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TEPMUHbI U ONPEAENTEHUA, UCMNOJIb3YEMBbLIE B NPABUJIAX
ONMPEAENNIEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBOW WHBECTUUMOHHbIN (OHA, YKasaHHbIM B HACTOAWMX npasunax
onpeneneHns CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHva - OpraHusauus, Cco3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AeATeNnbHOCTH no yrnpasieHuio WHBECTULMNOHHbIMU doHaamu, naeBbIMU
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMW  MEHCUOHHbIMKM  (OHOAMM.
Ynpasnawwasa KoOMnaHusa AeWCTBYyeT Ha OCHOBAHMWM nNpaBwuil  [AOBEPUTENILHOMO
ynpasneHunsa MNMANO.

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

MpaBuna poBepuTENIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MU®) - ycnosusa [Jorosopa [AoBepuTesibHOro ynpasnexHus [NO,
onpegensieMble Ynpasnslowen KoMNaHMeWn B CTaHAAPTHbIX ¢dopMax, COOTBETCTBYlOWME
TUMNOBbLIM MpaBuiaMm AOBEPUTENbHOro yrnpasneHus NMNO, yreepxaeHHbIM baHkoM Poccuu.
Mpasuna Y NMNO®, n U3MEeHEeHNS U AOMOJSIHEHMS B HUX MoanexaTt perncrpaumn baHkom
Poccun.

CronMocTb 4ymncTbix aktuBoB (CHA) - BennuumHa, onpepensieMas B COOTBETCTBUMU C
3aKoHoaTenbCcTBOM Poccunckon denepaummn, Kak pasHumuUa Mexay CTOMMOCTbIO aKTUBOB
MAN® (pnanee — aKkTMBbI) U BEIMYMHOMN 0643aTENbCTB, MOAMEXALNX UCNOSTHEHUIO 3@ CYET

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

Mpasuna onpeneneHnsa CYHA - HaCTOSAWMA NOKaNbHbIN aKT YNpaBAsOWEN KOMNAaHUN
MN®, ycTaHaBnuBawWKUN NMOpPSAOK M Cpoku onpegenenHms CHA, B TOM yucne nopsiaok
pacyeta  cpegHerogoson CHA TNN®, onpeaeneHus pacyeTHON  CTOMMOCTMU
WHBECTULUMOHHbLIX naesB [MN®, nopagok onpegeneHuss CTOMMOCTM  UMMYLLECTBA,
nepefaHHOro B onaaty WMHBECTUUMOHHbLIX naes. CnpaBepsivBas CTOMMOCTb UMYLLECTBA,
nepefaHHOro B OrJlaTy MHBECTULMOHHbBIX Maes, onpenensieTcsa C yy4yeToM anroputMoB

OUEHKN, NpeayCMOTPEHHbIX B HacTosawmx NpaBunax onpeaeneHuna CHA.



CpepnHeronosas CHA MU® (uam CIrCYA) - cpeaHerogoBasi CTOMMOCTb  YMCTbIX
aktneoB [N®, koTopas onpepenserca Ha nwbon AeHb B Nopsiake, YCTaHOB/EHHOM

HacToswumu NMpasunamu onpeaeneHnsa CHA.

MC®O - wMexayHapoaHble cTaHAapTbl @GWHAHCOBOM oOT4YeTHOCTU. OnpepeneHune
cnpaBeasiMBo CTOMMOCTM aKTMBOB W BeSIMUYMHbLI 0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaseninMBon CTOMMOCTU", BBeAEHHbIM B [AeWUCTBMEe Ha Tepputopumn
Poccuiickon ®enepaummn npukazom MuHucrtepcrtea mHaHcoB Poccunckon depepaummn ot
28 pekabpsa 2015 roga N? 217H «O BBegeHMn MexayHapoAHbIX CTaHAapToB (PMHAHCOBOW
OTYETHOCTU W PasbsACHEeHUN MeXxAyHapoAHbIX CTaHAapTOB (PMHAHCOBOWM OTYETHOCTU B
AencTBne Ha Tepputopum Poccuinckon deagepaumm M 0 NPpU3HAHUKM YTPATUBLUMMU CUTY
HEKOTOPbIX MPUKa3oB (OTAENbHbIX TMOSIOXEHU NpuKasoB) MuHuUcCTepcTBa (UMHAHCOB
Poccuiickon ®epepaummn» C ydyeTtoMm TpeboBaHunM YkaszaHusa LleHTpanbHoro baHka
Poccunickon ®epepaummn ot 25 asrycta 2015 roga N2 3758-Y, Bkntwouyas mHble MCOO,
NpUMeHsieMble B COOTBETCTBMM C AEUCTBYKOLMM 3aKOHOAATENbCTBOM B OTHOLIEHWUMU

naeBblX NHBECTULIMOHHbIX CbOHﬂ,OB.

CnpaBeasiMmBasl CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl nonydyeHa npu npoaaxe
aKTMBa WAM yrsladeHa npu nepegade obsasatenbctBa B Xoae OObIMHOM cAenikuM Ha
OCHOBHOM (Mnn Hambonee BbIFOAHOM) pPblHKE Ha AaTy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LEeHa BbiX0Aa), HE3aBMCMMO OT TOro, SABASETCA NM Takas LUeHa
HenocpeACTBEHHO HabnwaaeMonm WM pacCcymTbiBaeTcd C  MCMNOJb30BAHWEM ApYroro

MEeToda OLLEHKMU.

Ha6bnopaemas wm pocrtynHaas 6upxkeBas nsowaaka - ToproBas njaowajika
POCCUINCKOM 1 (MNN) MHOCTPAHHOM Bupxu, 3akpenneHHas B MNMpasunax onpegeneHnsa CHA
K KOTOpOM Yy YnpaBnswwenhn KOMMNaHUW eCTb AOCTYyN, KakK HanpsMmyk, Tak U 4epes
(pMHAHCOBbIX NOCPEeAHNKOB, U Ha KOTOPOM ynpaBnsowas KOMNaHUa MMeeT BO3MOXHOCTb
pacrnopsXaTbCA aKTUBOM (akTMBaMmn). YKasaHHble GMpiKeBble MAOWAAKM NpuBeAeHbl B

NPUNOXEHUN 4.

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOPOM oOnepauuMu C aKTMBOM MNM 0653aTenbCTBOM
NpoOBOASAATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM ob6beMe, No3BoAAOWEM NoayyaTb

VIHq)OpMaLI,VHO 06 oueHKax akTUBOB MM 0693aTeNnbCTB Ha NOCTOSHHOW OCHOBE.



OCHOBHOM PbIHOK = PpblHOK (M3 uMCcna aKTMBHbIX) C  HaubonbwuMm AN

COOTBETCTBYHOLLEINO akKtnBa Uin obs3aTtenbcrea 06beMOM TOpProe " ypoBHeEM aKTUBHOCTMU.

KpeguTHbIM PpPUCK - PUCK BO3HUKHOBeEHUs noTepb (ybbITKOB) BCNeACTBME
HEUCNONIHEHMS  KOHTpareHToM o06s3aTenbCTB N0  AOroBOpYy, BKAKYasaA Heonnarty
KOHTpareHTOM OCHOBHOro Aofara u/vunu npoueHToB, NPUYNTAIOLWNXCS B YCTAHOB/IEHHbIN
[OroBOPOM CPOK, a TaKxXe B pe3ysbTaTe M3MEeHEHUS OLEHKU KpeauTOoCnoCO6HOCTU
(KpeanTHOro pucka) KoHTpareHTta (3MUTEHTa).

CoR (Cost of Risk, cromMmocTb pucka) - Aons oXuaaembiX KpeaAuTHbIX Y6bITKOB,
onpepenseMas Kak OTHOWeEHMe CyMMbl CHOPMUPOBAHHOIO pe3epBa Mo4 KpeauTHble
ybbITKM K BanoBon 6anaHCOBOM CTOMMOCTM KpeaMTOB MO AaHHbIM OT4yeTHocTn MCOO
BblbpaHHbIX 6aHKOB. MNMopsaok onpeaeneHns CoR ycTaHoBAEH B pa3aesnie 6 HacToswero

lMpunoxeHuns.

KpeanTHbIA pEUTUHI — MHEHME HE3aBUCUMOro PENTMHIOBOrO areHTCTBa O CrNOCO6HOCTU
PENTUHIYEMOro Sinua UCMONHATb NpUHATbIE Ha ceba duHaHcoBble obg3aTenbcTea (0 ero
KpeamntocnocobHoctn, @GUHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
BblpaX€eHHbIM C  WUCMNOJSIb30BAaHWEM pPEeNTUHIOBOW  KaTeropum nNo  onpeaeneHHoMn

PENTUHIOBOM LIKane.

YpOBHM LEeH npu onpeaeneHnn cripaseisinBon CTOMMOCTU ONpeaensinTca B COOTBETCTBUN
c MexayHapoaHbIM CcTaHAapToM duHaHcoBon oTyeTHocTn (IFRS) 13 «OueHka
cnpaseanmeon ctoumoctu» (panee — MCO0O 13), BBeAeHHbIM B AENCTBME HA TeppuUtopmun
Poccuinckon ®epepaumm npmkasoM MuHucrepctea dumHaHcoB Poccuimckon degepauum oT
28.12.2015 N 217H "O BBeaeHnn MexayHapoaHbIX CTaHAapToB (PMHAHCOBOM OTYETHOCTHU
n PasbacHeHn MexayHapOoAHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B AeNCTBME Ha
Tepputopun Poccunckon depepaumm M O MNPU3HAHUKW YTPaTUBLUMMW CUNY HEKOTOPbIX
npuKasoB (OTAENbHbIX MOMOXEHUA MNpukasoB) MuHucTepcTBa (GUHaAHCOB Poccuiickon

Q®epepauunn'.

McxogHble paHHble YpoBHA 1 - UEHOBble KOTUPOBKK (HECKOPPEKTUPOBAHHbIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUW MAEHTUYHbIX aKTUBOB WK 0683aTenbCTB, K KOTOPbIM

opraHmnsaumnda MMeEeT AOCTYyN Ha AaTy OUEHKMN.

McxopHble pgaHHble YpPOBHSA 2 - UCXOAHbIE AaHHblE, KpOME LUEHOBbLIX KOTUPOBOK,
OTHECEHHbIX K ypOBHI-O 1, KOTOpblE ABNAKOTCA HaﬁJ'II-O,EI,aEMbIMVI, npaMo nan KOCBEHHO, B

OTHOWEHNN ONpeAENEHHOIo akKTnuBa Un obsazaTenbcTBa.



McxoaHble faHHble YPOBHA 3 - HeHabntogaemble UCXOAHble AaHHblE B OTHOLUEHWUU

onpeaeneHHoro aktmea Uin obsa3aTenbcTBa.

OnepaumoHHas pebuTopckas 3aA0/HKEeHHOCTb - Aebutopckas 3a[0/HKEeHHOCTb
KOHTpareHTa, BO3HMKAlOWaAsA B XOAe HOPManbHOro OrepauMoHHOro uukia, KoTtopas
6yneT noraweHa B TeYeHWe CpOKOB, YCTaHOBJ/IEHHbIX B HacToswmx [Mpasunax
onpeaeneHns CHA. lonyCTUMble CPOKW NMPOCPOYKM, YCTAHOBNEHHbIE A/ ONEepauUnOHHOM
[ebUTOpCKOM 3a40/HKEHHOCTU, He AO0/KHbl NMPUBOAUTL K MpU3HaHUIO 6e3HafexXHoM K
NOJIyYEeHMIO 33a[0/DKEHHOCTM, a Takxe K obecueHeHu 3a[0/1KEeHHOCTU. Takas
3a40/MKeHHOCTb byaeT peanusoBaHa ynpaBislOWEN KOMMAHWENW B MNOJHOM obbeme B
CPOKM, YyKNaAblBalOLWMECS B HOPMasbHYK PbIHOYHYKO (MW BHYTPEHHIOK) MPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BMAOM AebUTOPCKON 3aA0/HKEHHOCTU. YCTaHOB/EHHbIE
CPOKM NPOCPOYKN N UCMNONHEHUSA 06a3aTeNIbCTB He AO0/DKHbI MPeBbIWaTb peKoMeHAYyeMbIX
CpokoB B Hactodawwux [MpaBunax onpepeneHns CYA, ecnn wnHoe He NOATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOM yrnpaBnsOLWeEN KOMMAaHUN.

9kcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTaslbHO OgOpM/EHHOe
npodeccuoHanbHoOe CcyXaeHue Ynpasnswuwen KomnaHuu, coaepxawee o60CHOBaHHble
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeanMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe cnpaseasIMBOM CTOMMOCTWU, O BbISBAEHHbIX OCHOBaHUAX
NpU3HaHMsA/NpeKkpaweHnsa Npu3HaHmsa akTMBoB/06a3aTeNibCTB, O BbiSIBIEHHbIX NPU3HaKax
BO3HMKHOBEHUSA KpeaUTHbIX PUCKOB WM MNpouYMX 06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLUEHKY cnpaseanmBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lpuMeHeHue Takoro
CYyXAeHnsa  AonycTMMO B  CiAy4dasX, YCTAHOBJ/IEHHbIX  HacTtoswumn  lMpaBunamu
onpepeneHns CHA, a TakK Xe B UHbIX UCKIIOYUTENbHbIX CyyasaX, Korga tekywme MeTobl
onpeneneHns  cnpasBeanMBon  CTOMMOCTM  akTuBa (obs3aTenbCTBa) C  y4eToM
HeCTaHAAPTHbLIX BHELWHUX O6CTOATENbCTB MPUBOAAT K UCKaXEHUK crnpaBensivuBon
CTOMMOCTM, a TMpPUMEHEHME MOTMBUPOBAHHOIO CyXAeHUS obecneymBaeT HaaeXHoe
onpeaeneHne cnpasenMBon CTouMMocTn cooteBetctBuM ¢ MCOO 13 u TpeboBaHuaM

3aKkoHoaaTenbcTBa Poccuimckon deanepaumu.



OBLME NMOJTIOXXEHUA

Hactoawmne TMpaBuna onpegeneHns CYA OTKPbITbIX MNaeBblX WHBECTULIMOHHbIX
¢oHAOB PbIHOYHbIX (PUHAHCOBbLIX MHCTPYMEHTOB (aanee - NMN®), nog ynpasneHnem
ObuiectBa C orpaHM4YeHHON OTBETCTBEHHOCTbIO YMpaBnstowas KoMnaHusa «Apukanutan»
(nanee - Ynpasnswouwas KoMnaHua) paspaboTaHbl B COOTBETCTBUM C DeaepanbHbiM
3aKOHOM "O6 MHBeCTMUMOHHbIX dpoHaax" N2 156-®3 ot 29 Hosbps 2001 roga (aanee -
®epepanbHbin 3akoH "O6 MHBECTUUMOHHbIX ¢doHaax"), B COOTBETCTBMM C YKasaHueMm
LleHTpanbHoro baHka Poccunckon Oepepaumm ot 25 asrycta 2015 ropga N2 3758-Y
(nanee - YkasaHue N 3758-Y), U NpUHATbIMM B COOTBETCTBMM C HUMU HOPMATUBHbIMMU

aKTamu.
Hactoswwue lMNMpasuna onpegeneHns CHA npumeHstoTcsa ¢ 10 Hosbpa 2023 r.

N3MeHeHUs wn ponofnHeHusa B HacTtoswwue [paBuna onpeaeneHns CYA MoryT 6bITb
BHECEHbl B C/ly4yasX, YCTAHOBJ/IEHHbIX HOPMATUBHbLIMKM MNpPaBOBbIMM akTamMu. B cnydae
HeobXoAMMOCTN BHECEHUS U3MEHEeHWW U JonofnHeHun B lNpaBuna onpegeneHns CHA K
HUM npuiaraeTca MOsiICHEHUE MNPUUYUH BHECEHUS TaKUX WU3MEHEHUW U AOMOJSIHEHUA U
yKasblBaeTCa JfaTa Hayana rMpUMEHEHUS WU3MEHEeHWW W [AOMOSIHEHMW B HacToswue

Mpasuna onpepeneHna CHA.

NOPAL4OK OMNPEQENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CYA TNNO® onpependerca No cOCTOAHMIO Ha 23:59:59 gaTbl, 3a KOTOPYH pacCyYnUTbIBAETCSH
CHA, Cc y4yeTOM Q[aHHbIX, PpPacKpbITbIX Ha YKasaHHY gaTy B AOCTYNHbIX ANns
ynpasnswoLwen KoMnaHMm UCTOYHNKAX, BHE 3aBMCUMOCTU OT YacoBOro nosca.

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

CYA onpepensetca B COOTBETCTBMM C HacToAwMMu [MpaBunamMmy Kak pasHuua mexay

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

e Ha AaTy 3aBepweHuns (okoH4YaHusa) dopmmpoBanus MNMNO;
e B C/lyyae MNpuUOCTaHOB/IEHUS BblAauyu, MoraweHns n obMeHa WMHBECTULIMOHHbIX

naeB — Ha AaTty BO30OHOBEHNA NX BblAa4yun, norawleHnd un O6M€Ha;
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e B Cny4dae npekpaweHunsa MNO® - Ha pgaty BO3HMKHOBEHUSA OCHOBaHUSA ero
npekpaweHus;
e rnocne 3aBepuweHna (okoH4YaHus) dopmupoBaHma CHA TN onpepenseTtca

Kaxkabl pabounin aeHb A0 AHS, B KOTOpoM MU® ncknoyeH us peectpa NMNO.

CpeaHerogoBass CHA MAN® (CrCHA) Ha nwbon AeHb onpedensieTcsa Kak OTHOLWeHue
cymmbl CYHA Ha kaxabii pabounmn aeHb KaneHpaapHoro roga (ecnu Ha paboumin aeHb
kaneHgapHoro roga CYHA He onpepensanacb - Ha NOCAeAHUA OEeHb ee onpeneneHus,
npeawecTeyOWmMM TakoMy AHKO) C Hadana roga (c aaTtbl 3aBepweHus (OKOH4YaHus)

dopmumpoBaHua MNUO®) ao aatel pacyeta CICHYA k uncny paboumx agHen 3a 3TOT NePUOA.

B uenax onpegeneHna CICHA noa paton, 3a KoTopyt onpegensetrca CHA TNO,
rnoHMMaeTca Kaxpas gata onpegenenHnsa CHA MUO, ykasaHHad B HacToAwmx lMpasuiax
onpegeneHna CHA.

CHA TN®, B TOM uucne cpegHerogosas CHA TN®, a Takxe pacyeTHas CTOMMOCTb
WHBECTULUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NMpMMEHeHMneM rpasusl MaTeMaTU4YeCKoro oKpyrieHus B BasntoTe onpegeneHms CHYA B
cootBeTcTBUM C [Mpasunamu Y MNO, pencrteyrowmmu Ha aaty onpegeneHma CHA. B
cnydae ecnu B lNMpasunax 4Y NMN® He ykasaHa BantTa, B KoTopoun onpegenstoTtcsa CHA, B
ToM yucne CIrCHA, nnm pacdeTHass CTOMMOCTb MHBECTUUMOHHOro nas NN®, To ykasaHHble

CTOMMOCTM OMpeaenstoTcs B pybnsx.

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (0bsi3aTenbcTBa) MNpuHMMaloTca K pacdety CHA B cnyyae uX NpuU3HaHUA B
cootBetctBUM C MCOO, BBeAeHHbIMM B [AeUCTBME Ha Tepputopun POCCUMNCKOM
denepaunn.

Kputepun npusHaHusa (nNpekpawieHns npusHaHus) akTueoB (06s3aTenbCTB) B COCTaBe
aktmuBoB (ob6bsa3aTtenbcts) [MNO® npeacTaBneHbl B COOTBETCTBYHOWMX [punoxeHnsx

HacToAwwmx MNpasun onpeaenenna CHA.



METOAbl ONPEAENEHNA CTOUMMOCTN AKTUBOB U OBA3ATEJIbCTB

AkTmBbl W ob6sa3aTtenbctBa [MN® oueHumBalTCa NO cnpaBeanMBOM CTOMMOCTM B
cootBeTcTBMM ¢ MCODO 13.

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

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

B cny4yae onpeaeneHmns CTOMMOCTU aKTUBA Ha OCHOBAHWMM OTYETa OLUEHLIMKA AaTa OLEHKN
CTOMMOCTU A0J1KHA b6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOAHUIO Ha KOTOPYHO
onpepensietca CYA. T[lpyM 3TOM CTOMMOCTb aKTMBa OnpeaensieTcs Ha OCHOBaHWUU
AOCTYMHOro Ha MoMeHT onpeaeneHnsa CHA oTyeTa oueHWwMmKa C AaTon oueHKn Hambonee
61M3KON K aaTe onpeaeneHumss CTOMMOCTM aKTuBa, COCTaB/IEHHOro C cobnwaeHnem
TpeboBaHMM HOPMATUBHbIX NPaBOBbIX aKTOB.

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

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

B cnyuyae ecnu UeHTpanbHbiM BbaHkoM Poccuitckon ®depepaumm He YCTAaHOBNEH KypcC
WHOCTPaHHOM BanoTbl, B KOTOPOM Bblpa)keHa CTOMMOCTb akKTuBOB (06s3aTenbCcTB), K
BantoTe onpeaenenns CHA B cootBetctBum c lpaBunamu AY MNO, aencTByOWMMM Ha
naty onpegeneHnsa CHYHA, TO MCNOAb3yeTCss COOTHOLWEHUE MeXAy KYPCOM WMHOCTPaHHOM
BanOTbl M BanwTon onpegeneHns CYHA B cootBeTctBMM C [Mpasunamu AY TMNO,
AENCTBYOWMMM Ha adaTy onpegenenns CHYHA, onpepensieMoe Ha OCHOBE CMNOT Kypca 3TuUx
BaslOT MO OTHOLWEHWUK K aMepukaHckoMmy gonnapy (USD), ycTtaHOBMEeHHOro
Intercontinental Exchange (ICE) (Kpocc-KypC WHOCTpPaHHOW BaskoTbl, onpeaeneHHou

yepes amepukaHckuim gonnap (USD).

norPAAOK PACYHETA BEJ/INYUNHDLI PE3EPBA HA BbIMJIATY
BO3HAIPAXAEHNA N UCMNOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPALAOK YYETA BO3HATPAXAEHUA U PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbinaaTy BO3HaArpaxaeHUs ynpassdlowen KOMMaHum, cneymanmanpoBaHHOMY
AenosvTtapuvio UM Nuiuy,  OCYLLeCTBAsALWEeMY  BedeHue  peecTpa  BlajesibLes
WHBECTUUMOHHbIX naeB [MNO® (panee - pe3epB Ha BbIMJATy BO3HArpaxaeHus),
onpeaensercs ncxons n3 pa3sMepa BO3HarpaxgaeHus, npeaycMOTPEHHOro
cooTBeTcTBYOWMM nuuam lMpasunamm Y MUO, n BkA4aeTcss B coctaB 06s3aTenbCTB
MN® npu kaxaom onpegeneHnn CHA MNO.

NHble pe3epBbl He HOPMUPYIOTCA N HE BKJIKOYAOTCA B cocTaB obs3aTtenncts MNO.
MopsAOK NpU3HaHMS, nMNpeKpaweHns Mpu3HaHUa U onpeaeneHnss cnpaBennBoWn
CTOMMOCTM BO3HArpaxaeHui U pacxonoB, CBSA3aHHbIX C AOBEPUTESIbHbIM YyNpaBlEeHUEM,

yKasaH B [MpunnoxeHun 8.




NMnOoPAAOK YPEIyJINPOBAHMUA PA3HOIJIACUN MEXXAY
YNPABNSAIOLWEMN KOMMNMAHUEN n CNEUMNAJINBNPOBAHHbBIM
AEMNO3UTAPUEM NP ONPEAENEHUAWN CHA

B cnyyae ob6HapyxeHus pacxoxaeHun npum  ceepke CnpaBkm o CYHA T[UNOD
CneuvanuMsmpoBaHHbIn Aeno3vtapun U Ynpasnswoowas komnaHug [MANO  BbiSCHAOT
NPUYNHY PacCXOXAEHUN U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnm pacxoxaeHus He 6blnM yCTpaHeHbl A0 UCTeYeHUs MnpenesibHOro cpoka
NnpeaocTaBfieHUss OTYETHOCTU, aKT oOb6bHapyXeHUsa pacxoxXaeHun dukcmpyertcs B
lMpoToKkosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - [poOTOKON pacXoXAeHWn).
Mpn sToM Cneunanu3npoBaHHbLIM Aeno3uTapuih 3asepseT CnpaBky o CHA TIMO B
COrs1acoBaHHOM 4acTu € npunoxeHuem lNpoTokosa pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx AHen c pdatbl noanucaHumsa [poToKosa pacxoXAeHUn yBeaoMnseT O dakTe
pacxoxaeHus baHk Poccuu.

dakT nocneaywwero yCTpaHEHUS PpacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs

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

B cnyyasax BbiaBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOINO Nasi, NpUBOASWEN K OTKIOHEHWKD WCNONb30BAaHHOW B pacyeTe
cToMMocTu akTmBa (obs3aTenbcrtea) B pasmepe 0,1% wn 6onee koppekTtHon CHA, n/vnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasx BblaBNeHUs ¢dakTa HeCBOEBPEMEHHOro Mpu3HaHuUs/npekpaweHms
npu3HaHma akTuBa (obsA3aTtenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(o6sazaTtenbctBa) CneumanusvpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
nponssoaat nepecyer CYHA u© pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NcnpaeneHusa B yudeT MNMNO ana ocywectBneHnsa nepecdeta CYA BHOCATCA pgatamu, B
KOTOpbIX 6bi1M AONYyLEeHbl OTKJIOHEHUS CnpaBeasIMBOM CTOMMOCTM U CTOMMOCTU YUCTbIX
aktmeos [1NO. Ynpasnsiowas KOMMNaHUS OCYyLLeCcTBNsieT BoO3MeuweHne yuepba
BJlaAeNbUuaM WHBECTUUMOHHbLIX rMaeB B cooTBeTcTtBuM C [lpaBunamu AY TMND n
HOPMaTUBHbLIMW NpaBoOBbIMM akTamu Poccuiickon ®eapepaumm B Cpok He 6onee 7

KaneHaapHbIX AHEeW C AaTbl 3aBeplieHUs nepecdeta BcexX 3HadeHunm CHA, B KOTOPbIX
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6blNN  BbIIB/IEHbl OTKAOHEHWUSI, WU OTpPaXeHUs CYMMbl 3a[0/DKEHHOCTM Ynpasnstowen
KoMnaHum B ydete MANO.

Ecnn BbisBNeHHOE OTK/IOHEHWE WCMNOo/Ib30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obga3atenbcTtBa) cocrtaBnset MmeHee 4yeMm 0,1% koppekTHo CHYA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeta cocTtaBnsder MeHee 0,1% koppekTHon CYHA, Ynpasnstouwas
KoMnaHusa u CneumanusnMpoBaHHbLIA Aeno3uTapuii  OnpenensitoT, He nMpuBeso Jn
BbISIBJIEHHOE OTK/IOHEHME K MNOCMeAYyWMM OTK/IOHEHMAM B 4acTW, MCMNOJSIb30BAHHOM B
pacyete cToMMoCTM akTtmBa (obs3aTtenbctBa), um CHA, cocrasnstowmMm MeHee 0,1%
koppekTHon CYA, wn B cny4ae oOTCcyTCcTBMS npeBblweHMn 6onee 0,1% BHoOCAT
HeobxoauMMmble wucnpasneHns B ydyeT [NO® B Tekywen p[ate (pate BbIsIB/IEHUS
OTK/IOHEHUS). YnpaBnswowasa koMnaHma n CneunannanpoBaHHbIN Aeno3utapuin ob6a3aHbl

NPUHSATb Mepbl ANS NPeAoTBpaLLEHNS MOBTOPEHUS BbISIBIEHHOW CUTyaLUW.
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NMPNNOXEHWNE 1. NEPEYHEHDb AKTUBOB, NOANEXALWNX OLEHKE
OUEHLWMKOM

Ha ocHoBaHuMKM oT4yeTa oueHwwka B [MND oueHUBAKOTCHA Cneaylowne aKTUBbl: uEHHble
6ymarm, no KOTOpbIM B COOTBETCTBMM C Hactoswmmu [lMpaBunamu onpeaenenms CHYA
OTCYTCTBYIOT MHble Crocobbl OUeHKM, Aebutopckas 3a40/KEeHHOCTb, B Cllydyae Hannuums
npu3HakoB obecueHeHUss U HEBO3MOXHOCTM MPUMEHEHUS MHbIX MeTOAOB onpeaeseHus
CnpaBeanMBoM  CTOMMOCTM, HeKkBanndUUMpPOBaHHble  MHOCTPaHHble  (UHAHCOBbIE

MHCTPYMeHTbl (HUDW) npm OTCYTCTBUMN UHBIX CNOCOB0B OLLEHKM.
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NMPNNOXEHWNE 2. NOPAAQAOK PACHETA BEJINYUUHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXXAEHUA N ETO UCIMNOJIb3OBAHUE B TEHEHMUE
OTYHETHOIO rogA

Pe3eps Ha BbInnaTy BO3HarpaxaeHus QoOpMUpyeTcsa OTAeNbHO B 4acTM pe3epBa Ha
BbINNATy BO3HArpaxAeHus ynpasnfdlolWen KOMNaHMM UM B 4YacCTuM pe3epBa Ha BbinjaTy
COBOKYMHOro  BO3HarpaxAaeHus  Cneuvanu3npoBaHHOMY  Aerno3vTapuio W nuuy,
OCYyLLeCTBNSALWEMY BeAeHMe peecTpa BfajenbueB MHBECTULMOHHbIX naes NMN® (panee -
pe3epB Ha BbINAaTy NPOYMX BO3HArpaxaeHun).

Pezeps Ha BbiNAaTy BO3HarpaXXAaeHWM HadYUCISeTCa U oTpaXaeTca B CcocTase
obsazatenbcTs NMNO® B TeyeHMe OTYETHOro roga: ¢ Hambonee no3gHen M3 AByX AaT — AaTbl
Hayana KaneHaapHoro roga wan gatbl 3aBeplieHnsa (OKOHYaHua) dopMMpoBaHnS - 40:

e [aTbl OKOHYAHUSA KaneH4apHoro roaa;

e [naTbl BO3HUKHOBEHMS OCHOBaHWA Ans npekpaweHus MNO (He Bknwuas gaty
BO3HMKHOBEHMSA OCHOBaHWs Ans npekpaweHus MA®) B 4actu pesepBa Ha
BbINNAaTy BO3HArpaxaeHus ynpasnastowen KoMnaHum;

e Hambonee nos3gHen M3 ABYX AaT Mpu MpekpaweHun - AaTbl OKOHYAHWUS npueMa
TpeboBaHnn kpeautopoB [MN® wnnnm [paTbl OKOHYAHMSA peanu3aumm BCero
umywecrtea NMANO.

Peszeps Ha BbINaTy BO3HArpaxaeHWM HauyucnsaeTcs cornacHo npasunam Y TNO
HapacTalwmMMm WUTOrOM W oOTpaxkaeTca B cocTtaBe obsas3atenbcts [MU® Ha pgaty
onpeneneHna CHA B Te4eHMe OTUETHOro roga Kaxzabl pabouunin AeHb.

Pe3epB Ha BbiNAaTy BO3HArpaxaeHus yrnpasnslowen KOMMNAaHWUM U pe3epB Ha BbinjaTy
NPOYMX BO3HArpa>kaeHWm pacCcUUTbIBAOTCA OTAENbHO KaxAblh B CBOen 4actn (panee

BMECTE MU NO OTAENIbHOCTU — HaCTU pe3epBa Ha BbiNaaTty BOBHana)K,D,EHMFI).

Oco6eHHOCTM pacueTa pe3epBa Ha BblJIaTy BO3HArpakAeHua ynpasisiolen
KOMMaHUM M pe3epBa Ha BblMJlIaTy NMPOYMX BO3HAarpa>kaeHu B 3aBUCMMOCTU OT
YyCNOBMM nopsaaKa oOnpepesieHusa pa3Mepa  YKasaHHbIX BO3HarpakaeHwuw,

yctaHoBJsieHHbiX Mpasunamu AV NMNO.

1. Ecnm B cootBetrctBuu C [lpaBunammn Y [MNO® pasmep BO3HarpaxaeHus

ynpaBnmou_leVl KOMNaHnn n obuwero BO3Harpa>xageHums cneunanam3npoBaHHOMY
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Aeno3vTapuvio U nuuy,  OCYLUeCcTBAsWEeMY  BedeHWe  peecTpa  BJajesibues
WHBECTULUMOHHbIX NaeB MNMN® (panee - pasMep Npoymx BO3HaArpa>xaeHun) onpenensieTcs
kak npoueHT oT CICHA (6e3 AONONHUTENbHbLIX OrPaHMYEHUN), TO Kaxaasa YyacTb pe3epBsa
Ha BbINJATy BO3HarpaxxaeHwmn onpeaensieTcs B cieayrolem nopsake:

e Ha nepBbin paboynii AeHb OTYETHOro roja:

roe:

Si- CyYMMa HauyuUCneHns pesepsa Ha nepBbii pabounini AeHb OTYETHOro roaa;

D - konnuectso pabounx AHEN B TEKYLLEM KaneHAapHOM roay;

C[qupacq

- pacyeTHas (npomexyToyHas) BenuunHa CHA Ha nepsbii pabounn

o S.
[leHb OTYETHOro roga, B KOTOPbIA HauuCNseTcs pe3epB ', onpeaeneHHas C

TOYHOCTbIO 0 2 — X 3HAKOB Nocne 3anaToun no dopmyne:

Cup - Axmuevy — Kmy
(1+ xyxn +xnpn)
D
Axmugb - acyeTHas BeNMYMHA aKTMBOB, BKJO4Yas  Aebutopckyto
P PCKy

3a[0/DKEHHOCTb  Ha nepBbin pabounin AeHb OT4YeTHOro roga. [ebutopckyto
3a40/KEHHOCTb Ha nepBbin pabouynii AeHb OTYETHOro roga Heob6xoauMO
yunTblBaTb [0 HAUUCIEHUs BO3HarpaxaeHum wW pesepBa Ha BbinnaTty
BO3HarpaxaeHus 3a nepsbin paboumin geHb OTYEeTHOro roga. B cnyyae onnatbl
B NepBbli pabounMin AeHb OTYETHOro roga ynpasnstowen komnaHnmen ms MAOG
BO3Harpa>xaeHmin, HauducCieHHbIX B nepBbii paboynin AeHb OTYETHOro roaa,
HeobxoaMMO Mpu onpeaeneHnnm pacyeTHOM BeESIMYMHBbI AKTMBOB Ha MNepBbIn
pabounin pAeHb OTYETHOrO0 roAda YBENMYUTb CYMMY aKTUMBOB Ha CyMMYy

yna4yeHHbIX BOBHana)K,EI,eHMVI B HepBbIl;lI pa60t-|m7| A€Hb OTYETHOIO roaa.

Kml - B€JIM4YNHa erLI,I/ITOpCKOI7I 3a40/1KeHHOCTN 6e3 YY4€TA HAYUCIEHHDbIX

BO3HarpaxzaeHun Ha nepeblin pabouni AeHb OTYETHOro roaa.
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X - npoueHTHas CTaBKa, COOTBETCTBYHOLLIASA:

Xyk, - PasMep BO3HarpaxkaeHus ynpaenstowert komrnaHum otHocuTensHo CICYA,

YCTaHOB/EHHbIV npaBunamu Y MN® (B aonsx), AeNCTBYHOWMIA Ha NepBbin pabouni

A€Hb OTHETHOIO roaa,

X,pn - COBOKYMHbIN pasMep BO3HarpaXxaeHuil cneuvannsnpoBaHHOMY AENO03nUTaputo,

ayaMTOpPCKOM opraHmsaumy, oueHwmky [MN® (Tonbko ANns WMHTepBasbHbIX U
3akpbiTbix [MU®D), 6upxe (Tonbko ansa 6Gupxesoro MUD) wn  nuuy,
OCYLLECTBNSAIOWEMY BedeHMe peecTpa BnagenblueB WMHBECTUUMOHHbIX naeB [T,
oTHocuTenbHO CI'CYA, ycTaHoBfeHHbI npasunamu Y (B Aonsax), AENCTBYIOWMM Ha

nepBbI pabounin AeHb OTYETHOrO roaa;

X,- Kaxpaas npoueHTHasl CTaBka, [AEeMCTBOBaBLUAS Ha MepBblii  pabounin  aeHb

OTHETHOI o roaa.

X +X

KN npn

3HayeHne | 1 + D

He OKpYyrnsieTcs.

