunm n 0 NpU3HaAHUM YTPATUBLUMMU CUTY HEKOTOPbIX
npuka3oB (OTAENbHbIX MOIOXKEHUA MpuKa3oB) MuHUcTepcTBa (uHaHcoB Poccuiickon ®epepaumn” (3aperncrpuposaH
MuHtocToM Poccum 2 deBpansa 2016 roaa, peructpaunoHHbii N 40940), C U3MEHEHUSIMU, BHECEHHbIMW NpUKka3oM MunHduHa
Poccum ot 11 uions 2016 roga N 111H "O BBEeAeHUM B AeACTBME M NPeKpaLleHUM AENCTBUS AOKYMEHTOB MeXayHapoaHbIX
cTaHAapToB (WHAHCOBOM OTYETHOCTM Ha TeppuTopumn Poccuiickon ®epepaumn” (3aperncrtpyposaH MuHioctoMm Poccum 1
asrycta 2016 roga, perucrtpaumoHHbin N 43044) (nanee - npmkas MuHdpwmHa Poccrn N 111H), ¢ nonpaBkamu, BBEAEHHbIMU
B AeNCcTBUe Ha TeppuTopmn Poccuiickon ®epepaunn npmkasom MmuHduHa Poccum ot 27 utoHs 2016 roaga N 98H "O BBeaeHUn
OOKYMeHTOB MexAyHapoAHbIX CTaHAapTOB (WMHaHCOBOM OTYETHOCTU B AeNCTBUE Ha TeppuTopun Poccuiickon ®eaepauum u
O MpU3HaHMW YTPaTMBLUMMW CWUJy HEKOTOpbIX MpukasoB MwuHucTepcTBa GuHaHcoB Poccuiickon ®denepaumn'
(3apeructpupoBaH MuHtoctoM Poccun 15 mona 2016 roga, perncrpaumoHHbin N 42869), npukasom MuHduHa Poccun N
111H.



OCHOBHOM PbIHOK = PbIHOK (VI3 ymncna aKTVIBHbIX) C Hanbonbwmnm Ans COOTBETCTBYHOLLEIO

aKTuBa unmn obsa3atenbLcrBa 06LEMOM TOProe " ypoBHeEM aKTUBHOCTMU.

KpeauTHbIA PUCK — PUCK BO3HUKHOBEHUS NnoTepb (YObITKOB) BCNEACTBME HEUCMONHEHUS
KOHTpareHToM 0653aTeNbCTB MO AOrOBOPY, BK/OYAs HEOMsaTy KOHTPAreHToOM OCHOBHOIO
[loNira U/Vnun NpPoLEHTOB, MPUUNTAIOLNXCA B YCTAHOB/IEHHbI AOrOBOPOM CPOK, @ TakxXe B
pe3ynbTaTe U3MEHEHUS OLEHKWU KpeanToCnocobHOCTU (KPeAUTHOro puUckKa) KOHTpareHTa

(aMuTEHTA).

KpeanTHbIA pEUTUHI — MHEHME HE3aBUCUMOro PENTMHIOBOrO areHTCTBa O CrNOCO6HOCTH
PENTUHIYEMOro sinua UCNONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTn,  (PWUHAHCOBOM  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa)XXeHHbIM C  WUCMOJIb30BAHMEM  PEUTUHIOBOW  KaTeropum Mo onpeaeneHHOon

PENTMHIOBOM LLKane.

YpoBeHb LieHbl Npu onpeaeneHn cnpasenjiuBo CTOMMOCTU - YPOBHM LEH Mnpwu

onpeaeneHnn crnpaBensiMBon CTOMMOCTU onpeaensitTcs B cootBeTcTBum ¢ MCOO 13.

McxopgHble paHHble YpoBHA 1 - UeHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUW WMAEHTUYHbLIX AaKTUBOB WAK 0653aTenibCTB, K KOTOPbIM

opraHmM3aumnsa MMeeT AOCTYN Ha AaTy OLLEHKMU.

McxonHble pgaHHble YPOBHA 2 - UCXOAHblE AaHHble, KPOME LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABNAOTCA HabnoAaeMbiMK, NPSAMO UM KOCBEHHO, B

OTHOLWWEHUNN ONpeAENEHHOIo aktnea Un obsazaTenbcTBa.

UcxopHble faHHbIe YPOBHSA 3 - HeHabnwaaeMmble UCXOAHblE AaHHbIE B OTHOLLUEHWUMU

onpeaeneHHoro aktmea Uin obs3aTenbcTBa.

OnepauymoHHas pebuTtopckasi 3aA0J/HKEHHOCTb - Aebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaKLWasa B X04e HOpPManbHOro onepauuoHHOro unkna, kotopas ébyaer
noraweHa B Te4eHMne CPOKOB, YCTAHOBJ/IEHHbIX B HAacToswmnx MNpasunax onpeaenenmnsa CHA.
[lonyCTuMble CPOKW MPOCPOYKM, YCTAaHOBNEHHble AN oOnepauMoHHON AebUTopCcKoWM
3a40/KEHHOCTU, He [AO/MKHblI MPUBOAUTL K MPU3HAHUID 6e3HafeXXHOM K MNOSYyYEeHUH
3a40/1KEHHOCTU, @ TakXke K obecueHeHUo 3a40/KEHHOCTN. Takas 3a40/1KeHHOCTb byaeTt
peann3oBaHa ynpasnsitowen KoMmnaHMen B NoaHOM ob6beMe B CPOKU, yKaablBalowmecs B
HOPMasbHYI PbIHOYHYK (MU BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUSA C KOHKPETHbIM

BMAOM AeBUTOPCKOMN 3a40/KEHHOCTU. YCTAHOBJIEHHbIE CPOKW MPOCPOYKM U UCMONHEHUS
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065a3aTenibCTB He AO0/MKHbI NpeBbIWaTb PEKOMEHAYEMbIX CPOKOB B HacTosAwwmx MNpasunax
onpeaeneHns CHA, ecnm HOe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM yrnpasastoLwen

KOMMNaHunn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTaNbHO OgOopMieHHOoe
npodeccmoHanbHoe CyXAaeHue Ynpasnstowen KomnaHuum, copepxawee ob60CHOBaHHbIe
pacyeTbl U BbiBOAbl 06 OUeEHKe crnpaBearMBOMN CTOMMOCTM aKTUBOB, O BENUYMHAX,
MCMoNb3yeMblX B pacyeTe cnpaseasiMBOM CTOUMMOCTU, O BbISABAEHHbIX OCHOBaHUAX
NpU3HaHMsA/NpeKkpaweHnsa Npu3HaHmsa akTMeBoB/06a3aTeNibCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HWUKHOBEHWUSA KpPeaUTHbIX PUCKOB W MpoYnx o06CTOATENbCTBAX, KOTOpble BAWUAKOT Ha
OLEHKY CcnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lpuMeHeHue TaKkoro
CYy>XAeHUsA AoMYyCTMMO B Clly4YasX, YCTaHOBJIEHHbIX HacTosawmmu lNMpasmunamu onpeaeneHms
CYA, a TaK Xe B UHbIX UCKTIOUYNTENbHbIX CllydasiX, Koraa Tekyuwme Metoabl onpeaeneHus
cnpaBeasiMBoOM CTOMMOCTU akTuBa (obsa3aTenbcTBa) C YYETOM HeCTaHAAPTHbIX BHELIHUX
06CTOATENBCTB NMPUBOASAT K WCKAXEHUIo crnpaBensvBon CTOMMOCTU, a MNpPUMEHeHue
MOTMBMPOBAHHOIO CyXAeHus obecneumBaeT HaAexHoe onpeaeneHne cnpasensineomn
CTOMMOCTU B cooTBeTcTBUM ¢ MCOO 13 n TpeboBaHMAMU 3aKOHOAATeNbCTBA Poccumckon

denepaunn.
OBLWME NMNOJIOXXEHUSA

Hactoawmne W3meHeHna N°3 B [lpaBuna onpepgeneHns CYA  WHTepBanbHOro
KOMOMHMPOBAHHOIO MNAaeBOro WMHBECTUUMOHHOIo @oHAa  «AKTUBHOE YynpasneHue -
BaNOTHas NMKBUAHOCTL» (Aanee - MN®) noa ynpasneHnem ObuiectBa C OrpaHUYEHHOM
OTBETCTBEHHOCTbIO «Ynpasnswowasa kKomnanma O8» (panee - Ynpasnsawwas KOMNaHus)
pa3paboTaHbl B coOTBETCTBMKU C DenepasnibHbiM 3aKOHOM "O6 MHBECTULMOHHbIX doHaax"
N° 156-®3 o1 29 Hos6pa 2001 roga (aanee - ®enepanbHbin 3aKoH "O6 MHBECTULIMOHHbIX
doHaax"), B cCOOTBETCTBMU C YKasaHueM LleHTpanbHoro baHka Poccuinckon ®degepaunm ot
25 aBrycta 2015 roga N°© 3758-Y (panee - YkaszaHue N 3758-Y), n NpuHATbIMK B

cooTBETCTBUN C HUMN HOPMATUBHBIMU aKTaMW.

Hactoswue N3meHeHna N°3 B lNMpasuna onpeaenenHns CYHA npumensaioTca ¢ 23.03.2026

roaa.

MN3MeHeHnsa n 4OoNOSIHEHNSA B HacTosLwmne I'Ipanma onpeaeneHnad CYA MOTyT OblTb BHECEHbI

B cnydadx, YCTAHOBJ1EHHbIX HOPpMATUBHbIMU npaBOBbIMU dKTaMW. B cny4yae
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Heo6x0aMMOCTN BHECEHUSA U3MEHEHUI 1 aononHeHun B NMpasuna onpegeneHns CHA K HUM
npunaraeTcs MnosICHEHME TMPUUYMH BHECEHUS TaKUX W3MEHEHUM U  AOMOSIHEHUN W
yKa3blBaeTcsa AaTa Hayana NpuMeHeHUsa U3MEHEHUN N A0NOJIHEHUN B HacTodwue lMpasBuna

onpepneneHus CHA.

Mpasuna onpegenenna CHA MUO® packpbiBatoTcsa Ynpasnstowern komnanmen NMNO Ha
CBOeM canTe B MH(POPMaLMOHHO-TESIEeKOMMYHUKAUMOHHON ceTun "NHTepHeT" He no3gHee

AHSA Hayvana cpoka dopmmpoBaHus MNO.

N3MeHeHnss u pgononHeHusi, BHocuMble B [MpaBuna onpegeneHuns CYA TIMO,
packpbiBatloTCa Ynpasnawuwen komnaHumen MNNO Ha cBoeM cante B MHPOPMALMOHHO-
TEIEKOMMYHUKAUNMOHHON ceTn "WHTepHeT" He no3gHee natu pabounx AHen A0 AaThbl
Hayana npuMmeHeHuns T[pasun onpegeneHns CHYA, C BHECEHHbIMWU W3MEHEHUSIMU U

AONOSTHEHUAMMN.

Ha cante YnpaBnstoLen KOMMNaHum nNo B WH(OPMaLMOHHO-
TEeNeKOMMYHUKauMoHHoW cetn  "WHTepHeT" AomkHbl  6bITb  AOCTYNHbLI  [lpaBuna
onpegeneHnsa CHA MNMNO®, gencreyowme B TedeHUe Tpex NocnefHnx KaneHaapHbIX neT, u
BCE W3MEHEeHWs W [OMONHEeHWUs, BHeceHHble B [lpaBuna onpegeneHna CHA 3a Tpu

nocneaHnX KaneHaapHbix roaa.
MNOPAAOK ONPEAENEHNA CHA U CPELI,HEI'OAOBOVI CYA TN

CYA TMN® onpepensaeTcs NO COCTOAHMIO Ha 23:59:59 gaTbl, 3a KOTOPYH pacCymMTbiBaeTCS
CYA, C y4yeToM AaHHbIX, PACKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX ANS yNpasasoLwen
KOMMaHWM UCTOYHMKAX, BHE 3aBUCMMOCTM OT YAaCcOBOro rnosca.

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

CYA onpepensetca B COOTBETCTBMM C HacToswmMmu [MpaBunamMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB M 0653aTeNbCTB Ha MOMeHT onpeaeneHunsa CHA.
CYA MNO® onpepensetca (nata onpeaeneHuns CHA):

e Ha AaTy 3aBeplieHuns (OKoH4YaHua) dopmupoBaHusa MUO;
e B C/ly4yae NpMOCTaAHOB/IEHUS BblAauun, NOraweHnss UHBECTULMOHHbIX MNaeB - Ha

AaTty BO306HOBNEHUS UX BblAa4yu, noraweHus;



e B Cny4dae npekpaweHunsa MNO® - Ha pgaty BO3HMKHOBEHUSA OCHOBaHUSA ero
npekpaweHus;

e rnocne 3aBepweHus (okoH4YaHusa) dopmmposaHns CHYHA MU onpepenseTca B
nopsiake:

- eXeMeCsYHO Ha nocneaHuii paboumin AeHb KaneHaapHoOro Mecsua Ao
KasieHA4apHOro Mecsiua, npeawecTeyrowero Mecsyy, B KotopoM MNMN® ncknwoveH us
peecTtpa NMNO;

- Ha nocnegHmn paboumn OeHb CpokKa npuveMa 3asiBOK Ha

npuobpeTeHne, noraweHne MHBECTULMOHHbIX Naes.
CpepaHerogosas CHA MN® (CIFCHYA) Ha nobon AeHb onpeaenseTcs B CneayLweM nopsake:

- KaK OTHoweHue cyMMbl CHA Ha Kaxabli pabouni AeHb KaneHaapHoro roga (ecnm
Ha pabounn geHb KaneHpaapHoro roga CHA He onpegensanacb - Ha NocriegHUn OeHb ee
onpeaeneHuns, NpeawecTBYOWMA TakoOMy AHKO) C Hadana roga (C AaTbl 3aBeplleHus
(okoH4YaHUSA) dhopmuposaHusa NMNO go gatel pacdyeta CICHA K uncny pabounx gHen 3a aToT

nepvoa.

B uensax onpepgenenmsa CICHA nog paton, 3a KoTopyk onpegenserca CHA TANO,
NOHMMaeTcs Kaxxpasa agata onpeneneHms CHA MU, ykazaHHasa B Hactoswmx lNpasuiax
onpegneneHuna CHA.

CHA MAU®, B TOM uucne cpepHerogosas CHYA TINO, a TakXke pacyeTHas CTOMMOCTb
WHBECTULUMOHHOro nas NMN® onpeaensatoTcs C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3anaTon,
C NpUMEHeHMeM MnpasBuil MaTeMaTUUYECKOro OKpyrneHua B BanwTe onpegeneHuna CHA B
cootBeTcTBUKU C [Mpasunamu Y MNO, pencrteyrowmmn Ha aaty onpeaeneHma CHA. B
cnyyae ecnu B lNpasunax AY NMUO® He ykasaHa BanTa, B KoTopon onpeaensaiotcs CHA, B
ToM yucne CIrCHA, nnm pacdeTHass CTOMMOCTb MHBECTUUMOHHOro nas NN®, To ykasaHHble

CTOMMOCTM OMpeAensoTcs B pybnsx.

KPUTEPUU TNPU3HAHMUSA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06s13aTenbcTBa) nNpuUHMMalTcs K pacyety CYA B cnydae MX nNpusHaHua B

cooTBeTCcTBUMN ¢ MCDO, BBEAEHHbLIMU B AENCTBUE HA TeppuTopun Poccuinckon deaepaunn.



Kputepun npusHaHusa (npekpaweHus npusHaHusg) akTmBoB (06sa3aTenbCTB) B CoCTaBe
aktmBoB (ob6bsa3atenbctB) [MN® npeactaBneHbl B COOTBETCTBYHOWMX [punoxeHmnsx

HacToswwmx Mpasun onpeneneHmns CHA.

METOAbl ONPEAENEHNA CTOUMMOCTN AKTUBOB U OBA3ATEJIbCTB

AKTUBbI U 06a3aTenbcTBa NMNO oueHmMBatoTCa NO CNpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
c MCoO 13.

CToOMMOCTb aKTMBOB, B TOM 4uciie onpeaesieHHass Ha OCHOBAHWM OT4YeTa OLueHLMuKa,
COCTaBJ/IEHHOIro B COOTBETCTBMU C TpeboBaHusaAMM DenepanbHOro 3akoHa ot 29 utons 1998
roga N° 135-03 «06 oueHo4yHOW pesTenbHoCcTM B Poccuiickon ®deapepaunun»,
onpepensietca 6e3 y4yeTa HaNOroB, KOTOpble YNAAuYMBAKTCA B COOTBETCTBUM C
3aKoHoAdaTenbCTBOM Poccunckon ®degepaumn WM MHOCTPAHHOrO rocygapcrea npu
npunobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET ornpeaensTbCs Ha OCHOBaHMM OTYeTa OUEeHLMKa, eCcnm Takoun
OTYeT COCTaB/IEH OLEHLMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbI CaMOperysnpyembix
OpraHu3aumm OLEHLMKOB He MPUMEHSAINCb B TeYyeHune ABYX JIeT B KOAU4ecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUSA, NpeaycMOTpeHHble denepanbHbIM
3akoHoM "O6 oueHo4yHOW pJesaTenbHOCTM B Poccuinckon @epepaumnn”, a Takxke
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperyampyembiX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCYLLEeCTBEHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaB/SET HE MeHee Tpex NeT, a Tak
Xe WUMeWMM KBanuMUKaUMOHHbIN aTTecTtaT Mo COOTBETCTBYHOLEMY Hanpas/eHUto
OLEHOYHON AesATEeNbHOCTH.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBa Ha OCHOBAHWMM OTYETa OUEHLMKA AaTa OLUEHKN
CTOMMOCTU A0J1XKHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO HA KOTOPYHO
onpepensetrca CHA (cToMMoCTb akTUBOB). MNpK 3TOM CTOMMOCTb aKTMBa onpeaenseTcsa Ha
OCHOBaHMW A[OCTYMNHOro Ha MOMeHT onpegeneHns CYA (CTOMMOCTM aKTMBOB) OT4YeTa
OUEeHLMKa C AAaTON oueHKn Hanbonee 6aM3KOM K gate onpeneneHns CTOMMOCTM aKTuBa,
cocTaBsieHHoro c cobnogeHneM TpeboBaHNUM HOPMATUBHbLIX MPAaBOBbLIX aKTOB.

MeToankn onpeaeneHns cnpaBennBoi CTOMMOCTM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB

npeacTaBsieHbl B COOTBETCTBYOLWMX MPUITOXKEHNAX HacTosawmx Npasun onpeaenermna CHA.
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NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbLIX B OAHOM
BAJIIOTE, B AAIPYI'YIO BAJIIOTY

CTOMMOCTb aKTMBOB N 0653aTeNbCTB, Bblpa)XeHHas B MHOCTPaHHOW BantoTe, NpMHMMaeTcs
B pacyer CYA B BantoTe onpegeneHna CHA B cooTtBetcTtBuu C [lMpasunamn AY MNO,
AENCTBYOWMMM Ha aaTy onpegeneHnsa CHA, no kypcy LleHTpanbHoro baHka Poccuinckon
denepaunn Ha gaty onpeaeneHns nx cnpaBensiMmBon CTOMMOCTHU.

B cnyuyae ecnu UeHTpanbHbiM BbaHkoM Poccuitckon ®depepaumm He YCTAaHOBNEH KypcC
WHOCTPaHHOM BanoTbl, B KOTOPOM Bblpa)keHa CTOMMOCTb akKTuBOB (06s3aTenbCcTB), K
BantoTe onpeaeneHnsa CHA B cootBetcTBuu c NMpasunamu Ay NMNO, gencreyrowmmmn Ha gaty
onpeaeneHnsa CHA, TO NCMOMb3yeTCs COOTHOWEHME MeXay KYpCOM MHOCTPaHHOM BantoThbl
n BantTon onpegeneHns CHA B cootBeTcTBuu c MNMpasunamu Y MUNO, aencTeyrowmMMU Ha
paTty onpepeneHna CHA, onpenensemMoe Ha OCHOBE Kypca 3TUX BaJIlOT MO OTHOLWIEHUIO K
poccuimckomy pyb6nto, yctaHoBneHHoro LleHTpanbHbIM BaHkoM Poccuinckon ®depepauumu.
MonyyeHHoe 3HayeHuWe OKpYyrnseTcsa No npaBuiaM MaTeMaTU4YeCKOro OKpYr/ieHus A0

NaTHaALATM 3HAKOB Moc/e 3anAToMn.

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, ayauTOPCKOM OpraHu3auum, OUEHLIWMKY W nuuy, OCYLWeCTBASILWeMy
BeZleHne peecTpa BnajenbLueB MHBECTULUMOHHbIX naes NMN® (ganee - pe3epsB Ha BbInaaTy
BO3HarpaxaeHus), onpeaenseTcs ncxoans n3 pa3sMepa BO3HarpaxaeHus,
npeaycMOTPEHHOro cooTBeTcTByWMM nuuam [pasunamn Y MNMNO, n BkI4vaeTcs B
coctas obga3atenbctB NMN® npu kaxaom onpeaeneHnn 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
CneumanunsmpoBaHHbIM Aeno3uTapui 1 Ynpasnsaowas koMnaHnsa MU BbIACHAKT NPpUYMHY
PaACXOXAEHUN N COrNacoBbIBAOT 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
nponssoaaT nepecyeT CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpaeneHus
B ydeT NMU® ana ocywecteneHmna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6bin
AonyLweHbl OTK/IOHEHUSI CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MUND.
Ynpasnawwaa  KOMAOAHWA  OCyllecTBnAsieT  BO3MelleHue  yuwepba  Bnagenbuam
WHBECTULUMOHHLIX MaeB B cooteBetctBuM C [lpasunamu AY TMMNO® mn HopMaTMBHLIMU
npaBoBbIMM akTamMun Poccuinckon ®egepaumm B Cpok He 6onee 7 KaneHaapHbIX AHER € AaTbl
3aBeplleHns nepecyeta Bcex 3HayeHun CHA, B KOTOpPbIX 6bl1M BbiIB/IEHbI OTK/IOHEHUS, U
OTPaXkeHMs CyMMbl 3a0/IKEHHOCTM YnpaBnsaowen komnaHum B ydete MNO.

Ecnn BbiSsBNEHHOE OTK/JIOHEeHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) coctaBnseT MeHee yeM 0,1% koppekTHOM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacuyeTa cocTtasnsaeT MeHee 0,1% koppekTHon CHA, Ynpasnstowas KoMrnaHus
n CneumannusnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno M  BbiIB/IEHHOE
OTKJ/IOHEHME K MNOCNeayrwWuM OTK/JIOHEHUSM B 4acTu, WCNOJSIb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obsaszaTtenbcrsa), n CHA, coctasnswowmMm MeHee 0,1% KOppeKTHOM
CYHA, n B cny4yae otTcyTcTBuMsa npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHus B yyet NMNO B Tekyllen aaTte (AaTe BbISIB/IEHUS OTKJIOHEHUS). YNpaBasioLwas
KoMnaHua wn CrneumannsnpoBaHHbIM Aeno3mtapun  oba3aHbl MPUHATL  Mepbl AN

npeaoTBpalleHna NoBTOPEHUA BbISIBJIEHHOWM cnTtyauumnn.
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NMPUJTOXEHWME 1. NEPEYEHb AKTUBOB, NOANEXALLNX OLEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHne

LleHHble 6yMarn, no KOTOpbIM B COOTBETCTBMM C HacTtoswmmu [lMpaBunamum
onpegeneHns CHA oTCYTCTBYHOT UHble CNOCO6bl OLIEHKM

MpocTtble Bekcensi, ecnn NMNO® - Bekcenepepxatesb (TONLKO MNPU OTCYTCTBMM MHbIX
cnocob60B oLeHKM)

[ebuTopckass 3af40/KEHHOCTb, B C/lydyae Hanuuusi nNpu3HaKoB o06ecLeHeHus U
HEBO3MOXHOCTM NPUMEHEHUS MHbIX METOJOB OnpeaesieHnsl CrpaBeasiMBO 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 BO3HarpaxzaeHus crneumanmsMpoBaHHOMY [eno3uTapuio, ayauTOPCKOWN
OpraHu3aumm, OLUEHLUMKY U MUY, OCYLLEeCTBNSAKLWEMY BeleHuWe peecTpa Brajenbues
WHBECTULUMOHHbIX NaeB NMN® (panee — pe3epsB Ha BbINAATYy NPOYNX BO3HArpa>KaeHun).
Pe3epB Ha BbiNj1aTy BO3HarpaxaeHum Ha4YnCISeTCa U OTPaXKaeTcsa B cocTaBe 06a3aTesnibCTB
MN® B TeyeHMe OTUETHOrO roga: C AaTbl Hayana KaseHgapHoro roga Aao:

e [aTbl OKOHYAaHUSA KaneHaapHoro roaa;

e [aTbl BO3HMKHOBEHWSI OCHOBaHusA Ans npekpaweHusa MNMNO (He Bkaw4as apaty
BO3HWKHOBEHMSI OCHOBaHMA And npekpaieHus NMNO) B yacTn pesepsa Ha BbinaTy
BO3Harpa>xaeHus ynpasnsitoien KoMnaHuu;

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
HapacTalLlWmnM UTOrOM 1 OTpaxaeTcs B coctaBe obsa3atenbcts MNN® Ha aaTy onpeneneHus
CYA B TeyeHuMe OoTYEeTHOro 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
(TekyLLiero) HauYncneHms pesepsa;

S, - CyMMa Ka)xaoro nNpounsBeAeHHOro B TEKYLLEM OTYETHOM rofly HAYMC/IEHUS pe3epBa;

S.- cyMMa ouepeaHoro (TeKyLlero) HauMcieHusl pesepBsa B TEKYLLEM OTYETHOM roAy;

D - KONNYeCTBO pabounx AHEN B TEKYLLEM KasleHAapHOM roay;

Ti- KOJINYECTBO pa6qu|X OHeW nepuoada, onpedeneHHOro C Hadana TeKyLllero

OTYETHOro rofa Ao (BK/IOYast) AaTbl HAUMCIIEHMS pe3epBa S, ;

t - nopsaKoBbIN HOMep paboyero AHs, NpUHaAnexawero nepnoay, 3a KOTopbli

onpeaeneHo 7, NpUHUMaKOLWMIA 3HavyeHnsa oT 1 o d. t=d - nopsaKoBbI HOMEp

pabouero AHs HAUMCIeHUs pe3epB.a S, ;

CYA, - CTOUMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHEL, Kaxxaoro paboyero AHa t,
3a uckoveHmeM aHa d. Ecim Ha paboumn pgeHb t CHA He onpegeneHa, oHa
npuHUMaeTcs pasHon CHA 3a npeawwecTsyowmi AHo t pabounin AeHb OTYETHOMO roaa.
CYAree- pacyeTHas (npomexyTtouHas) sBenmumHa CHA Ha paty d, B KOTOpOM

HauYUCNSIETCS pe3epB S,, onpeaeneHHasi C TOYHOCTbIO 10 2-X 3HAKOB MOC/Ie 3ansTol Mo

dopmyne:

N N

Z(xyknT'n ) Z(xnpn]; )

(n:l + n=1 )
i—1 d—1 T T
(Axmuebl, —Km, + Y S, )— (D> CUA, * ' 5 l )
C%é)acu — k=1 = t=1 = ;
(xyKnTn ) Z(xnpnTn )
n=1 + n=1
1+ ( 4 T ))
D

Axmueul ; - pacyeTHas BeIMYUHA aKTUBOB, BKJ/ItOYas nebutopckyto

3aA40/1KEHHOCTb Ha A[Aaty d. I£|,E6I/ITO[.')CKy}O 3a40/PKEHHOCTb Ha AaTty d
Heob6xoaMmMo yuinTtbiBaTb A0 Ha4ynNCneHnd BOBHana)l(ﬂ,eHMVI n pe3epBa Ha

BbIMaTy BO3HaArpaxXaeHum4d 3a Aaty d.B Cnlydae onnaTtbl B AaTy d YI'IpaBJ'IFII'OU.l,eI‘/II
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KoMnaHunen ns NNO Bo3HarpaxaeHmn, Ha4YnUCNeHHbIX B aaTty d, Heo6xoamMmo npum
onpeaeneHnn pacyeTHOW BENUMYUHBLI aKTMBOB Ha gaTy d yBeAuYuUTb CyMMy

aKTMBOB Ha CYMMY ynla4yeHHbIX BO3HarpaxzaeHuit B aaty d.

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

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

i-1

ZSk - obwas cymma pe3epBOB Ha BbINAaTy BO3HArpa)aeHus, HaYMCNEHHbIX C
k=1

Hayana roga Ao aathbl d.

X - NpoUEHTHaA CTaBKa, COOTBETCTBYHOLLIAA:

Xyx, - Pa3Mep BO3HarpaXxaeHwsi yrnpasnsiolen KomnaHum otHocutenbHo CICHA,

yCTaHOB/EHHbIN npaBunamm Y MNMUO (B gonsx), AeUCTBYIOWMI B TeyeHne nepuoda 7,

Xppn - COBOKYTHbI pa3Mep BO3HarpaXKaeHWii creumanvanpoBaHHOMY [Eeno3uTapuio,

ayAUTOPCKOW OpraHmM3aumu, OLUEHLUMKY W Nuuy, OCYLLECTBASALWEMY BeaeHue
peectpa BnagenbueB WHBECTUUMOHHbIX naeB [MN®, oTHocutenbHO CICYHA,

yCTaHOBMEHHbIM npasunamu Y NMNO® (B aonsx), AeNCTBYOWMIA B TedeHne nepuoaa T,

N — KON-BO CTaBOK, AEACTBOBABLUNX B OTYETHOMY roay;

X, - KaXxaas nNpoueHTHas CTaBKa, AeNCTBOBaBLUIAs B TeueHue nepuoga 7, ;

T,- KOMMYecTBo pabouux AHEN nepvoda, B KOTOPOM JeiCTBOBana CraBKa X,

n

N
NpuHaanexatlee nepunoay 7', , roe I, = ZTn .

n=1
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Sl ST Y)Y T )

Zﬁ: (ann). n=l + n=l1 n=1 + n=1
1Ti ! ( Tz Tz ) . 1+ ( T, Tl )
D ' D

3HayeHusa

—
\

HE OKPYrnAaTCA.

S, g CHAL"

OkpyrneHue npu pacdyete ' NPON3BOAMTCS Ha KaXXA0M AENCTBUM A0 2-X 3HAKOB

nocrie 3angaTou.

Pa3smep chOpMMpPOBAHHOINO pe3epBa Ha BbINJATy BO3HArpaXAeHWUs YMEHbLUAeTCsl Ha
CYMMbl Ha4YMUCNEHHOr0 B TEYEeHMe OTYETHOr0 rofa BO3HArpaXaeHws ynpasastollen
KOMMaHuu, cneunanmampoBaHHOMY AENO3UTapuio, ayAUTOPCKOM OpraHmM3aumm, OLEHLNKY

N LY, OCYLLECTBAOLIEMY BeeHNe peecTpa BraaenbLeB NMHBECTULMOHHbIX naes MUO.,

MpeBbileHne pe3epBa MNPU HAYUCIEHUM BO3HArpaXKAeHus ynpaBnslowen KOMMNaHuw,
BO3HarpaxaeHus cneunanmanpoBaHHOMY Aeno3uTapuio, ayauTOPCKOWM oOpraHusauuu,
oueHwwuky TMNANO® w©n nunuy, OCywecTBNAKOLWEMY BeldeHWe peecTpa BjlagenbuesB
MHBECTULMOHHbIX naes NMN®, B TeueHUe KaneHgapHoOro roga He gonyckaercs. HauncneHne
BO3HarpaxxaeHus yrnpasnasitowen KOMnaHMm Ha NoCNeaHo OTYETHYIO AaTy KaneHaapHoro
roga B pasmepe, coorseTcrByoweM [pasunam AY NMNO, npy HeAOCTaTOUYHOCTU pe3epBa

AONYyCKaeTCs 3a cYeT npoyumx pacxonos MNO.

He Mcnonb30BaHHbLIN B TeYeHWEe OTYETHOro roja pe3epB Ha BbiNAAaTy BO3HArpaxaeHus
NOANEXUT BOCCTAHOBJIEHUIO MO OKOHYAHUIO OTYETHOro roga, Ho He no3AgHee NnepsBoro
pabouero gHsa roga, cnegytoLwero 3a OTYETHbIM, U NMPU3HAETCS B COCTaBe NMpo4Ynx A0X0A0B.
YKa3aHHOe BOCCTAHOB/IEHME OTpa)kaeTtca npu nepsoMm onpegeneHun CHYHA B roay

cneaywuwmnMm 3a OTY4ETHLIM TOA0M.
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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 COOTBETCTBYOLWMX pbiHKax. CTOMMOCTb LeHHbIX 6yMar ogHOro Bmaa wiam 0gHOro 1
TOrO e BblMNyCKa HaANeXWUT onpeaensaTb C UCMONb30BaHMEM OTANYaoWmMXca (pa3HbiX) METOAO0B OonpeaesieHns CTOMMOCTU
N UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEPMEB, OTparkatoLimx
CNOCOBHOCTb pacnopsXaTbCs LeHHbIMKM bymMaramun. K TakuM KpUTepusiM MOryT OTHOCUTLCS, B TOM YUC/I€ MECTO XpaHEeHUs
LeHHOW 6ymarn; AencTBylolne orpaHuUuYmTENbHble Mepbl, BBEAEHHble B OTHOLWEHUW Bnagenoua UeHHblX 6ymar (MHOro
nnua, OCyLWeCcTBAAKLWEro npaesa no UeHHbIM 6ymaram) nmbo MHOro nuvua (opraHuvsaunm), B KOTOPOM (KOTOPOW)
YUYUTbIBAOTCA nMpaBa Bnajesnbua UeHHbIX 6ymar, coctaBnaowmx nMywecrtso NMNO; AoCTYNHOCTb 6UpX 1 (MNK) TOProBbIX

nowanoK ansa 6pokepos, € KOTOpbIMU 3akntoyeHbl YK Y. NMN® cooTBETCTBYOWME A0rOBOPbI (CcornaweHus).

AKTUBHbIM PbIHKOM /15 LEeHHbIX 6byMar, AOMyLWeHHbIX K TOpraM Ha pOCCUMUCKON UM MHOCTPAHHOM bupxe npusHaeTcs

AOCTyNnHaaA “n Habnogaemas 6|/|p>|<eBa;| naowaakKa B csiydae ogHOBpPEMEHHOIO cobnoageHus HW>XXenepedyncneHHbiX YCﬂOBMVI:

e UeHHasa 6ymara gonyuieHa K Topram Ha poCCUMNCKOMN UM MHOCTPaHHOM Bupike, npuBeaeHHOM B [NpunoxeHun 4,
N Ha 3Tux 6upxkax ynpasnawowas KOMNaHUSA MMeEeT BO3MOXHOCTb pacrnopsixaTbCa LeHHOW 6ymaroi, B TOM

ymncne c yyactmem 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 KOMYeCTBE cAenoK XoTH 6bl HAa OAHOM AOCTYMHOM HabnAaeMOM pbIHKE ANS onpefesieHns akTUBHOMO pblHKA
NPUMEHSIeTCS TOJMIbKO KpUTEpUM COBOKYMNHOro obbemMa caenok 3a nocnegHme 10 TOproBbiX AHEN, KOTOPbIA AOJSIXKEH
npesbiwatbe 3 000 000 py6nen (unu cooTBeTCTBYKOWMUA pybneBbin 3KBMBANEHT Mo Kypcy baHka Poccuu Ha paty

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

B cnyuae, ecnn ueHHaa 6ymara TopryeTcsi Ha pocCMMCKon Bupxxe B OCHOBHOM peXXnMe TOPros C pacyetamm B pybnsx n B
WHOCTPAHHOW BaJlIlOTE U TaKUe pexuMbl TOPros AOCTYMHbI AN COBEpLIEHUSA cAefnoK 3a cdeT umywecrsa [MUNO, 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 NPMOCTAHOBKOW TOProeB no peweHuto baHka Poccum, npuoCTaHOBKOWM TOProsB B Clydae
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 (HEBO3MOXHOCTUW) onpeaesieHnsa cnpaBeisiMBon CTOMMOCTU aKTMBOB, yrnpaBasiowas KoOMNaHus

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

HE3aBNUCNMO OT (baKTVIl-IeCKOFO nposeaeHmnd npoueayp no sbiaayve, norawleHMoO n O6M€Hy MHBECTULMOHHBLIX MaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNUOCTAHOBNEHUIO.

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

OCHOBHOM pPbIHOK A/ LLeHHbIX 6yMar B
uensax Hacroswmx Mpasun
onpeneneHna CHA

Mopsaok Nnpu3HaHUA pbiIHKA OCHOBHbIM

Ans 4eHHbIX 6yMar pocCUMUCKUX SMUTEHTOB
(3a ucknrUyeHneM o6mMraumnii BHEWHNX
06/1MraymMoHHbIX 3aiMOB PocCUMMCKOM
denepaumm u LeHHbIX 6ymMmar
MeXXAyHapoAHbIX KOMMaHWUM)

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

B cnyuae, ecnn MockoBckasi bupxa He SBAsSeTCs aKTUBHbIM PbIHKOM — poCcuiickas
bupxeBas nsowazaka M3 4YuCIa aKTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLwnm obwmm o6bLEM caenoK No KONMYeCTBY LieHHbIX 6yMar 3a nocnegHme 30
(TpnauaTtb) TOProBbIX AHEMN, BK/IOUas AATy OLEHKWU, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTcsd OCHOBHOW PbIHOK.

Mpun oTcyTcTBMM MHDOpMauum o6 obbeMe caenoK MO KONMYECTBY LeHHbIX 6ymar
ncnonb3lyeTtca MHdopMmaums o6 obbeMe cAenok B AEHEXHOM BblpaxeHun. [pu
paBeHCTBe obbeMa cAenoK Ha pas/iMyHbIX TOProBbIX NAOWaAKaxX OCHOBHbIM PbIHKOM
cuMTaeTcs Toproeas nfowagka c HaMbonbWWMM KOMYECTBOM CAENOK 3a AAHHbIR
nepuvoga.

Ans 4eHHbIX 6yMar MHOCTPaHHbIX
3MMUTEHTOB, B TOM uucne ana o6nuraumi
BHELWHNX 06/1IMraMoOHHbIX 3aMMOB
Poccuiickoit ®epepaumm, fOJIrOBbIX LLEHHbIX
6yMar MHOCTPaHHbIX rOCyAapcTB,
€Bpoo6Mraumii MHOCTPaHHbIX 3MUTEHTOB,
LUeHHbIX 6yMar Me>xayHapoAHbIX
¢pMHaAHCOBbIX OpraHM3aLmi, LeHHbiX 6ymar

NHocTpaHHasa unu poccumnckas bupxka M3 4mcna akTUBHLIX PbIHKOB, MO KOTOPOW
onpeaeneH Hanbonbwnn obwm 06bLEM CAENOK MO KOMMYECTBY LEHHbIX byMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX AHEW, BKO4Yas AaTy OLEHKW, no
COCTOSIHUIO Ha KOTOpPYIO0 onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpwn oTcyTcTBMU MHDOpMaunm o6 obbeMe caenok MO KOMMYECTBY LEeHHbIX 6ymar
ncnonblyercs MHpopMmaumsa 06 obbeme caenok B 4EHEXHOM BblpaxXeHuu. MNMpu aTom
BE/IMUYNHBbI 06beMa CcAenoK B BasloTe KOTMPOBKU MepeBoasTcs B pybnm no Kypcy
BbaHka Poccum Ha pgaty onpegenenHms CYA. lNpu paBeHcTBe obbeMa caenok Ha
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MeXXAyHapOoAHbIX KOMMNaHUW, AONYLIEHHbIX K
Topram Ha OpraHM30BaHHbIX TOProBbIX
naowaaKax

pPa3/IN4HbIX TOProBbiX rJiowaaKkaxXx OCHOBHbIM pPbIHKOM CYUTaAEeTCd ToproBasd

niaowaaka c HanboNbWKNM KOIMYECTBOM CAENIOK 3@ AAaHHbIN nepunoa.

AnfA ueHHbIX 6yMar MHOCTpPaHHbIX
3MUTEHTOB, 06aMraymii BHEWHNX
o6nuraumoHHbIX 3aiMoB Poccuiickom
denepaunmn, AONTOBbIX LLeHHbIX 6ymar
MHOCTPaHHbIX rocyaapcTs, eBpoo6nurauni
MHOCTPaHHbIX SMUTEHTOB, LIeHHbIX 6ymar
MeXxAyHapoaHbiX (PMHAHCOBbIX
opraHu3sauuii, He AoNyLleHHbIX K TOpram Ha
6uprkeBbIX MowWaaKax, [OCTYMHbIX
YnpaBnsiowein KoMnaHum

BHebunpixeBoW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6yMmaru
POCCMACKMX 3MUTEHTOB 3a

MCKJIIOYEHNEM LIeHHbIX onpeaensieTc akKTMBHbIN 6Mp)keBoi pbiHOK (onpeaeneHue ueHbl HA OCHOBAaHUM
6yMar mexxayHapoAHbIX MCXOAHbIX AAAHHbIX 1-r0 YPOBHSA)
KOMMaHUM

1. Metoa ouUuEeHKM cnpaBennuBoﬁ CTOMMOCTMA LEHHbIX 6ymar,

Onsa onpepeneHns cnpaseasinBoM CTOMMOCTWU, MCMNOJb3YIOTCA LEeHbl OCHOBHOMO pblHKa 3a NOCNeAHUN
TOProsbl AeHb (M3 4Yncia aKTUBHbIX POCCUNCKUX 6upx),
(ybbiBaHMA npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHWA TOProBOW CECCUM POCCUICKOM BUpXK Ha aaTty
onpeaneneHna CHA npu ycnosmu NOATBEPXKAEHUNSA €e KOPPEKTHOCTH;

Ana KOTOPbIX

BblbpaHHble B cregywowem nopsigke
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LleHa cnpoca, onpegeneHHasa Ha aaTty onpegeneHus CYA, npusHaeTcsd KOPPEKTHOM, eC/in OHa
HaxoAUTCS B MHTepBase Mexay MUHMMaNbHOW M MaKCMMasibHOW LEeHaMu CAENOK Ha 3Ty Xe gaTty
3TON Xe 6MpxK, BKIOYAs rpaHMLbl MHTEpPBana;

b) cpeaHeB3BelWleHHasa LeHa Ha MOMEHT OKOHYaHMUS TOProBOWM CECCUM POCCUMNCKON Bupxm Ha aaTy
onpeneneHus CYHA npu ycnoBuM, UYTO AaHHas LEHa HaxoAMTCSA B NpeAenax cripeaa no Crpocy u
NpeanoXXeHM0 Ha YKa3aHHyo AaTy;

C) L€Ha 3aKpbITUad Ha MOMEHT OKOHYaHWUA TOpFOBO[/JI ceccuum pOCCMﬁCKOI\/’I 6Mp)KM Ha AaTy onpeaeneHuns
CYA npu ycnoBun noaTBEPXKAEHUSA ee KOPPEKTHOCTH;

LleHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOW, €C/IN pacKpbIThl AaHHble 06 06beMe TOpPros 3a AeHb N 06beEM
TOProB HE paBeH HYJI0 M Takasa LeHa 3aKpbITUS He paBHA HYJIHO.

Ecnn ueHHas 6ymara Topryetcsi Ha pOCCUMCKON 6upyke B pexmmax TOproe C pacyeTamu B pybnsax u
WHOCTPaHHOW BasloTe, M Takas 6upxxa Mpu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANna Bblbopa
CcnpaBeasiMBoOM LeHbl UCMONb3YITCA NMPUOPUTETHO LIEHbl TOrO peXxmuMma TOpros, MO KOTOPOMY Ha AaTy
oueHkun onpegeneH Hanbonbwnin 06bEM MO KpUTEPUSIM BbiIBOpPa OCHOBHOMO pblHKA, YCTAHOB/IEHHbLIM B
HacTosiweM MpUNoXeHn ansa poCCUNCKNUX BUPIXKEBBLIX MNOLWAA0K.

B cnyyae, ecnm HU O4Ha U3 UEeH No BbIBpaHHOMY peXuMy TOProB B ONMpeAesieHHON BanoTe He MOXeT
6bITb MCNONb30BaHa Ha AaTy OLEHKU, TO UCMOJb3YHTCA LEeHbl Ha Ty Xe AaTy Mo pexwuMmy TOpros B
Apyron BanioTe ¢ 06bEMOM TOProB Mo KpUTepusam Bbibopa OCHOBHOMO pblHKa B MOPSAAKE YMEHbLUEHUS.

Cnpaseanueass CTOMMOCTb [OJIFOBOW LEeHHOM 6yMmarnm onpegensercs C Y4YeTOM HAKOMAEHHOro
KYNOHHOIo AoxoAaa Ha gaTy onpegeneHunsa CHA.

Ecnn Ha paty onpepeneHna CHA  OTCYTCTBYKOT UEeHbl OCHOBHOMO pblHKa, A8 ornpeaeneHus
cnpaBensiMBoi CTOMMOCTU LLeHHOM 6yMarn NpMMeHsaoTCa MoAeNn OLEeHKN CTOMMOCTU LeHHbIX 6ymar 2-
ro YpOBHS, 3@ UCKJIIOYEHMEM Cny4as, Korga OTCYTCTBME PbIHOYHbLIX LeH 06yCcnoBneHO HETOProBbIM
OHEM OCHOBHOroO pblHKa. B 3ToM cny4yae Ha gaTty onpepeneHns CHA aonycTMMO MCNOJSIb30BaTb LEHbI
nocregHero TOproBoro AHs OCHOBHOW BUPXHN.

2. Mopgenu u Metoabl OLEHKM CnpaBea/siIMBOM CTOMMOCTM LEeHHbIX 6ymar, ansa
KOTOPbIX He onpeaensieTcss akKTUBHbIA 6Mp)KeBON PbIHOK, HO MMEIOTCA MHbIe NPSAMO
UWIN KOCBEHHO Habnopaaemble AaHHble (onpegesieHMe LUeHbl C UCMNOoJib30BaHUEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanmBasi CTOMMOCTb @aKLMA POCCUMUCKUX SMUTEHTOB OMNpeaensieTcs Ha OCHOBaHWUU
cneaywuwmx Mmogenem u MeToaoBs:
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2.1.1. CnpaBeannBas CTOMMOCTb aKLiM POCCUMUCKNX SMUTEHTOB, o6palwjarowmxcs
Ha POCCUUCKUX U (MIN) MHOCTPaHHbIX (POHAOBbIX BUpIKaAX, onpeaenseTcs
B COOTBETCTBMM C MOAENbI OLEHKW, OCHOBaHHOM Ha KOppeKTMpPOBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[laHHas KOppeKTMpOBKa MPUMEHSIETCS B C/lydae OTCYTCTBUS HabnogaeMon LeHbl B Te4eHue He
bonee pecatm pabouux pgHen (ganee MCNOAb3yTCS MOAeNM OLUEHKWM, OCHOBaHHbIE Ha
MPUMEHEHNMN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS).

B cnyyae npuHSAATMS OpraHM3aTOpPOM TOProB/W peleHust 06 MCKIYEHUM LeHHbIX 6ymar us
CNMCKa UeHHbIX byMmar, AonylweHHbIX K Topram, M (uWam) B ciaydae NpUHATUS pelleHus o
rnpekpaweHnn TOpPros, a TakXe eCcnm TOoprnm npekpaweHbl B COOTBETCTBMM C MpaBuiamu
npoBeAeHNs NINCTUHIA opraHusatopa ToproBau 6e3 MpuHSATUMS pelleHMs O npeKkpaweHumn
Topros, mogenb CAPM B uUensix onpeaeneHms cnpaBeasiMmBo CTOMMOCTU OLLEHUBAEMOIr0 aKTUBa
HE NPUMEHAETCA C AaTbl NpeEKpaLWlEHNA TOProB.

[nsa uenen oueHkn cnpaBeasiBoO CTOUMOCTU UCNONb3YETCS CPaBHEHNE ANHAMUKU AOXOAHOCTU
3@ onpeaeneHHbI MpoOMEeXyToK BpeMeHW aHanusmpyemoro @GUHAHCOBOrO MHCTPYMeHTa C
AVHAMUKOW pbIHOYHbIX MHANKATOPOB. B KayecTBe pbIHOYHOIO MHAMKaTopa (beHuUMapka) akuum
POCCUMNCKNX IMUTEHTOB MCNOb3yeTCcss MHAEKC MockoBckor Bupxu (IMOEX).

dopmMyna pacyeTta cnpaBeasIMBOM CTOMMOCTM Ha [aTy pacyeTa:
P; = Py x (1 +E(R)),
roe:
P, — cnpaseanueasl CTOMMOCTb OAHOM LeHHOW 6yMarn Ha aaTy onpenesieHus crpaBeavBown
CTOUMOCTMU;
P, — nocneaHss onpeaeneHHas cnpaseannBas CTOMMOCTb LieHHON Bymaru;
E(R) - oxuaaeMas 4OXOOHOCTb LeHHOM 6yMmary;

dopmMyna pacueta oxxmaaeMmon gaoxoaHoctTn moaenu CAPM:
E(R) = Rt + B (Rm — R,
roe:

R'f - Risk-free Rate - 6e3puckoBas cTaBKka [OXOAHOCTWU, MpUBEAEHHAss K KOJIN4YecTBY
KasieH4apHbIX AHEN MeXAay AaTaMu ee pacyeTa:
le = (R¢/365) x (T —Ty),

rae:
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R, - 6€3pMcKoBas CTaBka AOXOAHOCTM Ha AaTy onpeaenieHunsl CrnpaBeasiMBOi CTOMMOCTH;
(T, — Ty) - KOIMYECTBO KasleHAAPHbIX AHEN MexXAy yKa3aHHbIMU AaTaMu.

T, — AaTa onpeaeneHus cnpaBeanvBoli CTOMMOCTU;

T, — Npeablaylias AaTa onpenesieHns cnpaBeasiMBoin CTOMMOCTY.

Ana akuMii pOCCMMACKMX SMUTEHTOB, TOpPryembiX Ha MockoBckol Bupxe 6e3puckoBas
CTaBka [OXOOHOCTWM — CTaBKa, onpegefsieHHass B COOTBETCTBMM CO 3HAYEHWEM KPUBOW
b6eckynoHHoln pgoxoaHocTn (ctaBka KB/[) rocynapcCTBeHHbIX LEHHbIX 6ymar Ha MHTepBane B
OoAWH roa. B pacuyete ncnonb3yoTcA:

a)MeToAmMKa pacyéTta KpuBOM OECKYNOHHOW [A0XOAHOCTU rOCyAapCTBEHHbIX ob6nurauui,
onpeneneHHas MockoBckon 6upxen;

b)anHamnueckmne napameTpbl G-KpUBOM MO COCTOSHWUIO Ha KaXAbl TOProBblil AEHb,
nybnunkKyemble Ha opuunanbHOM canTe MOCKOBCKON Bupxu.

CraBka KB/[ paccuuTtbiBaeTcs 6€3 NMpOMEXYTOYHbIX OKPYINIEHUI C TOYHOCTbIO A0 2 3HAKOB
rnocne 3anatoi (B NpOUEHTHOM Bblpa>eHun).

Mpu OTCYTCTBUM 3HAUYEeHUS 6Ee3PMCKOBOIM CTaBKM Ha AaTy pacyeTa, 3HavyeHne 6e3pucKoBom
CTaBKM 3@ 3TOT A€Hb NPUHUMAETCSA paBHbIM NOCNEAHEMY U3BECTHOMY.

R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3HaueHWMe pbIHOYHOIo0 MHAMKATOpPa Ha AaTy onpeneneHus cnpaBe,anBoM CTOUMOCTH,

Pm, - 3HA4yeHMe PbIHOYHOro MHAMKATOPa Ha NMpeablaylyo AaTy onpeaesieHvs crnpasBeavBoin
CTOMMOCTMU.

B - beta KO3hO@PUUMEHT, paCCUYMUTAHHbLIA MO W3MEHEeHUAM LuUeH (3Ha4yeHUn) PbIHOYHOrO
MHOMKaTopa W W3MEeHeHWsM UueHbl UueHHoM 6ymarun. [na pacyeta kKoadduumeHta
MCNOMb3YHOTCA 3HaYeHusl, onpeaeneHHble 3a nocieaHme 45 Toproebix AHEN, NpeaLecTBYWNX
faTe onpeaeneHuns cnpaBeannBoOi CTOMMOCTHU;

Beta koaddUUMEHT paccunTbiBaeTCs Ha [AaTy, MpealecTByloWyo AaTe onpeaeneHus
crnpaBeanmBoit cToMMocTU. MNpu 3ToM aaTa pacyeTa beta koadduumeHTa A0NMXKHA ABNATLCS
TOProBbIM AHEM.

__ Covariance (R,, Rpy)

Variance (Ry,)
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roe:

R, - AOXOAHOCTb aKTMBA;

Pa, — LeHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeabiaylias LueHa 3aKpblTUa akTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3HaYeHNE PbIHOYHOrO MHAMKATOPA Ha AaTy i;

Pm,_, — npeAblayliee 3Ha4eHMe pbIHOYHOIrO MHANKATOPA;

i=1..N, TOprosble AHUM, NpPeALIEeCTBYOLWMNE AaTe onpeae/ieHns cnpaBeasiMBoi CTOMMOCTH.

Mpu wucnonb3oBaHum mogenn CAPM B uensax pacdeta bera koadduumeHTa ansg akuyumi
POCCUNCKNUX 3MUTEHTOB MPUMEHSAIOTCA 3HaYeHUs LleHbl 3akpbiTUa Ha MockKOBCKOM Bupxe npu
yCnoBun noAaTBEPXAEHUNA €€ KOPPEKTHOCTUM B COOTBETCTBMM C MNOpAAKOM onpegeneHua
cnpaBeasiMBON CTOMMOCTU LeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHne beTa koadduuUMeHTa OKpYrAsieTcs Mo npaBuiaM MaTeMaTU4yecKoro
OKpYrneHus A0 NSTU AeCSTUYHbIX 3HAKOB.

[ns pacyeTa AOXOAHOCTM aKTMBA M PbIHOYHOrO MHAMKATOpa (6eHuYMapka), WCMonb3ylTcs
3HAYEHUS LieHbl 3aKpbiTUS M PbIHOYHOMO WHAMKATOpa 3a nocneaHne 45 ToproBbiX AHEW,
npeawecTByOlWMe AaTe onpeaeneHns cnpaBeasivMBoin CTOMMOCTY.

LleHa 3akpblTMd aKkTuBa Ha n[aTy onpeaeneHud cnpaBep,nMBoﬁ CTOMMOCTM B MOJeNnn He
YUYUTbIBAETCA.

Mpy OTCYTCTBMM LEHbl 3aKpbITUS, OTBeYallel YCN0BUSAM YCTaHOBAEHHbIM [lpaBunamu
onpeneneHns CHA, B kKakom-nmbo TOproebin AeHb B nepuoae 45 TOproBbiX AHEN, Ha daTy
pacyeTa KoadduumneHTa beta, MHboOpMaumsa 0 3HaYEeHUN PbIHOYHOIO HAMKaTopa (beHumMapka)
n 6e3pMCcKoBON CTaBKM 3a 3TOT TOProBbl AeHb B MOAENMN HE YUUTLIBAETCS.

Mpyv HanMuuM UEeHbl 3aKpbITUS, OTBeYalLWer YC/I0BUAM YCTaHOBMIEHHbIM [paBunamu
onpepeneHnsa CYA, n OTCYTCTBMM 3HAYEHUS PbIHOYHOro MHAMKaTopa (6eHumapka) B KakoWn-
nmbo Toproebin AeHb B nepuoe 45 TOproBbiX AHENW, Ha AaTy pacyeta koadduumeHta bera,
3Ha4yeHue pbIHOYHOIro nHamMkatopa (beHuMapka) 3a 3TOT TOProBbi AeHb NPUHUMAETCS paBHbIM
nocneaHeMy U3BECTHOMY.

MNMokasaTtenu R,, R,, paccumTbiBatoTCa 6€3 NpoMeXyTOUHbIX OKPYrneHun.
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C [aTtbl BO3HWMKHOBEHUS OCHOBaHWIM ans npumeHenms mogenu CAPM go paTthbl npekpalweHus
OCHOBaHMN ans npuMeHeHuss mogenn CAPM umcnonb3yetca MHGOpMauMs TOSbKO Tor 6UpxM,
KOoTOpas onpeaesieHa Ha AaTy BO3HMKHOBEHMS OCHOBaHUIM ons npuMmeHenus mogenn CAPM. K
TaKoh MHGOPMaLMN OTHOCATCA cneaylowme 3Ha4YeHuns:

a) ueHa 3aKkpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKAaTopa.

2.1.2. CnpaBeagnmeas CTOMMOCTb QaKUMWU POCCUMACKUX BSMUTEHTOB B CJly4yae
npuobpereHnsa B nepuoa PpasMewleHuss C AaTtbl npuobpeteHus u Ao
nosiBfieHns ueH 1 ypoBHS, HO He bonee 10 pabounx gHen C gaTbl, cnepytowen
3a AaTol OKOHYaHUS pasMeLlleHns, AonyCcTMMO MCMNOo/b30BaTb LIEHY pasMeLleHuns
6e3 KOppeKTUPOBKN. B OTCYTCTBMM LeH 1-r0 YpOBHS CBbile yKa3aHHOro Cpoka
MPUMEHSAETCS OLueHKa Ha OCHOBAHUW UCXOAHbIX JAaHHbIX 3-ro  YpOBHS.
YnpaBnsawwas KOMMNaHUs rno CBOEMY YCMOTPEHMIO MOXET MepenTn Ha OLEHKY C
MCNO/Ib30BaHNEM MUCXOAHbIX AAHHbIX 3-r0 ypoOBHS A0 MCTEYEeHUs YKa3aHHOoro
cpoka, 060CHOBaB CBOe pelleHne MOTUBMPOBAHHbBIM CyXAEHMEM.

2.2. CnpaBeanvBasi CTOMMOCTb 061MraumMim poCCUMCKUX SMUTEHTOB (3a UCKIIOYEHUEM
o6nmraumii BHeWHnX o6a1MrayMoHHbIX 3aiMoB Poccuiickoin ®epepaummn):

2.2.1 OnpegensieTcsa C UCMOSb30BaHMEM YKa3aHHOMO HUXe npuopuTeTa UeH C YYETOM
Hannumsa A0CTyNa K yKas3aHHbIM LeHaM, a TaK Xe peneBaHTHOCTU MCXOAHbIX
AAHHbIX M MeTOAMK pacyeTa, MPUMEHseMbiX MPW pacyeTe YyKasaHHbIX LeH
NOCTaBLMKAMN C YY4ETOM OFpaHMYEHUI Ha pacnopshkeHune LeHHbIMM Bymaramu.
CnpaseannueBas CTOMMOCTb AOSFOBON LeHHoM 6ymaru onpefensercs C yyeToMm
HaKOM/eHHOro KyrnoHHOro Aoxoaa Ha aaty onpegenenus CHA.

2.2.1.1. UeHna, paccuntaHHaga HKO AO HP[ no meToaukaM, yTBEPXAEHHbIM
01.12.2017 n no3gHee, onpeneneHHas no metoay 1 unum metoay 2 (no
y6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpegHss MHOAMKaTMBHas UeHa, onpeneneHHas no metogmke «Cbonds
Estimation Onshore», packpbiBaemas rpynnor komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

B cnyyae oTCyTCTBUS pacUYeTHbIX LEH, pacKpbliBaeMbIX YKa3aHHbIMWU BbllE€ MCTOUYHMKAMMU
MHbOpMaLNM, B CBS3N C HETOProBbiM AHEM 6UpX, MO UTOramM TOProB Ha KOTOPbIX
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onpeaensaTCsa pacyeTHble LEHbl, ANS Lenen onpeaeneHuns cripaBeasMBoi CTOMMOCTMU
aKTMBOB MCMOMIb3yeTCs LeHa, paccynTaHHas No uToraM nocnegHero TOproBoro AHS.
Takol noaxon MCMNOSb3YyeTCsa B OTCYTCTBME COObITUM, KOTOpble MOrAM CYLWECTBEHHO
NOB/NATb Ha 3HAYEHNE PacyYEeTHOM LeHbl B HETOProBbIl AEHb.