OkpyrneHve npu pacdete S; n CYA " npoussoaunTcs Ha KaxaoMm aeiicTBum oo 2-x

3HaKOB rocsie 3angTon.

e Ha apyrve pgHu onpegenenna CHYHA (3a ucknwyeHumeM nepsoro paboyero AHsS

OTYETHOro roaa):

(cu. ”“““+§C‘IA1) i(ann) 1

Si o -5
D T. )

rae.

k - nopsaKoBbI HOMEP KaXAOro HauyuUCNeHUs pe3epBa B OTYETHOM roay,
npUHUMatoWMn 3HavyeHmnss ot 1 go i. k=i - NopsiAKOBbLIA HOMep MNocieaHero

(TekyLiero) HauynucneHns pesepsa;
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S,- CyMMa KaKAOrO MNpOWM3BEAEHHOMO B TEKYLUEM OTYETHOM rOAY HAUYUCIIEHUS
pesepBa;
S,- cyMMa ouepenHOro (TEKYLLEr0o) HauMCIEHWS! pes3epBa B TEKYLLEM OTYETHOM

roay;

D - konunuectBo pabounx AHEN B TEKYLLEM KaNeHAApHOM roay;

T i~ KonuyectBo paboumx AOHEeW nepuoaa, OonpeaeneHHOro C Hadana TekKyllero
OTYETHOro roaa Ao (BKIOYas) AaTbl HAUMCIEHUSA pe3epBa Si ;

t - nopsaKoBbIN HOMep paboyero AHs, NpUHaAsexawero nepruoay, 3a KOTopbli
onpeaeneHo I, npuHuMMaiowmit 3HaveHms ot 1 Ao d. t=d - nopsiAKoBbIi HOMep

Paboyero AHsi HaUNCIIEHUs pe3epBa O; ;

CY4, - cToMMOCTb YMCTBIX aKTUBOB MO COCTOSIHUIO Ha KOHEL, KaXXaoro paboyero aHs t,

3a uckodeHmeM aHa d. Ecim Ha paboumn pgeHb t CHA He onpegeneHa, oHa
npuHUMaeTca paBHon CHA 3a npeawecTBylOWMA AHO t paboumin AeHb OTYETHOMo

roga.
Ccy4pee- pacyeTHas (rmpomexyTtouHas) sBennumHa CHYA Ha paty d, B KOTOpOW

HauUWCNISIETCs pesepB O; , oMnpeaesieHHas C TOYHOCTBIO A0 2-X 3HAKOB MOC/Ie 3ansiToi

no opmyne:
N N
z (‘xyKnTn ) Z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuewvry — Kmy +ZSK)—(ZC'{At* ' ' )
C%émcu — k=1 t=1 D .
N N !
Z (xy;chn ) z ('xnpnTn )
( n=1 n=1 )
(L+ T T )
D

AKmu@bld - pacyeTHas BeJIMYMHa aKTUBOB, BKJIlO4ad nebutopckyto

3a40/KEHHOCTb  Ha Aaty d. [ebuTopcKyl 3af0/KEHHOCTb Ha aaty d

HeobXxoaMmMo yuinTtbiBaTb A0 Ha4ynNCneHnd BOBHana)Kﬂ,eHl/Iﬁ n pe3epBa Ha
16



BbINNaTy BO3HarpaxaeHusa 3a pgaty d. B cnyyae onnatel B gaty d
ynpasnswowen komnaHmen ns NMNNO BosHarpaxaeHui, Ha4ynCcneHHblX B Aaty d,
HeobxoaMMO nNpwu onpeaeneHnn pacyeTHOW BeNWYMHbI aKTMBOB Ha JaTty d

YBENNYNTb CYMMY aKTUBOB Ha CYMMY YyMJa4deHHbIX BO3HarpaxxaeHui B aaty d.

Kmd - Be/IMYMHA KpeaUTOPCKOW 3a40/1KEHHOCTHU 6e3 ydye€Ta Ha4YUCNEHHbIX

BO3HarpaxxaeHMin Ha paTty d, BK/AYas OCTaTOK pe3epBa Ha BbinjaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmn pabounn geHb gate
d.

i-1
S, - obuwas cymMMa pe3epBOB Ha BbIM/aTy BO3HArpaXaeHus, HauYMCNEHHbIX C
k=L

Havana roga Ao Aathl d.

X - NpoLeHTHas CTaBKa, COOTBETCTBYHOLLANA:

Xyk, - PpasMep BO3HarpaxkaeHus ynpaenstowert KomrnaHum otHocuTensHo CICYA,

yCTaHOB/eHHbIN npasunamu 4Y MAO® (B nonax), AEUCTBYHOLWMA B TedyeHne nepuoaa

T .

(4

X,pn - COBOKYMHbIN pasMep BO3HArpaXxaeHuil cneuvanvsnpoBaHHOMY AEN03uUTaputo,

ayauTOpPCKOM opraHmsaumm, oueHwuky [MUO (TonbkKo ANs WHTepBasibHbIX U
3aKkpbiTbix  MN®), 6upxe (Tonbko Aana 6upxesoro [M®) wn nvdy,
OCYLLECTBNAOWEMY BeAeHWe peecTpa BajesblueB WMHBECTUUMOHHbLIX rnaes [N,

oTHocuTenbHO CICHA, ycTaHoBneHHbIn npaswnamm Y MU (B gonsx), AEUCTBYOLWMNNA

B TeyeHue nepuoaa [ ;
N - KON-BO CTaBOK, AEiCTBOBABLUMX B OTYETHOMY FOAY;

X, - Kakaasi NpoLieHTHas CTaBKa, AeliCTBOBaBLUas B TeueHue nepvoga ! ;

T,- onunuectBo pabounx AHell nepuoaa, B KOTOPOM JelicTBoBana craBka X,

N
npuHaanexallee nepunoay Ti , rAe Ti = ZTn '
n=1
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N

N N N
Z(xyKnTn ) Z(xnpnTn ) Z (xyKnTn ) Z('xnpnTn )
N n=. n=. n=. n=.
3HaueHs W; (= T + = T ) (™ T + T ) He
;1 1+
D D

\

’I'IDOM3BO,CI,MTCFI Ha KaXaoOM AencTBMuM [0 2-X

S~—

oKpyrnswTcs.
S |, coap
OKpyrfieHue npu pacuyete 7 d

3HaKOB MoOcC/e 3ansATon.

2. Echn B cootBetctBUM ¢ [lpasunamn LAY [MNO® pa3Mep BO3HarpaxaeHus
ynpasnsoLwWen KOMNaHumM mnm obimni pasmep nNpounx BO3HArpaxaeHwWr He 3aBUCUT OT
3HayeHuns CIrCHA Ha paty d, n BennumnHa pesepsa Ha BbINaaTy TaKOro Bo3HarpaxaeHus
MoxeT 6bITb onpegeneHa Ao pacdeta CICHA Ha paTty d, TO Ansa pacyeTa Apyrom 4yactu
pe3epBa Ha BbINJaTy BO3HaArpaxaeHus, KoTtopasa onpegensietcs, Kak rnpoueHT ot CICHA
Ha gaTy d, Mcnonb3yTca GOpMYnbl, YCTaHOBNEHHbIE M.1 HacToswero MNpunoxeHus. Mpu

(] pocy C%lpacq

i
3TOM B pacCyeTe BEINYUH d nnn YUYUTbIBAOTCA cneayruimne 0cobeHHOCTM B

OTHOLWLEHNN HEKOTOPbIX nokasaresnien:

i-1

2,5

- pacuyeT nokasaTtens 1l npousBoaMTCS 6€3 ydyeTa pasMepa pe3epsa,
HaYMCNEeHHOro C Hayana roaa Ao AaThl d, B OTHOWEHWX TOrO0 BWAA BO3HArpaXkaeHui,

NOpsAAOK pacyeTa KOTOPOro He yctaHoBseH, Kak npoueHT oT CICHA;
- nokasartens Km, n Km, Bkniouaer B ceb6s npeaBapuTesbHO pPacCuUMTaHHYO Ha

AaTty d Be/IMUYMHY pe3epBa K HAaUYMUC/IEHUIO TOr0 BUAA BO3HaArpaxaeHus, pasmMep KOToporo
B cooTBeTcTBMU C [pasunamun Y MNMNO He yctaHoBneH, kak npoueHT oT CICHA;

- B pacyeTe WUCMofnb3yeTcd WINW TONbKO 3HayeHue Xywn, €CcnuM pasmep
Bo3HarpaxaeHusa YK onpepensetrca kak npoueHT oT CICHA unu Xmpn, €cnm obwuni

pa3Mep Npo4Yunx BO3HArpaxaeHuin onpegenserca Kak npoueHT oT CICYA.

3. Echm B cootBetctBumn C [lpaBunamu Y [MNO® pasmep BO3HarpaxaeHus
ynpasnswoLwen KoMnaHnum v obwmnimm pasmep rnpovynx BO3HArpaxKaeHwuin yCTaHOBJIeHbl Kak
npoueHT oT CICHA, HO npu 3TOM XOTA 6bl OAMH W3 HUX OrpaHU4YeH npeaenbHON

dUKCMpOBaAHHOM BENUYMHOW, TO ANA pacyeTa pe3epBa Ha BO3HarpaxaeHwe
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ynpaBnsiowWen KOMMNAHMM W pe3epBa Ha MNpoyMe BO3HaArpaXKAeHust MCNosb3yTcs
¢dopMynbl, ycTaHOB/EHHbIE N.1 HacTosiwero MNMpuNoXeHus,, Npyu 3TOM B pacyeTe BeEIMYMH

Gqﬂ ;M C%lpaclt

iz YUYUTbIBAOTCA Cneagyruime 0COB6EeHHOCTM B OTHOLLUEHUMU HEKOTOPbIX

rnokKasaTenemn:

- NepBOHayasbHO pacyeT Npou3BOAUTCSA B COOTBETCTBMM C MN.1 HacToswero
MpunoxeHnsa, Kak ecnu 6bl 3HA4YeHUs pasMepa BO3HArpaxaeHus Yynpasnsflowen
KOMMaHum 1 obwero pasMepa npoymx Bo3HarpaxKaeHun 6oiamn 6bl TONbKO NpoueHTaMu oT
CIrCHYA 6e3 ycTaHOB/EHHbIX OrpaHUYeHni;

- MNOJIyYEHHOE pacyeTHOe 3HayeHMe TOWM 4YacTM pe3epBa Ha BbiNnaTty
BO3HarpaxaeHusl, Kotopass orpaHumyeHa ¢(uKCcMpoBaHHOM BennyuHon B [MpaBunax AY
MN®, cpaBHMBAETCA C  YCTAHOBJIEHHbIMW  OrFpaHUYEeHUsMM, U onpegensieTcs
OKOHYaTesNIbHasa BeNMyMHa Takon 4yacTu pesepBa Ha AaTy d, Npu 3ToM:

e ecin  pacyeTHOe  3HayeHue  YyAOBMIETBOPSAET  AOMNOJSIHUTEIbHOMY
OrpaHuU4yeHuto, yctaHosneHHoMmy [lMpasunamm Y MNO®, TO Takasa 4dacTb
pe3epBa NpU3HaeTCs OKOHYaTeNbHOM Ha AaTy d;

e eCNn pacyeTHOe 3HayeHue He yaoBNeTBOpseT AOMNOJHUTENbHOMY
OorpaHu4eHuto, YCTaHOBJIEHHOMY lMpaBunamu ay nno, TO
OKOHYaTeNnbHasa BeInYMHa pe3epBa Ha AaTy d nepecuuTbiBaeTCs Mcxoas
N3 HGUKCUPOBAHHOIO OrpaHUYEHUS;

- eC/n  OKOHYaTenbHas BenuMYMHa 4YacTu pe3epBa Ha BO3HarpaxaeHue
nepecynMTaHa McCxoas U3 (MUKCUPOBAHHOIO OrpaHWYeHus, TO [anee OCyLeCTBNseTCs

LA ;m C%lpacq

nepecyeT nokasarteneu nnu C uenblo nepecyeTa BTOPOM 4YacTu pesepBa
Ha BO3HarpaxaeHue (KoTopas onpegenseTrcsa Kak npoueHT oT CICHA 6e3 orpaHu4yeHunin)
B nopsake, yctaHOBNEHHOM n.2 Hacrtoswero punoxeHusa. lNpu 3TOM paccynTaHHasa B
HaCTOsILLEM MYHKTE OKOH4YaTesibHas BeNMYMHA 4acTu pe3epBa Ha BO3HarpaxaeHue, ans
uenen panbHenwero pacyeta no n.2 paccMaTpuBaeTCsd, KakK 4acTb pe3epBa Ha

BO3HarpaxaeHue, pasmep KOTopon nssecteH (onpeaeneH) ao pacdeta CICHA Ha paty d.

4. Ecnn B cootBeTcTBMM C lMpasunamu 1Y NMUO pasmep 04HOMo M3 BO3HArpaxkaeHum
(ynpasnswwen KOMAOAHUM WAW  NPOUYMX BO3HArpaxaeHui) YyCTaHOBNEH B Buae
(dUKCMpOBaAHHON BeNYUHBbI 6e3 AONONHUTENbHbIX OrpaHUYeHWn B BUAE MPOLEHTa OT

CIrCHYA, a pasmep gpyroro onpegeneH, kak npoueHT ot CITCHA n orpaHunyeH npeaenbHom
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(dpUKCMpOBaAHHOM  BEeNIWMYMHOW, TO pacyeT pe3epBa Ha BbiNAaTy Toro Buaa
BO3HarpaxaeHusi, pasmep kotoporo 3aBucut oT CICHA u orpaHuyeH npenenLHomn
(1KCMpoBaHHOM BESIMYMHOM, OCYLLECTBNASETCS B creayloweM nopsake:

- MNepBOHA4yaslIbHO pacyeT OCYLEeCTB/IAeTCA B COOTBETCTBUM C M.2 HACTOSALEro
MpunoxeHns agna  onpeaeneHus  pacyeTHOro  3HayeHUss 4acTum  pe3epBa Ha
BO3HarpaxaeHue B smae npoueHta ot CICHA Ha paty d;

- roJlydeHHOe pacyeTHOe 3HayeHuMe 4acTu pe3epBa Ha BO3HarpaxaeHue,
yCTaHOBNeHHOro Kak npoueHT ot C[CHYA, cpaBHMBAETCA C YCTAHOB/IEHHbIMU B [1paBunax
AY TMNO orpaHnyeHUsSMKU, M onpeaensieTcss OKoH4YyaTesbHas BeMdYMHA TakKoW 4acTu
pesepBa Ha gaty d, npu 3TOM:

e eCNM pacyeTHoe 3HayeHue yAoBAeTBOpPSeT YCNoBUO (HUKCUPOBAHHOMO
orpaHuyeHud, yctaHosneHHoro [lpasunamn Y MO, To Takas 4acTb
pe3epBa NpU3HaeTCs OKOHYaTeNbHOM Ha AaTy d;

e eCnIM pacyeTHoe 3HayeHWe He yaosneTBopsieT GUKCUPOBAHHOMY
OrpaHv4yeHuto, YCTAaHOBNEHHOMY Mpasunnamm nay nno, TO
OKOHYaTenbHasa BeAMYMHA pe3epsBa Ha AaTy d onpeaenseTca ncxoas wus

(pMKCMPOBAHHOIO OrpaHMYeHuns.

5. Ecnn B cooTtBeTcTBUM C lNMpasunamu Y NMAO pasmep 0AHOMO M3 BO3HarpaxaeHum
(ynpasnswwen KOMMNaHUM WAW  MPOYMX BO3HArpakaeHui) YyCTaHOBJeH B Buae
PUKCMPOBAHHON BENNYMHBLI C AOMNOJSIHUTENIbHLIM OrpaHWYeHUeEM B BuAe NpoueHTa oT
CrC4YA, a pasmep apyroro onpegeneH, kak npoueHT oT CICHA 6e3 AOonoAHUTENbHbIX
OrpaHuM4YeHuUn, TO pacyeT pe3epBa Ha BO3HaArpaxzaeHuve ynpasndloWen KOMNaHWKM W
pe3epBa Ha NMpo4yne BO3HarpaxaeHus OCYyLLEeCTBNSETCH B CNeAyloweM nopsake:

- NepBOHAyasbHO pacyeT Mnpou3BOAUTCHA B COOTBETCTBMM C M.l HacTosAwero
MpunoXeHns C WUCMONb30BaHWEM B pacyeTe TOJSIbKO 3HAa4YeHUW B BuAE MNpoueHTa OT
CIrCHA, T.e. paccuuTbiBalOTCsa NpeaenbHble 3HAYEHNA pe3epBa Ha BO3HarpaxaeHue;

- Janee paccyuTbiBaeTca ycTaHoBneHHasa lMpasunamn Y MNMNO BennumHa 4dactu
pe3epBa Ha BO3HarpaxaeHuwe, onpeneneHHas B Buae GUKCUMPOBAHHOW BESIUYUHBI, U
CPaBHMBAETCA C MOJIYyYEHHbIM MpeaefbHbIM 3Ha4YeHMeM B NepBoHayasibHOM pacyeTe, npu
3TOM:

e ecnn @UKCUpoBaHHasa BeJIMYMHA YacTU pe3epBa Ha BO3HaArpaxaeHue

yOOBNETBOPSIET PacCYMTaHHOMY OrpaHM4YeHuto B Buae npoueHTa ot CICYA,
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ycTaHoBneHHOMY [Mpasunamm Y NMNO®, TO OCyLWECTBNIAETCA NnepecyeT 4yactu
pesepBa Ha BO3HarpaxaeHwe, KOTOpPOEe YCTaHOBJ/IEHO TOJNIbKO B BuAae
npoueHta ot CMCHA B cooTBeTCTBMM C .2 Hactoswero lpunoxeHusa, u
NoSlyYeHHble 3HayeHWUs YyacTer pe3epBa Ha BO3HArpaxzaeHue Mnpu3HalTCs
OKOHYaTesNbHbIMM Ha AaTty d;

e eCcnn (pUKCMpOBaAHHAs BeNMYMHA 4YacTWU pe3epBa Ha BO3HarpaxaeHue He
YAOB/IETBOPSAET pacCYUTAHHOMY OrpaHuyeHuto B Buae npoueHta ot CICHA,
TO OKOHYaTesIbHbIMW MPU3HAKTCA NMepBOHaYasibHO pacCUYMTaHHbIE 3HAYEeHUS
yacTen pe3epBa Ha BO3HarpaxaeHwe, onpeneneHHble, KakK MNpoueHT OoT
CIrC4yA.

Pa3zMep ChOpPMMPOBAHHOIO pe3epBa Ha BbINIATY BO3HArpaXAeHUs YMeHbLUAeTcss Ha
CYMMbl HAYMC/IEHHONO B TEYEeHME OTYETHOrO roJAa BO3HArpaXXAeHUs ynpasnsitowen
KOMMNaHWW, CreunannsnpoBaHHOMY AENO3UTApUI0 U MUY, OCYLUECTBASIOWEMY BeaeHue

peecTpa BfiagenbueB MHBECTULUMOHHBbIX naes MNNO.

MNpeBbllleHMe pe3epBa MNPU HAYUCIEHUW BO3HArpaXKAeHUs YynpaBAsioWen KoMMaHuu,
BO3HArpa)xaeHusi crneuuasmsnpoBaHHOMY [AEeno3uTapuio W Jnly, OCYLLeCTBASoWeEMY
BeAeHWe peecTpa BfajesbLeB WMHBECTMUMOHHbLIX NaeB MUN®, B TeyeHMe KaseHAapHOro

rozia He gonyckaeTcs.

He ncnonb3oBaHHbIN B TeYeHWe OTYETHOro roja pesepB Ha BbINAATy BO3HarpaXxaeHus
NOAJIEXUT BOCCTAHOBJ/IEHMIO MO OKOHYAHWIO OTYETHOro roga, HO He ro34Hee MnepBoro
paboyero AHA roga, cregyrowero 3a OTYETHbIM, M MNPU3HAETCs B COCTaBe MpoOYMX
A0X0A0B. YKa3aHHOEe BOCCTaHOBJIEHME OTpa)kaeTcsa npwu rnepsoMm onpeaeneHun CHA MNMUO

B rogy cneayoLlmnm 3a OTYETHLIM roA0M.
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NMPUITOXEHWE 3. MOOAEJIN N METOAAbl OLUEHKN CTOUMOCTUM LEHHbIX BYMATI

OBLUME NMOJIOXEHMUA

Onsa oueHKkU cnpaBensiMBor CTOMMOCTU LEHHbIX 6yMar MCnonb3ylTca UCXOAHble AaHHble ypoBHS 1, 2 n 3. MNpu 3TOM
HambonblwMin NpUoOpUTET OTAAETCH LEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTMBHbIX PbIHKOB (MCXOAHble AaHHbIe
YpOBHS 1) M HAUMEHbLLIUN NMPUOPUTET - HEHabNAaEeMbIM UCXOAHbIM AaHHbIM (MCXOAHbIE AaHHble YPOBHS 3).

BbibOp yMeCTHbIX MeToA4O0B M MoAenen ornpeaeneHus cnpaBeasMBoM CTOMMOCTU LEHHbIX 6yMar M MCTOYHWMKOB WMCXOAHbIX
AaHHbIX, HeobxoAuMMbIX ANa onpefeneHus crnpasensiuBon CTOMMOCTW, 3aBUCUT OT JAEUCTBYIOWMX OrpaHWYeHUn Ha
pacnopshXXeHune LUeHHbIMKM bymMaramm Ha COOTBETCTBYHOLWMX pblHKaxX. CTOMMOCTb LEeHHbIX 6ymar o4HOro BMaa uvnamM OA4HOro U
TOrO e BbIMyCKa HAANEXWUT onpenensTb C UCNOb30BaHNEM OT/IMYAOWNXCA (pa3HbiX) METOA0B onpeaesieHns CTOMMOCTU U
MCTOYHWKOB [JaHHbIX, KOTOpble Haubonee yMeCTHbl B [AaHHbIX 0OCTOATENbCTBaxX, C YYETOM KpUTEPUEB, OTPa>karoLLmX
CNOCOBHOCTbL pacnopsXKaTbCa UeHHbIMM 6yMaramMn. K TakuM KpuUTEpUSM MOryT OTHOCUTbCH, B TOM 4YMCNEe MEeCTO XpaHeHUs
LeHHOM ByMaru; AencTBylolmMe orpaHUYnTENbHblE Mepbl, BBEAEHHble B OTHOLWEHUN BRagenoua UeHHbIX 6ymMar (MHOro nnua,
oCyLllecTBAsOWEro npasa Mo ueHHbIM 6ymaram) nnbo nHoro nuua (opraHusauum), B KOTOPOM (KOTOPOM) Y4YUTbIBAKOTCHA
npasa Bnagenbua UeHHbIX 6byMar, cocTaBnsfrWmMx mMmywectso NMN®; AOCTYNHOCTb 6UpX 1 (MNK) TOProBbiX MAOWAAOK AN
6pokepoB, ¢ KOTOpbIMK 3akstodeHbl YK A.Y. MNO® cooTBeTCTBYOWME AOrOBOPLI (CornaweHums).

AKTUBHbIM PbIHKOM A7151 LEHHbIX 6yMar, AONyLWeEeHHbIX K TOpraM Ha POCCUIACKOM WM MHOCTPAHHOW 6upXKe npu3HaeTcs

AOCTYynHaa un Habnogaemas 6VIp)K€BaFI naowaankKka B cniydyae OAHOBPEMEHHOIoO cobnoaeHns HUMXenepe4yncineHHbIX YCHOBMVI:

e LUeHHada byMara gonylweHa K TopramMm Ha poCCUMMCKON MW MHOCTPaHHOM bupxe, npueBeneHHON B MNpunoxeHun 4, n
Ha 3TMX buprkax ynpasnstoLllass KOMNaHUs UMEET BO3MOXHOCTb pacnopsi>aTbCs LeHHOM 6yMaron, B TOM 4ucne C
y4yactnem 6pokepa;

e Hannuma ueHbl (KOTUPOBKMK) Ha AaTy onpeaeneHus cnpaBeannBon CTOMMOCTU NPU HaNM4YMKM HEHYNneBoro obbema

TOproB Ha AaTy onpeaeneHuns CHYA (B cnydae, ecnm Ha BCex AOCTYMHbIX U HabnwaaeMbix 6MpXxeBbIX nnowaakax
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6bl1 HETOProBbI AeHb Ha AaTy onpeaeneHms CHA - aHanU3UPYHOTCA AaHHble NOCNeAHero TOpProBoro AHS Ha
AaHHbIX Niowaakax, npeawecTBYOLWero HETOpProBomy);

e KONMMYECTBO caenok 3a nocnegHme 10 ([decsaTb) TOProBbiX AHEN B peXume OCHOBHbIX ToproB — 10 ([ecsaTb) um
bonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toproebix gHer npesbicun 500 000 (MaTbcoT Tohicad) pybnen (unu
COOTBETCTBYHOLWMA pybneBbin 3KBMBANEHT No Kypcy baHka Poccmm Ha pgaty onpeneneHus akTUBHOMO pbliHKA

(naty onpeaenenns CHA), ecnm obbem caenok onpeaesneH B MUHOCTPaAaHHOM BankoTe).

Kputepuin 0 Konu4yectse cAENOK NPUMEHSETCS B C/y4vae, ec/iv Ha BCeX AOCTYMHbIX HabnioaaeMbiX pblHKax, Ha KOTOPbIX
TopryeTcsa ueHHas 6ymara, B AOCTYMHbIX MCTOYHMKaAX MHPOpMauuM eCTb AaHHble O KONM4yecTBe cAenok. B oTcytcTBum
KpUTepms 0 Konm4yecTse CAenoK XoTsd 6bl Ha O4HOM AOCTYNHOM HabniaaeMoM pbliHKe A/ onpeAeneHns akTUBHOIMO pblHKA
NPUMEHSETCA TONIbKO KPUTEPUA COBOKYMHOro obbemMa caenok 3a nocnegHne 10 TOproBbiX AHEW, KOTOPbIA AO/KEH
npesbiwate 3 000 000 py6nen (unm cooTBeTCTBYHOWMA pybneBbl 3KBMBANEHT Mo Kypcy baHka Poccum Ha aaty

onpeaeneHns akTUBHOIo pbliHKa (AaTy onpeaeneHuns CHA), ecnu obbeM cAenok onpenesieH B MHOCTPaHHOW BankoTe).

B cny4yae, ecnn ueHHas 6ymara TopryeTtcs Ha poCCUMCKON 6uMp)Ke B OCHOBHOM pexume TOproB C pacyetamMu B pybnsx v B
WHOCTPaHHOM BanTe W TakKue pexXuMbl TOProsB AOCTYMNHbl ANA COBepLIeHMs caenok 3a cyeT wumywectsa [MMNO, ToO
COBOKYMHbIN 06beM CAENOK M KONMYECTBO CAeNOoK onpegenserca no obuwemy obbeMy TOpros C pacyetamum B pybnsx v B

WHOCTpPaHHOM BantoTe.

OnpeaeneHne akTUBHOMO PblHKA OCYLLUECTBASETCS C YYETOM TOro, YTO BO3MOXHOCTb MCMOJIb30BaHUSA AaHHbIX NOCAeAHEro
TOProBOro AHS Ha TOProBbIX MJOWAAKax He MPUMEHSIETCS B Clydae, Korda HeToproBbii AeHb (MM OTCYTCTBME TOProB Ha
(OHAOBOM pbIHKE) CBSI3aH C MPUOCTAHOBKOM TOProB MO peweHuto baHka Poccum, NpUOCTaHOBKOM TOProB B cCny4dae
OOCTUXEHUS YCTAHOBJIEHHbIX 6UpPXeN MOPOroBbiX 3HAUYEHWUN WAN WHbIMKM COBbITUAMKM (COrNMAacHO MOTUMBUPOBAHHOMY
CY)XAEHUIO YMNpaBnsitolen KOMMaHMKM), CNOCOBHbIMU CYLWECTBEHHO MOBAUSATbL Ha WM3MEHEHWEe CnpaBeanMBOM CTOMMOCTU B

Takou HeTOpFOBbIVI A€Hb MO CpaBHEHWIKO C MNOCIEAHUM TOProBbiIM OHEM. B Ccny4dae, ec/iM BO3HUKLINE obcTtosaTenbCcTBa
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npuBOoAAT K 3aTpyAHEHWUIO (HEBO3MO)KHOCTVI) onpeneneHnd cnpaBep,nMBoﬁ CTOMMOCTU aKTUBOB, YyhnpaBndiouwasa KOMMNaHuA

ob6sa3aHa NMPpNOCTaHOBUTbL BblAa4yy, MnoraleHne wu 06bMeH WMHBECTULMOHHbLIX MaeB MNaeBOro MHBECTULMOHHOIO doHma no

npnynHaM, HE 3aBUCALLMM OT ynpaBnmou.l,eVl KOoMMNaHun, 6e30THOCUTESIbHO TuUMNa MaeBoro MHBECTULMOHHOIMO d)OH,CI,a n

He3aBMCUMO OT (haKTUYeCKOro npoBeaeHns npoueayp no Bblgade, rnorawieHuto u O6MeHy MHBECTULUMNOHHBLIX NMaeB B MOMEHT

BO3HMKHOBEHUSA 06593aHHOCTM NO NMPpNOCTaHOBJ1IEHUIO.

Ana oueHkn CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LIEHHbIX 6YMaF B LeNAX Hactodwmnx npaBsn/i OCHOBHbIM PbIHKOM MNpPU3HaAeETC4.

OCHOBHOM pPbIHOK AJi1 LLleHHbIX 6yMar B
uensax Hacrosiwymx MpaBun onpeaeneHus
CYA

MopAaaoK Npu3HaHUSA PpbiHKA OCHOBHbIM

AnsA 4eHHbIX 6yMar pocCCMMCKUX SMUTEHTOB
(3a ucknryeHmeM o6amraumnii BHEeWHNX
06UMraymMoHHbIX 3aiMoB POCCUICKOM
denepaumm m LeHHbIX 6yMar MexxayHapoAHbIX
KOMMNaHun)

MockoBckas 6upixa, ecnnm MockoBckasa 6upxa ABNSETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnm MockoBckas bupixka He ABASAEeTCS aKTUBHbIM PbIHKOM — pOCCUMMCKas
6bupxxeBas nnowagka M3 4ucia aKTUBHbIX PbIHKOB, MO KOTOPOM onpeaeneH
Hanbonbwni obwmm obbeM cAesoKk NO KOAMYeCTBY LEeHHbIX bymar 3a nocnegHue
30 (Tpuauatb TOProBbiX) AHEW, BK/O4Yash AaTy OLEHKM, MO COCTOSIHUIO Ha
KOTOpYIO onpeaenseTcss OCHOBHOWM PbIHOK.

Mpwn oTcyTcTBMM MHPOpMaumMnm 06 obbeme cAenok Mo KOAUMYEeCTBY LEeHHbIX bymar
ncrnonbsyercsas mHpopmaums ob obbeMe caoenok B AEHEXHOM BblpaxeHun. [pu
paBeHCTBe o0b6beMa CAenoK Ha pasfiyHbIX TOProBbiX MOWAAKaX OCHOBHbLIM
PbIHKOM CUYMTAETCA Toproesas niowanka ¢ HavbonblIMM KOMYECTBOM CAENOK 3a
OaHHbIA nepuog.

Ansa yeHHbIX 6yMar MHOCTPaHHbIX 3MUTEHTOB,
B TOM uucne anga o6aumraym BHEWHNX
o6nuraymMoHHbIX 3aiMoB PoccumckKkom
denepaunmn, AONTOBbIX LLeHHbIX 6ymar
MHOCTPaHHbIX rocyfapcTs, eBpoo6nnraumm
MHOCTPAHHbIX 3MUTEHTOB, LleHHbIX 6ymar
MexxayHapoaHbiX (PMHAHCOBbIX OpraH1U3auuin,
LeHHbIX 6yMar Me>xAyHapoAHbIX KOMMaHWUM,
AONYLWEHHbIX K TOPraMm Ha opraHM30BaHHbIX
TOProBbiX NNoWaaKaxX, AOCTYMHbIX
Ynpasnsiowen KOMNaHUm

WNHoCTpaHHaa mnu poccuinckass 6umpxa M3 ymcia akTUMBHbIX PbIHKOB, MO KOTOPOW
onpepeneH Hanbonbwun obwMin 06beM caenok No KOAMYecTBY LEHHbIX bymar 3a
nocnegHve 30 (Tpuauatb TOProBbiX) AHEW, BKJKYas [aTy OUEHKWU, MO
COCTOSIHMIO Ha KOTOPYIO onpeaensieTcss OCHOBHOM PbIHOK.

Mpun oTcyTcTBMM MHPOpMaumMnm o6 obbeme cAenok Mo KOAUYeCTBY LEeHHbIX 6ymar
ncnonb3yetca nHdopMaumna o6 obbeMe caenok B AEHEXHOM BblpaxeHun. Mpu 3ToM
BeNnMuuHbl o6beMa CcAenoK B BasiloTe KOTUPOBKM MepeBoadTcs B pybau no Kypcy
BaHka Poccun Ha paty onpegeneHus CYA. TNpu paBeHcTBe obbeMa caesiok Ha
pa3fsiIMyHbIX TOProBbiX MNoOWaAKax OCHOBHbIM pPbIHKOM CyuUTaeTcss Toprosas
njaowaaka ¢ HanbonbLWKNM KOTMYECTBOM CAENOK 3a AaHHbIA Nepunoa.
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Ans ueHHbIX 6yMar MHOCTPaHHbIX 3MUTEHTOB,

o6avraunit BHELWHNX 06/IMrallMOHHbIX 3aliMOB | BHE6UPXXEBOWN PbIHOK.

Poccuiickoit degepauunmn, 4ONTOBbIX LEHHbIX
6yMar MHOCTpaHHbIX roCcyfapcTB,
€Bpoo6anraumnii MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar MmexxayHapoaHbiX (PMHAHCOBbIX
opraHvsaumi, He fonyLWeHHbIX K TOpraMm Ha
6uprxeBbix NIOWaAKaX, AOCTYNMHbIX

Ynpasnsawouwein KoMnaHum

NnoPAAOK OLLEHKN CTOMMOCTW LUEHHbIX BYMATI

LleHHble 6ymarn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHble 6yMmaru
POCCUUCKNUX SMUTEHTOB 3a
UCKJIIOUEHUEM LIeHHbIX
6yMmar MmexxayHapoAHbIxX
KOMMNaHUM

1. Metoaq oOULEeHKM cnpaBen/iMBoM CTOMMOCTM LeHHbIX 6yMar, ANnA KOTOpbIX
onpeaensieTca akTUBHbIN 6MpXxeBON pblHOK (onpeaeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

AnAa uyeHHbIX 6yMar poCCUMACKUX 3MUTEHTOB, 3a UCKJIlOUEHMEeM o6nuraumm pocCcUMCKux
3MMUTEHTOB

a) ueHa cnipoca (bid last) Ha MOMEHT OKOH4YaHMS TOProBOM CECCUM POCCUMNCKOM 6UpXXm Ha gaTy
onpeaeneHns CHA npu yCcnoBum NoaATBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpepeneHHas Ha paty onpegeneHumss CYA, npu3HaeTcs KOPPEKTHOW, eCin oHa
HaxoAuTCS B MHTepBasie Mexay MWHMMaabHOM M MaKCUMAsbHOM LieHaMW CAeNoK Ha 3Ty Xe AaTy
3TOM Xe 6MpxKn, BKIOYASA rpaHuLbl UHTEpBana;

b) cpegHeB3BeweHHas uUeHa Ha MOMEHT OKOHYaHWS TOPrOBOM CECCUM POCCUNCKOM 6upXxm Ha paty
onpegeneHna CHA npu ycnoBuu, 4YTO AaHHAs LEHa HaxoguTcs B npepenax cripega rno Cnpocy u
NpeanoXeHUI0 Ha YKa3aHHYo AaTy;

C) UeHa 3aKpbITUS HA MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUMCKON BUPXKW Ha aAaTy onpeaeneHus
CYA npv ycnosun NOATBEPXKAEHUNSA ee KOPPEKTHOCTH;

LleHa 3aKpbITUs NpU3HaeTCa KOPPEKTHOM, €CNn pacKkpbiTbl gaHHble 06 o6beMe TOpros 3a AeHb N 06beM
TOProB He paBEH HYJ/I0 N TaKas LeHa 3aKpbiTUS He paBHa HYO
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Ana obnuraumini pocCUMNCKNX 3SMUTEHTOB.

Ons onpeneneHns cnpaBeasiMBON CTOMMOCTW, WCMOJb3YHOTCS LEHbl OCHOBHOMO PbiHKA 3a MNOCAeAHUN
TOProBbin AeHb (M3 uMCia aKTUBHbIX POCCUICKMX 6upXx), BblOpaHHble B cCreayloweM nopsake
(ybbiBaHMA npuoputeTa):

a) cpegHeB3BELIEeHHass LUeHa Ha MOMEHT OKOHYaHMUS TOProBOW CEeCcCMM POCCUMICKOM BupXxu Ha gaTy
onpepeneHusa CHA;

b) ueHa 3akpbITUsS Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUINCKOM BUpPXK Ha AaTy onpeneneHus
CYHA npwu ycnoBumn rnoaTBEPXKAEHNS ee KOPPEKTHOCTHU;

LleHa 3aKpbITUS MPU3HAETCA KOPPEKTHOW, €CNM PacKpbiTbl AaHHble 06 06beMe TOProB 3a AeHb U 06beM
TOProB He paBeH HYJI0 M Takasa LieHa 3aKpbiTUA He paBHa HyJio.

Ecnn ueHHaa bymara TOpryeTcsi Ha pOCCUMWCKOM Bupxxe B pexumax TOpProB C pacyetamum B pybnsx u
WHOCTPaAHHOM BaniTe, M Takas 6upxa npu3HaHa aKTMBHbIM OCHOBHbIM pPbIHKOM, TO ANnsA Bblbopa
cnpaBeasIMBOM LeHbl MCMOMb3YITCA NMPUOPUTETHO LEHbI TOFO pexuMa TOpros, MO KOTOPOMY Ha AaTty
OLeHKW onpegeneH Hambonbwnii 06bLEM NO KPUTEPUSM BbiIGOpa OCHOBHOIO pblHKA, YCTAHOBMEHHbLIM B
HacTosiweM MNpuUnoXeHUn 4ns POCCUNCKUX BUpPXKEBbIX MIOWaA0K.

B cnyyae, ecnn HM ofHa M3 LEH MO BbiI6paHHOMY PEXWMY TOProB B OMpPeAENeHHOW BaslloTE HE MOXET
6bITb UCMOSb30BaHa Ha AaTy OLIEHKW, TO UCMOJb3YIOTCA LEHbl Ha Ty Xe AaTy Mo pPexuMmy Topros B
ApYyroli BantoTe ¢ 06beEMOM TOProB MO KPUTEPMUSAM BbibOpa OCHOBHOIO pblHKAa B NOPSAKE YMEHbLIEHUS.

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

Ecnn Ha paty onpegeneHus CYA OTCYTCTBYHOT UEHbl OCHOBHOIMO pblHKa, AN8 oOnpeaefieHus
cnpaBeasiMBon CTOMMOCTU LEeHHON ByMaru NpuMEHSTCS MOAENN OUEHKU CTOMMOCTU LieHHbIX bymar 2-
rO YpPOBHS, 3@ MWCK/OYEHWEM Crlydasi, KOraa OTCYTCTBME PbIHOYHbLIX LeH O06yC/oBNEHO HETOProBbIM
OHEM OCHOBHOrO pblHKa. B 3ToM cnydae Ha paty onpegeneHus CHA gonyCTUMO MCMOMAb30BaTb LiEHbI
nocnegHero ToproBoro AHS OCHOBHOW BUPXWU.

2. Mogenn M mMeToAbl OLIEHKM cCnpaBef/iMBoOM CTOMMOCTM LeEeHHbIx 6ymar, ans
KOTOPbIX HE onpeaensieTca akTUBHbIM 6Mpr>keBON PbIHOK, HO MMEIOTCA MUHbIe NMPAMO
UWIN KOCBEHHO Habnopaaemble AaHHble (onpeaesieHMe LUeHbl C UCMNoJib30BaHUEM
MCXOAHbIX AlAAHHbIX 2-T0 YPOBHSA)

2.1. CnpaBegnnBasi CTOMMOCTb aKLiMiA POCCUMCKUX 3MMUTEHTOB OnpeaensieTcss Ha OCHOBaHWM
cnepywowmx Mmogenem n MeTogos:
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2.1.1. CnpaBeanneas CTOMMOCTb aKUM POCCUMACKMX 3MUTEHTOB, o6pawarwmxcs
Ha POCCUUCKUX U (MNIN) MHOCTPaHHbIX (POHAOBDLIX 6MpIKaAX, onpeaenseTcs
B COOTBETCTBMWM C MOAENbIO OLEHKM, OCHOBaHHOM Ha KOpPPEKTUPOBKe
ncropudeckon ueHol (Mogenb CAPM).

[aHHas KoOppeKTUpOBKa MPUMEHSIETCS B Cllydyae OTCYTCTBUS HabMO4aeMON LieHbl B TEYEHUE He
6onee pecatn paboumx pgHen (panee WCNOMb3YOTCA MOAENN OLEHKM, OCHOBaAHHblE Ha
NMPUMEHEHMN UCXOAHbIX AAHHbLIX 3-T0 YPOBHS).

B cnyyae NpuHSTMS OpraHM3aTopoM TOProB/M peweHuss 06 WCKIIYEeHMM UeHHbIX 6yMar us
CrUCcKa UEeHHbIX 6yMar, AOMyLWEHHbIX K TopraMm, u (Mnu) B Cly4Yae MPUHSATUSA pELLUEHUS O
npekpalleHM TOProB, a TaKXe ecnu TOpru npekpalleHbl B COOTBETCTBUM C MpaBuIiaMu
NpoBeAEHUA JIUCTUHIa opraHus3aTopa TOproeBnau 6e3 MNpUHATUS peLUEHUS O MNpeKpalleHnn
ToproB, Mmogenb CAPM B uensx onpeaeneHns cnpaBeasiMBo CTOMMOCTM OLIEHMBAEMOro akTuBa
He NPUMEHSIETCA C AaTbl NpeKpaLleHns Topros.

[Ona uenen oueHkn cnpaBensiMBo CTOMMOCTU UCMONb3YETCS CPaBHEHWE AMHAMUKK AOXOAHOCTU
3a onpeaeneHHblli MNPOMEXYTOK BPEMEeHW aHanusnpyemMoro @WHAHCOBOro WMHCTPYMeHTa C
OVHAMUKOWM pPbIHOYHbIX MHAMKATOpPOB. B KayecTBe pbIHOYHOrO MHAMKaTtopa (6eHuMapka) akuumn
POCCUNCKNX IMUTEHTOB NCNOMb3yeTcsa MHAeKC MockoBckon Bupxu (IMOEX).

dopmMyna pacyeTta cnpaBea/sIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P; =Py x (1+E(R)),
roe:
P, — cnpaseanueBas CTOMMOCTb OAHOW LeHHOW 6ymarn Ha AaTy onpeaeneHus cnpaBeanvseou
CTOMMOCTMH;
P, — NocneaHas onpeaeneHHas crpaseanuBas CTOMMOCTb LeHHOW 6ymaru;
E(R) - oxuaaemas JOXOOAHOCTb LeHHon byMmarn;

dopmMyna pacyeta oxxmaaeMomn goxopaHocTn moaenu CAPM:
E(R) = Rt + B (Rm — R,
roe:

R'f - Risk-free Rate - 6e3puckoBass CcTaBka AOXOAHOCTWM, NpuMBEAEHHAss K KOJINYECTBY
KaJleHA4apHbIX D,Heﬁ MeXay AaTaMn €€ pacCyeTa.
Ry = (R¢/365) x (T; — Ty),

roe:
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R; - 6e3puncKkoBas cTaBka AOXOAHOCTU Ha AaTy onpeaenieHust CnpaBeasivMBOi CTOMMOCTH;
(T, — Ty) - KOIMYECTBO KasleHAAPHbIX AHEN MeXAy yKa3aHHbIMU AaTaMu.

T, — AaTa onpeaeneHus cnpaBeannBoii CTOMMOCTU;

T, — Npeablaylias AaTa onpeaeneHns cnpaBeaiMBoin CTOMMOCTY.

Ons akuui POCCMACKMX 3MUTEHTOB, TOpryeMbix Ha MOCKOBCKOI bBupxe 6e3puckoBas
CTaBKa [OXOAHOCTM - CTaBKa, oOnpeAefieHHass B COOTBETCTBMW CO 3HAYEHWEM KpUBOIA
6ecKynoHHOl aoxoAHocTM (cTaBka KB[) rocynapCTBEHHbIX LEHHbIX 6yMar Ha WHTepBane B
oAuvH roa. B pacuete ncnonb3yloTcs:

a)meTtoamka pacyéta KpuBon 6eCKynoHHOM [OXOAHOCTM roCydapCTBEHHbIX obnurauuvn,
onpeaeneHHas MockoBCKOI bupxen;

b)anHamnueckme napameTpbl G-KpUBOM MO COCTOSSHUIO Ha KaXAblit TOProBblA  AEHb,
nybnnkyemble Ha opuumanbHOM caite MOCKOBCKOM 6Upxu.

CraBka KB[ paccumTbiBaeTcs 6e3 NpOMeXyTOYHbIX OKPYFAE€HWA C TOYHOCTbK A0 2 3HAKOB
rnocsne 3anaton (B NPpOLUEHTHOM BbIpaXXeHun).

Mpu oTCyTCTBMM 3HadeHUs 6e3pMCKOBOM CTaBKWM Ha AaTy pacydera, 3HadeHne 6e3pmnckoBomn
CTaBKW 3a 3TOT AE€Hb NPUHUMAETCA paBHbIM nNocieaHEMY U3BECTHOMY.

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3Ha4yeHWe pPbIHOYHOIO MHAMKATOpPa Ha AaTy onpeAenieHns cnpaBeasiMBoi CTOMMOCTH;

Pm, - 3HaYeHWe PbIHOYHOIrO MHAMKATOpPa Ha Mpeabiaylyto AaTy onpeaeneHus CnpaBeasvBoW
CTOMMOCTM.

B - berta KoO3hdUUMEHT, pacCUMTaHHbIN MO M3MEHEHUSAM LUeH (3HaAuYeHW) pPbIHOYHOIO
MHaMKaTopa W W3MEHEeHUsM UueHbl LueHHol 6ymarn. [Ona pacdeta koadbduumeHta
MCNOSb3YHOTCA 3HAYEeHUSs, onpeneseHHble 3a nocrneaHme 45 Toproebix AHEN, NpeaLlIecTBYOLWNX
AaTe onpeaeneHnst cnpaBeaMBOA CTOMMOCTU;

Beta koadduumMeHT paccuuTbiBaeTcs Ha JdaTy, npeawecTByowylo gate onpeaeneHuns
cnpaseanmeon ctoumocTu. lNpun 3ToM paTta pacyeta beta koadduumeHTa AOMKHA SABASATLCA
TOProBbIM gHEM.

_ Covariance (Ry, Rp)

Variance (Ry,)
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roe:

R, - JOXOAHOCTb aKTMBa;

Pa, - LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablayllias LeHa 3aKpbliTUa aKTMBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4yeHMe pbIHOYHOIrO MHAUKATOpa Ha AaTy i;

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

i=1..N, TOproBble AHW, NpPeALLIECTBYOLINE AaTe onpeaeneHnst cnpaBeasnBol CTOMMOCTMU.

Mpu wucnonbszosaHmn mogenn CAPM B uenax pacdeta berta koadduumeHTa [na akuummn
POCCUMNCKUX 3MUTEHTOB MPUMEHAIOTCS 3HayeHus LleHbl 3akpbiTus Ha MockoBckon Bupxe npu
YC/IOBUW MNOATBEPXAEHUST €€ KOPPEKTHOCTM B COOTBETCTBUM C MNOPSAKOM OrpeaeneHuns
cnpaBeasMBON CTOMMOCTU LeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HadeHne bBeTa koadduuUMEHTa OKpyrnseTcs no npaBuiaM MaTeMaTU4yeckoro
OKPYI/EHNS A0 NATU AECATUYHbIX 3HAKOB.

[Ona pacyeTa [OOXOAHOCTM aKTMBA W PbIHOYHOrO WHAMKATopa (6eHuYMapka), MCNoNb3ykTCcA
3HaYeHUs UeHbl 3aKpbiITUS W PbIHOYHOINO WHAMKATOpa 3a nocneaHve 45 ToproBbix AHEW,
npeaLlecTBYOLME AaTE onpeaeneHus cnpaseannBoil CTOUMOCTH.

LleHa 3akpblTMa aKTMBa Ha AaTy onpegeneHuvs CI'IpaBe,Cl,ﬂMBOM CTOMMOCTM B MOJeNnn He
YUYUTbIBAETCA.

Mpn OTCYTCTBMW LEHbl 3aKpbiTUS, OTBEYalOWEN YCNOBUSAM YCTaHOBJIEHHbIM [lpaBunamu
onpegeneHns CYA, B Kakoh-nmbo TOproebii AeHb B nepuoge 45 TOproBbiX OHEN, Ha AaTty
pacuyeTa kKoadbdumumneHTa beta, MHPOPMaUUA O 3HAYEHUM PbIHOYHOIO MHAMKaTopa (6eHuMapka)
M 6e3pnUCKOBON CTaBKM 3a 3TOT TOProBbl A€Hb B MOAEN HE YUYUTbIBAETCS.

Mpyv HanWuuM UeHbl 3aKpblTUS, OTBEYaloWenhn YCIOBUSM YCTaHOBMEHHbIM [lpaBunamu
onpeaeneHnsa CHA, n OTCYTCTBUM 3HAYEHWUS PbIHOYHOrO MHAUKaTopa (6eHuUMapka) B KaKoOM-
nmbo ToproBbin geHb B nepuoae 45 ToproBbiX AHEN, Ha paTy pacdera koadduumeHTa beTa,
3HayeHue pbIHOYHOro MHaukatopa (6eHumapka) 3a 3TOT TOProBbifi AeHb MPUHUMAETCA PaBHbLIM
nocneaHeMy U3BECTHOMY.

MokasaTenu R,, R, paccumTbiBaloTCs 6€3 NPOMEXYTOUHbIX OKPYT/IEHUIA.
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C patbl BO3HMKHOBEHWS OCHOBaHWIM aAns npuMeHeHuss mogenn CAPM po aatbl npekpalieHus
OCHOBaHUM ansa npuMmeHeHms mogenn CAPM wucnonb3yetcs mHdopMauums TObKO Ton 6upxn,
KOoTopas onpefesneHa Ha AaTy BO3HMKHOBEHWS OCHOBaHWW aAns npuMeHenus mogaenun CAPM. K
Takon MHGOpMaUNM OTHOCSATCS Criegyowme 3Ha4YeHns:

a) ueHa 3aKpbITus;

6) 3Ha4YeHne pbIHOYHOIro MHAMKATOopa.

2.1.2. CnpaBeanneasi CTOMMOCTb aKLMMA POCCUMUCKUX SMUTEHTOB B CJ/lyuyae
npumobpeteHMs B nepuoa pa3MeleHuMAa C JaTbl NpuobpeTeHus u Ao
rnosiesieHns ueH 1 ypoBHs, HO He 6onee 10 pabounx gHen C gaTtbl, cegylowen 3a
0ATOMN OKOHYaHMS pa3MeLleHns, AoNyCTMMO UCMOJ1b30BaTh LieHy pa3melieHus 6es
KOPPEeKTUPOBKWN. B OTCYTCTBMM LEH 1-ro ypOBHA CBbllle YKAa3aHHOro cpoka
NMPUMEHSIETCS OLEeHKa Ha OCHOBaHMWM WCXOAHbIX JAaHHbIX 3-r0  YpOBHS.
YnpaBnstowas KOMNaHus Mno CBOEMY YCMOTPEHMIO MOXET NepenTuM Ha OLEHKY C
ncnoab3oBaHNEM UCXOAHbIX AaHHbIX 3-ro YPOBHA A0 WUCTEYEHUA YKa3aHHOIo
CpoOKa, obocHoBaB cBoe peweHne MOTUBNPOBAHHbIM CY>XXAEHUNEM.

2.2. CnpaBeanuBasi CTOMMOCTb O6AMrauMii pPoOCCUMACKUX 3MUTEHTOB (3a MCKIIIOYEHUEM
o6sMrauuii BHeWHNX o6MraumMoHHbIX 3aiMoB Poccuiickon degepaummn):

2.2.1 Onpepensetcs C UCMNOMb30BaHMEM YKa3aHHOIMO HMXE NMpuopuTeTa LeH C y4eToM
HanMuMsa A0CTyrna K YyKasaHHbIM LeHaM, a TaK Xe peneBaHTHOCTU MCXOAHbIX
OaHHbIX W METOAMK pacyeTa, MPUMEHSIEMbIX MNpPU pacyeTe YyKasaHHbIX LeH
NoCTaBLWMKaAMMU C y4YeTOM OrpaHuU4YeHuin Ha pacrnopsikeHune UeHHbIMM Gymaramu.
CnpaBeanuBass CTOMMOCTb A0/rOBOM UeHHON 6ymarnm onpegensietca C y4yeToMm
HaKOMNJIEHHOro KYNOHHOro AoxoAa Ha aaTy onpeaeneHus CHA.

2.2.1.1. UeHa, paccumtaHHas HKO AO HP no metoamkaMm, YyTBEPXAEHHbLIM
01.12.2017 n no3gHee, onpefeneHHas no metoay 1 nmnm metoay 2 (no
y6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpeaHss nHaMkKaTUBHas LeHa, onpeaeneHHas no mMetoauke «Cbonds
Estimation Onshore», packpbiBaeMass rpynnoii komnaHui Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

B cny4dyae OTCYTCTBUA paACYETHbLIX LEH, paCKpbiBAEMbIX YKAa3adHHbIMU Bbllle NCTOYHUKaMU
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MHdopMaunm, B CBSA3N C HETOProBbiM AHEM O6MpPX, MO WMTOraM TOProB Ha KOTOPbIX
onpeaensaTCcs pacyeTHble UeHbl, ANs Uuenen onpeaeneHusl cnpaBeasiMmBon CTOMMOCTU
aKTMBOB MCMONIb3YEeTCSA LeEeHa, paccyMTaHHass Mo MToram nocneaHero TOProBoro AHs.
Takol noaxon MWCMNONb3yeTcss B OTCYyTCTBME CO6bITUIA, KOTOpbl€ MOI/IN CYLLECTBEHHO
NOBMMSATb HA 3HAYEHNE PACYETHOW LIEHbl B HETOProBbIA AEHb.

2.2.1.3. LUeHa, onpeaeneHHas no MOAENW OUEHKM Ans LUeHHblXx 6ymMar,
HOMWHUPOBaAHHbIX B pybnsax, B cooTBeTCTBMW C [IpunoxeHwem 23
(Mofenb OLEHKN MCNOMb3YET UCXOAHbIE AaHHble 2-T0 YPOBHS B C/y4yae
oTHeceHus obnurauum Kk pentnHroson rpynne I, II nnwn III)

Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HAcTosLWeM NyHKTe Ha aaty onpegenenHms CHA no
MHbIM MpUYnNHaM, CcnpaBeainBad CTOMMOCTb ONpeaensdeTcda C y4eToM UCXOAHbIX AdaHHbIX
3-ro ypoBHs.

2.2.2. Ona onpeneneHuss cnpaBeasiuBoM CTOMMOCTM O6AMrauMii  pOCCUMUCKUX
3MMUTEHTOB, NPUO6pPETEHHbIX NPU pasMelleHUmn (B TOM YNC/e 3aMeLLatoLmnx
obnurauymn, onnata KOTOpbIX MpU  UX  pa3sMeWeHUU  OCYLLEeCTBISEeTCS
eBpoobnuraumsamm (B TOM 4ucrie B cnydae nepegaun (ycTynku) Bcex
MUMYLLLECTBEHHbBIX M WHbIX MpaB Mo €BpoobaAnraumsM poCCUNCKUM HPUANYECKUM
nuuam)), B OTHOLWIEHMW KOTOpbIX 6blna 3ak/ioveHa caesika no npuvobpeTeHuto
LeHHbIX 6yMar C 3MUTEHTOM WKW NpodeCcCMOHanbHbIM Y4YacTHUKOM pblHKA
LeHHbIX 6yMar, OKa3biBaloWUM IMUTEHTY YCITyrM MO pasMeLLeHUIO LIeHHbIX 6ymar
OT CBOEro MMEHU, HO 3a CYEeT U MO NOpy4YEeHUIo aMUTEHTa, NMbo C NtbbIM Apyrnm
TPETbMM NMUOM B MNepumos C AaTbl Hayasjsa pasMeleHns No AaTy OKOHYaHuS
pa3MelleHusa (panee — ueHHble bymarn, npuobpeTeHHble NMpu pasMelleHnmn), C
AaTbl NpuobpeTeHnss U A0 AaTbl OKOHYaAHMS pasMeLlleHns MCNonb3yeTcs LeHa
pa3MelleHnsa (419 AOMroBbIX UEHHbIX 6ymar — ueHa pasMeweHuss C y4eToM
HaKOMMEHHOr0 KYMOHHOro A0X04a, €eC/IM HauuUC/eHuMe KYMNOHHOro AoxoAa 3a
nepnoa pasMelleHnss npeaycCMOTPEHO YC/IOBUSMU pasMeweHns uamM  WMHbIM
OOKYMEHTOM).

Ona onpepeneHus cnpaBeasiMBoOM CTOMMOCTM UEHHbIX 6yMar, npuobpeTeHHbIX npwu
pa3sMelleHnn, € AaTbl, cneayroweln 3a 4aTOM OKOHYaHUS pa3MeleHns, U A0 NOSBAEHUS
ueH 1-ro ypoBHS UAW UeEH, onpefefieHHbIX C YY4eTOM UCXOAHbIX AaHHbIX 2-ro uauv 3-ro
YPOBHS (3@ UCKJIIOYEHMEM LieHbl, onpeaensemMon rno MoAenn OueHKWM Ans LeHHbiX 6ymar,
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HOMMHUWPOBAHHLIX B pybnsix, B COOTBETCTBMM C [lpunoxeHuvem 23, U CnpaBensnBoM
CTOMMOCTM, oOnpeaesieHHONW Ha OCHOBAHMKM OTYeTa OueHLMKa), NpUMEeHsieMblX Ans
OLEHKM 0bnuraumMin poCcCUMCKUX 3IMUTEHTOB B COOTBETCTBUM C HacToswmmn lMpaBunamu
CYA, HO He 6onee 10 paboumx gHEN C AaTbl OKOHYAHUS pa3MeLLeHUsi, UCMNOoJIb3yeTcs
LeHa pa3MeleHns, CKOpPPEeKTMPOBaHHas MpPOMoOpPUNOHANbHO W3MEHEHUIO 3HadeHus
6e3p1MCKOBOMN CTaBKW AOXOAHOCTU CTPaHbl PUCKa Ha CPOK, COOTBETCTBYHLLNIA CPOKY A0
Aatbl noraweHuns (odepTbl) LeHHOoW bymarn.
B kauecTBe 6€3pMCKOBOI CTaBKM AOXOAHOCTM CTPaHbl PUCKa UCMOMNb3YHOTCS:

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

6eCKyNOHHO A0X0AHOCTM MockoBcKoi 6upxmntt]

2) Ans ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B aMepMKaHCKMX Aofnapax - CTaBKa,
Mo aMepUKaHCKMUM rocyapCcTBeHHbIM obauraumnamt?

3) Onsa ueHHbIX 6ymMmar, HOMMHMPOBaHHLIX B €BPO - CTaBKka, obnuraumsam c
pernTuHroMm AAA EBpo30HbIL3]

Ons pacyeTta BblIbMpaeTCca COOTBETCTBYHOLWAS pacKpbiTas CTaBKa Ha CPOK, MaKCUManbHO
NpMONMXKEHHbIA K CPOKY A0 AaTbl noraweHus (umnu po 6nuvxanwen patel odepThl,
npeagycMaTpuBarLllen rnoraweHue, B Cny4vyae, ecnm oHa npeaycMOTpeHa YC/I0BUSAMMU
BbINycka).

PacueT nponopuMoHanbHOW KOPPEKTUPOBKM LieHbl pa3MeLLEHNS Ha U3MEHEHNEe 3HaUYeHUs
6e3pMCKOBOI CTaBKM AOXOAHOCTM CTpaHbl pUCKa onpeaenseTcs cneayromnm ob6pa3om:

(1 + Rfyy * (T — t)/365)

PV, = Price -
£ T T RE (T — £)/365)

PV, — cnpaBeasvBas LeHa ueHHon 6ymMarn Ha AaTy OLeHKM
Price — UeHa pa3MelleHnsa LeHHon bymaru

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

[2] UcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
[3] McTouHwmk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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Rf,o — 6€3puckoBas cTaBka Ha AaTy OKOHYaHMS pa3MelleHus LeHHon bymaru Ha Cpok Ao
noraweHus (ogepThbl)

Rf, — 6e3puckoBasg CTaBka Ha AaTy OLEHKM Ha CpoK A0 noraweHunsa (odepTbl)
T — paTta noraweHnusa (odepTbl)

t — paTa OLUEHKM

to, — AaTa OKOHYaHMS pa3MeleHns LieHHoM bymarn.

MonyyeHHas cnpaBeanveas LeHa AONTOBON LEHHOW 6yMaruM C y4eTOM KOPPEKTUPOBKMU
(PV,) okpyrnsieTcs oo ABYX 3HAKOB MOC/ie 3ansToun.

CnpaBegnuBass CTOMMOCTb [AO/ITOBOM LEHHOMW OyMarm onpegensercs C  YYeToM
HaKOMNJIEHHOro KYNOHHOIo AoxoAa Ha aaTy onpeaeneHus CHA.

C Hanbornee paHHeln 13 gat:
- AaTa nosiB/ieHns UeH 1-ro ypoBHSA WM LEeH, onpeAeneHHbIX C YY4eTOM UCXOAHbIX
AAHHbIX 2-T0 UK 3-r0 YPOBHS (3@ UCKJIIOYEHMEM LieHbl, onpeaesnsemMoi No moaenu
OUEHKM ANs UeHHbIX 6ymar, HOMWHUPOBAHHLIX B pybnsx, B COOTBETCTBUM C
Mpunoxennem 23, n cnpaBeanvMBoii CTOMMOCTW, ONpeAesieHHONW Ha OCHOBAHUMU
oT4yeTa OUeHLWMKa), NPUMEHSAEMbIX AN OUEHKN 06aMraumin poCCUINCKUX SMUTEHTOB
B COOTBETCTBUU C HacToswmmm lNMpasunamm CHA
- paTa, npuxoaswascs Ha 11 pabouuin pgeHb, cnepyowuin 3a AaTol OKOHYaHUS
pasMmeLlleHuns,

cnpasensiMBas CTOMMOCTb AOSTOBbIX LEHHbIX 6yMar onpeaensercs B obuwem nopsake B

cooTBeTCcTBUU C [pasunamm CHA.

2.3. CnpaBegnimBasl CTOMMOCTb MWHBECTULIMOHHbLIX MaeB POCCUMUCKUX MNaeBbIX
MHBECTULIMOHHbIX (POHAOB, a TaK >e WUNOTEeYHbIX CepTUPUKATOB Yy4yacTus
onpenensaeTcsds UCXOAS M3 pacyYeTHOM CTOMMOCTU WMHBECTUMLUMOHHOro nas (MnoTe4yHoro
cepTudukata y4dyactusa), pacCyMTaHHOro B COOTBETCTBUMM C HOPMATMBHLIMW MPaBOBbIMU
akTamMm Ha paty onpepeneHua CHA 1 packpbiToro (nNpeAoCTaBNeHHOro Brajenbuam
MHBECTULMOHHbIX Maes) ynpasnsowen komnaHnen NMNO (MNoTe4yHOro NOKpbLITUSA).

B cnyyae oTcyTCTBMSI pacKpbITbiX YnpaBAsiiollein KOMAaHWen AaHHbIX O pacyeTHOW CTOMMOCTMU
WHBECTMUMOHHOIO nas (cepTudurkaTta yyacTusi), NpUMeHsieTcs OLeHKa Ha OCHOBaHUN UCXOAHbIX
AaHHbIX 3-r0 YPOBHS.

B cnyyae npuobpeTeHus  MHBECTUUMOHHbLIX NaeB  npu  ¢GhopMUPOBAHUM  MaeBoro
WHBECTUUMOHHOro ¢oHAa C JAaTtbl BblAAYM WHBECTUMUMOHHbLIX MaeB A0 JAaTbl 3aBeplueHus
(oKOHYaHMs) dhoOpMUpPOBaHUS, cripaBeasiMBas CTOMMOCTb MHBECTMLMOHHOMO Mas onpejensiercs

33



NCXoAst U3 CYMMbl AEeHEeXHbIX cpeacTB (CTOMMOCTM MMYyLLECTBA), Ha KOTOPYK BblAAETCS OAMH
MHBECTUUMNOHHDBIA Nan npu GopMMpoBaHUM.

2.4. CnpaBeanvBasi CTOMMOCTb AE€MNO3UTAPHOM PacnUCKM, NpeacTaBfseMbli akTUMB Mo
KOTOPOW TOPryercsas Ha AOCTYMHbIX Habnwogaembix pbiHKax (cM. [lpunoxeHue 4),
onpenenseTcs Ha OCHOBaHWM CNpaBeasIMBOM LeHbl NMpeacTtaBnsieMoilt LeHHOM 6ymaru
(6azoBoro akTtuBa), onpenesieHHOW Ha 1-M ypOBHe B COOTBETCTBMM C HACTOSLWMM
MpunoxeHnem C y4eToM KONM4YecTBa LeHHbIX 6yMar, mpaBa Ha KOTOpble noaTBepXxaaeT
OfHa feno3uTapHas pacrnucka.

Ona penosuTapHbiX pacnucok, NpeacTaBfsieMbli akTUB MO KOTOPbIM HE TOpryetcs Ha
[OCTynHbIX Habnwopaemblx pbiHKax (cM. [lMpunoxeHue 4), cnpaseanmeasl CTOMMOCTb
Aeno3nTapHon pacnuckm onpegensaerca no mogenn CAPM B nopsake, yCTaHOBNEHHOM ANS
OUEHKW aKUMMN WHOCTPaHHbIX 3MUTEHTOB, B TOM u4ucne naeB (akumMm) WMHOCTPaHHbIX
WHBECTULUMOHHbIX POHAOB, aKUNii MeXAyHapoAHbIX KOMNaHWM U Aen0o3uTapHbIX paciucok.

3. Mogenn n MeToabl OULEHKM cCnpaBef/iMBoiM CTOMMOCTM LieHHbIX 6ymar, ansa
KOTOpPbIX OTCYTCTBYHOT Habnwopaemble pfaHHble (onpegesieHMe LUeHbl C
MCMoJ1Ib30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeasiMBasi CTOMMOCTb aKLMW POCCUMCKUX 3MUTEHTOB ONpeaesnsieTcs Ha OCHOBaHUMU
oTyeTa OUEHLWKWKa, COOTBETCTBYHOLWEro 3akoHoAaTesbHbIM TpeboBaHMAM B OTHOLUEHMMU
oueHku nmyuiectsa NMNoO

3.2. CnpaBegnuBasi CTOMMOCTb O6/MrauMii POCCUMACKMX SMUTEHTOB (3a MCKJIIOYEHUeM
o6nurauuii BHewWHUX o6nMraumoHHbiX 3aiMoB Poccuiickoit depepaumn) OnpegensieTcsa C
MCMONb30BaHMEM YKa3aHHOr0O HMXe npuoputTeTa UeH C YYeTOM Hanuuus [octyna K
YKa3aHHbIM LeHaM, a TaK >Xe pefieBaHTHOCTU WCXOAHbIX AAHHbIX WU MeTOAMK pacuyeTa,
NPUMEHSAEMbIX MPWU pacdeTe yKas3aHHbIX LieH MNOCTaBLMKaMM C YYETOM OrpaHu4YeHuin Ha
pacrnopsixxeHue uUeHHbIMM 6ymaramn. CnpaseanneBas CTOMMOCTb AOIFOBOM LeHHOW 6ymaru
onpeaenseTcs C y4eToM HaKOMIEHHOro KyrnoHHOro AoxoAaa Ha aaTty onpegenenus CHA.

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

B cnyuyae oTCyTCTBUS pacYeTHbIX LEH, PacKpbiBAEMbIX YKa3aHHbIMU BbIlLIE€ UCTOYHUKAMMU
MHdbopMaLUnM, B CBSI3U C HETOProBbIM AHEM 6MpPX, MO WUTOraM TOProB Ha KOTOPbIX
onpeaensaoTcsl pacyeTHble UeHbl, Ans Uuenen onpeaeneHunsl cnpaBeasiMBON CTOMMOCTU
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aKTMBOB MCMONIb3yeTCS LeHa, paccyMTaHHasi Mo MToram nocneaHero TOProBoro AHs.
Takol noaxon MWCNONb3yeTcss B OTCYyTCTBME CO6bITWMIA, KOTOpbl€ MOI/IN CYLLEeCTBEHHO
NOB/NATb Ha 3HAYEHNE pacyYeTHOWM LeHbl B HETOProBbIN A€Hb.

3.2.2. LeHa, onpegeneHHas no MoAenn OUEHKW Afs UeHHbiX 6ymar, HOMMHUPOBAHHbLIX B
pybnsix, B cooTBeTCTBUM C MpuioxeHnem 23 (Moaenb OLEHKM MCNONb3yeT NCXOAHbIE
AaHHble 3-T0 YPOBHS B C/ly4yae oTHeceHus obnuraumm Kk IV perTuHroson rpynne)

3.2.3. CnpaseanuBass CTOMMOCTb, OrnpefesieHHass Ha OCHOBaHWMM OT4YeTa oueHLWuKa,
COOTBETCTBYIOLWEro 3akoHoAaTeNnbHbIM TpeboBaHMSAM B  OTHOLWEHWMW  OLLEHKMU
umyliecrtea MNO.

B cnyyae, ecnu oueHWMKOM onpeaesieHa crnpaseasnBas CTOMMOCTb 6e3 ydyeTa
HaKOMJIEHHOIro KYMNOHHOINo Aoxoaa, TO CrnpaBeasinBad CTOMMOCTb onpeaendeTtca C
Y4YE€TOM paCyeTHOro HaKonNJIEHHOro KynoHHOro A4oxoaa Ha Kaxayr AaTty OUEHKMW.

3.3. CnpaseanuBas CTOMMOCTb  MHBECTULMOHHbLIX MNaeB pPOCCUHACKUX MNaeBblxX
MHBECTMLMOHHbIX (OHAOB, a TaK Xe MUMNOoTeYHbIX cepTucmkKaTtoB YyuyacTus
onpenenseTrcds Ha OCHOBaHMWM OTYeTa OUEHLMKa, COOTBETCTBYIOLWEro 3aKOoHOAaTesIbHbIM
TpeboBaHMAM B OTHOLIEHUM OLEHKN uMyllecTtea NMNO

3.4. CnpaBeanueasi CTOMMOCTb AE€MO3UTAPHON PaCcnNUCKM onpejensieTcs Ha OCHOBaHUM OTYeTa
OLeHLLMnKa, COOTBETCTBYIOLLErO 3aKoHoAaTeslbHbIM TpebOBaHMAM B OTHOLIEHUW OLEHKMU
umywecrea NMNUoO

3.5. CnpaBeanmBas CTOMMOCTb A€NO3UTHOro ceptudumkarta onpeaensercs C UCNosib30BaHUEM
MeToAa oOnpeaeneHnMs CrnpaBeasiMBOM CTOMMOCTM  OEHEeXHbIX CpeacTB BO  Bkiagax
(Opunoxerune 10).

B obwemM cnyyae ans Bcex UEHHbIX 6yMar MCnosb3oBaHME OT4YeTa OLEHLIMKA, OrpaHMUYMBAETCS
YCITOBUSIMU, MPUMEHSIEMBbIMU B C/lydae BO3HUKHOBEHUS cObbITUIA, Beaywmx K obecueHeHno aKkTmBa
B COOTBETCTBUM C [IpnnoxeHunem 6.
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LleHHble 6yMmaru
MHOCTPaHHbIX
SMUWUTEHTOB, B TOM
uucne:

e rav MHOCTPaHHbIX
MHBECTULIMOHHbIX
cdoHpos;

e AONroBble LLeHHble
6ymarm
MHOCTPaHHbIX
rocynapcrs;

e eBpoo6nurayum
MHOCTPaHHbIX
3MUTEHTOB;

e LleHHble 6yMmarm
MeXXAYHapOoAHbIX
tbmHaHCcoBbIX
opraHum3sauuim

LleHHble 6yMaru
MeXAYHapoAHbIX
KOMMNaHuu

O6auraumm BHEWHUX
06/ 1IMrauMoHHbIX
3aumMmoB Poccuiickomn
depnepauyumn (roBO3
PD)

1. Metoa oOULEHKM cCrnpaBea/iIMBOM CTOMMOCTM LUeHHblIX 6yMmar, Ana KoOTopbiX
onpepaensieTca akTUBHbIN 6Mpi)keBoN pblHOK (onpeaeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

YcnoBuss U NopaAoK OnpefeneHus CrnpaBeanvMBol  LUeHbl 1 ypoBHA C  YYEeTOM KpPUTEPUEB,
XapaKTEPU3YIOLLINX BO3MOXHOCTb PacrnopsiXeHus LeHHbIMKM 6yMaramu, npeacraBneHbl B MpunoxeHun A
K HacTosleMy [pUIoXeHuto.

Oco6eHHOCTM Bbl6opa LUeHbl, ec/iM LeHHasa 6ymara Topryercss Ha pOCCUMCKOW 6uprke B
pe)XxuMax TOpProB C pacuetamMm B py6JiiX U MHOCTPAHHOMN BaJloTe:

Ecnn ueHHass 6ymara TOpryetcs Ha pOCCUMMCKOM Bupxe B pexmMmax TOProB C pacyetamm B pybnsax u
MHOCTpaHHOﬁ BasnTE, N TaKasd 6Mpma npn3HaHa aKTUBHbIM OCHOBHbIM PpPbIHKOM, TO AN4 Bu6opa
CnpaBensiMBON LIEHbl MCMOJIb3YIOTCS NMPUOPUTETHO LIEHbI TOrO peXuMa TOProB, MO KOTOPOMY Ha AaTty
OUEHKM ornpeaeneH Hambonbwmnii 06bEM MO KpUTEPUSM BbibOpa OCHOBHOIO pbiHKA, YCTAHOBJIEHHbIM B
HacTosdaweM |1pMﬂOX€HMM Ana WMHOCTPAHHbIX 3MUTEHTOB. B cnydyae, €cinM HWM ogHa U3 UeH no
BbIGpaHHOMY peXunMy TOProB B OMpeAeneHHON BantoTe He MOXET 6biTb MCMONIb30BaHa Ha AaTy OLEHKM,
TO MCMNOMb3YIOTCSA LEHbl Ha Ty Xe AaTy No pexwuMmy TOpros B APYron BanTe C 06beMOM TOpProBs Mo
KpUTEpMsaM BbIbOpa OCHOBHOIO pbiHKA B MOPsAKE YMEHbLUEHUS.

CnpaseanuBass CTOMMOCTb [JOJrOBOW LEHHOW 6yMmarm onpeaensercad C  Yy4yeToMm
KYNOHHOro AoXoA4a Ha aaTy onpeaenedHmns CHA.

HaKOMJIEHHOI O

Ecnn Ha paTty onpeaeneHus crnpaBeanvMBOA CTOMMOCTM OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKa, ANS
onpeaeneHns CrnpaBeasiuBoO CTOMMOCTU LIEHHOM 6yMaruM MNMpUMEHSIOTCS MOAENU OLEHKM CTOMMOCTM
LEeHHbIX 6yMar 2-ro ypoBHS, 3@ UCKJ/TIOYEHUEM C/lyyast, Koraa OTCYTCTBME PbIHOYHbLIX LieH 06yCc/oBneHo
HETOProBbIM IHEM OCHOBHOIO pbiHKA. B 3TOM cnyyae Ha AaTy onpeaeneHvs cnpaBeasiMBoOi CTOMMOCTU
[OMNYCTUMO MUCMNOMb30BaTh LieHbl MNOC/IEAHErO TOPrOBOr0O AHA OCHOBHOMN BUPXN.

2. Mogenn n Metoabl OLEHKU CnpaBensiuBoM CTOMMOCTM LEeHHbIX 6ymar, ans
KOTOpPbIX He onpeaensieTcs akKTUBHbIM 6Mp>KeBON PbIHOK, HO MMEKOTCA MHbIE
npsAMO WJIN KOCBEHHO Hab6nwpaemble pAaHHble (onpepeneHne UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AlAaHHbIX 2-r0 YPOBHSA)

YcnoBus U NopAaoK OMNpefeneHus CrnpaBeanvMBOW  LeHbl 2  YpPOBHA C  YYETOM KpPUTEPUEB,
XapaKTepU3YOLWMNX BO3MOXHOCTb PACNOPSIXXEHUSA LIeHHbIMM 6yMaramMu, npeacrasneHbl B MNpunoxeHun A
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K HactosweMmy MpunoxeHuo.

CnpaBeanueasl CTOMMOCTb [AOJIFOBOM LEHHOM 6yMarnm onpepensieTcd C  YYeTOM HaKOMJIEHHOro
KYNOHHOro AoxoAa Ha gaTty onpeaeneHuna CHA.