2.2.1.3. LUeHa, onpepeneHHas nNo MoAeNM OLEHKW AN UeHHblXx 6ymar,
HOMWHNPOBAHHbIX B pybnsax, B cCOOTBeTCTBMM C [IpunoxeHuem 36
(Mo4enb OLLEHKWN MCNOMb3YET UCXOAHbIE AaHHble 2-T0 YPOBHS B Clly4yae
oTHeceHus obnurauum Kk pentuHroson rpynne I, II nnwn III)

Mpn OTCYTCTBUU UEH, YKa3aHHbIM B HAcCTosIWEM NYHKTE Ha AaTy onpegenenma CHA no
MHbIM NpU4YnHaMm, cnpaBeainmBasd CTOMMOCTb ONpPEAENAETCA C YYETOM UCXOAHbIX AAaHHbIX
3-ro ypoBHs.

2.2.2. Ona onpeneneHuss cnpaBeanvMBoii CTOMMOCTM O6GSAMrayMi pOCCUMUCKUX
3MMUTEHTOB, NPUO6GpPETEHHbIX NPU pa3MeLlleHnn (B TOM YnNC/ie 3aMeLlatoLlnx
obnuraumn, onnata KOTOPbIX MpU WX pasMelleHUM OCYLLeCTBSEeTCH
eBpoobnuraumssmm (B TOM u4ucne B chydyae nepegaunm (yCcTynku) BcCex
MMYLLLECTBEHHbIX U MHbIX NpaB No eBpoobnmraumamMm poCCUNCKUM IOPUANYECKNM
nmuam)), B OTHOLIEHUM KOTOPbIX Oblla 3ak/oyeHa caenka no npuobpereHuto
LeHHbIX 6ymar C 3MUTEHTOM unM NpodecCMOHanbHbIM Y4YaCTHUKOM pbIHKa
LeHHbIX 6yMmar, OKa3biBaloWWUM 3MUTEHTY YCAYrM MO pasMEeLLeHMI0 LEeHHbIX
6ymar oT CBOero MMeHmu, HO 3a CYET M MO NOPyYEeHMIo SMUTEHTA, 60 C NtobbiM
APYrMM TpeTbMM /SMUOM B Nepuoa C AaTbl Havana pasMelweHus no aaTy
OKOHYaHWg pa3MelleHnsa (panee - UeHHble byMmaru, npuobpeTeHHble npu
pa3MelleHnn), C aaTbl npuobpeTeHMss M [0 AaTbl OKOHYAHMSA pasMelleHus
MCNoNb3yeTca LeHa pasMelleHus (ons [OAroBbiX UeHHbIX Hymar - ueHa
pa3MeLleHns C YYETOM HaKOM/EHHOro KyrnoHHOr0 A0XO04a, €CNM HayucieHue
KYNOHHOrO JAoxoda 3a nepumos pasMelleHus npeaycMoTpeHo YC/0BUSMMU
pa3MeLLleHNs UIN UHbIM AOKYMEHTOM).

Ona onpeaeneHna crnpasBeanMBoOM CTOMMOCTU LEeHHbIX 6yMmar, npuobpeTeHHbIX npu
pa3MelleHunun, C AaTtbl, cneayowen 3a 4aTON OKOHYaHUA pasMeLleHns, u A0 NosiBeHUs
ueH 1-ro ypoBHS WKW LEH, onpeAesieHHbIX C YYETOM UCXOAHbIX AaHHbIX 2-ro nnu 3-ro
YPOBHS (3@ UCK/IIOYEHMEM LeHbl, onpeaensiemMol No MoAenn OLUeHKU ANns LeHHbIX 6ymar,
HOMWHMPOBAaHHbLIX B pybnsix, B cooTBeTCTBMM C [puaoxeHvem 36, n CnpaBeanmeomn
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CTOMMOCTM, OMnpeAeneHHONW Ha OCHOBAaHWMKM OT4YeTa OLUEHLWKAa), NPUMEHSIEMbIX ANS
OLEeHKWN 0bnmraumin poCCUMCKUX SMUTEHTOB B COOTBETCTBUM C HacToAawMMM MpaBunamu
CYA, Ho He 6onee 10 pabounx OAHeN C AaTbl OKOHYAHWUS pa3MeLeHns, UCMNonb3yeTcs
LeHa pa3MelleHnsl, CKOpPpeKTMpOBaHHAs MpPOMNOPUMOHANBHO W3MEHEHUID 3Ha4deHus
6e3pnCKOBOM CTaBKM AOXOAHOCTWM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYHOLWMIM CPOKY A0
Aatbl norawenuns (odepTtbl) LeHHOW bymarn.
B kauecTBe 6€3pMCKOBOI CTaBKM AOXOAHOCTM CTPaHbl PUCKa UCMONb3YHTCS:

1) Ansa ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUICKUX pybnsix — cTaBka KpMBOM

6eCcKynoHHON A0X0AHOCTM MockoBcKoM 6upxuntt]

2) Ans ueHHbIXx 6ymMar, HOMMHMPOBAHHbLIX B aMepUKaHCKMX Aonnapax - CTaBka,
Mo aMepMKaHCKMM rocyAapCTBEHHbIM o6nuraumam?]

3) Ong ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c
peinTuHrom AAA EBpo30oHbIL3]

Ons pacyeTta BbibMpaeTcsa COOTBETCTBYOLWAS pacKpblTas CTaBKa Ha CPOK, MaKCUMasibHO
NpMGNMXKEHHbIA K CPOKY A0 AaTbl noraweHusa (unm o 6nuxkanwen gatbl odepThl,
npeagycMaTpuBarLWLEen noraweHue, B Crydae, ec/iv OoHa NpeaycMOTpeHa YCnoBUAMU
BblNycka).

PacuyeT nponopuMOHanbHON KOPPEKTUPOBKWU LEHbl pasMelleHNnss Ha U3MeHeHue
3HavyeHnsa 6e3pMCKOBON CTaBKM AOXOAHOCTU CTpaHbl pUCKa onpeaensieTcsa cneayowmnm
obpaszom:

(1 +Rfy * (T —ty)/365)

PV, = Pri .
Ve = Price R - (T — 0)/365)

PV, — cnpaBeasinBas LeHa LEeHHoM 6ymMarn Ha AaTy OLEHKM
Price — UeHa pa3MeLleHuns LueHHon bymarm

(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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Rf;, — 6e3pucKkoBas ctaBka Ha AaTy OKOHYaHMSA pa3MelleHns LeHHOM 6ymarm Ha cpok
[0 norawenus (odepTbl)

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

t — AaTa OLEeHKM

to — AaTa OKOHYaHUS pa3MeLleHns ueHHon Bymaru.

MonyuyeHHas cnpaBeanueasl LeHa AOJrOBOM LEHHOM byMarn C y4eToOM KOpPpPEKTUPOBKMU
(PV,) okpyrnsietca Ao AByX 3HAKOB Mocne 3ansiTon.

CnpaBegnvBass CTOMMOCTb [AONrOBOM UEeHHOW 6yMmarnm onpegensieTca € y4eToMm
HaKOM/IEHHOro KYNOHHOro AoxoAa Ha AaTy onpeaenenms CHA.

C Hanbonee paHHen n3 gat:
- AaTa NosiBNeHUd ueH 1-ro ypoBHSA UK LUEH, onpeaesieHHbIX C YY4ETOM UCXOAHbIX
OaHHbIX 2-T0 UK 3-ro YpPOBHS (3@ MCKIKOYEHUEM LieHbl, onpeaenseMon no Mogenu
OUEHKM ANs UeHHbiX 6ymar, HOMWHMPOBAHHbLIX B pybnsx, B COOTBETCTBUM C
Npunoxennem 36, n CnpaBeanMBOM CTOMMOCTM, OnpefesieHHOW Ha OCHOBaHWMU
OoT4yeTa OueHLUMKa), NpUMEHseMbIX ANs OLeHKN obamnraumn pocCMnCKMX SMUTEHTOB
B COOTBETCTBUU C HacToswmmm lNMpasunamm CHA
- parta, npuxogsuwasca Ha 11 pabounin geHb, cneaylowmn 3a 4aTON OKOH4YaHMUS
pasMmelleHuns,

cnpasesiMBas CTOMMOCTb AONTOBbIX LEeHHbIX 6ymar onpegensietca B obueM nopsake B

cooTBeTCcTBUU C [pasunamm CHA.

2.3. CnpaBegnmBasi CTOMMOCTb MHBECTULMOHHbIX MNaeB POCCUMACKUX NaeBbiX
MHBECTULIMOHHbIX (OHAOB, a TaK e WUMNOTEeYHbIX CepTU(PUKATOB y4yacTusa
onpeaensercsds UCXoAst M3 pacyeTHOM CTOMMOCTU WMHBECTMUMOHHOro nas (MnoTeyHoro
ceptudukata yyactusl), pacCYHMTaHHOIrO B COOTBETCTBMU C HOPMATUBHbLIMU MPaBOBbIMU
akTamMn Ha paty onpegenenHus CYHA u packpbiToro (NpeaocCTaBfeHHOro Bnajenbuam
MHBECTULMOHHbIX Maes) ynpasnsowen komnaHnen NMNO (MNoTe4yHOro NOKpbLITUSA).

B crnyyae OTCYTCTBUSI pacKpbITbiX YNpaBsitoWwel KoMNaHMen AaHHbIX O pacYeTHOM CTOMMOCTH
WHBECTUMUMOHHOIOo nas (cepTudukarta y4actus), NnpuMMeHseTcs oueHKa Ha OCHOBaHUM MCXOAHbIX
[AaHHbIX 3-r0 YPOBHS.

B cnyyae npuobpeTteHnsl  UHBECTUUMOHHbLIX MaeB npu  GHOPMUPOBAHMM  MAEBOIO
WHBECTMUMOHHOro ¢oHAa C AaTbl BblAayM MHBECTMLUMOHHbBIX MaeB A0 AaTbl 3aBeplieHus
(oKOHYaHMs) dopMMpOBaHUA, cNpaBeanBas CTOMMOCTb MHBECTULIMOHHOIO nas onpeaensercs
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NCX0AS N3 CYMMbl AEHEXHbIX cpeacTB (CTOMMOCTM MMYLLECTBa), Ha KOTOPYHK BbIAAETCS OAWH
WHBECTULUMOHHLIN Nan npu (oOpMNPOBaHUN.

2.4. CnpaBegnvBasi CTOMMOCTb [ENO3UTApPHOM PacCnUCKW, NpeAcTaBfsSieMbli aKTUB MO
KOTOpOI TOpryetcs Ha AOCTYMHbIX HabntogaeMbix pblHKax (cM. [NpunoxeHue 4),
onpenensaeTcs Ha OCHOBAHWMM CNpaBeAs/IMBOM LEHbl NpeacTaBfsseMOn LeHHon 6ymarm
(ba3zoBOro akTuBa), onpeAesieHHOW Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSLWUM
MpunoXxeHneM C y4eToM KOIMYECTBA LIEeHHbIX 6yMar, npaBa Ha KOTOpble noATBepAaeT
OfHa Aeno3uTapHasa pacnucka.

Ons peno3uTapHbIX pacnumcok, NpeacTaBfiseMblii akTMB MO KOTOPbIM He Topryetcss Ha
[OCTYnHbIX HabnogaembiX pblHkax (cMm. [lpunoxeHue 4), cnpaBeanneas CTOMMOCTb
Aeno3uTapHon pacnuckm onpegenserca no mogenn CAPM B nopsiake, yCTaHOB/SIEHHOM AN
OUEHKM aKUMM WHOCTPAHHbIX 3MUTEHTOB, B TOM u4ucne nmnaeB (akuun) WHOCTPAHHbIX
WHBECTULUMOHHbIX POHAO0B, aKLWUA MeXAyHapOAHbIX KOMMAHMI U AeN03UTapHbIX Pacnmcok.

3. Mogenn M MeToAbl OLIEHKM CrnpaBea/iMBOM CTOMMOCTM LeHHbiIx 6ymar, ansa
KOTOpPbIX OTCYTCTBYIOT Habnropgaemble pAaHHble (onpegeneHne LUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AlAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb @KL POCCUMNCKMX SMUTEHTOB ONnpeaesnsieTcs Ha OCHOBaHMMU
oTyeTa oOueHlWMuKa, cooTBeTCcTBYloWwero TpeboBaHusM ®@epepanbHoro 3akoHa "0O6
WHBECTULMOHHbIX doHaax", MPUHSATbIX B COOTBETCTBMM C HMM HOPMATMBHbIX aKTOB,
YkazaHusg N2 3758-Y n HacTodawmx MNpasun onpegeneHns CHA.

3.2. CnpaBeannBasi CTOMMOCTb O6/MraymM poOCCUMACKUX SMUTEHTOB (3a MCKJ/IIOUEHUEM
o6nmraumMii BHeWwHMX O06/AMrauMoHHbIXx 3aMoB Poccuiickoir denepaumn)
onpeaenseTcsi C UCNoNb30BaHMEM YKa3aHHOIro HWXe MPUOpPUTETA LEH C YYETOM Hannuus
AOCTyNna K yKasaHHbIM LieHaM, a TaK e peneBaHTHOCTU UCXOAHbIX AaHHbIX U METOAUK
pacuyeTa, MPUMEHSIEMbIX TMPW pacyeTe YyKasaHHbIX LUEeH TMOCTaBLWWKaMMU C YYETOM
OrpaHWYEHUn Ha pacnopsiKeHne LueHHbIM1 6yMmaramu. CnpaBeanmBasi CTOMMOCTb A40J/IFTOBOM
LeHHON 6ymaru onpeaensieTcs C YYETOM HaKOM/EHHOro KyMnOHHOro Aoxojaa Ha JAaTy
onpeaeneHunsa CHA.
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3.2.1. UeHa, paccumntanHaa HKO AO HP/1, onpeaeneHHasa no metoay 3 Ha OCHOBE METOAMK,
yTBepxaeHHbix 01.12.2017 n no3gHee (https://nsddata.ru/ru/products/valuation-
center)

B cnydyae oTCYyTCTBMS pacUeTHbIX LIEH, pacKpbiBAEMbIX YKa3aHHbIMM Bbille NCTOYHMKAMMU
MHGOpMaLMKN, B CBSA3NU C HETOProBbiM JHEM 6MpXK, MO UTOramMm TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble LEeHbl, AN Uenei onpeaeneHns CrnpaBeasvBoii CTOUMOCTHU
aKTUBOB MCMOMIb3YETCA LIEHA, paccuuTaHHasl No UToraM MnociaeaHEero TOproBoro AHS.
Takol noaxoA MCMNOJSIb3YETCA B OTCYTCTBME CO6bITUIA, KOTOPblE MOMIN CYLIECTBEHHO
MOB/IMATb HA 3HAUYEHWE PACYETHOM LieHbl B HETOProBbIi AEHb.

3.2.2. LleHa, onpeaeneHHas no MoAeNu OUEHKW ANS LUeHHbIX 6yMar, HOMUHUPOBAHHbIX B
pybnax, B cOOTBeTCTBMM C [lpunoxeHuem 36 (MOAeNb OLEHKU WCMONb3yeT
NCXOAHbIE laHHble 3-T0 YPOBHS B C/lydae OTHECeHMs obnuraunmn K IV pernTUHrosom

rpynne)

3.2.3. CnpasegnuBasi CTOMMOCTb, oOnpeaesieHHass Ha OCHOBaHWW OT4YeTa OLUeHLWKKa,
cooTBeTCcTBYlOWEro TpeboBaHmaM denepanbHoro 3akoHa "O6 MHBECTULMOHHbIX
doHpax", NPUHATBLIX B COOTBETCTBUU C HUM HOPMaTUBHbIX aKTOB, YKa3aHusa N2 3758-
Y u HacToawumx Mpasun onpeaeneHus CHA.

B cnyuyae, ecnu oueHLWMKOM onpeaeneHa crnpaBeasiMBasi CTOMMOCTb 6e3 yyeTa
HaKOM/IEHHOro KYMNOHHOro A0XoAa, TO CnpaBeasinBas CTOMMOCTb OMpPenensieTcs C
YUYETOM pacyeTHOro HaKOMJIEHHOrO KYMOHHOMO A0X0/a Ha KaXX Ayl AaTy OLEHKW.

3.3. CnpaBeanmMBass CTOMMOCTb MHBECTULMOHHbIX TMaeB POCCUMUCKUX MNaeBbIX
MHBECTULIMOHHbIX (OHAOB, a TaK >>XKe MUNOTEeYHbIX cepTuduMKaToB Yy4dacTus
onpenensieTcs Ha OCHOBAaHWMM OTYeTa OLUEHLWMKa, COOTBETCTBYHOLWEro TpeboBaHUAM
depnepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX GoHAax", NPUHATbIX B COOTBETCTBMU C HUM
HOpPMaTUBHbIX akToB, Yka3zaHusa N° 3758-Y u HacToswmnx MNpasun onpegenenna CHA.

3.4. CnpaBeanmBas CTOMMOCTb A€NO3UTapPHOW PaCcNUCKM ONpeaenseTcs Ha OCHOBaHMM OTUETa
oueHLmKa, cooTBeTCcTBYlOWero TpebosaHnam GegepanbHoro 3akoHa "O6 MHBECTULIMOHHbIX
doHaax", NPUHATBLIX B COOTBETCTBMW C HMUM HOPMaTUBHbIX akToB, YKasaHus N° 3758-Y u
HacTosAwwmx Mpasun onpepenexHnsa CHA.

3.5. Cnpaseanmeas CTOMMOCTb AE€MNO3UTHOro cepTtucdumkarta onpegensercs ¢ MCnosib3oBaHNeEM
MeToda onpeaeneHuss cnpaBeanMBoM CTOMMOCTM [LEHEXHbIX CpeacTB BO  BKAagax
(Opunoxerune 10).
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B obwem cnydyae Angd BcCexX UeHHbIX 6YMaF MCcnosib3oBaHMeE 0OTYHETa OLUEHLWWMKa, OorpaHn4YnBaeTcsd
ycnosnaMmmn, npuMeHAeEMbIMM B Ciyd4a€ BO3HUKHOBEHUA CO6bITMl71, BEAYLWNX K obecueHeHUN0 aKTnBa
B COOTBETCTBUM C [IpunoxeHuem 6.

LleHHble 6ymaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

e rav MHOCTPaHHbIX
MHBECTULIMOHHbIX
cdoHpoB;

e AONroBble LeHHble
6ymaru
MHOCTPaHHbIX
rocyaapcrB;

e eBpoob6aunrauymm
MHOCTPaHHbIX
SMUTEHTOB;

e LEeHHble 6yMmaru
MeXXAYHapOoAHbIX
(bmHaHCOBbIX
opraHmsaumm

LleHHble 6yMmaru
MeXXAYyHapoAHbIX
KOMMaHWM

O6auraumm BHEWHUX
O06/IMraLMOHHBbIX
3auMmoB Poccuickom
depnepauyuun (roBO3
PD)

1. MeTtoa OULEHKM cCnpaBea/iMBOM CTOMMOCTM LeHHbIx 6ymar, Ana KOTOpbIX
onpeaensieTcss akTMBHbIA 6Mpr>xeBoi pbIHOK (onpeaeneHue 4eHbl HA OCHOBaHUM
MCXOAHDbIX AAaHHbIX 1-ro ypoBHS)

YcnosuMs M NoOpsAoK onpefeneHus crnpaBeasiMBoM LUeHbl 1 YypoBHA C  Yy4eTOM KpuUTepues,
XapaKTepu3yLwmxX BO3MOXHOCTb PacrnopsXXeHus UeHHbIMW 6yMaramu, npeacrasneHbl B [puioxeHum
A K HacTosaweMmy NpunoxeHuto.

Oco6eHHOCTM Bbli6opa UeHbl, ecnu LeHHaa 6yMara Topryerca Ha pPOCCMUACKON 6upxxe B
pe>xuMax TOproB c pacyetamMm B py6nsix U1 MHOCTPaHHOMW BanloTe:

Ecnn ueHHas 6ymara Topryetcsi Ha pOCCUMCKON 6upyxe B pexmmax TOproe C pacyeTamu B pybnsax u
MHOCTpaHHOVI BanoTE, N TaKasd 6V|p>|<a NMpn3HaHa akKTUBHbIM OCHOBHbIM PbIHKOM, TO ANA Bbl60pa
cnpaBeasiMBoOM LeHbl UCMONb3YITCA NMPUOPUTETHO LIEHbl TOrO peXxmuMma TOpros, MO KOTOPOMY Ha AaTy
oueHkun onpegeneH Hanbonbwnin 06bEM MO KpUTEPUSIM BbiIBOpPa OCHOBHOMO pblHKA, YCTAHOB/IEHHbLIM B
HacTodaweM |-|pVIJ'IO)KeHVIVI Ana WUHOCTPaAHHbIX 3MUTEHTOB. B cnydyae, €cinM HM OoAgHa U3 uUeH no
BbIGpaHHOMY peXUMy TOProB B ONpeaesieHHOM BastoTe He MOXET 6bITb MCMO/Ib30BaHa Ha AATy OLEHKM,
TO WCMOJIb3YIOTCS LieHbl Ha Ty Xe AaTy Mo peXxuMy TOproB B ApYyroi BantoTe ¢ 06bLEMOM TOProB Mo
KpuUTepusaM BblIbopa OCHOBHOIO pblHKAa B NopsAKe yMeHbLUeHUs.

CnpaBeanueasl CTOMMOCTb [AOJIFrOBOM LEeHHOW O6yMarm onpegensercs C y4eToM HaKOMJIeHHOro
KYNOHHOro AoXoA4a Ha aaTy onpeaenedHmns CHA.

Ecnu Ha paTy onpeaeneHus crnipaBensiMBoOM CTOMMOCTW OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKA, A1
onpeneneHns cnpaBensiuBoOM CTOMMOCTU LIEHHOM 6yMaru NpuMMEHSIlOTCS MOoAEeNN OLEHKUM CTOMMOCTM
LEeHHbIX bymMar 2-ro ypoBHS, 3a UCK/IIOYEHMEM CllyYasi, KOor4a OTCYTCTBME PbIHOYHbIX LLeH 06yCnoBneHo
HEeTOproBbIM AHEM OCHOBHOrO pbiHKa. B 3TOM cnyyae Ha AaTy onpefeneHus cnpaBeasiMBoi CTOUMOCTU
AOMNYCTUMO MCMNOSb30BaTh LieHbl NOC/IeAHEro TOProBoro AHSI OCHOBHOW BUPXK.

32



2. Mogenu u MetToabl OUEHKM cnpaBen/iMBoi CTOMMOCTM LeHHbix 6ymar, gns
KOTOpPbIX He onpeaensieTcss aKTUBHbIA 6Mp>xeBOo PbIHOK, HO UMEIOTCH MHble
NnpsAMO WJIM KOCBEHHO Habnwpaaemble paaHHble (onpeaeneHue LUEHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

YcnoBuss M NopsaoKk onpegesnieHns CnpaBensiuBoM  LEeHbl 2 YPOBHS C  YYEeTOM KpUTEpUEB,
XapaKTEPM3YHOLWKNX BO3MOXHOCTb PacnopsiXXeHns UueHHbiMn bymaramun, npeacrasfieHbl B MpunoXKeHum
A K HacTosawweMy MpunoxeHuo.

CnpaBeanmeass CTOMMOCTb [ONTOBOW LEHHOM 6yMarm onpenensieTtcs C YYEeTOM HAKOMIEHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHus CHA.

Mcnonb3yemas Ans OLEHKN aKLuMil MHOCTPaHHbIX SMUTEHTOB, B TOM Yucie naes (aKuun)
MHOCTPAHHbIX MHBECTULMNOHHbIX CbOH,CI,OB, aKLlMVI MeXAyHapoAHbIX KOMMNaHW n AENO3NTAPHbIX
pacnucok moaenb CAPM aHanormyHa moaenu asst pOCCUNCKNX akKLumii, C y4eTOM HEKOTOPbIX
ocobeHHOCTEN NMpUMEHEHUS:

e B KauecTBe pbIHOYHOro MHAMKaTopa (beHYMapKa) akuMin MHOCTPaHHbIX SMUTEHTOB, NaeB
(akumin) MHOCTpaHHbIX (OHAOB, TOPryeMblX Ha POCCUUCKUX U (MUAMN) MHOCTPaHHbIX
bupxax, a TakxXe akunm MexayHapoAHbIX KOMMAaHUN UCNONb3yeTcsa UHAEKC Bupxun, Ha
KOTOpOW onpegeneHa cnpaBeannBas LeHa YpoBHA 1 wepapxum crnpaseanvBoi
CTOMMOCTM AaHHOWM LeHHoM bymarn Ha aaTy, NpeawecTBYoLWYO AaTe BO3HUKHOBEHUS
OCHOBaHUN ansa npuMmeHeHuns mogenu CAPM.

e [lo peno3mTapHbIM pacnmckaM WCMONb3yeTCs pPblHOYHbIA MHAEeKC (6eHuMapk) B
OoTHoweHnn 6a3oBbiXx akTuUBOB. [lpu 3TOM BblbMpaeTca uHAeKC (6eHuMapk) Tou
6upxeBon nnowanku, B CTpaHe KOTOpPON BeAeTCS OCHOBHAasa AesATeSlbHOCTb 3MUTEHTa
npeAcTaBNSeMOro akTMBa AEeMNO3UTAapHON pacnmncKu.

e [Ina akumih MHOCTPaAHHbLIX 3MUTEHTOB, NaeB (akKuUWW) MHOCTpPaHHbLIX (OHAOB, aKUUI
MeXAyHapoAHbIX KOMMaHMN B KayecTBe 6e3pMCKOBON CTaBKU AOXOAHOCTU MPUMEHSAIOTCS
CTaBKW, yKasaHHble B punoxeHun 6. MNpu 3TOM ANS aKUMA MHOCTPAHHbIX SMUTEHTOB,
naes (aKuMin) MHOCTpPaHHbIX (OHAOB, aKUMN MeXAyHapOAHbIX KOMMaHWI B KayecTse
6e3pMCKOBON CTaBKM AOXOAHOCTU MPUMEHSAETCS CTaBKa MO rocyAapCTBeHHbIM bymaram
B BasitloTe, COOTBETCTBYIOLLEN BaJlOTE UCXOAHOM KOTUPOBKM 1 YPOBHS OLEHMBAEMOWN
akumm (nas). [Ons geno3uTapHbIX pacnuMcok B KayecTBe 6e3pMCKOBOM CTaBKWU
OOXOAHOCTU MPUMEHSIETCA CTaBKa MO rocyAapCTBEHHbIM byMaraMm, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAEeTCS OCHOBHas AesATeNIbHOCTb SMUTEHTA
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npeacTaBASEMOro akTMBa Aen03MTapHOM pacnucku. B ciyyae HeCOOTBETCTBUS BantoThl
cTaBkn 6e3pMcKoBO  AOXOAHOCTW  BasloTe€ WCXOAHOW KOTUPOBKM 1  ypoBHS,
ncnonb3yetcs 6e3puckoBasi CTaBka B BajoTe, COOTBETCTBYIOLWEN BaslOTe MCXOAHOM
KOoTUpoBKM 1 ypoBHSA. Ecnn B MpunoxeHun 6 He ykasaHa cTaBka B Heobxoammomn ans
pacyeTa BasoTe, TO Takasa CTaBKa onpeaenseTcs C y4eToM yC/noBUiA HacTosawero ab3saua
Ha OCHOBaHWM MOTMBMPOBAHHOIO CY>XAEHUS YNpPaBAsoWen KOMNaHUu,

e B uenax pacuyeta beta koadhduumeHTa AN aKUMN MHOCTPAHHbIX 3MUTEHTOB, MNaeB
(akumin) MHOCTpaHHbIX GOHAOB, aKUWI MeXAYHapPOAHbIX KOMMAHWM MU Aen0O3UTapHbIX
pacnmMcoK MNpUMEHSATCa 3HadveHusa LeHbl 3akpbitusa  6upxu  (Nnpn ycnosum
NOATBEPXKAEHUS €€ KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM onpeaeneHuns
CnpaBeaMBO CTOMMOCTU LEHHbIX 6yMar Ha 1 ypoBHE), Ha KOTOpOW onpeaeneHa
Haanexawas KOTUMpOBKA YpoOBHA 1 wmepapxum crnpaBeanMBOA CTOMMOCTU Ha Aarty,
npeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHMI Ans npumeHeHus mogenun CAPM

° ,D,}'IFI AENO3NTapPHbIX paCnMCOK B Ka4yeCTBE NoKa3saTtend Po MCNONb3YETCA CnpaBeaninBasd
CTOMMOCTb CaMOW Aeno3uTapHO pacrnmcKu.

3. Mogenu n MeToabl OLEHKMU CNpaBeAsIMBOM CTOMMOCTM LleHHbiIX 6ymar, ansa
KOTOpPbIX OTCYTCTBYHOT Habnioaaemble pAaHHble (onpepeneHne UeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoBus w  nopaaok onpeaeneHms cnpaBeasiuBo UeHbl 3 YPOBHS C  YYETOM KpPUTEpPUEB,
XapaKTepu3yLmnMx BO3MOXXHOCTb pacrnopsXeHus LeHHbIMKU 6yMaramm, npeacrasnieHbl B MNpunoxeHumn
A K HacToswemy lMpunoxeHuto.

AKLMMN MHOCTPAHHbIX
SMUTEHTOB,

Aeno3utapHbie
pacnuckm
MHOCTPaHHbIX
SMUTEHTOB,

4. MetoA OLEHKM CnpaBea/iMBOM CTOMMOCTM LeHHbix 6yMmar B cnydae
peaoMmuMnauMM  SMUTEHTa (3MUTEHTA npeacTaB/IfieMblX aKTUBOB MO
Aeno3uTapHbIM pacrnMckam); n1m6o B CBA3M C npeacToswMM (M1 COCTOABLUMMCSA )
npuobpereHneM (BblKynoM) LeHHbIX 6yMar MHOCTPAHHOro 3MMUTEHTA M
npopaxen (pa3MewieHMEeM) aKUMWA POCCUMUCKOro >SMUTEHTA WIM aKuun
MexxayHapoaHon komnaHmm (o6bmeHoMm) (onpepaeneHue cnpaBean/vMBOM
crommocty no mopenu CAPM Cc uMcnonb30BaHMEM MUCXOAHbIX AaHHbIX 3-To
YPOBHS).
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AKuunm
MeXXAYHapOAHbIX
KOMMNaHui;

AKLUMN POCCUNACKNX
3MUTEHTOB.

4.1.

4.2.

MeToauKa OueHKWM crpaBeasMBON CTOMMOCTU, NpeaAyCMOTPEHHas NYHKTOM 4.2 HacToswero
Mpunoxenna (Mogenb CAPM 3-ro ypOBHS), MOXET NMPUMEHATbHCSA UCKIOUYUTENIbHO B Cnyyae
peaoMUUNAALNM IMUTEHTa akuMin (3MUTEHTa NpeacTaBNseMOro akTMBa Mo AenO3UTapHbIM
pacnumckam), uam B CBA3KN C NpeacTosawmnM (Mam CoCToaBLIMMCSA) NpnobpeTeHmneM (BbIKynoM)
LEeHHbIX ByMar MHOCTPaAHHOIo aMUTEHTa M Npoaaxen (pa3MelleHneM) akuun (B TOM yucne
AOMONHUTENIbHOIO BbIMYCKA) POCCMWUCKOrO0 3MUTEHTa WM MEeXAYHapoAHOW KOMMAaHWKU
(obMeHOM). BO BCex WHbIX Ciy4dyasx CcrnpaBeanMBas CTOMMOCTb aKUMA  MHOCTPAHHbIX
3MUTEHTOB, AENO3MTapHbIX PAaClMCOK WMHOCTPAHHbLIX 3MUTEHTOB, aKUMIi MexXAyHapoAHbIX
KOMMNaHWN, akuMii pPOCCUNCKNX SMUTEHTOB onpeaenseTcs B obwem nopsiake, yCTaHOB/IEHHOM
Mpasunamu onpenenerHmnsa CHA.

B cnyyae orpaHuM4yeHns opraHM3aTopoM TOProB/iM AONYCTUMbIX KOAOB pacHeToB B pexume
TOproB «PeXXnM OCHOBHbIX TOPros T+>» N0 caenkam C akUMSMN MHOCTPAHHbIX SMUTEHTOB MU
Aeno3vTapHbIMM pacnuckamm (B pe3ynbTaTe BBEAEHUST KOTOPOro 6MpXXeBOW PbIHOK MO
YKa3aHHbIM LEeHHbIM 6yMaram nepecrtaeT yAOBAETBOPSATb YCNOBUSAM aKTUBHOMO pPbiHKA), B
CBSA3M C pegoMuumnsumen ammteHTa (3aMmMTeHTa NpeacTaB/IsSeMoro aktuea no Aeno3nTapHom
pacrnucke) nnu B CBA3M C MPeAcTosawmM (MNmM COCTosBLUMMCSA) npuobpeTeHmneM (BbIKYyMNoMm)
LEeHHbIX 6ByMar MHOCTPAHHOIro 3MUTEHTa W Mpoaaxken (pa3MeweHneM) akuun (B TOM yucne
OOMNONHUTENBbHOINO BbINYCKA) POCCUMCKOr0 3MUTEHTA WAM  MEXAYHApOAHOM KOMMAHUMK
(obMeHOM) pons onpeaeneHns cnpaBeanMBoOl CTOMMOCTU:

e  aKUMIN MHOCTPAHHbIX SMUTEHTOB WM AEMNO3UTAPHbIX PAClMCOK - Ha4YMHasa CO AHS,
cneaywouiero 3a nocsiegHMM TOproBbiM AHEM, B KOTOPOM MPUHMMAaINCb 3asiBKM Ha
3aK/loyeHne CcAenoK C akuMsMMU WMHOCTPAHHOIMo 3MUTEHTA WMAM Aen03UTapHbIMU
pacnmckaMmm B pexume Topros «Pexunm oCHOBHbIX Topros T+» (ganee - MocnegHni
TOProBbIN Ai€Hb B PeXWUMe OCHOBHbIX TOPros T+);

e  aKUMI POCCUMMCKOrO 3MUTEHTA UM aKUMIA MeXAYHApOAHON KOMNAaHUM — HauMHasa Co
OHS 3aymcneHuns Ha cdet geno YK A.Y. MN® akumii poCCUICKOro aMUTEHTA WU
MeXAYHApOAHOM KOMMNaHWKM, MOJSIYyYEHHbIX B CBSA3W C peaoMuuunisiumen aMuTeHTa
(3MUTEeHTa NpeacTaBsSeMoro akTmea no Aeno3nTapHbIM pacnuckam) Mnm B CBA3N C
npuobpeTeHnem n npogaxen (pasmeweHmem) LeHHbix 6ymar (obMeHOM), B criyyae,
npeaycMoTpeHHOM n. 4.3 HacTosAwero MpunoxeHus,

ponyckaeTtca npuMmeHaTe Mmogdenb CAPM 3-ro ypoBHS aHanorM4yHo Tomy, kak mogens CAPM
NnpUMeHsieTcs Ans onpeaeneHns cnpaseninBoi CTOMMOCTU aKUMIA POCCUNCKNX SMUTEHTOB C
yyeToM cneaytowmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXeT NPUMEHATbCA B OTCYTCTBME HabnogaeMon LeHbl
NepBOro ypoBHSA 40 HacTyrnjieHns Hanbosee paHHen 13 gart:
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a)

b)

4.2.2. B uenax onpeaeneHns cnpaseasiuBo CTOMMOCTU aKUWMM MHOCTPAHHOrO 3MUTEHTa
(Aeno3uTapHbIX pacnucok) no moaenn CAPM 3-ro ypoBHS MU PETPOCNEKTUBHOMO
pacuyeTta cripasea/IMBON CTOMMOCTU aKLUMN MHOCTPAHHOIro 3MUTEHTa (AEno3uTapHbIX
pacnucok) (B cnyyae, yCTaHOBAEHHOM B M. 4.3 Hacrtoswero [MpunoxeHus) npwu
nepsoM npumeHeHnn mogenn CAPM 3-ro ypoBHSI KOPPEKTUPOBKE NOANEXUT:

cnpaseanmeas CTOMMOCTb (UeHa) 1-oro ypoBHSA aKUMWA MHOCTPaHHOrNO 3SMWUTEHTA
(Aeno3uTapHbIX pacnncok), onpeaeneHHas Ha lNocneaHun TOProeblii AeHb B pexuMe
OCHOBHbIX TOproe T+ B obweM nopsake, yCTaHOBNEHHOM HacToawuMn MNpasunamu
onpepeneHuns CHA;

nmbo B cny4yae OCYLIEeCTB/IEHUMSA PETPOCMEKTUBHOINO pacyeTa ANs Uenen OUEHKWU
MOSIYYEHHbIX aKUMM POCCUMCKOro 3MUTEHTA WAM MEXAYHApPOLHOM KOMMNaHUK -
cnpaBeanmMBas CTOMMOCTb (UeHa) 1-0ro ypoBHS aKuUUi WMHOCTPAHHOro 3MUTEHTa,
onpeaeneHHas no AaHHbIM MoCKOBCKOW Bupxu Ha [lMocneaHunii TOProBbin A€Hb B

AaTbl MpeKkpaweHUs MNpuU3HaHMUS akuMii  MHOCTPaHHOro0 3MUTEHTa Wu
[eno3nTapHbIX pacnucok, HO He no3aHee AaThl 3a4MncieHns Ha cyeT geno YK
A.Y. MNO® nonyyeHHbIX UeHHbIX 6yMar (3a UCKJTIIOUEHMEM Cy4dast, yKa3aHHOro B
n. 4.3 HacTtoawero MpunoxeHus);

AaTbl, C KOTOPOWM [AOCTYMHbl BCe KOAbl pacCYeTOB, pa3pelleHHble Ans
COOTBETCTBYHOLLErO TUMa UeHHbIX 6ymar, Npu 3aKkal4YeHUn CAENOK B pexume
TOproB «PeXWM OCHOBHbIX TOoproB T+» (B 3TOM cC/fydae crnpaseanBas
CTOMMOCTb LEeHHbIX 6yMar onpeaensercs B COOTBETCTBMM C OOLMM MOPSIAKOM,
yCTaHoB/eHHbIM lMpaBunamu onpegeneHusa CHA);

AATbl UCKKOYEHMS LEeHHbIX ByMar M3 cnmcka ueHHbiX 6ymar, gonyuleHHbIX K
TOopram/gaTtbl MpeKkpaweHnss TOProeB LEeHHbIMKM 6yMaramm (3a WCK/IIOYEHUEM:
c/lyyasi 3aMeHbl LeHHbIX 6yMmar MHOCTPAHHOro 3MUTEHTa Ha UeHHble bymaru
POCCUMNCKOro 3MUTEHTa WM MeXAYyHapoAHOW KOMMaHWM B paMKax OAHOro
TOpProBoro Koga; caydas, npegycMoTpeHHoro n. 4.3 Hactoswero lNMpunoxeHus,
npun kotopoMm Mogesnb CAPM 3-ro ypoBHS npoao/iKaeT MPUMEHATbCS WUn
NpUMeHseTCs ANS OLEHKN akKUMM pOCCMMNCKOrO SMUTEHTa UM MexXayHapo4HOM
KOMMaHuK; cay4yas, npyM KOTOPOM B OTHOLUEHWM aKUWMA POCCUINCKOro aMUTEHTA
(nnn MexayHapoAHOW KOMMaHuWW), B OMNaTy KOTOPbIX MNPUHUMAIOTCA akuuu
(oeno3nTapHble  pacnMCcKM)  MHOCTPaHHbIX  3MUTEHTOB, onybnnkoBaHa
MHpOpPMaUMSa O TOM, YTO aKUMN POCCUMNCKOro aMuUTEHTa (MNM MexayHapoaHOM
KOMMNAHMUWN) BK/KOYEHbl B CMUCOK LEHHbIX 6yMar, AonylweHHbIX K TopraMm), C
yKasaHHoli aatbl mogenb CAPM 3-ro ypoBHSI He NpuMMeHMMa, CnpaBeannBas
CTOMMOCTb oOnpegensercsds no WHbIM MOAENsM OLEeHKM, OCHOBAHHbIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-T0 YPOBHS;
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4.2.3.

4.2.4,

4.2.5.

4.2.6.

4.2.7.

4.2.8.

4.2.9.

peXXnuMe OCHOBHbIX TOPros T+ Mo MeToAaM OUEHKU, NpefyCMOTPEHHbIM HaCTOSALWMMN
Mpasunamn onpegeneHnsa CYA, kak ecnm 6bl MCXOAHble LUeHHble 6ymaru
MHOCTPaHHOro aMmnTeHTa xpaHuauncs 8 HKO AO HP/;

B KauyecTBe pbIHOYHOIro MHANKaTopa (beHumMapka) ncnonb3yercs MHAeKC MOCKOBCKOM
Bupxun (IMOEX);

B KadectBe 6e3pMCKOBON CTaBKM OOXOAHOCTM MNPUMEHSAIOTCA CTaBkM MO
rocyAapCTBEHHbIM LEHHbIM OyMaraMm, ykasaHHble B [lpunoxeHun 6, B BanwTe,
COOTBETCTBYHOLLEN BasloTe€ MCXOAHOW KOTUPOBKWM 1 YypOBHS OLEHMBAEMOW aKuUWUun
(Aeno3mnTapHoO pacnnckun);

ONA  Oeno3uTapHbiX pacnMcoK B KayecTBe nokasatens P, ucnonb3yetcs
cripaBeAnvBasi CTOMMOCTb CaMoi 1eno3uMTapHON pacnucky;

beTta-koaddUUMEHT paccynTbiBAETCS NO COCTOSAHUIO Ha lMocneaHuit TOproebin A€Hb B
peXuMe OCHOBHbIX TOproe T+, paccymTaHHoe 3HaudeHue beTta-koadduumeHTa
dukcmpyeTcs 1 NpMMeHsieTcsl B TeYeHue BCero Cpoka onpeaenieHus cnpasensiveoin
CTOMMOCTM aKUMA MHOCTPAHHOrO 3MWUTEHTA, AEeMNO03UTapHbIX PacnMcoK, aKuumn
MeXAyHapoAHON KOMMAaHWM W akUWMA POCCUUCKOro aMuUTeHTa (ANA NOCNeAHuX - B
cny4yae, yctaHoBneHHoM n. 4.3 Hactosuwero lMpunoxenna) no mogenn CAPM 3-ro
YPOBHS;

Anga pacdeta berta-koadduumeHTa WMCNOMb3YIOTCA 3HAYEHUS LEeHbl 3aKpbITUS WU
PbIHOYHOrO MHAMKATOpa (6eHumapka) 3a nocnegHne 128 TOproBbiX AHEN,
npeawecTeyowmnx MocnegHeMy TOProBOMY [AHK B peXMMe OCHOBHbIX TOpros T+
(Bkntoyas MNocneaHWi TOPro.bi AEHb B pEXUME OCHOBHbIX TOProB T+);

LEeHbl 3aKpbiTUS BKOYAOTCA B pacyeT beTa-koadduumeHTa npu  ycioBuu
NnoaATBEPXKAEHUSA WX KOPPEKTHOCTM B COOTBETCTBUM C TMOPSIAKOM OMpeaeneHuns
cnpaBeasIMBOM CTOMMOCTU LIEHHbIX 6yMar Ha 1 ypoBHEe;

i=1..N, TOproBble AHU, NpejlwecTByowmne NocnegHeMy TOproBOMy AHIO B pexume
OCHOBHbIX ToproB T+ (Bknato4yasa lNocnegHuWin TOProBbl AeHb B peXMMe OCHOBHbIX
ToproB T+), ANns pacyeTa 4OXOAHOCTM aKTUBa U PbIHOYHOIro nHaAnkKaTopa (beHumapka)
NCNOMb3YIOTCA 3HAYEHUS LeHbl 3aKpbITUS U PbIHOYHOMO MHAMKATOpa 3a nocnegHuve
128 TOproBbIX AHENW, npeawecTByowWwnx lNocnegHeMy TOpProBoMy [AHIO B pexume
OCHOBHbIX TOproB T+ (Bkatoyas ocnegHUn TOProBbii AeHb B peXuMMe OCHOBHbIX
Topros T+);
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4.3.

4.2.10.Npn  OTCYTCTBMM LEHbI 3aKpbITUSA, OTBeYawLlen YyCIoBMSM, YCTAaHOBEHHbIM
Mpasunamu onpepeneHns CYA, B Kakoh-nmbo TOproBbil AeHb B nepuoge 128
TOProBbIX AHEN, NpeAllecTBYoWmnX MNocnegHeMy TOProBOMY AHIO B PEXUME OCHOBHbIX
Topros T+ (Bktouvas NocnegHWUn TOProBbld AEHb B PeXMME OCHOBHbIX TOPros T+),
MHdoOpMaUna O 3HaYeHUM PbIHOYHOrO MHAMKaTopa (6eHumapka) u 6e3pMCcKOoBOWA
CTaBKM 3@ 3TOT TOProBbIA A€Hb B MOAENN HE YUUTbIBAETCS;

4.2.11.npn HanNMuMM LEHbl 3aKpbITUS, OTBEYatloLen YCI0BUSIM, YCTaHOBJIEHHbIM NpaBuiaMu
onpepeneHus CHA, n OTCYTCTBUM 3HAYEHUS PbIHOYHOIO MHAMKaTOpa (6beHuMapka) B
Kakon-nnbo Toproebii AeHb B nepuope 128 ToproBbiXx AHEN, NpeaLlecTBYHOLWNX
MocnegHeMy TOProBOoMy AHIO B PeXWMe OCHOBHbIX TOproe T+ (Bkato4das MocnegHuin
TOProBbi A€Hb B pPeXMMe OCHOBHbIX TOPros T+), 3Ha4YeHMe pbIHOYHOIrO MHAMKaTopa
(6eHuMapka) 3a 3TOT TOProBbI A€Hb MPUHMMAETCS paBHbIM NOCNEAHEMY U3BECTHOMY.

B TOM cnyyae ecnuM akumm pPOCCUMACKOr0 3SMUTEHTa WKW MeXAYHApPOAHOW KOMMNaHuu,
NoSlyYeHHble B CBA3M C peaoMuMunnsaumen sMuteHTa (3MUTEHTa NpeacTaBisemMoro aktmaa no
Aeno3nTapHOM pacrnucke) wuam B CBA3M C npuobpeTeHuMeM (BbIKYMOM) UeHHbIX 6ymar
MHOCTPA@HHOro 3MUTEHTAa W npogaxen (pa3MeweHneMm) akumii (B TOM uyucne
AOMONHUTENIbBHOIO BbIMYCKA) POCCUUCKOrO 3MUTEHTa WAWM MeXAyHapoAHOM KOMMaHuu
(obMeHOM), 6blM 3aumcnieHbl Ha cdeT geno YK A.Y. MU® po apaTthl, C KOTOpoW cTanu
OOCTYMHbI BCe KOAbl pacyeToB, pa3peLleHHble A/ COOTBETCTBYIOWEro Tmna ueHHbIX 6ymar,
Nnpu 3aK/YEHUUN CAENOK B pexuMme ToproB «PexuM OCHOBHbIX TOproB T+», Ans
onpeaeneHns cnpaBeisiMBoOM CTOMMOCTU MOSIYYEHHbIX akuMin pOCCUMIACKOro 3MUTEHTa WU
MeXAYHapOAHOM KOMMaHuUW [0nycTUMO npuMeHatb Mmoaenb CAPM 3-ro ypoBHS, ecnu
KONMYEeCTBO LeHHbIX bymar, BelnuyMHa Kanutana, akTusebl U ob6a3aTenbCTBa pOCCUMCKOrO
3MUTEHTA WX MeXAYHapOAHON KOMMaHWW OCTasInCb 3SKBUBASIEHTHbLIMW OTHOCUTENBHO
COOTBETCTBYIOWMNX MOKa3aTenel MHOCTpaHHOro sMmuteHTa (NMbo ecnu CoOTBETCTBYHOLWME
U3MEHEHUs B CTPYKType KanuTana, aktmeax n obsasaTtenbcreax 6blsin yUTeHbl Y4aCTHUKaAMU
pblHKa B MCXOAHOM LeHe 1-0ro ypoBHS akuWii MHOCTPAHHOIO 3MUTEHTA UK AeNO03UTaPHbIX
pacnuMcok, O 4YeM Ynpasngwoowas KOMMNaHWUsa COCTaBNSAET MOTUBMPOBAHHOE CYXAEHWE) W
onybnmkoBaHa WHQOpPMaUMS O BKKYEHUW aKUMKW  POCCUACKOro 3SMUTEHTaA MAKU
MeXAYHapOAHOM KOMMaHWM B CMMCOK LEeHHbIX 6yMar, AonyleHHbIX K TopraM. pu 3ToM
pacyeT crnpaseanMBON CTOMMOCTM aKUMM POCCUIACKOrO 3SMUTEHTA WAU MEeXAYHapoAHOMU
koMnaHun no mogenu CAPM 3-ro ypoBHS Npou3BoaMTCS Tak, Kak ecnin 66l mogenb CAPM 3-
ro ypoBHS nMpoAosixxana NMpUMEHATbCS K aKUMAM MHOCTPAHHOIO 3MUTEHTa (Aeno3uMTapHbIM
pacnuckam) uauM npuMeHsnacb 6bl K akUMAM WHOCTPAHHOMo 3MUTEHTa (Aen03UTapHbIM
pacnuckaM) peTpoCneKkTUBHO CO crieaytolero aHS 3a lNocnegHnM TOProBbiM AHEM B pexume
OCHOBHbIX TOpros T+ Ha MockoBckol bupixe (B TOM Yncne, Korga ucxogHole LeHHble 6ymaru
WHOCTPaHHbIX 3MUTEHTOB He XpaHunmcb B HKO AO HPJ), a akuuMm poCCUMMCKOro 3MUTEHTA
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UM MEeXAYHApPOAHOW KOMMaHUM SBASAUCL 6bl  aKUMAMWM  MHOCTPAHHOIO 3MUTEHTa
(neno3nTapHbIMKU pacnmckamm).

4.4, Mopenb CAPM 3-ro ypoBHSI HE MOXET MPUMEHSATLCS AN Lenen onpeaeneHmns cripaBseasineBom
CTOMMOCTM  aKLUWI  WMHOCTPa@HHbIX 3MUTEHTOB, [AEen03uMTapHbIX  PacnUCoK,  akuui
MeXAYHapPOAHbIX KOMMAHWUW, aKUWMA POCCUUCKMX ISMUTEHTOB B C/ly4Yyae OrpaHuveHus
OpraHM3aTopoM TOProB/iM AOMYCTUMbIX KOAOB PacyeTOB B peXume Topros «Pexmnm 0CHOBHbIX
ToproB T+» No caenkam C LeHHbIMW byMmMaramMun, B CBA3W C NPEACTOSLEN MPUOCTAaHOBKOWN
TOProB LEeHHbIMWU ByMaramm uam B cnydyae NMpUHATUS OpraHM3aTOpPOM TOProB/IM peLleHus o
MPUOCTAHOBKE TOProB LeHHbIMM BbyMaramm - ¢ Hambonee paHHen M3 gaT: AaTbl, C KOTOpOW
B pexwuMme TOpProB «Pexmm OCHOBHbIX TOpProB T+>» HEBO3MOXHO 3aK/l4YeHWEe CAENOK C
aKUMAMN MHOCTPAHHOro 3MUTEHTa (AEeno3mTapHbIMM pacnuckamun); dakKTUyeckon aAaTbl
NPUOCTAaHOBKWN TOProB akUMSMM MHOCTPAHHOIO 3MUTEeHTa (Aeno3nTapHbIMKM pacnmckamn) (B
YKa3aHHOM C/fly4yae crnpaBeasiMBas CTOMMOCTb OMpeAensercs no MHbIM MOAENAM OLEHKW,
OCHOBa@HHbIM Ha TMPUMEHEHUUN UCXOAHbIX [AAHHbIX 3-r0  YypoBHSA). OrpaHuyeHue,
npeaycMOTPEHHOE HAcCTOSIWMM MYHKTOM, He MpUMEeHseTcs B TeX Cny4asx, Korga B party
nybnmkaumm wmHgopmaummn 06 orpaHMvYeHnm AoNyCTUMbIX KOAOB PACYETOB B peXUMe TOpros
«PeXnM OCHOBHbIX TOPros T+» Mo cAesikaM C LeHHbIMM 6yMaraMmm MHOCTPaHHbIX SMUTEHTOB
onybnukoBaHa MH@OpMaLMs O TOM, YTO aKLMN POCCUIACKOr0 IMUTEHTA (MU MeXAYyHapOoaHOM
KOMMaHMK), B oONfaTy KOTOpPbIX MNPUMHMMAKTCA COOTBETCTBYKOLWME UeHHble 6ymaru
WHOCTPAHHbIX SMUTEHTOB, BK/IIOUYEHbI B CIMCOK LieHHbIX 6yMar, AONYLWEeHHbIX K Topram).

Mogenu oLeHKu CTOMMOCTU LIEHHbIX ByMar, 1o KOTopbiM OMNpeAesieH aHa/lorMYHbli aKTUB (ONpeaeIeHNE LIEHbI C YYETOM
MNCXOAHbIX JAHHbIX 2-r0 YPOBHS)

LleHHble 6yMmarm

Mopsaok onpeneneHus CﬂpaBeﬂﬂMBOﬁ CTOMMOCTH

LleHHas 6ymara aBnsiercs
AONOJIHUTENIbHbIM
BbIMYCKOM

Ona onpegeneHns cnpaBeanvBoM CTOMMOCTM UEHHOM 6yMarnm UuCnofb3yeTcs LueHa BbliNycka
(aHanornyHoro akTmea), MO OTHOLWEHWUIO K KOTOPOMY AAHHbIA BbINYCK SABASETCH AOMOSHUTENbHbLIM,
onpeaeneHHas, Ha gaty onpegeneHus CHA B COOTBETCTBUM C MOAENSAMU OLEHKU CTOMMOCTU LEHHbIX
bymar, Ans KOTOpbIX onpenesieH akTUBHbIA PbIHOK (MCXOAHbIE AAaHHbIE YPOBHSA 2).

CnpaBeanvBasi CTOMMOCTb OMpeaensieTcsa COr/lacHO 3TOMY NOpPSAKY A0 BO3HUMKHOBEHUS CNpaBeasinBOn
CTOMMOCTM LeHHoM byMmarn, aBnsioLencs 4OMONHUTENbHbLIM BbiMyCKOM.

LleHHas 6ymara,
nonyyeHHas B pe3ynbraTte
KOHBepTauuMu B Hee
APYrov ueHHou 6ymaru

Ona onpegenenus cnpaBensiMBoi CTOMMOCTM LEHHOM 6yMarm, ncnosb3yeTcsa LeHa UCXOAHOM LLEeHHOMN
bymarn, onpegeneHHas Ha aaty onpegeneHuss CHA B COOTBETCTBMW C MOAENSIMU OLIEHKM CTOMMOCTMU
LeHHbIX 6yMmar, ana KoTopbiX oOnpeaeneH akKTMBHbIM PbIHOK, CKOpPPEKTUpPOBaHHas C Y4yeToM
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(ucxoaHO LeHHOM’
6ymarn)

Koa(ddunumeHTa KoHBepTaunm (MCXo4Hble AaHHble YPOBHSA 2).

Ecnu HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSMM OLEHKW CTOMMOCTM LEHHbIX B6ymar, ans
KOTOPbIX OMpeaesieH aKTUBHbIN PbIHOK LlEHY MCXOAHOM LeHHon 6ymarm Ha gaty onpegeneHus CYA,
NCNONb3yeTCcsl crnpaBeanmBasl CTOMMOCTb MCXOAHOM LUeHHoW 6ymaru, onpeaeneHHas Ha JAaTy
KOHBepTaUWnmM, CKOPpeKTUpPOBaHHas C y4eToM KoadduumeHTa KoHBepTauum (MCXoaHble AaHHbIE YPOBHS
2).

CnpaBeanvmBasi CTOMMOCTb OMpeAeNnsieTcss COorfiacHo 3TOMYy MopsAKy Ha aaTy KoHBepTauun. Co
cneayLen natbl NIPUMEHSETCS 06WMI NOPSAAOK OLLEHKN.

CnpaBeanmBon CTOMMOCTbIO akuun ¢ 6onblien (MeHblen) HOMUHAAbHOWM CTOMMOCTbLIO, MPU3HAHHbIX
B pe3ysibTaTe KOHBepTauuMu B HUX WCXOAHbIX aKUMW, SBASETCS crnpaBeanvMeas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWUNA.

CnpaBeanmBoM CTOMMOCTbIO aKLMiA TOW Xe Kateropum (Tvna) € MHbIMW NpaBaMW, NPU3HAHHbLIX B
pe3ynbtaTte KOHBEPTAUUMM B HUX UCXOAHbIX aKLLVIVI, ABNAETCA CcnpaBeginBad CTOUMMOCTb
KOHBEPTMPOBAHHbIX aKLMUN.

CnpaBeanvMBOM CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3y/sbTaTe KOHBepTauuu npu apobneHuu
MNCXOAHbIX aKuMVI, ABNAETCA CnpaBeasimBad CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLlMVI, AenleHHaa Ha
KoacdpdununeHT gpobneHus.

CnpaBeanmBol CTOMMOCTbIO aKUWIA, NPU3HAHHbIX B pe3ysbTaTe KOHBepTauuum Npu KOHconuaaumu
NCXOAHbIX aKuMi, IBNSeTCA cnpaBeasmBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWA, YMHOXEHHAs Ha
K03(pDUNUNEHT KOHCONMMAAUNN.

CnpaBeanmMBoM CTOMMOCTbIO akuMi mam obnuraumii HOBOrO BbiNyCKa, MPU3HaHHbLIX B pe3yfbTaTte
KOHBEepTaUWM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LLeHHbIX ByMmar, aBnseTcsa cnpaseanmBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, geneHHass Ha KonuMuyecTBo akuumi (obnurauun), B KoTOpoe
KOHBEpTMpPOBaHa oAHa KOHBEPTUpPYyeMas LeHHasa bymara.

CnpaBeanvBOM CTOMMOCTbBIO aKUWIA, NPU3HAHHbIX B pe3yfibTaTe KOHBepTauMm B HUX NCXOAHbIX aKLNi
npu peopraHmsaumm B OpMe CAUSAHUSA, ABASETCS CnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX
LeHHbIX 6yMar, YyMHOXeHHas Ha KoaddULUMEHT KOHBepTaLnu.

CnpaBeanMBoOi CTOMMOCTbIO aKUMii BHOBb CO34QHHOrMO B pe3ynbTaTe peopraHusauum B dopme
pasfeneHust NIn BblAeNeHUS aKUMOHEpPHOro o6LlecTBa, NPU3HaHHbIX B pe3ynbTaTe KOHBEpTaLuuK B
HUX MUCXOAHbIX aKUWi, SIBASIETCA ChnpaBeasinBasi CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUWUI, AefeHHas
Ha KO03(pPMUMEHT KOHBepTauuu. B cnyyae, ecnn B pesynbTaTe pasgefneHus UAM BblAeNeHus
co3paeTcs ABa uaM 6oniee aKUMOHepHbIX obwecTBa, Ha KO3(hMULMEHT KOHBEpTauuu AenuTcs
OLEHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWI, YMeHblUeHHass MpomnopuuMoHanbHO Aone
MMYLLLEeCTBa peopraHn3oBaHHOIo akLMOHEPHOro obuecTBa, NepeaaHHoOro akLuMoHepHoMy obLecTsy,
CO34aHHOMY B pe3y/bTaTe pasaesieHus Uan BblAeneHus.
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CnpaBeanvBasi CTOMMOCTb aKUM BHOBb CO3[@aHHOroO B pe3ysbTaTe peopraHusaummM B dopme
BblAE/IEHUS aKLMOHEpPHOro o6uecTBa, MpPU3HAHHbLIX B pe3ynbTaTe WX pachnpeaeneHus cpeau
aKLUMOHEPOB peOPraHM30BaHHOI0 aKLUMOHEPHOIo 06LecTBa, CYMTAETCS PaBHOM HyJtO.