Ncnonb3yemas Ana OUEHKN aKUMA MHOCTPAHHbIX SMUTEHTOB, B TOM Yuicie naes (aKuuii) MHOCTPaHHbIX
MHBECTMUMOHHbIX (DOHAOB, aKUMN MeXAYHaPOAHbIX KOMMNaHUI U AeN03UTapHbIX Pacnvcok Moaesnb
CAPM aHanormyHa MoAenu Ans poCCUMCKUX aKLMUN, C YYETOM HEKOTOPbIX 0COBEHHOCTEN NMPUMEHEHUSN:

e B KkauecTBe pbIHOYHOro MHAMKaTopa (6eHumMapka) akumii MHOCTPAHHbIX SMUTEHTOB, Naes
(akumin) MHOCTpaHHbIX (POHAOB, TOPryeMbiX Ha MHOCTPaHHbIX GMpXax, a TakxXe akuui
MeXAyHapoAHbIX KOMMAHWI MCMNONb3yeTcs WMHAEKC O6MpXu, Ha KOTOpPOK onpeaeneHa
cnpaBeanMBasl LeHa YpPOBHA 1 mepapxum cnpaBeanvMBoi CTOMMOCTM AAHHOW LEHHOM
6yMarm Ha paTy, npeawecTBYOLWY AaTe€ BO3HUMKHOBEHMUS OCHOBaHWIM ANS NMPUMEHEHUS
moaenn CAPM.

e [lo peno3uTapHbIM pacnuckaM MUCMNOSb3YEeTCS PbIHOYHbIM MHAEKC (6eHuMapk) B
OoTHoweHnn 6a3oBbix akTMBOB. [lpn 3TOM BblibupaetTca wHAekc (6eHumapk) ToMm
6bupxxeBon nnowanku, B CTpaHe KOTOpPOW BeAeTCs OCHOBHAs AeATeNbHOCTb SMUTEHTA
npeacTaBAsAEeMOro akTmea Aeno3mMTapHOM pacrnmcku.

e [InA akumi WHOCTPaHHbLIX 3MUTEHTOB B KayecTBe 6e3pWCKOBOM CTaBKM AOXOAHOCTU
NMPUMEHSIOTCA CTaBKW, YKa3aHHble B MpunoxeHun 6. MNMpu 3ToM ANS akKUMA MHOCTPaHHbIX
3MUTEHTOB, naesB (akKuuin) MHOCTPaHHbIX (POHAOB, aKUUN MeXAYHAapPOAHbIX KOMMAHWI B
KayectBe 6e3pMCKOBON CTaBKWM AOXOAHOCTU MPUMEHSETCH CTaBKa MO rocyAapCTBEHHbIM
bymaram B BanwTe, COOTBETCTBYWOLEN  BanwTe MWCXOAHOM KOTMPOBKW 1 YypOBHSA
oueHMBaeMoM akumu (nas). Ana Aeno3uTapHbIX pacnucok B KadecteBe 6e3pucKoBOM
CTaBKM [OXOAHOCTU TMPUMEHAETCH CTaBka MO rocyAapCTBeHHbIM 6OyMmaram, <«cTpaHa
puUCKa» KOTOpbIX COOTBETCTBYeT CTpaHe, B KOTOPOW BeAeTCs OCHOBHasa AeATeNbHOCTb
3MUTEHTa NpeacTaBASEMOro akTuea Aeno3nTapHON pacnncku. B cnyyae HeCOOTBETCTBUSA
BaNIOTbl CTaBkn 6e3pnUCKOBON AOXOAHOCTWM BasTe WUCXOAHOW KOTUPOBKM 1 ypOBHS,
ncnonb3yetca 6e3puckoBas CTaBka B BasoTe, COOTBETCTBYIOLLEN BanTe WUCXOAHOWN
KOTUpOBKM 1 ypoBHSA. Ecnu B MpunoxeHnn 6 He ykasaHa CTaBka B HeobxoAMMOW Ans
pacyeTa BantoTe, TO Takas CTaBKa onpefensieTcs ¢ y4eToM yCnoBuit HacToswero ab3saua
Ha OCHOBaHWN MOTUBMPOBAHHOIO CYXAEHUS yNpaBAsioLen KOMMaHUN.

e B uensax pacyeta bera koadduumeHTa ANS aKUMA MHOCTPAHHbIX SMUTEHTOB, Maes
(aKumMin) MHOCTpPaHHbIX (OHAOB, aKLUM MeXAYHapOAHbIX KOMMaHWM M Aeno3uMTapHbIX
pacnmMcoK NpUMEHSATCA  3HadeHus  LleHbl  3akpbitus  6upxu  (NpyM  yCrioBUM
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NnoOATBEPXAEHUS ee KOPPEeKTHOCTM B COOTBETCTBMM C MNOPSAKOM  onpeneneHus
CnpaBeaMBON CTOMMOCTM LUEHHbIX 6ymar Ha 1 ypoBHE), Ha KOTOpOW onpegeneHa
Hagnexawas KOTUpOBKa YypoBHA 1 wuepapxuu cnpaBeanMBoil CTOMMOCTM Ha AgaTy,
nMpeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWI ans npumeHeHus mogenm CAPM

e [1ns Aeno3uTapHbIX pacnuMcoKk B KayecTBe MnokasaTens P, MCNosb3yeTcsl LieHa 3aKpbiTus
CaMOW Aeno3uUTapHOM pacrnucKu.

3. Mopgenu u MetToabl OULEHKU cnpaBen/iMBoiM CTOMMOCTM LIeHHbIx 6ymMmar, ans
KOTOpPbIX OTCYTCTBYIOT Habnwopgaemble paaHHble (onpegesieHMe LUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AldHHbIX 3-ro YPOBHSA)

YcnoBus W NOpAAOK oOnpeaeneHus CrnpaBeasiMBon LeHbl 3 YPOBHSA C  YYETOM KpUTEPUEB,
XapaKTepM3yoLWnX BO3SMOXHOCTb pacrnopsi)KeHns LeHHbIMM byMaramm, npeacrasneHnbl B MpunoxeHnn A
K HactogweMy MpuaoxXeHuo.

Mogenun oyeHKun CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeAEJIEH aHaJIOrn4YHbIi aKTUB (OHPEﬂGﬂEHMe LEeHbI C YHETOM NCXOAHbIX

AaHHbIX 2-ro ypoBHS)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/iMBo CTOMMOCTH

LleHHas 6ymara saBnsiercs
AOMNOJIHNUTE/IbHbIM
BbIMYCKOM

Ons onpeneneHus crnpaBeasiMBOM  CTOMMOCTM LIEHHOM 6yMarM WCNoNb3yeTcs LeHa BbiNycka
(aHanornMyHOro akTmMea), MO OTHOLWIEHWUID K KOTOPOMY AaHHbIW BbINYCK ABASETCS AOMOSHUTESNbHbIM,
onpegeneHHasn, Ha paty onpeaenenHms CYHA B COOTBETCTBMM C MOAENSMWU OLEHKW CTOMMOCTU LIEHHbIX
6ymar, ons KoTopbix onpeaeneH akTUBHbIM pPbIHOK (MCXOAHbIE AaHHbIE YPOBHA 2).

CI'IpaBeLI,}'IVIBaFI CTOMMOCTb OMpEeAENnSAeTcda cornaCHoO 3ToMy nopsaaky A0 BO3HUKHOBEHUA CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTM LUEHHOM’ 6YMaI'M, ABNAIOLWENCS OONOSTHUTENbHbBIM BbIMYCKOM.

LleHHas 6ymMmara,
noJiyueHHas B pe3yJsibTaTe
KOHBepTauuu B Hee
APYyrov ueHHou 6ymaru
(ncxoaHOW LLeHHOM
6ymarn)

Ona onpegeneHvns crnpaBensiBoii CTOMMOCTM LEHHOM 6yMmaru, WUCnosib3yeTcs LeHa UCXOAHOM LEHHOWM
bymarn, onpeageneHHas Ha gaTy onpegeneHus CHA B COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTMU
LEeHHbIX 6yMar, Ans KOTOpblX oOnpeAeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBaHHas C Y4YeToM
KoadhduumneHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpenesnTb B COOTBETCTBUM C MOAENSMWU OLEHKUM CTOMMOCTM LeHHbIX bymar, ans
KOTOpbIX onpeaeneH aKTUBHbLIN PbIHOK LIEHY MCXOAHOW ueHHon 6ymarnm Ha paty onpepeneHunsa CHA,
MCNONb3YyeTCs crnpaseanMeas CTOMMOCTb MCXOAHOM UeHHon 6ymaru, onpegeneHHas Ha paty
KOHBEpTaUWUuK, CKOppeKTUpoBaHHas C y4yeToM KoadduumeHTa KoHBepTaummn (McxoaHble AaHHble YPOBHS
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2).

CnpaBeanuBasl CTOMMOCTb OMpeAensieTcss CcorfnacHo 3TOMYy MopsAKy Ha AaTy KoueepTtauuu. Co
cneayLen natbl NIPUMEHSETCS 06LWMI NOPSAAOK OLLEHKN.

CnpaBeanmBon CTOMMOCTbIO akuui ¢ 6onblien (MeHbwen) HOMUHANIbHON CTOMMOCTbIO, MPU3HAHHbIX
B pe3ysbTaTe KOHBepTauMM B HUX WCXOAHbLIX aKUWK, SBNSETCS CnpaBeannBas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWNA.

CnpaBeanmBon CTOMMOCTbIO aKuUMIi TOM Xe KaTteropum (Tvna) C MHbIMM MpaBaMu, MPU3HAHHbLIX B
pe3ynbTaTe KOHBEpTaUMM B HUX WCXOAHbIX aKUWIA, SBNASETCA CnpaBeannBass CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

CnpaBeanvBoli CTOMMOCTbIO akuUWi, MNPU3HaHHbIX B pe3yfbTaTe KOHBepTauuu npu ApobneHum
NUCXOAHbIX aKuWi, SABNSIeTCA crpaBeanvMBas CTOMMOCTb KOHBEPTUMPOBAHHbIX aKUMWA, AefeHHas Ha
KoapduumneHT apobneHus.

CnpaBeannBOM CTOMMOCTbIO aKUMI, NMPU3HAHHbLIX B pe3ysbTaTe KOHBepTauuuv MNpu KOHCOAMAauum
NCXOAHbIX aKUMIA, SIBASIETCS CnpaBensinBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLUMN, YMHOXEHHas Ha
K03(pDMUNEHT KOHCONMMAAUNN.

CnpaBeanmBon CTOMMOCTbIO akumi mnm obnuraumii HOBOMO BbiMyCKa, MPU3HAHHbLIX B pe3yabTaTe
KOHBEPTAUMN B HUX KOHBEPTUPYEMbIX NCXOAHbIX LEHHbIX 6ymar, ABNAETCA CnpaBeannBasd CTOMMOCTb
KOHBEPTUPOBAHHbLIX LUEHHbIX 6yMmar, AgeneHHas Ha KoauM4decTBo akuui (obnuraumi), B KOTOpOE
KOHBEPTMpPOBaHa OAHa KOHBEPTMpPYyeMas LieHHas 6ymara.

CnpaBeannBoOi CTOMMOCTbIO aKUW, MPU3HAHHLIX B pe3ysbTaTe KOHBEpPTauMn B HUX WMCXOAHbIX
akuMih  npu  peopraHusaumm B dopMe  CAUSIHUA, ABASIETCS  CnpaBeanMBasl  CTOMMOCTb
KOHBEPTUPOBAHHbIX LeHHbIX 6yMar, YMHOXeHHas Ha ko3 dMUMEHT KOHBepTaLuu.

CnpaBeanvMBor CTOMMOCTbIO akKLUMW BHOBb CO3[4@aHHOrMO B pe3ynbTaTe peopraHmsauum B dopme
pasgeneHus Wan BblAeNeHUs akuMoHepHoro obuwecTBa, NMPU3HaHHbIX B pe3ynbTaTe KOHBepTauuu B
HUX UCXOAHbIX akuuin, aBnseTcs cnpaBeanmBass CTOMMOCTb KOHBEPTUMPOBAHHbLIX akuui, AeneHHas
Ha Ko3dduuMeHT KoHBepTauum. B cnyyae, ecnu B pe3ynbTaTe pasjeneHus WM BblAeneHus
cosjaeTca ABa uAM 6onee akuUMOHepHbIX obuwectBa, Ha KO3dEdPUUMEHT KOHBEpTauuum AenuTcs
OLEHOYHass CTOMMOCTb KOHBEPTUPOBaHHbIX akuWi, YyMeHblleHHas MponopuUMOHanbHO Aone
UMyLLlecTBa peopraHM3oBaHHOIO akuMoHepHoOro obuecrtsa, nepefaHHOro akLMoHepHoMy obLecTsy,
CO34aHHOMY B pe3yfbTaTe pasjeneHns unun BblaeneHus.

CnpaBeanuBasi CTOMMOCTb aKuUMi BHOBb CO3[4aHHOMO B pe3ysbTaTe peopraHuMsaumm B dopme
BblAENEHNS aKLUMOHEpHOro o6LWecTBa, MpPU3HaHHbIX B pe3yfnbTaTe WX pacnpefeneHus cpeau
aKLUMOHEPOB peopraHM30BaHHOI0 akLMOHEPHOro 06LecTBa, CYMTAETCS PaBHOM HyJtO.

CnpaBeanuBoi CTOMMOCTbIO 06auMraumMin HOBOro BbiNyCKa, NMPU3HaHHbIX B pe3ynbTaTe KOHBEpPTauun B
HMX MCXOAHbIX obnavrauuMi nNpu peopraHusauuMm 3MUTEHTa Takux obnuraumin, saBnseTcs cyMmma
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3Ha4YeHUI CrpaBeasiMBOM CTOMMOCTb KOHBEPTUPOBAHHbLIX obnuraumnii 6e3 ydeta HKO un 3HadeHue
HK no ob6nuraumm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBUW C SMUCCUMOHHBIMU AOKYMEHTAM
Ha AaTy OLIEHKMW.
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Mpunoxxexnue A k NMpunoxxenuro 3. NMopsaaok onpeaeneHusn
cnpaBea/IMBOM CTOMMOCTU MHOCTPAHHbIX LLleHHbIX 6yMmar

Bboibop cnocoba oueHKM crnpaBeasiMBON CTOMMOCTM LEeHHbIX 6ymar (B TOM 4uucne ueHHbIX 6yMar ogHOro M TOro xe
BblNyCKa) onpeaensierca Hanmumem (akTUYeCKON BO3MOXHOCTU pacrnopsiXaTbCsA UeHHbIMWM 6ymaramMu (ueHHon 6ymaron) B
YCNOBUSAX HeAPYXeCTBEeHHbIX AeWUCTBUI, NpearnpuHMMaeMblX CO CTOPOHbl MHOCTPaHHbLIX roCyAapcTB, MeXAYyHapOoAHbIX
OpraHusaunn, MHOCTPAHHbIX (PUHAHCOBbIX OpraHu3auun, MexAyHapoAHbIX PaCYETHO-KIMPUHIOBbIX LEHTpPOB <«EBpoknup
BaHk», r. bptoccenb, U «KnMpcTtpuMm BaHKUHM>», . JllokceMbypr, B TOM 4ucCrie CBSI3aHHbIX C BBEAEHWEM OrpaHuUuUTENbHbIX
Mep B OTHOLWEeHnn Poccunckon degepaumm, pOCCUNCKUX IOPUANYECKUX NUL U FpaxaaH Poccuinckon denepaumu.

XpaHeHue uepes HKO AO HP
MecTo XpaHeHMUs, KaK KpUTEPUI OrpaHUYEHNs pacnopsiXXeHuns
LeHHbIMK 6yMaramm

O6nnraummn NHOoCTpaHHoOro amureHta, FOBO3 PO,
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTrOBble
LeHHble 6yMarm mexxayHapoaHbiX (PMHAHCOBbIX
OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTB

MHocCTpaHHbIe aKLuMN, MHOCTPaHHbIE Naun
(ETF), HOCTpaHHbIE Aeno3uTapHble
PacnUCKM, akumMm MexxayHapoaHbIX

KOMMaHuM

1 ypoBeHb cnpaBeainBoil CTOMMOCTHU
BMp)KeBbIe L€Hbl UCIIOJIb3YIKOTCA TOJIbKO Npn Haindnun AOCTyria n BO3MOXXHOCTHU COBEPLLIATb CAEJIKU Ha TaKnx 6Mp)KaX
(cm.[Mpunoxenne 4)

LleHbl MockoBckon 6upxun (ecnm oHa npusHaHa akTUBHbIM
pPbIHKOM) 3@ nocnegHuii TOproebl AeHb B nopsake ybbiBaHUs
npuopuTeTa:

a) cpeaHeB3BelleHHas LeHa Ha MOMEHT OKOHYaHUs TOprosou
ceccmn MockoBcKkon 6Mpxn Ha aaTy onpegeneHunsa CHA;

b) ueHa 3akpbITUS HA MOMEHT OKOHYaHMS TOProBOM Ceccum
MockoBckoi 6upxun Ha gaTty onpegenenns CHA npu ycnosum
NoATBEPXAEHUS ee KOPPEKTHOCTU;

LleHa 3aKkpbITUa NMPU3HAETCA KOPPEKTHOM, €CNnU pacKpbITbl
AaHHble 06 06beMe TOpros 3a AeHb U 06BEM TOProB HE paBeH
HYJT10.

LleHbl MockoBckon 6upxu (ecnn oHa npu3HaHa
aKTMBHbIM PbIHKOM) 3a NOCNeAHUN TOProBbli AeHb
B nopsake ybblBaHWsa npuopuTeTa:

a) ueHa cnpoca (bid last) Ha MOMeHT OKOH4YaHus
TOProBOM CECCUM pPOCCUICKON OBupxm Ha gaTy
onpegeneHns CYHA npu ycnoBuu noaTBepxaeHus
ee KOppeKTHOCTH;

Llena cnpoca, onpeneneHHas Ha aarty
onpegeneHus CYA, npu3HaeTcs KOPPEKTHOMN, ecnun
OHa Haxo4uUTCs B MHTepBane Mexay MUHUMaASbHOMN
N MaKCMMasibHOWM LileHaMW COEeNOK Ha 3Ty Xe adaTy
3TON Xe bUpXxu, BKAKOYAs rpaHnLbl MHTEpBana;

b)cpegHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHUS
TOProBOM CecCuM POCCUMACKOM O6upxm Ha gaTy
onpegeneHna CHA npu ycnosmu, YTO faHHas LeHa
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HaxoAWTCA B nNpeaenax cnpega no Ccrpocy W
NPeANOXEHNI0 Ha YKa3aHHYlo AaTy;

LLeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOWA
CeccuMm poccuinckom 6upxm Ha gaTy onpenenexHus
CYA npu yCnoBumn noaATBEPXAEHUS ee
KOPPEKTHOCTH;

C) UEeHa 3aKpbITUs MPU3HAETCS KOPPEKTHOM, ecnun
packpbiTbl AaHHble 06 obbeMe TOpProB 3a AEHb U
06beM TOpProB He paBeH HY/MO W Takas LeHa
3aKpbITUS HE paBHa HyJIo0

2 ypoBeHb crnpaBea/siuBo CTOMMOCTH

1) ueHa, paccuntanHHas HKO AO HP no yTBep>XAeHHbIM
meTtoankam no3xe 01.12.2017, onpeaeneHHas 1 vnm 2
MeToaoM (No ybbiBaHMIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpefHas MHAMKATMBHAasA LieHa, onpeaesneHHas no Metoanke
«Cbonds Estimation Onshore», packpbiBaemasi rpynnoi
kKoMmnaHun Cbonds

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

B cnyyae OTCYTCTBMS  pacCyeTHbIX LEH, pacKpblBaeMbIX
YKa3aHHbIMM BbllE MWCTOYHUKAMU WH@OpPMaUunM, B CBS3U C
HETOProBbIM AHEM OWUpPX, NO KUTOraM TOProB Ha KOTOPbIX
onpenensoTCa pacyeTHble UeHbl, 418 uenen onpepeneHus
CnpaBeaiMBON CTOMMOCTM aKTUMBOB  WCMONIb3YETCS  LEHa,
paccynMTaHHas Mo mMToram nocnegHero TOpProBoro AHs. TakoW
noaxo4 MCNonb3yeTcs B OTCYTCTBME CO6bITUI, KOTOpble MOIn
CYWECTBEHHO TMMOBMUATbL HA 3HAa4YeHWe pacyeTHOM UEHbl B
HEeTOpProBbIN NeHb.

Onsa  ueHHbIx 6ymar, HOMWHUPOBAHHbLIX B pybnsax u He
ABAAKWNXCS  eBpoobnuraumamm, UCMNOAb3YeTCa TakK Xe:
3) ueHa, onpeaeneHHas MO MOAENWN OLEHKU AN LEHHbIX
6ymar, HOMWHUPOBaAHHbLIX B pybnax, B COOTBETCTBUU C
MpunoxeHnem 23 (MoAenb OLEHKW WCNOMb3yeT WCXOAHble
AaHHble 2-r0 YpOBHS B C/lydae oOTHeceHus obavraumm K

Mogaenb oueHKM, OCHOBaHHas Ha KOPpPEKTUPOBKe
ncropuyeckomn uenbl (Mogenb CAPM) - Tonbko Ans
LeHHbIX byMar, obpalatowmxca Ha MoCKOBCKOM
bupxe.
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pevituHroson rpynne I, II wan III)

3 ypoBeHb CripaBeA/IMBOA CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no wMetoamkam
yTBepXaeHHbIM no3xe 01.12.2017, onpeaeneHHas MetogoMm 3
(https://nsddata.ru/ru/products/valuation-center)

B cnyyae OTCyTCTBMSI pacyeTHbIX LEH, pPacKpbiBaeMbIX
YKa3aHHbIMM Bbllle WCTOYHUKAMWM wHDOpMaumM, B CBSA3U C
HETOProBbIM AHeM O6uUpX, MO UTOraMm TOProB Ha KOTOPbIX
onpeaensaTCcs pacyeTHble UeHbl, AN uenel onpeaeneHus
cnpaBensiMBoi  CTOMMOCTM  aKTMBOB  MWCMOMb3yeTca  LeHa,
paccuyMmTaHHas Mo uToraMm nocsefHero TOproBoro AHs. Takown
Nnoaxo4 WCMoJib3yeTcss B OTCYTCTBME COGbLITUI, KOTOpble MOMIn
CywecCTBeEHHO nMOBJ/IUATL Ha 3HaA4YeHue pvaeTHon ueHbl B
HETOProBbIN AEHb

3) Ang ueHHbix 6ymMar, HOMWHUPOBAHHLIX B POCCUNCKUX
pybnax wn He dBnsdlowWMXcs eBpoobauraumamm - LueHa,
onpegeneHHas nNoO MOAEIW OUeHKWM Ans  UeHHbix 6ymar,
HOMWHWPOBaHHbIX B pybnsx, B cOOTBETCTBMM C lMpunoxeHmnem
23 (Mogenb OUEHKW WCNONb3YeT WCXOAHble [AaHHble 2-T0
YPOBHSI B CNny4yae oOTHeceHus obnuraumm Kk IV penTUHroBon

rpynne)

4) ueHa (CTOMMOCTb) oOnpeaeneHHass C  MCNoJIb30BaHUEM
HabnogaeMbix/NnoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPOod. y4YaCTHMKaMWU pbiHKA LEHHbIX 6yMmar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CyXAEHMS YnpasnastoLlen
KoMnaHum (B TOM 4yucae O CnoCcobHOCTM peann3oBaTb aKTuB
TakuMM JfMUaM), B TEYEHMEe CpoKa, YCTaHOBJIEHHOro npod.
y4acTHMKOM AN BO3MOXHOIMO COBeplleHWs Ccaefiku Mo
npenocTaBneHHOM  KoTupoBke. [lpu 3ToM cBedeHuss o
HabnogaemMbix/noaTeepXA4aeMbliX KOTMPOBKax OOJTKHbI
06HOBNATLCA He pexe, YeM Ha KaxAayl paTty onpeneneHus
CYA. B ToM cnydae, ecnu HanpassieHHas uHopmauusa amnbo
cornaweHue, perynmpytolee OTHOLWEHNS CTOPOH, HE COAEPXUT
YKasaHus Ha CpoK, B TeYEHME KOTOPOro npod. y4acTHUK roToB
COBEpPWUTb CAENKY N0 NpeaoCcTaBNeHHOW KOTMPOBKE, TO Takas

1) LeHa (cToMMocCTb) onpepeneHHas C
MCNOJ/Ib30BaHNEM HabnroaaeMbix/NnoaTBEPXKAAEMbIX
KOTUPOBOK, npeAocTaBieHHbIX npod.
y4yacTHMKaMM  pblHKa@  UeHHbIXx  6ymar, Ha
OCHOBaHMM MOTMBWUPOBAHHOIO CyXAeHuns
Ynpasnawowen komnaHum (B TOM uyucie O

CnocobHOCTN peanu3oBaTb aKTUB TakKUM nuuam), B
TeyeHue CpokKka, YCTQHOBJIEHHOIO npod.
YYaCTHUKOM AS19 BO3MOXXHOIO COBEPLUEHUSI CAENKM
Mo npenocTaBfiEHHOMW KOTUPOBKE. Mpn 3ToM
cBeAeHuns 0] HabnogaemMbix/noaTBEPXKAAEMbIX
KOTMPOBKAaX AO0J/IXXHbl OBHOBNSATLCA HE pexe, YeM
Ha Kaxayt gaty onpegenenna CHA.

B ToM cnyuyae, ecnm HanpaBsieHHas MHdopMauuns
nmbo cornaweHue, peryampytolwee OTHOWEHUS
CTOPOH, He COAEpPXWUT YyKasaHWsa Ha CpoK, B
TeyeHMe KOToporo npod. y4daCTHUK TOTOB
COBEpWMUTb caenky no npeaocTaB/ieHHOMN
KOTUPOBKE, TO  Takas KOTUpPOBKA MOXeT
MCNOJ1b30BaTbCH ans uenen onpeneneHus
cnpaBeasiMBoM CTOMMOCTU LEeHHOW 6ymaru ToNbKoO
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHMKU
oTyeTa oLueHLwmKa, COOTBETCTBYHOLLErO
3aKoHoaaTeNnbHbIM TpeboBaHMSAM B OTHOLLUEHUMU
oueHkn wumywecrtsa [IMNO, nnbo 0 (Honb) (B

cnydyae noaTBep>xXaeHus HEBO3MOXHOCTU
pacnopaXaTtbC4 aKTUBOM ] Hann4yus
obcrosaTen bCTB, CBNAETENBCTBYOLWNX 0

HEBO3MO>HOCTU OCYLLECTBUTb HAAEXHYI OLIEHKY
aKTMBa B COOTBeTCTBUM C PeaepasibHbIM 3aKOHOM
N-135 "O6 oueHo4HOM pgeATenbHocTU"  OT
29.07.1998 roaa)
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KOTMPOBKA MOXeT WCMO/b30BaTbCA AN Uefen onpeaeneHus
CnpaBeasiMBon  CTOMMOCTM  LUEeHHoM 6yMarM TOAbKO nNoO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

5) ueHa (cTouMMOCTb) onpegesieHHass Ha OCHOBAHWM OTYeETa
oueHLwunKa, COOTBETCTBYHOLLEIO 3aKOHOAATEsIbHbIM
TpeboBaHMAM B OTHOLIEHUU OUEHKM uMyuwecTBa MU®, nnbo 0
(Honb) (oueHKa Mo HyJIeBOM CTOMMOCTM AOCTYMHA TOJIbKO AN
WHOCTPaHHbIX obnuraumii, He CBSA3AHHbIX C POCCUNCKUMMU
OPUANYECKNMU avgamu, AONrOBbIX LEeHHbIX 6ymar
MeXAyHapoaHbIX (UHAHCOBbIX OpraHM3auuMm M MHOCTPAHHbIX
rocygapcrs, KoTopble 6bliM NEepBUYHO pas3MelleHbl B MHOM
CTpaHe, 4yeM PO, B cny4dae noATBEPXAEHUSS HEBO3MOXXHOCTU
pacnopsaxaTbcs aKTUBOM 7 Hanu4yus 06CcTOATENLCTB,
CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLEeCTBUTb
HaZAEeXHYI OLEeHKY aKTMBa B COOTBETCTBMM C PeaepasibHbIM
3akoHoM N-135 "O6 oueHo4HOM gessiTenbHocTn" oT 29.07.1998
roga)

44



XpaHeHue He yepe3 HKO AO HP
MecCTo XpaHeHM s, KaK KpUTEPUI OrpaHUYeHmns pacnopsiXXeHns
LEeHHbIMN ByMaramm

O6nnraymmn NHoCTpaHHoro amureHta, FTOBO3 PO,
o6MrauuMm MmeXxxayHapoaHblX KOMMNaHUMK, AOJIroBble
LeHHble 6yMmarn mexxayHapoaHbiX (PMHAHCOBbIX
OpraH1M3auMii U MHOCTPaHHbIX rocyaapcTB

MHocTpaHHble aKkuMu, MHOCTpaHHble nau (ETF),
MHOCTPaHHbIE Aeno3uTapHblie PacCnMUCKN, aKkuumn
MeXXAYHapOoAHbIX KOMMAaHUMI

1 ypoBeHb cnpaBea/inBoil CTOMMOCTU

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

3 ypoBeHb cnpaBea/iMmBoii CTOUMOCTH

1) wueHa (cTomMmoCTb) onpegeneHHas C  WUCNOJb30BaHMEM HabnwgaeMblX/NoATBEPXKAAEMbIX  KOTUPOBOK,
npeaoCcTaBNeHHbIX MNpod. Yy4YaCTHUKaMW pblHKA LUEeHHbIX 6yMar, Ha OCHOBaHWW MOTMBUPOBAHHOIMO CYXAEHUS
Ynpasnswowen kKomMnaHmm (B TOM 4yucne O CnocobHOCTM peanum3oBaTb akTMB TaKMM nMUaM), B TEYEHME CpOKa,
YCTaHOB/IEHHOIO Mpod. Y4YacTHMKOM AN BO3MOXHOIo COBEpPLUEHUS CAENKM MO NpeaoCcTaB/ieHHOM KOTuUpoBKe. [Mpwu
3TOM CBeageHunsa o Ha6J'IIO,CI,aeMbIX/I'IO,CI,TBep)K,CI,aeMbIX KOTUPOBKaX AOJ/IXKHbI O6HOBNATLCA €XEeMEeCAYHO Ha I'IOCJ'IGLI,HVIVI
pabounin geHb KaneHAapHOro Mecsiua. B ToM cnyyae, ecnm HanpaBneHHas uWHGopmauus nubo cornaweHue,
perynmpytouiee oTHOWEHNS CTOPOH, HE COAEPXWUT yKasaHWs Ha CPOK, B TEYEHWE KOTOPOro npod. y4acCTHUK roTOB
cCoBeEpWNTb CAENKY NOo Hpeﬂ,OCTaBﬂeHHOVI KOTUPOBKE, TO TaKad KOTUPOBKa MOXET WUCMNO/Ib30BaTbCA ANA u,ene17|
onpeneneHns cnpaBeasiMBol CTOMMOCTU LEHHOM 6yMarn ToIbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMM OT4yeTa OueHLWMKa, COOTBETCTBYHOWEr0 3aKoHoAaTeNbHbIM
TpeboBaHMAM B OTHOWEHUWN oueHkK mmywectBa MNMN®, nmnbo 0 (Honb) (B cny4yae NoATBEPXAEHUS HEBO3MOXHOCTHU
pacnopsiXxaTbCd aKTMBOM W HanuMuus 06CTOATENbCTB, CBUAETENLCTBYIOWMX O HEBO3MOXHOCTU OCYLLECTBUTL
HaOeXHYI OLUEeHKY akTMBa B cooOTBeTCcTBMM C PepepanbHbiM 3akoHOM N-135 "O6 oueHo4yHOW AesTenbHOCTM" OT
29.07.1998 roga)
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AonosiHnTesibHble 0CO6EHHOCTN OLl€HKM:

1.

2.

B cnyuae, ecnn ueHHble 6yMarm orpaHuyeHbl B pacrnopsi)XeHun B CBA3M C XpaHEHWeM B
poccuinicknx aenosuntapusx (kpome HKO AO HP/), B OTHOWEHWM KOTOPbIX BBeAEHbI
orpaHuuuTenbHble  Mepbl  (CAaHKUMKM) CO  CTOPOHbl  CTPaH,  OCYLUECTB/SIOLWMX
HeApYyXeCTBEHHblE AENCTBUMS B OTHoweHunm Poccuiickon depepaunn U pOCCURCKUX
IOPUANYECKUX UL, W OTCYTCTBYET MH@OPpMauUMs O BbIWECTOSILEM MeCTe XpaHeHus
(uenouke xpaHeHus), TO crnpaBeannBas CTOMMOCTb TaKMX LieHHbIX ByMmar onpeaenstoTcs
TOJSIbKO Ha 3-M YPOBHE C UCMNOJIb30BaHUEM Cnefyowmx nogxon0s:

e LeHa (cTtouMocCTb) onpepeneHHas C MCMOJSIb30BaHNEM
HabnogaeMbix/NOATBEPXKAAEMbIX  KOTUPOBOK, MNpeaoCTaBNeHHbIX  npod.
y4YacTHUKaAMM pblHKA LUeHHbIX 6ymar, Ha OCHOBaHMWM MOTMBUPOBAHHOIO
cyXaeHus Ynpasaswoowen KomnaHmm (B TOM 4Yucne O CrnocobHOCTU
peannsoBaTb aKTMB TakMM NMuaM), B TeYEeHMe CpoKa, YCTaHOB/IEHHOro npod.
YYacCTHUMKOM A1 BO3MOXHOIO COBeplleHns caenku no npenocTtaBieHHOMN
KoTMpoBke. T[lpn 3ToM cBedeHusa O Habnogaembix/noaTBeEpPXAAEMbIX
KOTUPOBKaAX AO0J/1KHbI 06HOBNATbLCA HE pexe, 4YeM Ha KaxXayk Aaaty
onpegeneHns CYA. B ToM cnyyae, ecnm HanpaBneHHas mHdopmaumsa nubo
cornaweHue, peryavpyioliee OTHOLEHNS CTOPOH, He COAEPXWUT yKa3aHus Ha
CPOK, B TeYeHMe KOTOporo npod. y4YacTHWMK rOTOB COBEpPWMUTb CAENKY Mo
npeaocTaBNeHHON KOTUPOBKE, TO TakKas KOTMPOBKa MOXET WCMNOJSb30BaTbCH
ONS uenen onpeaeneHnst CrpaBeasiMBon CTOMMOCTU LEHHOM BGyMarum TOSIbKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKMU

e ueHa (CTOMMOCTb) oOnpeaeneHHas Ha OCHOBAHWMM OT4YeTa OUEHLIMKa,
COOTBETCTBYHKOLWEro 3akKoHoAaTEJIbHbIM TpGGOBaHVIFIM B OTHOWEHWN OLUEHKUN
mmywectea NMNO®, nunbo 0 (Honb) (B criydyae NoATBEPXKAEHUS HEBO3MOXHOCTU
pacnopa>XatbC4d akKTUBOM U HaNN4yuA 06CTOF|TeJ'IbCTB, CBMAETENBCTBYOWNX O
HEBO3MOXHOCTUN OCYLWECTBUTb HAAEXHYIO OLUEHKY aKThBa B COOTBETCTBUU C
®enepanbHbiM 3akoHOM N-135 "O6 oueHouHON geatenbHocTM" oT 29.07.1998
roga)

B cnyyae, ecnu ueHHble 6yMaru orpaHuyeHbl B pacnops>XeHUM B CBA3U C XpaHEHWEM B
poccuncknx genosuntapusax (kpome HKO AO HP), B OTHOWEHWU KOTOPbIX BBeAEHbl
orpaHuvuuTenbHble  Mepbl  (CaHKUWMM) CO  CTOPOHbI  CTpaH, OCYLLECTBASIOLWMNX
HeApyXeCTBEeHHble [AeNCTBUA B OTHOWeHun Poccuinckon depepaumm M poOCCUMNCKUX
IOpUANYECKUX UL, NpU 3TOM MUMeeTcsa MHdopmauuna o Hannumm HKO AO HPAO cpeau
BbILIECTOSAWMX MeCT XpaHeHus, TO crnpaBeanMBas CTOMMOCTb TakUX LEHHbIX 6ymar
onpeaensoTcs aHanorM4yHo MeToAaM OLEHKWU, NpeayCMOTPEHHbLIM A8 XPaHEeHUS LIEHHbIX
6ymar yepes HKO AO HPA B HacToswweM NpunoxeHnu.

B cnyuae, ecnn ueHHble byMarm orpaHumyeHbl B pacrnopsikeHun B CBA3M C XpaHeHWeM B
poccmincknx genosuntapusx (kpome HKO AO HP/), B OTHOWEHWM KOTOPbIX BBeAEHbl
orpaHuumuTenbHble  Mepbl  (CaHKUMM) CO  CTOPOHbl  CTpaH, OCYLLEeCTBASKOLWNX
HeApYyXXeCTBEHHble [AEeNCTBMSA B OTHOWeHuMn Poccuinckon depgepaumm m poOCCUNCKUX
IPUANYECKUX NNL, NPUM 3TOM MMeeTcs MHMOpMaUMa O HalM4uYnuM Cpeauv BbiLeCToALWMX
MECT XpaHEeHMs  WHOCTPaHHbIX Aeno3MTapueB, 3aperucTpupoBaHHbIX ©  (KMaun)
HaXo4sAWMXCAS Ha TeppuUTOpUM WHOCTPAHHLIX rOCyAapcTB, KOTOpble He coBepuatoT
HeApyXeCTBEHHble [AENCTBUMSA B OTHOwWweHunm Poccuiickon ®egepaunn, pPOCCUIRCKNX
IOpMaNYECKMX NnL, TO CnpaBeanmMeasi CTOMMOCTb TakKMX LEeHHbIX 6ymar onpegenstoTcs
aHanorM4yHo MeTodaM OUEHKW, NpeayCMOTPEeHHbIM ANs XpaHeHus UeHHbix 6ymar He
yepes HKO AO HP/] B HacTodweM MNpunoxeHuu.
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4. CnpaBeanneass CTOMMOCTb LEHHbIX 6yMar, onpefeneHHass Ha OCHOBaHMM OTYeTa
OUEeHLWMKa AO0/HKHA YYMTbiBaTb AEWCTBYHOLIME OrpaHUYUTENbHbIE Mepbl, BBEAEHHbLIE B
OTHOLWEHNM BNagenbula UeHHbIXx 6ymar (MHOro nuua, OCYLWEeCTBASIOWeEro npasa Mo
LleHHbIM 6yMaram) nnbo nHoro nuua (opraHmsaumnm), B KOTOpPOM (KOTOPOMN) yUUTbIBAOTCS
npasa Bfagenbua UeHHbIXx 6ymar, cocrasBnswwmx umywecrtso MN®, n (unmn) mecto
XpaHEHUS OLEHMBAEMbIX LIeHHbIX ByMmar.
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MNPUIOXXEHWUE 4. NEPEYEHb AOCTYNHbIX N HABNIOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YIPABNAIOLLASA
KOMMAHUA MMEET BO3MOXHOCTb PACMOPSI)XXATbCSH AKTUBOM
(AKTUBAMW)

1. MybnanyHoe akumoHepHoe obwecTtBo "Mockosckas bupxa MMBB - PTC"
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU ByAYLUUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npnBeaEHHON CTOMMOCTH BYAYLUNX AEHEXHbLIX TOTOKOB MU MPUMEHEHNE

MpuBegeHHass CTOMMOCTb 6y,EI,YLLl,VIX AEHEXHbIX MOTOKOB, YKa3aHHaA B HaACTOdLWEM

NMPUNTOXEHUN, PACCHNTbLIBAETCA ANd CNEAYHLWNX aKTUBOB (OGHBaTEJ'IbCTB):

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

dopMyna pacuyéTta NpuBeaeHHOM CTOMMOCTM ByAyLUNX AEHEXHbIX MOTOKOB:

§ P
_ n
n=1

rae:
PV - cnpaseanueas (npmeeaeHHasi) CTOMMOCTb akTuea (0b6s13aTtenbCcTBa);

N — KOMMYeCTBO AEHEeXHbIX NMOTOKOB A0 AaTbl noraweHus aktuea (ob6si3aTenbcrsa),
Ha4yuHasa ¢ gatel onpegeneHuns CHYA;
Pn — CYMMa nN-0ro AeHeXXHOro notoka (NpoueHTbl U OCHOBHAas cyMMma);

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

Dn - KO/NM4YecTBO AHeW oT patbl onpegeneHms CHA ao gaTbl N-0ro AEHEXHOro
noToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOLUEHTaAX rogoBbiX, onpeaeneHHaa B HaCTOALLEM

NpUNoOXeHUN.

5.2. MNopsigok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB

[JeHexHble NOTOKU, BKJto4Yas I'IpOLI,GHTHbIVI A0oXo4, pacCyUTbIBAOTCA B COOTBETCTBUUN C

yCcnoBuaMM AOroeopa, AATON AeHeXHOro noToka cuYnuTaeTcs oxuaaemas narta, B KOTOPYHO
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NAaHUPYETCA NMOCTYynNJ1EHNE AEHEXHbIX CPEACTB, COOTBETCTBYHLWlAA AaTe€ OKOHYAHUA N-

oro nepuoaa (3a UCK/IOYEHMEM C/yYaeB AOCPOYHOro NMoraweHns OCHOBHOMO A0/ra).

CYMMbI AEHEXHbIX MOTOKOB PpPaCCyHYUTbIBAKOTCA C YYETOM Kanutaam3aumnnm nNpoLUEHTHbIX

Aoxoaos, e€C/i 31O NpeaYyCMOTPEHO yCnoBUAMKU AOroBOpa.

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/yvae:

ans

BHECEHNA M3MEHeHU B aoroBop (B TOM 4Yucrie B 4acTU U3MEHEHUS CTaBKU MO
[IOrOBOpY, CpoKa [AEeNCTBUA [0roBopa, MEpPUOANYHOCTM WM CPOKOB BbIM/aThbl
NMPOLIEHTHbIX AOXO0A0B),

M3MEHEHUS CYMMbl OCHOBHOro fgosra (MomnosIHEHUS, YaCTUYHOTrO [AOCPOYHOro

rnoraweHmss OCHOBHOIO AoJira, ecnm oHo He 6blN0 yuTeHOo B rpaduke).

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uTy (Bkiaagy)

MPOM3BOAMTCS KOPPEKTUPOBKA BEMUUMHBLI OXUAAEMbIX JeHexHbix notokoB (P,) B

COOTBETCTBUM C [MpunoxeHunem 6.

5.3. lNepnoanyHOCTh oripeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OAMCKOHTUPOBAHUSA onpeaenseTcs rno COCTOSHUIO Ha KaXaylo aaTy onpeneneHuvs

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHa4A:

AaTy nepBoHa4yanbHOro Npu3HaHus akTMBa (06s3aTenbCcTBa);

AaTy Hayana npuUMEeHeHUs W3MEeHEeHWM W [ONOSIHEHWW B HacTtodwwue [lpasuna
onpepeneHns CYA B 4acTM WU3MEHEHMs BWAA PbIHOYHOM CTaBKM nocne
nepBOHa4yanbHOro NpuU3sHaHus aktnea (obsasatenbcrTea);

AaTy WU3MeHeHua Kaw4veBoM cTaBkum baHka Poccum, nocne nepBoHavanbHOro

npu3HaHmsa aktnea (obg3aTenbCTBa).

5.4. lNopsaok onpeaeneHnss ctaBku ANCKOHTUPOBAaHWS 4J15 A€No3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEeHHOW A[OroBOpoM B TeYEeHMEe MaKCUMaJibHOro

CpoOKa, ecin ee 3HaA4YeHne HaxoaAuMTCA B npeaersiax Avana3oHa
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Kone6baHMn pbIHOYHOM CTaBKM Ha ropuM3oHTe 3 MecsAalueB C y4YeToM
nocseaHen pacKpbiTOW CTaBKMW.

[nana3oH pbIHOYHbIX CTABOK ornpeaenseTcs B npeaenax (BKIUYUTENbHO):

* OT MMHMUMaANbHOW PbIHOYHOW CTaBKW, PABHOM 3HAYE€HUIO PbIHOYHOM CTaBKMU
Ha Tropu3oHTe 3 MecsaueB C Y4YeTOM nMocnefHen PpacKpbITOW CTaBKM,
YMEHbLIEHHOMY Ha BENUUYUHY CNPeAa (Tpuuwmun),

* [0 MaKCMManbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHMIO PbIHOYHOM CTABKW
Ha ropum3oHTe 3 MecsaueB C Y4YEeTOM nocneaHenm pacKpbiTOM CTaBKWU,
YBE/IMYEHHOMY Ha BESINUNHY CNPeAa (Tym.maxc)-

Cnpen (ponycTtMMoe OTK/IOHEHME B MNpOoUeHTaxX OT 3HAaYeHUS PbIHOYHOW CTaBKW)
yCTaHaBAMBAETCA B pa3Mepe CTaHAAPTHOro OTK/OHeHue (O) PbIHOYHbLIX CTaBOK

(6e3 KOppEeKTUPOBOK) Ha ropm3oHTe 3 MecsiueB C y4eToM nocnefHen pacKpbITOn
PbIHOYHOM CTaBKU M onpeaensieTca no dopmynel:

Y3 (Fowne — Toom) 2
o = OKPYTJI( | = i p"”‘é pun) i2)

roe:

O - CTaHAApPTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHME PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HauYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY
PbIHOYHbIX CTaBOK 3a 3 Mecsua.
3HayeHne O paccumTbiBaeTcs 6e3 NPOMEXYTOUYHbIX OKPYr/IeHWIA U COOTBETCTBYET
3HaYeHUIO B NPOLIEHTax, OKPYrIeHHOMY A0 2 3HaKOB MOC/e 3ansToN.
CraBka no porosopy (r,, ) NMPUMEHSAETCA B KayeCTBe CTaBKW AMCKOHTUPOBAHWUSA, ecnu

cobniopaetcsa ycnosume:

rprH.MI/IH S rAOF S rprH.MaKC

B KayecTtBe PbIHOYHbIX CTaBOK and AENO3NTOB NMPUMEHAIOTCA 3Ha4yeHnA
CpeAHEB3BELIEHHbIX MPOLUEHTHbIX CTaBOK no NMpUBAEYEHHbLIM KpeEANTHbIMU

1 CooTerctByeT dyHkUmMn CTAHAOTKIIOH.I B nporpamme MS Excel
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opraHmsaumsMm Bknagam (Aeno3mTtaM) HedUHAHCOBLIX OpraHuMsauuMin B pybnsax wu
MHOCTPAHHOW BanioTe, pacKpbiBaeMblie Ha oduumanbHOM caiTe BaHka Poccun?.
Ncnonb3yroTca cpefHeB3BELWEHHble CTaBkM B pybnasx WM MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuinckon
denepaunu.

CpenHeB3BelleHHble CTaBKM OnpeaenstoTcsd C UCMOoSb30BaHMEM LWKanibl (pa3BepHyToOn),
BKJIOUAKOLLEN NO3ULINN:

e no0 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 oT 1 rona o 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHMM Aeno3uTa SBASEeTCA 3Ha4YeHue cpeaHeB3BeLUEeHHOM
NPOLUEHTHOW CTaBKW 3a Mecsu, Haubonee 6nu3KU K AaTe onpeaeneHus cnpasensiveomn
CTOMMOCTUM, B BankTe, COOTBETCTBYIOLLEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MeLleHUs, pacCYMTaHHbIM OT AaTbl oNpeAeneHns cnpasBeanmBoi
CTOMMOCTM.

Ecnn Hanbonee no3gHAs CpeaHeB3BeELLEeHHAasi NMPoLUeHTHas CTaBKa, pacKpbiTas Ha canTe
BaHka Poccuu, paccuntaHa paHee, 4yeMm 3a Mecsl A0 AaTbl onpeneneHus crnpaBensinBomn
CTOMMOCTM, PbIHOYHAsA CTaBKa NOASIEXUT aHanu3y Ha HeobXoAMMOCTb KOPPEKTUPOBKMU
(cm. pasgen 5.6. Tlopagok KOPpPeKTUPOBKM  PbIHOYHOW  CTaBKWU HacToALero

MpunoxeHuns).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha M3MEHEeHMue KJIHUEeBOM
CTaBKM, €C/iM CTaBKa Mo AOroBOpy BbIXOAMUT 3a FpaHMLUbl AManasoHa
PbIHOYHbIX CTAaBOK (CM. NMYHKT BbIllE€) WM €C/IM CTaBKa Nno [AOoroBopy
He yCTaHOBJIeHa.

MNMopsiioK KOPPEKTUPOBKM PbIHOYHOWM CTaBKN Ha U3MEHEHUE K/TIOUEBOM CTaBKU

onucaH B nogpasgene 5.6. HacTodawero NpunoxeHus.

5.6. lNopsinok KOppeKTUPOBKM PbIHOYHOM CTaBKM

2 https://www.cbr.ru/statistics/bank sector/int rat/
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Ecnu nocnegHss packpblitad Ha canTe baHka Poccum cpepHeB3BelleHHasl CTaBKa
paccuuMTaHa paHee, 4yeM 3a Mecsal A0 AaTbl onpepeneHust cnpaBeavBon CTOMMOCTMU
akTmBa (obazatenbcrea), An9 onpeneneHns HeobXxoaMMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKU NMPUMEHAETCA Cﬂeﬂ,y}OU.lMVI noaxoa:

e K/tOouYeBas craBka baHka Poccun, genictBoBaBluas Ha nocnegHun paboumii AeHb
Mecsila, 3a KOTOpbIn onpejeneHa cpeAHeB3BeleHHas CTaBKa, CpaBHMBaeTcsa C
Kno4yeBon craBkon baHka Poccun, pencreyrowen Ha agaty onpeneneHus
CcrnpaBeanmBon CTOMMOCTHU;

e ec/un Kk4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMeHTa onpefesieHuns
CnpaBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpUMEHsieTCs
nocnegHsasi packpbitas cpeaHeB3BelleHHas CTaBKa;

e ecnn knw4yeBas craBka baHka Poccum maMeHmnacb A0 MOMeHTa ornpegeneHus
CnpaBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHsieTCs
nocnegHsas packpbiTas cpeAHeB3BelleHHas CTaBKa, KOTopas KOppeKTUpyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon cTaBku baHka Poccuu, T.e. 3Ha4vyeHue
PbIHOYHOW CTaBKM U3MEHSIeTCS B TOW >Xe Mpornopumm, B KakoW M3MeHMNacb

KJlto4eBaA CTaBKa.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAWTHOro pucka UCMonb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
aKTMBoB. [lpn 3TOM B 3aBUCUMOCTU OT CTEMEHWU BAUSHUS KpeaUTHOro pucKa Ha
cnpaBeasiMBYH0 CTOMMOCTb aKTUBbI KNaccuduumpyoTcs Ha cneayowme ctagumn:

e cTaHAapTHble (6e3 npu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHnsa gedonTa);

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

MepeueHb dKTUBOB, MCﬂOHbBYEMbIﬁ ans YKa3aHHbIX cTapum
3aA0J/1)XKEeHHOCTU, cnpaBenimBad CTOMMOCTb KOTOPbIX KOPPEKTUpyetrca Ha

pa3Mep KpeaAuTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB obecueHeHUs1), a UMEHHO:
o [lebutopckas 3a40/MKEHHOCTb (B cnyyae onpefesieHus  crnpaBeasivMBoMn
CTOMMOCTM TaKOW 3a40J/IKEHHOCTU C MCMOJSIb30BaHMEM MeToAa NpuMBEeAEHHOW CTOMMOCTMU

6yayLWwnx AeHEeXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuna aecgonrta), a UMEHHO:

e [leHexHble cpeAcTBa Ha CYeTax M BO BKIAAax;

e [lonroBble MHCTPYMEHTbI (B C/lyvyae OTCYTCTBUSA LEH OCHOBHOMO pblHKa W LEH,
paccymMTaHHbIX HabnaaeMbiMKU NCTOUYHMKAMU MHGopMauun (B T.4. HKO AO HP n nHbIX
ueH MHAPOPMaUMOHHbIX CUCTEM, UCMNOJSb3YEMbIX B HacToswmx [lpaBunax onpeneneHus
CYA, no3BonAOWNX onpeaennTb CnpaBeanMBy0 CTOMMOCTb Ha AaTy onpeaenenna CHA);

e [ebutopckas 3a401KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX Onpeaensaercd Ha OCHOBAHUW OTYETa OuEeHLMKa

(C yYeToM TOJIOXEHUIN, YCTAHOBMEHHbIX B Pazaene 7 HACTOALWEro NPUIOXKeEHNS).

AKTUBbI, Haxoaswmecna B aedonte, a MMEHHO:
e Bce BWAblI akTUBOB, Haxoaswwmnecs B AedonTe.
Ons  uenen HacTosiler  MEeTOAMKWU, KOHTpareHTbl —  WHAMBUAYaNbHble

npeanpuHMMaTeEn NpupaBHMBAOTCA K KOHTpAreHTam — (bl/I3VI‘-IeCKMM anuam.
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TepMUHbBbI U onpeaesnieHns, ucnoJsibdyemMmblie B Hacrtosuwem lNMpunoxxkeHum

KoHTpareHT - /MU0, HenocpeaCTBEHHO CBSA3aHHOE C aKTUMBOM, BXOASLWMM B
cocTaB nMyLLecTBea n1o, n YPOBEHb KpeanTocnocobHocTn/brHaHCOBOM
HaAeXXHOCTU/(DUHAHCOBOM YCTOMUYMBOCTM TaKOro JsiMua HenoCpeACTBEHHO BAMSET Ha
cnpaBeasiMBYIH0 CTOMMOCTb akTuBa. KoHTpareHTamun [MUD ABASAIOTCA SMUTEHTbl LIEHHbIX
6ymar, nebutopbl No gorosopam ¢ umywectsom NMNO, 6aHKN, KpeanTHbIE N HEKPeAUTHbIe

OopraHnauunn n npo4yune o6sa3aHHbIe No akTMBaM MU nuua.

erAMTHbIﬁ PUCK - PUCK BO3HMKHOBEHUA MOTEPb B peE3ysibTaTe€ HEMCMNOJ/IHEHNA
KOHTpAreHToM O6F|3aTeJ'IbCTB, a TaKkxe B pe3ynbTaTe M3IMEHEHNA OLIEHKHA

KpeanTocnocobHOCTM (KpeanTHOro pucka) KOHTpareHTa.

be3puckoBas ctaBKka Ha AaTy onpeaeneHums CﬂpaBeA.ﬂMBOﬁ CTOMMOCTMH:

e B poccumnckux pybasax:

Ona  3a0/MKEHHOCTM CO  CPOKOM A0 NoraweHusl, He npeBblwamwmm 1
KaneHaapHbln aeHb — ctaBka RUSFAR 3;

CraBka, onpegensemas wu3 G-kpuBon (KpuBOon 6eCKYNnoOHHOM AOXOAHOCTU
MockoBCKOW 6upXxn?), MOCTPOEHHOW MO POCCUNCKMM FOCYAapCTBEHHbIM obauraumam -
AN 3a40/1)KEHHOCTM CO CPOKOM A0 MoralleHus, npesbiwaowmM 1 KaneHgapHbin AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMOMb3YIOTCA cneayrowme
OKpYrneHus:

3Ha4vyeHne cpoka CTaBKK onpeaensieTcsa Ao 4 3HaKOB NOC/e 3ansaTon;

NTorosoe 3HayeHme CTaBKu onpepenaeTrca Ao 2 3HaAKOB NOC/e 3ansTon.

B oTcyTtcTBME BO3MOXHOCTM onpefeneHuns  akTyanbHbIX 3HadeHun Kb
MOCKOBCKOM 6UpXM B KayecTBe BpeMEHHOW anbTepHaTuBbl 6e3puCKOBOM CTaBKW ANS
onpeaeneHnst CrnpaBeanMBoM CTOMMOCTM aKTUMBOB MOXeT 6biTb MCNOSb30BaHa CTaBKa,
paccyuTbiBaeMas MeToAoM MHTepnonaumm (Hanpumep, JIMHENHOMN) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha aaTy onpeaeneHus cnpaBensnBon CTOMMOCTU. Bblibop MHOM CTaBkK B
OTHOLUEHMM aKTMBa YNpasBnsowas KoMnaHma odpopMaseT MOTUMBUPOBAHHLIM CyXAEHWUEM

n npegocrtasnsaeT ero B Cneumnann3npoBaHHbI Aeno3nTapuin.

e B aMepukaHCcKux agonnapax:

3 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
4 https://www.moex.com/s2532
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Onsa  3aA40/MKEeHHOCTM CO  CPOKOM A0 roraweHusd, He rnpeBblwawnwmm 1
KasieHAapHbIn AeHb — ctaBka SOFR®;

Onsa 3a40/1KEHHOCTM CO CPOKOM 10 NoralleHns ceBbliwe 1 KaneHaapHoro AHs, HO He
npesbiwamowmMm 30 KaneHAapHbIX AHEN — WHTEPNOAsUMSA CTaBKU MexXAy 3Ha4YeHueM
ctaBkn SOFR 1 cTaBKOW N0 aMepUKAHCKUM rOCyAapCTBEHHbIM LIEHHbIM 6yMaraM® Ha cpok
1 mecsau.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOW  UMHTepnonsumMu  CTaBOK Mo
aMepUKAHCKUM rocyaapCTBEeHHbIM obnmraunsam - ans 3a40/PKEHHOCTM CO CPOKOM A0

noraweHus, npesbiwatowmM 30 KaneHaapHbIX AHEN.

o B eBpo:
ANns 3a40/1KEHHOCTM CO CPOKOM A0 NOraweHuns, He npesblarowmm 1 KaneHaapHbli AeHb

- cTaBka €STR’;

[Nnsa 3a40MKEHHOCTM CO CPOKOM A0 NoralleHms cBblwe 1 KaneHaapHoro AHs, HO He
npesbiwaowmMm 90 KaneHAapHbIX AHEN — WHTEPNOAsSAUMSA CTaBKU MexXAy 3Ha4YeHueMm
cTtaBkM €STR 1 cTaBKOM Mo o6mMraumsM eBpo3oHbl ¢ penTuHrom AAA® Ha cpok 3 Mecsaua.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOWM  MHTepnonsuMuM  CTaBOK MO
obnuraunmsam eBpo30Hbl C penTuHrom AAA - AN 3a40/1KEHHOCTM CO CPOKOM Ao

noraweHuma, npesbillaloWwlnM 90 KaneHaapHbIX OHEN.

e B npouux BanwTax - Kak 6e3puckoBas cTaBka (NmMbo ee uHTepnonauus,
HanpuMmep, IMHerHasa) B COOTBETCTBYIOLWEN BatoTe.

dopmMmyna 1. dopmyna TIMHENHOW MHTEPNONALUN

RK ppin,ecmi Dy, < Dopin
D,—V_4

RK +——
2P 7

X (RKy+1— RKy_,) ,ecnti Dyin < Dy < Dipx

RKpmax.ecii Dy, = Doy

roe:

5 https://www.sofrrate.com/

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

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

8

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

Dm - CpOK [0 noraweHuss MHCTpyMeHTa m B rogax (onpegenserca C
TOYHOCTbIO A0 4 3HAKOB MOCNe 3anaTon);

Dminy Dmax - MMHMManbHbIN (MaKCMManbHbIN) CPOK, Ha KOTOPbIA onpeaeneH
YPOBEHb  MPOLEHTHbIX CTaBOK  6eCKynoOHHOM  AOXOAHOCTWM  MOAXOASLUMX
(peneBaHTHbIX) roCyAapCTBEHHbIX LUeHHbIXx 6ymar, B rogax (onpegenserca c
TOYHOCTbIO A0 4 3HAKOB MOCNe 3anaTon);

V.1, V.1 — Hanbonee 6nm3kmn K Dm CPOK, HA KOTOPbIN M3BECTHO 3HadeHue
KpnBOWM 6eCKynOHHOM AO0XOAHOCTM, He npeBblwarwwmin (npesblwatowmin) Dm, B
rogax (onpenensercsa ¢ TOYHOCTbIO A0 4 3HAKOB NOC/e 3arnaTon);

RK(T) - ypoBeHb MNpoOUEHTHbIX CTaBOK Ana cpoka T, rae T MoxeT
npMHMUMaTb 3HaveHua V-1, V+1, Dmin, Dmax. WTOorosoe 3HayeHMe CTaBKWU

onpenenseTcs A0 2 3HAKOB MNOcC/e 3ansATol B NPOLEHTaX M A0 4 3HAKOB B 0NSX.

CoR (Cost of Risk, ctoMMOoCTb pucKa) - [0/9 O0XUAAEMbIX KpeaUTHbIX
ybbITKOB, onpegenseMas Kak OTHOWEHMEe CyMMbl CPOPMWMPOBAHHOINo pesepBa MnoA
KpeauTHble YObITKM K BanoBon 6anaHCoOBOW CTOMMOCTM KpeaMUTOB NO AAHHbIM OTYETHOCTHU
MC®O BblbpaHHbIX 6aHkoB. [lMopsaok onpepeneHms CoR yctaHoBneH B pasgene 6

HacTogwero NpunoxeHus.

KpeanTHbIW PEeUTUHI - MHEHME HEe3aBUCMMOro PEWTMHIOBOrO areHTCTBa O
CNOCOBHOCTN pPEenuTUHIYyeMOro nuua WCNONHATbL NpUHATbIE Ha ceba  duHaHCcoBbIe
obsazatenbcrtea (0 ero kpegmtocnocobHocTn, (HUHAHCOBOWM HAAEXHOCTU, (UHAHCOBOW
YCTOMYMBOCTU), BbIpaXeHHOe C MWCMNOo/Ib30BaHNEM PEUTUHIOBOM  KaTeropum o
onpeaeneHHoOn peNnTUHIOBOW LLKane.

B uensx npuMeHeHUs HacToswen MeToAMKW AN MOHUTOPUHra Mpu3HaKoB
obecueHeHns wn cobbiTM  gedonta  MUCNOMb3YHTCA  UMHOpMauusa, MNosyvYeHHas
(onybnunkoBaHHas) OT cneayLWwmnx PENTUHIOBbLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeautHoe PentuHrosoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

e O6WecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbK «HauuoHanbHoe PenTuHroBsoe
AreHTcTBO» (OO0 «HPA>»)
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e O6wecTBO C OrpaHWYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PentnHrn»(000 «HKP»)

B uenax npuMeHeHMs HacToslwen MeToAMKM AN MOHUTOPMHIa MpuM3HaKoB
obecueHeHns n cobbiTn gedonta, a Tak Xe AN onpeneneHuss ypoBHS pPenTUHra C
uenblo nocneaywowero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,
nonyyeHHasa (onybnnkoBaHHasa) OT Cleaywmx PenTUHIOBbIX areHTcte (npu  mx
HaNM4unn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHTcTBo (AKPA)

e PentnHrosoe areHTcTBO RAEX («2kcnepT PA»)

O6LwecTtBO C OrpaHW4YEeHHOM OTBETCTBEHHOCTbI «HaumoHanbHoOe PenTUHrosoe
AreHTcTBO» (OO0 «HPA>»)

e O6WecTBO C OrpaHUYEHHOW OTBETCTBEHHOCTbI <«HauumoHanbHble KpeauTHble
PentnHrn»(000 «HKP»)

CTyneHb KpeaAMTHOro penTuHra (rpeva) - MUHUManbHbIA War AeTanusauum
KpeauTHOro penTuHra B OyKBEHHO-CMMBOJMbHbLIX (Hanpumep, BBB-, BB+ wn T1.n.) vnu

6yKBEHHO-4NCNoBbIX (Hanpumep, Baa3, Bal) o603HavYeHUsX.

AedonTt - HacTynneHue (BbiBAeHMe) CobbITUIN, NMpUpaBHMBAEMbIX K AedONTy U
YyCTaHOBJMIEHHbIX B pa3gene 3 Hacrtosuwero lNMpunoxeHnsa n OTCYTCTBUE yperynmpoBaHUs
cuTyauunm Ha CpoOKM, onpenensiemMble OTAENbHO ans pa3Horo BUAa
aKTMBOB/0653aTeNbLCTB.

MNpepenbHble CPOKM MpU3HaHUa AedonTta ANs pasfnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B . 3.1.

OnepauuoHHas aebutopckasn 3a0J/1DKEHHOCTb - Aebutopckas
3a[l0/KEHHOCTb, OTBEeYatlolass KpUTepusaM, yCTaHOBJNIEHHbIM B [MpUIOXeHUM 7, a Takxke
MHbIM  MNPUIOXEHMUSAM HacToawmux [paBun onpeaenedHnsa CYA  ana  nNpU3HaHUS

3a40/1)KEHHOCTU ONepauUnMOHHOMN.
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Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. Ing onepauuMoHHOM 3a[O0/IHKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpeaeneHnss CYA, ANCKOHTMpPOBaHWE He MpoBOAWUTCS, npu cobnoaeHumn
TpeboBaHMI AN NpU3HaAHMSA 3a40/1KEHHOCTU B KayeCcTBe onepaLumoHHOMN.

1.2. OueHka akTMBoB 6e3 npusHakoB obecueHeHus, crnpaBeanuBas CTOMMOCTb
KOTOpbIX onpegenserca nNo MeToay nNpuvBeAeHHOM CTOMMOCTM 6yayuwmx AeHeXHbIX
NOTOKOB (3@ UCK/IIOYEHNEM Aerno3nToB, NOPAAOK ornpeaeneHms cnpaseasimBomn CTOMMOCTHU
KOTOpbIX YycTaHoBneH B [lpunoxeHmn 5 Hactosdwmx T[Mpasun onpegeneHns CHA)

paCCynUTbIBAETCA cneayrowmnm o6pa30M .

dopmMmyna 2:

PV =Y¥N_ i

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

rge

PV - cnpaBennvBas CTOMMOCTb aKTUBA;

N - KONNMYeCcTBO AEHEeXHbIX NOTOKOB A0 AaTbl NOraweHns akTMBa, HauMHas C AaThbl
onpegeneHuna CHA;

P,, - CyMMa N-0ro AeHEeXHOoro rnotoka (MpoueHTbl U1 OCHOBHas CyMMma);

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

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). Ona npocCpoOYEeHHOW 4YacTu
3a40/KeHHOCTU ansa uenen onpegenenHmsa R(T(n)) B ®opmyne 2 B kadvectBe (Tn)
npuHUMaeTcs 1 aeHb, ecnu 3KCnepTHbIM (MOTUBUMPOBAHHBLIM) CyXAeHWeM Ynpasngwowen
KOMMaHUWN He YCTaHOBJIEH NHOWN CPOK;

T(n) - KonnyecTBo gHen oT aatbl onpegeneHns CHA o AaTbl N-0ro AEHEeXHOro
noTtoka. B paTy noraweHus AeHeXHOro notoka 3HadeHwe T(n)=0. Ans npocpoyeHHOM
yacTu 3a40/HKEHHOCTM B CTeneHu 3HaMeHatena @opmynbl 2 B KadyectBe (Tn)
npuHUMaeTcs 1 aeHb, ecnu 3KCnepTHbIM (MOTUBUMPOBAHHBLIM) CyXAeHWeM Ynpasnswowen
KOMMaHUWN He YCTaHOBJIEH NHOWN CPOK;

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHen MOXEeT oKa3aTbCs B COCTOSIHUM AedonTa. BepoaTHOCTb
Aedonta PD(T(n)) onpenensieTcsd C y4eToM MOJSIOXEHWUIN, YCTAHOBMEHHbLIX B pasgene 4
HacToswero NpunoxeHus.
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LGD (Loss Given Default, notepu npun gedonte) - A4ons oT CyMMbl, NOABEPXEHHOMN
KpeauTHOMY PpUCKY, KOTopas MoXeT b6biTb noTepsHa B cnydae pedonTta KOHTpareHTa;
onpeaensieTcss B COOTBETCTBUMMU C MOPSAKOM, YCTaHOBJIEHHbIM B pa3gesie 5 Hacrtoswero
MpunnoxeHus.

MpoMeXXyTOo4uHble 3Ha4dYeHus pacyeTa npuMBeAEHHOM CTOMMOCTM AN  KaXxaoro
AEHEXHOro roToKa, CKOpPPEKTUpPOBAHHble Ha BeNUYMHY KpeaAUTHOro pucka He
OKpYyrnsoTCcs.

1.3. lna oueHKkuM cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHW MO aKTMBaM
(porosopam) ®doHaa K (PU3MYECKUMM nuaM A0 HacTyrnsieHns pedonta U C y4yeToMm
nonoxenmn B Pasgene 6, ncnonbdyerca dopmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBMW C MOPSAKOM,
YyCTaHOBNEHHbIM B pasgene 6. [Nsa OUEHKM CTaHAapTHbIX aKTUBOB MWCMNONb3yeTcs

3HayeHune CoR anga ctraguum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. Mpy BO3HUKHOBEHMU cCObbLITUA, Beaywero kK obecueHeHUo, crnpaBeannBas
CTOMMOCTb AOJITOBbIX WHCTPYMEHTOB (B C/lydae OTCYTCTBMSA LEH OCHOBHOIMO pblHKa Ha
naty onpegeneHna CHYA), B TOM 4ucie OEHEXHbIX CpeACTB Ha cyeTax M BO BKNajax,
cnpaBeanmMBasi CTOMMOCTb AebuUTOpCKOM  3aA0/IKEHHOCTW, npaB TpeboBaHus no
AOroBopam 3arMa u KpeauTHbIM goroBopaM (B cny4yae, ecsiv 3aMMoAaBLeEM No AOroBopy
BbicTynaetr ®oHA), onpegensercd B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU

cnpaseanMBon CTOMMOCTM No dopmyne 2.

2.2. Cob6biTHA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHne GUHAHCOBOrO rMOJSIOXKEHUS, OTpasuBliMecs B AOCTYMNHOWM
(pnHAHCOBOM OTYETHOCTU, B TOM UUC/IE CHUXEHWE CTOMMOCTU UYUCTbIX aKTUBOB bonee
yeMm Ha 20%;

2.2.1.2. HeratuBHoe AeNCTBUE PEUTUHIOBbIX areHTCTB — B C/lydae Hanmuus y
KOHTpareHTa penTWHra pemTUHIoOBOro areHTCTBa, BXoAAwmux nmbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, /Mbo peectp dunmManos M MNpeacTtaBUTENbCTB MHOCTPAHHbIX

PENTUHIOBbIX areHTCTB, Ny6/nKyembix Ha canTe baHka Poccum:
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e CHMXeHne penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a UCKIKYEHWEM Cc/lydaeB, KOraa KOHTpareHTy MpPUCBOEHDI
PENTUHIN HECKOJNIbKUX PENTUHIOBbIX areHTCTB W OT3blB pPENTUHra He sBNAseTcs
CneacTBMeM  yXyAleHUs  KpeauTocrnocobHOCTWM  KOHTpareHta). Takoe  pelleHue
odopMIAeTCA MOTUBUPOBAHHbLIM CYXAEHMEM YNpaBnsoLwen KoMNaHUN.

YXyAlweHne peruTuHra, npMcBOEHHOro No MeXxAyHapoAHOW WKane B MHOCTPaHHOM
BaNtTe ANS 3a40/HKEHHOCTU, He Y4YUTbIBAeTCs B KayecTBe Mpu3Haka obecueHeHus B
cnydae, ecnm oHu obycnoBneHbl yXyalleHneM CTPAaHOBOW OLLEHKM KOHTpareHTa.

YxyaweHne penuTUHra OAHWM PENTUHIOBbIM areHTCTBOM, paHee Mpou3BeAeHHOe
APYTMM  pPEeNTUHIrOBbIM areHTCTBOM W Y4YTEHHOe B KayecTBe cobbiTud, Beaywero K
obecueHeHUo, He Y4YUTbIBAeTCH, eC/IM MPUUYMHON yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTue.

2.2.1.3. Pe3kuMin poCT AOXOAHOCTU NHOro AOAroBOr0 MHCTPYMEHTaA 3MUTEHTA
(3@ nocnegHwe 5 TOproBbIX AHEW MNpU OTCYTCTBUM pocTa poxoaHoctn OD3 v npu
OTCYTCTBMM pOCTa AOXOAHOCTU aHANOMMYHbIX 06/ IMraumMin SMUTEHTOB).

Ynpasnswowas KoMnaHUa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpeaensieT BAUSIHME POCTa AOXOAHOCTM obnuraumm Ha KpeamToCrnocobHOCTb 3MUTEHTA,
NCxXoas U3 CpaBHEHMS CO CNpeaoM aHanornyHbix obnuraumm kK O®3 Ha AaTy OUEHKMW.

2.2.1.4. Ot3bIB (aHHYMpPOBAHME) NMLEH3MN HA OCYLLECTBNIEHNE OCHOBHOIO BMAA
NeATeNnbHOCTHU.

2.2.1.5. Wcuye3HoBeHME aKTMBHOINO pblHKa A9 @GUHAHCOBOrO aKkTMBa B
pe3ynbTate (WHAHCOBbIX 3aTpyAHEHWA SMUTEHTa W OTCYTCTBME LEH, PaCCYUTAHHbIX
HabnwgaeMbiMM  UCTOYHMKaMuU uHdbopmaumm (B T.4. HKO AO HPO ” WHbIX ueH
MH(POPMALMOHHbBIX CUCTEM, NCNOJSIb3YEMbIX B HacTosawumx MNpasunax onpeaeneHns CHA.

2.2.1.6. Hanuuue nNpusHaKoOB HecocToATeNbHOCTN (6baHKpoTCTBa)®.

2.2.1.7. Ansa 3a40/1KEeHHOCTU no 3anmam, KpeaouTtam, ¢dnHaHCOBbIM
WHCTPYMEHTaM - CcTaBwun obwensBecTHbIM gedont no obsasartenbCTBaM XONAUHIOBOM
KoMnaHuum wunu gedont no nybnnyHOMY [OAry KOMMauwuid rpynnbil®, K KOTOpOM
NPUHAANEXWUT KOHTPAreHT, B C/y4yae TnMpoAO/KEHUs O06CnyXuBaHMa [onra Ccamumm

KOHTpareHToM nocse cobbitua aedonra.

° B TOM umMcsie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO
CyLLecTBY 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns 0 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak
npusHak 6aHKkpoTCcTBa.

10 MoHATUE rPYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»
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2.2.1.8. Ana  HeobecneyeHHOW 3a[40/MKEHHOCTM NO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM WHCTPYMEHTaM - Ppe3KUM poCT [OXOAHOCTM Mo nNybau4YHOMY [A0Ary
KOMMaHMN rpynnbl, K KOTOPOM MPUHALNEXUT KOHTpareHT (3@ MUCKIYEHWEM Clly4yaes,
Korga KoOHTpareHT wuMeeT nyb/nyHble KOTMPOBKM A0AroBbiX 0653aTenbCTB UM 3TU
KOTMPOBKM He MNOKa3blBalOT Mpu3HaKoB obecueHeHus). Ynpasnswowas KOMNAHWA Ha
OCHOBE 3KCrepTHOro (MOTMBMPOBAHHOIMO) CYyXAEHUs onpefenser BAMAHME pocTa
AOXOAHOCTM nNO nNyb6AMYHOMY [0ArYy KOMMAAHWK TPynnbl, K KOTOPOWM MpPUHALNEXUT

KOHTpPAreHT, Ha er,EI,VITOCI'IOCO6HOCTb KOHTpareHTa.

2.2.2. B oTHOWeEHUN (PU3NYECKUX NnL

2.2.2.1. NosaBneHne y YnpasnsawLwWwen KOMNAHUU UHPOPMaLUM O CHUXKEHUN
BO3MOXHOCTU (pu3amyeckoro nmua obcnyxmeaTtb obsa3atenbcrsa, B TOM yucie - noreps
paboTbl, CHMXeHue 3apaboTHOM nnaTbl MAM WMHOrO pacnosiaraemMoro Aoxoaa, noteps
TPyLOCNOCObHOCTHN, yTpaTa uam obecueHeHne COH6CTBEHHOCTU, SABNAKOWENCA OAHUM U3
MCTOYHMKOB A0X04a PM3M4YecKoro amua.

2.2.2.2. lNosBneHne y Ynpasnsouien KOMMaHuu nHdopMaunm 06
NCNONHUTENbHOM MPOU3BOACTBE B OTHOLWEHUN DU3MYecKoro Auua B obbeme, BAMSIOLLEM
Ha cnocobHOCTb hU3MUYeckoro nuua obcnyxmBaTb CBOM 06s3aTenbCcTBall,

2.2.2.3. MNosaBneHne y Ynpasnswuwen KoMnaHuM uHdopMmaumm o BO3OYXAEHWUMU

YronoBHoOro gesna B OTHOWEHUN CbMBVI‘-IeCKOFO nmua nnm obbaBNEHUN ero B PO3bICK.