CnpaBeanumBoi CTOMMOCTbIO obnmraumii HOBOro BbiMyCKa, MPU3HAHHbLIX B pe3y/sibTaTe KOHBepTauuu
B HMX MCXOAHbIX 0b6AMrauuMm nNpm peopraHuMsaunm 3MUTEHTa Takux obnuraumii, sSBAsSeTcs CyMmMma
3HAYEHUN CrpaBennuBOi CTOMMOCTb KOHBEPTMPOBAHHbIX obnunraumn 6e3 ydyeta HK mn 3HadeHue
HK/ no obanraunm HOBOro BbiMNyCKa, paCCYUTAaHHOE B COOTBETCTBUM C AIMUCCUOHHBLIMU 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 HeAPYXECTBEHHbIX AEUCTBUIN, NpeanpuHMMaeMblX CO CTOPOHblI MHOCTPAHHbIX rOCYAapcTB, MeXAYHapOAHbIX
OpraHusaunii, MHOCTPaHHbIX MPUHAHCOBLIX OpraHu3aun, MexXAyHapOAHbIX PAaCYETHO-KIMPUHIOBbLIX LLEeHTPOB «EBpoKanp
BaHk», r. bptoccenb, n «Kanpctpmm BaHKnHM», r. JllokceMbypr, B TOM 4Uncie CBA3aHHbIX C BBEAEHNEM OrpaHNYUTENbHbIX
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
YCITOBUU MOATBEPXKAEHUS 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
LeHHbIX 6bymar, obpawatmwmxca Ha MOCKOBCKOM
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MeToaoM (no ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpefHAs MHAWMKATMBHAS LieHa, onpeaeneHHas no MeToamnke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnomn
kKoMmnaHumi Cbonds

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

B cnyyae oTCyTCTBMS pacyeTHbIX LeH, pacKpbliBaeMbIX
YKa3aHHbIMM Bbille UCTOYHMKaMN MHdOpMaLUnm, B CBA3KN C
HETOpProBbIM gHeM BUpXK, MO UTOram TOPros, Ha KOTOPbIX
onpenenstoTCcs pacyeTHble LeHbl, ANS LeNeil onpeaeneHus
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB UCMNOJ1b3YETCA LEHAQ,
paccynTaHHas No UToraM nocsieaHero ToOproBoro AHs. Takown
NOAXOA MCMNOJSIb3YETCS B OTCYTCTBME COObITUI, KOTOpblE MOT/IN
CYLLECTBEHHO NOBJINATb Ha 3HA4Y€HNE pvaeTHon LeHbl B
HETOProBbIN AEHb.

Ong ueHHbIX 6ymMar, HOMUMHUPOBAHHbLIX B py6nsax un He
SABJISIOLWNXCA eBPOO6ANraumMsiMm, NCNONb3YETCS Tak XKe:
3) ueHa, onpeaesieHHas No MOAeNIN OLEHKU ANS LEeHHbIX
6yMmar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUM C
NpunoxeHnem 36 (MoaeNnb OLEHKN UCMOSb3YET UCXOAHbIE
AaHHble 2-ro YPOBHA B Ciiydae OTHECEHUA O6J‘IVIFaLI,VIVI K
pentnHrosomn rpynne I, II nnu III)

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

3 ypoBeHb cnpaBea/iMBoii CTOUMOCTH

1) wueHa, paccymTaHHas
YTBEPXAEHHbIM  MO3Xe
metogom 3

01.12.2017,

HKO AO HPAO no w™MeToauMkam
onpeaeneHHas
(https://nsddata.ru/ru/products/valuation-

center)

B cny4yae oTCyTCTBMS pacyeTHbIX LEeH, pacKpbiBaeMbIX
yKa3aHHbIMU BbllEe NCTOYHUKAMU MHGOPMaUnmn, B CBA3K C
HEeToproBbIM AHEM 6UpXK, NO MTOram TOpProB, Ha KOTOPbIX
onpenensitoTCcsa pacyeTHbIe LEHbI, ANS Lenen onpeaeneHuns
CnpaBeAIMBON CTOMMOCTU aKTUBOB UCMONIb3YETCS LEHA,
paccyMTaHHas no utoraMm nocneaHero TOproBoro AHs. Takon
rnoaxon WUCrMosib3yeTcsl B OTCYTCTBME COObITUIA, KOTOPbIE MOI/N
CYLEeCTBEHHO NOBAMATb Ha 3HAa4YeHMEe PaCYETHON LieHbl B
HETOpProBbIN AeHb

1) Moaenb OUeHKN, OCHOBaHHas Ha
KOpPPEKTUPOBKE NCTOPUYECKON LieHbl (Moaenb
CAPM 3-ro ypOBHS) - TOJIbKO B Cny4asx
npenycMoTpeHHbIX pasaenom 4 [MpunoxeHna 3

2) ueHa (CTOMMOCTL), onpeaeneHHas c
Mcnosb3oBaHMeM HabnwgaeMblx/nogTBEPXAAEMbIX
KOTMPOBOK, NMpeaocTaB/ieHHbIX Npod.
y4aCTHUKaMU pblHKa LEeHHbIX 6yMar, Ha
OCHOBaHMN MOTMBUPOBAHHOIO CYXAEHUS
Ynpasnsawouwen KkomnaHun (B TOM YMcne o
cnocobHoCTN peanmaoBaTb aKTUB TakKUM finlam), B
TeyeHne cpoka, YCTaHOBJIEHHOro nNpod.
YYaCTHUKOM A1 BO3MOXHOI0 COBEpLUIEHUSA CAENKHU
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2) ANns UeHHbIX 6yMar, HOMWUHWUPOBAHHbIX B POCCUMNCKNX
pybnsx n He ABNAWMXCS eBpoobauraumsaMm - LeHa,
onpeaeneHHas no MoAenu OoueHKW Ans UeHHbIX bymar,
HOMWHWPOBAHHbIX B pybnsix, B COOTBETCTBUM C [MpusioxeHmnem
36 (MoAenb OUEHKN MCMONb3YET UCXOAHbIE AaHHble 2-T0
YPOBHS B C/lydae oTHeceHus obnuraumm kK IV periTnHrosom

rpynne)

3) ueHa (CTOMMOCTb), onpeaeneHHast C UCNOSIb30BaHNEM
HabnoaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
NnpeaoCTaBNEHHbIX MPOMd. yYaCTHMKAMM pbiHKa LEHHbIX 6yMmar,
Ha OCHOBAHMW MOTMBMPOBAHHOIO CYXAEHMS YNpaBnsatoLwen
KOMMNaHMK (B TOM YMcne 0 CNoCOBHOCTM peanin3oBaTb aKTUB
TakMM nmuaM), B TeYEHNE CpoKa, YCTaHOBIEHHOIO Npod.
Y4YaCTHUKOM 4711 BO3MOXHOI0 COBEPLUEHNS CAENKM MO
npeaocTaBNeHHON KOTUpoBKe. Mpu 3TOM cBeAEeHUS O
HabnogaeMbIx/NoATBEPXKAAEMbIX KOTUPOBKAX AOXKHbI
0OHOBNIATLCA He pexe, YeM Ha KaxAaylo AaTy onpeneseHuns
CYA. B TOM cnyyae, ecnm Hanpas/fieHHas nHdopmaumsa nmbo
cornaweHue, peryaumpytoLliee OTHOLWEHNS CTOPOH, HE COAEPXUT
YKa3aHUsa Ha CPOK, B TeYEHME KOTOPOro nNpod. y4acTHUK roTos
COBEpPLWWUTb CAENKY MO NMpeaoCTaBNEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXET MCMONb30BaTbCsa AN Lenen onpeaeneHus
CnpaBeaIMBON CTOMMOCTU LLEHHOW ByMaru ToNbKO no
COCTOSIHMIO Ha AaTy KOTUPOBKMU.

4) yeHa (CTOMMOCTbL), onpeaesieHHas Ha OCHOBaHUM OTYeTa
OLeHLlMKa, COOTBETCTBYOWero TpeboBaHnaM denepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX poHAax", NPUHATLIX B
COOTBETCTBUU C HUM HOPMATUBHbLIX aKToB, YKazaHus N2 3758-Y
n HacToawmx Mpasun onpeaeneHna CHA, nubo 0 (Honb)
(oueHka No HyseBOW CTOMMOCTM AOCTYMHA TONbKO AN
MHOCTPaHHbIX obnnraunii, He CBA3aHHbIX C POCCUIACKMUMM
OPUANYECKUMN NNLLAMU, AONTOBbIX LEeHHbIX 6ymar
MexXayHapoaHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX
rocynapcTts, KOoTopble 6bl1M NeEPBUYHO pa3MeLleHbl B MHOWN
CTpaHe, yeMm PO, B cnyyae noaTBepXaeHUS HEBO3MOXHOCTH
pacnopsXaTbCs aKTUBOM U HannM4uns obCcToAaTenbCTB,
CBMAETENbCTBYOLWMX O HEBO3MOXXHOCTU OCYLLECTBUTb

no npeaocTaB/ieHHON KoTMpoBKe. [pu 3ToM
cBeAeHuns o0 HabnaaeMbix/NoATBEpPXKAAEMbIX
KOTMPOBKAX AO/MKHbI OOHOBASATLCA He pexe, Yem
Ha KaXxayt aaTty onpeaenenns CHA.

B ToM cnyyae, ecnn HanpaBnieHHas nHdbopMaums
nnbo cornaweHue, peryampytouiee OTHOLWEHMUS
CTOPOH, He COAEPXUT yKa3aHMsa Ha CpPoK, B
TeyeHmne KOToporo npod. y4acTHUK roToB
COBEpLWUTb CAEMKY MO NpeaocTaBaeHHOoM
KOTUPOBKE, TO TaKkas KOTUPOBKA MOXeET
NCNOMb30BaTbCA AN Lenein onpeaenenums
CnpaBeaIMBON CTOMMOCTU LEHHOM ByMarm Tonbko
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

3) ueHa (CTOMMOCTL), onpeaeneHHas Ha
OCHOBaHMW OTYETa OUEHLLMKaA, COOTBETCTBYIOLLENO
TpeboBaHuaM OenepanbHOro 3akoHa "06
WHBECTULMOHHbIX poHAaxX", NPUHATBIX B
COOTBETCTBMWU C HUM HOPMATUBHbLIX aKTOB,
YkazaHusa N° 3758-Y u HacToawmx MNMpasun
onpeaeneHna CHA, nnbo 0 (Honb) (B cnyvae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsi>XaTbCs
aKTMBOM W Hann4umsa obCcToaTenbCTB,
CBUAETENLCTBYOLWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTuBa B
cooTBeTCcTBUU C DepepanbHbiM 3akoHOM N-135 "O6
oueHO4YHOM aeaTtenbHocTn" oT 29.07.1998 roaa).
OnpeneneHne cnpaBeaMBON CTOMMOCTU aKUUii
WHOCTPaHHOro aMmmTeHTa (4eno3nTapHbIX
pacrnumcoK), SMUTEHT KOTOPbIX (3MUTEHT
npeacTaBAsSeMOro akTmea No KOTOPbIM) HaxoauTCs
B Npouecce peaoMUUnAaLMK, UK LeHHbIX 6ymar
WHOCTPaHHOro 3MUTEHTA, B CBA3U C UX
NnpeacTosWwmnM npuobpeTeHneM n npogaxen
(pa3melleHnem) LeHHbIX 6ymar (o6bMeHOM), no
CTOMMOCTM paBHOM HYJ/O HE AoNyCcKaeTcs B
OTCYTCTBMM MOArOTOBJ/IEHHOr0 oT4yeTa 06 oueHke
(KkpoMe cniyyaeB, Npu KOTOPbIX CnpaBeanneas
CTOMMOCTb OnpeaensieTcsa B COOTBETCTBUMN C
[MpunoxeHuem 6 n onpegeneHHas B COOTBETCTBUM
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HaAEeXHY0 OLEHKY akTuBa B COOTBETCTBUMU C DeaepanbHbIM
3akoHoM N-135 "O6 oueHo4HoOW aeaTenbHocTU" oT 29.07.1998
roga)

¢ MpunoxeHnem 6 cnpaseasnBasi CTOMMOCTb
paBHa HyJ1o).
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XpaHeHue He yepe3s HKO AO HP4
MecTo XxpaHeHus, KaKk KpUTepuini orpaHNYeHnss pacnops>KeHns
LIleHHbIMN ByMaramm

O6nuraumm MHOCTPaHHOro aMmuTeHTa, FOBO3 PO,
o6nuMraumm MeXxayHapoAaHbIX KOMMNaHWWA, AONTOBbIe
LeHHble 6yMarm MmexxayHapoaHbiX (PMHaHCOBbIX
OpraHusauui U MHOCTPaHHbIX rOCyAapcTB

MHocTpaHHble akunn, MHOCTpaHHble nam (ETF),
MHOCTpPaHHbIE Aeno3nUTapHble PpacnUCKMn, akuum
MeXXAYHapoAHbIX KOMMNaHUN

1 ypoBeHb cnpaBeainBoii CTOMMOCTH
bupkeBbie LE€HbI NCIOJ/Ib3YHTCS TOJIbKO MPU HaInNYun 4OCTYra M BO3MOXHOCTY COBEPLUATb CAEJIKN Ha Takux bupikax
(cm. [MpunoxeHune 4)

LleHbl OCHOBHOIO pbiHKA M3 4YMC/ia aKTUBHbIX MHOCTPaHHbIX 6upx Ha aaty onpeaeneHna CHA 3a nocieaHui TOpro.bli
AeHb, BbibpaHHble B crneaytowem nopsake (ybbiBaHna npnoputeta):

a) ueHa cnpoca (bid last,) Ha ToproBon nnowazke MHOCTpaHHOM 6MpXXn Ha gaTty onpeaeneHnsa CHA;

LleHa cnpoca, onpeaeneHHas Ha gaTy onpeaenenms CHA, npmn3HaeTcs KOPPEKTHOW, €CNIM OHa HaxoAUTCS B MHTepBane
MexXay MMHMMaNbHON U MakKCUMasbHOM LleHaMn CAENIOK Ha 3Ty Xe AaTy 3Toun Xe 6upxu;

b) ueHa 3akpbiTua (px_last) Ha ToproeBon nnowankKe MHOCTPaHHOM 6upxu Ha aaTty onpeaeneHusa CHA npu ycriosun
NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOM, eCc/in pacKpbIThl AaHHble 06 o6beMe TOproB 3a AeHb M 06beM TOProB He paBeH
HY 1.

LleHbl OCHOBHOIO pblHKa M3 4YKCNa aKTUBHbIX POCCUMNCKMX BUpX (3a uckAdeHneM MOCKOBCKOM 6MpXn) Ha paTy
onpegeneHuns CHA (unu 3a nocneaHui TOproebin AeHb, ecnuv pabounin geHb 06bsaBNeH 6MpXKein HETOProBbIM) B Nopsiake
ybbiBaHMS npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOProBOM CeCccUM poCCUMCKon 6upxun Ha aaty onpeaeneHms CHA npu
YyCNoBMKW MOATBEPXAEHUS €e KOpPPEeKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha gaty onpegeneHus CHA, npusHaeTcs
KOPPEKTHOW, eC/In OHa HaXxoaUTCs B MHTEpBasie Mexay MMHMMAsbHOMW M MakKCMManbHOWM LIeHaMN CAEeN0K Ha 3Ty Xe AaTty
3TON Xe bupxu;

b) cpegHeB3BeweHHas LEHA HAa MOMEHT OKOHYaHMUSA TOProBOW CECCUM POCCUICKON BMpXKM Ha adaTy onpeaenenms CYA,
npu yCnoBumM, 4YTO AaHHasa LeHa HaxoaUTCa B npeaenax cnpeaa rno cnpocy W NpeanoXeHUo Ha YKalaHHY AaTy;

C) UeHa 3aKpbITMS Ha MOMEHT OKOHYaHMS TOProBoi CeCCMn pOCCMNCKOM BMpPXKM Ha AaTy onpeaenennsa CHA npu ycnosum
NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOW, eCin pacKpbIThl AaHHble 06 o6beMe Toproe 3a AeHb M 06beM TOProB He paBeH
Hynto ¢ npoeepkon (CLOSE)<>0.

2 ypoBeHb CnpaBea/iMBoii CTOUMOCTH

NHonkaTuBHas ueHa, onpefeneHHas no mMetoauke «Cbonds | Mogenb OULEHKW, OCHOBaAHHasi Ha KOPpPEeKTUpoBKe
Estimation», packpbiBaemMass rpynnon komnaHuit Cbonds | ncropnyeckon ueHbl (mMogenbs CAPM) - Tonbko Ans
(https://cbonds.ru/cbonds _estimation/) LeHHbIX Gymar, obpallaloWwmnxcs Ha poCcCUMUCKMX  (3a
B cryyae OTCYTCTBMSI pacueTHbIX LeH, packpbiBaembix | CKIoueHnem NMAO Mockosckas 6upxa) M MHOCTPaHHbIX
yKa3aHHbIM Bbllle MCTOYHWKOM WHdOpMaumu, B cBsisn c | POHAOBLIX Gupxax

HEeTOproBbIM AHeM 6upx, NO MTOram TOProB, Ha KOTOPbIX
onpeaensitoTcs pacyeTHble LeHbl, Ans uenen onpeaeneHus
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cnpaBeA/IMBON CTOMMOCTM QAKTMBOB WCMONbL3YETCA LeEHa,
paccyMTaHHasa No MToram nocsegHero TOproBoro AHs. Takomn
NOAXOA NCMOJIb3YEeTCs B OTCYTCTBME COOLITMI, KOTOPbIE MOM/N
CYLLEeCTBEHHO MOBAMATbL Ha 3Ha4YeHMe pacyeTHOW LeHbl B
HETOProBbli AEHb.

*BblleyKa3aHHble  LeHbl MPUMEHSATCS  MpU  Halanyum
dakTU4eCckom BO3MOXHOCTMN pacnopsiXaTbCa LeHHON 6ymaroin
C YYETOM OpraHmM3oBaHHON Leno4Ykn (CXeMbl) XpaHeHus

3 ypoBeHb cnpasea

MBOW CTOMMOCTM

1) ueHa (CTOMMOCTb), oOMpefenieHHas C WCMNoNb30BaHUEM

HabnoaaeMblX/NOATBEPXKAAEMbIX KOTUPOBOK,
npefocTaBfeHHbIX Mpod. Yy4YacTHMKAMM pblHKA LEHHbIX
6ymMar, Ha OCHOBaHWM  MOTMBMPOBAHHOIO  CYyXAEHUS

Ynpasnswwen KoMnaHuum (B TOM 4ucCie O CnocobHoCTU
peanu3oBaTb aKTMB TakKMM JuuaM), B TeYeHue CpokKa,
YCTAHOB/IEHHOro MNpod. YYaCTHMKOM ANs  BO3MOXHOMO
COBEepLUIEHNS CAENKU MO NpeaoCTaBNeHHONW KoTuposke. [lpu
3TOM cBefeHus o} HabngaeMbix/noaTBEPXKAAEMbIX
KOTUPOBKaXx A0MXKHbl O6GHOBMSATECS HE pexe, YEM Ha KaXKAayto
paty onpeaenenns CHA. B ToM cnydae, ecnu Hanpas/eHHas
nHdopmaumnsa nnmbo cornaweHne, perynmpyroliee OTHOLWEHUS
CTOPOH, HE COAEPXMUT YKa3aHMA Ha CPOK, B TEYEHUE KOTOPOro
npod. y4YacCTHUK roTos COBepLWUTb caenky no
npeaoCcTaBNeHHON KOTMPOBKE, TO Takas KOTUPOBKA MOXET
MCNONAb30BaTbCA ANa LUenen onpeaeneHus crnpasensnBomn
CTOMMOCTM UEeHHON 6yMarnM TOAbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMW.

2) ueHa (CcToMMOCTb), ormpeaeneHHass Ha OCHOBAHUWM OTYeTa
oLeHLlnKa, cooTBeTCcTBYOWEero TpeboBaHmsam denepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", TMPUHATBIX B
COOTBETCTBUU C HUM HOPMATUBHbIX aKToB, YkazaHusa N° 3758-
Y u HacToawmx MNpasun onpeaenenna CHA, nubo 0 (Honb) (B

1) yeHa (cTonMocCTb), onpeaeneHHas C UCMoJ1b30BaHMEM
HabnaaemMbix/noaTBEPXKAAEMbIX KOTMPOBOK,
npefocTaBNeHHbIX Npod. y4YacTHUKaMM pbiHKA LEeHHbIX
6ymar, Ha OCHOBaHWM MOTUBMPOBAHHOIO CYyXAeHus
Ynpasnswuwen KoMnaHum (B TOM 4Yucrie 0 CNocobHOCTH
peann3oBaTb akKTUB TakMM nmuaM), B TedeHue CpokKa,
YCT@HOB/IEHHOrO Mpod. Y4YaCTHMKOM OS5 BO3MOXHOMO
COBepLlIeHNa caenkun no npeaocTtaBNeHHOM KOTUPOBKE.
Mpwn 3TOM cBeaeHus o HabnogaeMblix/NoATBEPXKAAEMbIX
KOTMPOBKaxX AO/XKHbl OBHOBMASATLCA He pexe, 4YeM Ha
Kaxayto gaty onpegeneHusa CHA. B ToMm cnydae, ecnu
Hanpas/ieHHas  uMHdopMauma nNmbo  cornaweHue,
perynupytowiee OTHOWEHUS CTOPOH, He COAEPXMUT
yKasaHus Ha CpoK, B TeyeHne KOToporo npod. y4acTHUK
roToB COBepWWUTb CAenkKy no npefocTtaB/ieHHON
KOTUPOBKE, TO TaKas KOTUPOBKA MOXET MCMO0/1b30BaTbCA
ONs  uenen onpepeneHus cnpaseasimBon CTOMMOCTMU
LeHHOoM 6yMarm TO/AbKO MO COCTOSHMIO Ha Aaty
KOTUPOBKMU.

2) ueHa (CTOMMOCTb), onpegeneHHass Ha OCHOBaHMMK
OTYETa OLEHLIMKa, COOTBETCTBYIOWEro TpeboBaHUSAM
depepanbHOro 3akoHa "O6 MHBECTUUMOHHLIX doHaax",
NMPUHATBIX B COOTBETCTBMU C HMM HOPMaTUBHbIX aKTOB,

Cnyyae nOATBEPXAEHUS HEBO3MOXHOCTU pacnopsaXaTbCs | YkasaHusa Ne 3758-Y wu Hactosawmnx  [lNpasun
aKTUBOM W Hanmuums o6CToATeNbCTB, CBMAETENbCTBYOWMX O | onpegenenms CYA, nmbo 0 (Honb) (B cniydae
HEBO3MOXHOCTN OCYLLEeCTBUTb HaAEXHYI0 OUEHKY aKTuBa B | NOATBEPXAEHUS HEBO3MOXHOCTHU pacnopsixaTbcs
cootBeTCcTBUM C DepepanbHbiM  3akoHoM N-135 "O6 | akTMBOM 7 Hanuuus obcTosTensbCTs,
OLUEeHOYHOM aeaTtenbHocTn" oT 29.07.1998 ropa) CBUAETENbCTBYIOWMX O HEBO3MOXHOCTU OCYLLECTBUTb

HaZEeXHYI OLEHKY aKTuBa B COOTBETCTBUU C
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depepanbHbIM  3akoHOM  N-135
nestenbHocTn" ot 29.07.1998 roaa)

"06

OLLeHOYHOWM
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AononHurtesibHble 0CO6EeHHOCTUN OLIEHKM:

1. B cnyvae, ecnm ueHHble 6ymMarn orpaHmMYeHbl B pacrnopsi)KeHUn B CBA3N C XpaHEHMEM B POCCMNCKUX Aeno3nTapusax
(kpome HKO AO HP[]), B OTHOLWIEHUN KOTOPbIX BBEAEHbI OrpaHn4nuTebHble Mepbl (CaHKLMKW) CO CTOPOHbLI CTPaH,
OCYLLECTBAAWNX HeApY>XEeCTBEHHbIE AENCTBUS B OTHOWeEHMM Poccuiickon depepaumm UM POCCUNCKUX
OpUANYECKUX UL, N OTCYTCTBYET MHGOpPMauMUs O BbILLECTOSIWEM MecTe XpaHeHus (uenodke XpaHeHus), TO
cnpaBeasiMBas CTOMMOCTb TakKMX LeEHHbIX 6ymar onpeaensitTcs TONbKO Ha 3-M ypoBHE C WCMOSb30BaHWEM
cneayrowmnx noaxonos:

e LueHa (CTOMMOCTb), onpeaeneHHass C Mcnonb3oBaHMeM HabnaaeMbiX/NOATBEPXKAAEMbIX KOTMPOBOK,
npeaoCTaBNEHHbIX Mpod. y4YaCTHMKAMM pblHKa LUeHHbIX 6ymar, Ha OCHOBaHWM MOTUBMPOBAHHOIO
CYXAEeHMA YnpaBnsatowen KomnaHnm (B TOM 4mucie 0 CNoCobHOCTM peann3oBaTb akTUB TaKUM NMuaM), B
TeyeHMe CpoKa, YCTAHOBMEHHOro nNpod. Yy4YacCTHUKOM A8 BO3MOXHOMO COBEpLUEHMS CAeNKWU o
npeaocTaBNeHHOM KoTupoBKe. pun 3ToM cBeaeHuss 0 Habnogaembix/noATBEPXKAAEMbIX KOTUPOBKAX
AOMKHbl OBHOBNATBCA HE pexe, 4YeM Ha Kaxaykw aaTty onpegenenHms CHA. B Tom cnydae, ecnum
HanpasfeHHas WHdopMaums NMbO cornawieHune, perynmpylollee OTHOLWEHUSI CTOPOH, HE COAEpPXWUT
YKa3aHus Ha CPOK, B Te4YeHMe KOTOpPOoro npod. y4acTHUK roTOB COBEPLUMNTb CAENKY MO NpeaoCTaBeHHOM
KOTUPOBKE, TO TakKasl KOTMPOBKA MOXET WCMOosb30BaTbCA ANA Uenen onpeaeneHums cnpasensimBomn
CTOMMOCTM LeHHON ByMarn TONbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKM

e LleHa (CTOMMOCTb), onpeaeneHHas Ha OCHOBaAHWM OT4yeTa OLUeHLWMKa, COOTBETCTBYLWero TpeboBaHmnam
®epepanbHoOro 3akoHa "O6 MHBECTMUMOHHbBIX hoHAaxX", NPUHATLIX B COOTBETCTBMU C HUM HOPMATUBHbIX
akTtoB, YkasaHua N° 3758-Y mn Hactoawmx lMpasun onpegenenna CHA, nubo 0 (Honb) (B cnydae
NOATBEPXAEHUST  HEBO3MOXHOCTWM  pacnopsXXaTbCqd  aKTMBOM W Hannunmsg  o6CToATeNnbCTB,
CBUAETENLCTBYOLWMX O HEBO3MOXHOCTU OCYLIECTBUTb HAAEXHYK OLEHKY aKTMBa B COOTBETCTBUU C
®epepanbHbIM 3akoHOM N-135 "O6 oueHouyHOn aesTenbHocTU" oT 29.07.1998 roaa)

2. B cny4ae, ecnu ueHHble 6ymarm orpaHmyeHbl B pacCnopsiXXeHUU B CBA3M C XpPaHEHUEM B POCCUIMNCKUX Aerno3uTapusax
(kpome HKO AO HP[), B OTHOLWEHUN KOTOPbIX BBEAEHbI OrpaHNYUTESNIbHbIE Mepbl (CAHKLUMKN) CO CTOPOHbI CTpaH,
OCYLLEeCTBASAWMX HeapyXeCTBEeHHble AeNCTBUS B OTHoweHunm Poccuinckon depepaunmm M pOCCUMNCKUX
topuanYEeCcKnx nuy, npu 3ToM uMeetcs MHbopmauma o Hanmumm HKO AO HPL cpeau BblWECTOSAWMX MecT
XpaHeHns, TO crnpaBeanMBasl CTOMMOCTb TakKMX LEeHHbIX bymar onpefenstoTCsd aHasorMyHO METOAAM OLEHKM,
npenycMOTPEHHbIM AN XpaHeHUs LeHHbIX 6ymar yepe3 HKO AO HP/[ B HacTtosaweM MNpunoxeHuu.
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3.

B cnyyae, ecnn LeHHble 6yMarm orpaHMyeHbl B pacnopsi)keHMn B CBSI3M C XpaHEeHUEM B POCCUMNCKNX Aeno3mnTapusx
(kpome HKO AO HP[]), B OTHOLIEHNM KOTOPbIX BBEAEHbl OrpaHnyuTesibHble Mepbl (CaHKLUMKN) CO CTOPOHbI CTPaH,
OCYLLEeCTBNASAKWMX HeapyXeCTBEHHble [AeUCTBUMSA B OTHoweHunm Poccuinckon depepaunm M pOCCUMNCKUX
IOpUANYECKNX UL, MpU 3TOM UMEeTCs WHdoOpMaumsa O Haanuyum Ccpean BbIWEeCTOAWMX MeCT XpaHeHus
WHOCTPaHHbIX Aeno3uTapueB, 3aperucTpupoBaHHbiX W (UMW) HaXoAsWMXCA HA TEeppUTOPUM MHOCTPAHHbIX
rocyaapcTB, KOTOpble He COBepLlarT HeapyXeCTBEHHble AeUCTBUS B OTHOWweHun Poccuinckon depepaunu,
POCCUNCKNX IOPUANYECKMNX NNL, TO CrpaBenneasi CTOMMOCTb TaKMX LleHHbIX ByMar onpenensitoTcs aHasnormyHo
MEeToAaM OLEHKW, NpeayCMOTPEHHbIM AN XpaHeHUs ueHHbiXx bymar He 4yepe3d HKO AO HPO B HactosweMm
MpunnoxeHunn.

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 Bnajesnbua UeHHbIX 6ymar, coctaBnswowmx mmywecrtso MNMU®, u (nnmn) mMecto xpaHeHus
OLEHMBAEMbIX LEeHHbIX bymar.

50



MNPUIOXXEHWUE 4. NEPEYEHb AOCTYNHbIX N HABNIOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YIPABNAIOLLASA
KOMMAHUA MMEET BO3MOXHOCTb PACMOPSI)XXATbCH AKTUBOM
(AKTUBAMW)

MNy6bnnyHoe akumoHepHoe obwecTtso "MockoBckas 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
NAaHUPYETCA NOCTyNnNeEHNE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAA AaTE OKOHYAHMA N-0ro

nepunoaa (3a MCKNKOYEHNEM CnyYdaeB AOCPOYHOIo norawleHnda OCHOBHOIO ,u,onra).
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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 M3MEHEHWUI B AoroBop (B TOM 4Yucie 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
Yka3saHuneMm 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 CTAaBOK ornpeaensieTcs B npeaenax (BKAKYUTENbHO):

*  OT MMHWUMaNbHOM PbIHOYHOW CTaBKW, PAaBHOM 3HAYEHUIO PbIHOYHOW CTaBKM Ha
ropusoHte 3 MecsueB C Y4YeTOM [OCfAedHEeN pacKpbiTOM CTaBKMW,
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)

yCTaHaB/IMBAETCA B pa3Mepe CTaHAAPTHOro oTkNoHeHue (O) pbIHOYHbIX CTaBOK (6e3

KOPPEeKTUPOBOK) Ha ropu3oHTe 3 MecsiueB C Y4YeTOM nMocnegHen pacKpbITOn
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
CpefiHeB3BEeLUEeHHbIX MPOLEHTHbIX CTaBOK MO MPUBJIEYEHHBIM KPEAUTHBIMU OpraHmn3aumamm
BKfagaM (aeno3mtaM) HedMHAHCOBbLIX OpraHm3aumi B pybnsix m MHOCTpPaAHHOW BasntoTe,
packpblBaeMble Ha odunumanbHoM calite baHka Poccum’.

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
0XXWAAEMbIM CPOKOM pasMelleHUsi, pacCYMTaHHbIM OT AaTbl onpeaesieHns cnpasennvBon
CTOMMOCTM.

Ecnu Hanbonee no3aHAs cpeaHeEB3BELUEHHAs MPOLEHTHAs CTaBKa, packpbiTas Ha caiTe
BaHka Poccuu, paccunTaHa paHee, YeM 3a MecsuU A0 AaTbl OnpeaeneHus crnpaBeasnBom
CTOMMOCTU, PbIHOYHAS CTaBKa NOAJIEXUT aHaANU3Yy Ha HEO6XOAUMOCTb KOPPEKTUPOBKM (CM.

nogpasaen «MopsiioKk KOPPEKTUPOBKM PbIHOYHOW CTaBKU» Hactoswero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha MU3MEHEeHMue KJIHUEeBOM
CTaBKM, €C/lM CTaBKa Mo AOroBOpy BbIXOAMUT 3a FpaHMLUbl AMana3oHa
PbIHOYHbIX CTAaBOK (CM. NMYHKT BbIllE€) WM €C/IM CTaBKa No [AOoroBopy

He YyCTaHOBJI€Ha.

3 https://www.cbr.ru/statistics/bank sector/int rat/
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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 MecAL A0 AaTbl ONpeaeneHns cnpaBeaiMBoin CTOMMOCTU akTUBa
(ob6sA3aTenbCTBa), AN onpeaeneHnss Heo6XxoAUMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKMU

NPUMEHSETCA CNeayoLWniA 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
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKW NPUMEHSETCS NocnefHsas
pacKkpblTasi cpeAHeB3BeLLleHHas CTaBKa;

e ecnn knwyeBas craBka baHka Poccum maMeHmnacb A0 MOMEHTa ornpegeneHus
CnpaBeasiMBoOM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKW NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeaHeB3BeLleHHas CTaBKa, KoTopas KOppeKkTupyeTcs
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
3a40J/DKEHHOCTH, CNpaBeA/iuBas CTOMMOCTb KOTOPbIX KOPpPEeKTUpyeTcs Ha pa3mep

KpeauTHOro pucka:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs1), a MIMEHHO:

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

e [lebutopckas 3af0/KEHHOCTb (B C/lyvyae onpeaeneHns cnpaseasimBon CTOMMOCTU
TaKoOM 3a40/DKEHHOCTU C WUCMOSIb30BaHMEM MeToha NpuBEeAEeHHOM CTOMMOCTU 6yaylimx
AEHEXHbIX MOTOKOB);

e Bekcenb (B cnyyae onpeneneHunsa cnpasensiimBon CTOMMOCTU C UCMNOJSIb30BaHUEM

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 AKTMBbI, CTOMMOCTb KOTOPbIX onpeaenseTca Ha OCHOBaHMM OT4eTa oueHwmka (c

y4YeToOM TrOJI0XXEHUN, YCTAaHOBNEHHbIX B Pasgene 7 HacTosWero npuioXeHus).

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 - n11Mu0, HeNnocpeaCTBEHHO CBA3aHHOE C aKTUBOM, BXOASALLMM B COCTaB
nMyLLecTBa nmo, n YpPOBEHb KpeamTocnocobHocTn/brHaAHCOBOM
HaAeXXHOCTU/(MUHAHCOBON YCTOMUYMBOCTM TaKOro JsiMua HENnoOCpeACTBEHHO BAMSET Ha
CrnpaBeanmByl0 CTOMMOCTb akTuBa. KoHTpareHTamu [MU® aBNAOTCA SMUTEHTbI LEHHbIX
6ymar, 3aeMWwmKkn no KpeauTHbIM AoroBopaMm, AebuTopbl MO AOroBopaMm C UMYLLECTBOM
NMN®, apeHaaTopbl, 6aHKW, KpeaUTHblE W HEKpeAUTHble OopraHuMs3auMm W npouyune

065a3aHHble Mo akTuBaMm MNO nuua.
KpeauTHbIN PUCK — PUCK BO3HMKHOBEHWS MOTEPb B pe3ysibTaTe 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 LUeHHbIX 6yMar B COOTBETCTBUM C HacToswumm MNpasunamm CHA NMNO)

58



e B poccuinckux pybnax:

0N 3a401)KEHHOCTM CO CPOKOM A0 MNoralleHus, He npeBblwatowmm 1 KaneHgapHbli
AeHb — ctaBka RUSFAR®

CraBka, onpegenseMas w3 G-kpuBon (KpuBOM 6€CKYNMOHHOM A0XOAHOCTHU
MockoBCKOW 6MpxM®), MOCTPOEHHON MO POCCUNCKUM FOCYAAPCTBEHHbLIM 06/IMraunsiM - ans
3a40/1)KEHHOCTU CO CPOKOM A0 MoralleHus, npesbiwawmM 1 KaneHaapHbii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneaytowme
OKpYrneHus:

3HayeHne cpoKa CTaBKu onpeaensieTca Ao 4 3HaKoB Nocne 3ansTon;

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

B oTCcyTCTBME BO3MOXHOCTU onpeaesieHns akTyanbHbIX 3Ha4YeHnn Kbl MockoBckomn
6UpXn B KayecTBe BPEMEHHOM anbTepHaTMBbl 6€3pUCKOBONM CTaBKW ANs onpeaeneHus
CnpaBeasiMBOM CTOMMOCTM aKTUBOB MOXeT OblTb MCMNO/b30BaHa CTaBka, paccymTbiBaemas
MeToAOM MHTepnonsauum (HanpuMmep, IMHENHOW) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha
AaTy onpeneneHus cnpaseanMBoM CTOMMOCTU. Bbl6Op MHOM CTaBKM B OTHOLLEHMW aKTMBA
Ynpasnsawwasa KoMnaHnus opopMasieT MOTUBUPOBAHHbLIM CYXAEHWUEM WU NPeAoCTaBAsET ero

B Cneunann3mpoBaHHbIn AeNO3MUTapunl.

e B amepukKaHCKMX gossiapax:

ANnsa 3a40/1)KEHHOCTM CO CPOKOM A0 NoralleHuns, He npeBblwatrowmm 1 KaneHgapHbli
NeHb — ctaBka SOFR’;

Onsa 3a40/1KEeHHOCTM CO CPOKOM A0 MoraleHus cebie 1 KaneHa4apHoro AHA, HO He
npesblwarowmmM 30 KaneHaapHbIX AHEN — MHTEPNONSAUNS CTaBKN MeXAy 3Ha4YeHNEM CTaBKuU
SOFR © cTaBKOW MO aMepMKaHCKNM FrOCyAapCTBEHHbIM LleHHbIM 6yMaram® Ha cpok 1 mMecsiu.

CraBka, nony4yawwascs MeToAOM JIMHEMHOM  MHTepnonsuMuM  CTaBOK MO
aMepUKAHCKNUM rocyaapCcTBeHHbIM obnmraunsam - Ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwanwmm 30 KaneHaapHbIX AHER.

e B eBpo:

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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[Ina 3a40/1KEHHOCTU CO CPOKOM [0 MOralleHnsl, He NpeBbIWaoWmnM 1 KaneHaapHblii AeHb
- cTaBKa €STR?;

Ons 3a40/1KEeHHOCTM CO CPOKOM A0 MnoraleHus cebiwe 1 KaneHa4apHoro AHS, HO He

npesblwamowmm 90 KaneHaapHbIX AHEN — MHTEPNONAUUS CTaBKU MeXay 3Ha4YeHNEM CTaBKuU

€STR 1 cTaBkol No obnuraunam eBpo3oHbl ¢ pedTnuHrom AAA® Ha cpok 3 Mecsaua.

CraBska, nony4awuwasacsa MeTog0oM IMHEMHOW MHTEPNONSAUNMM CTaBOK Mo obnurauusam

€BpPO30Hbl C pentnHrom AAA - aAnsg 3a40/KEHHOCTM CO CpPOKOM A0 noralueHus,

npesbiwaowmM 90 KaneHAapHbIX AHEN.

e B npounx BanwTax - Kak 6e3puckoBas cTtaBka (imMbo ee wuHTepnonsuus,
HanpuMmep, MHenHasa) B COOTBETCTBYIOLEN BaloTe.

dopmyna 1. DopmMmyna JIMHENHOX UHTepNoNALnMU

RKpnin.ecni Dy, < Dopin
D,-V_,
RKy_ + Vo V., X (RKy+1 — RKy_,) ,ecnti Dyin < Dy < Dipx
RKpnax.€cmi Dy, = Doy

roe:

Dm - CpOK [0 noraweHuss MUHCTpPyMeHTa m B rogax (onpegenserca c
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansaTon);

Dmin; Dmax - MMHUManbHbIN (MakCUMasbHbINM) CPOK, Ha KOTOPbIN onpeaesneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynmoHHOM  AOXOAHOCTW  MOoAXOASALWMX
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUEeHHbIX 6ymar, B rogax (onpegenserca c
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansATon);

V.1, V.1 — Hanbonee 6nmn3kun K Dm CPpOK, Ha KOTOPbIA M3BECTHO 3HA4YeHune
KpnBOW 6eCKynOHHOM AOXOAHOCTU, He npeBblwakwwmn (npesbliwawowm) Dm, B
rogax (onpeaensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

RK(T) - ypoBeHb NpoLEHTHbIX CTaBOK And cpoka T, rae T MOXeT NnpuHuUMaThb
3Ha4veHus V-1, V+1, Dmin, Dmax. Toroeoe 3HavyeHne CTaBkK onpeagensieTcsa Ao 2

3HaAKOB Mocne 3ansTon B rnpoueHTax n Ao 4 3HaKoB B AOMIAX.

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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CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40/ OXUMAAEMbIX KpeaAUTHbIX YObITKOB,
onpegensieMass Kak OTHOLIEHMe CyMMbl CPOPMMPOBAHHOIO pe3epBa Mo4 KpeauTHble
ybbITKNM K BanoBon 6anaHCOBOM CTOMMOCTM KpeauToB MO AaHHbIM oT4yeTHocTn MCOO
BblibpaHHbIX 6aHKkoB. Nopsaok onpeaenenHmns CoR ycTaHoBNEH B pasjesnie 6 HacTosLwero

MpunnoxeHwus.

KpeanTHbIW PEeNTUHI - MHEHWEe HEe3aBUCMMOrO PENTUHIOBOrO areHTCTBa O
CNOCOBHOCTN pPEenuTUHIyeMOro nuua WCNONHATbL NpUHATBIE Ha ceba  duHaHCcoBbIe
obsazatenbctBa (0 ero KpeamToCcrnocobHoCcTn, (UHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTU), BbIPpaXeHHOe C WCMNO/b30BAaHNEM PEWTUHIOBOW  KaTeropumM no
onpeaeneHHOW peNTUHIOBOW LLKane.

B uenax npuMeHeHMs HacToslwen MeTOAMKM ANs MOHUTOPMHIa npuM3HaKoB
obecueHeHns n cobblITMn AedonTa, a Tak Xxe ANna onpeaeneHns ypoBHsa pelTuUHra C Lenbko
nocneaywouwero onpegeneHns BenununH PD, ucnonb3yeTcs uHdOpMauumsa, nonyyveHHas
(onybnnkoBaHHaN) OT CNeAyLWNX PEUTUHIOBLIX areHTCTB (NpY UX Hann4mmn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

ObwecTtBO C OrpaHM4YeHHOM OTBETCTBEHHOCTbO «HauumoHanbHoe PenTMHrosoe
AreHTcTBO» (OO0 «HPA»)

e O6WecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PenTnHrn»(000 «HKP»)

CTyneHb KpeauTHOro peutuHra (rpeva) - MUHUManbHbIA War aetanusayum
KpeauTHOro penTuHra B OyKBEHHO-CMMBOSNbHbIX (Hanpumep, BBB-, BB+ wn T1.n.) vnu

6yKkBEHHO-4YNCNOBbIX (Hanpumep, Baa3, Bal) o6o3HaveHUsX.
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AedonTt - HacTynneHue (BbisiBNeHUe) cobbiTUn, npupaBHMBaeMblX K aedonTy u
YCT@HOBJIEHHbIX B pasjene 3 Hactoswero MNpuioXeHusa n OTCYTCTBME yperynnpoBaHus
CUTyauun Ha CPOKMK, onpeaensieMble OTAENbHO AN pa3HOro Bnaa akTuBos/0b6a3aTenbCTs.

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

yKasaHbl B . 3.1.

OnepaunoHHas AebuTopckas 3af0J/HKEHHOCTb — 1e6MTOPCKas 3340/1KEHHOCTb,
oTBeYaloLLas KpUTEPUAM, YCTAHOBJIEHHbIM B [TPUNOXEHUN 7, @ TAKXKE UHbIM MPUNOXKEHNAM

HacTosawwmx Mpasun onpeaenenmsa CHA ana NpusHaHMA 3a40/1KEHHOCTU OnepaumoHHON.
Paspen 1. CrtaHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns)

1.1. lna onepaumMoHHOM 33a[0/DKEHHOCTUM BWAOB, YKasaHHbIX B HACTOALWMX
MNpasunax onpeaenenns CYA, ANCKOHTMpPOBaHWE He MpoBOAUTCHA, npu cobnoaeHun
TpeboBaHMM ANg NpU3HaAHMS 3a40/1KEHHOCTU B KayecTBe onepauMoHHOMN.

1.2. OueHka akTMBOB 6e3 npu3HakoB obecueHeHus, crnpaBeanuBas CTOMMOCTb
KOTOpPbIX ONpeAensieTca no MeToay npneBefeHHoON CTOMMOCTM ByayLmMX AeHEXHbIX NMOTOKOB
(3@ UCKIOYEHWEM Aen03UTOB, NOPSAAOK onpeaenieHns crnpaBeasiMBoOn CTOMMOCTU KOTOPbIX
ycTtaHoBneH B lpunoxeHnn 5 HacTosawmx lNpasun onpegenenns CHA) paccumTbiBaeTcs

cnenyowmM obpasom:

dopmyna 2:

PV =¥N_ i
Zn=1 (1+R(T()))

T 368 (1—-LGD * PD(Tn)),
rge

PV - cnpaBennvBas CTOMMOCTb aKTUBA;

N - KONNM4YeCcTBO AEHEXHbIX NMOTOKOB A0 AaTbl MOraweHus akTMBa, HaudMHas C AaTbl
onpepneneHuna CHA;

P,, - CyMMa N-0ro AeHexHoro notoka (NpoueHTbl 1 OCHOBHasa CymMMma);

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

R(T(n)) - 6e3puckoBas cTtaBka Ha cpoke T(n). [ONna npoCpOYEHHOW 4YacTu

3a40/DKEHHOCTU ansa uenen onpegeneHmns R(T(n)) B ®opmyne 2 B kadvectBe (Tn)
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NpUHMUMaeTCca 1 AeHb, €CnN 3KCNepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBnsoLwen
KOMMaHWUN He YCTAaHOBJIEH MHOW CPOK;

T(n) - KonnyecTBo gHen oT aatbl onpegeneHns CHA o aaTbl N-0ro AEHEeXHOoro
noTtoka. B aaTy noraweHus AeHeXHOro notoka 3HadeHue T(n)=0. [ns npocpoYeHHOWM
4acCTu 3aJ0/IXKEHHOCTU B CTeneHn 3HameHaTensa ®opmynbl 2 B kKavectse (Tn) NnpuHMMaeTcs
1 aeHb, ecnn aKkcnepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBasoWeNn KOMANAHUN He
yCTaHOB/IEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHoCcTb aedonTta) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TedyeHune T(Nn) AHEN MOXET OKa3aTbCA B COCTOAHMU aedonTta. BepodaTHOCTb
aAedonta PD(T(n)) onpeaenseTca C y4eToOM MOJSIOXKEHUN, YCTAHOBJIEHHbIX B pa3sgene 4
HacTogwero NpunoxeHus.

LGD (Loss Given Default, notepun npu aedonte) — 4019 OT CYMMbl, NOABEPXEHHOMN
KpeaAuTHOMY PpUCKY, KOTopas MoOXeT 6biTb noTepsHa B cnydae nedonTta KOHTpareHTa;
onpenenserca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacroswero
lMpunoxeHuns.

NMpOMeXyTOUHble 3Ha4YeHWs pacyeTa MpuBeAEHHOM CTOMMOCTM A9  KaXXaoro
AEHEXHOro roToKa, CKOPPEeKTUPOBAHHbleE Ha BeNMYMHY KpeaAUTHOro puckKa He
OKpYINsatTCS.

1.3. Ins oueHKkn cnpaBeanMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(norosopaM) ®oHAa K (PU3MYECKMM nAuuaMm [0 HacTynneHumsa pedonta v C y4eToM
nonoxeHunn B Paspene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercsa B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3sgene 6. [Ins oueHKMN CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCA 3HaYeHune

CoR gnga crtagum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpn BO3HWUKHOBEHMU cObbLITUA, Beaywero Kk obecueHeHuto, crnpasBeannBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LileH OCHOBHOMO pblHKA Ha aaTy
onpeaeneHnss CHYA), B TOM u4uCne [AEHEXHbIX CpeaCTB Ha CyYeTax WM BO BkIajax,
cnpaseanmeasi CTOMMOCTb AebUTOPCKOMN 3a40/1)KEHHOCTU, NpaB TpeboBaHMA No AoroBopam

3aiMa un KpeanTHbIM AOroBopamM (B Cny4dae, ecnun 3aMMoaaBLEM MO AOroBopy BbICTYNAET

63



doHA), onpenensieTcs B COOTBETCTBMWU C METOAOM KOPPEKTUPOBKW CrpaBeasvBom

CTOMMOCTM No ¢opmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHUo:

2.2.1. B OTHOWEHNN IOPUANYECKUX UL,

2.2.1.1. YxyaweHue ¢HUHAHCOBOrO MOJIOXKEHMS, OTpa3smBlIMECS B AOCTYMHOM
(dUHAHCOBOM OTYETHOCTU, B TOM YNC/E CHUXEHME CTOMMOCTM YUCTbIX aKTMBOB Bonee yem
Ha 20%;

2.2.1.2. HeraTuBHOe AENCTBUE PEUTUHIOBbIX areHTCTB — B C/y4Yae Hanumuumsa y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOASAWMX NMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6/InKyeMbix Ha canTe baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a UCKIKYEHWEM C/lyyaeB, KOrga KOHTpareHTy MNpPUCBOEHDI
PENTUHIN HECKONIbKMX PENTUHIOBbLIX @areHTCTB N OT3bIB PENTUHIA HE SIBNSETCS CeaCTBUMEM
yXyAlWeHNs  KpeauTocnocobHOCTM KOHTpareHTa). Takoe peweHne odopMmaseTcs
MOTMBMPOBAHHLIM CyXXAEeHWEM YNpaBsoLen KOMMaHnu.

YxyaweHne pemTuHra, NnpucBOEHHOro no MexayHapoAHOM WwKane B MHOCTpaHHOM
BanOTe ANA 3a40/HKEHHOCTU, HEe Y4YUTbIBAaeTCs B KadyecTBe npu3Haka obecueHeHus B
cnydae, ecnn oHn obycnoBneHbl yXyaleHneM CTPAaHOBOW OLEHKM KOHTpareHTa.

YXy[lweHne penTuHra OAHMM PENTUHIOBbLIM AareHTCTBOM, paHee npou3BeAeHHOoe
APYTMM  pPEeNTUHIOBbIM areHTCTBOM W Y4YTEeHHOe B KayecTBe CobbiTMsA, Beaywero K
obecueHeHUo, He Yy4YuUTbIBAeTCHd, eC/iM MPUUYUHON yXyALeHUs SBASEeTCS OAHO U TO Xe
cobbiTue.

2.2.1.3. Pe3KuWin poCT AOXOAHOCTM Nt060ro 4OroBoro MHCTpyMeHTa aMUTEHTa (3a
nocnegHue 5 ToproebIX AHEW Npu OTCYTCTBUM pocTa AoxoaHOCTU OD3 u npu OTCYTCTBUMU
poCTa AOXOAHOCTM aHaNornyHbIX obnnraymm sMMTEHTOB).

YnpaBnawowas KOMNaHuUsa Ha OCHOBE 3KCNepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpeaensieT BAUSIHME POCTa AOXOAHOCTU obnuraumm Ha KpeamToCrnocobHOCTb 3IMUTEHTA,
NCcxoas U3 CpaBHEHMS CO CNpeaoM aHanornyHbix obnuraumi kK OM3 Ha AaTy OLEHKMW.

2.2.1.4. Ot3bIB (aHHYMpPOBAHME) NMLEH3MN Ha OCYLLECTBNIEHNE OCHOBHOIO BMAA

AEATENBbHOCTHN.
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2.2.1.5. WNcuye3HoBeHME aKTUBHOIO pbiHKa AN GUHAHCOBOro akTMBa B pe3ynbTaTe
(UHAHCOBbLIX 3aTpPyAHEHWUI 3MUTEHTA U OTCYTCTBME LIeH, pacCiYMTaHHbIX HabnwgaeMbiMum
NCTOYHUKaAMKN nHpopmaumnm (B T.4. HKO AO HP v MHbIX UeH MHPOPMALMOHHBLIX CUCTEM,
ncnonb3yembix B Hactoswmx Mpasunax onpegeneHunsa CHA).

2.2.1.6. Hanuume Npu3HaKOB HecocTosATeNlbHOCTM (6aHkpoTcTBa)!l.

2.2.1.7. [nsa 3a40/KEHHOCTU Mo 3amMam, kpeamtam, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBWWN o0b6Len3BecTHbIM AedonTt no obsasatenbcTBaM XONAMHIOBOW KOMMAHWUM WU
AedonT no ny6aMYHOMY AONTY KOMMaHWUM rpynnbii2, K KOTOPO NPUHAANIEXUT KOHTPAreHT,
B C/y4yae npoAokeHus o6CnyxumBaHMsA [OAra CaMMM KOHTpareHToM nocne cobbitus
aedonTa.

2.2.1.8. Ana  Heobecne4yeHHOM 3a40/DKEHHOCTM NO  3aMMaM, KpeauTaM,
(PMHAHCOBbLIM MHCTPYMEHTaM — pe3KMI poCT AOXOAHOCTU Mo Ny6ANYHOMY AOMTY KOMMOAHUKA
rpynnbl, K KOTOPOWN MNPUHAANEXWUT KOHTpareHT (3a WCKAKYeHWeM ciydyaeB, Koraa
KOHTpareHT uMmeeT nybsinyHble KOTUPOBKWN AOArOBbiX 0643aTeNbCTB U 3TU KOTUPOBKU He
NOKa3bIBaOT NPU3HAKOB obecueHeHuns). YnpaBnatowas KOMNaHUs Ha OCHOBE 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUSA onpeaenseT BUsHME pocTa AOXOAHOCTU Mo Nyb6andyHoMy
AONry KOMMNAHWUW rpynnbl, K KOTOPOMN NMPUHAANEXUT KOHTPAreHT, Ha KpeanTocnoCcobHOCTb

KOHTpareHTa.

2.2.2. B oTHoWweHnn bnsnUyeckmnx nuy,

2.2.2.1. NosiBneHne y Ynpasnswwen KOMMaHUM UHOOPMaUMM O CHUXKEHUN
BO3MOXHOCTU (pu3amyeckoro nmua obcnyxmsaTtb obsa3aTtenbcrsa, B TOM 4ucie - noreps
paboTbl, CHWXXeHne 3apabOoTHOW nnaTbl WIKM WMHOMO pacnosiaraemMoro Aoxoga, norteps
TPYAOCNOCOBHOCTKN, yTpaTa uam obecueHeHne COHBCTBEHHOCTU, SABMASAOWENCS OOAHUM U3
NCTOYHMKOB A0X0A4a PU3NYecKoro nuua.

2.2.2.2. NossneHune y YnpasnswoLwen KoMmnaHmm nHdopmaumm 06 MCNONHUTENbHOM
NpoM3BOACTBE B OTHOLEHUU (PU3NYECKOro nmua B obbeMe, BAMSAIOWEM Ha CNOCOBHOCTb

dbusmnyeckoro nmMua obcnyxmeaTb cBou ob6s3aTenbcTeal’.

1 B TOM yMcne cooTBeTCTBMM CO CT. 3. ®3 N2127 «O HecocTosTenbHOCTN (6aHKPOTCTBE)», pacCMOTPEHNE CYAO0M Mo
cylwecTBy 3asBneHnin o 6aHkpoTcTee u T.4. PakT nogayn 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHkpoTCcTBa.

2 MoHsATUE rpynMbl CBA3AHHbIX JIUL/KOMMAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»

3 HanpuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YeM MOSI0BMHA MeCAYHOro goxoda dhusnuua.
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2.2.2.3. NosiBneHne y Ynpasnswowen KoOMrnaHum uHdopMaumm o BO36YyXKAEHUMU

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

2.2.3. B oTHOWEHUN (PU3NYECKUX U IOPpUANYECKUX NNLL

2.2.3.1. HapyweHune cpoka MCNOoNHeHMs 0643aTeNbCTB Ha MEHbLIMK CPOK, 4YeM
onpeaeneHo YnpaBnsowen KomnaHuen ans npusHaHuma gedonta (BkA4Yas nocnegHumn
AeHb CpoKa, YCTaHoBJeHHoro ansa paedonta), HOo 6onbwnii, 4eM ANa NpU3HaHUS
[ebuTopCcKkor 3a40/KEHHOCTU onepaumoHHoln. He cuutaetcs cobbitmem obecueHeHus
NpocpoyKa UCnosiHeHns 0653aTeNbCTB KOHTPaAreHTa B OTHOLWEHUN KpeaAUTHbIX AOrOBOPOB
n porosopoB 3aMMa Ha 5 (Mate) pabounmx AHen B OTCYTCTBME MHbIX MPU3HAKOB
obecueHeHuns/nedonTa KOHTpareHTa.

Ynpasnswowas KoMnaHus nMeeT rnpaBo He cynTaTb obecueHeHHOM 3a40/1KEHHOCTb
(KkpoMe 0643aTenbCTB MO onepaumsaM Ha pblHKe peno 1 C NPOU3BOAHbIMU UHCTPYMEHTaMu),
NPOCPOYEHHYID Ha OAMH AeHb, B CNy4Yae Hanuuusa AOKYMEHTOB (KON AOKYMEHTOB),
CBUAETENbCTBYIOWNX O CBOEBPEMEHHOM WCMNOJIHEHUMM 0653aTenbCTB. Takoe pelleHue
odopMnsaeTcsa 3KCnepTHbIM (MOTUBMPOBAHHbLIM) CYy>XAEHWEM YNpaBisdoWweNn KOMMNaHUm C
NPUNOXEHNEM KOMUN NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpepnocraeneHve KpeautopoM YCTYNMKW CBOEMY 3aeMLWKUKy B CUNy
3KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUN, CBSA3@HHbLIX C (UHAHCOBbIMU
3aTpyAHEHUAMM 3TOMO 3aeMLUMKA, KOTOPYHO KPpeanuTop He npeaoctaBus 6bl B MHOM cny4yae
(B TOM uncne pecTpykTypusaums 3a40/KEHHOCTU C YMEHbLIEHNEM CTaBKWU, NPOSIOHIraunen
3a[0/1KEHHOCTU MM OTCPOYKOM BCEX MM YACTKU NaaTexen). YnpasnsooLwas KoMnaHus Ha
OCHOBAHWWN 3KCMepTHOro (MOTUBMPOBAHHOIO) CYXAEHUs onpeaensieT, SBASAKTCS Nu
N3MEeHEeHUs AOroBOPHbIX YCAOBUIA B OTHOLWEHUN 3a40/KEHHOCTN KOHTpareHTa Npu3Hakom
obecueHeHNss C Yy4yeTOM ero @MUWHaAHCOBOrO COCTOSHUSA WU  MNPOYUX CYLLECTBEHHbIX
obcToATeNnbCTB.