2.2.3. B OTHOWEHNN (PU3BUYECKUX U IOPUANYECKUNX UL,

2.2.3.1. HapyweHune cpoka MCNoAHeHuUs 0643aTeNbCTB Ha MEHbLIWK CPOK, 4YeM
onpeneneHo Ynpasnswuwen KomMnaHuen ang npusHaHmsa gedonta (BKAYas nocnefHum
AeHb CpoKa, YCTaHoBJeHHoro Aana pgedonta), Ho 6onbWwni, 4YeM ANa NpU3HAHUSA
AebnTopCcKoM 3aA0/IHKEHHOCTU oOnepauuMoHHOW. He cumTaetcs cobbitmeM obecueHeHus
NpoCpoYKa UCNOIHEHNA 06543aTe/IbCTB KOHTPAreHTa B OTHOLWEHUU KPeAUTHbLIX AOroBOPOB
M [oroBopoB 3amMma Ha 5 (Mate) pabounmx AHen B OTCYTCTBME MWHbIX MPU3HAKOB
obecueHeHusi/aedonta KOHTpareHTa.

Ynpasnswuwas KOMNaHUa MMeeT NnpaBo He cumTaTb obecLeHeHHOM 3a40/1KEHHOCTb
(kpoMe o06s3aTenbCTB NO onNepauMsM Ha PpblHKE peno WM C  MPOM3BOAHLIMU
WHCTPYMEHTaMn), NPOCPOYEHHYIO HA OAMH [AEeHb, B C/ly4yae Haauuna AOKYMEHTOB (Konui

,CI,OKYMEHTOB), CBUAETENBCTBYHOLWNX O CBOEBPEMEHHOM NCMNOJIHEHUN obsazatenbcTB. Takoe

1 HaanMep, MCNoNTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yem NONOBMHA MECAYHOro AoXoAa CbVI3J'IVILla.
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peweHne odopMIgeTCca 3SKCNepTHbIM MOTUBUPOBAHHBLIM CyXAEHMEM YNpaBasioLen
KOMMNAHUN C MPUNOXKEHNEM KONUU NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. WNHble cobbiTns, Beaywme K obecueHeHUto, He yKa3aHHble B HacTOSLWMX
Mpasunax onpeaenenns CYA, MOryT npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
akTMBoB ®OHAA, HA OCHOBAHMN MOTUBMPOBAHHOIO CYXAEHMS YNpaBasoLWwen KOMANaHUN C
yKasaHueM AaTbl BO3HMKHOBEHUS CObbITUA obecueHeHns U coaepXXaHumM Takoro cobbitms
C noatBepxaeHueMm wuHdbOpMauUMM U3  OTKPbITbIX WANW  COBCTBEHHbIX WCTOYHWUKOB
Ynpasnstowen KkomnaHum (B 4aCTHOCTU, Hannume npusHakoB obecueHeHus/gedonTa no
OAHOMY M TOMY € KOHTpareHTy B pas3Hbix [MN® nog ynpasneHweMm Ynpasasiowen

KOMMaHumn).

2.3. B cnyyae ecnu npuv nNpoBeAEHUM MOHUTOPUHra CTAHOBUTCA AOCTYMHOM
MHGOpMauns 0 Npu3Hakax obecueHeHus, cnpaBeasnBasi CTOMMOCTb KOPpPEKTUpYyeTcs Ha

Ty Xe aaty.

2.4. O6becueHeHMe NOo pa3/IM4HbIM aKTMBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1. B cny4yae BO3HWKHOBeHMs obecueHeHUss MO OAHOMY aKTUBY OCTaslbHble
aKTUBbI, OTHOCSILUMECS K KOHTPareHTy, TakxXe cunmTarTcs obecueHeHHbIMK!2,

2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHuns He

NPUHUMAOTCS B pacyerT.

2.5. MOHMTOPMHTI Npu3HakoB obecLeHeHun

2.5.1. MOHUTOPUHI MO (HPUHAHCOBOW OTYETHOCTU MNpPOBOAUTCS He nosgHee, 4yem
yepe3 1 Mecsy nocne NosAB/EHMS TaKOM OTYETHOCTU, HO He pexe, 4yeM 1 pa3 B noaroaa
ansa otdyetHoctn no PCBY u 1 pas B rog ansa otyetHoctn no MCOO.

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

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

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

NMpoBOAUTCA HE peEXE, UEM pa3 B KBapTasl.

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

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

3a40/1KEeHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Crieayowmx cayydasx:

2.6.1. B oTHOWEHUX TOpUANYECKUX NnL

2.6.1.1. na obecueHeHns n3-3a NpPEBbIWEHNS MOPOroBblX 3HAYEHUN - B Ciy4ae
npekpaweHus npueBeawero K obeCueHEeHUD HapyleHUs MNOpPOroBbiX 3HAYeHWUM
(dMHAHCOBbLIX NOKa3aTeNnen B Te4eHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MOHUXEHUS PENUTUHra - B Cliydae MOBbILLIEHUS
PENTUHIA, KOTOPbIA paHee 6bll NMOHMXEH, IM60 COXpaHEeHUs peruTUHra co CTabunbHbIM
NPOrHO30M B TeYeHWe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHUs uM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/ly4yae BO3BpalleHUsa cnpenoB no obnuraumam
3MUTEeHTa K G-KpMBOM K MPEeXHUM YpoBHSM (NMB6O YypOBHSAM KOMMAHUM, KOTOpble A0
MOMeHTa ob6ecueHeHNst TOProBaanchb C 6/IM3KUM cnpeaoM K G-kpuBoiit3).,

2.6.1.4. Qna obecueHeHna n3-3a NoTepu JIMLEH3UN — B Clly4ae BOCCTAHOBIEHUS
nvueH3nm nmbo NonyyYeHus NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSATeNIbHOCTU; BbIX0A
N3 COCTOAHUSA obecueHeHUs BO3MOXEH TOJIbKO B Clly4yae MNosly4eHUsd He MeHee yeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YETa O AEATEeNbHOCTUM KOHTpareHTa B HOBOM
Kayectee, nMpu 3TOM B [AeATeNbHOCTM [AO/KHbl OTCYTCTBOBaTb MWHble MpPU3HaKU
obecueHeHus.

2.6.1.5. ina obecueHeHns, BbI3BAHHOIMO0 MCYE3HOBEHMEM aKTUBHOMO pblHKA M3-3a
¢dunHaHcoBbIX nNpobnem sMmuTeHTa (B OTCYTCTBME ULEH, pacCyYMTaHHbIX HabnwogaembiMu
NCToYHMKaMm nHgopmauum (B T7.4. HKO AO HP[ v uHbIX UeH MHDOPMALMOHHBLIX CUCTEM,
ncrnonb3yembix B Hactoawmx MNpasunax onpegenenHnsa CHA) — B cnyyae BOCCTAHOBJIEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUS MHbIX NPpU3HaKoB obecueHeHus.

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

2.6.1.7. [na Bcex cnyyaes - B C/ly4yae U3MEHEHWs CcOoCTaBa aKUMOHEpOB, Koraa
HOBble  aKUMOHEepbl CYWEeCTBEHHO YyAy4ylwakwT OLUEHKY BO3MOXHOM NoAAEepXKKU
3aeMuwmKa/KoHTpareHTa. [aHHoe Aencreme AO0/MKHO OblTb 060CHOBAHO 3KCMNEPTHbIM
(MOTMBMPOBAHHbLIM) Cy>XAEHMEM YNpaBAsowWwen KoOMNaHuu.

2.6.2. B oTHOWEHNN (PU3UYECKUX JINL.

13 Cnpen onsa 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
NNaTeXecnocobHOCTM U COXPAHEHMM 3TOMO CTaTyca B TeYeHne cpoka He MeHee 6 mec.!?

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

2.6.3. B oTHOweHun ropnanvecknx u pmsmnyeckux nmy.

2.6.3.1. Onsa obecueHeHns n3-3a HapyLeHNs CPOKOB UCNOAHEHUS 06593aTenbCTB —
B C/llyyae nosIHOro WUCMNOJSIHEHNS MPOCPOYEHHbIX 06A3aTeNbCTB U He MeHee 4yeM 6 Mec.
0b6cny>XnBaHna 3a40/MKEHHOCTU 6e3 MpoCcpoyveKk, MpeBbIWAWNX CPOK, MO3BOASOLLUM
OTHOCUTb 3a[0/IKEHHOCTb K OMepaumoHHOM (MM NpeBbiWaKrWwmMx CPOK A0MNYCTUMOro
HapyLlWeHMsa UCNonHeHna obsa3aTenbCcTB No gorosopam 3amma — 5 (MATb) pabounx aHen).
B cnydyae Hanuuma AOKyMeHTOB (KOMUW [OKYMEHTOB) O CBOEBPEMEHHOM WCMOJSIHEHWUMU
obsa3aTtenbCTB U peanbHOM UCNOSHEHUMM 06453aTenbCTB B TedeHne 3 AHen nocne
HacCTyMnJIeHMa CpOKa KOHTpareHT/3aeMLMK TakXe MOoXeT ObiTb BbiBEAEH M3 COCTOSHMUA
obecueHeHns, OaHHOe  fAencTBMe  OO/MKHO  OblITb  0B0OCHOBAHO  3KCMNEPTHbIM
(MOTMBMPOBAHHbIM) CyXAeHUeM Ynpasastowen KoMnaHum.

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

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

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

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

14 Hanpumep, yBoNbHEHWNE 6€3 Nepexoaa Ha HOBYIO paboTy ABNISETCA NPU3HAKOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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cnyyae noraweHuss pecTpyKTYpMpOBAHHOWM WM  MPOCPOYEHHON 33a[0JIKEHHOCTU U
obcnyxumBaHUa BCen Npoyen 3a[0/MHKEHHOCTM 6e3  HapyleHWh YyCnoBUA UK
pecTpyKTypu3auun B Te4eHne BCero nepuoaa A0 noraweHms u 6 mec. nocnae noralleHus

npob6semMHoOn 3a401)KEHHOCTH.

2.7. Pacuetr cnpaBea/iMBOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNPU3HAKOB
obecueHeHus (Ao pedonta KOHTpareHTa)

2.7.1. CnpasegnmBasd CTOMMOCTb akKTuMBa MNpU BO3HUKHOBEHUW MNPU3HAKOB
obecueHeHns onpegenseTca no MetToay MNpUBEAEHHOW CTOMMOCTU OyAyWUX AEHEXHbIX
NOTOKOB, YYUTbIBAs KpeauTHble PUCKW Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/IIOYEHMEM CNyYaeB, ONMUCAHHbIX HUXE B 3TOM NyHKTe. BeposiTHOCTb
aedonta PD(T(n)) onpenensercs C y4eTOM MOJSIOXEHUN, YCTAaHOBIEHHbIX B pa3aesne 4.

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

2.7.3.

UHpopmMaumns O BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUsT M BbIXOAE M3 COCTOSIHUS
obecuyeHeHus1 nNpeaocTaB/ISeTcs Ynpasrstowen komrnaHwer B Creunaan3npoBaHHbIN
Aernosutapuii He nosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecyeHeHUs1 nan BbIXOA4a U3 COCTOSIHUSI obecueHeHus: (rpu ycioBuu, 4To MHGopmauyms
O BO3HUKHOBEHUMN [MpuU3HaKa obecuyeHeHuns UM BbiXoda W3 COCTOSIHMS obecLeHeHus

rpsiMO MJIN KOCBEHHO Habirogaema YnpassroLen KoOMaHUen ).

Paspen 3. OueHkKka aKTUBOB, HaAXOAALWMUXCA B COCTOSSHUM AedonTa.

3.

3.1. MNpepenbHble CpPpOKM NpusHaHua Aecdonta ANa pass/iM4yHbIX BUAOB
3aA0/KEHHOCTN (OopraHuM3auuMs MOXXeT CaMOCTOSITe/IbHO YCTaHOBUTb MeHbluue

CPOKM).
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Aebutopckan 3afo0/HKeHHOCTb/06a3aTenbcTBa

Cpok
Ae6NTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLNKOB

Ob6s3atenbcTBa No 06aMraunsM poCCUMNCKNX/MHOCTPaHHbIX

7 / 10 pabouunx aHewn
3MUTEHTOB® / P A

Ob6s3aTenbCcTBa NO BbINJaTe A40X04A NO AONEBbIM aKTUBaM

. 25/45 pabounx aHen
POCCUIACKNX/NHOCTPAHHbIX SMUTEHTOB!® /45 p A

O6s3aTenbCcTBa No 3aiMaM/KpeauTaM LpUANYECKnx nuu 30 KaneHAapHbIX AHEMN

O6s3aTenbcTBa Ha MEXX6AaHKOBCKOM PbIHKE, PbIHKE

5 pabouunx gHen
NPOM3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a801KeHHOCTb (bMBVIl-IeCKMX n pnandyecknx nuy nepen

Mo 90 kaneHaapHbIX AHEN

3.2. B oTHOwWeHuUM wpuandveckux nuvy aedonT M npupaBHUBaeMble K
HeMy cob6bITUS YyKa3aHbl HNXKe:

3.2.1. HapyweHune KOHTpareHTOM YCNOBWMA  MOraweHuss uaM  BbiNaathl
NPOLEHTHbIX A4OX0A0B N0 aKTUBY, a TakxXe ntboro MHoro obg3atenbCTBa KOHTpareHTa Ha
cpok, 6onblWwKMKn, YeM ykKasaHo B n.3.1, B cny4yae ecnu gaHHas nHdopMaumsa npsamMo unum
KOCBEHHO Habnwaaema Ynpasnstouwen KoMnaHmen.
HeuncnonHeHHble ob6sa3aTesibCTBa KOHTpAreHToB, B TOM 4ucae MO Bbinsiate KYrnoHOB WU
AVBMAEHAOB B MHOCTPaAHHOM BankTe, CYMTAKOTCS Haxoaswummucsa B aedonte B cnydae,
ecnn TakKoe HeucCrnosIHeHWe BO3HUKNO B pe3ynbTate pgencrsmn  (b6esgencrems)
WHOCTPaHHbIX AENO03UTAPHO-KINPUHIOBbIX KOMMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEHTpoB <«EBpoknnp baHk», r. bpitoccenb, n «Knmpctpum BaHKUH», T.
JliokceMbypr), MHOCTpaHHbIX 6AaHKOB WMAM WMHbIX CAHKUMOHHbIX AENCTBUMN MHOCTPAHHbIX
rocyaapcte 1 (unu) peryavpyrowmx opraHos. [edont B OTHOWEHMWM Camoro
KOHTpareHTa, B TOM 4uCne nepekpecTHbii AedonT no ero MHbIM obsA3aTtenbCcrBaM, He
BO3HMKaeT. OCO6eHHOCTN OLEeHKM aKTUBOB B 3TOM C/ly4ae ykasaHbl B N.3.5.3.

3.2.2. OdwumuymanbHoe onybnmkoBaHMe B COOTBETCTBUM C deaepasnbHbIMU

3akKOHaMn U UHbIMMN HOPMATUBHbLIMW MPaBOBbIMWN AKTaMU Poccumnckom <Dep,epau,vw| iz

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

16 [TaHHbIA CPOK MCMOMb3YETCS TOSIbKO MPU HaMNYMUK COOBLLEHWI O BbiNJaTe ANBUAEHAOB SMUTEHTOM.
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WHOCTPaHHbIX rocyaapcTtB MHMOpMauMnu O MNpPOCPOYKE WCMOSHEHUS 3MUTEHTOM CBOUX
06a3aTenbCTB;

3.2.3. OdwuuymanbHoe onybanMKoOBaHME peleHns 0 NpU3HaHMmM 6aHKPOTOM.

3.2.4. OdwmumanbHoe onybsiMkoBaHME peleHns 0 Hayane npMMmeHeHus npoueayp
6aHKpoTCTBa — CO AHS onybnukoBaHus cooblieHns A0 AaThl, NpealiecTBylowen aarte
onybnukoBaHusa coobuweHmns 06 OKOHYaHMK NpuMeHeHus npoueayp 6aHKpoTCcTBa.

3.2.5. OdwmumanbHoe onybnukoBaHue nHdopMaumnm o} NMKBMAaLUnm
OPUANYECKOr0 NNLA, 33 UCKITIOYEHMEM ClyYaeB NOroWeHMNsS U NPUCOeaNHEHMS.

3.2.6. TlpucBoeHne KoHTpareHTy penTtmHra SD (Selected Default) nnm D (Default)
CO CTOPOHbl PENTUHIOBbIX AareHTCTB.

3.2.7. OG6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa UCMNONHUTb cBOU
obszaTenbCcTBa B Cuiy Kakumx-inbo obcroaTenbCTB 6e3 NpUHATUS crneuuanbHbIX Mep

(Hanpumep, peanusaumu 3anora).

3.3. B oTHoweHuun ~usnueckux numy K pAedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHuns ycnosumn noraweHuss Wan BbiNjaTbl MPOUEHTHbIX AOXO0A0B MO
aKTuBy, cocTtaBnswowemy aktmebl [MN®, a Takxe nwboro uHOro obsa3aTenbcrTBa
KOHTpareHTa Ha cpok 6onbwuin, 4yeM ykasaHo B n.3.1., B cnyyae ecnm pJaHHas
MHMOpMaLMA NPAMO UM KOCBEHHO HabnaaeMa y4yaCTHUKOM pblHKA.

3.3.2. OdbumumanbHoe onybnMKOBaHME peLlleHns O NpU3HaHumM nuua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEeHeHUs K uuy
npoueayp 6aHkpoTtctBa - CO AHA onybnukoBaHus  coobuweHus 40 AaThl,
npegwecreyowen apate onybnmkoBaHms coobuweHna o6 OKOHYaHUM MNpPUMEHEHUS
npoueayp 6aHKpoOTCTBA.

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

3.3.5. MNonyyeHune ceegeHnn o6 ob6bABNEHUU PU3NMYECcKoro nua nponaswuMm 6es
BECTH.

3.3.6. NonyyeHune nHpopMaumm 0 HaCTynJaeHUn cMepTn PU3nNYecKoro nnua.

3.4. [OedonTt no passiM4HbIM aKTUBaM, OTHOCSILLLUMCSH K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUS AedonTta No O4HOMY aKTMBY OCTajibHble aKTUBbI,

OTHOCALWLMEeCda K KOHTpAareHty, TaKXe CYUTAKTCAd HaxoadawnMnuca B ,u,ed)onTe, CaM
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KOHTpareHT CcuyuMTaeTcsa Haxogsawmmca B gedonte (3a WUCKIKOYEHMEM CUTyauuu,
yKasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTPAXOBKOW nM6O 3anorom
JIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTuUM Haxoasiwerocss B gedonrte
KOHTpareHTa He NPUHMMAKTCS B pacyer.

3.4.3. B cny4yae HactynseHus cobbiTUil, NpUpaBHEHHbIX K AedONTy, KOHTpareHT
CUMTaAETCAa HaxoAsWMMCa B COCTOSIHMM AedonTa, BCe aKTUBbl, OTHOCSALWMECS K HEMY,
CUYMTAIOTCH HAXOAAWMMUCH B COCTOSAHUN aedonTa.

3.4.4. Ynpasnawowaa KOMMNaHUs MNpU MOHUTOPUHIE 3a40/IKEHHOCTU Yy4yuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHWUU CObbITMSA
AedonTta y XONAWHIOBOM KOMMaHuUM nM60 y KoUYeBbIX!” KOMMaHUIA rpynnbl, K KOTOPOW
NPUHALNEXWUT KOHTpareHT, W nonydeHmn wuHdopMaumm o6 >ToM YnpaBnswLwen
KOMMNaHWEN, KOHTpareHT TaKXe CYMTAeTCsa HaxoAaswummcsa B cocTtosHum pgedonta (3a
NUCKJIIOYEHMEM CrydaeB, KOrga KOHTpareHT uMeeT ny6anyHble KOTUPOBKW aKLUM,
AONroBbiX 0643aTenbCTB WM MNPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKM He
NOKa3blBaOT NPM3HaKOB obecLeHeHns, a TakxXe Clly4yaeB, KOrga KOHTpareHT npoaoskaeT
obcnyxuBaTb A0ONAT MNOCAe HaCcTyrnjieHns cobbitua gedonta y KOMMNAHUMW Fpynnbl, K

KOTOPOM OH MPUHAANEXNT).

3.5. OueHka cnpaseasiMBoM CTOMMOCTM AaKTMBOB, Haxoa4sLUUXCA B
aedonte
Ons BCex KnaccoB aKTUBOB, HaXOAALWMXCS B COCTOSAHUM pAedonTa, Crnpasensnsas
CTOMMOCTb aKTuMBa onpenensierca B cooTBeTcTBUM ¢ dopmynon 2, npum 3toMm PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a80/1KEHHOCTb (PU3NYECKUX UL, OLEeHMBaeMas A0 HacCTynJjieHns cobbiTumn
fedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (BkOYasa) HaACTyneHusa gedonta mau
NpUpaBHEHHbIX K HEMY CObbITUI oueHMBaeTca B oblwem nopsake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn aTOM 3HayeHne PD ang Takon 3a40/1PKEHHOCTU NPpUHUMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnin KOHTpareHT HaxoAUTCS B COCTOSIHMM 6aHKpPOTCTBA:

3.5.2.1. CTOMMOCTb NpPUHMMAETCSA paBHOM Hy/O NO TpeboBaHMAM Ha noraweHue
OCHOBHOro pgonra (NOAHOe/4YacTUYHOE, CPOK KOTOPOro HacTynua) W MNpoLeHTOoB, 3a

UCKIOYEHMEM [ofra, OUEHMBAEMOro OueHWMKoOM U obecneyeHHoro TOPryemMbiMu

17 Cnncok KNYEBBIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPAreHT, COCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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LUeHHbIMM 6yMaramum, HeABMXMMOCTbIO, OMUMOHHLIM CorfaweHneM, cTpaxoskon nubo
NOpy4YnTENbCTBOM TpeTbuX nuu. OueHka [OoJ/KHa NpOBOAUTBCA C Yy4YeTOM CpPOKOB W
BO3MOXHOCTWU MNOJIydeHMs BbiNaaT npu  peanusaunm obecrnevyeHmss Ha OCHOBe
060CHOBAHHOIO 3KCNEpPTHOro (MOTMBMPOBAHHOIO) CYXAEHMS YNpaBasoWwen KOMNaHum.

3.5.2.2. CTOMMOCTb NpUHUMAETCA paBHOW HYJO MO BCEM BbIMNYCKaM AONIOBbIX
LeHHbIX 6yMar sMuTeHTa, BCEM UWMeLWMUMCcss TpeboBaHUSAM K 3SMUTEHTY MO BCeEM
BbiNyCKaM LeHHbIX 6ymar, Bknwo4das TpeboBaHMs Ha BbiNAaTy KYMNOHHOro Aoxoza 3a
npeablaywme KynoHHble nepmoabl, 06bsaBAEHHbIX, HO He MONlyYeHHbIX AUMBNUAEHA0B, BCEM
npounMm TpeboBaHMAM K KOHTpareHTy, 3a WCK/KYEeHMeM CcnydaeB, Korga y AaHHOro
TpeboBaHMs (BbliNycKa LeEHHbIX 6yMar) MMelTCs pblHOYHblE KOTUPOBKM NMBO MMeeTcs
OTYeT OueHLlNKa AaTa OLUEHKWM MO KOTOpoMy He bonee 6 Mmec. Ao aaTtbl pacyeta CHA,
CO34aHHbIN Nocne Hadana npouenypbl 6aHKpPOTCTBA.

B cny4yae ncnonb3oBaHUSA OTYETA OUEHLMKA NMPpU NOSIBAEHUN HOBOM MH(OpMaunm o
CHMXXEHUN BO3MOXHOCTU BOCTpeboBaHMA 3a[0/KEHHOCTU WM CHUXEHUN OLLEHKM
NOTEeHUMANbHbIX CYMM K MOJIYYEHUIO YNpPaBAsowWwas KOMNaHMsa AO/XHA B CPOK He 6onee
2 Hejesb NONYYUTb HOBbIM OTYET oueHWMKa, IM6O NpuU3HaTb CTOMMOCTb 3a40J1KEHHOCTH
paBHOM HYNIO.

3.5.3. Ob6sazaTenbCcTBa KOHTpAreHToB No UeHHbIM byMaraM B MHOCTPaHHOM BankoTe
OLeHMBAKTCA crieayrowmm obpasom:

LGD no ob6s3atenbCTtBaM Mo LUeHHbIM 6yMaram KOHTpareHToB onpeensieTcs B

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

HanMuMsa KOTMPOBKWM A0SFOBOro ob6s3atenbCTBa KOHTpareHTa Man KOTUMPOBOK MHOMO

nybnnyHoro ponra (UeHHbIX 6yMar) AaHHOro KOHTpareHTa C aHaJlornMyHbIMMU

YCNOBUSMM MO MECTY XPaHEHUS UeHHbIX 6yMar M BO3MOXHOCTSIMW MNOralleHus

ob6a3aTenibCTB NO BbiNJlaTe KYNOHOB W AMBUAEHAOB B pybsisiX B COOTBETCTBUU C

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

B COOTBETCTBUM C N.5.13 HacTodawero MNpunoxeHus.

3.5.3.1. Obsg3aTenbcTBa No uUeHHbIM 6yMaram B WMHOCTPaHHOM BankTe, B TOM
yncne No BbiNaaTe KYynoHOB W AMBUMAEHAOB, B OTHOWEHWWU LEHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLLUEeCTBASETCS Ha cyeTe HOMMHaNbHOrMo AepXXaHus crneunann3vpoBaHHOro
aeno3ntapus, oTkpbitoro B HKO AO HP/[, v no KOTOpbIM BbinaaTa He MOXeT 6bITb

nponsBeaeHa B pybsisix B COOTBETCTBUU C AENCTBYOLWMM 3aKOHOAATENLCTBOM P®D, c AaThl
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NPU3HaHMA B UMYLLECTBE NMaeBoro MHBECTULMOHHOIO (POHAA NMPM3HAKTCA HaXoA4AWMMNUCS
B cocTosiHuun geconta, LGD no 3tum obasaTtenbcrBam npuHuUMaeTcs paBHbiM 100%.
3.5.3.2. Obs3aTenbcrBa, B TOM YUCNe MO BbinjaTe KynoHOB U ANBUAEHAOB, B
OTHOLUEHMM UeHHbIXx 6yMar, XpaHeHMe KOTOpbIX OCYLeCTBASAETCS Ha c4yeTe
HOMWHANIbHOIO AepXaHusa creumann3npoBaHHoOro Aenosmtapus, oTkpbitoro B HKO AO
HP, v Bbinjata no KOTOpPbIM MOXeT 6bITb npou3BeaeHa B pybnsx B COOTBETCTBUMU C
AEeNCTBYIOWNMM 3aKoHoAaTeNnbCcTBOM PO, C paTbl NpU3HAHMA B MMYyLLECTBE MNaeBoOro
WHBECTULUMOHHOIo oHAa OLEeHMBAKOTCA B oblieM nopsake, yctaHosrieHHoMm MCYHA MANO,
npu 3TOM C pAaTtbl Hactynnenuma pedonta cornacHo MCHA TMA® LGD no atum
obsazatenbctBaM npuHUMaeTca paBHbiM 100%. B cnyyae ecnn npsiMo MM KOCBEHHO
ctana Habnwgaema wnm poctynHa uHdopmauusa o ToMm, 4yTo obssaTtenbctBa 6yayT
noraweHbl B onpefeneHHblin CpoK, B TOM uucre B pybnax B CyMMe, 3KBMBAJIEHTHOM
CTOMMOCTM 06£43aTeNbCTB B MHOCTPAHHOW BastoTe, CPOK HacTynneHus pedonta MoxeT
6bITb U3MeHeH (yBenu4eH UAM YMeHblUleH B COOTBETCTBUM C NOAy4YeHHOW MHdopMaunen)
Ha OCHOBaHWM 3KCNEPTHOro (MOTUBMPOBAHHOIMO) CYXAeHUS YNpaBnstowen KoOMNaHuu.
3.5.3.3. ObgzatenbcrtBa, B TOM 4uC/e Mo BbinNjaTe KyrnoHOB U AMBUAEHAO0B, B
OTHOLWIEHMM UeHHbIXx 6yMar, XpaHeHMe KOTOpbIX OCYLLeCTBASAETCS Ha c4yeTe
HOMMHANbHOIO AepXaHusa CcneyuanmanpoBaHHOro Aeno3utapus, OTKPbITOrO B  WHbIX
aenosntapusax, kpome HKO AO HP[, oueHuBatoTcs B obuwiem nopsiake, yCTaHOBIEHHOM
MNCYA MNO®. C paTtbl, Korga NpsMO MM KOCBEHHO cTana Habnwgaema wam AoCTynHa
WHpopMauns o ToM, 4yTo obsAzaTtenbCcTBa He 6yayT nNoraweHbl B pe3ysbTaTe cobbiTun,
yKasaHHbIX B M. 3.2.1, TakMe obsa3aTtenbCTBa NPU3HAKTCA HaXoAsLWMMUCSA B COCTOSIHUMU
aAedonta n LGD no 3tuM obs3atenbCcTtBaM npuHuMMaeTcs paBHbiM 100% (peweHue

odopMnseTcsa sKcnepTHbIM (MOTUBUPOBAHHbLIM) CYXAEHMEM YNpaBAsSIOWeENn KOMMAHUN).

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

3a40/KEHHOCTb NepecTaeT cYNTaTbCs Ae(dOSITHOMN B Ceayowmnx cydaax:

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

3.6.2. Ecnun 3a40KeHHOCTb 6bl1a npu3HaHa AedonTHOM 13-3a gedosTa KoMNnaHum
rpynnbl, K KOTOPON NPWHAANEXWUT KOHTpareHT - nocne nybsmyHoro o6bsBAeHus o
pecTpyKTypusauum nmMbo MMpPOBOM COrnalleHuu.

3.6.3. B cny4yae B0306HOBMEHUSA 06CNy>XnBaHUS Aora No rpaduky.
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3.6.4.B cnyyae nonydyeHus uHdoOpMauMu O NpeKpaweHunm  YyrosloBHOro
npecnefoBaHUs KOHTpareHTa nNyTeM onpasAaTeNlbHOro npurosopa nNnbo npekpalleHus
Aena, a Takxe B Cnyyae npekpaweHus gena o b6aHkpotcTtee. lMpu 3TOM Ynpasnstowas
KOMMNaHus obs3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSHUSA C YYETOM M3BECTHbIX N
npeanonaraeMblX yC/10BUW MUPOBOIr0O COrnalleHums.

3.6.5. B cnyyae nosiBfieHNa KOHTpareHta - @u3nyeckoro nuua, o06bABEHHOro
paHee nponaswuM 6e3 BeCcTn, N BO306HOBNEHNA 06CYXMBaHMUSA 3a40/KEHHOCTMW.

NHpopMaLumns 0 BbiSIBJIEHHbIX COBbITUSIX, NMPUPAaBHUBAEMbIX K A€GO/ITY U O BbiXoge
KOHTpareHTa M3 COCTOSIHUA AeosTa, NpefocTaB/sSeTcss YrnpasB/isiiolwen KoMnaHnen B
Crieunann3npoBaHHbINA Aerno3uTapuii He rnosgHee creayrolujero paboyero AHs 3a AaTtou
BO3HUKHOBEHUSI TAaKoro cobbitus (rpuv ycioBun, 4TO0 MHEGOPpMauns O BO3HUKHOBEHUM

Takoro cobbiTvsl rMpsiMo nJin KOCBEHHO Habirogaema YrnpasrisiioLen KOMaHnen).

Paspnen 4. Nopsapok onpeaenedns PD no 3afA0/1HKEHHOCTU IOPUANYECKUX UL,

4. Otanbl onpeaeneHns BepoaTHoctu aAecdonta (PD) no 3apA0/1KEHHOCTU
IOpUANYECKNX Nuy:
1) onpepensetca rogoBasi BEpOSATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXxoAMMOCTM OCYLLECTBNSETCS KOppeKTUpoBKa Ha obecueHeHue;
3) B MNpeaycMOTpPeHHbIX HacToswmMM Pasgenom ciaydasx ocCywecTBasieTcs
AOMOJIHUTENbHAA KOPPEKTUPOBKA HA CPOK AEHEXHOro NnoToka, K KOTOpPOMY

6yaeT NpUMeEHSTbLCS AaHHas BEPOSTHOCTb AedoTa

4.1. BepostHoctb pecdonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cseayrowmMMmM MeToaaMu:

4.1.1.

B cny4yae Hanmuma y poCCMMCKOro KOHTpareHTa penTuHra ogHoOro nm3 poCCUMCKUX
PENTUHIOBbIX aAreHTCTB MpuMeHsaeTcsa 3HadveHune PD, onpeaeneHHoe pPOCCUNUCKUM
PENTUMHIOBbIM areHTcTBOM AO «2DkcnepT PA» (panee - AreHTCTBO) (Tabnuua «YpoBHMU
(yactoTbl) pgedonta NO pPENTUHIOBbIM KaTeropusiM  HauMOHaNbHOM  POCCUIACKOMN
PENTUHIOBOM WKanbl AreHTcTBa A/19 BCeX OOBLEKTOB penTUHra, KpoOMe CTPYKTYPHbIX
obnmraunMm M MHCTPYMEHTOB CTPYKTYPHOro (MHaHCUMPOBaAHMUSA» B COCTaBE aKTyasibHOMo
oTyeTa 06 MUCTOpPUYECKUX AaHHbIX 06 ypoBHAX aedonTta rno peuTUHroBbIM KaTeropusim

NpUMeEHsIeEMbIX PENTUHIOBLIX WKan. NcTouHuk: https://raexpert.ru/.
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Mpn >TOM B C/lyyae HaNUM4uUa Yy KOHTpareHTa HEeCKOJIbKUX PEenuTUHIOB,
MPUCBOEHHbIX PpPa3HbIMU  POCCUNCKUMU  PEUTUHIOBbBIMM  areHTCcTBaMu, BblbMpaeTcH
HaUMEHbLWNIN PENTUHI U3 aKTyasibHbIX U COOTHOCUTCA C penTuHrom AO «2DkcnepT PA» B
cooTBeTCcTBUM C [lpunoxeHuneM [1 Kk Hactoswemy [MpunoxeHuto. Ona oTtobpaHHOro
pernTuHra ot AO «3Dkcnept PA»!® Bbi6upaeTca COOTBETCTBYLlee 3HaveHne PD no
yKasaHHoOM Bblwe Tabnuue anga cpoka 1 roa.

4.1.2. B cnyyae Hanuuua y WHOCTPAHHOro KOHTpareHTa peuTUHra OAHOro u3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MNpuMeHsaeTcs 3HadyeHue PD oOT areHTcTBa
Moody’s Ha OCHOBaHUW NYBNUYHbBIX AOCTYMHbLIX AAHHbIX NO BepossTHoCcTAM aedonTta (PD)
yepes CornocTaB/ieHNE PENTUHIOB B COOTBETCTBMU C MNpunoxeHuem [. MNpun 3TOM B ciyyae
HanMuMsa Yy  KOHTpareHTa  HEeCKOJIbKMX  PEeUTUHIOB,  MPUCBOEHHLIX  Pa3HbIMU
MeXAyHapOAHbIMU PENTUHIOBbIMW areHTCTBaMu, BbibMpaeTcsa HauMeHbLUUN PENTUHT U MO
HEMY 4yepe3 COMoCTaB/ieHne PeNTUHIOB B COOTBETCTBUU C lNMpunoxeHnem [ onpenenserca
BennynHa PD gna cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBUS Y KOHTpareHTa peuTuHra M HanuMuus BbIMYCKOB
obnuraunn BeposaTHocTb Aedonta (PD) MoxeT 6biTb onpeaeneHa - MO OUEHKe
COOTBETCTBUS YPOBHIO pEWTUHra 4epe3 KpeauTHbIM crnpes obnurauum  AaHHOro
KOHTpareHTa B COOTBETCTBMMU C [punoxeHmnem B K HacTosawemy MNpuioxeHuto.

4.1.4. B cny4yae OTCYTCTBUSA Y KOHTpareHta peuTuHra m OTCYTCTBUS BbIMYCKOB
obnurauum 3HavyeHue PD onpenensercs B CneAyloLweM nopsake:

4.1.4.1. Ana KpynHbIX KOHTpPaAreHToB, He oTHocAwmuxcs K MCB (Bbipyyka 4 mapg
pyb. n 6onee B rog), B cC/lyyae OTCYTCTBUS peEUTUHra OAHOMO0 W3 POCCUMNCKUX
PENTUHIOBbIX areHTCTB MPUMEHSETCA CpeaHsas BeposaATHOCTb gedonta ana Speculative
Grade oT areHTctBa Moody’s Ha OCHOBaHWM akKTyasbHOro ny6/NYHOrO AOCTYMHOro
oTyeTa Mo exerogHoMy uccriefoBaHM KopnopaTtuBHbiXx pgedontoB (Annual default
study) ¢ npuMeHeHMEeM COOTBETCTBUSA YpPOBHEW penTuHros, Tabnumua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibnpaetcsa 3HaueHue PD ans cpoka 1 roga;

4.1.4.2. Ana npeanpuatmin MCB (Manbii n cpegHui 6usHec nnm cybbekTbl Manoro
M cpegHero npeanpuHUMaTeNnbCTBa) TMPUMEHSETCA CTaTUCTUYECKUM  YyCPeAHEHHbIN

nokasatenb AedoNToB B 3aBMCMMOCTM OT OTpPacnu, NpuBeAeHHbit B MpunoxeHun T.

18 Ecnn B kauecTBe 3HaueHns PD ans penTuHroBon kateropmm AAA peTUHIroBOE areHTCTBO YKa3blBaeT «-» (Mpo4yepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHue PD NpMHUMAETCs paBHbIM HYJTHO
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lOpunanyeckoe nuuo OTHocuTcA K kKaTteropmm MCB B crnyyae, ecnyM Ha AaTy OUEHKWU
YNCITUTCS B €IMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenscTeal® nnm
€C/IN ero Bblpy4kKa cocTtaBnseT MeHee 4 mapa. pyb. B roa. Mpu oTcyTcTBMM MHMOPMaLmn
B eAMHOM peecTpe cybbeKTOoB Masioro U cpeaHero npeanpuHuUMaTenbCcTsa U MHGopMauum
0 BeNMuYMHe roAOBOM BbIpYYKW KOHTpareHT MoXeT 6biTb OTHeceT K kKateropum MCB Ha
OCHOBAHWM 3KCNepPTHOro (MOTUBMPOBAHHOMO) CyXXAeHUs YNpasnsowen KoOMNaHuu.
4.1.4.3. B cny4yae, eCiM HEBO3MOXHO WAEHTUIUUMPOBATb MNPUHALNEXHOCTb
KOHTpareHTa onpeAeneHHoro Tuna KOHTpareHTa K KpynHomy é6usHecy n MCb (Hanpumep,
TeppuTopuanbHbIM genaptaMeHT duHaHcos, OIYr, MYM v T.n., HEe nMewwWwme penTnHra),

Takomn KOHTPAareHT OTHOCUTCA K KaTeEropmn KpynHbIX 3aeMLLNKOB.