2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKasaHHble B HaCTOSILWMX
NMpaBunax onpegeneHns CYA, MOryt npuvHUMaATbCAa A9 pacyeTa CTOMMOCTU UYUCTbIX
akTMBoB ®OHAA, HA OCHOBAHMN MOTUBMPOBAHHOIO CYXAEHUS YNpaBasioWwen KOMAAHUN C
yKa3aHWeM AaTbl BO3HUKHOBEHUS CO6bITUA 0beCUeHeHUs N coaep)XXaHun Takoro cobbitns
C noaTeepXaeHneMm WHPoOpMaUMM U3  OTKPbITbIX MAN  COBCTBEHHbIX WCTOYHWUKOB

Ynpasnstowen komnaHum (B 4aCTHOCTU, Hann4yme npmsHakoB obecueHeHusi/gedonTa no
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OAHOMY UM TOMY € KOHTpareHTy B pas3HbiXx MAN® noa ynpasneHneMm Ynpasnstowen

KOMMaHumn).

2.3. B cnyyae ecan npu npoBeAeHUM MOHUTOPWUHIA CTAHOBUTCS [AOCTYMHOM
MHGOpMauns 0 Npu3Hakax obecueHeHus, cnpaBeannBas CTOMMOCTb KOPpPEKTUpyeTcs Ha

Ty Xe aary.

2.4. O6becueHeHMe NOo pa3J/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1. B cnyyae BO3HMKHOBeHMs obecueHeHuMs No OAHOMY aKTMBY OCTasibHble
aKTUBbI, OTHOCSILLIMECS K KOHTPAreHTy, TakXe CUMTATCA 06ecLeHEeHHbIMU 4,

2.4.2. Nopy4nTenbCTBa U rapaHTUM KOHTpareHTa C npusHakamum obecueHeHUs He

NPUHUMAOTCS B pacyerT.

2.5. MOHMTOPMHT Npu3HaKoB obecLeHeHun

2.5.1. MOHUTOPUHI N0 HPMHAHCOBOW OTYETHOCTU NPOBOAUTCS He No3aHee, YeM Yyepes
1 Mecsqy nocne nosiBNEHUs TakOM OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonroga Ans
oT4yeTHOCTM no PCBY un 1 pas B rog ang otdetHocTn rno MCOO.

2.5.2. MOHUTOPWHI MO PbIHKY LEeHHbIX 6yMar NnpoBOAMUTCS Ha KaXkAylo AaTy pacyeTa
CHA.

2.5.3. MOHUTOPUHTI N0 PU3NYECKMM NMuaM NpoBOAUTCA pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbLIX N0 cyAebHbIM pasbupaTtenbCTBaM ANS PUANYECKNX
nvy NpoBOAUTCHA He pexe 1 pasa B Mecsu. B cnyyae manon 3HaA4MMOCTM aKTuMBa Mo
oTHoweHunto K CHA (MeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCSA HE pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHua obecueHeHus.
3a401KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Cneayowmx caydasx:

2.6.1. B oTHOWEHVV TOpUANYECKUX nuL

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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2.6.1.1. na obecueHeHns n3-3a NpPEBbIWEHNS MOPOroBblX 3HAYEHUN - B Caydae
npekpaweHus npueBeawero K o6ecCueHeHUI0 HapyweHUs MOpOroBbIX 3HAYeHUMn
¢d1HaAHCOBbIX MoKa3aTesien B Te4eHne ABYX KBapTasioB.

2.6.1.2. Ana obecueHeHUs M3-3@ MOHMXEHWUS PEeUTUHra - B C/lydae MoBbILLEHUS
perTUHra, KoTopbin paHee 6bln NOHMXKEH, NM60 COXpaHeHUs penTUHra Co CTabunbHbIM
NMPOrHO30M B TeYEeHUe CpoKa He MeHee 12 MecsiueB.

2.6.1.3. Ona obecueHeHMs KM3-3a pe3KOro pocta AOXOAHOCTM MO TOpryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/ly4yae BO3BpalleHUsa cnpenoB no obnuraumam
3MUTEHTa K G-KpUBOM K MNPEXHUM YpoBHAM (/IGO0 YypOBHSIM KOMMAHWI, KOTOpble A0
MOMeHTa ob6ecLeHeHMs TOproBanamcb ¢ 6mM3kuM cnpeaom Kk G-kpmsonts).

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 cocTosaHUSa obecueHeHUs BO3MOXEH TOIbKO B CNy4yae MNoyyYeHUs He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YeTa O AEATeNbHOCTWM KOHTpareHTa B HOBOM
KayectBe, nNpu 3TOM B [AeATeNbHOCTU [OJ/IKHbl OTCYTCTBOBATb WHbIE MpPU3HAKMU
obecueHeHus.

2.6.1.5. lna obecueHeHns, BbI3BAHHOINO MCYE3HOBEHMEM aKTUBHOMO pblHKA M3-3a
¢durHaHcoBbIX NpobneM sMmuTeHTa (B OTCYTCTBME LEH, pacCYMTaHHbIX HabnigaembiMu
NCToYHMKamm nHgopmauum (B 17.4. HKO AO HP[ v uHbIX LueH MHDOPMALMOHHBLIX CUCTEM,
ncnonb3yembiX B Hactoswmx MNpasunax onpeaeneHmns CHA) - B cnydyae BOCCTAHOB/IEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUSA UHbIX NpU3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHUs M3-3a HanuMumsa npusHakoB 6aHKpOTCTBa - B Cny4ae
OTCYTCTBMSA NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [ng BCex cny4yaesB - B CNy4yae U3MEHEHWUs COoCTaBa akKuMOHepoB, Koraa
HOBble  aKUMOHepbl CYWEeCTBEHHO Yy/Ay4ywakwT OUEeHKY BO3MOXHOM  NOAAEPXKMU
3aeMLlnKa/KoHTpareHTa. [laHHOe paencreve A[O0MKHO 6blTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YTNpaBAsowWwen KoMnaHum.

2.6.2. B oTHOWEHNN (PU3UYECKUX JINL.

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 MCNOSTHEHUS 0653aTeNbCTB —
B C/lydae MoJIHOMO MCMNOJIHEHUSA MPOCPOYEHHbIX 0653aTenbCTB M HEe MeHee 4yeM 6 Mec.
obcny>XnmBaHna 3a40/MKEHHOCTM 6e3 npocpoyveKk, MNpeBbIWAWMX CPOK, MO3BOJISAIOLWLMNA
OTHOCUTb 3a40/DKEHHOCTb K onepauMoHHOM (MNM nNpeBblakWwmx CPOK A0MNYyCTUMOro
HapyLlWeHUsa UCNonHeHns obsa3aTenbCcTs No gorosopaM 3amma — 5 (MaTb) pabounx AHeNn).
B cnydyae Hanuuma AOKyMeHTOB (KOMUW [OKYMEHTOB) O CBOEBPEMEHHOM WCMOJSIHEHWUMU
obsa3aTtenbCTB U peanbHOM UCNOSHEHUMM 06453aTenbCTB B TedeHne 3 AHen nocne
HaCTyMnJeHMa CpOKa KOHTpareHT/3aeMLMK TakxXe MoXeT ObITb BblBEAEH M3 COCTOSHUA
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 o4HOBPEMEHHO C NMoralleHUeM BO3HMKaeT HoBas 3aZ0/1KEHHOCTb) U 06CNYyXMBaHUSA
npoyen 3a40/KEHHOCTU 6e3 pecTpyKTypu3auun WM MNpOCpOYEK, MNpeBbIWAWMX CPOK,
NO3BONSAOWMNA OTHOCUTb 3a40/IKEHHOCTb K ONMepaumMoHHON, B TedeHne cpoka He MeHee 3
MecC. nocse noraweHnst peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnydae nosiyyeHus MHdopmMaumnm o] npexkpaLieHunm
cyAebHoro/yrofoBHOro npecsefoBaHns KOHTpareHTa nyTeM onpaBaaTesibHOro Npurosopa
nmbo npekpaweHna pgena. [pyn 3TOM B C/lydae MWPOBOrO COrMlalleHUs Mexay
KOHTpareHToOM W WUCTUOM Ynpasnswwas KoMmnaHusa ob6s3aHa nNpoBeCcTU OUEHKY
(PMHAHCOBOro COCTOSAHUS C YY4ETOM U3BECTHbIX UM NpearnosaraemMblX YCJI0BUA MUPOBOIO
cornaweHms.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanu obecueHeHHbIMM M3-3a
HapyLeHns yCnoBun 06Cny>xmBaHus No Apyrum obssatenbCTBaM KOHTpareHTa, — B c/iy4yae

noralleHus pecTpyKTypupoBaHHOM WM NPOCPOUYEHHOMN 3a40KEHHOCTU U 06CNYy)KMBAHUS

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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BCen npoyen 3aa0/1KEHHOCTN 6e3 HapyLeHNIn YCITOBUIA NN PECTPYKTYPU3aL M B TeUeHne

BCero nepuoga Ao noraweHunsa v 6 Mec. nocse noraweHus I'Ip06}'IeMHOl7I 3a40JI>KEHHOCTH.

2.7. Pacuetr cnpaBeasimBoM CTOMMOCTM aKTMBa C Y4Y€TOM TpPU3HAKOB
obecueHeHns (Ao pedonTa KOHTpareHTa)

2.7.1. CrnipaBeasimBass CTOMMOCTb aKTMBa nMNpW BO3HUKHOBEHWW TMPU3HAKOB
obecueHeHNs onpegenseTcsa no MeToay MNpUMBEAEHHOW CTOMMOCTU ByAylwMX AeHEeXHbIX
NOTOKOB, Y4YUTbiBas KpeaAuTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJTKOYEHMEM CNyYaeB, ONUCaAHHbIX HUXXEe B 3TOM NyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpeaensercsa C y4eTOM NONIOXEHUIM, YCTAaHOB/IEHHbIX B pa3aene 4.

2.7.2. [Onsa oueHKku cnpaBennBol CTOMMOCTM npaB TpeboBaHM MO aKTUBaM
(porosopam) ®doHaa K (GU3MYECKUMM nuaMm A0 HacTyrnsieHus pgedonta U C y4yeToMm
nonoxenuni B Pasgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOMN Kaxkaoe npousseaeHme
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensietca B COOTBETCTBUM C MOPSAKOM,
yCTaHOBMIEHHOM B pa3gene 6. [nsg oueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnosibsyetcsd 3HadeHmne CoR gnga cragum 2.

NHpopMaumns O BbISIBJIEHHbIX TPU3HaKax obeclyeHeHUsT U BbIXOA4E M3 COCTOSIHUS
obecyeHeHUs1 TpeaoCcTaBrsieTcs Ynpasrnswuwen komnaHwen B Crieynasn3upoBaHHbIN
AEerno3utapuii He no3aHee crneayroujero paboyero gHs 3a AHEM BO3HUKHOBEHMWS MPU3HAKa
obecuyeHeHUs i BbIXo4a U3 COCTOSIHUS obecyeHeHus (npu yci0Bumn, 4To MHGHOpMaLmns o
BO3HUKHOBEHUMN MPpU3HaKa obecLeHeHns1 nin BbiXoaa M3 COCTOSIHUS obecLeHeHUs MpsiMo

UM KOCBEHHO Hab/irogaema YrnpaB/isiioLer KOMaHuewn).

Pazpen 3. OueHKa aKTUBOB, HAXOASALWMNXCA B COCTOSIHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM nNpusHaHua paedonta ANA passiM4dHbIX BUAOB

3aA40J/1KEHHOCTM.

AebuTtopckan 3af0/1XKeHHOCTb/06a3aTenbcTBa

Cpok
AebnToOpoOB/KOHTPAreHTOB/MUTEHTOB/3aeMLMKOB

Ob6sizaTenbcTBa NO 06/AMraUNAM POCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MuUTEHTOBY / P A

17 laHHbIN CPOK MCMOMb3YETCS TOIbKO B Cllydae Hannuusi COO6LEHNIN OT SMUTEHTA, areHTa Wan UHbIX YNOHOMOYEHHbIX
UL, 0 HaMepeHUM NUCNONHNUTL 06513aTeNbCTBa B BMXKaWlLMe AHU, T.€. O TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUSA Takux coobueHunit nmbo B cnydae obbasneHuns o gedonte aedonT cyMTaeTcs HaCTynMBLUMM CO AHS,
creayoLwero 3a yCTaHOBNEHHbIM CPOKOM UCMOSIHEHUS 0653aTeNbCTB.

70



Ob6si3aTenbCcTBa NO BbINaTe A0X04a MO AOSIEBbIM aKTUBaM

N 25 pabounx
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB!E P

O6s3aTtenbcTBa NO 3anMaM/KpeamTaM LpUANYECKNX NnL 30 KkaneHAapHbIX AHEN

O6s3aTenbcTBa Ha MEX6AHKOBCKOM pPbIHKE, pbIHKE

5 pabounx gHen
NMPOU3BOAHbLIX MHCTPYMeHTOoB, pbiHke PENMO P A

MHas 3a0/1KEHHOCTb U3NUECKUX U HOPUAMYECKUX UL Nepes

Mo 90 kaneHaapHbIX AHEN

3.2. B oTHOWweEHUU rOpUANYECKUX NnL AedonT n npupaBHUBaeMble K HEMY
cob6bITUA yKa3aHbl HNXXeE:

3.2.1. HapyuweHune KOHTpareHToM yC/I0BMI NOraweHns UM BblnaaTbl NPOLEHTHbIX

[OXOA4OB MO aKTMBY, a Takxke nwboro MHOro obsasartenbCTBa KOHTpareHTa Ha Cpok,
60nblIMKM, YEM yKa3aHo B N.3.1, B cly4ae ecnu gaHHasa MHOpMaUKna NpsiMo UM KOCBEHHO
Habnogaema Ynpasnsowen KoMnaHmnen.
HencnonHeHHble ob6sa3aTenbCTBa KOHTPAreHTOB, B TOM 4YMUCAe MO BbiNjliaTe KYMOHOB WU
AVBUAEHAO0B B MHOCTPaHHOM BankoTe, CUMTAIOTCH HaxoAsdwumucsa B gedonte B Crydae,
ecniM TakKOe HeuCrnoJIHEHMEe BO3HUKNO B pe3ynbTate pgenctsmn (6e3pencreuns)
WHOCTPaHHbIX AeNO03UTAaPHO-K/IUPUHIOBbIX KOMMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KNMPUHIOBbIX LEHTpoB <«EBpoknup baHk», r. bptoccenb, n «Knmpctpum BaHKUHr», T.
JltokceMbypr), MHOCTPaHHbIX GAHKOB WAM MHbIX CAHKUMOHHbIX AENCTBUMA MHOCTPAHHbIX
rocynapcTtB U (MNK) perynupyrowmx opraHos. edonT B OTHOLEHUM CaMOro KOHTpareHTa,
B TOM 4uUCNe NepeKkpecTHbIn AedoNnT no ero MHbIM ob6s3aTenbCTBaM, He BO3HMKAET.
Ocob6eHHOCTHN OLEHKM aKTMBOB B 3TOM C/lydae ykasaHbl B n.3.5.3.

3.2.2. OdwuumnanbHoe onybankoBaHue B COOTBETCTBUM C heaepanbHbIMU 3aKOHaMM
N MHBIMW HOPMaTUBHbLIMW NPaBOBbIMW akTaMmn Poccunckon degepaumm UM MHOCTPAHHbIX
rocynapcTB MHGOPMaLKUM O NPOCPOYKE UCMONHEHUSA SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwmuymanbHoe onybnmkoBaHue peleHns 0 Npu3HaHm 6aHKpOTOM.

3.2.4. OdwuumnanbHoe onybinkKoBaHUe pelleHns 0 Hadane NpuMMeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnumkoBaHus cooblieHus A0 AaTbl, NpeallecTBylowen aaTe
onybnmnkoBaHus coobeHns o6 oKOHYaHUK NpUMeHeHus npouenyp 6aHKpoTCTBa.

3.2.5. OdwmuymanbHoe onybnnkoBaHue nHdbopMaumm 0 NTMKBUAALMN IOPUANYECKOrO

nua, 3a UCKNKDYEHMEM Cny4daeB nornoweHnda n NnpncoegnHeEHnA.

18 ﬂ,aHHbIVI CPOK NCNONb3YETCA TOJIbKO NMpU Hann4mu coobLeHn 0 BbINaTe AMBUAEHAOB SMUTEHTOM.
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3.2.6. [llpucBoeHne KoHTpareHTy pentnHra SD (Selected Default) unm D (Default)
CO CTOPOHbl PENTUHIOBbIX AareHTCTB.

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

(Hanpumep, peanusauunn 3anora).

3.3. B oTHoweHun ¢usmnyecknux nuy kK paedonty npupaBHUBAIOTCA
cneayouwme cobbiTun:

3.3.1. HapyweHusa ycnoBuin rnoraweHus UauM BbiMjaTbl NPOLEHTHbLIX AOXOAO0B MO
aKTuBY, cocTaBnsawuwemy aktuebl [MNO®, a Takxe nwboro wnHoro obs3atenbLcrea
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykasaHo B N.3.1., B cny4yae ecnm p[aHHas
WHpOpPMaUNs NMPSMO UIN KOCBEHHO HabntgaemMa y4aCTHUKOM pblHKA.

3.3.2. OdbumumanbHoe onybIMKOBaHME peLleHns O NMpuU3HaHumM nuua 6aHKpOTOM.

3.3.3. OdbumumnanbHoe onybnnkoBaHWe peweHMs O Hadane NpUMeHeHUs K nuuy
npoueayp 6aHKpOTCTBa — CO AHSA OoNyb6aMKOBaHMS CoobLeHns A0 AaTbl, NpeaLlecTBYOLLEN
aate onybnmkoBaHusa coobuweHmns 06 oKkoH4YaHUKM NpuMeHeHusa npoueayp 6aHKpoTCTBa.

3.3.4.MNony4yeHne cBeaeHnt 06 ocCcyxaeHun @U3MYecKoro nuua no YrofoBHbIM
npectynneHnsam (KpoMe criydaeB OCYXXAEHMS Ha YCNOBHbIA CPOK).

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

3.3.6. NonyyeHune nHpopmMaumm 0 HaCTyNJIeHUN CMepTn PU3NYECKOro nnua.

3.4. [OedonT no passiM4HbIM aKTUBaAM, OTHOCALLMMCSA K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUSA AedonTa no 0A4HOMY aKTUBY OCTasibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CUMTalTCsa Haxoaswmmucs B gedonte, cam
KOHTpareHT cunTaeTcs Haxoasawmmcs B gedonte (3a UCKIKOYEHNEM CUTYaLUMN, YKA3aHHOWN
B Nn.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeaABUXMMOCTU, CTpaxoBKOW nmnbO 3anorom
JIMKBUAHbIX UEHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxoasiwerocss B aedonrte
KOHTpareHTa He NPUHMMAKOTCHA B pacyer.

3.4.3. B cny4yae HactynneHuss cobbiTMil, NpuMpaBHEHHbIX K AedONTy, KOHTpareHT
CUYMTAETCa HaXoASAWMMCS B COCTOSIHUM AedonTta, BCe aKTUBbl, OTHOCALWMECS K HEMY,

CHNTAKOTCA HaxoadWwnMnca B COCTOAHUN p,ed)onTa.
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3.4.4. Ynpasnawowaa KOMMaHUA NpU MOHUTOPUHIe 3a40/IKEHHOCTU Yy4yuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHWU CObbITMSA
AedonTa y XoNAMHIOBOM KOMMNAaHMKM NGO Yy KAo4YeBbIX!® KOMMAAHWIA rpynnbl, K KOTOPO/
NPUHAANEXWUT KOHTpareHT, W nonydeHunm wuHdbopmauum o6 >TOM Ynpasnstowen
KOMMaHWen, KOHTpareHT TaKXe CYMTaAeTCsa HaxoAsdAWwMMCA B CoCcTosaHuM pedonta (3a
UCK/IIOYEHMEM C/lyvyaeB, Korga KOHTpareHT wuMeeT nyb/nyHble KOTUPOBKM aKLUM,
[ONroBbIX 0683aTeNnbCTB  UAW  MNPOU3BOAHBLIX WHCTPYMEHTOB W 3TM KOTMPOBKWU He
NOKa3bIBaOT NPU3HAKOB obecLeHeHns, a TakxKe CNy4vyaeB, Koraa KOHTpareHT npoaosnkaeT
obcnyxmBaTb A0Ar NOCAe HacTynneHnsa cobbitmsa aedonTta y KOMNaHWM rpynmbl, K KOTOPOW

OH NMPUHAANEXWNT).

3.5. OueHka cnpaBea/iMBoOM CTOMMOCTM aKTUBOB, Haxoasawmxcsa B aedonrte
[Ana Bcex KNacCoB aKTMBOB, HaxOAsWMXCA B COCTOsHUM gedonTta, cnpaBeannsas
CTOMMOCTb aKTuMBa ornpenensieTca B cooTBeTcTBuM ¢ dopmyrnon 2, npum 3toMm PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a801KEHHOCTb (PU3NYECKUX NNL, OLeHMBaeMas A0 HaCTynJjieHns cobbiTuin
aedonTta ¢ ncnonblosaHnem Cost Of Risk, ¢ gatbl (Bkato4vasn) HacTynneHmsa gedonta nam
NpUpaBHEHHbIX K HEMY COBbITUI OLeHMBaeTCs B obliem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn aTOM 3HayeHne PD ang Takon 3a40/1PKEHHOCTU NPpUHUMaeTCsa paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaXxoAuTCs B COCTOSAHMM B6aHKPOTCTBA:

3.5.2.1. CTOMMOCTb NpPUHMMAETCA paBHOM Hy/O NO TpeboBaHMAM Ha noraweHue
OCHOBHOro gonra (nNonHoe/4yacTuyHoe, CPOK KOTOPOro HAcTynwui) W NpPOLEHTOB, 3a
NUCK/TIOYEHMEM [01ra, OLEHMBAEMOIO OLLEHLLNKOM U 06ecrnevyeHHOro TopryemMmbiMmn LLeHHbIMU
6ymaramu, HeABMXUMOCTbIO, OMUWNOHHbIM cornaweHumem, CTPaxOBKOW nmbo
NOpy4YnTENbCTBOM TpeTbux nuy. OueHka OueHWWMKOM aonra u obecneyeHuss A0MKHa
NpOBOAUTBLCS C YYeTOM CPOKOB W BO3MOXHOCTWM MNOJIYYEHMS BbINAaT Npuv peanusauunmn
obecneyeHunsa. Ecnm nukBnaaumoHHas CTOMMOCTb obecneyeHuns onpeaensaeTcss pacyeTHbIM
CcnocoboM, TO CPOKM U BO3MOXHOCTb MOJSIyYeHUS BbINAAT Npu peanunsaunm obecneyeHus
onpeaensieTcsa Ha ocHoBe 060CHOBAHHOIO 3KCNepTHOro (MOTUBMPOBAHHOMO) CYXAEHUS

YnpaBnstowen KoMmnaHum.

19 Cnucok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, coCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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3.5.2.2. CTOMMOCTb NpUHUMAETCS paBHOW HYJO MO BCEM BbIMNyCKaM AONrOBbIX
LeHHbIX 6yMar aMmmMTeHTa, BCEM UMEKLWMMCHA TPebOBaAHUSAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6ymar, Bka4daa TpeboBaHMSA Ha BbINAaTy KYMOHHOro AOXo4a 3a npeabiayuime
KYMOHHble nepunoabl, O6bSBMEHHbIX, HO He MOAYYEeHHbIX AMBWUAEHAOB, BCEM MPOYUM
TpeboBaHMSAM K KOHTpaAreHTy, 3a MUCK/IIOYEHMEM Cly4yaeB, Koraa y AaHHoro TpeboBaHus
(BbINyCKa LeHHbIX 6yMar) nMeTCs pblIHOYHbIE KOTUPOBKK NMB0 MMeeTCsa OTUET OLeHLmMKa
C AaTol oueHKkun nocne (No3xe) AaTbl HaYana npoueaypbl 6aHKPOTCTBA, COOTBETCTBYHOLLMI
TpeboBaHmaM ®depepanbHoOro 3akoHa "O6 MWMHBECTMUMOHHBLIX @GOHAAX", NPUHATBLIX B
COOTBETCTBMM C HUM HOPMATMBHbLIX akToB, YKasaHua N2 3758-Y un HacTosawmx [Npasun
onpeneneHus CHA.

B cny4yae ncnonb3oBaHUSA OTYETA OLEHLMKA NMPU NOSIBAEHUN HOBOM MHGOpMaunm o
CHMXXEHUN BO3MOXHOCTWM BOCTpeboBaHUA 3a40/IKEHHOCTU WU CHUXEHUWU OUEHKU
NOTEeHUMaNbHbIX CYMM K MOJIY4EHUIO YNPaBastowas KOMNaHMsa AO/KHA B CPOK He 6onee 2
HeAesb MOSyYUTb HOBbIA OTYET OueHWwMKa, NMH60 Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTH
paBHOM HYNIO.

3.5.3. Ob6sazaTenbCcTBa KOHTpAreHToB No LeHHbIM byMaraM B MHOCTPaHHOM BankoTe
OLEeHMBAKTCA crieayrowmm obpasom:

LGD no ob6s3atenbctBaM Mo uUeHHbIM 6GyMaraM KOHTpareHTOB onpenensietcs B

COOTBETCTBMN C TpeboBaHMAMM MOAMYHKTOB HMXE, 3@ WUCK/IOYEHUMEM CNy4aes

HanMuMsa KOTMPOBKKM A0SFOBOro ob6s3atenbCTBa KOHTpareHTa Man KOTUMPOBOK MHOMO

nybnnyHoro ponra (UeHHbIX 6ymar) AaHHOro KOHTpareHta C aHanOrMyHbIMU

YCNOBUSMM MO MECTY XPaHEeHUS UeHHbIX 6yMar v BO3MOXHOCTSMW MNOralleHus

ob6a3aTenibCTB NO BbINJlaTe KYNOHOB W AMBUAEHAOB B pyb6ssiX B COOTBETCTBUM C

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

B COOTBETCTBUM C N.5.13 HacTodawero NpunoxeHus.

3.5.3.1. Obg3aTenbcTBa No ueHHbIM 6yMaramM B WMHOCTPaHHOM BankTe, B TOM
yucne No BbiNaaTe KYynoHOB WU AMBUAEHAOB, B OTHOWEHWUW LEHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLLUECTBNSETCS Ha cyeTe HOMMHANbLHOIMo AepXXaHus crneunmannanpoBaHHOro
Aenosutapus, otkpbitoro B HKO AO HPA wnnu B NMAO «CMNbB Bank» (MHH: 7831000034,
OrPH: 1037700041323), n No KOTOPbIM BbiNaTa He MOXeT 6bITb NpomnsBeneHa B pybsix
B COOTBETCTBUM C AENCTBYIOLLMM 3aKOHOAATENLCTBOM P®, € AaTbl NPpM3HAHUSA B UMYLLECTBE
NnaeBoro MHBECTULUMOHHOIo oHAa MPU3HAKTCH HaxXOoAAWMMUCHA B COCTOSHUWM aedonTa,

LGD no atum oba3atenbcTBam npuHuMaeTcs paBHbiM 100%.
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3.5.3.2. Obg3artenbcTtBa, B TOM 4YMC/e MO BbiNaaTe KyrnoHoOB U AUBMAEHAOB, B
OTHOLLUEHMU LeHHbIX byMmar, XpaHeHue KOTOPbIX OCYLLECTBASETCH Ha cHeTe HOMUHANbHOMO
AepXXaHug cneymanusmpoBaHHOro agenosmntapus, oTkpbitoro B HKO AO HPA wnun B MNMAO
«CInb baHk» (MHH: 7831000034, OIrPH: 1037700041323), 1 BbinaaTa No KOTOPbIM MOXET
6bITb Npon3BeseHa B pybnax B COOTBETCTBUM C AENCTBYIOLWMM 3aKOHOAATeNbCTBOM PO, C
AaTbl NPU3HaAHUA B MMYLLECTBE NAaeBOro MHBECTULUMOHHOIO POoHAA OLUEeHMBaKTCS B obuem
nopsake, ycraHosneHHoM MNMCYA MU, npun 3TOM C aaTtbl HacTynneHusa gedonTta cornacHo
MNCYA MN® LGD no atuM obasaTtenbcTtBaM npuHMUMaeTcs paBHbiM 100%. B cnyyae ecnm
NpsSMO WAWM KOCBEHHO CTana Habnwgaema wam AOCTynHa wHdboOpMaumMss O TOM, u4TO
obsa3atenbcTBa 6yayT NoralweHbl B onpeaeneHHbIr CpoK, B TOM yncne B pybnsx B CymMme,
9KBMBANEHTHON CTOMMOCTM 0653aTeNbCTB B MHOCTPAHHOW BankTe, CPOK HACTynneHus
aAedonta MoxeT 6bITb U3MeHeH (yBesIMYeH UM YMEeHbLUEH B COOTBETCTBUU C MOJSTyHEHHOM
MHMOpMaLneln) Ha OCHOBaHUM 3KCNEPTHOrO (MOTUMBUMPOBAHHOIO) CyXAeHMS Ynpasngowen
KOMMNaHuw.

3.5.3.3. Ob6azatenbcTBa, B TOM YMUC/e Mo BbinsaTte KyrnoHOB U AUBUAEHAOB, B
OTHOLUEHMU LeHHbIX byMmar, XpaHeHue KOTOPbIX OCYLLECTBASETCHA Ha cHeTe HOMUHANIbHOIo
AepXaHUsg cneunanmanpoBaHHOro Aeno3mTapus, OTKPbITOro B MHbIX A€N03UTapusax, Kpome
HKO AO HPAO wnu MNAO «CIb BbaHk» (MHH: 7831000034, OrPH: 1037700041323),
oueHmBalTca B obwem nopsaake, ycraHosneHHoM MNCHYA MUO. C agaTel, Korga npsMo uam
KOCBEHHO cTana HabnwpgaemMa unu AoCcTynHa nHdopMaumsa o0 ToM, YTO obsa3aTenbCTBa He
6yayT noraweHbl B pe3ynbTarte cobblTUi, yKasaHHbIX B Nn. 3.2.1, Takme obsasaTenbcrea
NPU3HAKOTCA HaxoAsaWMMUCA B cCOCTosHUM gedonta u LGD no 3tvMm obasatenbctBam
npuHuUMaeTca paBHbiM 100% (pewweHne odopMNseTcs 3KCNepTHbIM (MOTUBMPOBAHHLIM)

Cy>XAeHWEeM YnpaBnsaoLwen KoOMNaHum).

3.6. Bbixoa wu3 cocrosHusa pedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHus).

3a40/1KEHHOCTb nepecTaeT cumTaTbhCa AedOoNTHOM B CNeayrwWwmnx cnydyasax:

3.6.1.B cnydae pecTpykTypusaumm aedOonTHON 3a[0/DKEHHOCTU KOHTpareHTta
nepea ¢oHAOM nocne cobbITUsa NepBoro obcny>xmBaHus gonra.

3.6.2. Ecnun 3a40KeHHOCTb 6bl1a Nnpu3HaHa AedonTHOM 13-3a AedonTa KoMnaHum
rpynnbl, K KOTOPON MNPWHAANEXWUT KOHTpareHT - nocne nybsmyHoro o6bsiBAeHus o

pecTpyKTypu3auum nMbo MMpPOBOM COrnalleHnu.
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3.6.3. B cny4dae Bo306HOBNEHUSA 06CNYXXMBaHMA Aoara no rpaduky.

3.6.4.B cnyyae nonydeHus uHdoOpMauMu O NpeKpaweHUnm  YyrosloBHOro
npecnefoBaHUs KOHTpareHTa NyTeM onpaBAaTeNbHOro npurosopa nNnMbo npekpalleHus
Aena, a Takxe B Cny4yae npekpalleHums gena o baHkpoTtcree. pun 3TOM Ynpasnstoowas
KOMMNaHus o6s3aHa NpoOBECTU OLUEHKY (PUHAHCOBOro COCTOSAHUSA C YYETOM M3BECTHbIX UN
npeanonaraeMblX yC10BMI MMPOBOIr0O COrnallieHums.

3.6.5. B cny4yae nosiBieHUA KOHTpareHta - ¢wuanyeckoro nuua, 06bABMEHHOro
paHee nponasLlwnM 6e3 BeCTU, N BO30O6HOBNEHUS 06CNYXNBaHMNSA 3a40/KEHHOCTMW.

UHpopMaLmns 0 BbISIBJIEHHbLIX COBbITUSIX, NMPUPaBHUBAEMbIX K A€MONTY U O BbiXoae
KOHTpareHta mn3 COCTOSIHMS AegosiTa, rNpeaocTaB/ISeTCcs YNpaBJ/siolUen KOMNaHuer B
Crieynann3npoBaHHbIVi [AENO3UTapuii He rnosagHee creayoujero paboyero AHs 3a Aartou
BO3HUKHOBEHUSI TaKoro cobbiTusi (rnpuv ycioBun, 4TO MHEGOPMaLUns O BO3HUKHOBEHUM

Takoro cobbiTvsl PsIMO MJIN KOCBEHHO Hab/irogaema Yrnpasssolen KOMnaHnen).

Pazpen 4. Nopspok onpeageneHnsa PD no 3ag0/1KEeHHOCTU IOpUANYECKUNX nNul.

4. Otanbl onpeaeneHns BepoaTHoctu aAedonta (PD) no 3ap0/1KEHHOCTHU
IOpPUANYECKUX NUL:
1) onpepensieTcs rogoBas BEPOATHOCTb AedO/ITa KOHTpPareHTa;
2) Npu HeobXx0AMMOCTU OCYLLECTBSETCA KOPPEKTUPOBKA Ha obecLeHeHune;
3) B npeayCcMOTpPEeHHbIX HacToAwMM PasgenoMm crydasax oOCyLeCcTBsSeTcs
AOMONHUTENIbHAs KOPPEKTMPOBKA Ha CPOK AEHEXHOro MOTOKa, K KOTOpPOMY

6yneT NnpMMeHATbLCA AaHHasa BEPOSATHOCTb AedonTa

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

4.1.1. B cny4yae Hannumsa y pPOCCUMACKOrO KOHTpareHTa penTuHra OoAHOro wu3
POCCUNCKUX PENTUHIOBbLIX areHTCTB TMpPUMEHsAeTca 3HadeHme PD, onpeaeneHHoe
POCCUINCKUM PENTUHIOBLIM areHTcTBoM AO «3kcnepT PA»20 (nanee - AreHTcTBo) (Tabnuua
«YpoBHU (YacToTbl) aedonta NO PENTUHIOBbIM KaTeropusm HauMOHaNbHOW POCCUIACKOMN

PENTUHIOBOM WKanbl AreHTcTBa A/19 BCeX OOBLEKTOB penTUHra, KpoOMe CTPYKTYPHbIX

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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obnurauMm v MHCTPYMEHTOB CTPYKTYPHOro (PMHAHCUMPOBAHUSA» B COCTaBE aKTyasibHOro
oTyeTa 06 MUCTOpPMYECKMX AaHHbIX 06 ypoBHSX aedonTta Mo pernTUHroBbIM KaTeropusimM
NPUMEHsIeEMbIX PENTUHIOBbIX WKan. NcTtouHuk: https://raexpert.ru/.

MNpn 3TOM B C/ly4yae Hanuuusg y KOHTpareHTa HEeCKONIbKUX PENTUHIOB, MPUCBOEHHbIX
pPa3HbIMU POCCUIACKMMWN PENTUHIOBBIMW areHTCTBaMun, BblbMpaeTcs HauMeHbLn PEUTUHT
M3 aKTyalbHbIX WU COOTHOCUTCH C penTmHrom AO «DkcnepT PA» B COOTBETCTBUM C
MpunoxeHnem [1 K HacTosaweMmy [punoxeHuto. Ona otobpaHHoro penTtmHra ot AO
«2KkcnepT PA» BblibMpaeTcs cOOTBETCTBYOLWEee 3HavyeHne PD no ykasaHHoOM Bbilwe Tabnuue
Ans cpoka 1 roga.

4.1.2.B cnyyae Hanuuusa y WHOCTPAHHOINO KOHTpareHta penTUHra OAHOro wu3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MNpuMeHsaeTcs 3HadeHue PD oOT areHTcTBa
Moody’s Ha OCHOBaHMKM NMYBAMNYHbIX AOCTYMNHbIX AAHHbLIX N0 BeposaTHOCTAM aedonta (PD)
yepes cornocTaBeHne peuTUHIOB B COOTBETCTBUU C punoxeHuem . Npun 3TOM B cry4vae
Hanuuua Yy  KOHTpareHTa  HeCKOJIbKMX  pPeNuTUHroB,  MPUCBOEHHbLIX  pPa3HbIMU
MeXAYHapOAHbIMU PEUTUHIOBbLIMU areHTCTBaMu, BblIbMpaeTcs HaMMeHbLUNIA PEUTUHT U NO
HEeMy yepe3 conocTaB/eHne peuTUHIOB B COOTBETCTBMU C NpunoxeHuem [l onpenensercs
BenudmHa PD anga cpoka 1 roa.

4.1.3. B cnyyae OTCyTCTBMSA Yy KOHTpareHTa penTUHra U Hanmyms BbIMYCKOB
obnurauun BeposaTHOCTb JAedonta (PD) MoxeT 6biITb onpeaeneHa - Nno oueHkKe
COOTBETCTBUS YPOBHIO pENTUMHra 4epe3 KpeauTHbIM crnpes obnurauum  AaHHOro
KOHTpareHTa B COOTBETCTBUMU C [1punoxeHuem B K HacTodawemy lMpuioxeHuto.

4.1.4. B cny4yae OTCYTCTBUSA Y KOHTpareHta peuTuHra M OTCYTCTBUS BbIMYCKOB
obnuraumnm 3HayeHue PD onpepenseTtcsa B cnegyowem nopsake:

4.1.4.1. Anga KPYMHbIX KOHTpareHToB, He oTHocsAwmxca K MCB (Bbipyyka 4 mMnpa
py6. n 60onee B roa), B ciyvae OTCYTCTBUS PENTUHIA OAHOIO N3 POCCUNCKNX PENTUHIOBbIX
areHTCTB MpPUMEHSIETCS cpeaHsas BeposATHOCTb Aedonta ana Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWWM akTyanbHOro nyb6AMYHOro AOCTYMHOro OT4YeTa Mo
eXXerogHoMy wuccnegosaHuo KopnopaTtuBHbiX pedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUS YPOBHeEN penTuHros, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HadeHune PD and cpoka 1 ropg;

4.1.4.2. Ana npeanpusatunin MCB (Manbih n cpegHuin 6usHec mnm cybbekTbl Manoro

n cCpeaHero I'Ipe,D,I'IpI/IHI/IMaTeJ'IbCTBa) NMPUMEHAETCA CTaTUCTUYECKUI ycpe,quHHblﬁ

77



nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbln B lpunoxeHuun .
Opnanyeckoe nNMUO OTHOCUTCA K KaTeropun MCB B cnydae, ecnm Ha AaTy OUEHKMU
YNCNIUTCS B €ANHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenscTeal nnm
€CNn ero Bblpy4dKka cocTtaBnsieT MeHee 4 mnpa. py6. B roa. MNMpu oTcyTCTBMU MHOpMaunm
B eAMHOM peecTpe CybbeKTOB Manoro U cpefHero npeanpuHUMaTenscTsa n nHdopmaumm
0 Be/IMYNHE TroA0BOM BbIPYYKW KOHTpareHT MoOXeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBaHWM 3KCNepTHOro (MOTUBMPOBAHHOI0) CyXAeHUs YNpasnsaoLwen KoOMNaHuu.
4.1.4.3. B cny4dae, eCnMm HEBO3MOXHO WAEHTUPUUMPOBATL MPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wiam MCB (Hanpumep,
TeppuTopuanbHbin AenapTamMeHT puHaHcos, OIYM, MYM 1 T.n., HE UMeKLne PENTUHIA),

Takomn KOHTPAreHT OTHOCUTCA K KaTEropmnn KpynHbiX 3a€EMLLUNKOB.

4.2. KoppeKTUpoBKa BepOATHOCTU Aedonta B OTHOWEHUN obecueHeHHOM
3aA40/HDKEHHOCTH, He Haxopaswencsa B aedonre.

4.2.1. Ansa obecueHeHHbIX HEeNPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLeCTBNASETCA B crieayowem nopsake:

4.2.1.1. Npn  MCNONb30OBAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
MOHMXEHUSA penTUHra Ha 1 crtyneHb. [oHMXeHue Ha 6osibliee KONMMYecTBO CTyneHen
odopMSeTCca MOTMBMPOBAHHbLIM CYXAEHMEM YyNpaBnaoLWen KoOMNaHun.

4.2.1.2. Anga obecueHeHHOW 3a40/MKEHHOCTU KPYMHbIX KOHTPAreHTOB MCMNOoJIb3YyeTCs
BEpPOATHOCTU AedonTa ANsa camMon Xyawen pentuHrosomn kateropum (Ca-C).

4.2.1.3. o obecueHeHHbIM 0653aTeNbCTBaM KOHTPAreHToB-MOU3MYECKUX nnL
npumMeHsetca CoR, paccunTaHHbIM Ans ctaguun 2.

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX He oOnucaH cnocob pacyera,
BepoATHOCTb Aedonta bepeTca paBHOM cpefHen BennunHe Mmexay 1 u BepOsATHOCTbIO
Aedonta Ang He obeCUEeHEHHOro aKTMBA/3a40/KEHHOCTU C OKpYrjleHMeM A0 4 3HaKOoB
nocse 3ansTon.

4.2.2. Ans 06€eCUeHEHHbIX MPOCPOYEHHbBIX [EHEXHbIX MOTOKOB22 BEpPOATHOCTb

AedonTa paccunTbiBaeTcs B COOTBETCTBUN C DopMynoin 3:

dopmyna 3.

21 https://rmsp.nalog.ru/
22 Y\ckntoyeHne CcocTaBNsAeT 3a40/1)XKEeHHOCTb, 06ecLieHEHE N0 KOTOPOI PacCUMTLIBANOCh paHee C
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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t
PD(t = — —
(t)mpocpou = PD + T+1 * (1 — PD)

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTL AedonTa ANs NPOCPOYEHHOM Ha t AHEeN 3a40/1KEHHOCTH
C MOMEHTa MNpU3HaHUSA NPOCPOYEHHON 33a[0/KEHHOCTU He onepaumoHHOW. lMony4veHHoe
3HavyeHue onpegenseTca A0 4 3HAaKOB Mocse 3ansaToun.

T - CpOK AN NpU3HAHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedOoNTHON,

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnrn y aktmBa He 6bI1I0 COOTBETCTBYHLWEN BepoAaTHOCTM paedonTta, TO OHa
pacCcYUTbIBAETCA Ha AeHb nepej HapylweHMeM Cpoka UCnosiHeHUsa 06a3aTenbCTB):

- B C/ly4ae, eCcnm No KOHTPareHTy OTCYTCTBYIOT NpuU3HaKnM obecueHeHns MHble, YeM
NnpocpoYeHHas 3a40/IKEHHOCTb - Kak rogosada PD B cooTBeTcTBUK C N.4.1;

- B C/lyyae, ecnM NO KOHTPareHTy WMeKTCA AOMOJSIHUTENbHbIE MPU3HAKK
obecueHeHns - Kak rogosas PD, 4ONONHUTENBbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1.

4.3. B cny4yae, ec/qin y KOHTpareHTa, no KOTOPOMY BbIsiBJIEHbl NMPU3HaAKMH
obecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/iXeHHocTeh, To PD
KOHTpareHTa MNpPUHUMMaeTCcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM N0 KaXAOMy U3
obecueHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOMHO oONpeaenvuTb
PD(t)npocpo4y no AEHEeXHOMY TMNOTOKY, OTHOCAWEMYCA K [AaHHOMY
obszarenbcTrBy, C Haub0o/sbLWIMM CPOKOM nNpocpouku. [lonyyeHHoe TakuM
obpasom 3HaueHue PD KOHTpareHTa NpPUMMEHSIeTCA KO BcCeM obsizatenbcrBam
KOHTpareHTta, nocJsie 4Yero no HEeNnpoCpoOYeHHbIM [AEHEeXHbIM MNOoTOKaM
AOMNOJIHUTEJIbHO KOPPEKTUPYETCHA Ha CPOK AEHEXXHOro notToka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AE€HEeXHOoro noToka
4.4.1. [na Kaxaoro AeHeXHOro noToka paccuymtbiBaetca PD, ucxoaa w3z PD

KOHTpareHta (onpeneneHHoOro B COOTBETCTBMWM C nn.4.1-4.3 unm B COOTBETCTBUM C
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pasgenoM 6 Hacrtoswero [lpunoXxeHus), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro

MOTOKa:

e KoppekTnpoBka Ha CpOK [AEHEXHOro MNOoTOKa He OCYLLeCTBMSETCS A0 MOMEHTa
nepBoro noraweHuns no 3aZ0/HKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npeBblWwaeT 1 roga OT AaTbl OLUEHKN U BEPOSATHOCTb AedosiTa KOHTpareHTa npesblwaeT
BEPOSATHOCTb gedonTa Ang Hamxyawero pentuHrosoro rpenaa (Ca-C)%3 no gaHHbIM OoT4eTa
(Annual default study) pentnHrosoro areHtctBa Moody’s (ans opuanyeckux nuy, He
asnawowmmmucs MCB) nnmn Hauxyalwen BeposTHOCTM gedonTa AN TaKoro KoOHTpareHTa u3
kateropyn MCB (npu OTCYTCTBMM MPOCPOYEHHbLIX [AEHEXHbIX MOTOKOB, BbIBOASALMX
3a40/HKEHHOCTb U3 COCTOSAHMUSA OnepaumMoHHON);

e KoppeKkTnpoBKa Ha CpOK LEHEXHOro NoToka He OCyLeCcTBSeTCs, B Cny4vae, eciu
CPOK [0 AaTbl IEHEXHOro NOTOKa He NpeBbiwaeT 1 roga oT AaTbl OLEHKN Uy KOHTpareHTa
MMEKTCA NPOCPOYEHHbIE AEHEXHble NMOTOKW, BbiBOAALWME 3aL0/KEHHOCTb U3 COCTOSAHUSA
onepaunoHHOMN.

B cnyuae, ecnm koppekTnpoBka PD Ha CpOK AeHEeXHOro noToka He OCYLWecTBseTCs,
BEpOATHOCTb Aedonta Ans AeHexdHoro notoka (PD(Tn)) npuHuUMaeTca paBHOM
BEPOATHOCTU AedoNiTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ina KOpPpPeKTUPOBKU BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro noToka
ncnonb3yetca ¢dopMyna pacyeta BepoATHOCTM JAedonta no  noaxoAy  OUEHKU

MHTEHcMBHOCTU (Dopmyna 4).

dopmMmyna 4. Pacuert BeposaTHOCTM AedosiTa N0 MeToAy OLleHKN MHTEHCUBHOCTM.
Tn

PD;, =1— (1— PD)365
rae,
PD - BeposiTHOCTb AedonTa KOHTpareHTa, paccynmTaHHasi B COOTBETCTBMM C N.4.1-

4.3;

Tn - konMuyecTBO KaneHAapHbIX AHEN A0 MOoraleHust AEHEXHOro NnoToka.
3HaueHue PDy,, okpyrnsieTcs Ao 4 3HaKOB Mocsie 3ansToi B A0NAX UAN 40 2 3HAKOB

nocse 3ansaTon B NpoLEeHTax.

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

BblABJIEHUA NMPU3HAKOB obecueHeHVs1 B OTHOLLEHUM KOHTpareHTa.
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4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LIKaN pPEenTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHus A.

4.5.2. CooTBETCTBME PENTUHIOB NepecMaTpmBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS
penTuHra Poccumnckon denepaummn, NpUCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
No HauMOHAaNbHOM PEUTUHIOBOW WKane u (M) MHOCTPAHHbLIM PEUTUHIOBbIM areHTCTBOM
no MexayHapoaHOW PENTUHIOBOW LUKane.

4.5.3. CooTBeTCTBME pPENTUHIOB MepecMaTpuMBaeTcs B C/lydyae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MNopsaaok NCNONb30BaHUA PEUTUHIOB U y4yeTa AEeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHus KpeauTHOro penTUHra WHOCTPAHHOIO KOHTpareHTa
NCMONb3YIOTCA KpPeaAUTHbIE PEUTUHIU MeXAYHAPOAHbIX PEeNTUHroBbIX areHTcTB. [lpwu
onpefeneHnn KpeauTHbIX PENTUHIOB  POCCUMCKUX  KOHTPAreHTOB  WUCMNOMb3YHTCH
KpeaUTHble PENTUHIU POCCUNCKUX PENTUHIOBLIX areHTCTB.

4.6.2. B uenax Hactoswero lNpunoXeHUss UCNoNb3yeTcs KpeaAUTHbIN PeNTUHr Mo

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

4.7. Ons aKTUBOB KOHTpareHTa, HaxoasiLwerocs B cocrosHun paecdponrta, PD

yCTaHaB/iMBaeTcAa paBHOM 1.

4.8. OAns 3af0/1)XeHHOCTH, o6ecneyeHHOW NMOpPy4YUTENbCTBOM, FrapaHTuemn,
OMUMOHHbIM COrNlalleHUeM B OTCYTCTBMMU MPOCPOYEHHbLIX 0653aTeNIbCTB KOHTpAreHTa,
ncnonb3lyetca PD nopyuduTensd, rapaHTta, KOHTpareHta no onuuvOHHOMY COr/alleHnto Ha
obecrneyeHHyYI0 YacTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 6onbLue.

Ecnn nopyuuteneMm no 3a40/MKEeHHOCTM GU3nMYeckoro nuvua BbICTynaeTt
topnanyeckoe nnuo, TO MUCMOMb3yeTCHa HaMMeHbLlee U3 rofoBblX 3HAYEHUN NoKa3aTeneun
CoR pomxHuka wu PD*LGD nopy4yutensa. [llopyuutenbctBa GU3MYECKUX UL He
NPUHUMAIOTCA B pacyer.

Ons 3af0/mKeHHOCTM, obecnevyeHHON CTpaxoBKOM MM 3an0rom, ncnonb3dyTca PD

AO/MKHUKA no gorosopy (akTuey).
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Paspen 5. Pacuer LGD

5.

5.1. LGD npuv ncnosib30BaHUM PEUTUHIOB POCCUACKUX U MEXAYHAPOAHbIX
PEUTUHIOBbIX areHTCTB (B TOM 4uC/ie MNpu nepexofe K perTMHram yepes KOTUPOBKMU
obnuraunin) n nCcnonb3oBaHUM ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpenensercd Ha OCHOBAHMWM akTyanbHbIX MY6AMYHbBIX AOCTYMHbIX AAHHbIX U3 OT4YeTa
PENTUHIOBOro areHTctBa Moody’s no exerogHoOMy WCCNefoBaHUKD KOpPNOpPaTUBHbIX
aedontosB (Annual default study), Tabnuua Average senior unsecured bond recovery rates
by year prior to default> ¢ 1983 ropa?* Ha ropusoHTe 1 rogq B COOTBETCTBUM C
NPUHAANEXHOCTbI COMOCTAB/IEHHOrO PENTMHra KOHTpareHTa K rpynne pemTUHros, Ans
KOTopbIX onpeaensertcsa Recovery rate.

YKa3aHHbIX  MYHKT TMPUMEHSIETCS TONbKO B  C/lydae HEeBO3MOXHOCTHU

onpegeneHuna LGD B cooTtBeTCcTBMM Cc . 5.13.

5.2. LGD agna dusunueckux nvy m MCB npu otcytcTtBuuM obecneueHus,
“MMerLero IMKBMAaLNOHHYI0O CTOMMOCTb, NPUHUMaeTca paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOWEHMM C ydeToM obecneyveHus onpenensieTcs Kak
OTHOLeHne Makcumyma mexay 0 n pasHOCTbIO CYMMbl 3a40/1KEHHOCTU (onpeaensemMon Kak
CyMMa (aKTUYEeCKOM 3a[0/DKEHHOCTU M HAYUCNEHHbIX MPOLUEHTOB HAa AaTy OLEHKU) U
NVUKBNAALUMOHHOW CTOMMOCTU obecnevyeHuns K CyMMe 3a40/KEHHOCTU.

5.4. lna  3a40/DKEeHHOCTM, obecneyeHHOM  MNOpy4YuUTENbCTBOM, rapaHTuen,
OMNUMOHHbIM cornaweHnem wucrnonb3yerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy YacTb 3afo0/IKeHHocTu, ecnu PD
KOHTpareHTa no gorosopy 6onbwe. Ecnn nopyumteneMm no 3af0/KeHHOCTU HU3MYECKOro
nvua  BbLICTYMaeT puUANMYECKOE /MU0, TO WCMONb3YeTCA HauMeHbllee U3 roAoBbIX
3HadeHun nokasatenen CoR gomkHuka n PD*LGD nopyuyuntensa (cM. n. 4.8.). YKa3aHHbIN

noaxona nNpuUMeEHA€eTCca A0 BO3HUKHOBEHUA (baKTI/Il-IeCKOI‘/‘I NMPpOCPOYKMN UNCHAOJITHEHUA

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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o0b6sa3aTenibCTB KOHTpareHToM. [lopyynTenbctBa (PU3NYECKUX UL, He NPUHUMAKOTCS B
pacuer.

5.5. [1na 3agonmkeHHOCTH, obecneyeHHON AOroBOPOM CTpaxoBaHus, B Criydae ecim
TaKOW AOroBOp 3aK/KOYEH CO CTPAaxXOBOWM KOMMaHWEW, UMEKLWEN YPOBEHb PEUTUHra He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW wWKane ansa Poccumnckon
depepaunn nnam BxoasiLer B CNMCOK OA0BpEeHHbIX AN CTpaxOBaHUSA HeABUMXMMOCTU
nobbiM n3 6aHKoB, yKasaHHbiIX B lMpunoxeHun b, obecneyeHne npuHMMaeTcss Ha BCHO
CYMMY CTpaxoBku 6e3 gnckoHTupoBaHusa (Gopmyna 5 He npuMeHseTcs).

5.6. B nHoM cnyyae, ncnonb3lyeTca AUCKOHTUPOBAHHaA CyMMa CTpaxoBku. Nopaaok
onpeaeneHns anckoHTta (discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) YKasaH B
onucaHmu opmysnbl 5.

5.7. B KkauectBe /MKBMOAAUMOHHOM CTOMMOCTM obecneyeHUss MNpuUHMMaeTCs

ANCKOHTUpPOBAaHHas crpaBeanMBasi CTOMMOCTb obecneyeHunst / ctpaxoBkun no dopmyne:

dopmMyna 5.

P

PV = ZW * (1 - diSCOUl’lt),

roe

PV - AnCKOHTMpOBaHHas cnpaseanmeasi CTOMMOCTb obecrneyeHus / CTpaxoBKU;

P - cnpaBegnuBass CTOMMOCTb obecneyeHus, onpeaesieHHass B COOTBETCTBUU C
HacToawumMmn [lNpaBunamm onpegenenHmsas CYHA / cyMma noOKpbITUSA 3a40J/KEHHOCTUM Mo
AOroBOpYy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT paTtbl onpeaeneHuns CHYHA [0 gatbl 0Xunaaemoro
NOCTynsieHnsa obecneyeHns B ciyyae HapyweHusa 0653aTeNnbCTB KOHTPareHToOM, COorjlacHo
ycnosusam pgorosopa. KonuuyectBo pgHen MoxeT ObITb onpeaeneHo Ha OCHOBaHWUMU
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YyNpaBAsloWen KOMMNAHUW, €eCnin  CpoK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NUCXOAS U3 YC/TOBUMIW AOroBOpa.

R - 6e3p1ckoBas CTaBKa Ha CPOKe Tex.

[na 3a40/KEHHOCTN, 06ecneyeHHol 3an0roM, Tex ONpeaensieTcss MOTUBUPOBaHHbIM

cyxaeHuneM. Cpok noslydeHus AeHEXHbIX CPeacTB, NOSlydeHHbIX OT peanusauum npeameTta

83



3anora, onpenensieTcs mMcxoas M3 YC/NOBUMW [OroBopa 3asora M CyWwHOCTU npeaMmeTa
3anora.

Ons 3ap0mkeHHOCTHN, obecnedyeHHOM A0roOBOPOM CTpaxoBaHus, Tex onpeaensercs C
Y4YETOM CpOKOB BbIM1aTbl MO [AOroBOpy CTpaxOBaHWUSA MpuW HaAcTynjeHun pgedonta
KOHTpareHTa (NpM3HaHMM KOHTpAreHTa HenjaTexecnocobHbIM) WM HA OCHOBaHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YNpasBislOWeENn KOMMNaHUW, €eCcnu CpPpOK BO3MELLEHUS
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOASA U3 YC/TOBMW AOrOBOpA.

Ona cnydyaeB cynebHbix pasbupaTtenbCts (MAaHUpyeMbiX WM TeKylux) C
3anorogartesieM UM CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaenseMbln B criegyowem nopsiake:

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

e N8 UeHHbIX 6ymar, ucnonb3yeMbix ana obecnedyeHms no caenkam PEIMO Ha
MOCKOBCKOW 6Mpe — COOTBETCTBYOLWMIA ANCKOHT Anst caenok PEMNO?;

e /19 aKUMMN MHOCTPAHHbIX 3MUTEHTOB, TOPryeMbliX Ha OPraHU30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akuuin ctpaH O3CP - Kak cpefHW OUCKOHT Ans
caenok PEMO Ha MockoBCKOM Bupxe 13 Tpex akuum ¢ cambiM 6/IM3KUM NO
o06beMy cpeaHeMecsvHbIM 3a nocnegHne 6 mec. o60poToM;

o He BXOAAWWMX B MHAEKCbl akumi ctpaH O3CP - kak MakCuMManbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBCKOM 6upxe C akunsMu M3 MHAeKca
MMBB;

e ANnsa obnuraunm ¢ pemTUHraMm poCCUMCKNX PEUTUHIOBbBIX areHTCTB — KaK CpeaHuUi
AVCKOHT pana caenok PEMNO Ha MockoBckon 6upxe wn3 cnucka Tpex  obnurauumn,
obnagarwwmx TakKUM Xe peuTUHIroMm (NM60 MeHbLIUM, NpU OTCYTCTBMU paBHbIX) U CaMOK
6nu13kon gropaumen.

JIkBMAAUMOHHAA CTOMMOCTb HETOpPryembiX LUeHHbIX 6ymar, nonen B yCTaBHOM
KanuTane rpuanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OueHLMnKa.

B oOTHOWeHMM 3a40/KEHHOCTM, obecrneyeHHOM [OroBOpPOM CTpaxoBaHusa (3a
NCKJIIOYEHMEM cnydyas, ykasaHHoro B n. 5.5.):

e Ecnun cTtpaxoBon kKoMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,

AAA|ru|) no HaumMoHanbHOM WKane ansa Poccunckon deagepaunm n CcTpaxoBasi KOMMaHUs

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».

84



He BXOAMUT B CMNUCOK O0A0B6pEHHbIX ANs CTpaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6aHKOB,
yKa3aHHbIX B [1puioxeHun b — ANCKOHT paccuuTbiBaeTcd B creayrowem nopagke: kak PD
cTpaxoBon koMnaHum * LGD cTtpaxoBor komnaHun. OTt6éop PD ans penTuHra CcTpaxoBoi
KOMMaHWN OCYLLECTBASIETCA B COOTBETCTBUU C MOPSIAKOM, YCTAaHOB/IEHHbIM B Pasaene 4.

e Ecnu crtpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUA He
BXOAUT B CMMUCOK 0A06peHHbIX ANsi CTPaxoBaHUSA HEeABMXMMOCTU HU OAHMM M3 6AHKOB,
yKa3aHHbIX B [punoxeHnn b, AMCKOHT paccumnTbiBaeTcsa kak PD ang peutuHra Caa * LGD.
Mpn 3ToM, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD ana peuntuHra Caa
OCYyLLEeCTB/SETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pa3saene 4.

5.8. lpn Hannumu nopyumTenbcrtea (rapaHTun, CTPAxXOBOK, OMUMOHHbIX
cornalleHuni) rpmamyeckmx nuy, Ha BC UM YacCTb 3a40/KEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyyuuTenb/rapaHT/CTpaxoBLUMK HAXOAUTCA B COCTOSAHUM ob6ecLeHeHuns
NO CpaBHEHWD C MOMEHTOM BO3HMKHOBEHWUS 3a40/DKEHHOCTU, ero obsaszaTenbCcTBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyumTensi/rapaHTa/CTpaxoBLimKa,
HaxoAsLWerocs B COCTOsiHUKM gedonTta, He NPUHUMAKOTCS ANa pacyeTa.

5.8.3. O6ecneyeHHble obs3aTenbCcTBa rapaHTa/nopyudunTens/crTpaxoBLinKa
NPUHMUMAIOTCA C y4yeToM obecneyeHMss B COOTBETCTBMM C MpaBwuiamu, YCTaHOBJIEHHbIMU
HaCTOSLLMM pa3aesioMm.

5.9. O6ecneyeHne, Haxopsuleecss B 3anore v npuHagnexallee KOHTpareHTy,
HaxoaswWweMycs B COCTOSHUM aedonTta (B TOM 4ncCiie B COCTOSAHMM BaHKPOTCTBA), MOXeET
NPUHMMATLCS TOMIbKO MO OTYETY OUEHLUNKa, C YY4ETOM BO3MOXHOCTM M CPOKOB NOSTy4YEHUS
3anora.

5.10. lna 3anora >XWIOW  HEABUMXMMOCTM  JIMKBMAAUMOHHAsE  CTOMMOCTb
obecneyeHna onpepenseTcs, WUCXo4A U3 TeKylWen CcnpasBeasmBon  CTOMMOCTU
obecneyeHuns, onpeaeneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUNKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOPOHY YyMEeHblUeHUsa ASd yyeTa AUCKOHTa B CBA3WM CO CPOKaMW peanusauymu
3anora. Ynpasnsawwas KOMMaHWs 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CyXAEeHWeM Ans
HEKOTOpPbIX 3a/10r0B XWI0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osee BbICOKMI MPOUEHT
AVCKOHTA.

5.11. [lna 3anora HeXWol, KOMMEPYECKOW XWUION%® HeaBMXMMOCTM W MHOIO

nMyulecrtea, JAUKBMAauMOHHaA CTOUMOCTb obecneyeHuns onpegenderca wucxoaa w3

26 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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CTOMMOCTM 3anora, onpefeneHHOM COrllacHO OUEeHKe OueHLIMKa, CAeNaHHOM C y4yeToM
Cpoka W nopsaka nojaydYeHWs BO3MELleHUs B pe3ynbrtaTte obpalweHus B3bICKaHUA W
npoAaxu npeagmeTa 3asora B csydae gedgonTta.

5.12. B cnyyae nebutopckon 3aA0/IKEHHOCTM MO apeHAe MNpu UCMoJSb30BaHUM
obecneynTenbHOro WM rapaHTUHOIO Aeno3uTa AaHHbIA AEeN03UT MOXET YYUTbiBaTbCs
KaK IMKBMAALUMOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBaHUA.

5.13. OnpegeneHne LGD npu HanMumm KOTUPOBOK MO nybnmyHomMy ponry
KOHTpareHTa nMb0 KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybanMYHOMY A0OAry KOHTpareHta nnbo KoMnaHum 13
rpynnbl KOHTpareHTa (ecnu aedonT ANs KOHTpareHTa BO3HUK u3-3a gedonta 3Tou
KOMMaHuUW ero rpynnbl, @ cama 3a40/XKEHHOCTb 06cnyxuBaeTcs 6e3 HapyLeHWn yCrioBui
aorosopa) ans oueHku LGD ncnonb3ytoTcs (Npy HAMYMUK) KOTUPOBKKW Ny6nMYHOro gonra.
OTHOweHne nonHoM ueHbl (ueHa 3akpbitva (legal close) unuM pacyeTHOW LUEHbI
MHMOPMALUMOHHBIX areHTCTB + HaKOMJIEHHbIN KYMOHHbIA A0X04) K HOMWHAaNy A0AroBoro
obsa3aTenbCcTBa MOXeET 6bITb MCNOMB30BAHO Kak oleHKka Recovery Rate. LGD B aToM cnyvae
6ynet paBeH 1 - Recovery Rate.

5.13.2. B cny4yae Hanmuusa KOTUMPOBOK Ny6/IMYHOrO Jonra  KOHTpareHTa,
Haxoasuwerocss B aedonTte, OTHOWEHMEe NosHOM ueHbl (ueHa 3akpbliTua (legal close) +
HK) K HOMMHany AoNroeBoro obs3aTtesibCTBa MOXET CUMTaTbCHA oueHkon 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 MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbCcrsa.

Onsa uenen n.5.13. ncnonb3yeTcsa «ueHa 3akpblTva + HKO», No AaHHbIM cnefyowmx
NCTOYHUNKOB:

e [lnga obnuraumm poOCCUNCKUX SMUTEHTOB W 0o6Auraumm WHOCTPAHHbIX
SMUTEHTOB, B OTHOLUEHNM KOTOPbIX HE PAaCCUUTbLIBAIOTCHA LEeHbl BHEOUPXKEBOIO
pbiHKa (Hanpumep, ueHa HKO AO HPZ wnn ueHbl MHbIX WHPOPMALUMOHHbIX
CUCTEM) — KOTUPOBKA W HAKOMJEHHbIA KYMOHHbIA [O0X0A4 MO AAHHbIM
MOCKOBCKOWN 6UpPXU;

e [1nfA vHbIX obnuraumMn — cnpasensineas LUeHa, onpegesieHHas B COOTBETCTBUM
C Hactosiwumn lMpasunamu onpegeneHns CYA, yBennyeHHas Ha pasmep

HaKOMJIEeHHOro KynoHHOro goxoaa,
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Ons uenen HacToswero pasgena pacyeTHble 3HadeHue Recovery Rate mn pacueTHoe
3HauyeHne LGD okpyrnsiercs Ao 2 3HaKOB NOC/E 3ansTon B NPOLEHTHOM BblpaXXeHUN UNun
4 3HaAKOB Mocne 3ansATon B A0NAX. 3HAUYEHUS, onpeaesieHHble PENTUHIOBbIMM areHTCTBaMm

B OTHOWeEHUM Recovery Rate ncnonb3ytoTca 6€3 oKpyrneHuns C yKasaHHOM TOYHOCTbIO.

WHGOopMaums 0 LEeHHbIX ByMarax, UCrosib3yeMbiX B paMKax HacTosLero paszena,
MpeaoCcTaB/IaEeTCcsa Ynpas/isaoles KOMAIaHUuen B Creuynain3npoBaHHbii Aerno3uTapuii He
rnosAHee paboyero AHs, C/IEAYIOLEro 3a AATOH, 10 COCTOSHUIO Ha KOTOPYHO OMpPeAesaeTcs

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuert COR.

6. [lpy wucnonb3oBaHMW ANa pacyeTa CnNpaBeasiMBoOM CTOMMOCTM C  Yy4eToM
KpeauTHOro puUCKa AaHHbIX 6aHKOB WMAM WHbIX OpraHuMsauni Ynpasnstioowas KOMMNaHWUs
YUYUTbIBAET cneayowme rnoaoXeHus:

6.1. lNlog HeobecneyeHHOM 3a[0/KEHHOCTbD B UeNsaX HacTodwero pasaena
NOHWMAeTCa 3a40/DKEHHOCTb (U3NYECKOro nuua 3a MWCK/IIYEHUEM 3a40/KEHHOCTH,
obecrneyeHHOM 3a710roM XWI0M HEABMXUMOCTU (MNoTeka).

6.2. [lp  uvcnonb3oBaHMM  AaHHbIX 06  obecueHeHHOW  3a40J1KEHHOCTHU
Ynpasnsatowas KOMMNaHus YUUTbIBAET  XapakTep obecueHeHus nMerLencs
3a40/1KEHHOCTU, B TOM YUC/1E€ CPOK MPOCPOUKMU.

6.3. lNokazatenu Cost of Risk (CoR), ucnonb3syembie Ans pacyeta crnpasBeaMBOWn
CTOMMOCTU 3a40J1KEHHOCTN PU3NYECKNX Nnu.

Onsa uenen pacyeta Cost of Risk B 0THOWeHNM HeobecneveHHbIX NpaB TpeboBaHus
K (pU3M4YeCcKuM nuaMm UCronb3yeTcsa OTHOWeHune pesepBa noa obecueHeHwe nopTtdens
KpeauToB «noTpebutenbckme n npodmne ccyabl GU3MYeCcKuM nmuam» n «KpeauTHble KapTbl
n oBepapadTHoe KpeauToBaHWe U3NYECKUX Nuu», K BanoBon 6anaHcoBOW CTOMMOCTU
TaKNUX KpeauToB, MO AaHHbIM oT4yeTHOoCTM 6GaHka [MAO Cb6epbaHK, yKasaHHOro B
MpunoxeHnun b k Mpunoxenuto 6, 3a 2023 roa.

Ons oueHKn CTaHA4apTHbIX aKTUBOB UCMOJib3yeTca 3HadeHne CoR ansa ctagum 1, ans

OLUEHKHN er,CI,I/ITHO-O6eCLI,eHeHHbIX dKTMBOB UCMNOJIb3YETCA 3HAYEHUNE CoR ansa craaun 2.

HeobecrneuyeHHas1 3a40/K€HHOCTb (bn3mnuecKkux amy

CTaausa KpeauTHoro nopTtdens 1 cTagus 2 cTaaus
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BanoBas CTOMMOCTb KpeauToB, Mapa. pyb. 4846,80 257,70
Peseps nog obecueHeHne KpeanTos, Mapa. pyb. 138,70 68,30
CoR 2,86 26,50

Onsa uenen pacyeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMa K HU3NUYECKUM
nvuam, obecneyeHHblX He MeHee 4yeM Ha 80% OT HOMMHaNbLHOM CTOMMOCTW
3a40/1)KEHHOCTU, oNpeaensieMon Kak cyMmma hakKTUYeCcKon 3a40/1KEHHOCTU U HAYNCIEHHbIX
NPOLIEHTOB Ha AATy OLEHKW, 3asI0roM XW0M HeABUXKXMMOCTU, UCMOJb3YETCA OTHOLIEeHne
pesepBa noa obecueHeHne nopTdens UNOTEeYHbIX KpeauToB, K Banosol 6anaHcoBom
CTOMMOCTU TaKMX KpeauToB, NO AaHHbIM OoTY4eTHOCTK 6aHka MAO CbepbaHK, yKa3aHHOro B

MpunoxeHun b k MNMpunoxeHuto 6, 3a 2023 roa.

ObecneyeHHas1 3a40/K€HHOCTb (PN3NYECKNX 1Ny
Craaunsa kpeanTHoro noptdens 1 cTtagusa 2 cTtaams
BanoBas CTOMMOCTb KpeauTos, Mapa. pyb. 9699,60 417,70
Peseps nop obecueHeHue Kpeantos, Mapa. pyb. 13,60 26,80
CoR 0,14 6,42

Ecnn npaBa TpeboBaHusa K dusmyeckoMy nunugy obecnedyeHbl MHbIM  BUAOM
NMYLLLECTBA, TO ANs OUEeHKU C yyeToMm obecnedeHns ncnonblyetcsa CoR, pacCyMTaHHbIA NO
HeobecrneyeHHbIM NoOpTdensM KpeanToB No AaHHbIM OTYETHOCTM 6aHKOB, COCTaBNEHHOW B
cootBeTcTBUM ¢ MCOO, npu 3T1oM BenmumHa CoR npupaBHuBaeTca kK PD. LGD ¢ yyeTtom

obecneyeHnsa onpegenseTca B COOTBETCTBUU € PasgenomM 5 HacToswero MNMpunoxeHus.

Pasgen 7. Mertoa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBeninBow
CTOMMOCTM NO OT4YEeTy OueHWMKa [0 COCTOSHMIO Ha pAaTty He paHee
BO3HUMKHOBEHMUA cobbiTUA, Beayuwero Kk obecueHeHuto.

7.

7.1. lpyMeHeHMe oTyeTa OueHWMKa AN9 Uenen onpeaeneHus cnpasensiMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO [A/19 BCEX AaKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwMM npasunam onpegenenns CHA.

7.2. B cny4dae, ecnu B Nepuoa NpuUMeEHeHUs OTYEeTa OoueHWMKa AN onpeaeneHus
CnpaBeaiMBOM CTOMMOCTM BO3HUKaET (BbISIBNSETCA) CObbITUe, Beayllee K obecueHeHuto,

TO Heob6xoauMo OCyLWECTBUTb BHEMIAHOBYIO OUEHKY aKTMBa OUEHLWWMKOM B TEYEHUE 20
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NHEeN C aaTbl BbISABNEHUS MNpu3HaKoB obecueHeHus. [aTa, Mo COCTOSAHWIO Ha KOTOpYH
onpeaensieTcs HoBas OLEHKa, He AOo/MKHAa 6blTb paHee AaTbl BO3HUMKHOBEHWUS COObLITUSA,
Beayllero Kk obecueHeHunto. C AaTbl HAaCTynNeHns cobbiTUS, BeayLlero K ob6ecueHeHuto, u
[0 AaTbl MPUMEHEHUS HOBOro OT4YeTa OLEHLIMKAE, YNpaBnsiowass KOMMAHWUA [OO0JIKHA
CKOpPPEKTUPOBaTb MOCMEAHION M3BECTHYO CNpaBeasiMBYl0 CTOMMOCTb, OMpeAeneHHY Mo
OTYETY OLEHLIMKA, COCTAaBNEHHOMY 0 BO3HUKHOBEHUS TAaKOro COBbITUSA, C MPUMEHEHUNEM
METOA0B KOPPEKTUPOBKM CMNpaBeasIMBOM CTOMMOCTM, YKa3aHHbIX B  HaCTosALWEM

NMPUIOXEHUN.
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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 dheaepanbHblli peecTp CBeAeHul 0 dakTax AesTeNbHOCTU IPUANYECKNX 1L

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 6onee 1 roga n meHee 3 net. lNpu oTCyTCTBUMN 0BNMraumii Co CPOKoOM MeHee 3 net
MCNONb3yeTcs Ccnpej C  MHAEKCAaMUM COOTBETCTBYHOWENW CpoyHocTU. [pn  Hanuuuum
obnurauum co CpOKOM norawleHms ToNbKo MeHee 1 roga Ans pacyeTa KpeaAuTHOro cnpeaa
ncnonb3ytotcs 3 (Tpu) obnmraunm apyrmx sMMTEHTOB, UMEKLWKNX KaK 6/1M3KMe No CPpoKy U
AoxoaHocTu obnuraumm, Tak n obnmnraumm co cpokom 1-3 roaa.

UHpopmaLms o UeHHbIX bymarax, UCrosib3yeMblX A/151 Le/lei pacyeta KpeAUTHOro Cripeaa,
rNpeaocTaB/ISeTcsl Yrnpasrisilowen KoOMaHnen B Creynain3npoBaHHbIA Aeno3nTapun He
rnosgHee paboyero AHs, C/eAyOLEro 3a aTto, o COCTOSIHMIO Ha KOTOPYH OrNpeaeseTcs

cripaBefsinBas CtToMMOCTb aKTtiBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepenseTcs, AOXOAHOCTUM KaKOro M3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb Mo
obnurauuam Hambonee cooTBeTCcTBYeT. B kKauectBe Mepbl 61M30CTM  MCMNOJb3YeTCH
cpeoHU KpeauTHbIW cnipen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CnpeaoMm
YKa3aHHbIX HWXe nHAeKkcoB. KpeaAuTHbIM Cripe pacCyMTbIBAETCS KaK pasHuua mexay
AOXOAHOCTbIO K MoraweHuio obnmraumm Ha cpok ee aropaumm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNdaX UCNnonb3YyrTCA cnegyroume MHAEKCHI:

B yKaszaHHbIX Lensax UCnoNb3yTcs cneayowmne MHAEKChI:
e VHaekc Mocbupxu kopnopaTtuBHbIX obnuvraumm (gropaunsa 1-3 roga, peUuTUHr no
HaunoHanbHOW penTuHroson wkane = AAA(RU));
Tukep — RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HaueHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu koprnopaTtuBHbiX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaLUMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnmnraunn (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauMOHaNbHOW penTnHrosomn wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHpekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnvue onpeaenaeTcsi, Kakoi ypoBeHb peiTUHIra Ncnonb30oBaTh

npu onpeaeneHnn BeposiTHOCTU aedonTa:

HanunonaibHas mkaJja ais
L. HNupexc
Poccuiickoii ®egepanuu
AO «Ixenept PA»Y
PD a5 peliTHHroBOIi rpynnsl AAA RUCBTR3A3YNS
PD a5 peliTHHrOBO# Ipynnsl AA RUCBTRA2A3Y
PD nas peiiTunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS Kaxaow rpynnbl perTUHra onpeaensieTcss CorflacHo AaHHbIM
POCCUMNCKOro penTuHrosoro areHtctea AO «3kcnepTt PA» (Tabnuua «YpoBHM (4YacToTbl) gedonTa
Mo PENTMHIOBbLIM KaTEropusmM HauMOHaIbHOM POCCUIMCKON PENTUHIOBOW WKanbl AreHTCTBa ANs BCex
06bEeKTOB penTuHra, KpoOMe CTPYKTYpHbIX obnuraumm W  WUHCTPYMEHTOB  CTPYKTYPHOrO
¢UHaAHCUMpOBaHKSA») B cocTaBe Nyb/AMYHOrO akTyasnbHOro otyeta 06 MCToOpuYecKnx AaHHbIX 06

YPOBHSIX AedonTta No penTUHIoBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKasl.

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

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

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

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

CTponTenbCTBO 34aHnM 0,1503
Cknaackoe X03siMCTBO M BCioMoraTesibHas TpaHCNopTHas 0,1049
OEesTeNbHOCTb

NHBecTnuMKU 1 ynpasrsieHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BoaCTBO MEeTaN/IMYECKUX U3AENNIA, KPOME MaLUWNH U 0.0615
obopynoBaHus !
lMpenocTasneHue NpoYnx CEPBUCHbLIX YCNyr 0,0780
Po3HW4YHas Toprosns 0,0659
[eaTenbHOCTb MO NpeAoCTaBAEeHMIO NPOAYKTOB NUTAaHMSA M HAaNMMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoaCcTBO MalunH U 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoxxenune A1 k NpunoxxeHunto 6.

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

AKPA (AO0) | AO ‘f::“em 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
HanumonaneHas mkana gy Poceuiickoit @enepanuun MexnyHapoaHast IKaja
AAA (RU) ruAAA AAA.ru AAA|ry| Baa3 BBB- BBB-
AA+RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AArul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, TuA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.1u, BBB+ru|, Bl B B
BBB (RU) ruBBB BBB.ru BBBjry|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) ruBB+ BB+.1ru BB+ru
BB(RU) ruBB BB.ru BB|ru] B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C C%C i C%C i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B-+ru|, Bjrul, Ca-C CCC- | ccC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClrul Ca-C C%C i C%C i
CC(RU) u Huxe ruCC u Huxe O 70 7 o (s CClru| u HUXE cce- | cec-
(He BKITIOUAS (He BKIIIOUAs Y (He BKITIOUAs Ca-C C C
D(RU)) ruD) Diru|)
D(RU) ruD D D|ru| D D D

95



96



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

065s3aTeNbCTB B paMKax onepaumMoHHOro umknia, He MoxeT 6bITb NpM3HaHa onepaunvoHHOMN.

Nebutopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepauuvoHHoM (HanpuMmep, ecnn y KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpasnsawwas KOMMNaHMa A0/DKHA NpOBOAWTb aHanM3  YpoOBHS pucka Mo
AebUTopCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina kBanuduumpoBaHa onepaumoHHON,

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

e Ha KaXxAyl OTYETHYIO AaTy, yCcTaHoBNeHHYo lNMpaBunamun onpeaeneHusa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AeOUTOPCKON 3a40/1XKEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/IKEHHOCTN U3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeAeHUs aHanusa, YNpasnsawllas KOMNaHUA A0/HKHA MCMO/b30BaThb
060CHOBaHHYI0 M MOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO el 6e3 Ype3MepHbIX 3aTpar

N yCUNUN.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOI\;I 3a40J/1KEHHOCTHU B Ka4yecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLECTBASETCS BMNEpBble;
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e Heob6X0AMMOCTb U3MEHEHUS NoAxXoAa K yyeTy AebuTopCKon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

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 06sa3aTenbCcTB Kputepun npmsHaHums Kputepuu npekpaiweHus CnpaBeasiMBas CTOMMOCTb
npusHaHua
[aTa nepexoaa npasa
cob6CTBEHHOCTU Ha aKTuB
Kpeantopckas 3a40/1KEHHOCTb MO JaTta UCNOJSTHEHMSA
(neHexHble cpeactea) kK MNO ot
caenkam, no KoTopbIM HacTynuia obgasatenbcte  MN® no
nvua, B OTHOLWEHUW KOTOPOro
Hanbonee paHHASA AaTa pacyeToB Aorosopy
BO3HUKaeT KpeanTopckas
3a0/DKEHHOCTb
Jata BK/IOYEHUA  [eHeXHblX | [laTa BHeCceHUs nMpuxoaHoOm
Cnpasepnusas CTOUMOCTb
KpeanTtopckasa 3afo0/XeHHOCTb Mo | cpeacTB  (MHOMO  MMyLLECTBa), | 3anucu o] BbIAAYE | o e bCTE BKloYaeTCS B
BblJaye WHBECTUUMOHHbLIX MaeB | nepeaaHHbIX B onsiaTy | MHBECTULUMOHHbIX MaeB B !
pacyer CHA B pa3mepe ee ocTaTka
nno MHBECTULMOHHbIX naes, B | peectp [N® cornacHo
Ha paty onpeaeneHns CYA. He
umyuectso NN OTYETY permcrpartopa
ONCKOHTUpPYeETCS.
. | Jata  BbIN1@Tbl  CYMMbI
KpeanTtopckaa 3ago/mkeHHOCTb no | [aTta BHeceHus pacxoaHom "
o AEHEeXHOM KOMNeHcauun 3a
BbINfaTe AEHEXHOW KoMMNeHcauuu | 3anmcu o] noraweHumn
MHBECTULIMOHHbIE nan NN
npu noraweHnm MHBECTULUMOHHLIX | MHBECTUUMOHHLIX naes  [ND o
cornacHo 6aHKOBCKOW
naes NMNO® COorflacHo OTYyeTy permcrpartopa
BblNUCKE
Kpeautopckas 3a10J/1)KEHHOCTb aTa UCNoNHeHUsa ynpasnstoLwen
peAa p JD' o A . ynp H [aTa noraweHund
nepen ynpasnstouwen KoMnaHuen, | KoMnaHmen 3a cyet cobCTBEHHbIX
obs3aTenbCcTB nepea
BO3HMKLIAS B pesynbTaTte | cpencTs obs3aTenbCcTB no o o
N - | ynpaBngwowen KoMnaHuemn
MCMoab30BaHms ynpasaswLwen | Boinjarte OEHEXHOWN
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KOMMaHuen COb6CTBEHHbIX
OEHEXHbIX CpeACTB ANS BbINjaTbl
NEHEXHOWN KOMMNeHcauum
Bnaaenbuam MHBECTULIMOHHbIX
naes [IW® npu noraweHun

MHBECTULMOHHBLIX naes NMN®

KOMMNEHcaumMm npu noraweHumn
MHBECTULMOHHbIX MaeB COrnacHo
MAaTeXHbIM NOKYMEHTaM C
oTMeTKOM 6aHka 06 McnonHeHnn

corsacHo 6aHKOBCKOM

BbIMNCKeE

Kpeautopckas 3a40/MXeHHOCTb Mo
ynnarte Hanoros n  Apyrux
obs3aTenbHbIX nnatexen n3
nmywectea NMNNoO

e [na HAO®JZ1 - paTta BbINNaThl
aoxopa, KoOTopbli obnaraercs
HO®N

e [na oOCTanbHbIX Hanoros u
obsa3aTenbHbIX naaTexenm -
haTta BO3HWKHOBEHMUS
obsa3aTenbCcTBa NO BbiNnaTe
Hanora 7] (nnn)
obsa3aTenbHoOro nnaTtexa,
corsnacHo HOPMATMBHbIM
npaBoBbIM akTaM Poccuickom
®epepaumum n (Mnm) gorosopy

[aTa nepeuncneHmns cyMmmsl
Hanoros (obsi3aTenbHbIX
njaTexen) C pacyeTHOro
cyeTa nno CorsiacHo
6aHKOBCKOW BbINUCKe

KpeanTtopckas 3a40/KeHHOCTb Mo
coenkaMm  Kynam - npoAaaxu
aktueoB MMN® (3a uckaOUYEHUEM
COENOK KynanM-npoAaxu LeHHbIX
6ymar)

JdaTta NoAy4YeHUs  OAEHEXHbIX
CpPeACTB Ha pacyeTHbIn cyeT NMNO
cornacHo 6aHKOBCKOW BbIMUCKE

HaTta BO3HWUKHOBEHMUS
oba3aTenbCcTBa MO CAenKe
cornacHo yCnoBusam
Aoroesopa

KpeauTopckasa 3af0/1KeHHOCTb Mo
BO3HArpaaeHusM ynpasnstoLein
KoOMMaHuu,
crneuvanm3MpoBaHHOMY

Aeno3ntapuio, ayauToOpCKOMn
opraHvsauuu, oueHWwuKy, nuuy,
OCYyLLeCTBASOLWEMY BeAeHue
peecTpa BNagenbLes

MHBECTULMOHHbLIX naes [N®, a
Takxe obs3aTenbCcTBaM no onsarte
npo4nx pacxoaos,
OCYyLLLeCTBNSAEMbIX 3a cyert
nmywectea NMN® B COOTBETCTBUU C
Mpasunamu AY MO

Mpu3HaHWE OCyLLEeCcTBNSETCA Ha
KaXayl0 W3 YyKasaHHbIX OaT B

cnyvae BO3HWUKHOBEHMUS

COOTBETCTBYHOLW KX

06CcTOATENbCTB:

e [aTta onpegenernna CHA MNO.
Ecnn obszaTenbcTBa no
[orosopy He MoryT 6bITb
HadeXHO onpegesneHbl  Ha
TaKylo gaTty, TO NMpUMeHSdeTcs
MeTo4 annpokcuMMaumu, npu
BO3MOXHOCTHU ero

[laTa nepeuyncneHns CyMmmbl
BO3Harpa>aeHui n
pacxoAoB C  pacyeTHOoro
cyeTa MnMo cornacHo
6aHKOBCKOW BbINUCKE

CnpaBeanvBas CTOUMOCTb
oba3aTenbCcTB no BbinaTe
BO3Harpa)xaeHuii  u pacxonos,

CBSI3@aHHbIX C  AOBEpUTESIbHbIM
yrnpaBfeHunem, npu3sHaeTcs B
cyMmMe, He npeBbIWatowen
npefenbHO AOMNYCTUMbIA  pa3Mep
BO3HarpaxzaeHui Ha narty
Npu3HaHMa B  COOTBETCTBUM C
Mpasunammn OY MNO, a Tak Xe B
CcyMmMme, He npesbllatoLLen
CchoOpMUpPOBaHHbIN peseps Ha
npu3HaHus COOTBETCTBYHOLLErO
BO3HarpaxaeHus (B cnydae
dopMMpoBaHMS TaKoro pesepsa).
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NpUMEHEHNA K AaHHOMY BUAY

pacxonos?8;
HaTa BO3HMKHOBEHUS
0653aTensLCTB cornacHo

yCnoBMsIM  AOrosopa, €eciu
€CTb OCHOBaHMS OAHO3Ha4YHO
nonaratb, 4TO Yycayrm no
aorosopy 6yayT okasaHbl;
OaTa, asnsawowasnca paboumm
AHeM, NpeALlecTBYOWWM AHI0
BCTYyNJ€HUN B cuny
M3MEHEHUN U [ONOJHEHUN B
Mpasuna [OBEpPUTENbHOro
ynpasneHuma [N B 4actu
nepegauu npas n
ob6s13aHHOCTEN NO A0roBopy
[OBEPUTENbHOIro yrnpas/ieHus
apyrom ynpasnsoLemn
KOMMaHun - ans
BO3HarpaxaeHus
ynpasnsioLien KOMMNaHuu,
KoTOpas nepegaeT npasa Ao
AOroBopy  AOBEPUTENbHOMO
ynpasneHus NMNO.,

[JaTta nony4yeHms AOKYMEHTa,

NoATBEpPXAAoLLEro
BbIMOJSIHEHUE pabot
(okasaHus ycnyr) no
COOTBETCTBYHOLWNM

Aorosopam nnm B

COOTBETCTBMM C MNpaBuiamMu
4y nno

B cnyuae, ecnn B pacyet CHA MNMNO
BK/IlOYEH pe3epB Ha BbiNnaTy
BO3Harpa>xaeHui, annpokcMMmauuns
BENIMYMH, NO4 KOTOPbIE MPONCXOAUNT
dopMupoBaHne pesepeBa - He
TpebyeTtcs, 3a WUCKKOYEHNEM
NPU3HaHWA  BO3HarpaxaeHum wu
pacxoAo0B Ha NOCNEeAHIOK OTUETHYIO
[aTy KaneHpaapHOro roaa.

B oTcyTcTBUM pe3epBa B Criyyae,
eCcnn BefMYMHa BO3HarpaxaeHus
Ynpasnstowen KOMMNaHUn B
cootBeTcTBuu c MNAY NMNUO aenaercs
(PUKCMPOBAHHOW  BEJIMYMHOWN, TO
KpeanTopckas 3aA0/KEHHOCTb MO
BO3Harpa>xaeHuo  Ynpasnstouien
KOMMaHMW 3@ HEeNnosSIHbIA Mecsy,
onpeaenserca nponopunoHanbHO
nepuoay okasaHua ycnyru. [lpwu
3TOM MpW pacyeTe Ha nocaefHun
pabounii AeHb MOSHOrO pacyeTHOro
nepuoaa crnpaseanmBas CTOMMOCTb
3aJ0/DKEHHOCTU  OonpefenseTca B
NOSHOMW  CyYMME 3a  OTYETHbIN
nepuoa, ecnu nocneaHunin paboumnii
AeHb pacyeTHOro nepuvoga He

28 MporHosHble 3HauyeHUsi 0653aTeNbCTB, pacCUMTaHHble YMpaBnstolwein KoMnaHwein, npepoctaBnaiTcs B CneumannsMpoBaHHbIN 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) Mecsua, npeawecrsyowmnx gate onpegenedna CHA MNO.
B aaty noctynneHus AoKyMeHTa, NOATBEPXAAoLWEro OKa3aHHbIE YCyrn, NPpOM3BOANTCA KOPPEKTUPOBKA HaYUCNEHHbIX 0653aTenbCTB A0 MX peanbHOro
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coBnagaetr C nocneaHnm
KaneHgapHbiM AHEM.

AHaNOrNYHbIN noaxon
NPUMEHSIETCS MNPU  OLIEHKE MHbIX
BO3Harpa>xaeHum un pacxogoB Mo
nepnoanyecku OKa3blBAaEMbIM
ycnyram, BeJIMYMHA KOTOpbIX
aBnsieTcss GUKCUpOBaHHOM.

CﬂpaBeﬂﬂMBaﬂ CTOMMOCTb
YKa3aHHbIX HWUNXeE 0653aTenbCTB
onpeagendeTcs Ha OCHOBaHuU

OOKYMEHTOB, noATBEPXAAKLNX
OKa3aHHble ycnyrum
(annpokcumaums He
npuMeHseTcs):

- pacxoabl MO  06CAYXWBaHUIO
6aHKOBCKMX  c4yeToB  (BK/KOYas
BaJIIOTHbLIN KOHTPOJb);

- pacxoabl Mo onnate ycnayr
OopraHvsaumm No  COBEPLUEHUIO
CcAenoK n 06CNY>XUBaHMIO CYETOB B
Taknx opraHusaumnsax;

- pacxoabl TpeTbux nmu,
OonJiayMBaeMbIX B COOTBETCTBUU C
[OoroBopoM 06 oOKasaHuu ycnyr

cneunannsanpoBaHHOro
Aenosntapus.
onpeageneHnd CnpaBennMBaﬂ CTOMMOCTb
erﬂMTOpCKaH 3a40/1KEHHOCTb MO | BO3HArpaxageHma B COOTBETCTBUU JaTa nepe4vyncneHnsa CyMmbl obsazaTenbCcTBa no BbiMsiaTte

BO3HarpaxaeHuio ynpasnsawwen | ¢ NMpasunamu 4Y MUO. Mpn 3TOM | BO3HarpaxaeHus C | BO3HarpaxxaeHus pasHa Befu4dunHe,
KoMnaHuu, rnpusHaHue pacyeTHoro cyeta [N® | onpeaeneHHON B COOTBETCTBUM C
pe3ynbTaToB | BO3HArpaxaeHus cornacHo 6aHkoBckor | Mpasunamn  OAY TMUO wn  He

MHBECTUPOBAHMUA onpeaeneHus BbINnucke npeBsbllLaloLLEen npeaenbHo
rnokasaTtesnu, LONYCTUMBbIN pasmMep
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MCNO/1Ib30BaHbI B pacyeTe
BO3HarpaxageHumd, 1o npu3HaHwue

BO3Harpa>xageHus Ha
NMPpU3HaHNA B

Aarty
COOTBETCTBUN  C

ocyLLecTBnsaeTcs B nepBbIi Mpasunammn AY MU pna Takoro
pabouunin AeHb nepuoaa, BMAa BO3HarpaxaeHus (ecnu
cneayrouwero 3a rnepmoaom npeaenbHas BeSInYnHa
pacuyeTta. yCTaHoB/EeHa).
e B narty MOJSIHOIro
Hanunune nopsaka onpeaeneHus MCMosib30BaHnA
pesepBsa " ycnosus ero pesepBa Ha BbIinaaTty
oTpaxeHuna B obazaTtenbcTBax B BO3HarpaxaeHus
Cnpasegnusas CTOUMOCTb
COOTBETCTBMM C  HacTodwumu | o [lo OKOHYaHUMN
ob6s3aTenbCTB, BKJ/IIOHaAETCA B
Peseps Ha Bbinnaty | NMpasunamn onpegeneHns CYA OTYETHOro roga nocne
BO3HarpaxaeHus nno BOCCTaHOBJIEHUSA pacuer Cle 5 CYMME,
HENCNOSb30BAHHONO onpeneneHHon B COOTBETCTBUU C
MpunoxeHuem 2
pe3sepBa B COOTBETCTBUM
C HacToALWMMM
Mpasunamm
onpegeneHusa CHA MNMUoO
e B C/y4yae 3aknwdveHus BIMNOW (e B  aaTty  UCMOSIHEHUS
- B AaTy npu3HaHuga BINoOU B obszatenbcTB no
COOTBETCTBUM C onsiate rnpeMuu;
MpunoxeHnem 34, ecnun | e B paty  uMKBMAaUMK
obgazatenbcteso YK A.Y. NMNO KOHTpareHTa COrjiacHo
Mo onnarte NpemMmu He 6bI1o Bbinncke n3 ErPIOJI;
WCMOSIHEHO no JaTtbl |e B AaTy JuvKBMAauuu
npusHaHma BIMOW (B ToM (ncknoueHus) Cnpaseanusas CTOMMOCTb
Kpeautopckasa 3afo0/XeHHOCTb MNo cnyyae ecnm o0653aTenbCTBO MHOCTPAHHOIro KpeaAnTOpPCKOM 3a[l0/DKEHHOCTMH,
ynnaTte npemMmu no BHebUpKEBbIM YK AY. NMMN® no onnarte KOHTpareHTa u3 peecTtpa | Bkio4yaetca B pacyer CHA B
NpPOM3BOAHbIM (MHaHCOBbIM npemMmn 6bI10 MCNOIHEHO A0 KOMMepYecKunx pa3mMepe ee ocTatka Ha gaTty
MHCTpyMeHTam (BMNOW) naTbl NnpuU3HaHuA Brou, opraHusauuin uan UHOro | onpeaeneHus CHA. He
CyMMa ynjayeHHoOM npemMun CXOXero no CMbICAY | AUCKOHTUPYETCS.
OTHOCUTCSH Ha pacxoibl B AaTty peecTpa,
NUCMONHEHUS npeaycMOTPEeHHOoro
COOTBETCTBYIOLEro 3aKOHOAATEe/IbCTBOM
obsizaTenbCcTBa); CTpaHbl, B KOTOPOM 6bls
B C/lyyae VYCTynNnkKum npaB W 3aperncTpmpoBaH
obsasatenbcte no BMNOU wnn WHOCTPaHHbIM
nokynkun BIMMOW - B  pgaty KOHTpareHT,;
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3aKJTlo4eHUA
CAenKu.

COOTBETCTBYHOLLEN

B AlaTy YCTYMKW npaB W
obsazaTenbcTts no BMNOU

(ecnn nepenava
obszaTenbCcTBa no
ynnaTte npemMun crnenyet
n3 ycnosuii
COOTBETCTBYlOLWEN
coenkun);

B naTty npoyero
npekpalieHuns
obsazaTenbCcTBa no
onnare npeMmu B
COOTBETCTBUMU C
OEeNCTBYOLWMM
3aKOHOAATENbCTBOM

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

[eHexHble cpeacTBa Ha cYeTax, B TOM UYMC/e Ha TPaH3UTHbIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha ynpasasawowy Kkomnanuo 4.Y. MNo

[aTa 3a4uncneHuns geHexHblX CpeacTB Ha COOTBETCTBYHOLWMA 6aHKOBCKUIA
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSIlOTHbLIA) HA@ OCHOBAHWM BbINUCKN C
YKa3aHHOro cyerTa.

e [laTa WCMONMHEHUS KpeauTHOM opraHusaumen obsa3aTtenbCcTs Mo
nepeyncneHnto AeHexHbIX CpeicTB CO CYeTa;

e [lata peweHuns baHka Poccum 06 0T3bIBE NMLEH3UM baHKa (AeHeXHble
cpeacTBa nepexoasTt B craTtyc npouyen nebutopckon
3a40/KEHHOCTHN);

e [aTta nukBuaaumm 6HaHKa cornacHo WHdgopMauun, packpbiTOn B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBMaaumm 6aHka).

CnpaseanueBas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM uucne
Ha TPaH3UTHbIX, BaIIOTHbLIX CYeTax, OTKPbITbIX Ha YNpaBASOLYHO
komnaHuio A.Y. MNO® onpenensercds B CyMMe oOcCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasngawwyto koMmnanuio 4.Y. MNO.

CnpaBegnmBas CTOMMOCTb OnpenensieTcs B COOTBETCTBUM C MeTOAOM
KOpPpPEeKTUPOBKM  CMpaBeasiMBON  CTOMMOCTM MpU  BO3HWKHOBEHUU
cobbiTns, Beaylwiero Kk obecueHeHunto (MpunoxeHve 6).

Cnucok o06wux cobbiTun, npmBoAsWMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 10. AEMNO3UTblI B KPEAUTHbIX OPTAHU3ALNAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BKagax B KPeAWTHbIX opraHm3aumsx
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNjate Jenosvta u
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueHsum 6aHka (Aen0o3uThbl
rnepexoasT B cTaTyc 4ebUTOpCKOM 3a40/IKEHHOCTH);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM umucne 3anucu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpoKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyYMMy [MpPOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaseasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CPOK MNoraweHus
Aeno3uTa - «A0 BocTpeboBaHusa»;

e B CyMMe Jeno3uTa, yYBeSIMYEHHOW Ha CyMMY MpPOLEHTOB, pacCYUMTaHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AENO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, eeC/lM CpPOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M crasBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crpaBeavBoOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoaAuTca B npegenax AvanasoHa KonebaHWi pPbIHOYHOW CTaBKMW.
Mopsanok onpeneneHnss pbIHOYHOWM CTaBKM W gmanasoHa KosebaHuin
PbIHOYHOW CTaBKW yCTaHoBJ/IeH B [puaoxeHun 5.

e B CyMMe, onpefeneHHOW C WCNOSb30BaHWEM MeToda MpuBeAEHHOM
CTOMMOCTM 6yAaylWmnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasx. [1py 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HMXE CyMMbI, KoTopas 6bina 66l Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHMs A4en03UTHOro Aorosopa Ha AaTy OLEHKM.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka Aorosopa

MaKCUMasbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM ferno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensineoi

CTOMMOCTM, NMpUYEM HaKOMJEHNE Cpoka BKMaZ4a He NponcxoauT.
CnpaBepnvBas CTOMMOCTb AEMNO3UTOB ornpeaenseTcd B COOTBETCTBUU C
MeToA0M KOppeKTUPOBKU cnpaseasineBomn CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTusA, BeayLlero K obecLeHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

Cnucok o06wux cobbiTun, npmeBoaAWwMX K ob6ecueHeHuo, yKasaH B
MpunoxeHunn 6.
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NMPUJTOXEHWME 11. ULEHHBIE BYMAIU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckN4YeHMEM LUeHHbIXx 6ymar nepedaHHbIX MO cAesikam,
COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWWN KOHTpPareHToM
Mo caenke 3a coboil 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BNageHWeM LeHHbIMM bymaramm — cM. [NpunoxexHue 33
«Cpenkun PEMNO»);

e ecnn ueHHasa 6ymara noanexuT y4yeTy Ha c4yeTe geno - AaTa
3a4McneHuns ueHHon 6ymarun Ha c4eT Aeno, OTKPbITbIA yrnpaBastowen
komMnanun A.Y. TNO® B cneunannusnMpoBaHHOM Aeno3uTapuu,
noaTBepXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETY AEeno;

e eC/IN [OKYMEHTapHble LeHHble 6yMarn He noanexaT yUYeTy Ha cyeTax
Aeno (3a WCKIKYEeHWEM JAeno3nTHbIX cepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNnoBMsSIMM AOrOBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX 6ymar;

e MO AEen0o3UTHbIM cepTudMKaTaM - f[aTa 3auYUCiIeHMs  BO BKJaj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bkaagy (Aeno3nTy) wunM C  AgaTtbl nNpuobpeTeHus Takoro
ceptndurkaTa NoATBEPXKLAEHHON aKTOM.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ wucknw4eHMeM UeHHbIX 6ymar nepedaHHbIX NO  cAeskam,
coBepllaeMbiM Ha BO3BPAaTHOW OCHOBE, KOraa Ynpasnsowas KoMnaHus

0.Y. NMNO® npoaonkaeT coxpaHaTb 3@ CO60M 3HAUYUTENBbHYO YacTb BCEX

PUCKOB M BbIrO4, CBSI3@HHbLIX C BNlafeHMeM nepefaHHbIMKM MO caesike

LeHHbIMK Bymaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe geno - pata
cnMcaHuna LeHHor byMarn co cyeTa Aeno, OTKPbITOro yrnpasnsaoLwen
komMnanun A.Y. TNO® B cneunannusnvpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETYy Aeno;

e eCNn AOKYMeHTapHble UeHHble byMarn He nogsexaT yYeTy Ha cyeTax
aeno (3a WCKIIYEHWEM [AEeno3UTHbIX cepTudukaToB) - C AaThl
rnepegayn ueHHonm 6ymarm MNMUO, onpeaeneHHon B COOTBETCTBMU C
YyCNoBMAMM AOrOBOpa U MNOATBEPXAEHHOW aKTOM MpueMa nepeaaym
LEeHHbIX bymar;

e MO [eno3uTHbIM cepTuduMkaTam - pgaTa ChNMcaHuMsa C  BKiaja
(oenosnTta) AOEHEeXHbIX CcpeacTs, MNOATBEPXAEHHas BbINMCKOW CO
cyeta no Bknagy (Aeno3uTy), WAM C AaTbl CNMCaHUSA TaKoro
cepTudmrkaTa, NOATBEPXKAEHHON aKTOM;

e eCcnn no 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
JMKBMAauUmMn - ¢ AaTbl 3anNMcu O IMKBMAAUNM dIMUTEHTa (NonyyeHuns
MHQOpMaLUNUK O IMKBMAALUUN SMUTEHTA).

CnpasegnunBas
CTOMMOCTD

CnpaBegnumBas CTOMMOCTb LUeEHHbIX 6yMmar onpepensetcsa B nopsiake,
yKasaHHoM B [1punoxeHuun 3.

CnpasegnmBas CTOMMOCTb AOArOBbIX LLeHHbIX 6yMar npuaHaeTcs paBHoOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO norawleHms HoMmMHana
B COOTBETCTBMW C YC/OBUSIMW BbINyCKa UEHHbIX OGymar - c gatbl
oTpaxeHna B p[ebuTopckon 3afO0/HKEHHOCTU CYMMbl HOMWHaMa K
noJsly4eHuto A0 AaThl MOJSIHOMO MoralieHMs HOMUHana B COOTBETCTBUM C
YCNOBMSIMM BblNyCKa LieHHbIX bymar.
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B cnyuvae daktuyeckorn nepegaum (yCTynku) BCEX MMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaMraumsM pPoOCCUINCKUM HOPUANYECKUM NULaM B
npouecce 3ameuleHns obamraumMn U NpuUsHaHMM B COCTaBE MMYLLECTBA
NMN® pebuTopCckon 3a[0/MKEHHOCTU B pe3ynbTaTe TakoW nepeaaum,
cnpaBeasiMBass CTOMMOCTb  TaKMX  MepedaHHbIX  eBpoobnurauum
npusHaetcas pasBHon 0 (Honb) € patel nepegaun npaB A0  AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLLECTBEHHbIX M MHbIX NpaB No eBpoobanraymsam).

e CnpaBeanmBas CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpU HannuMm NpuUsHakoB obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHvem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  Obnuraunmih  npu  BO3HUKHOBEHMUMU
Npu3HaKkoB obecLieHeHNs U OTCYTCTBUM LIEH NEPBOr0 YPOBHS U UHbIX
MPUMEHSIEMbIX LleH MH(POPMALMOHHbBIX CUCTEM Ha AaTy onpeaeseHuns
cnpaBeaMBoOi CTOMMOCTU pacCyMTbiBaeTCs NO OAHOMY W3 MEeTOAOB
KOppPEeKTUPOBKM  CrpaBeanvMBoii  CTOMMOCTW,  YyKasaHHOMY B
MpunoxxeHunn 6.

Cnncok obwmx cobbiTui, npuBoAsAWMX K obecueHeHuo, yKasaH B
MNpuaoxeHuu 6.
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NMPUJTOXEHWE 12. TPEBOBAHUSA K KPEAUTHOW OPFAHU3ALUUN
BbIN/MTIATUTb AEHEXXHbIN SKBUBAJTEHT APAITOUEHHDbIX

METAJ1J10B

TpeboBaHuUss K KpeauUTHOW oOpraHusauum BbIMIATUTb  AEHEXHbIN
9KBMBANIEHT AparoLeHHbIX MeTaan0B (gasnee — 3KBMBAJIEHT).

JaTta nepexoga npas CO6CTBEHHOCTM COrnacHO BbINMCKE CO C4yeTa
KpeaANTHOM opraHusaumm O 3a4MCNEHUM Ha MeTaUIMYeCcKunini cuyet
AparoueHHbIX MeTasinIoB Ha OCHOBaHWMKW 40roBopa.

e [laTa cnucaHmsa C MeTaJIsINYeCcKoro cyeTa AparoueHHbIX MeTansioB B
COOTBETCTBUU C YCNOBUSIMN AOrOBOPA;

e [aTa peweHnsa baHka Poccum 06 O0T3bIBE /UUEH3UM bBaHka
(BEHEeXHbI 3KBMBANEHT CpeacTB Ha cyeTe nepexoamT B CTaTycC
npoyen ebnTOpCKOM 3a40/1KEHHOCTH);

e [laTa NUKBMAAUUWN KPEAWTHOM OpraHmMsauum, B KOTOPON OTKpbIT
MEeTan/IM4yeckMin c4yet, WHOpMauMss O KOTOpPOW packpbiTa B
oduLUManIbHOM AOCTYMHOM UCTOYHMKE.

DKBUBAJNIEHT OTpaxaeTcs Ha aaTy onpeaenenHmss CHA no cneayrwmm
cnpaBea/MBbIM LeHaM B nopsake ybbiBaHWS npuopuTeTa C YYETOM
obbema TpeboBaHMn K KpeaAUTHOM OpraHu3aumun BbINAaTUTb AEHEXHbIN
3KBMBANIEHT [AparoueHHbIX MeTansioB, 3@ KOTOPbIA onpeaensercs
KaXkaas v3 LeH:
a) UeHa cnoTtoBoro pbiHka aparmetansioB MocKoBCKOW 6upxu, B
YaCTHOCTU:
- ueHa 3akpbitns GLD/RUB_TOM - gnsa 3ono0T7a;
- LeHa 3akpbiTMa SLV/RUB_TOM - gnsa cepebpa.

b) YueTHas ueHa Ha adduUHMPOBaHHbIE AparoueHHble MeTansbl
BaHka Poccum (npu OTCYTCTBUMM OUpPXKEBbIX LEH Ha [aTty
onpeneneHus CHA, B TOM 4ucie B c/yyae, eciu AparoueHHbIn
MeTann He TopryeTcs Ha MOoCKOBCKOM 6upixke).

B AHW, Korpa y4yeTHble UeHbl Ha AparoueHHble MeTansbl He
ycTtaHasnueaioTca baHkoM Poccun, [elcTBYOT npeabiaywime
3HaYeHUS YUYETHbIX LEH.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K 0b6eCUEeHEeHW, yKasaH B
MpunoxeHun 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 aktTnsBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AO0NTrOBbIM LleHHbIM ByMaram;

e [lebutopckas 3a40/IKEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0JIra Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun
npyu3HaHus

e Nna pebUTOPCKOM 3aA0/IHKEHHOCTU NO TNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacTynaeHns Hadana cpoka ucnosHeHus obs3atenbCTBa NoO BbiNnaTe
KYMNOHHOrO JAoxoda (AaTa OKOHYaHUS KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMM BbiNyCKa LLeHHOM byMarn.

e Ana pebutopcKkoi 3aA0/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro WMAM TMOJIHOrFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHus  o693aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOro cHeTa ynpasnsiowen KoMnaHum
4.Y. MN® nnn otyetoM 6pokepa MNMNO;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOM (nnn
BbIMMCKN U3  COOTBETCTBYIOLLErO  YMNOJHOMOYEHHOro  OpraHa
WHOCTPaHHOro rocyaapcrBa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHUs:

CPOKMH

KBannpukaynn | « B teueHne 7 paboumx p[gHen C Aatbl npusHaHua aebutopckown
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJlOYAs 3a[0/KEHHOCTb
3a/jO/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;

M Kak e B TeyeHne 10 paboumx gHen c paTtbl NpusHaHusa aebutopckom
onepaymoHHON | 3aL0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpasepgiuBass | B TeueHne BCero cpoka rMpu3HaHusa AebUTOpPCKOM 3af0/KEHHOCTH
CTOMMOCTD onepaunoHHOM:

e OueHka cnpaseasinBom CTOUMOCTH Aebutopckoi
3al0J1XKEHHOCTM MO NpoLeHTHOMY (KYNnOHHOMY) aoxoay no
JONroBblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMmepe,
onpeaeneHHOM Ha A[aTy HaAcCTynJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMW C YCNOBUSMW BbiNyCcKa LEHHOWN
bymarn, un wucxoaa wn3 KonumyectBa UeHHbIX byMmar Ha aarty
HacCTynJIeHUs yKa3aHHOro cpoka.

e OueHka cnpaseasiMeomn CTOMMOCTU Aebutopckoi
3afl0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MOralleHuio
SMUTEHTOM OCHOBHOIO A0Jra rno A0/IroBbIM LieHHbIM 6ymaram
onpepenseTca B pa3Mepe, onpeaeneHHOM Ha AaTy HacTynaeHus
CpoKa MWCNOJIHEHMUS  COOTBETCTBYMOWeEro obssatenscrsa B
COOTBETCTBUU C YC/IOBUAMU BbiNycka LEeHHOW 6ymarn, n ncxoas
M3 KOSIMYECTBa LeHHbIX byMar Ha AaTy HaCTyMN/IeHMs YKa3aHHOro
cpoka.

Mo ncreyeHmn cpoka keanudpumkaumm ebUTopckon 3af0/KEHHOCTU MO
NPOLIEHTHOMY (KYMOHHOMY) A0XOAY, @ TaKXe Mo 4YacTUYHOMY/MOSHOMY
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noraweHnw >SMUTEHTOM OCHOBHOro pAoJira no AO0JroBbiIM LUEHHbIM
6yMaraM KakK OnepaLlMOHHOVI, cnpaBegnnBasd CTOMMOCTb HernoraweHHoM
3a40/1KEHHOCTU onpefensieTcs B COOTBETCTBUU C [MpunoxeHuneM 6.

Cnucok o06wux cobbiTun, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
MPOUEHTHOMY goXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckas 3a[0/HKEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasistolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3aA0/HKEHHOCTb MO MNPOLEHTHOMY AOXOAY,
BO3HMKAKOLWAA Ha OCHOBaHWM A0roBopa/cornaweHunss o
noaaep)XaHum HEeCHMXaeMoro ocTaTKa no cyeTam
ynpasnswowen komnanmm A.Y. MNO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOSHAs UM YacTUUHas) K
NMoNyYEHNIO MOXET 6bITb JOCTOBEPHO OnpeaeneHa.

e [laTa OKOHYaHMA MepuoAa HaAYWUC/IEHUsI MPOLEHTHOro A0X0Aa -
B C/lydae, ecniv AoroBop/cornaleHne no npoueHTHOMY AoXoay
Ha OCTATOK MO CYeTy COAEPXWUT YCNOBWUS, KOTOpble He
MO3BONSIOT MPWU  KaxAOM  OMNpeaeNneHuu  CrpaBeasiMBOM
CTOMMOCTM [OCTOBEPHO paccyuTaTb CyYMMY MpPOLIEHTHOrO
A0X0A4a K NMOJTYYEHUIO UM AOrOBOp/CcornaleHmne 0 HauYncneHnm
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

e [ata wucnonHeHuss obazatenbCcTB 6aHKa COrnacHo YCI0BUSAM
Jorosopa/cornalieHnss O TMpPOLEHTHOM JAoxoae Mo AEHEeXHbIM
CpeAcTBaM Ha cyeTax Wiau O rnoaAep>XXaHUm HeCHMXXaeMoro ocrtaTka
no cyeTam ynpasnswowen komnadum 4.Y. NMNo;

e [aTa nukBugaumm 6aHka cornacHo MHdbOpMaumu, pPackpbiTOl B
odu1umManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPHOJ
0 nukBMaaummn 6aHka).

B oTcyTcTBME NpU3HaKoB obecueHeHns:

e C AaTbl NPpU3HAaHWUA A0 AaTbl BbiNJ1aTbl MPOLEHTOB (BKJ'IIOLII/ITeJ'IbHO) B
COOTBETCTBUU C ,CI,OFOBOpOM/COFJ'IaIJJeHVIeM.

CnpaBeanuBass  CTOMMOCTb  AeOUTOPCKOM  3a40/KEHHOCTM MO
NpoUeHTHOMY JoxoAy MO [EeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetcsa B TeyeHue BCEro
CpoKa KBanudukaumm 3an0/KEeHHOCTU KaK ornepaumMoHHON B CyMMe
NPOLEHTOB, HAYNC/EHHbIX COr/TacHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CyMMy OoCTaTKa Mo CYeTy WM Ha CYMMY HECHWXAeMOro ocraTka rno
cyeTy - B Cny4yae, ecnuv yC/l0BUS HAYMCEHUS NPOLEHTOB MNO3BONASOT
Hafe>XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/IHKEHHOCTU
KaK OorMepaumoHHOM, @ TaK Xe B CNy4yae BbISIBAEHUS MHbIX COObITUR,
NpUBOASALLMNX K obecueHenmio, cnpaBeannBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1puioxeHuem 6.
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Cnncok obwmx cobbiTuii, npuBoAAWMX K obecueHeHWo, yKkasaH B
MNpuioxennn 6.
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NPUNOXXEHWE 15. QEBUTOPCKASA 3AAO0/IKEHHOCTb MO BbIMJATE
AVBUOEHAOB MO AKLIMAM, AOXOOA MO AENO3UTAPHbIM PACMTUCKAM

Buabl aktTnBoB

,D,EGVITODCKBH 3a40J1>KEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

Kputepun
npu3HaHusi

[aTta npusHaHna nebuToOpCcKON 3aA0/HKEHHOCTU MO BbinaaTe AUBUAEHAOB
no akuusm, goxoaa no Aeno3mMTapHbIM pacnnckaM B OTHOLLUEHUU:

1) akuui, Aeno3uTapHbIX PAaCNUCOK POCCUUCKNX SMUTEHTOB:
- AaTa, C KOTOpOW ueHHble 6ymMarnm HauduHaloT ToproBaTbCs 6e3 y4yeTa
06bsBMEHHbIX ANBMAEHA0B/A0X0A0B (A58 TOPryembixX LeHHbIX 6ymar);
- gata duKcaumm peectpa akKuMoOHepoB/BnaAenbLeB LEHHbIX bymar ans
BblMNaTbl AMBMAEHAOB/00X0A0B (ANS HETOPryeMblX LEeHHbIX 6yMmar, a Tak
Xe B C/lydae HEBO3MOXXHOCTU ONpeaennTb AaTty, C KOTOPOW LeHHble 6ymarm
HauyMHatoT ToproBaTbcs 6€3 yyeTa 06bSABMEHHbIX ANBMAEHA0B/A0X0A0B).

2) aKuMi, AEeno3uTapHbIX PaCNMUCOK MHOCTPAHHbIX SMUTEHTOB:
- paTta, C KOTOPOM UeHHble byMarnm HauyMHalT ToproBaTbCs 6e3 yuyeTa
obbsaBneHHbIx ansmnaeHaos (DVD_EX_DT);
- JaTa, Ha KOTOpY onpeaensitoTcsa nmua, UMelLmne NnpaBo Ha NOAyYeHue
amsuaeHnos/poxonos (B oTcyTcTBMM MHpopmaumm o DVD_EX_DT).

NcTouyHnkn mnHdbopmaumnm: HKO AO HPA,
CUCTEMBI, OpnUManbHble CanTbl SMUTEHTOB.

[OCTYMHble UH(POPMAUMOHHbIE

Mpn OTCYTCTBMU MHGOPMaLMN U3 Bbille YKa3aHHbIX NWCTOYHUKOB (B
TOM 4uCfe O pasMepe NpUYUTALWUXCHA BbINAAT) - AaTta  3avyncneHus
OEHEXHbIX CPeACTB Ha pacyeTHbIM CUYET ynpasndawowen komnavum 4.Y. NMNo
(B TOM yucne Ha cueT 6pokepa, OTKpbITbIY Ana YK A4.Y. NMNOD).

B paty npusHaHus Heob6XoAMMO ONpeaenvTb KOMMYECTBO LEHHbIX
6ymar Ha gaty QuKcaumum peectpa aKuMOHepoB/BrnagenbleB LEHHbIX
6ymar ana BbinaaTbl AMBUAEHAOB/AOXOAOB WM Ha AaTy, Ha KOTOpPYHO
onpenensatoTcs nnua, nmerwme npaso Ha nony4yeHue
OVBUAEHAOB/AOX0OA0B C  YYETOM 3aKJ/IHOUYEHHbIX, HO HEWUCMNONHEHHbIX
coenok.

Kpnrepun
npekpawjeHns
npyu3HaHus

e [laTa wcnonHeHus 0653aTenbCTB  3MUTEHTOM, MOATBEPXAEHHAS
6aHKOBCKOWM BbIMMCKON C pacyeTHOro cyeTta ynpasnsolwen KoOMAaHuu
0.Y. MO unu otyeToM 6pokepa NMND;

e [laTa /NMKBMAAUMW 3SMUTEHTA, COrNacHo Bbinucke u3 EMPKOJT (nnwm
BbIMUCKMU n3 COOTBETCTBYHOLWErO YMNO/HOMOYEHHOI O opraHa
WHOCTPaHHOIo rocyaapcrea).

Kputepun ]
CpPOK#H
KBanngpukaynm
Aebntopckoi
3a/0/KEeHHOCTH
Kak
onepaunoHHOH

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs:

e B TeueHume 25 pabouux aAHen C paTtbl MNpu3HaHusa aOebuTopckoi
3a[0/1XKEHHOCTU POCCUMCKUX W MHOCTPAHHbIX 3MUTEHTOB, a TaK Xe
MeXAyHapoaHbIX KOpnopauui.