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  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
MOHMXEHUSA penTUHra Ha 1 crtyneHb. [OHMXKeHue Ha 6osibliee KONMMYeCcTBO CTyneHen
odopMnAeTcs MOTUBMPOBAHHBIM CY>XXAEHWEM YNpaBAsoLWen KOMAAHNUN.

4.2.1.2. Ans obecueHeHHOM 3a40/1KEHHOCTU KPYMHbIX KOHTpareHToB
MCNONb3YyeTCs BEPOATHOCTU AedonTa OS89 CaMOW XyAlen penTuHrosown kateropum (Ca-
Q).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBAM KOHTpPareHTOB-(PU3NYECKUX N
npumeHsaeTcs CoR, paccumMTaHHbIM AN cTagun 2.

4.2.1.4. Npn oueHke pgna MCB, ans KOTOpbIX He onucaH cnocob pacuera,
BEpOATHOCTb Aedonta bepeTca paBHOW CpeAHEen BennuuHe Mexay 1 1 BepoSTHOCTbIO
aAedonta ana He obecueHEeHHOro akTuBa/3a40/PKEHHOCTU C OKpyrneHueM A0 4 3HaKOB
nocne 3ansaTomn.

4.2.2. Ans o06eCueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB2? BepoSATHOCTb

nedonTa paccunTbiBaeTcs B COOTBETCTBUN C DopMynoin 3:

% https://rmsp.nalog.ru/
20 NcknoyeHne cocTtaBnsaeT 3a40JIKEHHOCTb, OseCLleHeHVle no KOTOpOVI pacCynTbiBanoCb paHee C NMOMOLWbIO AaHHbIX MO
Cost of Risk no noptdensm 6aHKOB.
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dopmMmyna 3.

t
PD(t)npocpou = PD + ——* (1 — PD)

T+1
rae
t - cpok npocpoukn,
PD(t)npocpou — BEPOATHOCTb JAedonta A9 NpoCpoYeHHOM Ha t AaHen

3a[40/KEHHOCTM C  MOMEHTa  MpPU3HaHUS  MNPOCPOYEHHOM  3a[O0/IKEHHOCTU  He
onepaunmoHHou. MNonyyeHHOe 3Ha4YeHWe onpenenseTca A0 4 3HaKOB Mnocse 3anaTon.

T - CpOK ANs NpU3HaHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedOoNTHON,

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnn y aktmBa He 6bI10 COOTBETCTBYHOLWEN BepoAaTHOCTM aedonTta, TO OHa
pacCcYMTbIBAETCA Ha AeHb nepej HapylweHMeM Cpoka UCNOHEHUS 0653aTenbCTs;

- B C/ly4ae, eCcnm No KOHTpareHTy OTCYTCTBYIOT NpuM3HaKn obecueHeHns MHble, YeM
NnpocpoYeHHas 3a40/IXKEHHOCTb - Kak rogosada PD B cooTBeTcTBUK C N.4.1;

- B CJlyyae, eCcAuM Tro KOHTpareHTy WMeKTCAa AOMNOJSIHUTENbHbIE TMPU3HAaKK
obecueHeHns - Kak rogosas PD, 4ONONHUTENBbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1

4.3. B cnyyae, ecnn y KOHTpareHTa, Mo KOTOPOMY BbisiBJ/IEHbl NMPU3HaKK
obecueHeHUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/XeHHocTeh, To PD
KOHTpareHTa MNpPUHMMaeTCcA paBHOW Haubonbwemy 3HavyeHumrw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMy U3
obecueHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOMHO oONpeaenvuTb
PD(t)npocpo4y no AEeHEeXHOMY TMNOTOKY, OTHOCAWEMYCA K [AaHHOMY
obszarenbcrBy, C Haub0/sbLLMM CPOKOM nNpocpouku. [onyyeHHoe TakuM
obpasom 3HaueHue PD KOHTpareHTa NpPUMMEHSsIeTCA KO BcCeM obsizatenbcrBam
KOHTpareHTa, nocJjieé 4Yero Mo HEenpocpoYE€HHbIM [AEeHEeXHbIM MNoToKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AAEHEXXHOro noTtoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK

AE€HEeXXHOro NoToKa
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4.4.1. [na Kaxaoro AeHexXHOro noTtoka paccuuTtbiBaetca PD, ucxoaa wus PD
KOHTpareHTa (onpeneneHHoro B COOTBETCTBMM C Nn.4.1-4.3), CKOpPpeKTUPOBAHHOIO Ha
CPOK [IeHeXHOro rnoToka:

e KoppekTnpoBka Ha CpOK AEHEeXHOro noToKa He OCYyLeCcTBMseTca A0 MOMEHTa
nepBoro noraweHus no 3aA0J/PKEHHOCTU, B C/lyyae, eC/in CPOK A0 AaTbl AEHEeXHOro
noToKa He npesblwaeT 1 roga oT AaTbl OLEHKW U BEPOSITHOCTb AedosiTa KOHTpareHTa
npeBblllaeT BEPOATHOCTb AedonTta Ang Hamxyawero pentuHrosoro rpenga (Ca-C)?! no
AaHHbIM oT4yeta (Annual default study) pentuHroesoro areHtctBa Moody’'s (ans
topuandecknx nuy, He aensawowmmmca MCB) nnn Hanxyplwen BeposaTHOCTU aedonta ans
TaKoro KoHTpareHTa u3 kateropum MCB (nNpu OTCYTCTBMM MNPOCPOYEHHbIX AEHEeXHbIX
NOTOKOB, BbIBOASALLMX 3340/1)KEHHOCTb M3 COCTOSIHUS ONEPALMOHHOMN);

e KoppeKkTnpoBKa Ha CpOK LEHEXHOro noTokKa He OCYLeCTBSeTCs, B Cy4vae, ecnu
CPOK A0 pAaTbl AEHEeXHOro noToka He npeBblwaeTr 1 roga OT AaTbl OUEHKU U Yy
KOHTpareHTa WMMeKTCS MPOCPOYEHHbIE AEHEeXHble MOTOKMW, BblBOASAWME 3a[0/KEHHOCTb
N3 COCTOSAHUSA OnepauyoOHHOMN.

B cnydae, ecnn koppektunpoBka PD Ha CpoK [eHeXHOro roToka He
OCYLLeCTBNASIETCS, BEPOATHOCTb AedonTta ans aeHexHoro notoka (PD(Tn)) npuHuMaeTtcs
paBHOM BEpPOSATHOCTU Aedo/Ta KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. Ina KOpPpPeKTUPOBKU BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro noToka
ncrnonblyetca ¢opMmyna pacyeta BeposaATHOCTM Aedonta MNo noaxoAy  OUEHKM

MHTEHcMBHOCTU (Dopmyna 4).

dopmMmyna 4. Pacuert BeposaTHOCTM AedosiTa N0 MeToAy OLleHKN MHTEHCUBHOCTM.
™n
PD;, =1— (1— PD)365
roe,
PD - BEPOATHOCTb AedonTa KOHTpareHTa, pacCynTtaHHas B COOTBETCTBMM C N.4.1-
4.3;
Tn - konnyectso KaneHaapHbIX AHEN A0 NoraweHns AeHeXHOro noToka.

3HaueHne PDy, okpyrnsietcs Ao 4 3HaKoB nocne 3ansToin B Aonax unv o 2

3HaKOB Mocne 3ansaTon B NpoLeHTax.

21 BepoATHOCTb AedonTa MOXET NpeBbilaTbh BEPOSTHOCTb AedonTa ANS Hauxyalwen KaTeropmm
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN 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. Nopaaok NCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpepeneHns KpeauTHOro0 peuTUHra MWHOCTPAHHOro KOHTpareHTa
MCNONb3YIOTCA KpeaUTHblE PEUTUHIN MeXAYHAPOAHbIX PEUTUHIOBbIX areHTcTs [lpu
onpeneneHnn KpeauTHbIX PEUTUHIOB  POCCUMUCKUX  KOHTPAreHTOB  MCMOJIb3YHTCH
KpeaUTHble PENTUHIU POCCUNCKUX PENTUHIOBLIX areHTCTB.

4.6.2. B uenax Hactoswero MpunoxeHUsa WUCNONb3YeTCA KPeAUTHbIA PENTUHI Mo

lKane peVITMHFOBOFO dreHTCTBa, COOTBGTCTBYIOLLI,GVI Basil0OTE€ OCHOBHOIO A0Jira.

4.7. Ons aKTUBOB KOHTpareHTa, HaxoasiLwerocs B cocrtosHun paecgponrta, PD

yCTaHaB/iMBaeTcAa paBHOM 1.

4.8. Ana 3apo/mHKEeHHOCTH, o6ecneyeHHOMN MOpPyuYUTENbCTBOM, rapaHTUemn,
ONMUMOHHbIM COrflalleHUEM B OTCYTCTBMW MPOCPOYEHHbIX 0683aTeNbCTB KOHTpareHTa,
ncrnonblyetca PD nopyuyuTens, rapaHTa, KOHTpareHTa no OnuMOHHOMY COrfalleHuIo Ha
obecneyeHHyY0 YacTb 3a40/KEeHHOCTU, ecnu PD KOHTpareHTa - 6onbLue.

Ecnn nopyuutenem no 3a40/KEHHOCTM (U3NYEeCKOro nuua BbICTynaeT
topuanyeckoe nmuo, TO UCNOb3yeTCs HauMeHbllee U3 roAoBbIX 3Ha4YeHUN nokasaTenemn
CoR pomxHuka wn PD*LGD nopyuyuTtensa. T[llopyynTtenbCTBa @U3NMYECKUX UL He
NPUHMMAIOTCA B pacyerT.

Ons 3agomxeHHOCTM, obecnevyeHHOM CTpaxOBKOWM MW 3anoroM, ncnonbsytorcsa PD

AO/MKHMKA No Aorosopy (aKTuBy).
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Paszpnen 5. Pacuer LGD

5.

5.1. LGD npu uMcnosib30BaHUU PEUTUHIOB POCCUACKUX U MEXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YMUC/le NMpU Nepexone K penTUHraM 4yepes KOTMPOBKM
obnuraunin) n KUCNonb3oBaHUU ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpenensieTca Ha OCHOBAHWM aKTyasbHbIX MNYBAMYHbBIX AOCTYMHbLIX AAHHbLIX M3 OTYeTa
PENTUHIOBOro areHtcTtBa Moody’s no exerogHOMy WCCNefoBaHUKD KOpNOpaTUBHbIX
aedontos (Annual default study), Tabnuua Average senior unsecured bond recovery
rates by year prior to default> ¢ 1983 roga?? Ha ropmsoHTe 1 rog B COOTBETCTBUM C
NPUHAANEXXHOCTbI COMOCTAB/IEHHOrO PENTUHra KOHTpareHTa K rpynne pemTUHros, Ans
KOTOpbIX onpeaensietcs Recovery rate.

YKaszaHHbIX  MYHKT TMPUMEHSETCHS TOJIbKO B C/lydae HEeBO3MOXHOCTHU

onpegeneHnsa LGD B cootBeTcTBMM Cc n. 5.13.

5.2. LGD gna dusunueckux nuvy m MCB npu otcytcTtBuuM obecneueHus,
MMerwulero IMKBMAaLMoOHHYO CTOMMOCTb, NpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B npoueHTHOM OTHOLWEHUN C ydyeToM obecneyeHus onpeaensieTcs Kak
OTHOWeHne MakcuMmyma Mexay 0 M pasHOCTbIO CyMMbl 3a40/1KEHHOCTU (onpeaensemMomn
KaK cyMMa paKTU4eCKOM 3aZ0/1KEHHOCTU U HAYUC/IEHHbIX NMPOLEHTOB Ha AAaTy OLEHKU) U
NVUKBUAALMOHHOW CTOMMOCTU obecnevyeHuns K CyMMe 3a40/KEHHOCTU.

5.4. lna  3a40/DKEeHHOCTM, obecneyeHHOM  MNOpy4yuTeNnbCTBOM, rapaHTuen,
OMNUWMOHHBIM cornaweHnem wucrnonbsyerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy YacTb 3afo0/IKeHHocTu, ecnu PD
KOHTpareHTa no gorosopy 6onblwe. Ecnn nopyumteneMm no 3af0KeHHOCTU HU3MYECKOro
Nvua  BbICTYMaeT pUANYECKOE JINLO, TO WCMONb3YEeTCA HauMeHbllee U3 roAO0BbIX
3HayeHun nokasatenen CoR pgomkHuka n PD*LGD nopyuutens (cM. n. 4.8.). YKa3aHHbIN
noaxon npUMEHSeTCs A0 BO3HMKHOBEHUS aKTUYECKOM MNpPOCPOYKM  UCMOSHEHUS
0643aTeNIbCTB KOHTpareHToM. [lopyuuTenbctBa GU3NYECKUX NUL, HE NPUHUMAIOTCH B

pacuer.

22 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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5.5. [1nd 3a40/1KEeHHOCTU, obecneyeHHOM AOroBOPOM CTpaxoBaHUS, B Ciiyyae ecnum
TaKOW AOroBOp 3aK/KYEH CO CTPAaxXOBOW KOMMaHWEW, UMEKLWEN YPOBEHb PEUTUHra He
Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW wWKane ana Poccuinckon
depepaunn nnam Bxoasiler B CNMCOK OA0BpeHHbIX AN CTpaxoBaHUSA HeABUXMMOCTU
nobbiM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CYMMY CTpaxoBku 6e3 gnckoHTupoBaHusa (Gopmyna 5 He npuMmeHseTcs).

5.6. B nHOM cny4yae, WUCNosb3yeTcs AWMCKOHTUMPOBAHHAs CyMMa CTPaxOBKMW.
Mopsiaok onpeaeneHnsa amckoHTa (discount), ctaBkmn guckoHTnpoBaHua (R) n cpoka (Tex)
yKasaH B onucaHumu ¢opmynbl 5.

5.7. B KayectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHns npuHMMaeTCs

ANCKOHTUpPOBAaHHas crpaBeAnMBasi CTOMMOCTb obecneyeHunst / ctpaxoBkun no dopmyne:

dopmMyna 5.
___ P
(1+R)Tex/365

PV =) * (1 — discount),

roe

PV - anckoHTMpoOBaHHas cnpaseanmeasi CTOMMOCTb obecrneyeHus / CTpaxoBKU;

P - cnpaBeanmeasa cTouMMoCTb obecneyeHus, onpeaeneHHass B COOTBETCTBUU C
HacToswumu [MpaBunamu onpegeneHms CHA / cymMMa MOKpbITUS 3a40/KEHHOCTU Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONM4YecTBO AHen OT AaTbl onpegeneHns CYA [0 paTbl 0XMAAEMOro
nocTynseHnsa obecneyeHus B c/yyae HapyleHnsa 06a3aTeNbCTB KOHTPareHToM, CoracHo
ycnosmam porosopa. KonuyectBo AHeW MoxeT OblTb onpeaesneHo Ha OCHOBAHUU
aKcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YrMpaBasoLWen KOMMaHUKW, ecnu CpokK
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBWUIK AOroBopa.

R - 6e3p1cKkoBas CTaBKa Ha CPoOKe Tex.

Ons 3a40/1)KEHHOCTH, obecneyeHHOM 3a510rom, Tex onpepensieTcs
MOTUBUPOBAHHbIM cyXxaeHneMm. CpoK MnoNy4vYeHUs AEHEeXHbIX CpPeacTB, MOJSIyYeHHbIX OT
peanusauumn npeameTa 3anora, onpenensieTca Mcxoas M3 ycnoBMiA AOroBopa 3asora u
CYLHOCTWN npeaMeTa 3aora.

Ons 3a40MKeHHOCTHN, obecnedYyeHHOM AOroBOPOM CTpaxoBaHUs, Tex OnpeaenseTcs
y4yeToOM CpOKOB BbINJaTbl MO AOroBOpY CTpaxoBaHWUA MpuM HacTynneHun aedonta

KOHTpareHta (Npu3HaHMM KOHTpaAreHTa HennaTexecnocobHbiIM) MAM Ha OCHOBAHUMU
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MOTUMBMPOBAHHOIO CYXAEHWs YynpaBnslowen KOMMaHuu, ecnm CpoK BO3MeLWeHus
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUIK AOroBopa.

Ona cnydyaeB cyaebHbix pasbupaTtenbctB (NNaHUpyeMbiX WAWM  TeKywmx) C
3anorogatenemM UM CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNsATb MeHee 6 MecsLeB.

discount - JUCKOHT, onpeaensemMbln B criegyowem nopsake:

B OoTHOWeHNN 3a40/KeHHOCTH, obecnevyeHHON ToOpryemMbiMn LeHHbIMKM ByMaramu:

e ANA UeHHbIX 6ymar, ucnonb3dyembix Ana obecneyveHusa no caenkam PEMO Ha
MoCKOBCKOW 6UpXxe — COOTBETCTBYOLWMIA AUCKOHT Ans caenok PEMO?3;

e [O/19 aKUMN MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbliX Ha OPraHU30BaHHbIX PbIHKaX
cTpaH O2CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH O2CP - kak cpeAHuMi AUCKOHT Ans
caenok PEIMO Ha MockoBckon 6mpxe U3 Tpex akumm ¢ caMmbiM 6M3KUM MO
obbeMy cpegHeMecsyHbIM 3a nocnegHne 6 Mec. o60poToM;

o He BXoAsAwumx B WMHAEKCbl akumnh ctpaH O3CP - Kak MaKCuMMabHbIN
OVCKOHT ansa caenok PEMO Ha MockoBCKOM 6upxe C akuMsMU U3 MHAEKCa
MMBB;

e Ana obnuraumi C penTUHraMMm POCCUNCKUX PEUTUHIOBbIX areHTCTB - Kak
cpeaHun auckoHT ang caenok PEMO Ha MockoBckon bupxe ns cnmcka Tpex obnuraymn,
obnagarwwmx TakKUM Xe peuTUHIroMm (NM60 MeHbLIUM, NpU OTCYTCTBMWU paBHbIX) U CaMOK
61un3Kon aropauuven.

JInkBnpaumoHHass CTOMMOCTb HETOpPryeMmbiX UeHHbIX 6ymar, nonem B yCTaBHOM
KanuTane 1puanyecknx nuuy onpeaenseTcs Ha OCHOBaAHMKN OTYETa OLEHLMKaA.

B oOTHOWweHMn 3a40/KEeHHOCTU, obecrneyeHHOW [OroBOPOM CTpaxoBaHusa (3a
NCKJIIOYEHMEM cnyyas, ykasaHHoro B n. 5.5.):

e Ecnun cTtpaxoBon kKoMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumoHanbHOM WKane ansa Poccunckon depgepaunm n CcTpaxoBasi KOMMaHUs
He BXOAMUT B CMNUCOK O0A06pEHHbIX ANS CTpaxoBaHUSA HEABMXUMOCTU HU OAHUM U3 6AHKOB,
yKasaHHbIX B lpunoxeHnn b - OAUCKOHT pacCyMTbIBAETCs B CreAyloWweM nopsiake: Kak
PD ctpaxoBon komnaHum * LGD cTpaxoBon komnaHum. OT6op PD pansa penTuHra
CTPaxoBOW KOMMAHWUM OCYLLECTBISETCA B COOTBETCTBMM C NOPSAKOM, YCTAaHOBMIEHHbIM B

Paspene 4.

23 Ins akumit - puck-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMCcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLW e 6ymaru; ans obnurauunii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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e Ecnun ctpaxoBor KOMMaHWM He MNPUCBOEH PENUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06peHHbIX ANsi CTPpaxoBaHUS HEeABMXMMOCTM HWU OAHUM M3 6aHKOB,
yKasaHHbIX B [lpunoxeHnn b, ANCKOHT paccymTbiBaeTca kKak PD gnsa peuntmHra Caa *
LGD. MNpwn atom, pa3smep LGD npusHaeTtcs paBHbiIM 100%. OTt60op PD ans pentuHra Caa
OCYyLLeCTB/SETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/IEHHbIM B Pa3saene 4.

5.8. lpn Hannumu nopyumTenbcrtea (rapaHTuUn, CTPAxXOBOK, OMUMOHHbIX
cornalweHnmn) rpuanyeckmx nuy Ha BC UIN 4YacCTb 3a40/DKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopy4yunTtenb/rapaHT/cTpaxoBLmK HaxoauTcs B COCTOSIHUM
obecueHEHNUss MO CpaBHEHMIO C MOMEHTOM BO3HMKHOBEHMS 3a[0/IKEHHOCTW, €ro
obs3aTenbCTBa HE NPUHUMAIOTCSH B pacyerT.

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyumTens/rapaHTta/CTpaxoBLunKa,
HaxoAsLWerocs B COCTOsiHUKM fedonTta, He NPUHUMAKOTCS ANa pacyeTa.

5.8.3. O6ecneyeHHble obs3aTtenbCcTBa rapaHTa/nopyudunTens/cTpaxoBLinKa
NPUHMUMAIOTCA C y4yeToM obecneyeHMss B COOTBETCTBMM C MpaBwuiamu, YCTaHOBJIEHHbIMU
HaCToOSALWMM pasaenom.

5.9. O6ecneuyeHne, Haxogsuleecss B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoAasLeMycs B COCTOoSsHUMM aedonTta (B TOM 4McCie B COCTOSSHMM 6aHKpOTCTBA), MOXeET
NPUHMMATLCA TOJSIbKO MO OTYETY OLEHLNKa, C YY4ETOM BO3MOXHOCTM M CPOKOB NOJTYYEHUS
3anora.

5.10. OnpegeneHne LGD npu HanMyuMm KOTUPOBOK MO NybAnyHOMY Jonry
KOHTpareHTa nMbo KoMNaHWn U3 rpynnbl KOHTpareHTa:

5.10.1. B cnyyae gedonta no nybaMYHOMY A0ArYy KOHTpareHta nMbo KoMnaHum 13
rpynnbl KOHTpareHTta (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3TOn
KOMMaHuUM ero rpynmbl, a cama 3a40/XKEHHOCTb 06cnyxuBaetcs 6e3 HapyLeHW yCoBui
aorosopa) aAns oueHkun LGD wucnonb3yTca (NpY HanMumMn) KOTUPOBKM NYy6AMYHOrO
ponra. OTHoWweHWe nonHon ueHbl (UeHa 3akpbiTva (legal close) nnu pacyeTHoOM UeHbl
MHPOPMALMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbIA A0X0A4) K HOMWHAaNy AOJrOBOro
obs3aTenbcTBa MOXeT 6biTb MCMNOAb30BaHO Kak oueHka Recovery Rate. LGD B 3TOoM
cnydae 6yaet paseH 1 — Recovery Rate.

5.10.2. B cnyyae Hanuuus KOTUMPOBOK nybsMYHOro Aosira  KOHTpareHTa,
Haxoaswerocss B AedonTe, OTHOWeEHMEe MonHoM ueHbl (ueHa 3akpbiTua (legal close) +
HK[) Kk HOMMHany gonrosoro ob6s3aTenbCTBa MOXET CYMTATbCA OLueHKoM Recovery Rate

Ana KoHTpareHTa, LGD B aTOM cny4yae 6yaet paseH 1 — Recovery Rate. JaHHbIM noaxoa
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HEeNpUMeHUM ANs ciaydaeB oueHKM cybopaMHMPOBAHHOINO M BEYHOro A0Jira, ecnu ToNbKO
HEe MMeeTCs KOTMPOBOK CaMOro oueHMBaeMoro obs3atenbCcrea.

Ons uenen n.5.10. wucnonb3yeTcs <«uUeHa 3akpbitma + HKO», no AaHHbIM
cnenyroLwmnx NCTOYHUKOB:

e [na obnuraunmm poOCCUNCKUX 3SMUTEHTOB W obauraumin  MHOCTPaHHbIX
SMUTEHTOB, B  OTHOWEHMM KOTOPbIX HE  pPacCCUMUTLIBAKOTCA  LEHbI
BHebupxeBoro pbiHka (Hanpumep, ueHa HKO AO HPLO wnu uUeHbl WMHbIX
MHPOPMALIMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMJIEHHbIA KYMOHHbIA A0X04
No AaHHbIM MOCKOBCKOMN 6UpPXN;

e [Nna wHbIX obnuraumn - cnpaBeanvBas UeHa, onpeaeneHHas B
COOTBETCTBUM C Hactoawmmmn lMpasunamu onpeneneHns CHA, yeBennyeHHas

Ha pa3Mep HaKOoMIEHHOro KyrnoHHoOro aoxoaa,

Ons uenen HacTosiwero pasgena pacyeTHble 3HavyeHue Recovery Rate u pacuyeTHoe
3HadeHne LGD okpyrnsietca oo 2 3HaKoB Nocse 3ansTor B NPOLEHTHOM BblpaXXe€HUN Unm
4 3HaKoB nMocne 3anaton B A0NAX. 3HayeHusd, onpeneneHHble PenTUHIOBbIMU
areHTCTBaMm B OTHOWeHMM Recovery Rate ncnonb3ytoTcs 6e3 oKpyrneHums C ykasaHHoOM

TOYHOCTbHO.

UHpopmMaumns o0 UeHHbIx byMarax, ncriosib3yeMbIX B paMKax Hacrosiljero pasgena,
rpeaocTaB/ISAeTCA Ypas/isowen KOMaHnen B Creunaan3upoBaHHbINA [eNno3uTapui He
nosgHee paboyero AHSA, C/EAyOLEro 3a Aartod, N0 COCTOSSHUKD Ha KOTOpYto
ornipeaesnsieTcs CripaBea/imBasl CTOMMOCTb aKTuBa B COOTBETCTBMM C HAacCTOSLYEN

METOANKOM.

Paspen 6. Pacuet COR.

6. MNpn ncnonb3oBaHUWM AN pacyeTa CNpaBeAsIMBOM CTOMMOCTU C YYETOM KPEeAUTHOro
puUCKa AaHHbIX BAHKOB WM MHbIX OpraHmM3auun Ynpasnsowas KOMMNaHMs yuuTbiBaeT
cnenyowme rnonoXKeHus:

6.1. Nlog HeobecneyeHHOM 3aA0/KEHHOCTbD B UeNsaX HacTosawero pasgena
NMOHMMAeTCs 3aA0/KEHHOCTb (PU3NYECKOro uMua 3@ MWCK/IKYEHMEM 3a[0/KEHHOCTH,
obecneyeHHOM 3a510roM XUNON HEABMXMMOCTK (MNoTeKa).

6.2. lpy  MCNOMb30BaHMN  AaHHbIX 06  obecCueHEeHHOW  3a40/HKEeHHOCTU

yl'lpaBJ'IFHOLLI,aFI KOMMNaHMA YUYUTbIBAET XapaKTtep obecueHeHuns nMerLencs
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3a40/1)KEHHOCTU, B TOM YNC/IE CPOK MPOCPOUKMU.

6.3. MNokazatenn Cost of Risk (CoR), ncnonb3yemble ans pacyera crpaBeanmeom
CTOMMOCTM 3a40/1KEHHOCTU PU3NYECKNX NnL.

Ons yenen pacyeta Cost of Risk B oTHOwWeHMN HeobecneyeHHbIX npaB TpeboBaHMs
K (U3MYEeCKMM NnuaM UCMoNb3yeTcs OTHOWeEeHne pesepBa noa obecueHeHne nopTtdens
KpeauToB «noTpebutenbckue n npoyme ccyabl (GU3NMYECKUM nuuaMm», K BaJIOBOM
6anaHCcoOBOM CTOMMOCTM TaKUX KpeauToB MO AAHHbIM KOHCONMAMPOBAHHOW OTYETHOCTMU
NMAO C6epbaHk 3a 2022 roga.

[ONs OUEHKW CTaHAApTHbIX aKTUBOB WMCNonb3yeTcsa 3HadeHne CoR ans cragum 1,
AN OLLEHKN KpeaAnTHO-0b6eCLeHEHHbIX aKTMBOB UCMNOJb3yeTcs 3HadeHne CoR ansa ctagmu
2.

HeobecneyeHHas1 3a40/1)K€HHOCTb (pu3nYeCKnx iy
Cragusa kpeguTHoro noptdens 1 ctagus 2 cTagms
BanoBas CTOMMOCTb KpeauToB, MJTH. pyb. 3163,6 68,0
Peseps nog obecueHeHne KpeanTos, MAH. pyb. 110,6 30,3
CoR 3,5 44,6

Onsa uenen pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NUYECKUM
nmuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHaNbLHOM CTOMMOCTMU
3a[0/DKEHHOCTN, OnpejenseMonm Kak CyMMa @akKTUYeCKoM  3a[0/MKEHHOCTU U
HaYUCMEHHbIX MNPOLUEHTOB Ha AaTy OUEHKM, 3a510fOM  XWA0M  HeaBUXWUMOCTH,
NCMoNb3yeTcsa OTHOWeEHWe pe3epBa noa obecueHeHme nopTdens MNOTeYHbIX KpeanToB, K
BasioBon 6anaHCoOBOM CTOMMOCTM TakKuUX KpeauToB, MO AaHHbIM KOHCONMAMPOBAHHOW

otyeTHocTn MNMAO CbepbaHk 3a 2022 roga.

ObecneyeHHas 3a40/K€HHOCTb (pn3ndYeCckKmnx Ny
Cragusa kpeguTHoro noptdens 1 ctagus 2 cTagms
BanoBas CTOMMOCTb KpeauToB, MJIH. pyb. 7 463,4 51,6
Pe3sepB nopg obecueHeHne KpeanTos, MiH. py6b. 27,7 9,4
CoR 0,4 18,2

Ecnn npasa TpeboBaHua K dusnyeckomy naumuy obecnevyeHbl MHbIM BUAOM
MMyLLEeCcTBa, TO AN OUEHKM C yyeToMm obecnedeHnss ucrnonbsyerca CoR, pacCcuymMTaHHbIN
no HeobecneyeHHbIM nopTdhensaM KpeauToB MO AAHHbIM  OTYETHOCTM 6aHKOoB,
cocTaBsieHHoM B cooTBeTcTBUM ¢ MCOO, npu 3T1oM BenmnumHa CoR npupasHuBaeTca Kk PD.
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LGD c yyeToMm obecneuveHnss onpeaenserca B cOOTBeTCTBMM C PaspgenoMm 5 HacTtosdwero

MpunnoxeHus.

Paspgen 7. Mertopa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/insBow
CTOMMOCTM NO OT4YEeTy OueHWMKa TNOo COCTOSHMIO Ha p[AaTty He paHee
BO3HUKHOBEHMUS cobbiTUA, Beayuero k obecueHeHuto.

7.

7.1. lpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensimeBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO [A/19 BCEX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToaAWwmMM npasunam onpegeneHns CHA.

7.2. B cny4dae, ecnu B Nepuoa NpuUMeHeHUs OoT4eTa OueHWMKa AN onpeaeneHus
CnpaBeanMBon CTOMMOCTW BO3HMKAET (BbiBnseTcs) cobbiTue, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OLEHLMKOM B TedeHune 20
AHeW C [aTbl BbIABNEHUSA MpU3HAKoB obecueHeHus. [aTta, no COCTOSHUIO Ha KOTOPYHO
onpenensieTcsl HoBasl OUEHKa, He AO0/MKHa 6biTb paHee AaTbl BO3HWUKHOBEHMS CObbITUSA,
Beayuwero Kk obecueHeHuto. C gaTbl HacTynneHusa cobbiTns, Beaywero K obecueHeHuto, v
A0 [AaTbl NMPUMEHEeHWss HOBOro oOT4YeTa oueHWMKa, Ynpasnswuwas KOMMaHuUsA [OJHKHA
CKOppEeKTUpoBaTb MOCNEAHIO M3BECTHYIO CripaBea/IMBY0 CTOMMOCTb, OrnpeaeneHHY no
OTYEeTYy OUeHLUnKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTnsa, ¢ NnpMMeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM CTOMMOCTM, YKasaHHbIX B  HaCTosLEM

NMPUIOXEHUN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWeHWN puanyeckux amu (Npu HaJINYMKU AOCTYMNa K UCTOYHUKAM MHAOpMaLIMn):

ynosnHoMo4YeHHoe areHTcTBo 3A0 «UNHTepdakce» https://www.e-disclosure.ru/;

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

cant LeHTpanbHoro baHka P® https://www.cbr.ru/;

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

€AVIHbIN denepanbHbIi peecTp cBeAEeHNIM o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAvHbIN denepanbHbIi peecTp cBeaeHuit 0 dakTax AeaTeSIbHOCTUM HPUANYECKNX

vy https://fedresurs.ru;

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

https://www.moodys.com/;

oduumnanbHbIM CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHON OpraHmM3aunu;
cepBUC npepocrtaBneHms 6OGyxrantepckoi (rogoBok) oT4dyeTHocTM Poccrata -

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

rocyaapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon ((PUHaHCOBOWN)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, Nofy4YeHHble Yrnpasnswen KOMNaHWen, B OTHOLWEHNN OPUANYECKOIrO

navua

2. B oTHOWEHUU DUNYECKUX NNLL:

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

eAVHbIN denepanbHbIi peecTp cBefeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, NMOMYYEHHble YMpaBnsitowehn KOMNaHWeWn, B OTHOLIEHUU (PU3NYECKOro

nnuda
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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

NopsaokK onpeaeneHns COOTBETCTBUSA YPOBHIO peMTUHIa Ha AaTy OLEHKMU:

1. OnpegenseTca 4OXOAHOCTb K MoralieHuto no obamraumam gaHHOM opraHm3aunm

CpokoM bonee 1 roga u meHee 3 net. Npu oTcyTcTBUM obnuraunmin co CpokoMm meHee 3
neT MUCNonb3yeTcs cnpej C MHAEKCaMUM COOTBETCTBYHOLWEW CPOYHOCTWU. [pu Hanuumu
obnuraumMm Co CpOKOM MoraweHums TONbKO MeHee 1 roga Ans9 pacyeTa KpeauTHOro
cnpeaa ncnonb3ytotcsa 3 (Tpu) obauraumm Apyrmx sMUTEHTOB, UMELWMX KakK 6aum3kme no
CPOKY M AOXOAHOCTM obnurauum, Tak n obanraunm co cpokom 1-3 roaa.
UHpopmaumnsa o UeHHbIx b6yMarax, WCrosib3yeMbliX A1 Lesier pacdetra KpeauTHOro
cnpega, rnpeaocTaB/IsIETCS  YNpaB/sloWeENn  KOMiaHuer B — crieynasn3npoBaHHbIN
Aernosutapuii He rnosgHee paboyero AHsl, craeayrouero 3a A[aroi, o COCTOSIHUIO Ha
KOTOPYHO OnpeaensieTcss CripaBea/imBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILUEN
MEeTOANKOM.

2. OnpepensieTcsi, AOXOAHOCTM KAKOro U3 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 ykasaHHbIX Lensx UCnonb3yTcs cneayowme NHAEKChI:
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunraunn (agopaumsa 1-3 roga, penTUHr no
HauMoHanbHoOM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu koprnopaTtuBHbiX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaLUMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxunB 3HauyeHunn - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
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e NHpekc Mocbupxu kopnopaTtuBHbiX obnunrauun (aropaumsa 6onee 0,5 roga, BB+(RU)
< PEeNTUHI MO HauMOHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneaywwen Tabnuue onpeaensieTcsi, KakoMm  YpOBEHb  penTUHra

NCcnonb3oBaTb NpU onpeaeneHnn BepossTHOCTM aedonTa:

HanmnonanbHas mkamna ais
. Hupexc
Poccuiickoii ®enepanuu
AO «Ixkenept PA»?
PD asis peiiTunrosoii rpynmst AAA RUCBTR3A3YNS
PD pas peiiTunrosoii rpynnst AA RUCBTRA2A3Y
PD nas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS Kaxaow rpynnbl peWTUHrA OnNpeaensieTcss CorflacHoO AaHHbIM
POCCUMNCKOro penTuHrosoro areHtcrea AO «3kcnepT PA» (Tabnuua «YpoBHM (4actoTbl) gedonTa
Mo PENTUHIOBbLIM KaTEropmsiM HaLMOHANbHOW POCCUMNCKOM PENTUHIOBOM LWKanbl AreHTCcTBa AN
BCeX OOBLEKTOB penTUHra, KpoMe CTPYKTYPHbIX o0b6nuraumihi M MHCTPYMEHTOB CTPYKTYPHOIO
(UHaAHCMpOBaHMSA») B COCTaBe Nyb6/AMYHOro akTyaslbHOro otyeta 06 MCTOpUYECKUX AaHHbIX 06

ypoBHAX AedonTa no peMTUHIroBbIM KaTeropmsaM NpUMeHsIEMbIX PEUTUHIOBbIX LUKasl.

24 Ecnu B KauecTse 3HaueHusi PD ans penTUHroBon kateropum AAA peldTUHIOBOE areHTCTBO yKa3biBaeT «-» (Npoyepk) C

YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
aedonTos, TO 3Ha4YeHne PD npvHUMaeTCs paBHbIM HYJHO.