CnpasepgnunBas
CTOMMOCTD

OueHka cnpaBensMBON CTOMMOCTM AebUTOPCKON 3aA0/KEHHOCTU Mo
BblNnaTe AMBUAEHAOB NO akumaM, Aoxoda rno Aeno3uTapHbIM pacnmckam B
TeYyeHMe BCero Ccpoka KBanndukaumm TaKoh 3a[0/HKEHHOCTU Kak
onepauuoHHOM He KOppeKTUpPYeTCs M onpenenserca B HOMMHANbHOM
BE/IMYNHE NCXOAS U3:
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e KOJIMYECTBA aKUM/Aeno3nTapHbiX PacnmcoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha gaTy, Ha KOTOPY OMpeaensrTcs nvua, UMerLlmne npaBo Ha
nosy4yeHne AMBUAEHAOB C YYETOM 3aKJ/IOUYEHHbIX, HO HENCMOSIHEHHbIX
caenok. u

e 00bSBNEHHOrO pasMepa amsuaeHaa (4oxoaa), NpUXoasWEerocs Ha oaHy
LeHHyl 6ymMmary cooTBeTCcTBylLWen Kateropum (Tuna) 3@ BbIYETOM
Hanoros n c60poB B Cny4yae, €C/in 3TO NPUMEHUMO.

Mo ucrtedeHnnm cpoka kBanudukaumm [ebUTOPCKON 3a40/HKEHHOCTM Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C
Mpunoxenunem 6.

Cnuncok obwmx cobbiTnii, npumBoaswnMx K obecueHeHMo, YKasaH B
Mpunoxenun 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

Jdebutopckas 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHbLIX Maes
poccurickux MUN® un naeB (akuumii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢oHA0B, Nan KOTOpbIX BXOASAT B COCTaB uMmyuwecTtsa NMN®, no goxoaam
OT A0/IEBOI0 Y4YacCTUsl B YCTABHOM KanuTane poCCUNCKUX M MHOCTPaHHbIX
KOMMNaHWM.

[aTon npu3HaHMa goxona No nasMm, ABAsSeTcs AaTta BO3HMKHOBEHUS
obg3aTenbcTBa MO BbINJaTe A0X0A4A, YKasaHHas B coobuweHun o
BbIMaTe A40X0A4a MO MHBECTULMOHHbBIM NasiM poccumnckmnx NMN® n nasm
(aKumMsIM) MHOCTpPaHHbIX MHBECTULIMOHHbIX (POHAO0B, B COOTBETCTBUMU C
nHdpopmaumven HKO AO HPL, vHdopMauumn Ha odunumanbHOM canTe
ynpasnsawwen KOMNaHUM wnam B oduumanbHOM coobleHun ans
BNnagenbueB WHBECTUUMOHHbIX MaeB O BbinjaaTe goxogda (ans
KBaNMMPUUNPOBAHHbIX WHBECTOPOB) WM Ha OCHOBAaHWUW WUHbIX
MH(OPMaLMOHHbIX cucTemMm, MNCMoJIb3yEeMbIX Ynpasnstowen
KOMMaHuen;

[aTta, C KOTOpPOM WHOCTpaHHble LUeHHble 6yMarn HadyumHaT
ToproeaTbcs 6e3 yyeTa 06bsiBAeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MH(POPMALMOHHbLIX CUCTEM WA
(B otcytctBUM wuHdbopMmaunmm o DVD_EX_DT) paTta, Ha KOTOpy
onpegensalTCca  nMua, nmerowme npaBo  Ha noayyeHue
AVBUAEHAO0B/A0X0A0B;

[aTa onpeaeneHus BbiNnaTbl A40X04a, COMlacHO WMHGOpMaunm Ha
odbumumnanbHOM canTe ynpasastowen KoMnaHuu/B oduunanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbinnaTe
aoxona (ansa kBanndburuMpoBaHHbIX MHBECTOPOB);

Mo poxopam OT AONEBOr0 yyacTuss B YCTaBHOM KanuTane - AaTa
NPUHATUS pelieHns obwero cobpaHnsa MnmM MHOrO YNosHOMOYEHHOro
opraHa o BbInjiaTte Takoro 4oxoaa;

Mpwn oTCyTCTBUM MHDOPMALUKM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMmepa NpuUMTarLWMXCS BbiNNaT) - AgaTa 3aducneHus
OEHEXHbIX CPeACTB Ha PacCUYETHbIA CYET ynpasBnstowen KoMnaHum
A.Y. MN® / Ha cueT B6pokepa, OTKpbITLIA Anga YK A.Y. MN®.

B naTy npu3sHaHuMsa Heo6XoaAMMO onpeaennTb KOTMYECTBO LIeHHbIX 6yMar
Ha Aaty @uKcauumM peectpa aKLMoHepoB/BNaAesNbLEB LEHHbIX Bymar
ANS  BbiNAaTbl AUBUAEHAOB/AOXOAOB WAM Ha  AaTy, Ha KOTOPYo

onpeaenaTca nvua, nMeroLme npaso Ha nonyyeHune
OVUBUAEHA0B/N0X0A0B C YYETOM 3aK/OUEHHbIX, HO HEWCMONHEHHbIX
CAEeNoK.

e [laTa  MCNOMHEHus obg3aTtenbCcTB MO BbiMJate  [0X0A4a,

noaTeBep)XXAeHHoW 6aHKOBCKOWM BbIMWUCKOM C pacyeTHOro cyerta
ynpasnsawwen komnadHum A.Y. NMN® /otyetom 6pokepa MNOD;

OdaTta nukeBmpaumm nmua 0683aHHOr0O MO  LUEHHbIM  bHyMmaram
MHOCTPAHHOro MHBECTULUMOHHOIro ¢oHaa, A[oxodaMm OT A0J1eBOro
yyacTtus;

OaTta NCKJTIOYEH NS n3 peecTpa POCCUIACKOTrO naeBoro
MHBECTUUMOHHOIo oHAaa.
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B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHUs:

e B TeyeHume 25 paboumx AHen C [AaTbl NpuU3HaHUS AebBUTOpPCKON
3a[40/KEHHOCTU MO LUEHHbIM 6yMaraM PpOCCMMCKMX WM MHOCTPAHHbIX
3MUTEHTOB, @ TaK XXe MeXAYHapoAHbIX Koprnopauuii;

e B TeyeHMe BCero Cpoka, YCTaHOB/IEHHOr0 peleHWeM O BbinjaaTte
poxoAa OT AONEBOr0 y4yacTua B YCTaBHOM KanuTane WAM WHbIM
aHaNIOMM4YHbIM AOKYMEHTOM, AMs BbiMjaTbl A0X04a, €C/IM TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbIV CPOK BbiMaTbl A0X04a OT AOJSIEBOr0 y4yacTus
npesbiwaeTr 25 paboumx gHen, 1o gebuTtopckas 3a[0/KEHHOCTb MO
BbINaaTe A0X0AA HE MOXET 6biTb KBannduuMpoBaHa onepaunoHHOMN.

OueHka cnpaBeanMBoi CTOMMOCTM AeO6UTOPCKON 3a401KEHHOCTU MO
aoxonam naes poccminckux MN® mn nasam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TedeHMe BCero cpoka KBaamdumkaumm 3a0/KEHHOCTH, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KONIMYECTBA WHBECTUUMOHHBLIX naeB [MNO® wunu naes (akuwui)
WHOCTPaHHbIX WMHBECTULMOHHbIX (OHAOB, MNau KOTOPbIX BXOASAT B
coctaB mMmywectea MN®D, yuyTeHHbIX Ha c4yeTe geno MNN® Ha paTy
onpegeneHna CYA C y4yeTOM 3aKJ/IHOUYEHHbIX, HO HEWCMOJIHEHHbIX
CcAenokK;

e ob6bsBNEHHOro pa3sMepa Joxoda MO MHBECTUUMOHHOMY nato,
yKasaHHoro B coobulieHnn o0 Bbinsate Aoxoda NO MHBECTUUMOHHbLIM
nasm poccuinickux MO wn  nasm  (akumaMm)  MHOCTPaHHbIX
MHBECTULUMOHHbIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLlecTBa
NMN®, B cootBeTtcTBUM C KUHDopMaumen HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM UAM OoduuManbHbIM CANATOM
(odbmumanbHbIM MUCBMOM) yNpaBASloOLWENn KOMNaHUN.

OueHka cnpaBeannBOM CTOMMOCTU AeOUTOPCKOM 3aA0XKEHHOCTM Mo

Aoxo4aM OT A0NEeBOro yyacTus B yCTaBHOM KanuTasie B TedeHune BCero

Cpoka KBanudukaumu 3a40/1KEHHOCTH KakK onepauynoHHOM

onpepenseTcs B CyMMe 06bsIBIEHHOr0 A0X04a Ha A00 BNajeHus.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
ONepaumoHHON, a TaK e B C/lydae BbISABJIEHUS WHbIX COBbITUN,
npuMBOASWMX K obecueHeHNO, cnpaBeasiMBasl CTOMMOCTb Onpeaensercs
B COOTBETCTBUM C [punoxeHuem 6.

Cnucok obwmx cobbiTnii, npuBoaAawMX K obecueHeHUo, yKasaH B
MpunoxxeHunn 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 [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKa LEHHbIX
6ymar (nanee — 6pokep);

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeaCcTBaM,
HaxoaswmmMcs Ha cyete B HKO HKL (AO).

e [aTa 3auncneHms OeHeXHbiX CpeaACTB Ha  crneuuanbHbIn
6poKepcKuin cHeT Ha OCHOBaHMKM oTyeTa 6pokepa;

e [laTa 3auuMciieHMs AeHeXHbIX cpeacTB Ha cyer B HKO HKL (AO),
OTKPpbITbI ang MNO®.

e [laTa wucnonHeHunss 6pokepoM o0653aTeNbCTB MO MEPEYNCIEHUIO
OEHEXHbIX CpeacTB C creumanbHoro 6pokKepckoro cyeta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 oT3biBE NUUEH3UM Yy 6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npoden nebutopckoin
3a40/KEHHOCTHN);

e [aTta nukBuagaumm 6pokepa corsiacHo MHQOpMauuu, packpbiTol B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBugaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHNs:
e B TeueHue Bcero nepmoga HaxoXAEHUS AEHEXHbIX CPeaCcTB Ha
cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHen c partbl, Korga ynpasnsowas
KOMMaHMs Bblpa3usa HaMepeHne O BbiBOAE AEHEXHbIX CpeacTB
co cyeta 6pokepa wam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COrlacHO 3aK/loYEeHHbIM [0roBopaM
(cornaweHusiM), B criyyae, €Cnv B TEYEHME yKa3aHHOro cpoka
AeHeXHble cpeAcTBa He nosiyyeHsbl Ha cyeT NMNO
NHdopmaumio o HeucnonHeHun 6pokepom wunu HKO HKL (AO)
TpeboBaHMsa YnpaBasiowen KOMMaHMM O BbIBOAE AEHEXHbIX CpeacTB
npepoctasnsetca B CneunannsanpoBaHHbIA Aeno3uTapuin He nosgHee
OHS, crieayowero 3a OKOHYaHMeM YCTaHOBJ/IEHHOIO CpoKa.

CnpaseanueBasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWMXCA Ha cyeTe
6pokepa nnum Ha cyete B HKO HKL, (AO), onpeaensetcs B CyMMe oCcTaTka
Ha YKa3aHHbIX CYeTax.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
ONepaumMoHHON, a TaK Xe B CNy4Yae BbISBAEHUS WHbIX CO6bITUN,
npuBoAsWMX K obecueHeHU0, cnpaBeasiMBasi CTOMMOCTb Onpeaensercs
B COOTBETCTBUM C [MpunoxeHunem 6.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecLeHeHWo, yKasaH B
NpuaoxeHuu 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 CAeflkaM C UeHHbIMKM ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

- [HaTta 3aknwouyeHus pgorosopa Mo npuobperteHuto (peanusauumn)
LLeHHbIX byMmar;

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenT odepTbl) B clyyae, €ClU YC/0BUS UCMNOSTHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOJTHEHUS OdepThl.
Ycnosus onpeaeneHHOCTU M HEM3MEHHOCTU OMNPEeAEenioTCA CNeayoWmnM

obpazom:

1. OdepTa He MoXxeT 6biTb OTKJIOHEHA SMUTEHTOM WIN
oto3BaHa YK A.V. MND;

2. KonwnyecTtBo BblkynaeMblX LEHHbIX ByMar MU3BECTHO U HE MOXET
6bITb U3MEHEHO;

3. LeHa Bbikyna onpeaeneHa u He MOXXeT 6biTb U3MEHEeHa.

Jata nepexoma npaB COBGCTBEHHOCTM Ha UEHHble ByMmaru
NOATBEPXAEHHAS BbIMUCKOM MO CYETY Aeno.

CnpaBeanuBasi CTOMMOCTb 3a40/IKEHHOCTU MO CAeslkaM C LeHHbIMU
6yMaramMm, 3aK/K4YEeHHbIM Ha ycrnoBusx T+, onpeaensieTcsas B pa3Mepe
pasHuUbl MexXay BblpaXXeHHOM B pybnsx cnpaBeanvmsBoii CTOMMOCTbIO
LEHHbIX ByMar, SBASOWNXCA NpeaMeToOM CAENKU, U CYMMOW COENKN B
BaNoTE CAENKWU, NPUBEAEHHON K pyb/to MO TEKYLWEMY KypCY BastoThl.

Mpn onpeaeneHnn crnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM Mo
coenkam Cc  obnuraumsaMm,  3ak/OYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasi CTOMMOCTb 06nraunii, SBASIOWNXCS NpeaMETOM CAESKH,
C [paTbl 3aKIKOYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble ByMaru, exegHeBHO OMNpeaenseTcs C YYEeTOM HaKOMJIEHHOro
KYMOHHOro AoxoAa, onpeaesieHHOro Ha AaTy pacyeTa no caenke B
COOTBETCTBUM C YC/IOBUSIMW CAESKWU WM NpaBuiaMm opraHusaTopa
TOPros.

B cnyyae nonoxuTenbHOW pa3HuUbl, cAesika NMpPU3HaeTCs B coCTaBe
aKkTMBOB (pebuTopckass 3a[0/KEHHOCTb) Y NOKynaTens/ B cocCTaBe
obazatenbcTB  (Kpeamtopckas 3a40/1KEHHOCTb) y npoaasua,
oTpuuaTenbHOM pasHuUbI - B
coctaBse ob6a3aTenbCTB (kpeguTopckas 3a40/1KEHHOCTb) y
nokynaTtens/B cocTaBe akTuBoB (paebutopckass 3a[0/HKEHHOCTb) Y
npoaasua.

Cnpaseanveas CTOMMOCTb KoppeKTupyeTtcs B cnyvae
BO3HMKHOBEHUST  COBbITMI, npuBoAaswMX K  obecueHeHuio, B
CooTBeTCTBUU C [pusoxeHunem 6.

Cnucok obwmx cobbiTnii, npuBoaAWMX K obecueHeHWo, yKasaH B
MpunoxxeHuun 6.
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NPUIOXXEHME 19. 3BAAOJ/HDKEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AK/TIOYEHHbLIM HA YCNTOBUSAX T+ (MPU HECOBNAAEHWUW AATDI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TIOBUSIMU [JOFOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NMOKYNKE/MNPOOAXE
BAJIIOTbI)

3a40/HKeHHOCTb No caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+

[aTa 3aknyeHnsa gorosopa no n0|<yn|<e/npop,a>|<e BankoThl.

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbINNUCKMU
CO CYyeTa OTKpPbITOrO Ha  ynpasBnswwyk  KoMnaHuwo  A.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaseanuBass CTOMMOCTb 3a40JIKEHHOCTM MO cAesikamMm C BaslTown,
3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHUubl
Mexay TeKyllien cnpaBeasiMBoi CTOMMOCTbIO BastoTbl, PAaCCYMTAHHOM B
py6nsix B COOTBETCTBUM C HacTosiwmMn Mpasunammn onpeaenexHus CHA,
M CTOMMOCTbK BantoTbl B pybnsx, 3admMKCMpoOBaHHOM B AOroBOpE Ha
0ATYy WCMNONHEHUS CAEeNKMW.

B cnyyae nonoxuTenbHOW pa3Huubl, cAaesika NMpPU3HAETCs B COCTaBe
aKTMBOB (AebuTopckas 3a40/IKEHHOCTb) Yy nokKynaTens/ B CoCTase
obssatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y rpojasua,
oTpuuaTenbHOM pasHuUbI - B
coctase obs3aTenbCTB (kpeanTopckas 3a40/KEeHHOCTb) y
nokynaTtens/B cocTaBe akTMBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanueBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbITUN, npuBOASWMX K obecueHeHu, B COOTBETCTBUM C
MNpuaoxeHnem 6.

Cnucok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuo, yKasaH B
MpunoxxeHunn 6.
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MPUNOXEHNE 20. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax HacTtosawmx MNpaeun onpeaeneruns CHA k npouel aebutopckon
3a[0/KEHHOCTN OTHECEHbI B TOM YUC/Ee ClIeAyolne BUabl:

e [lebuTtopckasa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
coBeplieHuss caenok ¢ wumywectsom [MN®, no KOTOpbIM
HacTynuna Hanbonee paHHAS naTa pacyeToB;

e ABaHChbI, BblaaHHble N0 caesikaM 3a cyeT umywecrtea MNO;

e [lebuTopckasi 3a40/IKEHHOCTb YNpaB/slOLWEN KOMMNaHuM nepea

Mo,
e [lebutopckas 3a40/KEHHOCTb, BO3HUKLWIAA MO A0roBopaM C
OLIEHLLMKOM, cneumanu3MpoBaHHbIM AenosnTapuem,

perucTpaTtopoM, ykasaHHbiMK B MNpasunax 4Y MNMNO;

e [lebuTtopckasa  3a40/IKEHHOCTb, BO3HMKLWIAA nNpuM onnate
pacxonoB, CBSA3aHHbIX C AOBEPUTE/bHbIM YNpaBneHnemM;

e [lebutopckas 3a40KEHHOCTb NO Hanoram, cbopam, NownnHam B
6t04)KeTbl BCEX YPOBHEN;

e [ebuTtopckasa 3a40/KEHHOCTb MO BO3MELLEHMIO CYMMbl Hanoros
13 6toaxxeta PO;

e [ebuTtopckaa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
nepesoaa AEHEXHbIX CpeacTB («AeHbrn B NyTn»);

e [lebuTtopckas 3a40/HKEHHOCTb, BO3HUKLIASA B pe3y/bTaTe OT3bIBa
nvueHsun y 6aHka unm 6pokepa;

e [lebuTtopCcKkas 3a40/KEHHOCTb, BO3HMKLIAA B pe3yjbTaTe
nepegayn espoobnuraumini B onnaTty 3aMmellarolmnx obnaunrauni
npu nx pasMeLleHmn (B TOM yncne B ciyvae nepegayum (yCTynku)
BCEX WMYLIECTBEHHbLIX M WHbIX MNpaB Mo eBpoobnuraymsam
POCCUINCKUM OPUANYECKUM NTNLLAM);

e [lebuTtopckaa 3afo0/PKEHHOCTb MO MpUYMTalOLEencs npemMum no
BHEOMPXEBbIM  MPOU3BOAHBLIM  (DUHAHCOBLIM  WHCTPYMEHTaM
(Bnown);

e [lebuTtopckaa 3a40/KEHHOCTb Ynpasnstower KoMnaHuu nepeg
nMo;

e WHasa pebutopckas 3a40/1KEHHOCTD.

e [Ona pebutopckoM 3aA0J/HKEHHOCTM MO BO3MeELleHUIo
CyMMbl Hanoros u3 6omkera P® - gata npuHsatua HOC no
paboTaM M ycnyraM K BblY4eTY, @ TakKXe AaTa BO3HMKHOBEHUS
OCHOBaHMSA AN1s BO3MeLWeHMs Hanora 13 boaxera.

e [Ne6butopckas 3aA0/KEHHOCTb MO Hanoram, cb6opam,
nowsjivHaMm B 6roaXxeTbl Bcex YpoOBHeW - fjaTa
BO3HUKHOBEHMS OCHOBaHWUS A1 BO3MeLeHUs Hanoros, c6opos,
nowsnH n3 éroaxera.

e Ona pebutopcKkoM  3a[0JIXEHHOCTUM  ynpasBnawLwen
koMmnauum nepen NMU® - yctaHoBMEHHbIN (HaKT NpeBblleHuns
OOMYyCTMMOWM BENMUYMHbI  BO3HarpaxaeHum wu/vnn pacxonos,
CyMMa npesbllLeHNs KOTOpPbIX noanexuTt BO3BpaTy
ynpasnsoLwen KoMNaHuen, nian yCcTaHOBNEHHbIN (paKT U3nuwHe
BbIM/JAYEHHOr0 BO3HarpaxAeHus ynpasnsoWen KoMnaHum,
CyMMa KOTOpPOro nognexuT Bo3spaTy B [MU®, namn cymma ybbiTka,
KOTOpas ynpasasouwas KoMnaHuga Ao/HKHA Bo3MeCcTuTb B MO B
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pesynbTaTte AONYLLEHHOro HapyLeHuns TpeboBaHmin
3aKoHoAATeNbCTBA.

e Ana pebuTopcKkoM 3a40J/IXKEHHOCTW, BO3HUKLIEA B
pesyJsibTaTte nepeBofa AEHEXHbIX CPeAcTB — dakTnyeckoe
CrUcaHne AeHexXHbIX CpeacTB ¢ ogHoro cyeta NMN® n otcytcTeme
dakTa 3aumcneHus Ha agpyron cuyer [UND, Ha KoTOpbIN
OCYLLECTBIANCS NepeBoa.

e Ona pebuTOpCcKOM 3a40J/IXKEHHOCTW, BO3HMUKLUEA B
pe3ynbTaTte OT3biBa JinleH3un y 6aHka nnm 6pokepa — garta
OT3blBa NnueH3nm 6aHka, 6pokepa.

e [Ne6butopckas 3ap0/IXKEHHOCTb, BO3HUKLUAA B pe3yJjibTarte
nepepnaym (yCTynkum) BCeX MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6MraumMaM pocCUMINCKUM HOPpUANYECKUM NnLyamM B
omJiaTy 3aMewariwmx oébamraumim npm Mx pasMewleHnum -
AaTa YCTYNKM BCEX MMYLEeCTBEHHbIX W WHbIX MpaB Mo
espoobnuraumaMm B COOTBETCTBMM C [AOrOBOPOM  YCTYMKM
TpeboBaHus (MNM B TOM C/yyae, ecin 4OKYMEHTOM, CoaepXXallmm
yCnoBusi  pasMeleHns  UeHHbix  6ymar, npeaycMoTpeH
OAHOCTOPOHHUI aKT ycTynku npas (Deed Poll of Assignment) — aaTa
MPUHATNA YCTYNKHN B COOTBETCTBUU Cc ycnoBunaMmn
OAHOCTOPOHHEro akTa yctynku npas (Deed Poll of Assignment)).

e Ona pnebuTOpCKOM 3aA0JIHKEHHOCTU MO NpuuUTaroWlencs
npeMuMn nNo BHe6Mpr>keBbiM NMPOM3BOAHbIM (DMHAHCOBbLIM
MHCTpyMeHTaM (BIMPU):

— [ona  cay4vaeB  3akawudeHms  BIOU  npuuutatowascs
npemMus npusHaeTca B AaTty npusHaHua BlIOUN B
COOTBETCTBUU C [punoxeHueM 34, ecnu npuymnTaroLLascs
npemma He noctynunia (He 6blna 3aumcneHa) 4O AaThl
npusHaHusa BrNOU (B ToM cnyyae ecny npeMus noctynunia
(bblna 3auucneHa) A0 AaTtbl  Npu3HaHug  BIIOWU,
MOCTynmMBLIAA (3a4MCNeHHasl) MNpeMms OTHOCUTCS Ha
A0X0o4bl B AaTy MOCTYynAeHUs (3a4ncienuns));

e B C/lyyae yCTynKu npaB n obs3atenbcts rno BMOU vnu npoaaxu
BM®U — B gaTy 3ak/IlO4YEHNS COOTBETCTBYHOLLEN CAENKMN.

e [na ocTtanbHbiX BUAOB Ae6UMTOPCKON 3af0/IKEHHOCTU -
JaTa nepefavn aKTMBOB (AEHEXHbIX Cpeacrts) Jaudy, B
OTHOLLEHUN KOTOPOro BO3HMKaEeT AebuTopckas 3a40MKEHHOCTb,
[aTa BO3HWKHOBEHMA npasa TpeboBaHusa MUNO B pesynbTaTe
AOrOBOPHbIX U UHbIX FPaXxAaHCKO-NpPaBOBbIX OTHOLLUEHWN.

Kpnrepun
npekpawjeHns
NMpU3HaHNsA

Ona pebuTopcKkoi 3apA0/HKEHHOCTU MO BO3MELWEHUI0 CYMMbI
Hasnoros us 6ropxerta PO:

- jfJata wucnonHeHus obsasatenbctBa nepeg [MU®  cornacHo
Hanorosomy kopekcy P®, a Tak Xe paTa peweHus o6 oTkase B
ocylwecTBieHun 3adeta (Bo3BpaTa) CYMM WU3JIULWLHE YMJAQYeHHOro
Hanora;

- JaTa 3a4yeta M3/IMWHE YMJa4yeHHOro Hasiora HaducieHunem
COOTBETCTBYHOLLEro Hanora.
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Ae6butopckas 3apAo0/KEHHOCTb NO  HanoraMm, cb6opam,
nowJsimHam B 6ro4>keTbl BceX YPOBHeM:

- jJaTta nonydYeHus BO3MeLLeHMs Ku3 6broaxeta MOJIHOA CYMMbI
3a/10J/1’KEHHOCTM COOTBETCTBYIOLWErO Hanora, cbopa, NOWMNHbI;

- pata peweHuss o6 oTka3e B ocyllecTBNneHuMM 3a4yeTta (Bo3BpaTa)
CYMM M3/INLIHE YyNJlaYyeHHOro Hanora, cbopa, MoLwmnHbI;

- J[AaTa 3a4€Ta W3JIMWHE YyMJ1a4yeHHOro Hanora Ha4YuCineHUneM
COOTBETCTBYIOLWEro Hanora.

Aebutopckas 3aA0/IXEHHOCTb, BO3HMKIUAA B pes3yJibTaTte
nepepgaum (yCTynkm) BCeX MMYLLECTBEHHbIX U MHbIX NpaB no
eBpoo6auraumsMm pocCMMCKUM IOPUMANYECKUM IMLiaM B onJsiaty
3aMeljarowmx obauraumii Npym Mx pasMeLlleHun:

- [AaTa 3a4duncneHuns 3aMelarwmx obnuraumi Ha cyet aeno YK A.Y.
nno;

- JaTa noJly4yeHus LOKYMEHTOB W yBeLOMMEHUN, NpeayCMOTPEHHbIX
OOKYMEHTOM, CcoAepyKallMM YyCNoBUS pa3MeLleHUs ueHHbiX bymar, B
cnyyae oTknoHeHus odepTbl (YCTynka npaB No eBpoobnuraymsam)
SMUTEHTOM 3aMelatowmx obnuraumni;

- [JaTa rMnpeKkpalweHus AoroBopa Ha npuobpeTeHue 3amellarolimx
obnunraunin (B TOM 4ucie no MHbIM OCHOBAHWUAM, NpPeayCMOTPEHHbIM
3akoHoAaTenbCcTBOM Poccuickoinn degepaumn).

Oebutopckana 3a40J/IXXEHHOCTb MO MPUYUTAIOLWENCA NMPEMUM
no BHe6up)xeBbIiM NPON3BOAHDbIM ¢vHaHCOBbIM
MHCcTpyMeHTaMm (BM®U) npekpawaer npu3HaBaTtbCA B
Haunbosiee paHHIOO U3 AaT:

— B AaTy UCNOSIHEHUS 0653aTeNbCTB MO onJiaTe NpeMun;

- B JaTy J/MKBMAAUWMW KOHTpareHTa COrnacHO BbIMUCKE U3
ErPIOJI;

- B paty nvkBugaumum  (MCKIOYEHUS) WHOCTPaHHOIro
KOHTpareHTa M3 peecTpa KOMMep4yecCcKuxX opraHusaunm wmam
MHOrO CXOXero Mo CMbIC/ly peecTpa, npeayCMOTPEHHOro
3aKOHOAATE/IbCTBOM CTpaHbil, B KOTOpOW 6b1n
3aperncTpmpoBaH MHOCTPAHHbLIN KOHTPareHT;

— B pgaTy YyCTynkum npaB KW obsA3atenbctB no BMOU (ecnu
nepegava npas Mo MNoOay4YeHUI0 NPeEMUU CreayeT U3 ycrioBui
COOTBETCTBYHIOLLEN CAENKN);

B AaTy Npoyero npekpalieHns npasa TpeboBaHMs No onsate npemMumn
B COOTBETCTBMM C [OENCTBYKOLWMM  3aKOHOAATENbLCTBOM WM
[O0roBOpOM.

Ana octanbHbIX BUAOB A€6UTOPCKON 3a40J/1XKEHHOCTH:

- [JaTta wucnonHeHusa obgasatenbcts nepen MNMN® B TOM 4yucne no
aorosopy, NAY (B cny4ae 3a40/HKEHHOCTM YNpaBAsoWEN KOMMaHUm)
MM UHBbIM OCHOBAHUAM;

- [laTa NUKBMAAUMWN KOHTpareHTa — lopuaudecKkoro nmua cornacHo
Bbinucke M3 EMPIOJT mnn pata nonydeHus mHdopMaumm O CMEpPTU
dunsnyeckoro nnua - AOKHUKA;

- [lata akcnepTHoro (MOTUBMPOBAHHOMO) CyXAeHUs Ynpasnstowien
KOMMNaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWMAAHUA OTHOCUTESIbHO
noslyd4eHns npenycMoOTPEeHHbIX AOrOBOPOM JAeHeXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckas 3a40/KEeHHOCTb, MOXeT 6biTb Npu3HaHa
MpeKpaweHHoOW B  COOTBETCTBMM C  06WMMM  NOSOXEHUSAMU,
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yKasaHHbiMM B [naBe 26 [paxpgaHckoro kogekca Poccuiickon
denepauunu.

Kputepun 7]
CPOKH
KBanngpunkaynm
Aebuntopckoi
3a40/DKEHHOCT
7] Kak
onepaymoHHoOM

B oTcyTCTBME NpU3HAKOB 06ecueHeHns:

e [lebutopckasi 3af0J/IXKEHHOCTb, BO3HUKLUAA B pe3ynbTraTte
coBepuwieHUa caenok ¢ umyuwecrsoM NMUD, no KoTopbIM
HacTynuna Hanbonee paHHAS AaTa pacyeToB, ecnm o06Wwnii cpok
noraweHns Takon 3a40/IKEHHOCTM COrlacHO YC/I0BUAM CAENKM
He npeBblwaeT 15 pabounx gHen (C y4eToM CpoKa NpOSIOHraumm
M nepe3saksIlo4YeHnin AOoroBopoB), - C AaTbl MPU3HAHUS 40 AaTbl
noraweHunst CornacHo ycnoBuam caenku. MNpu 3ToM AonyCTUMbIN
CPpOK HapylweHus 0653aTenbCTB KOHTpareHTOM cocTasnseT 3
paboumx pgHSA, B Te4YeHMe KOTOPbIX 3a40/IKEHHOCTb TaKXe
KBannduumpyeTcs onepaummoHHOMN.

e [e6butopckas 3aA0J/IXXEHHOCTb, BO3HMKaKOLWaA B clyvyae
3a4epiKKun nepeperncrpaumm MMyLLecTBa
pPerncTpaumMoHHbiM OpPraHoM - C AaTbl BO3HWKHOBEHWUS [0
[laTbl NoraweHmsa KBanmbuunpyeTca B KauecTBe onepaLnoHHOIA.

e ABaHCbI, BblAaHHblIE MO cAesikaM 3a cyeT umyulecrtsa MNMNO
KBanundpuumpyetcs onepaunoHHOM nebutopckon
3a40/DKEHHOCTbIO C AaTbl BblAAa4YM aBaHca A0 AaTbl MoraweHus
0653aTeNIbCTB KOHTPAreHToOM COrnacHo ycnosusaM caenku (ecnum
CPpOK nMoraweHumss aBaHCa B COOTBETCTBMW C [OroBOpPOM
coctaensder He 6onee 15 paboumx A[HEN C Yy4yeTOM Cpoka
nposioHraumMm w nepesakntoyeHnn gorosopos). [lpu 3ToM
AONMYyCTUMbIM CPOK HapyweHus o0653aTenbCTB KOHTpareHToM
coctasndeT 3 pabounx gHs, B TEHEHNE KOTOPbIX 3a40/1)KEHHOCTb
TakXe KBannduumpyeTcs onepauuoHHON.

e [ebutopckasi 3af40/IXKEHHOCTb YNpaB/fAloWein KOMMNaHuu
nepea MN® - B TeuyeHme 25 pabounx pgHen cC [aThl
BO3HWKHOBEHUS KBaNNULMPYETCS B Ka4yecTBE OrnepaLmnmoHHON.
Mpu HanMumMm o60CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
cy>xaeHuna Ynpasnasiolwen KOMNaHUM O TOM, 4TO YyBeSIMYeHue
CPOKOB noraleHnsa 4ebuTopCcKon 3a[0/1KEeHHOCTU He ABnseTcs
cnencTBnem HeraTMBHbIX NpoLeccos, BO3HUKLLMX B
OEeATENbHOCTU YMpaBAslOWENR KOMMaHUKW, a TakXe Hanuuune
OOKYMEHTaNbHOro noATBEPXAEHUS OT yNpaBnstowen KoOMMaHUu
CPOKOB MoOraweHns 3a40/IHKEHHOCTU, Takas 3a40/IKEHHOCTb
MpoAos/IXaeT OTHOCUTBLCS K OnepaLMOHHON.

e [ebutopckas 3af40/1KEHHOCTb, BO3HMKILAA NO AOroBopam
C OLUEeHLWMUKOM, cneuvasvimpoBaHHbIM Aeno3uTapuemMm,
perncrpaTtopomMm, ykasaHHbiMu B NMpasunax AY NMNO, a Tak
ke pebutopckas 3aj0/IHKEHHOCTb, BO3HMKLIAA nNpu
orJiate pacxoAoB, CBfi3aHHbIX C [AOBEpPUTEJIbHbIM
ynpasneHmeMm NMN® - c gaTtbl NpU3HaAHUA 00 AAaTbl OKOHYAHMS
CpoKa oOKasaHusg Yycnyr B COOTBETCTBUM C  YCIIOBUSMU
3aK/KYEHHbIX A0roBopoB. [OMyCTUMbIA CPOK HapyleHus
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obs3aTenbcTB cocTaBnsaeTt 25 pabounx gHen, B TeHEHME KOTOPbIX
3a40/HKEHHOCTb BCe euwe KBanuduumpyeTcs onepaumoHHOMN.
Mpu HanMumMm o60CHOBAHHOIO 3KCMEepPTHOro (MOTMBMPOBAHHOIO)
cy)xaeHma Ynpasnsiowen KOMNaHUM O TOM, 4YTO YBEJIMYEHMUE
CPOKOB OKasaHus ycnyr wnuM noraweHums pebutopckon
33a[40/DKEHHOCTU  He  SABNSETCA  CneACTBMEM  HeraTuBHbIX
MpoLeccoB, BO3HUKLWIMX B A€ATENIbHOCTU AO/KHWKA WM Npu
HaAM4YNMM [OOKYMEHTANIbHOro MOATBEPXAEHUS OT KOHTpareHTta
MHbIX CPOKOB MoraleHns 3a40/KeHHOCTU / okasaHusa ycnyr NMNo
ABNSETCS OCHOBAHMEM AN1S yBe/M4YeHMs CpoKa KBanndukauum
TakoM 3a40/HKEHHOCTM B KayecTBe OnepauuMoHHOM A0 AaThl,
YKa3aHHOM B npeACTaBNEeHHbIX AOKYMEHTax.

e [lebutopckasi 3af0J/1XKEHHOCTb, BO3HUKLUAA B pe3ynbTraTte
nepesofa AEHEeXHbIX cpeacTtB («AeHbrm B nNyTu») - B
TedyeHne 3 paboumx JAHEN C p[aTbl TMPU3HAHUSA  TakKoK
3a40/1KEHHOCTMU.

o [lebutopckasi 3a40J/I>XKEHHOCTb, BO3HUKLUAA B pe3y/bTaTte
nepepayuu espoobauraymii B onnaty obauraumi npm mx
pasMmeuweHun (B TOM uucne B cnyyae nepegaum (YCTynku)
BCE€X MMYLLUECTBEHHbIX U MHbIX NMpaB No eBpoo6auraymam
POCCUMIACKMM  HOPUAWYECKMM  JiMlaM) - Cc patl
BO3HMKHOBEHNA A0 AaTbl MOoraweHusd KBaJ'Il/ICbVILJ,VIpyeTCFI B
KauyecTBe onepaunoHHOMN.

e [lebutOopckas 3afO0/DKEHHOCTb MO TNpUYUTAIOLLENCA
npeMMm nNo BHe6up>keBbiIM NPOU3BOAHbBIM (PUHAHCOBbIM
MHcTpyMeHTaMm (BM®UN) - B TedeHne 10 (pecatwm)
KaneHgapHblX [AHEW C AaTbl MNPU3HAHWS COOTBETCTBYIOLLEN
0ebuTopckonM  3aA40/DKEHHOCTM  MpU YCNOBUM  OTCYTCTBUSA
Nnpu3HaKoB obecLeHeHuns.

CnpasepgniumBas
CTOMMOCTDH

B obwem cnydyae ana uenen onpeneneHuns cripasefnsiBON CTOMMOCTU
0ebuTopcKoi 3a40/1KEHHOCTU eC/iM He onpejenieHa KOHKpeTHas AaTa ee
rnoraweHusl, HO yKasaH npeaenbHblli CPOK, B TeYeHMe KOTOpPOro Takas
33a[40/DKEHHOCTb  A0/KHA O6biTb  MoraweHa, TO CPOK MoraweHus
npuHUMaeTcs MaKCUMasibHbIM B OTCyTCTBME obocHoBaHHOIo
3KCNepTHOro (MOTUBMPOBAHHOIO) CyXAEHUS yrpaBAstoWwen KonaHnm ob
MHbIX CpOKax noraweHnsa Takom ebnutopckon 3a40/KEHHOCTH.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl noraweHus aebutopckon
3a40/DKEHHOCTU U OTCYTCTBYET MNpefefibHbii CPOK MoraweHuns, To Ans
uenen onpeaeneHms cnpaseaiMBon CTOMMOCTN TaKOW CPOK MOXET 6bITb
yCTaHOBJIEH Ha OCHOBaHMMK ob6ocHoBaHHOro 3KCMNepTHOro
(MOTUBMPOBAHHOIO) CYy>XXAEHUSA YNpaBnsoLWen KOMNaHUK.

Odebutopckas 3aA0NXKeHHOCTb, noasexallas noraweHuto UMyLEecTBOM,
BO3HUWKLUAA MO AOroBOpaM MeHbl, HOBaUWMU W APYrUM aHaNOrM4YHbIM
porosopaM (3a WCK/IKOYEHMEM Cny4vyaeB, OTAENbHO YKa3aHHbIX B
HacTosawmx MpaBunax onpegeneHmns CHA), oueHUBaETCs NO CTOMMOCTU
MMyLlecTBa, noaJiexalwlero noslyyeHuto, B COOTBETCTBMW C MOPAAKOM
onpepeneHnss  cnpaBeanMBOM  CTOMMOCTM  TakKoOro  WUMyLLecTBa,
YCTaHOBJ/IEHHbIM HacTodAwmMMu MNpasunamun onpegenenHna CHA ¢ yyeTom
METOAMKMN OLEHKU KPeAUTHOIro pUcKa B COOTBETCTBUMU C [1punoxeHneM 6
(ecnm 3TO NPUMEHUMO).
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CnpaBeanuBas CTOMMOCTb A4e6UTOPCKON 3a40/1)KEHHOCTM onpeaensiercs:
e B CyMMe (haKTUUeCKOro ocratka 3aAo0JIKEeHHOCTM Ha paaTty
onpepesieHUs cnpaBepsiMBoOW CTOMMOCTM/aaTy onpeaeneHus

CUA*;

- ona Bcen Aebutopckon 3a40/IKEHHOCTU, YKa3aHHOW B HACTOSAWEM
NPUIOXEHNN, B Nepuos KBanudukaunm Takon 3a40/KEHHOCTM B
KauyecTBe onepaLuoHHON;

- 015 4ebnTopcKor 3a40/KEHHOCTU Mo Hanoram, cbopam, NowAMHaM
B 6t04)KeTbl BCEX YPOBHEN;

- Ans nebuTopCcKoi 3a40/1XKEHHOCTM MO BO3MELLEHMIO CYMMbl HaoroB

n3 6rogxeta PO.

*[lebUTOpCKasl 3a40/HKEHHOCTb PACCUMTLIBAETCS Ha KaxKaylo AaTy onpeaeneHus
crpaBeanvBOM  CTOMMOCTM. B cnyyae, ecnu  pasMep  AeBUTOPCKOM
3aZl0/DKEHHOCTM He MOXEeT 6bITb TOYHO OMnpeAenieH Ha AaTy onpeaeneHuns CYA,
TO, UCMO/b3YHTCS METOAbLI anmnpoKCcMMaumm BennymH.??

e B CyMMe, onpegenieHHOW C MCNoJib30BaHMEM MeToAaa
npuBefeHHON CTOMMOCTM 6yAyuwMX [AeHEeXHbIX MOTOKOB C
YyYeToM KpeauTHbIX puckoB ([punoxeHne 6) BO BCEX WHbIX
cnydyasx.

Cnpaseannueas CTOMMOCTb Aebutopckon 3a40J1XKEHHOCTH,
BO3HMKIUENA B pe3ysbTaTe nepenaum eBpoobnurauuii B onsarty
3aMeLwaowmx obamraumii npu Mx pasmeweHumn (B TOM Yyucne B
cny4yae nepepnadm (yCTyrnku) BcexX MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6sAMrayMaM PpoOCCUHACKMM HPUANYECKMM nuuaMm),
NnpM3HaeTcs paBHOM crnpaBeasiMBOM CTOMMOCTM  eBpoobnauraumi,
nepedaHHbiX B onnaTy 3aMewatwowmnx obavraumin mam no KOTOpbIM
nepedaHol (yCTyrnjieHbl) BCe€ WMyLWEeCTBEHHblE W MHble Npasa
pOCCUNCKUM  topuandeckuM  nuuam. Cnpaseanvmeass  CTOMMOCTb
eBpoobnurauunin, nepeaaHHbiX B onjaTy 3aMewarowmx obnmraumm mnm
Mo KOTOpbIM NepefaHbl (YCTYMN/IeHbl) BCE UMYLLECTBEHHbIE N UHbIe NpaBa
POCCUINCKUM HOpuaAnYecKMM nnuam, onpegensieTca B obweMm nopsake B
cooTtBeTcTBUM C lMpasBmnamm CHA, C y4yeTOM HaKOMIEHHOro KYnOHHOro
AoXo4a Ha paTy onpegeneHus cnpasenvBoin CTOMMOCTU aebutopckomn
3a40/KEHHOCTM!.

B cnyyae BO3HWKHOBEHWS MNpPU3HAKOB obecueHeHMs 3MUTEeHTa
3aMellarowmnx obnuvraumn, cnpasennneas CTOMMOCTb  AebuUToOpcKomn
3a40/DKEHHOCTN onpepensieTcs NnocpeacTBOM MPUMEHEHUs MeToaa
npuesefeHHOMN CTOMMOCTU byaywmnx  AeHexXHbIX  NOTOKOB K
espoobnuraumam, nepegaHHbiM B onsaTty 3amewarwmx obnuraumin (B
TOM 4ncne, No KOTopbiM NepefaHbl (YCTynaeHbl) BCe MMYLLECTBEHHbIE U
MHble NpaBa POCCUNCKMUM HOPUANYECKMM NMUaM), C YH4EeTOM KpeauTHbIX
PUCKOB dMUTEHTa 3aMelwarwmx obavraumii (NpunoxeHue 6).

29 MporHo3Hblie 3HauyeHns 06s53aTenbCTB, pacCUMTaHHble YNpasaswoWweln KoMNnaHuven, npeaocTaBnsioTcs B
Cneunann3mMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpegenedus CHA c ykasaHueMm nepuoaa BblI6opku m

06BbACHSOWNX NnepeMeEHHbIX.

Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMONb3YETCS CTaTUCTUKA 3a nocnegHue 12
(OABeHaguaTb) Mecsues, npeglecTByowmx gate onpepenedns CHA MUO. Mpu oTCcyTCTBMKM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMaumu NMPUMEHUM MPU HanM4unM LaHHbIX HE MeHee yeM 3a nocnegHue 2 (aBa)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.

B paTty noctynneHms AOKYMeHTa, NOATBEPXAAOWero oKas3aHHble yCcnyru, Nnpou3BoANTCA KOPPEKTUPOBKA
HauyncneHHbiXx 0693aTeNnbCTB A0 UX peasibHOro 3Ha4YeHUS.
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0ebutopckas 3a40/HKEHHOCTb MO BO3MELLEHMIO HANoroB n3 6rogxera, a
Tak Xxe aebutopckas 3a40/HKEHHOCTb MO Hanoram, cbopam, nowsnHam B
6t0a)KeTbl BCEX YPOBHEN He obecueHnBaeTcss He3aBMCMMO OT CPOYHOCTHU
ee noralweHus.

Cnucok obwux cobbiTun, npmBoaAwmMx K obecueHeHuto, yKasaH B
MpunoxeHuun 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

[eHexHble TpeboBaHMS N0 KpeauTHbIM  goroBopam (B T.u.
YAOCTOBEPEHHbIE 3aK/agHbIMM) M AOroBopaM BblAAdHHbIX 3alMOB
(panee - ccyaa)

Ana aeHexHbIX Tpe60BaHM NO KPpeAUTHbIM AOroBOpaM U
AOroBOopaM BbiAaHHbIX 3aUMOB:

e [laTa npepocTtaBsieHuns Kpeauta (3anma) no AOrosopy,
noaTBeEpPXXAEHHas BbIMMCKON C 6AHKOBCKOrO cyeTa, OTKPbITOro
Ha ynpasnswwyo komnavuo 4.Y. MNO;

e [laTa nepeycTynku npasa TpeboBaHMA NO CCyae Ha OCHOBAHUU
Aorosopa;

e [laTa nepexoaa npasa 3a 3a/10roBoe MMyLLecTBO (eC/n TakoBbIM
SBNSOTCA NpaBa TpeboBaHMS N3 4OroBOPOB 3aiMa/KpeanTHbIX
A0roBopoB) npu obpalleHnmn B3bICKaHMS Ha NpeaMeT 3anora.

Ona aeHeXHbiIX TpeboBaHUii N0 KPeaAUTHbIM [OroBOpPaM U
AOroBopaM 3aiiMa, YAOCTOBEepEeHHbIX 3aksiagHbiMu (fanee -
3aknagHbie):

e [laTa nepenaTOYHOM HAAMMCK Ha 3akNaAHOM C yKasaHWeM, 4YTo
BNnagenbueM 3aksiagHoM SBASETCS ynpasaslowas KoMnaHus
0.Y.MTNO.

AnAa AeHeXHbIX TpeGOBaHMﬁ no KpeaunTHbIM AOoroBopam m
AOrosopamM BbliAdHHbIX 3aMMOB:

e [laTa NoONHOro noraweHunsa KkpeaumTa (3anma), noaTBepXAeHHas
BbIMMCKOWN C 6BAHKOBCKOI0O cYeTa, OTKPbLITOro Ha ynpasB/iSioLLYO
kKoMnaHuto A.Y. NMNo;

e [aTa nepeycTynku npasa TpeboBaHMsa No ccyae Ha OCHOBaHMMU
[OroBopa;

e [aTa nukBMAauMmM 3aeMuimKa corsiacHo uHgopmauum,
pacKkpbITO B onLmManbHOM AOCTYMHOM UCTOYHUKE (B TOM
ymncne 3anucm B EMPIOJT 0 nukBnaauum 3aemMumka) B cayyae
OTCYTCTBUSA/NMKBUAALMN MOPYUUTENS, €C/n 3aiM obecrnedeH
NOpPY4YUTENLCTBOM;

e [laTa rocynapCTBEHHOM perncrtpaumm npasa COH6CTBEHHOCTU
MN® Ha 3anoroBoe MMyLECTBO, HanpuMmep, NOATBEPXAEHHas
Bbinuckon mn3 EMPH - B cny4yae obpalieHns B3bICKaHWUS Ha
npeaMeT 3anora B Buae ob6bekta HeABUXMMOCTU U NOCTYNeHNs
B coctaB [MN® 3anorosoro MMywecTea;

e [laTa BCTYMAEHMs B CUJTY COOTBETCTBYIOLLErO peLleHmns cyaa nnm
WHoro cyaebHoro akta, ecim WHaa nata WM nopsiaoK ee
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onpeaeneHnsl He yCTaHOBJIEHbl B CaMOM peLIeHUM cyda Waun
cynebHom akTe;

e WHasa paTta npekpaweHus npaB TpeboBaHUs MO KpeauTHOMY
AOroBOpY WM  [OroBopy 3aiMa B COOTBETCTBMM  C
3aKoHOA4ATeNbCTBOM MAN YCIOBUSMU AOrOBOpaA.

Ana 3axknagHbiX:

e [laTa nepenaTOYHOM HAAMMCKM Ha 3akiagHoOM C yKa3aHueM, 4YTo
HOBbIM BrlagesnbLeM 3aKnagHoW SBsSeTC CTOPOHHEE Nmuo;

e [laTa MoOsHOrO MCNosHeHns 06sa3aTeNIbCTB 3aeMLLUNKOM;

e [laTa rocynapCTBEHHOW perucrpaumu npaBa COBCTBEHHOCTU Ha
3a/710roBoe MMyLLEeCTBO, NOATBEPXKAEHHAs BbINUCKON u3 EMPH -
B Clydae obpalleHns B3bICKAaHWS Ha NpeaMeT 3anora u
rnoctynseHuns B coctas NMN® 3anorosoro MMyLlecTsea.

CnpaBeanuBass CTOMMOCTb CCyAbl B Te4YeHMe MaKCMMasbHOro Cpoka,
npeaycMOTPEeHHOro AOroBOpoOM, onpeaensieTcd B COOTBETCTBUM C
MEeTOAMKOM  onpeaeneHns  CrnpaBeanMBOM  CTOMMOCTM C  Y4YETOM
KpeauTHoro pucka (MpunoxeHue 6).

Ecnv poroBop He coaepXXUT KOHKPETHOM AaTbl MoraweHust ccygbl, TO
Takas haTta onpegensetcs Ha OCHOBaHMn 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YyMNpaBAsOWEAn KOMMNaHWK, KOTOpoe
[OMMKHO coaepxaTb O0O60OCHOBaHHbLIM BbIBOA4 O CPOKe BO3BpaTa CCyAbl,
OCHOBaHHbI, B TOM u4ucie Ha cobCcTBeHHOW npakTuke paboTbl C
aHaNOrM4yHbiMn 3aemwmkamm un (MAn) obwen pPbIHOYHOM MpaKTuKe
noraweHns aHasorM4YHbIX CCyA N UHbIX AAHHbIX.

B cnyyae BHeceHMS W3MEHEHUS B YC/IOBUS OMNpeaesieHns Cpoka
JOoroBopa MaKCMMasbHbIi CpOK OMpeaensieTcs B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, AENCTBYHOLWWM Ha JaTy onpeaeneHus
cnpaBeaiMBoOi CTOMMOCTH, MPUYEM HaKoMJeHe cpoka KpeauTa (3anma)
HE MPONCXOAMUT.

Cnuncok obwmx cobbiTUn, NpMBOAAWNX K ObBecueHeHWto, yKasaH B
MpunoxxeHunn 6.
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NMPUNTOXEHWE 26. AEHEXXHBIE OBA3ATEJ/IbCTBA U3 KPEANUTHbLIX
AOroBorPoB n AOrosorPoB 3AMMA, MO KOTOPbIM NMN® ABNAETCSHA

3AEMLINKOM

[eHexHble oba3aTtenbctBa W3 KpeauUTHbIX AOrOBOPOB W AOrOBOPOB
MOJIlyYEHHbIX 3aliM0OB, MO KoTOopbIM MU sBAsSETCS 3aEMWMKOM

[Jata nonyyeHus kpeauta (3aKiMa) Ha OCHOBAHMW 3aKJ/IHOYEHHOMO
AOoroBopa, MOATBEPXAEHHAs BbIMMCKOM C 6aHKOBCKOro cuyeTa,
OTKPbITOro Ha ynpasnstowyto komnaHuwo A.Y. NMNo

e [aTa nonHoro noraweHus o653aTenbCTB M3 KpPeaAUTHbIX
[0roBOpPOB W AOrOBOPOB MNOJSyYeHHbIX 3alAMOB, NOATBEPXAEHHAs
BbIMMCKON C BAHKOBCKOro cyeTa, OTKPbITOro Ha ynpaB/isoLWyto
komnaHuo A.Y. NMNo;

e [laTa nvKBMaaumun KpeanTopa/3amMoaaBLa cornacHo
nHdopMaunm, packpblton B  oduMuManbHOM  AOCTYMNHOM
NCTOYHMKe (B TOM uucne 3anucu B EMPKOJT o nukempauum
KpeanTopa/3amvMoaanua).

CnpaBeanueass CTOMMOCTb JEHEXHbIX 0653aTenbCTB U3 KpeaUTHbIX
[OroBOpPOB M AOroBOPOB 3aliMa, MONYYEHHbIX B POCCUMCKUX pybnsax,
onpejensieTca B CyMMe BCexX MfaTexen no [oroeopy, KoTopble
ynpasngawowaa komnanuva A.Y. NMNO pomxHa ocywecTBUTb B MNOJb3y
Kpeautopa/3amMonaBla, a MMEHHO - CyMMYy OCHOBHOro Jojara u
HaKOMJ/IEHHblE MPOLUEHTHbIE BbiNAaTbl MO COCTOSHUIO HAa AaTy OLEHKMW.
Bce cyMMbl OKpYrasiOTCA A0 ABYX 3HAKOB MOC/e 3ansaTown.

CCkpepauTta/3aima (= O4Am+ NPm,
roe

CCkpeauTta/3aimMa (t) - cnpaBeasinBas CTOUMOCTb KpeauTa/3anMa Ha
naty T, OKpyr/ieHHas 40 2 3HAKOB NOcC/ie 3ansTon

OA(t) - CyMMa OCHOBHOro fgojra no Kpeauty/3amMmy Ha gaty T
onpeaensieTcs C TOYHOCTbIO A0 2 3HAKOB Mocsie 3ansaTon.

MNPty - cyMmMa npoueHToB MO KpeauTy/3arMy K ynnaTte Ha paty T.
OnpepensieTcs € TOYHOCTBIO A0 2 3HAKOB MNocne 3ansaTon.

T - paTa onpegeneHuns cnpaBeanmMBoi CTOMMOCTU KpeauTa/3ariMma

CnpaBeanuBass CTOMMOCTb AeHEeXHbIX 06a3aTenbCcTB M3 KpeaAuTHbIX
[OroBOpPOB M AOrOBOPOB 3aliMa, NoJsly4YeHHbIX B UHOCTPAHHOMW BaJiloTe,
onpepenserca B CyMMe BCeX MJaTexel no [oroBopy B BasoTe
Nosly4YeHHOro KpeauTta/3animMa, KOTopble ynpaBastowas komnanus A.Y.
MN® gonxHa oCyLeCTBUTb B MOJIb3y KpeamTopa/3anmoaasua, a UMEHHO
- B CYMMe OCHOBHOIMo Aosira M MpPOLUEHTHbIX BbINAAaTbl MO HeMy,
HaKOMJIEHHbIX MO COCTOSIHUIO Ha AaTy OLEHKW, WU MoJlydeHHass cymMMma B
BanlOTe KpeauTa/3aiMa KOHBepTUpyeTCs B BastoTy onpegeneHuns CHA
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MMM® B COOTBETCTBMM C MNOPSAAKOM, YCTaHOBNEHHbIM [lpasunamm
onpegeneHnsa CHA. W cymMma OCHOBHOro Aosira, U CymMMma rnpoueHTOB B
BaNlOTE KpeauTa/3aliMa, a TaK Xe MoJiydyeHHas CyMMa B BajoTe
onpeaeneHna CHA okpyrnsitoTCs 40 ABYX 3HAKOB MoOC/e 3ansiToMn.

CC kpepuTa/3anmacr) = (OAQABan (m)+ MPBan (1)) * Kypc
Fne

CC kpepaunTa/3anmMa(r) - CnpaBeanBasl CTOUMOCTb KpeanTa/3anMa Ha
naty T, OKpyrfiieHHas oo 2 3HakoB nocne 3ansTomn

T - pata onpeaeneHus cnpaBe,anBoﬁ CTOMMOCTHU erLI,VITa/Sal‘;IMa

OAABan(r) - CyMMa OCHOBHOIO A40JiIra No KpeauTy/3anMy Ha gaTy pacyeTta
cnpaBea/IMBON CTOMMOCTM B BaslOTe KpeawuTa/3aiMa, oKpyrieHHas Ao
ABYX 3HAKOB Mocne 3ansaTomn

MpBan(r) - cyMMa MpoOUEHTOB K ynjaaTe no KpeauTy/3amMmy Ha party
pacyeTa crnpaBeanvMBON CTOMMOCTM B BanTe KpeauTa/3anma,
OKpyrneHHas Ao ABYX 3HaKOB MOC/e 3ansATon

Kypc - Kypc, No KOTOpOMY MNpOWM3BOAMUTCA KOHBEPTALMA CTOMMOCTEN,
BblpaXK€HHbIX B WMHOCTPAHHOM BasnoTe, B BantoTy onpeaenexHus CYA
COrnacHo nopsiAKy, ykasaHHOMYy B HacTosiwmx MpaBuiax onpeaeneHus
CYA.

CnpaBeanueas CTOMMOCTb 3aliMa onpeaensieTcs Ha AaTy onpeaenieHus
CYA c yuyeToM 06513aTeNbCTB, BO3HUKAOLWNUX COrMAacCHO YCNOBUSM
AOroBopa KpeauTta/3aMa Ha yKasaHHYo aaTy.
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MPUJTOXEHWE 27. BEKCEJb, NMPUOBPETEHHbIW YNPABJISIIOLLEN
KOMMAHUEN 4.Y. MTNOD

Bekcenb (npocTon, nepeBOAHON, MPOLEHTHbLIA, AUCKOHTHbLIN) (MND -
BeKkceneaepxartenb)

[aTa nepexoaa npas cO6CTBEHHOCTU Ha LiEHHble 6yMaru, onpeaeneHHom
B COOTBETCTBUM C YC/MIOBMAMWU A0OroBOpa W  MOATBEPXKAEHHON aKTOM
npuvemMa nepeaayun LeHHbIX byMmar.

e [laTa nepexoga npaB COBCTBEHHOCTWM Ha UeEHHble 6ymaru,
onpeneneHHOM B COOTBETCTBMM C YCNOBUSIMM [OroBopa u
NnoATBEPXXAEHHOM aKTOM NpMeMa nepenaudm LeHHbIx bymar;

e Ecnn no Bekcenepatento w navudy, nNepefaBwleMy BeKcenb
MocpeacTBOM MHAOCCaMeHTa (ganee BMecTe —  AOJDKHUKM),
BHeceHa 3anucb B EMPKOJ1 o nukBMAauuum AOMKHUKA - C AaThbl
3annucu O JIMKBUAAUUW AO/MKHUKOB (Mony4dyeHuss nHgopmauummn o
JIMKBNAaUMN AOMKHUKOB);

[aTta nony4yeHus Bcex 06513aTeNbCTB MO BEKCENIO;

PeweHne cyna o6 oTkasle B BbinjlaTe MO BEKCENO B CBSA3U C
MCTEYEHNEM CPOKA Ha OCyLLlecTB/ieHMe NpaBa TpeboBaTb Niatexa
rno Bekcento oT 06sa3aHHbIX N0 BEKCENIO NNLL;

e WHag paTta, onpeaeneHHasi B COOTBETCTBUU C YCNOBUSMKM A0roBopa
MM 3aKOHOAATENbHO

Cnpasegnmeass CTOMMOCTb MNpPOCTOr0  BEKCensd  onpegensercs B
COOTBETCTBUM C [1pnaoxeHmnem 6.

Ecnn no okoH4yaHuu cpoka nnaTtexa* Bekcenb He 6bln npeabsBneH K
noraweHuto/onnaTe, cnpaBeanuBas CTOMMOCTb BEKCeNs onpeaensiercs
Ha OCHOBaHMW OTYETa OLUEHLINKA, COOTBETCTBYMOWEro TpeboBaHMSAM
QdepepanbHoro 3akoHa "O6 WHBECTMUMOHHbLIX doHAax", MPUHATbIX B
COOTBETCTBMM C HMM HOPMaTUBHbLIX akKToB, YkasaHua N° 3758-Y u
HacTtoawmx [paBun onpeaenenHna CYA. Tlpu 3ToM cnpaseanueas
CTOMMOCTb BeKCenss MOXEeT onpeaensdatbCs Ha OCHOBaHMW OT4yeTa
OueHWKnKa B TeyeHue Tpex netr (B COOTBETCTBUM C BeEKCENbHLIM
3aKOHOAATeNbCTBOM) CO AHS OKOHYaHMA Cpoka nnaTexa.

* Bekcesb OosmiceH Bbimb npedbAsseH K naamexcy 8 meyeHue 00H020 200a co OHA
e20 cocmassneHus. Ecau e sekcesie cpoKom o npedvasaeHUU ycmaHo81eHo, YmMo
OH He moxem 6bimb npedvasneH K rnaamexy paHee onpedesneHHol 0amel,
Hanpumep «[lo npedvAssaeHuUo, HO HE paHee», Mo 8 3MOM Cray4yae CPoK 074
npedvasneHuUa meuyem ¢ smotli damel.

CnpaBeanvBasl CTOMMOCTb BEKCENA MO WUCTEYEHMU Tpex JeT C AaaThl
OKOHYaHMS CpoKa njaTexa NPU3HAEeTCs paBHOM HyJto.

Cnuncok obwmnx cobbiTnii, nNpumBoaswWNX K obecueHeHuto, YyKasaH B
Mpunoxennn 6.
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NMPUNOXEHWNE 33. 4OrOBOP PENO

Mo porosopam npsimoro PEMO (npoaasBuLoM LieHHbIX HyMar no nepsomn
yacTtn gorosopa PEMO aenseTcsa ynpasnsowas koMmnanmsa A.Y. ®oHaa):
- ObazatenbcTea ®oHAa NO BO3BpaTy AEHEXHbIX CPeACTB, MNOSyYeHHbIX
rno nepBom YacTtu gorosopa npsmoro PEMNO;

- LleHHble 6ymarun, nepenaHHble ®oHAOM MO MEpPBOM 4YacTU AOroeopa
npsimoro PEMO.

Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbIX 6ymar rno
porosopy PEMO no nepeoin uactm PEMNO saBnsercs ynpasnsatoLwias
koMmnaHusa [.Y. doHaa):

- Aebutopckas 3a40/KEHHOCTb K MOSIYYEHUIO NepefaHHbIX AeHEXHbIX
cpeacTB No nepeBok YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO NO 06paTHOMY BbIKYMY LEHHbIX 6ymMar, nony4YeHHbIX no
nepBoOM 4YacTW, N peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHWUS MO BTOPOM
yacTtn goroeopa obpaTtHoro PEIMO.

Aorosop npsimoro PENO:

e Ha AaTy MCNosIHeHMs NepBon YacTu gorosopa PEMO, npusHaeTcs
KpeauTopckas 3a40/1KeHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
cpencTts No nepeBoi yactu goroeopa PEMO, yBenuuyeHHas Ha
CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBKe, NpeayCcMOTPEHHOM AOroBOPOM/6MPXKEBON CAENKON;

e Ha AaTy WUCMOJIHEHUS BTOpoOK Yactu gorosopa PEIMO npoucxoaunt
npekpaweHne npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CYMMe MOJIYYEHHbIX AEHEXHbIX CpeacTB Mo nepsoin yactu. B
c/lyyae ecnm mcnonHeHme o6s3aTenbCTB He 6yAeT BCTPEYHbIM,
noa AaTOM WCMOMHEHMS BTOPOM 4acTu, npuHuMaetcs 6onee
Mo34HASA U3 ABYX AaT: NOCTAaBKW UAM onsiaThl;

e [peKkpawieHne npu3HaHMa UeHHbIXx 6yMar nepegaHHbIX Mo
npsmMomy aorosopy PEMO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha AaTy McnonHeHusa nepsok vyactu gorosopa PEIMO npusHaeTcs
0ebuTopckor 3af0/MKEHHOCTM B pa3Mepe CYMMbl AeHEeXHbIX
CcpeacTts, nepegaHHble POHAOM MO MNEepBOM 4acTu [0rosopa
PEMO, yBenu4yeHHOM Ha CyMMy MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHms CYA no craBke, NpeayCcMOTPEHHOM
A0roBopoM/6umpxxeBon CAeNKoN;

e [pu3HaHMe UeHHbIX 6yMmar, noJsiydeHHbIX MO MNepBON 4YacTu
porosopa PENO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMsa BTOPOM yacTtu gorosopa PEMO npoucxoauTt
npekpaweHue nNpusHaHua  OebUTOpCKOM  3a[0/IHKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
rno poroeopy obpaTtHoro PEMNO (Tonbko B cny4dae, ecnm Ha
MOMEHT crnmncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KOMMYECTBO MPU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HY/0), A0
MOMEHTa  WCNOJIHEHMS N0  BTOPOM  4acTu, TMpuU3HaeTcs
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obszatenbcTBo MN® No npuobpeTeHnto TaknxX LeHHbIX bymar ans
WCMNOMHEHUA BTOPOM YacTu caenkun obpaTtHoro PEMO.

CnpaBeanuBas CTOMMOCTb KpeanTOpPCKON/AebnTopCcKor 3a40/1)KEHHOCTH
no gpgorosopam PEMNO oueHnBaeTcd B pa3Mepe COOTBETCTBEHHO
Moly4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeaAcTB NO MNepBOW 4acTu
porosopa PEMO go MoMeHTa MCMoJsIHeHMS BTOpoOW Yactmn gorosopa PEMNO
C YYETOM MPOLEHTOB, Noanexalumx nosyydeHmnio/ynnate B COOTBETCTBUM
c ycnosusamMun gorosopa PEIO.

Ecnu ctonMocTb LeHHbIX Bymar no BTopon 4actu gorosopa PEMO
CKOppeKTMpoBaHa Ha CyMMy BbInJaT AOXOAOB MO LeHHbIM 6ymaram,
nepefaHHbiM no porosopy PEMO, wnaM CcyMMy WHbIX BbInAar,
OCyLLecTBsIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpeaMTOpPCKOW/AebUTOPCKOM 3a40/IKEHHOCTM MO AOrOBOpY
PEMO ocywecTBAseTcs C y4eTOM COOTBETCTBYOLWMX BbiNaaT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®oHAOM
no nepsoin yactn PEMO B TeyeHuMe nepuoaa OT AaTbl UCMOSHEHUS
nepeor 4actm gorosopa npsmoro PEMO go AaTbl MCNOSHEHUS BTOPOM
yactu gorosopa PEMO kaxabih pabounin aeHb onpeaensieTcss corsiacHo
MpunoxeHunto 3 HacToawmx Mpaswun onpegenerHus CHYA.

CnpaBeanumBas CToMMocCTb ob6s3atenscrea NMN® no npnobpeteHuto
LeHHbIX ByMmar, paHee MoJslyyeHHbIX No gorosopy obpaTtHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAefKu
obpaTtHoro PEMO, onpenensieTcs B pa3sMepe CnpaBeAMBONA CTOMMOCTM
TaKUX LeHHbIX 6yMar B COOTBETCTBMM C [1pnnoxeHnem 3.

CnpaBeanuMeass CTOMMOCTb  AebMTOPCKOM  3a40/MKEHHOCTU K
MOSIYYEHUIO NepedaHHbIX [EHEXHbIX CpeacTB MO MepBOM  4YacTu
aorosopa obpaTtHoro PEIMO koppeKkTUpyeTcs B Clly4yae BO3HMKHOBEHUS
cobbITUN, npuBoOAAWMX K obecueHeHUd, B COOTBETCTBUMM C
MpunoxxeHnem 6.

Cnuncok obwmnx cobbiTuin, npusoasiwmMx K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.
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NMPUNOXEHWNE 34. NTPON3BOAHBIE ®PUHAHCOBbLIE MHCTPYMEHTDbI

MpounsBoaHblie pMHAHCOBbIE MHCTPYMEHTbI (MON):
— bwupxesble NOU;
— BHebupxeBble Npon3BoAHble PUHAHCOBbLIE MHCTPYMEHTHI (BblLE U
Janee no TekCTy HacToawmx MNpasun onpeaeneHus CHA - BNoW).

MonoxeHus Hacrtoswero MpuioXeHUs Tak Xe pacnpoCTPaHATCS Ha
cornaweHma o npeaocTaBfeHUM OMNuUMOHA Ha 3aKal4yeHue [0orosopa
(onuMOH Ha 3akJilo4YeHMe [0roBopa), 3ak/lloUYeHHble B COOTBETCTBUM C
ctatben 429.2 TK PO, u OMUMOHHbIE [AOroBOPbI, 3aK/K4YEHHbIE B
COOTBETCTBUMU C cTaTben 429.3 K PO, B TOM uncne npegMeTom KoTopbiX
SABNSAKTCA AONM B YCTaBHbIX KanuTasaxX XO3SMCTBEHHbIX o06uecTs,
3aperMcTpMpoBaHHbIX B OpraHe, OCYLEeCTBAAKWEM rOCYyAapCTBEHHYIO
perncTpaumio  KpuamMyeckmx iy, B Nopsake,  YCTaHOBJ/IEHHOM
denepanbHbIM 3aKOHOM O rOCyAapCTBEHHOW perucrpaummn topmamndeckmx
vy, 1 (uan) npaBa ydacTma B YCTaBHbIX KanuTanax MHOCTPaHHbIX
KOMMEpYEeCKMX OpraHmnsaumin.

Mo Bup>xeBbiM NMPU - faTa npnobpeTeHns B COOTBETCTBUM C OTYETOM
6pokepa nnm 6upxun.

Ans BMoOW.
BMNOW (Bkntoyas ciyyam, Korga BCTPOEHHbI BMIOU MOXHO oTaennTb OT
OCHOBHOIO AOroBopa) npusHaeTcs:
— 415 OMUMOHHbIX 4OroBOPOB (OMUMOHOB Ha 3aK/1loYeHNE 40roBopa)
- B [AaTy 3aK/luyeHusl, Koraa Bfnageney onuuoHa wau
BbIMyCKatloLLlee ero MU0 CTaHOBUTCSA CTOPOHOM no BMNOW;
— Aanga npounx BMNOU - B paty nx 3aknwdeHusa, korga YK A.Y. NMAD
CTaHOBUTCS CTOPOHOM no BMNON.

Mpn sTOM B cnyyae, ecinm B COOTBETCTBUM C YC/IOBUSIMU OMNLMOHHOMO
AoroBopa (onuMoHa Ha 3aK/lyeHre A0roBopa) peannsaunsa npasa O4HOM
CTOPOHbI 3akaw4unTb gorosop (akuenT) wam npasBa TpeboBaTb OAHOM
CTOPOHOIM B YCTaQHOBNIEHHbIA [0OFOBOPOM CpPOK OT APYrOA CTOPOHbI
coBepLlleHns npeaycMOTpPeHHbIX OMUMOHHbIM AOroBOpoM (OMUMOHOM Ha
3aKk/qloyeHne  gorosopa)  Aenctemii obycnoBsieHa  HacTynJieHMeM
06cTOATENBLCTB, COOLITUIA UM BbIMOSIHEHMEM YCNOBUIA (3@ UCK/IIOYEHUNEM
HacTynjeHnsa nepuoga peanmsauunm npas (akuenta)), NpenyCMOTPEHHbIX
COOTBETCTBYHOLMM A0roBopoM (cornaweHweM), BK/4Yasi, HO He
OrpaHW-IMBaFle (nanee - obycnosnuBatowme cobbITUNA):

nonyveHmem cornacwii/paspeLueHuni rocyfapCTBeHHbIX,

pervoHasibHblX, MYHUUMMNANbHbIX W WHbLIX OPraHoB BfacTH,

perynmpyloLwmnx opraHos;

—  BOoCTUXeHueM NnMbo He AOCTMXEHMEM onpeaenieHHbIX PUHAHCOBbIX
nokasartenenm unm GUHAHCOBOrO COCTOAHMA (B TOM 4ucne
obLecTBoOM, akuMMU WKW JOMM KOTOPOro SBNAKTCA NpeaMeToM
CAeNKN, a TakxKe CTOPOHaMU CAENKN);

—  WCNOJSIHEHWEM nmbéo He MCNOSIHEHNEM obsa3aTenbCTB,
onpeaeneHHbIX B YCIOBUSX OMNUMOHHOrO gorosopa (onuMoHa Ha
3aK/toyeHne Aorosopa), onpeaesnieHHbIM N1MLoM;

—  [OCTMXeHMeM nnbo He [AOCTMXKEHUEM OnpenesieHHbIX YpPOBHEN
3HaYeHMSMU MHOEKCOB, KOTUPOBKaMW LeHHbIX Bymar, LueHaMm Ha
TOBapbl, BaJOTHbIMW  KypCaMW, MNPOLEHTHbIMA  CTaBKaMMU,
nHpnsaumen, obmunanbHOM CTaTUCTUKOM M MHBIMKU NOKa3aTensimMu,
npeayCcMOTPEHHbIMU YCNOBUSMM COOTBETCTBYHOLLEro A0roBopa;
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— TMNPUHATUMEM KOPMopaTMBHbIX pelleHunin (HanpuMmep, HasHadeHue
EVNO, peopraHusauus, pelieHne O pacnpeneneHun npumboinm u
T.A.);

— 3aKJ/IlDYEHMEM CBSI3@aHHbIX [A0OroBOpoB (3as0roB, KpeauToBs,
BCTpeYHbIX BNOUN n 1.4.);

— HactynjaeHueMm (BbIMOSHEHNEM) JMO6bIX MHbIX (aKTUYECKUX W
(nnun) pUaNYECKNX AEeNCTBUIN, CO6bITUM N OB6CTOATENbCTB, HEe
OMMCaHHbIX Bbille, HO npefyCcMOTPEHHbIX yCnoBusiMm
COOTBETCTBYIOLLEr0  OMUMOHA Ha  3ak/i4deHme  4orosopa
(oNUMOHHOro AoroBopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanun3aumun npas (aKuenT) n OTHOCUTENbHO KOTOPbIX HEU3BECTHO,
HacTynaT (byAyT BbINOMHEHbLI) OHU WUIN HET,

Takon BMNO®U npusHaeTca C A[aTbl  HacTynneHus  (BbINOJIHEHUS)
COOTBETCTBYHOLWMX 06CTOATENLCTB, COBbLITUI NN YCNOBUA.

Ocob6ble ycsioBUA nepexoaHoro nepuoaa.

Ecnn po patbl Hadana npuMmeHeHusa T[pasun onpepeneHns CYHA ¢
BHECEHHbIMW  U3MEHEeHWSAMW W AOMNOJIHEHWUSMKW,  CBSA3AHHbIMKU  C
npueeneHnem [pasun onpegeneHna CHA B cooTeBetcTBue CraHaapTy
HAY®OP nopsgka onpeaeneHmss CTOMMOCTM 4YUCTbIX aKTUBOB MaeBoro
WHBECTULMOHHOIo oHAa N CTOMMOCTU MHBECTULMOHHOIO nas (B pea. yTB.
CoBeToM amnpektopos HAYOOP 08.04.2025), Ynpasnswowas KoMnaH1sa He
ocylecTBAsiNa npusHaHune gencreyrowmnx BrNeOU B cooTBETCTBUM C MHBIMMU
paHee [AENCTBYKOLWWUMN KpUTEPUSAMM MpU3HaHMA, TO Ynpasnastowas
KOMMaHusa npoAaos/kKaeT He rnpusHasaTb Takne BIMOUN go HactynneHud
Hanbonee paHHero n3s cobbITuin:

— Hayasno nepuvoaa BpeMeHM, B KOTOPOM MOXET 6biTb peasin3oBaHo
npaBo OA4HOM CTOPOHbI 3aKOUMUTb A0rosBop (akKuUenT) MaW Npaso
TpeboBaTb  OA4HOM  CTOPOHOM  OT  APYroM  COBepLlleHus
npeayCMOTPEHHbIX  OMUWMOHHLIM  AOroBopoM  (OMUMOHOM  Ha
3aK/4YeHne orosopa) AENCTBUN;

— HacTynseHue obycnosnamBatoWmnx cobbiTmin (B ciydae nx Hanamuus
B OroBoOpe).

B NMPOTUBHOM cnydyae YnpasnsaioLias KOMMNaHusA CocCTaBndeT
MOTUBUPOBaAHHOE CyXAeHME O Ha4dane npuaHaHma C WU3JTOXEHUEM
COOTBETCTBYHOLWUNX apryMeHTOB.

B cnyyae 3aknio4eHus AONOAHUTENBHOINO CornalleHns, 3a UCKIIYeHneM
U3MEHEHUS TOJIbKO CTOPOHbI CAENIKM MO TMpUYMHE peopraHm3aunm
CTOpPOHbI CAEeNKW, ynpasaswas KOMMNaHUS OCyLLecTBAsSeT Npu3HaHue
BM®WN no KpuTepusM TrMpuU3HaAHUSA, YCTAHOBJIEHHbIM B HACTOSLWEM
MprNoXeHnn, Kak HOBOM CAENKMN.

Mo bup>kesbiMm NMOU:
e WCMNOSIHEHWE KOHTPaKTa;
e BO3HMKHOBEHMUSA BCTPEYHbIX 0643aTeNnbCTB N0 KOHTPAKTY C Takoun
Xe cneundurkaumven, T.e. 3aknodeHne opCceTHON caenku;
e MO WHbIM OCHOBAHMWSAM, yKasaHHbIM B [paBunax KnMpuHra, B
YCTaHOB/IEHHOM UMW NOpsAKe.

Mo BNou:
— B paTty ucrnonHeHus BMNowu;
— B AaTy ucredyeHus cpoka BIMOUW, ecnun nHoe He crnepyeTt U3 yCoBUin
cooTBeTCcTBYHOWeEro BMNoOu;

137




B JaTy WCTedyeHMs cpoka 3asaBneHusa akuenta (TpeboBaHus
COBEpLUTb OCHOBHYK CAenKy) Mo OnuMOHY, OMNUUOHHOMY
[OroBopy, OMNUMOHY Ha 3akJlloyeHune AoroBopa;

— B pe3ynbTaTe BO3HMKHOBEHWUSI BCTPEYHbIX 0653aTeNIbCTB B CBA3U C
3aKo4YeHneM opceTHON caenku;

— B pe3ysbTaTte peanusauum yC0BUA AOCPOYHOro npekpalieHus
caenkn  (Hanpumep, npeBbieHne 6Hapbepa, HapyleHue
KOBEHaHT);

— B [paTy nepeyctynkum npasB TpeboBaHus u obazatenbctB no
porosopy BIMoW;

- B cnydae HacTynaeHuns (BO3HMKHOBEHUA) cobbiTun,

0b6cTOATENbCTB, YCNO0BMI, NPEnATCTBYIOWMX peanusaumu npas

(akuenTty) no BM®W, Bkato4yass, HO He OrpaHMYMBasiCb: OTKa3 B

Bblaauye cornacuii/paspeLeHui rocyaapCTBEHHbIMMU,

pernoHasibHbIMU, MYHULUMUMANbHBIMU N UHBIMW OpraHamm BnacTu,

perynmpyowmnMmn opraHamu, BCTynjeHne B Cuny cyaebHbiX akToB,

He MNpUHATUE COOTBETCTBYIOLWMX KOPMOPaTUBHbIX peLIeHuin, a

TakxXe WHbIX noAobHbIX cobblTM, O6CTOATENBCTB W YCIOBUMN,

npenaTCcTBYOWNX peanusaumu npas (akuenty) no BMOWU; npu

3TOM €C/AW YCTPaHeHWe TMpUYMH, MOBAEKWUX HaCTynjeHue
(BO3HMKHOBEHME) COBbITUIN, MPEnAaATCTBYIOWKUX peannsaumn npas
(akuenty) no BMN®W, a Takxke HaCTynaeHne  caMux

obycnaesnuBatoWmMx cobbITUI SABSETCS BO3MOXHbIM, TO MPU3HAHKE
BMN®OU mMoxeT 6bITb NpOAO/IKEHO HA OCHOBAHWM MOTUBUPOBAHHOMO
CyXAEeHNs YNpassaloLWen KoMnaHum;

— B CNy4Yae HacTynaeHuss @opCc-Ma>opHbIX OBCTOATENBLCTB, He
npeaycMoOTpeHHbIX AOroBOpoOM, KoTOopble npensaTcTBytoT
ncnonHeHuto BION.

Oco6bie ycnoBus nepexoqHoro nepmoaa.

Ecnu po patel Hadana npuMmeHeHusa [lpasun onpepeneHna CHYHA ¢
BHECEHHbIMM  U3MEHEHUSMW U OOMOJSIHEHUAMM,  CBSA3AHHLIMW  C
npuseneHunem [llpasun onpegeneHna CHA B cootsBetcTtBue CraHaapTy
HAYOOP nopsaka onpeaeneHusi CTOMMOCTM UYUCTbIX aKTUBOB MNAaeBOro
WHBECTULMOHHOIo hOHAA U CTOMMOCTU MHBECTULMOHHOIO nas (B pea. yTB.
CosetoM gupektopos HAY®OP 08.04.2025), Ynpasnsiowas KoOMNaHus
npusHaeana paencreyowme BIMOUN B COOTBETCTBUM C WHbIMKU paHee
OENCTBYIOWNMUN KPUTEPUAMU MPU3HAHUSA, TO YNpasBnsowWwas KOMMaHus
npoAo/hkaeTr npusHaBaTb Takume BIOWN p[o HacTynieHns OCHOBaHWUN
npexkpalieHuns Npu3HaHus, npenycMoTpeHHbIX B HacToALweM
MpunoxeHnn. B NnpoTMBHOM cnydae Yrnpasngiowas KOMNaHUa CoCTaBnseT
MOTUBMPOBAHHOE CYyXAEHMe O npeKkpaweHun npusHaHma BMOUN c
N3710)XKEHWEM COOTBETCTBYIOLWMNX apryMeHTOB.

Ocobble ycnoBus
B OTHOLUEHHNH
npu3HaHnsa
ONYHNOHHBbIX
AOroBopoB  nyT
(onynoHoB nyT
Ha 3akir4yeHue
AOroBopos),
KOTOpbIe
3aks1ro4yarorcs
OAHOBPEMEHHO C
Aorosopamu

Ecnu onumoHHbIM AoroBop NyT (ONUMOH NYT Ha 3ak4yeHne A0rosopa)
3aKJ/1l0UEH C KOHTpareHToOM B OTHOLWEeHUW NpruobpeTeHns B COCTaB akTUBOB
uMmyllectea, Kotopoe 6bI10 MpoAaHO 3TOMY Xe KOHTpareHTy, W
npeacrasnser cobor Mo 3KOHOMUYECKOMY CMbICNy obpaTHyl npoaaxy
umyuwiectea B 6yaywem (aorosop GUHAHCUMPOBAHWUA), TO MPU3HaHWe
nepejaHHOro No  AOroBOpy  KYMJAW-MpoAaxXu  MMyllectBa  He
npekpawaeTcs A0 MOMeHTa MpeKpalweHUss TMpuU3HaHUSa OMUUOHHOIO
Aoropopa nyT (ONUMOHA NyT Ha 3aK/l4YeHue J[A0roBopa) COrfacHo
Mpasunam onpegenennsa CHA. OueHka Takoro uMyLllecTsa rnpou3BoANTCA
B cooTBeTcTBUM C [lpaBunamm onpegeneHnsa CHA. T[lpu ycrnosuu
3a4YNCNIEHNA AEHEXHbIX CPeACTB UM MONYYEHUS NHOMO UMYLLLECTBA B CYET
ncnonHeHns o6sa3aTenbCTB N0 NepBOHavajsbHOMY J[OroBOpY KYNau-
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npopgaxm
uMyLjecrBa,
cocraBsisiroujero
akTuBbi NMND

npoAaxun, OAHOBPEMEHHO C 3aK/IIOYEHMEM OMLUMOHHOro AorosBopa nyT
(onumoHa NyT Ha 3aKJIlYeHMe AOroBopa) oTpaxaeTcsa 0643aTeNbCTBO Mo
onsaTe 3TOro MMyLLLECTBA COMTAaCHO YCNIOBMSIM OMUMOHHOIO AoroBopa nyT
(onunoHa NyT Ha 3aK/loYeEHNE AOroBopa).

B cnyyae Hanuums OCHOBaHMKM nofsaraTb, YTO nepejada uMywlecTsa
(akTmBa) nNO AOroBOpy KymaM-npoAaxum C Y4eTOM OAHOBPEMEHHO
3aK/IIOYEHHOr0 C HMM OMUMOHHOrO porosopa Nyt (ONUMOHa MNyT Ha
3aK/oYeHmne orosopa) npuBeneT K nepegade BCeEX PUCKOB M BbIFof4,
CBSA3a@HHbIX C WMYyLECTBOM (aKTuMBOM), TO MpM3HaHMe nepenaHHOoro
nmywecrea (akTMB) [AO/MKHO ObiTb MNpekpaweHo B COOTBETCTBMWU C
KPpUTEPUSAMU MNpeKpalleHns MnpusHaHud, YCTaHOBJIEHHbIMU [lpaBunamu
onpepeneHus CHA ansa COOTBETCTBYHOLEro Buaa mMmywecresa (aktmea), a
OOroBOp Kynnam-npojaxun mmyliectsa (akTuBa) U OMUMOHHbBIA AOFOBOP
NyT (ONUMOH MYT Ha 3aK/lo4YeHne A0roBopa) NpU3HaTCS U OLEHUBAOTCA
He3aBUCUMO ApYyr OT Apyra B COOTBETCTBUWU C [1paBunamun onpeneneHuns
CYA. Ynpasndwwas KoMNaHWsa B AaTy OAHOBPEMEHHOr0 3aK/luYeHus
A0rosopa Kynan-npogaxu nmylecrsa (aktnea) v ofnuMoOHHOIro Aorosopa
nyt (onumMoHa nNyT Ha 3ak/l4YeHMe  [orosopa) CocTaBnseT
MOTUBMPOBAHHOE CYXAEHME O COXpPaHeHUUM UM Xe nepegadvye Bcex
PUCKOB M BbIr0A, CBSA3aHHbIX C NepeAaHHbIM MMYLLECTBOM (aKTMBOM).

CnpasepgsimBas
CTOMMOCTbH

Bbup>xesbie NMOU.

CnpaBeanMBoM CTOMMOCTbIO 6MpP)KEeBOro MNpoM3BOAHOr0 (UHAHCOBOrO
WHCTPYMEHTa SBNSAETCSA €ro nocieAHss pacyeTHas ueHa (TeopeTunyeckas
ueHa), onpegenseMas 6upxen, Ha KoTopon 6bIn 3aKaO4eH
COOTBETCTBYIOL NI KOHTPAKT.

B cnyuyae, ecnm 6upxeBOoM KOHTpPaKT $SBNAETCA MapXWpyeMbiM, U
ynpasnswowen komnanven A.Y. NMUO oTpaxeHa aebutopckas v (unam)
KpeanTopCcKas 3a40J/1)KEHHOCTb MO pacyeTaM No BapuMaLMOHHOM MapXe Ha
AATy OLUEHKW, crpaBeanveasl CTOMMOCTb 6MpXXeBOro mMpoM3BOAHOMO
(DMHAHCOBOro MHCTPYMEHTA paBHa HyJI0.

B cnyuae, ecnn 6MpxXeBOM KOHTPAKT SIBASIETCA MapXUpPYEMbIM, U Ha AaTty
OLEHKM He 3aBeplleHbl pacyeTbl MO BapWaLMOHHOM MapXe, B COCTaBe
umywecrea [MMN® oTpaxaetca pebutopckad mn (Mnm) KpeaumTopckas
3a40/1XKEHHOCTb MO pacyeTaM No BapuMauMOHHOM Mapxe.

B oTcyTcTBMe npusHakoB obecueHeHns aebutopckas 3a40KEHHOCTb Mo
BapuaLuMOHHOM Mapxe  6uMpxeBblX  MNPOU3BOAHbLIX  (DUHAHCOBbIX
WHCTPYMEHTOB  MNPU3HAETCS  OnepaunMoHHOM B  TedyeHuMe  CpokKa,
YCTaHOB/IEHHOro MNpaBwW/aMn KAWPUHra A1 3aBeplieHUs pacyeToB Mo
BapuauMoOHHOW MapXe, W oOueHMBaeTcd B ((paKTUUYECKON CyMMe
TpeboBaHunii Ha paty onpepeneHusa CYA. B cnyyae BO3HWMKHOBEHUS
Npu3HaKkoB obecueHeHnsa Uan NCTeYeHUs CpokKa NpuU3HaHUs 4ebuTopckomn
3a[0/KEHHOCTM MO pacyeTaM MO BapMaLMOHHOW MapXe B KadecTBe
ornepauuoHHOW, crnpaseanMBas CTOMMOCTb TaKOW  3a40J1KEHHOCTU
onpeaenseTcd B COOTBETCTBUU C [MpunoxeHnem 6.

CnpaseanvBas CTOMMOCTb KpeauTOopCKOM 3a[0/IKEHHOCTHN no
BapuvaLUMOHHOM Mapxe no 6upXeBbiIM MPOM3BOAHbLIM (UHAHCOBbLIM
WHCTPYMEHTaM OLIEHVBAETCS B pa3Mepe ee ocTaTka Ha AaTy onpeaeneHus
CYA.
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MpekpaweHne npusHaHusa gebutopckoir wn  (MAKM) KpeouTOpPCKOM
3a40/KEHHOCTU MPOM3BOAMTCA B AaTy WCNOJHEHUS 06a3aTenbCTB Mo
pacyeTaM No BapuaLUMOHHOW MapXe.

Ona bupxesbix NOW B cnyyae, ecnm nopyyeHMe Ha BbIBOA AEHEXHbIX
CpeacTB CO crneumanbHoro 6poKepcKoro cyeTa He MCMOSIHEHO B TeYeHue
oAHoro pabouero AHS € AaTbl NpeabsB/eHUS MOPYyYeHUs cnpaBeanmsas
CTOMMOCTb [EHEeXHbIX CPeACTB Ha c4yeTe rapaHTMnHoro obecrnedeHus
onpeaenseTcs C MCMOSIb30BaHMEM MeTOo40B KOpPPEKTUPOBKH
cnpasegnmeon ctommoctn (MpunoxeHve 6). [JaHHble O HEUCMNOSIHEHUMN
TpeboBaHMs BpoKEpPOM MpeAoCTaBASTCS YNpaBasiowen KoMMNaHuen B
cneumann3nupoBaHHbIA  Aeno3uTapuin  He rno3gHee pabouero AHS,
cneayouwero 3a OKOH4YaHMeM yCTaHOB/IEHHOMO CpoKa.

Map>xupyembie BIMOU.

B cnyvae, ecnu Ynpasnawowen komnaHuen A.Y. NMNO Ha pgaTty OUEHKM
OTpaxeHbl BCe pacyeTbl MO BapuMauMOHHOW MapXe, crnpaBeanveas
crtonMocTb Mapxxupyemoro BIOW pasBHa Hynlo0.

B cnyyae, ecnu pacyeTbl Mo BapuauMOHHON MapXe MOMHOCTbI He
OTpaxeHbl, TO OLLeHKa NMpoM3BOANTCA CneayLwmm 0b6pa3om:

— Mapxupyembit BMTOU npeactasnset cobon akTuB, €Cnn ero HeTTo
pacyeTHbIX TpeboBaHUM 1 0653aTeNbCTB NO BapnaLuMOHHOM Mapxe
Ha JaTy OUEeHKW, onpenenseMoe B NopsaKke, YCTaHOBJIEHHOM
OOroBOpOM, TpEBbIWAET HETTO pacyeTHbiXx TpeboBaHuUn wn
0653aTenbCTB MO 3aBeplleHHbIM pacyeTaM BapuaunoHHOMW Mapxu.
CnpaseanuBas ctouMmocTb Mapxupyemoro BIMNOU onpeaenserca B
pa3Mepe Takoro npeBbleHNS;

— Mapxupyembiii BINOWU npeacrasnsietr cobon ob693aTtenbCcTBo, ecnm
ero Hetro TpeboBaHM W o0643aTenbCTB NO 3aBepLUEHHbIM
pacyeTaM BapwauWOHHOM MapXu MNpeBbIWAET HEeTTO pacyeTHbIX
TpeboBaHuin KU 06a3aTeNnbCTB MO BapuMauMOHHOMW Mapxe Ha AaTy
OLEeHKWN, onpeaenseMoe B nopsake, yCTaHOB/IEHHOM B AOrOBOpeE.
CnpaBeanuBass CToMMoCTb Mapxupyemoro BMNOU (B cocTtaBe
0643aTenbCTB) oNpeaenseTcs B pa3Mepe Takoro rnpesBbilleHns.

MUHble BMNPU (3a ucknroueHmeM cpopsapaHbIX KOHTPaKTOB
(BOroBopoB) U CBON-KOHTPAKTOB).

BM®UN npeacraBnsier coboil akTUB, eCc/in COBOKYMHasi CTOMMOCTHas
OLEeHKa coAepXXalmxcsi B COOTBETCTBYHOLWEM AoroBope TpeboBaHui K
KOHTpareHTy rnpesBblWaeT COBOKYMHY1O CTOUMOCTHY1O OLEHKY
06sa3aTenbCTB Nepes KOHTpareHToM Mo 3TOMY A0roBOpY W OXWAAEeTCs
yBennyeHne 6yayLimx 3KOHOMUYECKUX BbIrof B pe3ysibTaTe MoJlyyeHus
aKTUBOB (AEHEeXHbIX CPeacTB WKW MHOro MMyllecTsa), obMeHa aKTUBOB
UNn noraweHus ob6a3aTenbCTB HA NOTEHUMaNbHO BbiroaHbiX ans YK A.Y.
MN® ycnosuax. B aTom cnydae:

Nno OMNUMOHHbLIM AorosBopaMm (ONMUMOHAM Ha 3aK/lYeHWe Jorosopa), no
koTopbiM YK [1.Y. MN® obnanaetr npasom npuobpectu 6a30Bbili aKTuB
(nyTeM akuenTa odepTbl MM60 NyTeM npeabsasneHns TpeboBaHus, B TOM
yucne nyTeM npeabsaBneHns TpeboBaHMSA  3aKIOUUTb  OTAENbHbIN
AOroBop), oTpaxaeTrcs pasHuua (B abCoNTHOM 3HauvyeHun) Mexay
cnpaBensiuBo CToMMOCTbl0 6a30BOro akTuBa, OMpeaesieHHOW B
COOTBETCTBUM C HacTtoswmmu lMNpasunamMmn onpegeneHns CHA, n ueHoM
MCNONHEHUA NO ONUMOHHOMY JoroBopy (ONUMOHY Ha 3aK/il4veHue
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OOroBopa), pacCyMTaHHOMW Ha gaTy onpegeneHns CrnpaBensinBon
ctonmocTun BIOU, B kavecTse:

—  NpOM3BOAHOIro0 PMHAHCOBOIro MHCTPYMeHTa, ecnn BMOU aensertcs
Nnpou3BoAHbIM (UHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaumm M HOPMATMBHBLIMU
akTamm baHka Poccuu;

—  MHOr0 MMyLLEeCTBa B OCTaJIbHbIX CNy4asx;

Nno OMNUMOHHbLIM AoroBopaM (ONMUMOHAM Ha 3aKJ/l4YeHWe Jorosopa), no
koTtopbiM YK [.Y. MN® o6napaer npaBoM npopaatb 6a30BbiN aKTUB
(nyTem akuenTta ogepTbl NGO NyTeEM NpeabsBieHns TpeboBaHUs, B TOM
yucne nyTeM npeabsaBneHns TpeboBaHMSA  3aKOUUTb  OTAENbHbIN
[OroBop), oTpaxaeTtcs pa3Huua (B abCOAOTHOM 3HAUYUEHUN) MEXAY LLEHOM
WMCNOMIHEHNUA MO OMUWMOHHOMY AoroBopy (OMUMOHY Ha 3aKK4eHue
OOroBopa), pacCyMTaHHOMW Ha gaTy onpegeneHns CrpaBensinBomn
ctoumoctn BMNOWU, wn cnpaBennvBoi CTOMMOCTbIO 6a30BOro akTuBa,
onpeaeneHHon B COOTBETCTBMM C HacTosawmnmMm MNpasunamMu onpegeneHms
CYA, B KayecTBe:

— Npou3BOAHOIr0 PMHAHCOBOro MHCTpyMeHTa, ecnn BIOU asnseTtcs
NMpou3BoAHbIM (UHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuinckon depepaumm M HOPMATMBHbLIMU
akTamu bBaHka Poccuu;

—  WHOro MMyLecTBa B OCTasibHbIX Cly4asx.

BMN®U npeacraensier coboir 06s3aTenbCTBO, €C/IN  COBOKYMHas
CTOMMOCTHas oOUEeHKa coAepXalnxcsd B COOTBETCTBYIOLWEM [0roBope
obszatenbcte YK A.Y. TN® nepen KOHTpAareHTOM MpeBblaeT
COBOKYIMHYK CTOMMOCTHYH OLeHKY TpeboBaHWM K KOHTpPAreHTy no 3ToMy
aorosopy n YK 1.Y. MNO® oxunaaeT yMeHblleHWe 6yayLmx 3KOHOMUYECKNX
BbIro4 B pe3ynbTaTe BblbbITUS aKTUBOB (AE€HEXHbIX CPeACTB MM MHOro
umyuiectea), obmeHa aKTMBOB MWAM NoraweHns o0653aTenbCcTB  Ha
rnoTeHumanbHoO HeBbiroaHbixX anga YK .Y. NMU® ycnosuax. B aTom cnydae:

Nno OMNUMOHHbLIM gorosopaM (ONMUMOHAM Ha 3aK/4YeHue Jorosopa), no
kKoTopbiM YK A.Y. MN® o6s13aHa npuobpectn 6a30BbI akTUB (B CBA3MU
C akuentoM odepTbl APYronM CTOPOHOM MO OMNUMOHHOMY AOroBOpy
(onumoHy Ha 3aknuyeHune pgorosopa) nnbo no TpeboBaHUO ApPYyrow
CTOPOHbI MO ONUMOHHOMY A0roBOpY (ONUMOHY Ha 3aK/ItoYeHue Aorosopa),
B TOM 4Uucne nyTeM 3aK/o4YeHUs OTAeNbHOro gorosopa no TpebosaHuto
TaKOW CTOPOHbI), OTPa)XaeTcs pa3Huua (B abCoMOTHOM 3HA4YEHUN) Mexay
CnpaBeasiMBon CTOMMOCTbIO 6a30BOro  akTuMBa, oOnpeaeneHHOn B
COOTBETCTBUM C HacToawmmu MNpasunammu onpegeneHns CHYA, u ueHomn
WUCNO/IHEHNA MO OMNUWOHHOMY A0rosopy (OMNUMOHY Ha 3aKal4eHue
[OroBopa), paccymTaHHOMW Ha gaTy onpegeneHns Cnpasensneon
ctonmocTun BIPU, B KayecTBe:

—  Npoun3BOAHOIro PUHAHCOBOr0 MHCTpyMeHTa (oba3aTenbCcTBa), ecnm
BMNOWN sasnsetcs npom3BOAHbIM (DUHAHCOBbIM WMHCTPYMEHTOM B
COOTBETCTBUM C 3aKoHoAaTenbCTBOM Poccuickon depepaunm u
HOpMaTUBHbIMW akTaMu bBaHka Poccuu;

—  KpeaUTOpPCKOM 3a[0/KEHHOCTU B MHOM Cnydae;

Nno OMUMOHHBLIM AoroBopaM (OMuMOHaM Ha 3ak/ll4YeHue Aorosopa), no
koTopbiM YK A.Y. NMN® o6s3aHa npoaaTtb 6a30Bbil akTnB (B CBA3U C
akuenToM odepTbl APYrol CTOPOHOM MO ONMUMOHHOMY A0roBOpY (OMUMOHY
Ha 3akatodeHne pgorosopa) nmbo no TpeboBaHWUIO APYrOM CTOPOHbI MO
OMUMOHHOMY AOrOBOPY (ONMUMOHY Ha 3aK/to4eHMe 4OroBopa), B TOM Yucne
nyTeM 3ak/jl4veHuUss OTAEeNlbHOro A0rosBopa no  TpeboBaHMK Takow
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CTOpPOHbI), OTpaxaeTcs pasHuua (B abCoNOTHOM 3HAUEHUWN) MeXAY LLEeHOMN
WCNOMIHEHUS NO OMUWMOHHOMY Aorosopy (OMUMOHY Ha 3aK/aK4eHue
OOroBopa), pacCyMTaHHOMW Ha gaTy onpegeneHns CrnpaBensnBon
ctoumoctn BIMOU, mn cnpaBeaonvMeoir CTOMMOCTbIO 6a30BOro akTuBa,
onpeaeneHHoOn B COOTBETCTBMU C HacToswmnmm MNpaBunamMn onpeaeneHus
CYA, B KauyecTBe:

—  Npou3BOAHOro UHaAHCOBOIro MHCTpYMeHTa (0b6s3aTenbCcTBa), ecnu
BNOWN sasnsetcs npom3BOAHbIM (UHAHCOBLIM WMHCTPYMEHTOM B
COOTBETCTBUMM C 3aKoHogaTenbcTBoM Poccuiickon depepaumn u
HOpMaTMBHbIMKN akTaMu baHka Poccuu;

—  KpeaWTOPCKOM 3a40/IKEHHOCTU B MHOM Clydae.

B cnyyae ecnu ueHa MCNosIHEHUS MO ONMUMOHHOMY A0roBopy (OMUMOHY Ha
3aK/IloYeHNEe [0roBopa) SABMASETCS pacCUYETHOW BESIMYMHOWN, ee pacyeTr
MpoM3BoAUTCA  Kaxablh paboumin  pgeHb, UCX0AS M3 3HAYEHUs
nokasaTesiel, BKJIIDYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HeBO3MOXHOCTM onpeaefneHnss LUeHbl WCNOJIHEHUA MO
OMUMOHHOMY JoroBopy (OMUMOHY Ha 3ak/l4vyeHue [oroBopa) no
COCTOSIHMIO Ha p[aTy onpeneneHus crnpaBeanuBon ctoummoctu BIOWU,
cnpasennmeas ctomMmocTtb BMNOWU (nnbo otaenbHble napameTpbl BMOW, B
TOM 4YuCne ueHa MCNosHEHMA) MOoXeT ObiTb onpeaeneHa Ha OCHOBaHWUMU
OTYeTa oueHWMKa, COOTBeTCTByLWero TpeboBaHuMsaM denepanbHOro
3akoHa "O6 nHBecTMUMOHHbIX hoHaax", MPUHATLIX B COOTBETCTBMUN C HUM
HOPMATUBHbIX akToB, YkKaszaHua N° 3758-Y wun HacToawux [lpasun
onpepeneHus CHA.

dopBapaHble KOHTPaKTbl (AOroBOpbl) M CBOMN-KOHTPAKThbI,
asnsawowmecs Browu.

CI'IDaBeD,ﬂI/IBaFI CTOMMOCTb d)ODBaDLI,HOFO KOHTPAKTA onpegendercd no
cneaywouwen dgopmyne:

FV=V*(P-PkB)*Df - ons KynieHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ong npoaaHHbIX KOHTPAKTOB;

FV - cnpaBeanmeas cCTOMMOCTb hOpBapAHOro KOHTpPakTa;

V - KonnyecTBo 6a30BOro akTnBa;

P - cnpaBeanuBas cToMMOCTb 6a30BOro akTtmMBa, onpegensercs B
COOTBETCTBUM C MOAENSAMU OUEHKW, MNpeayCMOTPEHHbIMU HACTOALWMUMU
Mpasunamu onpepenerHnsa CHA;

PkB — cToMMocTb 6230BOro akTMBa, 3a/10XXEHHasi B KOHTpaKTe

Df -  AWCKOHTHbIN  akTop, KOTOpbI  onpegensieTcs Kak:
1/(1+R)~Dn/365, rae:

Dn — KONM4YecTBO AHEN A0 MCMOMHEHUS KOHTPaKTa;

R - 6e3puckoBas cTaBka onpefeneHHas B COOTBETCTBUU C [1puaoxeHnem
6 B BantoTe LeHbl 6a30BOro akTMBa Ha CPOK OCTaBLUMMACA A0 MCMONTHEHUS
KOHTpakTa.

Ona  onpeneneHns  cnpaBeasIMBOM  CTOUMOCTU  CBOM-KOHTPaKTa
NPUMEHSETCA MOAX0A, YCTAaHOBJIEHHbIN A1 ONpeaAeneHus cnpaBeaanBoi
CTOMMOCTM HOpPBaAPAHOro KOHTPAaKTa, C YYETOM CleAYyIoLLero:

- KaxJjas 4acTb CBOM KOHTpaKTa pacCMaTpUBaETCA KaK OTAeNbHbll
dopBapAHbI KOHTPAKT,

- cnpaBeanMBas CTOMMOCTb CBOM-KOHTPaKTa npeacraBaser cobo cymmy
CTOMMOCTEN OTAENbHbIX €ro YacTen.
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MonyyeHHble WM nepefaHHble B paMKax rapaHTUWHOro obecrneyeHus
LeHHble 6yMarm He OTpaxalTcs B COCTaBe aKTUBOB U 06A3aTeNbCTB

doHaa.
B o6wem cnyuae ansa scex BMoOW.

CnpaBeanuBass  ctomMocTtb  BIMN®W  koppekTupyerca B  ciaydae
BO3HMKHOBEHMS COBbITUI, NpMBOAALWLNX K 0becueHeHN0, B COOTBETCTBUU
¢ MpwunoxeHvem 6.

Cnncok o6wmx cobbiTMin, npuBoAAWMX K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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MPUNOXEHWNE 35. KIINPUHIOBbIE CEPTU®UKATbI YHACTUA (KCY)

KnupuHrosble cepTudurKkaTbl yyacTus

lMpu3HatoTCa B AaTy 3aduncieHuns no cyety AEMNO.

MpekpaweHne nNpU3HAHUS [AEHEeXHbIX CpeaAcTB WM UeHHbix 6ymar,
nepedaHHbiX B K/WMPWUHIOBBLIN MyJs, He npoucxoauTt. [Joxoabl U MHbie
BbINJaTbl NO UeHHbIM 6yMaram, nepegaHHbiM B WMYLLECTBEHHbIA Nyn,
NpU3HaKTCs B COCTaBe akTueos doHAa.

KnnpuHrosbie cepTudmrKkaTbl y4acTUs NpeKpawarT NpmM3HaBaTbCs C AaThbl
nX cnucaHusa co cyeta AEMO.

CnpaBeanuBasi CTOMMOCTb aKTUMBOB, NepeAaHHbIX B KJMPUHIOBbLIA Ny,
onpeaenseTrcds B COOTBETCTBMM C HACTOSIWMMW npasuaamm B obuiem
nopsake.

Cnpaseanueasl CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4acTMs paBHa
«0» (Hymo).

Joxoabl No uUeHHbIM 6yMaraMm, nepeAaHHbIM B MMYLLECTBEHHbLIA Nyn,
npusHatTcs B coctaBe doHAa, cornacHo HactosawwuMm MNpasunam CHA.

B octanbHOM, caenkm PEIMNO c KCY oueHuBalOTCA aHaNOrMYyHO caenkam
PEMO ¢ ueHHbIMM 6yMaramu, nOpsSIAOK Yy4yeTa KOTOpbIX OnuMcaH B
MNpunoxennn 33, B 4YacTM He nMpoTMBOpeYallern HacToswemy
NPUIOXKEHUIO.

CnpaBeanuBasi CTOMMOCTb AEOUTOPCKON 3a[0/HKEHHOCTU K MONYyYEHUIO
nepeaaHHbIX AEHEeXHbIX CpeaCcTB MO NepBOW 4acTu AorosBopa obpaTHOro
PEMNO koppeKkTUpyeTCs B Cy4yae BO3HWUKHOBEHWUS COObITUI, MpUBOASLLMX
K obecLeHeH1o, B COOTBETCTBUM C MNpuaoxeHnem 6.

Cnncok obwunx cobbiTnii, npuBoaswWwNX K obecueHeHUo, YyKasaH B
MpunoxxeHun 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.CpegHeB3BeLIEeHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELIEHHbIN
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; - YacTM4yHoe (MM NONHOoE) noraweHne HoMnHana B %
OT HOMUHAJ1a Ha AaTy pa3MEeLWLEHNA BblMyCKa,

t; - AaTa 4YaCTU4yHOoro (l/U'Il/l 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 obpalleHns30, Takme CyMMbl CUUTAIOTCS YCTAHOB/IEHHbIMU B
AaTy OKOHYaHMA KYMOHHOro nepuoda, MO WCTEYEHUMU KOTOPOro OHU
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
MCNONb3YOTCS AaHHbIE, BblpaXKeHHble B MecsiLax, To pe3ynbTaT onpeaenseTcs
KakK:

» 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 3HAYEHUN NHDNALNM cornacHo n.2.2.4 HacTosawen MeToamkm,

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
[IpaBu. [Ipu BHECeHHN U3MEHEHUIT B METOIMKY pacuéra KpHBOH OECKyIIOHHOMN JI0XOJHOCTH JjaTa Havyaja UCIIOJIb30BaHUs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIpaBeUIMBOM CTOMMOCTH yCTaHABJIMBAETCS OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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PV = zn: CE )
] (1 + y)(Dk—ﬂaTa)/365’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUSA, onpeaeneHHasl cornacHo n.2.3.;
ara - AaTa onpeaeneHuns crnpasenivBon CTOMMOCTH.
lpumeyvaHune:

Mpwn pacyeTe NCNOML3YIOTCA cneayrowme noaxoabl K OKPYrneHuo:

OKPYr/IEHNS MPOU3BOAATCS MO NMpaBuiaM MaTEMATUUYECKOro OKPYI/IEHUS;
CF, - 6yaywnii eHexXHbI NOoTOK, 3HaYeHWE OKpyrnseTcs Ao 2 3HaAKOoB

rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE NpoOn3BOAATCA, pe3ysibTaT HE OKPYIIAETCA,
PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3YyJ/ibTaT

OKpYrnsieTcs Ao 4 3HaKOoB Nocse 3anAToun.

2.2.®dopMmupoBaHMe rpadpuka 6yaywimx AeHeXXKHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAKOTCS

BCE [A€HEeXHbleE MNMOTOKM B MNnorawieHme OCHOBHOIMoO AoJira, KyrnoHHOro aoxoga wu

AOMNOJIHUTENIbHOIO A0X0A4a B TEHEHNE OXXMNAAEMOIo CpoKa o6pau.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns uUeHHOM 6bymarnm onpegensieTtcs C  AaTbl

pacyeTa cnpaseasiMBoM CTOMMOCTM (He BKAKYasA) A0 HauMMeHblen wu3 aaTt

(BktOYan):

Aatbl odepTbl, 6namkanwen K pate onpeaeneHus cnpasensivBomn
ctommoctn (He BKAW4Yas daTy onpeaeneHus  CripaBeasiMBomn
CTOMMOCTWN);

AaTbl MOMIHOMO NoraweHns, NpeaycCMOTPEHHOM YCI0BUSMU BbIMycKa.

Moa AaTon AEHEeXHOro NoToKa NOHMMAETCS:

AaTbl OKOHYaHWMA KYMNOHHbLIX MepnoaoB, MNMo 3aBeEpLUEHUN KOTOPbIX B
cooTBETCTBMUN C YCNOBUAMU BbIMyCKa OCYLECTBAAKTCA BbIN/aThl
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KYMOHHOro goxoaa, u (ecnn npeaycMoTpeHo) YacTMYHOe noralleHune
OCHOBHOIMO AoJira, a Tak Xe (ecnu npeaycMoOTpeHO) AaTbl BbiMiaThbl
[IOMNONIHUTENIbHOIO A0X0Aa;

e [aTa, 0 KOTOPOW onpeaeNieH OXuAaeMblii Cpok obpalleHus.

[eHexHble NOTOoKKU, BKYad KynOHHbIVI AoXo4 M AONONHUTENbHbLIA A0X0A4,

paCCyUTbIBAKOTCA B COOTBETCTBUUN C YCIIOBUAMU BbIMYCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa
CcrnpaBeAIMBON CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA NepecMoTp 6yaylumx

JAEHEXHbIX NMOTOKOB NpX HaNM4Ynn 06HOBMEHHOM MHbOPMaUnmn32:

0 BEJINUMHE CTaBKM KynoHa (AN1s ueHHbIX 6ymMar, no KOTOpbIM MPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb 0XWAAeMbl CPOK obpalleHnst) — HOBOEe
3HaYeHWEe CTaBKM KyMoHa CYMTAETCS YCTaHOBJSIEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxaiwero K JaTe YCTAHOBMEHUS CTaBKU
(KynoHHOro nepuoaa, Ha KOTOPbIM CTaBKa YCTaHOBMEeHa, uan 6onee
paHHEero KynoHHOro nepuoaa, A0 Ha4vana KOTOporo cTaBka yCTaHOBJIEHA);
0 BE/IMYMHE MOorallaeMoi 4YacTu OCHOBHOro Agonra (Ans ueHHbix 6ymar, no
KOTOPbIM MPeAyCMOTPEHO YacCTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMblX YacTel OCHOBHOMO AoJira He onpenefieHbl Ha BECb
0XWAaeMblt Cpok o6palleHnst) — BEIMUYUHbI MOrallaeMoi 4acTu OCHOBHOIMO
[I0/ira  CUYMTAOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHUS KYMOHHOIo
nepuoga, no WCTEYEHUM KOTOPOro MpPOU3BOAUTCA COOTBETCTBYIOLLAS
BbiMjiaTa paHee HEU3BECTHON CyMMbI33 (3@ UCK/TIOYEHNEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BenMuMHax (BK/oUYasi NepeMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAsIbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX A8 pacyeTa AOMNOSIHUTENBHOMO A0X0Aa.

Ona [onroebiX LEHHbIX 6YMaF, Nno KOTOpPbIM MNpeAYCMOTPEHO 4YaCTUYHOE

noraweHne OoCHOBHOIo AoJira, HO Be€J/IMYUHbI NorallaemMoro OCHOBHOIo A0Jira He

onpeaeneHbl Ha BeCb CPOK oObpalleHusi, CyMMbl ByaylmMx AEHEXHbIX MOTOKOB

paCCynTbIBAlOTCA WUCXoAA W3 OCTaTKa OCHOBHOINo Aojira Ha AaTy pac4yeTa,

32C yueroM maHHOTrO YCIOBHS O JaTe Hauyala NPUMEHEHHs DaHEe HEM3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMEI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMralluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zaresei, MpelyCMOTPEHHbBIX HAacTosIed MeToauKOoM.

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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onpeaenéHHoro C y4yeTOM BCEX paHee YCTaHOBMIEHHbIX CyMM rMoraweHust (3a
WUCKIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A40/Ira pacCYmnTbIBAETCS B COOTBETCTBUM C M.2.2.2).

Ans nonNroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNOMHUTESbHbIN
[10X04, HO MNEepeMeHHble MnapaMeTpbl, WCMNOJIb3yeMble A/ pacyeTa CorfacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK 06palleHusi, CyMMbl
ByayLWMX AEHEXHbIX MOTOKOB PAaCcCUYMTLIBAIOTCA UCXOAS M3 U3BECTHbIX 3HAUYEHUM
TaKuUX MEpPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnu pacyeTHas Benn4ymHa
[IOMNOJIHUTENBbHOIO0 A0XoAa Ha AaTy MNpUHMMaeT oTpuuaTeNibHoe 3HauyeHue, TO
JIEHEXHbIN MOTOK CYMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHAeKcmMpyemoro HoMmHana.

ONna [onrosbiX UeHHbIX 6yMar ¢ WMHAEKCUMpPYEeMbIM HOMMWMHaNOM, B pacyeTt
BEJIMYMHBbI KOTOPOro BK/KOYEHbI NEepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTEeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHAaNbHAa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro AEHEeXHOro noToka
ncxoas M3 HOMUHANbHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseasiBown
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoToka W MNPOrHO3HOro 3HadeHusd
MHONAUMM ANa COOTBETCTBYOLWero nepunoaa no gopmyne (3):

Dp—D

HOMHUHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_; x (1 + IPOTHO3 UIILl,,_;) 365

1

2), @
lpe:
HOMUHAJI YH,, - MCKOMOEe 3HauyeHMe HOMMHana Ha [aTy Kakaoro
[IEHEXHOro NoToKa;
HOMWHAJI I/IHn_l - BeJINYNHa HOMUHaNa, pacCy4UTaHHad Ha AaTy
npeaLwecTBYOLWEero 4eHeXHOro NoToka, Ho He paHee
[aTbl pacyeTa crnpaBeaiiBOM CTOMMOCTU. Pe3ynbtaT
pacuyeTa He OKpYrnseTcs;
HOMMHAJ UH,_, = HOMUHAJI UH,- BenMuMHa HOMWHaNa Ha JaTy
onpefeneHns cnpaBeasiMBo CTOUMOCTH;
MTPOTHO3 UIIL,,_; - NPOrHO3HOE 3HayeHWe MHMNALUUK, onpeseneHHoe
Ha AaTy NpeAwecTBYIOWEro AEHEeXHOro rnotoka (n-
1).

Ana aonroBbiX LEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BEJIMYNHBLI KOTOPOIro BKJIKOYEHbLI NEPEMEHHbIE, 3HAQYEHUE KOTOPbIX HE 3aBUCUT OT
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peLleHnNss SMUTEHTA, U NpPX 3TOM NpeayCcMOTPEHa ero aMmopTn3aumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCA Ha [AaTy KaXAoro [AEHEXHOro noToKa C Y4YeToM
npeawecTBYOWEro YaCTMYHOro NnoraweHus OCHOBHOro Aosra no ¢opmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUWUHAJ UH,, X (1 — CYMM(/Z]0JI11 AMOPT),,_, ,2), (3a)
loe:

HOMWHAJI UH',,- BEIMYMHA HOMMHaNA C y4eToM ero aMopTu3auum - UCKOMoe
3HaYeHue HOMMHaNa Ha AaTy KaXAoro AEHEeXHOro rnoTtoka
3@ BblYETOM YACTUYHOrO MoraweHuMss OCHOBHOrMo Aosjra c
AaTbl pa3MelleHnsa BbiNycka (He BK/KYasd 4acTudHoe
rnorawleHme OCHOBHOIO A0JiIra B COCTaBE AEHEXHOro notoka
n);

HOMUWHAJI UH,,- BENnYnHa HoMMHana 6e3 yyeTta ero amopT1usaummn - 3HadyeHue,
paccyMTaHHOE Ha JdaTy COOTBETCTBYIOLWIEro [AEHEXHOro
notoka no dopmyne (3) 6e3 yyeta 4YaCTUYHOro NorawieHus
OCHOBHOroO Josira € AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHOEKCUPOBAHUSA BeMUYMHbI HOMUHANA, YCTAHOB/IEHHOW Ha
AaTy pa3MeLleHus BbinycKka);

CYMM(/10J11 AMOPT),,_;- CyMMa AOflIen 4YaCTUYHOro noraleHmss HOMWHana c
AaTbl pa3MeLlleHns BbiNyCcKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAO4Yasas [0 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AeHEeXHOro rnoToka n).

B pacyeTr CyMMbl [OeHEeXHOro noToKa BKJIKOYAETCA CyMMa 4YacCTUYHOro
norawleHma OCHOBHOIMO Ao0Jira, ec/iu OHO NpeayCMOTPEHO YyC/I0BUAMWU BbIMyCKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHas no gopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x 10/ AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MICKOMasi BENIMYMHA YaCTUYHOIO NoralleHns HoMmHana
B AATy COOTBETCTBYIOLLErO AEHEXHOrO NOTOKA;

HOMUHAJI UH,,- Benn4YnHa HoMMHana 6e3 ydyeta ero amopTm3aumun -
3Ha4yeHune, paccymTaHHoe Ha AaTy
COOTBETCTBYIOLLErO AEHEXHOro noTtoka no gopmyne
(3) 6e3 yyeTa 4acTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeleHunsa Bbinycka (T.e. TONbKO C
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yyeToM MWHAEKCUPOBAHMS BEIMUMHbI HOMMWHanNa,
YCTAHOBNEHHOW Ha AaTy pa3MeLleHns BbiNycKa);

HOMWHAIJ - Be/IMYMHA HOMMHaNa Ha JaTy pasMeLleHus
BbiNycka (6€e3 yyeTa MHAeKcaumMmn n amopTmsaunn);

J10J11 AMOPT,, - [OfI YacCTMYHOro noraweHuss HOMWHana B AaTy
JIEHEXHOro NoToKa n.

2.2.3.BennuynHa nepeMeHHOW CTaBKM KyroHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM TMPOLEHTHble CTaBKU He
onpegeneHbl Ha BECb OXMAaeMbll CpoK obpalleHns, CyMmbl ByayLUMX AEeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpegeneHa Ha [aTy OUEeHKWM WMHCTPYMEHTa,
pacCcuMTbIBAKOTCA:

e AN LUeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCAT OT peLleHunst SIMUTEHTA, -
ncxoas n3 CTaBku, onpeaesnieHHOW C y4eTOM NPOrHO3HbIX 3HAYEHUN TaKuUX
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKM BbINOJIHAETCA No ¢opmyne,
onpeneneHHON yCNoBUSAMM BbiNycKa),

e 715 NPOYUX LEeHHbIX byMar — ncxoasa u3 CctaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMNOSIHAETCA OTAENbHO AN KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauecTBe nepeMeHHOro napameTpa AJ19 pacyeTa CTaBKM KymnoHa
YCNOBUSIMU BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHa «CTaBkKa WHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»34, 3HauyeHMe CTaBKWM COOTBETCTBYHOLLEro KyroHa
paccymnTbiBaeTCa no opmyne, npeaycCMOTPEHHOW YC/I0BUSAMU BbIMyCKa UCXOASA U3
MPOrHO3HOINo 3Ha4YeHUs MHPNAUMKU, COOTBETCTBYHIOLWErO KYMOHHOMY nepuoay, v
MPOrHO3HON0 3HAYEHUS MUHOW CTAaBKW [AEHEXHOro pblHKA COOTBETCTBYIOLWEN
cpoyHocTu (nyteM BblbOpa MaKCUManbHOrMO0 W3 3HAYEHUIN, pPaCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX NPOrHO3HbIX NAapaMeTpoB).

Npn pacyeTe cnpaBensMBOM CTOMMOCTU OCYLLECTBASETCAS NepecMoTp
6yaywmx [OeHEeXHbIX MNOTOKOB Mpuv Hanudum o6HoBNeHHOW uHdbopMauunm o
3Ha4YeHUaxX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBKM KyrnoHa NpUMeHSeTCs C AaTbl
Hayana COOTBETCTBYKOLWEro0 KYMOHHOro nepuoga, 6amxanwero K parte
yCTaHoBNeHns cTtaBku (HO He nos3gHee AaTbl Havasna KymnOHHOro nepuoja, Ha

34 Hanpumep, MAX (MHbnsums; KIr04eBas CTaBKa)
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KOTOpbIA CTaBKa YyCTaHOBJeHa, WM 6osiee paHHero KyrnoHHOro nepuoga, Ao
Hayasia KOTOpPOro CTaBkKa yYCTaHOBMEHA).

2.2.4.T1pOrHO3HbIE 3HAYEHUNSA NHDIAUNN
ONns NpOrHo3HbIX 3HadeHunn uHdpnsaumm (MPOMTHO3 UML) wncnonb3yroTcs

3HaYeHuns:
s«BMeHeHHON» MHdNaumm (ganee tTakxe — BUIMLU, INF);
"3KCNEePTHbIM MNPOrHO3 0 O6yayuwmx 3HayeHusax UWHbNSuUMKM - B Cnydae

OTCYTCTBUA 3HaY€HUSA <«BMEHEHHOW» WHONaUMM AN COOTBETCTBYHOLLMX
nepuvonoB. B KayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEHUAX MepeMeHHbIX
napamMeTpoB MCNONb3YTCA MNPOrHO3bl CouManbHO-3KOHOMNYECKOTO
pasBuUTuUSA MuHucTtepcTtBa  3KOHOMMYECKOro  pasButua  Poccumckon
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTt 2028 roa (roa
noraweHma Bbinycka O®3 52002RMFS), B KayecTtBe nNporHo3a WHOAAUUNK
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHnaumm ansg soinycka O®3 52002RMFS,
paccumTaHHoe no d¢opmyne (5) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYIOWEN CPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLIeHHON 4OXOAHOCTb K MOraleHmIo 3TOro Xe BbINycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXCs B npoMexyTtke ¢ 2029r. go 2030r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOMb3yeTCs  3HaudeHue,
paccyntaHHoe no cdopmyne (6), ncxoas uU3 3HaYEHUN «BMEHEHHOW» UMHMNAUNN
BbiNnyckoB O®3 52002RMFS n 52003RMFS:

_ ts2003~t52002 | (1 + 1NF52030/100)t52003
INF3029-2030 = OKPYTI (1 + INFopoyq/100)ts2002 11,4 ]=100, (6)

Fpe:

INF52030 = K]32[52003 - YTMSZOOS' (7)

35 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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INF.;058 - 3HayeHue <«BMEHEeHHOW» WHINaunUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaT pacydeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

INF<3030 - 3HayeHue <«BMEeHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52003RMFS, paccuuTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpPOLIEHTAX;

ts2002s t52003 - 3Ha4yeHWe CpeaHeB3BELWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nocsie 3anaTou;

KBs2002, KBJ52003 - 3Ha4yeHue CraBku Kb B TOoukKe,
COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMsy003 - CPEAHEB3BELUEHHAsa AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty
oueHkun, nybnnkyemas MockoBCckon bupxen.

Ansa Bcex nepuoaoB, HauyMHawWMxXca B npomexyTtke ¢ 2031r. go 2032r.
(Bknoyasa), B KayectBe MNporHosa WHOAAUMKM  MUCNONb3yeTCsa 3HadeHue,
paccuMTaHHoe no ¢gopmyne (8), ncxoasa uU3 3HaYeHUN «BMEHEHHOM» MHMNALUK
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPyF.}]

ts2004~ts52003 (1 + INF. 100)%s2004
j( /1000 )

(1 4+ INF.5430/100)ts52003
I'ne:

INF<3032 = KBs2004 — YT Ms2004, (9)

INF<y030 - 3HayeHue <«BMeHeHHOW» WHNauumn ang
Bbinycka O®3 52003RMFS, paccunmtaHHoe no

dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
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3anaTon — pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;
INF<y03, - 3HayeHue <«BMEeHEeHHOW» WHpIAuUnUn ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pes3ynbTaT pacyeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;
t52003 t52004 - 3HayeHWe CpefHeB3BELWEHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccunTaHHOE B rogax € TOYHOCTbHIO
A0 4-x (yeTbipex) 3HAKOB MOCNe 3ansTon;
KB/s52003, KB52004 - 3HayeHue CraBsku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMz2003, YTMs2004 - cpeaHeB3BeleHHasa A0XOAHOCTb K NOoraweHuio
BbiNnyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ona Bcex nepuoaoB, HauMHawWMXcs B npoMexyTtke ¢ 2033r. go 2033r.
(Bknoyas)), B KayecTtBe nMporHosa WHMOAAUMM  UCMONb3YEeTCss 3HA4YeHue,
paccyntaHHoe no ¢opmyne (10), ncxoas m3 3HAYEHUN «BMEHEHHOW» UHMNALNN
BbiNnyckoB O®3 52004RMFS 1 52005RMFS:

INF2033_2033 = OKPyF.}]

ts2005~ts52004 [(1 + INF< 100)ts2005
j( /1000 ) )

(1 + INF<y03,/100)ts2004

roe:

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<y03, - 3HayeHue <«BMEeHEeHHOM» WHdNAUUN Ans
Bbinycka O®3 52004RMFS, paccuuTaHHOe 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;

INF-,033 - 3Ha4yeHue <«BMEeHeHHOM» WHbNAUMM ans

Bbinycka O®3 52005RMFS, paccunmtaHHoe no
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dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HA4YEHUIO B NpoLeHTax;
t52004» t52005 - 3HayeHne CpefHeB3BELWEHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunTaHHOe B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB Mocne 3ansToun;
KB/ls2004 KB 52005 - 3HayeHune CraBku KB/ B TOoukKe,
COOTBETCTBYIOLWEN CpeAHEB3BELWEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MoralleHuto BbiMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

lpumeyvaHune:

Mpn  BbINOAHEeHMM  pacdeTa  INF,p29-2030, INFy031-2032 3HadeHus
nokasatenei INF,gs3-2033, INFezo28, INFep030, INFoz032, INFepoz3, KOTOpblE B
pesynbTate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTca
3Ha4YeHUsAMN B NpoLIeHTaX, NepPeBOAsATCS B 3HAYEHUS B A0NSX eAMHULUbI (NyTeEM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢dopmynam (6), (8), (10) cootBeTcTBYET
3Ha4YeHMI0 B NpoLEHTax, OKPYrneHHOMY A0 2 3HAaKOB Nocse 3ansTon.

Ona Bcex nepunonoB, HadumHawwmxca ¢ 2034 r., B KayecTBe MpoOrHosa
MHDNAUNN NCMONBb3YETCHA IKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHuns Ao0NroBoro MHCTpyMeHTa He npesbiwaer 2034 r. w
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHUSA NEepPEMEHHbLIX NMapaMeTpoB, TO BAUSAHUE
SKCNEepPTHOro rMporHo3a WHMNauMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTW MPU3HAETCA He3HAUYUTeNbHbIM, pacyeTHasa LueHa LueHHoW Bymarmn moxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSLNK
NCMOb3YTCA UHble HeHabntoaaeMble faHHble UK CPOK MnoraleHus npesbiaeT
2034 r.) BANsAHME 3KCMepTHOro NporHo3a UHMOAAUMN NPU3HAETCS 3HAYUTENIbHbIM,
pacyeTHas LeHa LUeHHOW bymaru knaccmuumpyeTcs B YpOBEHb 3.

2.2.5.[pOorHo3HblE 3HAYEHUSA NPOUYNX NepeMEHHbIX NapamMeTpoB
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MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK IEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 MecsiLa BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneayiwouwme
nnasarLlme rnpoLeHTHbIE CTaBKW, €C/TN OHW NMPeayCMOTPEHbl YCI0BUSAMU BbiNyCKa
OLEeHMBaAEeMOro NHCTpyMeHTa:

e craBka RUONIA

e craBka ROISfix co cpokamu 1 Hepgens, 2 Heaenu, 1 mecsuy

e crTaBka PENO, no onepauusam LeHTpanbHoro 6aHka Poccuimnckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHOYUTESBHO)

o KnwoueBasa ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumm

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IHOUYUTENBHO).

Ecnn B kauecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnasatowas
NpoLUEeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHume TakKoro
napameTpa (Rates) paccunTbiBaeTcs no popmyne (12) kak pasHuua mexay CrtaBkon
KB B TOuyKe, COOTBETCTBYHOLWEN CpeAHEB3BELUEHHOMY CPOKY A0 MnoraweHus
OLEHMBAEeMOro MHCTpyMeHTa, WU BEeJIMYMHOWN «CpefHen MPOLEHTHOW MapXu Haj
CTOMMOCTbIO (DOHANMPOBAHNS> :

Ratef = (KBAAO norameHuss CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,r), 4), (13)
[ (P —-1000) 14
CoF — KyTIOH 1000x¢t "’ 14
loe:
KB40 noramenns - 3HayeHune CtaBku KB/l B ToUKe, COOTBETCTBYOLLEN

CpefAHEeB3BELIEHHOMY CPOKYy A0 noratwieHus
OLlEHMBAEMOro MHCTPYMEHTa;

cpMcor - 3HayeHune «cpeaHen TMpOoLEHTHOW MapXwu Haa
CTOMMOCTbIO (POHAMPOBAHUS», PpacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHUW nokasaTtens
«MPOLUEHTHOM MapXXu HaAa CTOMMOCTbIO
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doHANpOBaAHNS», pacCUYUTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos O®3-M1K;

Mcor - 3HAYeHWe <«MNpPOLUEHTHOW MapXu Haj CTOMMOCTbHKO
dboHaMpoBaHUA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbinyckoB O®3-T1K;

FIX ynon 3HayeHune @UKCMPOBAHHOM 4acTWU KyrnoHa Ans
Bbinycka O®3-NK (HanpuMmep, A4N49 BbiNycKa
29010RMFS KynoH ycCTaHaBnMBaeTCs B BeIMYUHE
RUONIA + 1.60% 1 BenuunHa FIXynoy NPUHUMaETCS
paBHOM 1.60%);

P - ueHa (6e3 yyeTa KYNnOHHOIro A0XoAa) KOHKPETHOro
Bblnycka O®3-MK Ha paTy pacyeTa B pybnsax;

t - CpefHeB3BEelleHHbIM CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyaHune:

Ha paty yTBepXAeHust HacTosiwen pegakumm MeToanKM KOp3MHa BbiMyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMcr)
BKAOYaeT cneaywowume Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb  BbinyckoB  O®3-MK, Bk/AOYaeMblX B pacyeT  cpMeyr,
nepecMmatpmBaeTcs Ynpasnstwouwen komnanmen A.Y. NMNO npu pasmeleHnmn HOBbIX
BbiNnyckoB OP3-T1K.

HoBbIn nepeyeHb BbinyckoB O®3-TK, BKAKOYaeMbIX B pacyeT cpMq,r, N AaTa
Hayana ero NMpPMMEHeHus ycTaHaB/AMBAOTCA Ynpasndawwen komnanven A.Y. NMNO
no cornacosaHumi co Cneunmann3anpoBaHHbIM Aeno3MTapmMeM U He TpebyioT
onepaTUBHOINO BHECEHUS COOTBETCTBYHOLIMX M3IMEHEeHWN B HacToswyo MeTtoauky
(yTBEPXAEHUSA HOBOM pefakumm MeToauku).

Boinyck O®3-TK, wucknw4daetrca W3 pacdeta cpMc,rp NpPU  HACTynaeHuu
Hanbonee paHHen 3 gat:

=[aTbl NOraleHns BbiMycka;
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=0atbl Ha4yajla KYyrNnoHHOro nepmoaga, C KOTOPOro YyCTaHOBJ1IEHbl paHee
HeonpeaeneHHbIE CTaBKM KyNnoHa Ha BECb OXMNOAEMbIN CpoOK o6pau.1eHm=|
O®d3-TIK.

LleHa P Bbinycka O®3-IK onpeaensietca no AaHHbIM MOCKOBCKOW 6upxu,
eC/in OHa $BNSAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHoWn O®3-T1K, B
nopsaake, ycrtaHosneHHoM [lpaBunamu onpegeneHnsa CHA pgna onpegeneHuvs
CnpaBensiBON LEeHbl ypoBHA 1.
Ecnn Ha pgaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. NO NpuyMHe TOro, 4to MockoBckasi bupxa He saBnseTcda B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ18 BbIMycKa), TO Takon Bbinyck OO®3-IK He BkO4aeTcs B
pacyeT cpMcor-

lpumeyvaHne:

MokasaTenb Mg ,r OTPa)aeT NpPeMuio CBbille CTOMMOCTU doHanpoBaHus (no
CTaBKe aeHexHoro pbiHKa - RUONIA), KOTOpYHO MHBECTOPbI 3aKNaablBatoT Npwu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHnsa (NO MNPOrHO3HOMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHmem Kb/ B TOUKe, COOTBETCTBYHOLLEN
cpeAHeB3BELUeHHOMY CPOKY A0 noraweHuns gaHHon O®3 n nokasaTteneM Mg,x.
Hanpumep, npu ctaBke 5-netHenn O®3 B pa3mepe 8.57% w 3HaueHUs Mc,r B
pa3Mepe 0.52% pblHOYHbIE OXWAAHWUA MO CpPeAHeMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net coctasdart 8.05%.

MporHosHblie 3HAa4YEeHUA CTaBOK [EHEeXHOro pblHKaA <«cpeapHen»
cpoyHoctTM (ANA MJlaBawoWMX  MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaoctaBJIEHUA [AEHEeXHbIX cpeactTB oTr 1 wMecaua Ao 2 ner
BKJ1IIOUUTEJIbHO)

K cTaBkam AeHeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCS cneayroLwine
niaasatouime npoUeHTHble CTaBKWU, €C/iM OHU NpeayCMOTPEHbI YCI0BUSAMK BblMyCKa
OLEHMBAEeMOro MHCTPyMeHTa:

scTaBka ROISfix co cpokamu 2 Mmecsua, 3 Mecsiua, 6 Mecsues;

scTtaBka KB/J Ha cpok oT 1 Mecsua Ao 2 net (BKAYUTENBbHO).

Ecnu B KauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nnaBaroLas
NpoLeHTHas CTaBKa CPOKOM OT 1 Mecsua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
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napametpa (Rate;) paccuuTbiBaeTcs no gopmyne (15) Kak NporHo3HOe 3HayeHune
«KOPOTKOM» CTaBKMN AEHEXHOr0 pblHKA Ha aHaNM3MpyeMOM nepuoae, yBenmyeHHoe
Ha pasHuuy Mexay 6e3pMCKOBOM AOXOAHOCTbI «CpeAHero» Cpoka M «KOPOTKOM»
6e3pnCcKOBOMN AOXOAHOCTbIO:

Rates = (KB noramerns — CPMcor) + (KBAcpourocrs cramen — KB4 ger), (15)
lpe:

KB/ pounocrs crasxn = 3HAWeHMe CtaBkn KB[ B TO4Ke, COOTBETCTBYlOLLEN
CPOYHOCTM CTaBKW [AEHEeXHOro pblHKa (Hanpwumep, ecnu
3Ha4yeHMe CTaBKW KyroHa OornpeaenseTcs KakK 3HadeHue
6ecKkynoHHOW fOoX0A4HOCTM rocbyMmar Ha Cpok 24 mecsiua, TO
KB ans 2-x ner);

KB nens - 3HaveHune Craskm KB/[ B TOUKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaa.

[lpumeyaHune:

Mpn onpeaeneHnn 3HaveHUsa KB/pounocrs crames TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEpPEMEHHOro napamMeTpa nMJaBalowWwen npoUeHTHOW CTaBKy,

onpegensieTcs B nopsigke, yCTaHOB/IEHHOM B n.1.2. HacToswen MeToanku.

MporHo3Hble 3HaYeHUA <«AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ansa
nJaBamloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUA AEHEeXHbIX
CpeAacTB cBbiWwe 2 NeT).

K «OMVMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA cregylolwme niasatowmne
MPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEeHbl  YCAO0BUSMM  BblNyCKa
OLEHMBAEeMOro NHCTPyMeHTa:

e crtaBka KB/l Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K rnoraweHuto Bbinycka O®3.

Ecnn B KadyecTtBe nNepeMeHHOro mnapamMeTpa WCMoJsib3yeTcsa nsaBatoLlas
npoueHTHas CcTaBka CpPOKOM OT 2-X JieT, TO MPOrHO3HOEe 3HayeHue TaKoro
napameTtpa (Rate;) MpUHMMAETCAa paBHbIM 3HadeHuto CtaBkm KBJ[ B Touke,
COOTBETCTBYHOWEN CPOHYHOCTM TaKOoW nasarowen NpoueHTHOMN cTaBku (HanpuMmep,
eCcin  3HayeHune CTaBKM KyMnoHa onpenensieTcd Kak 3HadeHune 6eCcKyrnoHHOMU
aAoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/l paccumTbiBaeTca Anas Cpoka
B 5 ner).
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lpumeyvaHmne:

Ecnn B KauyecTBe nepeMeHHOro nmnapaMeTpa WCMonb3yeTcsa naasatowas
NpoUeHTHass CTaBKa 3auMMCTBOBAHMSA Ha pblHKe Kanutana («4JInHHas»
CTaBKa), TO PbIHOYHbIA PUCK N3MEHEHMUS NMPOLEHTHOM CTAaBKM MO MHCTPYMEHTY
OoTCyTCTBYET (MPUCYTCTBYET TOSIbKO PUCK U3MEHEHUS KpeaUTHOro crnpena) u
BO3MOXHO MPUMEHEHMe MOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTMPOBAHMA  UCXOASS U3 TeKyWMUX MPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3Hbie 3HaYeHUs NPoOYUX NepeMeHHbIX napameTrpos (NMOMUMO
CTaBOK [1EHEeXXHOro pbiHKa).

Mpu OTCYTCTBMM HabMOAAEMbIX [AaHHbIX O TMPOrHO3HbIX 3HAUYEHUSX
NnepeMeHHbIX napaMeTpoB (Hanpwumep, pocT BBI) ucnonb3yeTcss 3KCNepTHbIN
NPOrHo3 0 6yAyLMX 3HAUYEHUAX MEPEMEHHOrO NapaMeTpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX TMEPEMEHHbIX MapaMeTpoB WCMNOb3YHOTCS MPOrHO3bl
coumanbHO-3KOHOMUYECKOr0 pa3BUTUS MUHUCTEPCTBA 3KOHOMUYECKOrO Pa3BUTUS
Poccuiickon ®egepaunmn’.

2.3. OnpeapeneHve CtaBKM ANCKOHTUPOBaHMUA
CTaBka OUCKOHTUPOBaHUSA ByayLwmx AeHEeXHbIX NOTOKOB onpeaensercsa Ansg
AONroBOM LEeHHOM ByMarn Ha Kaxayto gaTy pacyeTra cnpaBeasiMBon CTOMMOCTW.
CrtaBka AUCKOHTUPOBaHUA npuHuMmaeTcs paBHon CrtaBke Kb B TOuke,
COOTBETCTBYHOLWEN CpeaHEB3BELWIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOM
bymarm, yBenmyeHHOM Ha COOTBETCTBYHOLLEE 3HAUEHMe KpeauTHOro cnpeaa:

o 3KCrnepTHOE 3HayeHue KpeauTHOro crnpeaa;

o MeAuaHHOe 3HayeHuMe M3  AumanasoHa  KpeauTHbIX  Crpeaos,
onpegeneHHoe AN peUTUHIOBOW rpynnbl 4ONIrOBOM LeHHoOW 6yMaru B
COOTBETCTBUM C N.3. HacToswen MeToamMkM - ecnum He 3a4aHo
SKCNepTHOe 3HayeHue KpeauTHoro cnpega (3a MUCKIYEHNEM
AONroBbIX WHCTPYMEHTOB, OTHECEeHHbIX K IV penTuHrosoun rpynne,
MeAMaHHOe 3HaYeHne KpeauTHOro cnpega Ans KOTopbIX onpeaensieTcs
B 0CcOboM nopsake);

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o ANS rocyAapCTBEHHbIX LUEHHbIX 6yMar (Tonbko Ans denepanbHbIX
LeHHbIX 6yMar) MeaMaHHOe 3HayeHWe KpeaAUTHOro  cnpeaa
NpUHMUMaeTcs paBHbIM 0.

[lpumeyvaHmne:

Ecnn 3HauyeHne KpeauTHOro cnpega YyCTaHaB/MBAETCA UCxXoasd U3
Habnpgaemblx AaHHbIX (B TOM 4uC/e Ha OCHOBE KpeaAuTHOro crnpega no
aHaNOrMYyHbIM BblINyCKaM AaHHOMO 3MUTEHTA, MeAMAaHHOIro 3HayeHus crnpega
PENTUHIOBOM rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPeMUO/ONCKOHT 3a 0cobble
YyCNOBUS Ha OCHOBe HabntoaaeMbiX AaHHbIX), pacyeTHas LeHa LueHHon 6ymaru
MoXeT 6bITb KnaccudbuumpoBaHa B YpoBeHb 2. B ocTanbHbIX ciy4dasx
pacyeTHas LUeHa ueHHon 6yMarn knaccnuumpyeTcsa B ypoBeHb 3.

PErNMTAMEHT PACHETA KPEAUTHOTIO CNPEAA ANsA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTtcTBUM C HACTOSIWLMM  pernaMeHToM  KpeauTHbIA  cnpep,

paCCyUTbIBaAeTCA A/14.

=  [0SrOBOM LEeHHOW ByMarn, HOMMHUPOBAHHOM B pybnsx (3a UCKNOYEHNEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).
Ona uenen pacdeta KpeaWTHOro cnpefa OCYLUeCTBASIETCS crefyloLas

nocnenoBaTesibHOCTb AENCTBMIM B OTHOLWIEHUW AOSITOBOWN LleHHOW bymarnu:

* B 3aBMCUMOCTM OT HaNMUuMUSA WUAM OTCYTCTBUS KPEAUTHOrO penTuHra y
Bbinycka3’ (a B €ro OTCYTCTBUM Y 3MUTEHTA WM MOPYUUTENS WK
3aeMlmKa no BbiNyCcKy (NpUMeHUTeNnbHO K SPV)) AONAMOBOWM LEHHOWM
bymaru, onpepensiercs NpUHaANEXHOCTb UeHHOW 6ymarm K oAHOM U3
yeTblpex  PEeNTUHIOBbIX  Tpynn, MNpeayCMOTPEHHbIX  HACTOSLWMM
PernameHToMm;

* MWHMMaNbHOE, MaKCMMasbHOE W MeAMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpenoB Ans AOAroBOM  LEHHOM 6ymarm NpuHMMAaltTCs  paBHbIMU
COOTBETCTBYHOLMM 3HAYEHUAM KpPeaUTHbIX CNpeaoB, pacCYMTaHHbIM A4S
PEUTUHIOBOW T[pynnbl, K KOTOpPOM oOTHeceHa UuUeHHasa 6ymara (3a
NUCKOYEHMEM UEHHbIX byMar, OTHeCeHHbIX K IV penTuHrosowm rpynne,

37 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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ANSi KOTOPbIX KpeauTHbIA chnpen onpeaensieTcs B ocoboM nopsiake,
npeaycMOTPEHHOM HacTosILWMM PernaMeHToMm).

Ans cy6opANHMPOBAHHbBIX A0/ITOBbIX MHCTPYMEHTOB (06anraunii KpeanTHbIX
OpraHusaumMini B Cly4yae OTCYTCTBMS PpeWTMHra BbINyCcKa WU AEno3MTOB)
yCTaHaBNMBAETCA [AOMNOMHUTENbHAA NpeMnss 3a CcybopAVMHUPOBAHHOCTb, Ha
KOTOpPYHO YBENMUYMBAOTCS pacyeTHbIE BEIMUYMHbBI MUHUMANbHOM0, MaKCMManbHOIo U
MEAMAHHOro 3Ha4YeHW KPeAWUTHbIX CMNpeaoB B Cly4yasix, MNpeayCMOTPEHHbIX
NyYHKTaMu HactoswuMm [punoxeHneMm. [pemusa 3a Ccy60pAMHUPOBAHHOCTb
onpeaensieTca C Y4YeToM [AOCTYMHOW pbIHOYHOW MHbOPMauuM O crpedax 3a
Cy60pAMHNPOBAHHOCTb COMOCTAaBMMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPynmbl:
PentuHrosaas rpynna I - HauBbICWMI/MaAKCUMaAlbHbIA  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBOM HAAEXHOCTM MO CPAaBHEHWUIO C APYTMMMU
3MUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢durHaHCcoBbIMUK
obsazatenbcTtBaMu. B yKasaHHYKO pPEeuTUHIOBYK Tpynny BKIOYAKOTCA
A0NroBble MHCTPYMeHTbl ¢ perTuHrom AAA (RU) (no HauuoHanbHOW WwKane
AKPA (AO)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuickon ®epepaumnn, oTHOCATCH K penTuHroson rpynne I.

PeTuHrosas rpynna II - BbICOKUI YpPOBEHb KpeaMTOCNOCO6HOCTH,
bMHaHCOBOM HaaeXHOCTU (OT YMEPEHHO BbICOKOMO [0 BbICOKOIro) Mpu 3TOM
NpUCyTCTBYET HeKoTopas YyBCTBUTEIbHOCTb K BO3ENCTBUIO

HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
3KOHOMMUYECKUX YCNOBUAX. B yKa3aHHYIO PEMTUHIOBYIO Fpynny BK/IOYAOTCA
AONroBble WHCTPYMeHTbl € pentuHrom oT A-(RU) ano AA+(RU) (no
HaumoHanbHoM wkane AKPA (AO)).

PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMToCnocobHOCTH,
dMHAHCOBOM HAAEXHOCTU (OT YMEpPEHHO HWU3KOro A0 cCpeAHero), nNpu 3ToM
NpUCYTCTBYET BblCOKas YYBCTBUTEIbHOCTb K BO34ENCTBUIO
HebnaronpusTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKUX YCNOBUAX. B yKasaHHY0 PENTUHIOBYIO FPymnny BK/KOYAKOTCA
AONroBble MHCTPYMeHTbl C pentuHrom ot BB+(RU) mo BBB+(RU) (no

HaumoHanbHon wkane AKPA (AO)).
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PentnHrosas rpynna IV. B yka3aHHYO PEATUHIOBYIO FPYMNNy BKOYAOTCA
AONIrOBble UHCTPYMEHTbI:
= 6e3 penTuHra, NpUCBOEHHOIro PENTUHIOBbIMM areHTCTBAaMM, yKa3aHHbIMU
B Tabnuue 1, nnun
= C peutnHrom Hmxe BB (RU)+ (no HauumoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnnue 1.
PelTUHroBble rpynnbl MOryT 6bITb MepecMoTpeHbl NPU BbINOJIHEHMN OA4HOIO
N3 crefyroLwmnx yCroBUn:
e BHECeHWe W3MEeHEeHMN B MEeTOAMKY pacyeTa WM COCTaB WHAEKCOB
MocKkoBCKOW 6MpxN;
e MpoyMe WU3MEHEHMA Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU AN
uenen onpeaeneHns pemTUHrosbiX rpynnm.
NMpoBepka ycrnoBuM ANs MepecMoTpa PEeUTUHIOBbIX Tpyrnn MpoBOAUTCS
eXxekBapTasbHO.

3.2.Mopaaok onpeaneneHns NpUHaaseXXHOCTU AOJICOBOro MHCTPyMeHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHaAANEXHOCTU AOJSITOBOMO0 MHCTPYMEHTa K PEenTUHIOBOM
rpynne BbINOJIHAETCH Ha OCHOBaHMW AaHHbIX BeAyWMX PEeUTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaN PeMTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauumn -
PentnHroBsasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna Il
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru], .
PentnHrosas
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|, PeATnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]|
L . PeATnHrosas
Bonee HU3KWIN PEATUHT / PEATUHI OTCYTCTBYET
rpynna IV
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Mpn HanNM4YMKM y AOATOBOM LLEeHHOM ByMarn, ee sMUTEHTa UK Nopy4YnTens unm
3aeMuwmKka Mo BbINyCKy (NpuUMeHuTeNnbHO K SPV) HeCKONbKUX PEenTUHIOB,
BblbnpaeTcss HanboNbLWMN N3 UMEKLWMXCS aKTyasbHbIX KPeAUTHbIX PeNTUHIoB, C
y4yeToM crneayulero:

" pUM HaAWMYUM pPENTUHra BbINyCKa wWcNonb3yeTcsa Haubonbwnii wu3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMycCKa, NPUCBOEHHbIX
pPa3fIMYHbIMU PENTUHIOBbIMW areHTCTBaMu;

* B OTCYTCTBMM pENTUHra BblMNyCcKa, MPUCBOEHHOro XxoTd 6bl OAHUM
PENTUHIOBbIM areHTCTBOM, MNPW Hanu4ynMm penTUHra SMUTEHTa LEHHOWM
6byMarm wncnonb3lyetcs HambonbWMn K3  aKTyalbHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, TMPUCBOEHHbIX Pas/IMYHbIMU  PENTUHIOBbLIMU
areHTCcTBamu;

* B OTCYTCTBMM pPEUTUHra BbiNyCKa U 3MUTEHTA, NPUCBOEHHOro XOTSA Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaAUYUM PENTUHra nopyyduTens
WU 3aeMwmnKa no BbiNycKy (NpuMeHuTenbHO K SPV) ueHHou 6Gymaru
ncnonb3yetcss HaumbonblWKMA U3  aKTyasibHbIX KpeaAUTHbIX PEUTUHIOB
nopyuuTens wnuM 3aeMumka no BbiNycky (NpuUMeHuUTenbHO K SPV),
NPUCBOEHHbIX Pas3/IMYHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0cobeHHOCTM onpepeneHus kKpeautHbix cnpepos ansa I, II, III
PEUTUHIOBbIX rpynn

KpeanTHbin cnpen anga pentuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha
KaXkayt paTty onpeneneHumsa cnpasensivBon CTOMMOCTU A0ITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbIX AHen (<= gaTbl onpeaesieHns cripaBeisiMBoON CTOMMOCTH).

Ona pacdyeta ™MeauMaHHOro 3HayeHuda kpeauTHoro cnpepa I, II, III
PEUTUHIOBbLIX TPYNn  WUCMNONB3YKTCA  3HAYeHUss  AOXOAHOCTM  cnepylowwmx
o6nmnraymoHHbIX MHAOEKCOB MOCKOBCKOM 6UMpXK, pacKpbiBaeMblX MO UTOram
KaXJoro ToproBoro AHs Ha cante MOCKOBCKOW BUpXMu:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
Onucanune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS
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ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTuBHbiX obnuraumnm (> 1 ropaa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4veHui:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbiXx obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ans I, II, III penTUHroBbIX rpynn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproebix AgHen (16):

Ser1 = (Yrucrraaans — KBZlrucaTrRAAANS) X 100, (16)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6a3nCHbIX
NMyHKTax;
YRUCBTRAAANS - poxopgHoctb MHAaekca RUCBTRAAANS, packpbiTas

MockoBcKon bupxen;
KB/lruceTrRAAANS - 3HAueHue CtaBku KB/ B ToUKke, COOTBETCTBYHOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiToun

MockoBcKoW Bupxen.
PaccunTbiBaeTCa MeaMaHHOe 3HayeHue KpeauTHoro cnpega Spf;  3a

nocnegHune 20 ToproebiX AgHeEN (MeanaHa U3 NOay4YeHHOro psiaa Seri).

Mpn  pacyeTe MeaMaAHHOro  3HaA4YeHUa  KpeauTHOro  cnpepa  Sph
NPOMeXYTOYHble OKpYrfeHns 3HadyeHun Sprr He npoussoasaTcs. [lonyyeHHoe
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MeANaHHOE 3Ha4veHune KpeamTtHOro cnpeaa S{;r[l‘l OKpyrndetca no npaswmniamMm
MaTeMaTU4YECKOro oKpyrieHmsa Ao uesaoro aHa4vyeHus 6a3nCHbIX NMYHKTOB.

PehtunHrosas rpynna II
PaccunTbiBaeTCa KpeauTHbIM cnipe Serix 3@ Kaxablh m3 20 nocnegHux

TOproebix agHen (17):

Serit = (Yrucerraza — KBZRuceTRAZA) X 100, (17)
I'ne:
Sprin - 3HayeHunsa crnpepa, paccuUuTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRAZA - AoxogHoctb wuHAekca RUCBTRAZ2A, packpbiTas

MockoBcKkon bupxen;

KBJlRucBTRAZA - 3Ha4yeHune Craskn KB/l B Touke, COOTBETCTBYHOLWEN
Aropauunu MHAEeKCa RUCBTRA2A pacKpbITON
MockoBcKon Bupxen.

PaccunTbiBaeTCa MeamMaHHOE 3HAyeHue KpeauTHOro crnpega Sgf;  3a
nocneaHune 20 ToproebiX AHEW (MeaMaHa U3 NMoJslydeHHoro psaaa Seri).

Mpn pacyeTe 3HaA4YeHMa  MeAMAHHOro  KpeauTHOro  cnpeja  Spig
NMPOMEXYTOUYHbIE OKPYrneHus 3HayeHun Spriz HE npom3ssoaaTca. [lonyyeHHoe
MeAMaHHOe 3HayeHwe KpeauTHOro cnpefa Spf; OKpyrngerca no npasunam
MaTeMaTU4YeCcKoro OKpyrfieHus A0 Luenoro 3HauyeHmns 6a3mcHbIX NYHKTOB.

PevtunHrosas rpynna III
PaccunTbiBaeTCs KpeauTHbIA crnpea Serw 3a Kaxablh mn3 20 nocneaHumx

TOprosebix agHen (18):

Serin = (YRuceTr2B38 — KBZRUCBTR2B3B) X 100, (18)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBcKOW 6upxen;

KBJlRUCBTR2B3B - 3HayeHune CtaBku KB/l B ToUKe, COOTBETCTBYOLLEN
aropauunu MHAEeKCa RUCBTR2B3B pacKpbITOU
MockoBcCKon Bupxen.
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PaccunMTbiBaeTcs MeAMaHHOE 3HayeHue KpeauTHOro cnpega Spiy; 3a
nocneaHune 20 ToproeBbixX AHeW (MeamMaHa 13 NMoslydeHHoro psaa Seri).

MNpyn pacyeTe 3HAYeHUs  MeAMAHHOrO  KpeaAuTHOro  cnpeda  Sphy
NMPOMEXYTOYHbIE OKPYI/IEHNS 3HadeHWn Sprim He npousBoaaTcs. lMony4vyeHHoe
MeAWaHHOe 3HayeHue KpeauTHOro cnpepa Spy; OKpYyrnseTcs no npasuiam
MaTEMaTUYECKOro OKpyrieHns A0 Lesioro 3HayeHus 6a3ncHbIX MyHKTOB.

3.4.0co06eHHOCTU onpeaeneHnsa KpeauTHbiX cnpeaos ans IV penTMHroBom
rpynnbi
C y4yeTOM Hanuums B AaHHOW rpynne A[OAroBbIX MHCTPYMEHTOB HU3KOro
KpeauTHOro Kavectsa, B T.4. npeanedonTHbIX, @ TakXe A0SrOBbIX MHCTPYMEHTOB
yAOBNETBOPUTENBHOINO KpPeAMUTHOro KayecrtBa, HO 6e3 penTuHra, MeauaHHbIn
KpeaAuTHbIN cnpen Spty PAaCCYNTbIBAETCA HA MHAMBUAYaNbHOW OCHOBE AJ19 KaXXA0ro
AO0NroBOro MHCTPYMEHTA.
3HayeHne MegMaHHOro KpeauTHOro cnpena Aans A0AroBoro WMHCTPYMEHTa,
BK/IIOUEHHOro B IV pEenTUHroByl0 rpynny, paccyYUTbiBaeTCA Ha Kaxaykw naty
onpeneneHma cnpasensiMBoM CTOMMOCTM [OJITOBOr0 MHCTPYMEHTa B cleaytowem
nopsiake38:
HEe peXe 4YeM Ha NoCneAHUN [eHb KaXaoro KeapTtasa Ans [O0JIroBoro
WHCTPYMeHTa onpeaenseTcsd 3HadyeHue KpeaAnTHOro cnpeja ¢ npuMeHeHuem
OAHOro U3 NepeyYncnieHHbIX HMXe cnocoboB (fanee — aKcnepTHOE 3HayeHue
KpeauTHoro cnpega). OAHOBpeMeHHO ANns  [OSIF0BOr0  MHCTPYMeHTa
onpenensieTca BeIMYMHA OTKIOHEHUS 3KCMEPTHOro 3HayeHUsd KpeauTHOro
cnpefa OT 3HAa4YeHUs MeaMaHHOro KpeaAUTHOro crnpeja, pacCynMTaHHOro Ang
IIT peATUHroBOWM rpynnbl Ha 3Ty xe AaTy (ASpran—ivy);

MeAWaHHbIN KpeauTHbIN cnpeg Spty A9 AONrOBOro MHCTPYMEHTa npusHaeTcs

paBHbIM (B nopsiake ybbiBaHUsS npuopuTeTa):

* SKCMNEepTHOMY 3HAYEeHUIO KpeaWUTHOro cnpena, €Ccim OHO pacCyMTaHO Ha
AaTy onpeaenieHns crnpaBensiMBon CTOMMOCTU AOATOBOrO MHCTPYMEHTA;

* 3HA4YeHUI0 MeAMaHHOro KpeauTHoro cnpega, paccymtaHHomy pana III
PENTUHIOBOW rpynnbl Ha AaTy onpeaeneHus cnpaseanMBon CTOMMOCTHU
AONrOBOr0 WHCTPYMEHTa W YBENNYEHHOMY Ha BEMUYUHY ASprq_pyy,

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
LeHa Takoi AONIrOBOM LleHHOM ByMaru onpegeneHHas MeTo40M NpuBeAEeHHON CTOMMOCTM ByayLmx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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paccyMTaHHyO0 Ha Hanbonee NO34HIOK AaTy onpeaesieHns 3KCrNepTHOro
3HaYeHns KpeauTHOro crnpeaa Ans AaHHOro A0AroBOro MHCTpPyYMEHTa.

B uensax Hacrosiwero nyHKTa B pacyeTe 3Ha4YeHUs MegMaHHOro KpeauTHOro
cnpega pana  III penTUMHroBOM rpynnbl  HE  y4yuTbiBaeTCa nNpeMus 3a
cybopAMHMPOBAHHOCTL B CNy4yae, eCcinm  AOJArOBOM  WHCTPYMEHT  SBSETCS
cy60paAMHNPOBAHHbIM.

Mpn pacyeTe 3KCMEpTHOr0 3HAYEHUS KpPeaAUTHOro crnpega MakCUManbHO
NCNONb3YTCA Habnaaemble pbiIHOYHbIE AaHHble. HMXe npuBeAeHbl BO3MOXHbIE
MeTOAbl pacyeTa 3KCNEPTHOro 3Ha4YeHns KpeauTHOro cnpega B nopsake yboiBaHms
npuopuTeTa rno MCNOb30BAHMIO PbIHOYHbBIX AAHHbIX:

. Ecnun y smuteHTa mMmetoTca B obpalleHnn apyrue BbIMYCKU A0STOBbIX

LeHHbIX 6yMmar, no KOTOPbIM CYLUEeCTBYET aKTMBHbIA PbIHOK W WUMEKTCH

AOCTYMHbIE LUeHbl YpPOBHSA 1 wepapxuu CcripaBeanMBon CTOMMOCTWU, TO

MeAMaHHOe 3HaYeHne KpeauTHOro cnpeja paccymtbiBaeTcs no ¢popmyne (19)

KaK cpefiHee 3HayYyeHue OTKIOHEHUN 3 HEKTUBHOM LOXOAHOCTM K NOraweHumto

(opepTe) Taknx Bbinyckos oT CtaBku KB/l Ang cpeaHeB3BeELLEHHOro Cpoka A0

noraweHunsa (odepTbl) COOTBETCTBYIOLLErO BblMNyCKa.

Si., = OKPYTJI(CP3HAU(YTM; — KBJ;),4) X 100, (19)
lpe:

Setiv - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3UCHbIX MYHKTaX;

YTM; - adpdheKkTnBHAA AOXOAHOCTb K noraweHunto (odepte)
Nno cpeaHeB3BELIEHHOW LieHe /-ro BbiNycka A0/IrOBOM
LeHHoW bymarun, packpbiTad MOCKOBCKOWN Bupxen;

KB/; - 3HayeHune CraBku KB/l B TouKe, COOTBETCTBYOLLEN
cpeaHeB3BeLIeHHOMY CpOKY Ao noraweHuns
(odepThbl) i-ro BbiNycka A0/ITOBOMN LEeHHOM Bymaru;

i - naeHTUdUKaTop BbiNyCcKa [AOAr0OBOWM LEHHOM
6ymMarm asMuTeHTa, OTIMYHOIo OT OLEeHUBAEMOrO.

. Ecnu BbINyCKY AONrOBON LeHHOM 6yMarn nnmn sMUTEHTY /NopyvnTento nnm

3aeMLUMKY Mo BbiNycKy (NpMMeHnTenbHO K SPV) 3Toro Bbinycka npmcBoeH
PEUTUHI HAUWMOHA/IbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnumue 1, TO MeAMaHHOEe  3HAyeHMe  KpeauTHOro  cnpega
paccuuTbiBaeTca no gopmyne (20) Kak cpegHee 3HAYEHUE OTKIOHEHUI
3P dHEeKTUBHOMN AOXOAHOCTU K noraweHuto (odepTe) BbiMYCKOB A0M0BbIX
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pe:

LeHHbIX ByMar ¢ TakuM e unn 6aM3KMM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM MNPU3HAETCA aKTUBHbLIM U NMETCA HabntoaaeMble pbIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KBJ[ Aonsa cpeaHeB3BeLWEHHOro cCpoka Ao
noraweHmnsa (odepTbl) COOTBETCTBYIOLLErO BblMNyCKa.

BAn3kum KpeauTHbIM PENTUHIOM NPU3HAETCH KPeaUTHbIN PEeNTUHT,
KOTOPbIN OTKJIOHSEeTCA oT KpeauTHOoro penTuHra
3MUTEHTa/Bbinycka/nopyyntens/ no BbINyCKYy Ha +/- OAHY KpeaAUTHYHO
CTyneHb.

SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)

Setiv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3NCHbIX NYHKTaX;

YTM; - appeKkTnBHaAA JOXOAHOCTb K noraweHuto (odepTte)
no cpeAHeB3BELUEHHOW LieHe j-ro Bbiycka 40IroBOM
LeHHoW bymarun, packpbitasd MOCKOBCKOW bupxen;

KB/ - 3HadeHune CraBkun Kbl B TOUKe, COOTBETCTBYOLLEN
cpeAHeB3BeLUeHHOMY CPOKY A0 noraweHus / odepTol
j-ro BblNycka A0/IrOBOM LeHHON bymaru;

Ji - naeHTudukKaTop BbiNyCcKa A0OATOBOM LEHHOM
6ymMarm, OT/INYHOro OT OLEHMBAEMOro, C TakKuUM Xe
U 6NN3KUM KPeaUTHBLIM PENTUHIOM.

Mpu OTCYTCTBMU penuTUHIra BbiNyCKa A0JITOBOW LLleHHOW ByMarn, aMnTeHTa

/ nopyuymTenss 3TOro0  BbiNyCKa, MNPUCBOEHHOro  HaUWMOHaNbHbIM

PENTUHIOBbIM AreHTCTBOM, YKas3aHHbIM B Tabnuue 1, ™MeanmaHHoe

3Ha4yeHne KpeaUTHOro cnpeja paccynTbiBaeTcs:

o KaK OTK/IoOHeHMe 3PeKTUBHON AOXOAHOCTU K rnoraweHuto (odepTte)
BblMyCKa JAOJITOBOM UeHHOM 6yMaryu aHanormyHoro KpeaumTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HaeTCsa aKTUBHbIM U MMEKTCS
PbIHOYHbIE LeHbl YpOBHSA 1 vepapxun cnpaseanmBon CTOMMOCTWU, OT
CraBku Kb/l ons cpegHeB3BeLIEHHOro Cpoka Ao noraweHusa (odepThbl)
COOTBETCTBYOLLENO BbiNyCKa.

AHanormMyHoe KpeaumTHOEe KadeCTBO MOXeT onpefenarbCcs Ha

OCHOBaHMM MNPUCBOEHHOr0 KpeaUTHOro peuTuHra ucxoas wu3

BHYTpPEHHEN MeToOAUKW onpenesieHUst BENNUYNHBI KPeaUTHOro pucka.
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o KakK MeauaHHoe 3HavyeHue KpeauTHOro crnpega, paccumtaHHoro ans Il
PENTUHIOBOM rpynnbl, yBeMYeHHOEe Ha BeSINUYnHY AFD.
BennunHa AFD onpegenseTcsa KakK pasHuua Mexay B3BeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblIOOPKU BbIMyCKOB
AONroBbiX UeHHbIX 6yMmar k CrtaBke KBJ[l B TOuykKe, COOTBETCTBYlOLLEN
Aopaunmn3® BbiMycka, U 3HAaYeHWEM CpedHEero 3a ps4 COMOCTaBMMbIX AaT
cnpega pgoxoaHoctun uvHaekca RUCBTR2B3B, mcnonb3yeMoro ans pacdeTa
KpeauTHoro cnpega III pentuHroson rpynnbl, K 3HavyeHuto CtaBkun KB/ B
Touyke, cooTBeTCcTBYOWEN Aopaumn® nnaekca RUCBTR2B3B.
BblbopKa BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAK4YaeT BCe BbiMycku 6e3
pentuHra*’  gonroBbiIX LUEeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMHUPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM FOCYAapPCTBEHHbIX LEeHHbIX
éymar P® ¥ ueHHbIX bymar cybbektoB Poccuinckon ®depepaunun). U3
NONy4YeHHOM BbIGOPKM WCKIOYAKTCSA BbIMNYCKM AOMTOBbIX LEHHbIX 6yMar
SMUTEHTOB, JOMYyCTUBWUX AedonTt*? xota 6bl ogHOro o06£a3aTenbCTBa,
NnpeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOSTOBbIX LEeHHbIX 6yMmar, a
TakXXe [ONroBble LUeHHble 6yMarM KOMNEeKTOPCKUX KOMMaHWn, BBUAY
cneundukm Npoduns pucKkoB TaKNX KOMMAHUN.

3.5.Mopsaok onpeaeneHus AuanasoHa KpeauTHbIX cnpepos Ans
PEeATUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHoB KpeaUTHbIX CNpeaoB 4151 pEUTUHIOBbIX FPYNMn
I, II, III ocHOBbLIBAETCSA Ha CnefyloLleM:
* MeAWaHHOe 3HauyeHMe KpeaAuTHOro crnpega ornpenensieTcsa B nopsiake,
npeaycMOTPEHHOM HacTosWMM PernaMeHToM;
" HUXHSAS rpaHuua ans I-on penTMHrosowm rpynnbl npuHMUMaeTcsa pasHomn O,
TaK KakK AOXO0AHOCTb obnuraumin I-o peMTUHIrOBOW Fpynnbl HE AO/KHA
ObITb HMXE cpeaHeEN AOXOAHOCTM roCyaapCTBEHHbIX bymar;
"  HUXHSAS rpaHuua ans II-om penTUHroBow rpynnbl yCTaHaBNMBAETCS
paBHOM MeAWAHHOMY 3HayeHuto I-OM penTMHroBOW rpynnbl, Tak KakK

39 Mliopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpXH.

40 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

41 PEATMHI, NPUCBOEHHbIN HALMOHANIbHbIM PEATUHIOBbLIM areHTCTBOM

42 OnpeaeneHve a4edoNToB NPOM3BOAMTCS Ha OCHOBAHUW MYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6ANKYeMbIX Ha
canTe cbonds.ru.

JOedonT, HanMume nHgopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS 6bl 0AHOro obs3aTenbCcTBa, NpeayCMOTPEHHOMO
XOTS 6bl OAHMM BbIMYCKOM A0/IFOBbIX LEHHbIX byMar aMuTeHTa, npegnonaraet 4edonT aMuTeHTa.
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AOXoA4HOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/MKHA ObiTb
HMXe cpegHen AOXO0AHOCTU obnuraumin I-om penTUHroBOM rpynnsbl;

HMXHSAS rpaHuua ana III-en penTUHroBOW rpynnbl yCTaHaBMBAETCSA
paBHOW MeAMAHHOMY 3HaudeHuto II-oM penTUHroBOM rpynnbl, Tak Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HEe AO/HKHA ObITb
HMXe cpeaHen foxXoaHoCTu obnuraumi I1-on pernTUHIOBOWM rpynnbl;

BEPXHAS rpaHMUa pPenTUHIoBOM rpynnbl YCTaHaBAMBAETCA TaKuUM
o6bpa3oM, 4TObbl AManasoH MeXAy HWXHEN rpaHuvuen n megmaHom 6bin
paBeH AManasoHy Mexay MeaAuaHOM U BEPXHEW rpaHuueEn penTUHroBou

rpynnbil.

PacuyeT pAmanasoHa KpeauTHbIX cnpenoB (MUHMMaNbHOrO 3HAa4YeHus
KpeauTHoro cnpena - Min(a), MakCcMManbHOIro 3Ha4YeHsa KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN

MEANAaHHbIX KpPEeEAUTHbLIX Crnpeaos COOTBeTCTBYEOLU,eVI DEVITMHFOBOVI rpynnbl

B

cooTBeTcTBUM C Tabnuuein 2 c ydyeToM NpeMnmn 3a CybopAMHUPOBAHHOCTbL (ecnu

NPUMEHMMO K aHANIU3UPYEMOMY UHCTPYMEHTY).

MToroeble AMana3oHbl KpeaUTHbIX CNpenoB NpuBeaAeHbl B Tabnuue 2.

PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV pernTUHroBou rpynmbl

BbIMOJIHAETCA.

Ta6bnuua 2. lvana3oH KpeauTHbIX cNpeaoB PeMTUHIOBbIX Fpynmn.

HE

dvnana3oH KpEAUTHbLIX CcNpenoB

Min (a) MepaunaHa Max (B)

PevitnHroBas rpynna I

0 + npemus Sprr + npeMus 2 X Sppy + npemus

PevitnHroBas rpynna II

Spr; + npeMusd Sprp + npemus (2 X Spty — Sprp) + npemus

PenTtnHroBsas rpynna III

Spt + npemMus Spt + npemuns (2 X SPtr — Spt) + npemus
lpumeyaHune:
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B Tabnuue 2 3HayeHMe nMoKasaTenss <«npeMuss» MPUHMMAETCA pPaBHbIM
3HaYeHUIO NpeMnn 3a Ccyb6opANHMPOBAHHOCTL A7 Cy6OpANHMPOBAHHbLIX
obnuraumMn KpeauTHbIX OpraHu3aumMini B ClyYyae OTCYTCTBUSI pPENTUHra
BbIMyCKa, U paBHbIM 0 B OCTasbHbIX Cy4asXx.
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MPUNOXEHMUE 37. KOPMOPATUBHbIE AENCTBUSA NO AOJIEBbIM

AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

Buabl akTuBoB

[Jebuntopckas 3a401KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
[ONEBbLIX aKTUBOB U/WIN AEHEXHbIX CPEeACTB, B pe3ysbTaTe
KOpNopaTMBHbIX AENCTBUMN

Kpuntepun e DKC-AMBMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNN OT BbILIECTOSALErO
Npu3HaHNs MecTa XpaHeHus O KOprnopaTMBHOM AENCTBUM MHOCTPAHHOrO
3MUTEHTA;
e [lpn otcyTcTBUM uHbDOpMauum 06 3KC-AUBUMAEHAHON AaTe - AaTa
durKcaummn peectpa BnagenbLeB LEHHbIX bymar;
e [pn oOTCYTCTBMW WHGOPMAUMM O KOPMOPATUBHOM AENCTBUU OT
BbILIECTOSAWEro Mecta XpaHeHusa — gaTta 3auyuMcieHns LeHHbIX bymar
WAW  OEeHEeXHbIX CpeacTB, MpaBO Ha MONy4YeHuMe  KOTOpbiX
npeAocTaBaseT KOpNnopaTUBHOE AENCTBME SMUTEHTA.
Kpuntepun e [laTa 3auuMciieHMs UeHHbIX ByMmar nam AeHeXHblX CpeacTB, MpaBo Ha
npekpawjeHns noslyyeHne KOTOpbIX MpeaocTaBfasieT KOpnopaTMBHOE Jeicreue
NMpU3HaHNs 3MUTEHTA.
Kpnrepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCero CpokKa, YCTaAHOB/IEHHOrO0 3MUTEHTOB AN
KBanmpunkaumm Nnony4vyeHns AO0NEBbIX aKTUBOB WU/WN OEHEeXHbIX CpeAcTB, ecnu
Aeburopckoi Takolh CpoOK He npesBblwaetr 25 pabounmx pgHen. Ecnum
3a40/HKEeHHOCT YCTaHOBJIEHHbIM CPOK BbiNnaThbl 40X04a npesblwaeT 25 pabounx
7] Kak AHen, To gebutopckasa 3a40/XKEHHOCTb MO BbiNaaTe A40Xo4a He
onepaunoHHOH MOXeT 6bITb KBanMdmumpoBaHa onepaunoHHON.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM Mo
CTOMMOCTb LueHHbIM 6yMaraMm w/wam  AeHeXHbIM CpeacTBaM, OXWMAAEMbIM K

noNy4yeHNO B pe3ysibTaTe€ KOPMNOopaTUBHbIX OEencTBui MHOCTPAHHbIX
OMUTEHTOB, onpeaendeTca B cleayroLwieM nopdaake:

1) B HOMMHaNbHOMW CyMMe 3a40/KEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTM KakK onepaLnoHHON.

Ana npaB TpeboBaHMW NO UeHHbIM 6yMaram,
cnepywowen nHgpopMmauuu:

e KOJZIMYECTBA LEHHbIX b6yMar, sasnsawwmxcs 6a30BbiIM aKTUBOM
KOpNoOpaTUBHOIO0 AENCTBUS, YUYTEHHbIX Ha cyeTte geno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MJIAaHOBOIO ABUXEHUS LLEHHbIX
6yMmar no gatbl GUKCcaumm peectpa BNagesbLEB BKIOUUTENBHO;

e KO3(dduUMeHTa KOHBEpPTaUWUN;

e CnpaBenMBOA  CTOMMOCTM  UeEHHbIX 6ymar, noanexawmx
3a4YMCNEHNI0 MO pe3ysbTaTaM KOpNopaTUBHOIO [AENCTBUSA,
onpeneneHHon B COOTBETCTBUM [TpuaoxeHnem 3.

ncxooa w3

Ansa npaB Tpe6oBaHMW NO AEHEXHbIM CpeAcTBaM, UCXOAA U3
cnepywowen nHgpopMmauuu:

. KoNn4yectBa UEHHbIX 6ymar, ABNALWNXCA 6a30BbIM aKTUBOM
KOpNOpaTUBHOIO AEWCTBUSl, YyUYTEHHbIX Ha cdeTe geno MU Ha
3KC-AMBUAEHAHYIO AATy, C YYE€TOM MJIaHOBOMO ABUMXEHUS LIEHHbIX
6ymar oo aatol duKcaumm peectpa BnanesbLEB BKAUYUTENBHO;

e [EHeXHOW  KOMMeHcauuMm Ha oAHY  UuUeHHyw  bymary,
YCT@HOBJ/IEHHYO KOPMOPAaTUBHbLIM AEACTBMEM IMUTEHTA.
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2) Mo ncrevyeHum cpoka KBanudpmkaumm aebutopckon
3a40/1XKEHHOCTU KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [MpunoxeHunem 6.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUpyeTCcs B ClyYyae BO3HWKHOBEHMUS
MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHUo, B COOTBETCTBUM C
[MpunoxeHnem 6.

3a0/1KEeHHOCTb cunTaeTca AedonTHON

e eCN [eHexXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnsawwen komnanmn A.Y. MN® - ¢ gaTbl, cnegytowen 3a gaton,
YCTaHOBMIEHHON A/ OKOH4YaHMS  KOPMOpaTMBHOIO  AENCTBUSA
3MUTEHTA;

e B Ccny4ae odumumanbHoro onybimnkoBaHus coobueHns o 6aHKpoTCTBE
B OTHOWEHUN aMUTeHTa (nua, obs3aHHOro No ueHHon bymare) - C
AaTbl opuumnanbHoro onybnmMKoBaHmMsa Takoro cooblieHums.

Cnucok o06wunx cobbiTuin, NpmBoAAWMX K oO6ecueHeHulo, yKa3aH B
MpunoxeHunn 6.
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