88


https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

89



Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTHocTu gecdonTta ana opraumsaumm MCb

ANna pocCMUCKNX KOMMNaHUM

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

Kopa otpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTponTenbCTBO 34aHUMn 0,1503
Cknaackoe X0351MCTBO M BCNOMOraTesibHasi TpaHCNOpTHas 0,1049
0eATeNbHOCTb
MHBeCcTMUMKN 1 yrpaBiieHue HeABUXMMOCTbIO 0,0877
CneunanmnanpoBaHHble CTpOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaNINYeCKUX U3gennii, KpoMe MalnH u 0.0615
obopypoBaHus !
MpepnoctaBneHmne NpPoYnNX CEPBUCHBIX YCIYT 0,0780
Po3HnuHasa Toproens 0,0659
JedATenbHOCTb Mo NpeaoCcTaBNeHUIO NPOAYKTOB NMUTAaHUA U HaNUTKOB 0,0823
Mpon3BOACTBO MULLLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouyee (cpeaHee 3HayeHue) 0,0904
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Mpunoixxexnue A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (A0) | 2O ‘f::“em 000 «<HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hauuonanenas mkana nus Poccuiickoit @enepanuu MexnyHnapoaHas mkana
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), rTUAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AAjru, Bal BB+ BB+
AA-(RU),
A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,
BBB (RU) rUBBB BBB.u BBBJr| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, - B B
BB+(RU) ruBB+ BB+.ru BB+|ry|
BB(RU) ruBB BB.ru BBiru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC - CCCC )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|ru|, B|rul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ry| C C
CCC(RU) ruCCC CCC.ru ccer| Ca-C CCCC - C%C -
CC(RU) u Hmxe ruCC u ke CC.1u i ke (se CClru| u Huxe cce- | cce-
(He BKIIIOUAs (ue BKIIIOUAst D) (ue BKIIOUAs Ca-C C C
D(RU)) rubD) PO D|ru|)
D(RU) ruD D D|rul D D D
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NMPNNOXEHWE 7. ONEPAUNOHHAA AEBUTOPCKASA
SAA00/TKEHHOCTb

Mpu3HaHne [ebuTopcKonM 3a[0/MKEHHOCTU OMepauMoOHHOM OCYLLEeCTBAseTCS Ha
OCHOBaHMWM YC/IOBUMA MoOraweHmss W A0MNYCTUMbIX CPOKOB MPOCPOYKM  WUCMOSHEHUS
06a3aTeNibCTB  KOHTPAreHTOB, YCTAHOBMEHHbIX MO KaXaoMy Buay Aebutopckom
3a0/HKEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx lMpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHMS Ha BO3MOXHOCTb MPU3HaHWUA AebUTOPCKOMN 3a40/1KEHHOCTU
onepaunoHHON 03HAYaeT, YTO TakKas 3a40/HKEHHOCTb He MOXeT 6biTb KBanMduunpoBaHa,

KaK ornepaunoHHas.

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

Npu3HaKoB obecLeHeHnsl, yKasaHHbIX B [puaoxeHnn 6, KpoMe AONYCTUMOM MPOCPOYKM
06s13aTenbCcTB B paMKax OMepauMoHHOro UMKAa, He MOXeT OblTb npu3HaHa

onepaunOHHON.

Nebutopckas 3a40/1KEHHOCTb C MNOBbIWEHHbIM YPOBHEM pUCKA HeEBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepauuvoHHoM (HanpuMmep, ecnu y KOHTpareHTa OTCYTCTBYIOT

MCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpagnsawowas KOMMNaHMa A0/DKHA NpOBOAWTb aHanM3  YpoOBHS pucka no
AebnTopCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina kBanuduumpoBaHa onepaumoHHON,

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

e Ha KaXxAylo OTYETHYIO AaTy, YCTaHoBJIeHHYI0 Mpasunamm onpeaenenmnsa CHA MNMNO;
e pu NepBoHayasbHOM NPU3HAHUN AeBUTOPCKON 3a40/KEHHOCTH;
e Ha MOMEeHT nepexoga AebUTOPCKON 3a40/KEHHOCTU M3 CcTaTyca «OnepaumoHHON»

B CTATyC «NPOCPOYEHHOM>.

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMNaHUsA A0/HKHA MCMOsb30BaTh
060CHOBaHHYIO M MOATBEPXAAEMYID WHGOPMAUUIO, AOCTYMHYH el 6e3 upesMepHbIX

3aTpaT U YCUIUN.
B npouecce aHanu3a Ynpasngwoowas KOMNaHUsa onpeaenser:
e BO3MOXHOCTb KBanudukaumm AebuTopCKor  3a[40/KEHHOCTM B KayecTse

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASETCS BMNEpBble;
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e HeobXoAMMOCTb W3MEeHeHUs noaxoda K y4dyeTy AebUTOPCKON 3a40/HKEHHOCTH,

paHee NpuU3HaHHOM onepaLnoHHOMN.

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

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

obecueHeHuns.

93



NMPUJTOXEHNE 8. KPEAUTOPCKASA 3AA0JIXKEHHOCTbD

B pamkax Hacrtoswero lMpuioxeHns obWMM KpUTEpUEM MpeKpalleHUs MPU3HAHUA KpeaAUTOPCKON 3a[0/HKEHHOCTHU
naeeBoro WHBECTUUMOHHOro ¢oHAa B OTHOLEHWUU KpeauTopa-tpuauvyecKkoro nuua sSBffeTca AaTa BHECeHWs CBeAeHUMA B
€ANHbIN rocyAapCTBEHHbIN peecTp topuanyeckux nuy (EFPKOM) o nukemaaunm opmamyeckoro avua, nmbo ob mckayeHnm
topuandeckoro nmua n3 EMPKOJ1 no nHbIM OCHOBaHUAM, NpeayCMOTPEHHbIM AENCTBYIOWMM 3aKOHOAATENbCTBOM.

MNpekpaweHne npuU3HaAHUA KpeaAUTOPCKOM 3a[0/IKEHHOCTUM He OCYLLeCTBASETCA Ha OCHOBaHUM 3KCMEepTHOro
(MOTMBMPOBAHHOIO) CyXAeHUs YNpaBAsWweNn KOMMaHUM C NPUIOXKEHMEM MNOAYyYEHHOW WMHGOpPMaUWKM OT KOHTpareHTa o6
o6>xanoBaHun ncknoyeHmsa n3a EMrPKOJT no pelweHnto perncTpmpytowlero opraHa. B cnyyae nosnydyeHuss KOHTpareHTOM OTKasa

OT BOCCTaHOBJIEHUS perncTtpaunoHHoro ydyeta B EIMPHOJ,

npekpaliaeT npusHaBaTbcsa B MU® ¢ aatbl NonyyYeHUs MHGOpMaumMm 0 TakoM OTKa3e.

Buabl o6s3aTenbcTB

Kputepnn npnsHaHuna

Kputepuu npekpauieHusa

CnpaBegnmBas CTOMMOCTb

NpU3HaHUA
[aTa nepexopaa npasa
co6CTBEHHOCTU Ha aKTuB
Kpeautopckas 3a40/DKEHHOCTb Mo [aTa MCMNOJSIHEHMUS
(neHexHble cpeactBa) K MNO ot
choenkam, No KOTOpbIM HacTynwuia obsasatenbcte  MN® no
nvua, B OTHOLWEHWW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB Jorosopy
BO3HUKaeT KpeaunTopckas
3a[0/DKEHHOCTb Cnpaseanusas CTOMMOCTb
[JaTta BKAWOYEHUA  AeHeXxHblX | [lata BHeceHns npuxogHon | 0683aTenbCTs, BKJIlOUaeTCcs B
Kpeautopckass 3a40/KEHHOCTb MO | cpeacts  (MHOroO  MMywecTBa), | 3anucu o] Bblaaye | pacdyetT CHA B pa3Mmepe ee ocTaTKa
Bbldaye WHBECTUUMOHHbIX MaeB | nepefaHHbIX B onsiaTy | MHBECTUUMOHHBLIX NaeB B | HA pgaTy onpegeneHns CYA. He
MnAo MHBECTULMOHHbIX naes, B | peectp [N®  corfnacHo | AUCKOHTUPYETCH.
mmyuwectso NMNoO OTYeTy perncrpartopa
[aTta BHeceHusa NpuxoaHom
3anucu o] Bblgaye
Kpeantopckaa 3ago/mkeHHOCTb no | [daTa 3ayncneHund B Mnno
WHBECTULUMNOHHbIX MaeB B
Bblaye WHBECTMLMOHHbIX MNaeB | MMyLWecTBa, MNOCTyNMBLUEro B

MA® npn obmeHe

onsaty obMeHa naes

peectp NMN® npu obmeHe
cornacHo oTyeTy
perucrpartopa

KpeanTopCcKada 3aAO0/IXKEHHOCTb B OTHOLWUEHUWN KOHTpPAreHTa
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Kpeantopckaa 3aA0/1KEHHOCTb Mo
BbIMaTe AEHEeXHON KoMMneHcauuu
Mnpu noraweHnm MHBECTULMOHHbIX
naes Mo (nepeuncnexHnm
AEHEeXHbIX cpeacTts npu obmeHe
rnaes)

HdaTa BHeECeHus pacxogHom
3anMcym o noraweHum (CnmcaHum
npu o6bmeHe) WHBECTULMOHHbIX
naes [MN® cornacHo oOT4eTy
perucrpartopa

daTta BbiNaaThl
(nepeuncnexHuns no
0bMEHY) CYMMbl AEHEXHOWN
KOMMeHcauum 3a
MHBECTUUMOHHbIE Nnau NMNO
cornacHo 6aHKOBCKOM
BbIMNCKE

Kpeoutopckas 3a40/1KEHHOCTb
nepejg areHtamMuM Mo  Bblaade,
rnorawieHuto " obmeHy

MHBECTULIMOHHbIX naes MN®

[aTta ocywecTBneHms onepauum
Bblgaunm wn  (MAM) noraweHus
naes B peecTpe
WHBECTUUMOHHbIX rnaes MO no
3asiBKe areHTa

[OaTta nepeyncneHuns
CyMMbl  CKngok/HapbaBok
areHty u3s [MU® cornacHo
6aHKOBCKOW BbINUCKE

KpeanTtopckaa 3aAo0/IKEHHOCTb Mo
BbiMJ1aTe€  [OXOA0B nanwmKam
(npaBa Bragenbues
WHBECTULMOHHbLIX MaeB)

JaTa BO3HWUKHOBEHMUS
obszaTenbcTBa no Bbinnarte
poxoga (B COOTBETCTBMM C
Mpasunamm [OOBEPUTENBHOIO
ynpasnenus N1Mo)

e JlaTa MCNOJSIHEHUS
06a3aTenbCTB
ynpasnsoLwen
KOMMNaHnewn,
noATBEPXKAEHHOM
6aHKOBCKOM BbIMUCKOMN
C PpacyeTHOro cyeTa
ynpasnsoLwen
koMmnanuun 4.Y. Mo

e [laTa peweHna nuua,
oCyLlecTBAsAOWeEro
npekpaweHne MANUO, o
NoSIHOM/YaCTUYHOM
npekpalieHumn
npu3HaHus
ob6a3aTenbCTB no
BbiNjJaTe agoxoda B
cnydae OTCYTCTBUS
(HepocTaTKa)
OEHEXHbIX CpeacTs B
MnMo ans onnatbl
TaKux ob6sa3aTenbCcTB

npu npekpaweHum
nno

Kpenoutopckas 3a0/KeHHoCTb | [aTta ucnonHeHus | ata rnoraweHums

nepesn ynpasnsiloWeln KoOMNaHWewn, | ynpaBnsiowen KoMnaHuen 3a | 06593aTenbCTs nepesa

BO3HMKLUASA B pe3syfbTtaTe | cdeT  COBCTBEHHbIX CpeacTB | ynpaBnsowen KoMmnaHuemn

MCMoJib30BaHus ynpasnswwen | 06g3aTenbCcTs no BblMaaTe | corsiacHo 6aHKOBCKOM
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KOMMaHuemn COBCTBEHHbIX | AEHEXHOM  KOMMeHcauun npu | BbiNUCKe
AEHEeXHbIX CpeacTB A1 BbiMaThbl | MoraweHum WHBECTULMNOHHbIX
OEHEXHOM KoMMeHcaumn | naes  u“  (MaM)  noraweHus
Bragensuam WHBECTULMOHHbIX | 06a3aTeNbCTB MO MepesBoay B
rnaes nnuo npu rnoraweHun | pesynbraTe obmeHa
MHBECTULUMOHHbIX naes [MN® 1 | MHBECTULUMOHHbIX naes
(nnn) aona nepesoda AEHEXHbIX | COracHO naaTexHbIM
CpeacTB B pe3ysbTaTe ob6MeHa OOKyMeHTaM C oTMmeTkoih 6aHka
06 ncnonHeHuUu
e na HAO®JT - pgaTta BbiNAaTh
Joxopa, KoTopbii obnaraercs
HOD®
e [Ina ocTanbHbLIX Ha/oros w
o [aTa rnepe4yuncrieHmns
obsa3aTenbHbIX nNAaTexen -
Kpeautopckas 3a40/DKEHHOCTb Mo CYMMbI Hanoros
haTta BO3HWKHOBEHMUS o
ynnate Hanoros 7 Apyrmnx (obsi3aTenbHbIX NnaTexen)
o obs3aTenbCcTBa NO BbiNNaTe
obs13aTeNbHbIX nnatexen u3 C pacyeTHoro cdyeta MO
Hanora 7 (nnn) o
umyuiecrtea NMNNoO cornacHo 6aHKoBCKOM
obs3aTenbHOro nnartexa,
BbINUckKe
cornacHo HOPMaTUBHbIM
npaBoBbIM akTaM Poccuickom
depepauunn n (nnn)
Aorosopy
Kpeautopckas 3a40/HKEHHOCTb MO
[aTa noslydeHns  AeHexHblX | JaTta BO3HWUKHOBEHUSA
caenkaMm  Kynaum - rpojaxwu o
CpeacTB Ha pacyeTHbIM c4yeT | o6sg3aTenbCTBa MO cAesike
aktmeoB [TMN® (3a wucknveHnem o
MNo cornacHo 6aHKOBCKOW | cornacHo YyCIOBUAM
COeNoK KYMIN-Npoaaxmu LEHHbIX
BbINUCKe aorosopa
6ymar)
Kpeautopckas 3afo0/mKEHHOCTb Mo | [pu3HaHMe OCyLuecTBAseTCs Ha Cnpasegnusas CTOMMOCTb
BO3HaArpa>kaeHmsM  yrnpaBisiloWen | Kaxayl M3 YyKasaHHbIX naT B ob6s3aTenbCTB no Bbinnarte
KOMMNaHuK, cneumannsnpoBaHHOMY | cnydae BO3HWKHOBEHMUS BO3Harpa>xaeHun un  pacxonos,
Aenosntapuio, nvuy, | COOTBETCTBYHOLMX [aTa rnepeyncrieHns | CBsA3aHHbIX C  AOBEPUTEsNbHbIM
ocyLlecTenasowemy BeaeHne | 06CToATENbCTB: CYMMbl BO3HarpaxaeHuin v | ynpasieHUeM, npusHaeTcs B
peecTpa Bnagensbues | ¢ [laTa  onpegeneHns  CYA | pacxogoB C  pacyeTHOro | cymme, He npeBblWAKoLLEN
MHBECTUUMOHHbIX naeB [N®, a MN®. Ecnn obsizaTenbcTBa | cyeTa Mnno CorflacHo | npeaenbHO AONYCTUMbIA - pa3Mep
Takxe obszaTtenbcTBaM no onnarte no AOroBopy He MOryT 6biTb | 6aHKOBCKOM BbiNUCKe BO3Harpa>zaeHui Ha naty

npo4ymnx pacxonos, HaJeXHO ornpejesneHbl Ha NnpuU3HaHWMa B  COOTBETCTBUU C
OCYyLLeCcTBNAEMbIX 3a cyer TaKyto aarty, TO Mpasunamn OY MNO, a Tak Xe B
uMmyuwecrtsa NMUP B COOTBETCTBUMU C npUMeHgeTcs MEeToA CyMMme, He npesblLakoLLEN
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Mpasunamu 4y NMNoO annpokcmMauum, npu CchOpMUpPOBaHHbIN pe3seps Ha
BO3MOXHOCTHU ero NpU3HaHus COOTBETCTBYHOLLENO
NnpUMeHeHns K JaHHOMY BuAay BO3HarpaxaeHus (B cnydae
pacxofoB?>; opMMpoOBaHMA Takoro pesepsa).

e JlaTa BO3HMKHOBEHUS
obs3aTenbCcTB cornacHo B cnyuyae, ecnn B pacdet CHA MNMNO
yCnoBusIM AOrosopa, €eciu BK/IlOUEH pe3epB Ha Bbinnaty
€CTb OCHOBaHMS OAHO3HAa4YHO BO3Harpa>aeHuin, annpokcMMmauuns
nonaratb, 4TO YyCAyrm no BESINYUNH, nog KOoTOpble
porosopy 6yayT okasaHbl; npoucxoauT dopmmpoBaHune

e [aTa, asnsawwasca paboumm pesepBa He TpebyeTcs, 3a
OHEM, npeawecTByoLWmM NUCK/TIOYEHNEM nMnpuU3HaHus
OHIO  BCTYMJIeHMS B Cuay BO3Harpa>kaeHMin wn pacxonoB Ha
M3MEHEHUN U AOMNOJSIHEHMI B nocneaHtoo OTUYETHYI0 party
Mpasuna [0BEpUTENbHOro KaneHgapHoro roaa.
ynpasneHuns [MN® B uvactu
nepegauymu npas " B oTcyTcTBMM pe3epBa B cCiydae,
obasaHHoOCTE MO AOrosopy eCcnM  BeSIMYMHA BO3HarpaxaeHus
AOCBEPUTE/ILHOTO yNpaB/ieHNA YnpasnsioLel KOMMaHum B
Apyrou ynpaenistoLet COOTBETCTBUM C nay Mno
KOMMaHum - ans .
BO3HarpaxaeH!s ABNAeTCS ) hUKCMpoBaHHOM
yrpaBnsioweil KOMMaHuu, BE/IMUMHON, TO  KpeamTopckas
KOTOpasa nepegaeT npaBa Ao 3a40J/1KEHHOCTb no
OOroBOpy  AOBEpUTENbHOro BO3HaArpaxxaeHuio  Ynpasnstowien
ynpasnenus MNO. KOMMaHWM 3@ HEeMoSHbIA  MecsL,

 [Mara nonyueHus AOKyMEHTa, onpefensieTcs  MponopLMOHanbHO
noaTesepXkaatouwero
BBINONHEHME paboT nepnoay oKasaHus YCiayru. I‘Ipl:l
(oka3zaHus yenyr) no 3TOM MpW pacyeTe Ha nocnefHun
COOTBETCTBYIOLLUM pa60‘-|V||7| AEHb MNOJIHOIo
Aorosopam nnm B pacyeTHOro nepuoaa

25 [IporHo3Hble 3HaueHMs 0653aTeNbCTB, pacCYMTaHHble YMnpaBnsiolel KomnaHwein, npefoctaBnsioTcs B CrneunanvMsvMpoBaHHbIA Aeno3uTapuii Ha
Kaxxayto aaty onpeaeneHus CHA c ykasaHuem nepuoaa BblI6opkn U 06bACHAOWMX NePEMEHHDbIX.

Ona uenei annpokcMMaumm pasmepa 06a3aTenbCTB WMCMNOMb3YeTCs CTaTUCTUKA 3a nocneaHue 12 ([BeHaauatb) MecsueB, NpeAlecTByWMX aaTe
onpegenexHna CHYA TN®. TMpun oTCcyTCTBUM Takoro obbema CTaTUCTUMKM MeTOoA annpoKCMMauuum MPUMEHUM MNpU HalnduuM AaHHbIX HE MeHee 4yeM 3a
nocnegHue 2 (ABa) Mecsaua, npeallecTsyowmnx gate onpegenedna CHA NMNO.

B paty noctynfneHus AOKyMeHTa, NOATBEPXAALWEro oka3aHHble YCIyry, Npou3BOANTCS KOPPEKTUPOBKa HaunC/AeHHbIX 0693aTenbCTB A0 MX peasibHOoro
3HayeHus.
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COOTBETCTBMM C MNpaBuiaMu
ay nno

cnpaseanmsas CTOMMOCTb
3a40/KEHHOCTN onpeaenseTca B
MOSIHOM  CyMMEe 3@  OTYETHbIN
nepuog, ecnu nocnegHunin paboumni
AEHb pacyeTHOro nepuoga He
coBnagaer C nocneaHnm
KaneHAapHbIM OHEM.

AHaNOrnYHbIN noaxon
NPUMEHSIETCS MNPU  OLIEHKE WHbIX
BO3Harpa>xaeHum un pacxogoB Mo
nepnoanyecku OKa3blBAaEMbIM
ycnyram, BeJIMYMHA KOTOpbIX
aBnsetTcs GUKCMPOBAHHOMN.

CnpaBe,anBaﬂ CTOMMOCTb
YKa3aHHbIX HWUNXe o06s3aTenbCTB
onpeagendeTcs Ha OCHOBaHuU

OOKYMEHTOB, NOATBEPXAAIOLMNX
OKa3aHHble ycnyru
(annpokcnmauns He
npuMeHseTcs):

- pacxoabl N0  06CAYXWUBaHWIO
6aHKOBCKMX  c4yeToB  (BKJ/KOYas
Ba/IIOTHbIA KOHTPOJb);

- pacxoabl no onnate ycnyr
opraHvsaumm No  COBEPLUEHUIO
CAenoK n 06CNY>XUBAHMIO CYETOB B
Taknx opraHusauuax;

- pacxoabl TpeTbux anu,
onjaynBaeMbiX B COOTBETCTBUU C
poroeopoM 06 okasaHuu ycnyr
cneunann3npoBaHHOro
aenosutapusl.
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Peseps Ha
BO3HarpaxzaeHus

BbinaTy

Hanunune nopsaka onpeaeneHus
pesepBsa " yCcnosus ero
oTpaxeHuna B obazaTtenbcTBax B
COOTBETCTBMM C  HACTOALWMMNU
Mpasunammn onpepeneHus CYA
MNo

B narty MoOJIHOIro
NCMosib30BaHms
pesepBa Ha BbinaaTty
BO3HarpaxxaeHums

Mo OKOHYaHUM
OTUETHOro roga nocne
BOCCTaHOBJ/IEHUA
HENCNOSIb30BAHHOIO
pesepsa B
COOTBETCTBUMU C
HacToAWMMM
Mpasnnammn

onpeaeneHns CHA MNO

Cnpasennusas CTOMMOCTb
ob6s3aTenbCTs, BK/ItOYaAETCH B
pacuet CYA B CyMMe,

onpeneneHHonW B COOTBETCTBUMU C
MpunnoxeHnem 2
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MPUNOXEHNE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YHNCNE
HA TPAH3UTHbIX, BAJIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

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

e [laTa WCNONHEHWS KpeaWTHON opraHm3aumen ob6s3aTenbCTB Mo
NnepeyYncneHmnio AeHexXHblX CpeacTB CO CHeTa;

e [ata peweHus baHka Poccum 06 o0T3bIBE nuUeH3MM bHaHka
(AeHexHble cpeacTBa MnepexoasaT B CTaTyC npoder Aebutopckoin
3a0/1KEHHOCTH);

e [aTta nukBuaaumm 6aHKa cornacHoO MHQoOpMauuW, pacKpbiTOM B
oduumManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yuncre 3anucu B EMPIOJT
0 nukBMaaummn 6aHka).

CnpaBeanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTax, B TOM 4yucne
Ha TPaH3UTHbIX, Ba/OTHbIX CYeTaxX, OTKPbITbIX Ha YMNpaBASAOLLYH
komnaHuto A.Y. TNMNO® onpepnensercds B CyMMe oOcTaTka Ha cyeTax
OTKPbITbIX HA ynpasnsawowyto komnaxHuo 4.Y. NMNO.

Cnpaseanueass CTOMMOCTb OMNpeAensieTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CrpaBeasIMBOA  CTOMMOCTM MpU  BO3HUKHOBEHUMU
cobbiTus, Beayuwero Kk obecueHeHmo ([punoxeHuve 6).

Cnuncok obwmnx cobbiTnii, npuBoaswmMx K obecueHeHWo, yKasaH B
MpunoxeHunn 6.
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NMPNNOXEHWE 10. AEMNO3UTblI B KPEAUTHbIX OPTAHU3ALNAX

Buabl akTuBoOB

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

Kputepun e [JlaTa 3auMCNIeHMsA  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHNA OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNjaTte JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kputepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen o683aTenLCTB N0 BO3BpaTy
npekpawjeHns pgenosuta Ha cuyeT MNO® (mata noctynaeHus Ha cyeT MNO geHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [lata peweHus baHka Poccum 06 oT3bIBE nuueH3um 6aHka (Aeno3unTbl
nepexoasT B cTaTyc AebUTOpPCKON 3a40/1KEHHOCTH);
e [laTa nukBuaaumm 6aHka cornacHo wuHdopMauum, packpbiITOn B
odu1uManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanueas CTOMMOCTb AEMO3UTOB B TEYEHWE MaKCUMManbHOro Cpoka,
CTOMMOCTbH npeaycMOTPEHHOr0 A4OrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTta, YBEeWYEHHOW Ha CyMMy MpOUEHTOB,
paccyuMTaHHbIX Ha AaTy onpeaeneHus cnpaBeasMBonM CTOMMOCTM MO
CcTaBke, NpeayCMOTPEHHOMW [OroBOpOM, €CJIM CPOK MoralieHus
Aeno3suTa - «A0 BoCcTpeb6oBaHus »;

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

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

B cnydae BHeceHUs U3BMEHEHUI B YCNOBUS OnpeaeneHns cpoka Aorosopa

MaKCMManbHbI CpPOK onpeaensieTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTa, AENCTBYIOLWMM Ha AaTy onpenesieHuMs cnpaBensimBoi

CTOMMOCTM, NMpUYEM HaKonJeHne cpoka BKfazga He NpomncxoauT.
CnpasennumBas CTOMMOCTb AEMNO3UTOB onpeaenseTcd B COOTBETCTBUM C
MEeTOAOM KOppeKTUpPOBKMU cnpaBeasinBomn CTOMMOCTM npun
BO3HUKHOBEHUM cobbiTuA, BeAyLwero K obecueHeHMUI0
(OpunoxxeHue 6).

Adara n cobbiTus,
npusogsiwmne K
obecyeHeHNo

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

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

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

CBSI3@aHHbIX C BNajeHWEM UeHHbIMM HBymaramm - cM. [punoxenue 20

«Cpenku PEMO»);

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

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

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

Kputepun [Jata nepexoda npaB COGCTBEHHOCTM Ha UeHHble 6yMmaru:
npekpauwjeHms (3@ WCKIYEeHMEeM UeHHbIXx 6yMmar nepefaHHbIX MO cAenkam,
npuM3HaHns COBepLIaeMbIM Ha BO3BPATHOM OCHOBe, Koraa Ynpasnsiouwas KoMnaHus

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

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

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

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

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

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

CnpaBegnvBass CTOMMOCTb AONMOBbIX LEHHbIX 6yMar npu3HaeTcs
paBHoli 0 (Honb), B cnyyae HacTynaeHus AaTtbl MOJIHOrO MoralleHus
HOMMWHaNa B COOTBETCTBMWU C YC/IOBUMSMM BbIMyCKa LEHHbIX 6ymar - ¢
AaTbl OTpaXkeHMs B AebuTOpCKOM 3a40/1KEHHOCTM CYMMbl HOMMHAaNa K
MoJsly4eHuto A0 AaTbl NOMHOrO NoraweHns HoOMUHana B COOTBETCTBUU C
YCNOBUSIMM BbIMyCKa LeHHbIX bymar.

102



B cnyuyae daktunyeckoln nepegaumn (yCTynkm) BCEX WUMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaAMraumsaM pPOCCUINCKUM IOpUAMYECKUM nuaM B
npouecce 3amelleHna obavraumm n NpuUsHaHMM B COCTaBE MMYLLECTBa
MN® pebutopckoM 3ap0/KEHHOCTU B pe3ysibTaTe TakKoW nepenaudu,
cnpaBepsiMBasl CTOMMOCTb  TaKMX  MepedaHHblX  eBpoobnurauumm
npusHaetcsas pasHo 0 (Honb) ¢ paTel nepedayn npaB A0 AaThl
npekpaweHnss  yCTYNKM  MMYLLECTBEHHbIX W  WHbIX NpaB  no
eBpoobnuraumam (A0  paTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLECTBEHHbIX WU MHbIX NpaB No eBpoobnuraymsam).

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

e CnpaseanvBass CTOMMOCTb  obnuraumii  nNpu  BO3HUKHOBEHUMU
npu3Hakos obecueHeHns W OTCYTCTBUM LEH MNEepBOro YpPOBHA U
WHbIX MPUMEHSAEMbIX LeH WHMOPMALMOHHBIX CUCTEM Ha Jarty
onpegeneHns cnpasBeAMBOM  CTOMMOCTWM  pacCUYUTbIBAETCAa Mo
OAHOMY M3 METOAOB KOpPPEKTUPOBKM CrnpaBensiMBON CTOMMOCTH,
yKasaHHOMY B [lpunoxeHuu 6.

Cnuncok obwmnx cobbiTnii, npumBoaswMX K obecueHeHW, yKa3aH B
MpunoxeHunn 6.

103



NMPNNOXEHUNE 12. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb MO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAay, HACTUYHOMY /
nOoJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOI'O AOJIrA NoO
AoJ2iroebiM HEHHbIM BYMAIrAM

Buabl aktTnBoB

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

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

Kputepun
NMpyU3HaHUs

Ana [e6buTopcKkOon  3aA0/HDKEHHOCTM MO  MNPOLEHTHOMY
(xynoHHOMY) goxoay no AONAroBbiM LHeHHbIM 6yMmaram - garta
HacTyn/eHMsl Hayana CcpokKa MuCnosiHeHnMsa obs3atenbcrtea Mo
BbIMJlaTe KYNOHHOro Aoxoaa (AaTa OKOHYaHWMS KYMOHHOro nepuoaa)
B COOTBETCTBUW C YC/IOBUSIMWU BbiNyCKa LLEHHOW Bymaru.

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

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

noATBEPXXAEHHOWN
ynpaBnsoLwen

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

Kpnrtepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

CpPOKH
KBanngukaynn B TeueHne 7 paboumx gHenm C paTbl nNpulHaHus Aebutopckomn
Aebutopckoi 3a40/1KEHHOCTU POCCUMCKMUX 3SMUTEHTOB, BKAOYASA 3a40/KEHHOCTb
3a/j0/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX KOoprnopauui;
M Kak e B TeuyeHne 10 paboumx AHen c paTbl NpusHaHuUa AebuTopckomn
onepaLmMoHHON | 3a0/KEHHOCTN MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegnuBass | B TeuyeHne BCero cpoka Mpu3HaHUS AebUTOPCKOM 3a40/HKEHHOCTHU
CTOMMOCTbD onepaunoHHOM:

e OueHka cnpaseasiMBeon CTOMMOCTU Aebutopckoi

3aj0JDKEHHOCTU MO MNPOUEeHTHOMY (KyNmOHHOMY) Aoxoay
Nno AOONroBbiIM LEHHbIM 6yMaram onpeaenseTcs B pa3Mepe,
onpeAeneHHOM Ha JAaTy HacCTyrnjeHuss Ccpoka WCMONHEeHUs
COOTBETCTBYHoLLEro o6s93aTenbCTBa (AaTy UCTEYEHUS KYMOHHOMO
nepvofa) B COOTBETCTBMM C YCNIOBMSIMU BbINyCKa LEHHOW
fymMarM, M UCX0OAA M3 KOMMYECTBA LEHHbIX 6yMmar Ha AaaTty
HaCTYMNJIEHMS YKa3aHHOIo Cpoka.

e OueHka crnpaBeasinBoi CTOMMOCTU Aebutopckom
3a/l0JDKEHHOCTM MO YacCTUYHOMY/MOJIHOMY TMoOraleHuro
3MUTEHTOM OCHOBHOIO A0JIra Mo A0/IroOBbIM LEHHbIM 6yMaram
onpeaensieTcs B pa3Mepe, onpeaenieHHOM Ha AaTy HacTynieHus
CpoKa WCMOJIHEHUSI COOTBETCTByWero obs3aTenbcTBa B
COOTBETCTBUU C YC/IOBUSAMU BbiMyCKa LIEHHOM ByMarun, n ucxoas
M3 KOMMYECTBa LEHHbIX 6yMar Ha JaTy HacTynjaeHus
yKa3aHHOro cpoka.
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Mo ncreyeHmn cpoka keanndpumkaumm gebuUTopckon 3af0/HKEHHOCTU MO
NpoueHTHOMY (KYMOHHOMY) AOX0A4Yy, @ TakXe Nno 4acTUYHOMY/MOSTHOMY
NnoraweHnto 3MUTEHTOM OCHOBHOIO Jojira Mo AOArOBbIM  LIEHHbIM
bymaram Kak onepauMoHHOM, cnpaBeasiMBasl CTOMMOCTb HeMnoraweHHon
3a40/1XXKEHHOCTU onpeaensieTcsl B COOTBeTCTBMU C [IpunnoxeHueM 6.

Cnuncok obwmnx cobbiTnii, npmBoaswnx K obecueHeHuo, yKasaH B
Mpunoxenun 6.
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MPUNOXEHNE 13. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOUEHTHOMY goXxoAY Mo AEHEXHbIM CPEACTBAM HA CHETAX

e [ebutopckas 3aA0/HKEHHOCTb MO MPOLEHTHOMY AOXOoA4y Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYEeTaM ynpasistoLllen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3aA0/PKEHHOCTb MO MPOLEHTHOMY A0Xo4y,
BO3HMKAlOLWAA Ha OCHOBaHMW [AoroBopa/cornaweHus o
noaaep)xaHuu HEeCHMXaeMoro  ocTaTka no cyeTam
ynpasnsowen komnanmm A.Y. MNO

e [laTa, B KOTOpYH CyMMa MpoLeHToB (MosHas Uan YacTuyHas)
K MONYYEHUIO MOXET 6bITb IOCTOBEPHO OMpeaeneHa.

e [laTa OKOHYaAHMA Nnepuoaa HauyMCeHUs NPOLEHTHOro AoxoAaa
- B C/lyyae, ecnuM paorosop/cornailieHve Mo MpoLEHTHOMY
[OXOZly Ha OCTaTOK MO CYETY COAEPXKUT YCNOBUSA, KOTOPbIE HE
No3BONAKT MpPU  KaXAOM ONpeaeneHun CrpaBeasMBoi
CTOMMOCTM [AOCTOBEPHO paccyMTaTb CYMMY [MPOLIEHTHOro
Aoxoda K MOJIyYEHWIO WM OOroBop/corfnawieHve o
HaYMC/IEHUN MPOLIEHTOB Ha HECHMXXAEMbI OCTATOK MO CYeTy
npeaycMaTpuBaeT YCNOBUSA, MPU KOTOPbIX MTOroBas cyMmMa
NMPOLEHTOB K MOJTYYEHUIO MOXET U3MEHUTbLCS.

e [lata wucnonHeHua obsaszatenbctB 6aHka COrnacHoO YCNOBUSAM
AoroBopa/corfnaweHns O MpPOUEHTHOM A0XO0Ae MO AEHEXHbIM
cpeactBaM Ha cyeTax WM O NOAAEPXaHUM HECHMKaemMoro
ocTaTka no cyeTaM ynpasnsowen komnanum A4.Y. NMNO;

e [aTa nukBmaaumm 6aHka cornacHo mMHdboOpMaumu, packpbiTor B
opunuManbHOM [OCTYMHOM WMCTOYHMKE (B TOM 4ucne 3anucu B
ErPION o nukBugauum 6aHka).

B oTcyTcTBME Npu3HaKkoB obecueHeHns:

e C AaTbl  Npu3HaHMa 40  AaTbl  BbiNaTbl  MPOLIEHTOB
(BKNHOUNTENBHO) B COOTBETCTBUM C AOrOBOPOM/COralleHnemM.

CnpaBeanuBass CTOMMOCTb  AeOUTOPCKOM  3aZ0/IKEHHOCTM MO
MPOUEHTHOMY [OXOo4Yy MO [AeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. MNO onpegenseTca B TedeHne BCEro
CpoKa KBanudukaumm 3a40/HKEHHOCTU KaK onepaumoHHON B CyMMe

NPOLEHTOB, HaUUCIIEHHbIX cornacHo YyCNoBUSAM
OOroBopa/cornaleHnss Ha CyMMy ocTaTKa Mo CYETY WU Ha CYyMMY
HECHM)XXaeMoro ocTaTka Mo CYeTy - B C/iydae, eciu YyCroBuS

Ha4yNCNeHMs NpPOLEHTOB TO3BONSKT HAAEXXHO UM AOCTOBEPHO
paccumTaTb WX pasMep K MOJIyMeHUI0 Ha JaTy onpeaeneHus
CcnpaBensinBon CTOMMOCTM.

Mo ncreyeHun cpoka kKBanndukaunm 4edbUTOpPCKON 3a40KEHHOCTH
KaK ofnepauMoHHOM, a TaK Xe B CNy4dae BbIABNIEHUSA UHbIX COObITUH,
NpUBOASALLMNX K obecueHeruno, cnpaBeanmnBas CTOMMOCTb
onpepensaeTcs B COOTBETCTBUM C [1puaoxeHuem 6.
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Cnncok obwmx cobbiTuii, NpueoasWwMX K obecueHeHWo, yKasaH B
MNpuaoxennn 6.
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NPUNOXXEHWE 14. BEBUTOPCKASA 3AAO0/IKEHHOCTb MO BbIMJATE
AVBUOEHAOB MO AKLIMAM, AOXOOA MO AENO3UTAPHbIM PACMTUCKAM

Buabl aktTuBoB

ﬂ,e6VITOpCKa$| 3a40/1KEHHOCTb MO BbIMJ1aTe ANBUAEHAOB MO aKUNAM,
Aoxoaa no Aeno3ntTapHbIM pacCrnmMckaMm

Kputepun
npu3HaHus

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

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

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

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

[OCTYMHble MHMOPMaLNOHHbIE

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

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

Kputepun
npekpawjeHns
NMpU3HaHNA

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

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

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

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

e B TeyeHnme 25 paboumx pHen C AaTbl NpuU3HaAHUA AebUTOpCKOM
3a40/KEHHOCTU POCCUMCKNX SMUTEHTOB U B TeueHue 45 pabouunx gHen ¢
AaTbl NPU3HaHNA AebUTOPCKOM 3aA40/1KEHHOCTU UHOCTPAHHbBIX SMUTEHTOB,
a TaKXe MexAyHapOoAHbIX KOMMNaHuh n MexayHapoAHbIX (HUHAHCOBbIX
opraHusauumn.

CnpaBsepgnimnBas
CTOMMOCTD

OueHka cnpaseanvMBON CTOMMOCTM AebUTOPCKON 3a[40/KEHHOCTU Mo
BblNnaTe AMBMAEHAOB MO akuMsaM, A0X04a MO Aen03uTapHbIM pacnmckam B
TeyeHWe BCEro Ccpoka KBanudukauMm TakoW 3a[0/KEHHOCTM Kak
OonepaunmoHHON HEe KOpPpEeKTMpYeTcsa u onpegensercds B HOMWHAIbHOWN
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BeNIMUYMHE NCXO0AS U3:

e KOJIMYECTBa aKuMil/peno3mTapHbIX PacrnmMcoK, yYTEHHbIX Ha cyeTe Aeno
MA® Ha pgaTy, Ha KOTOpPYK onpenenstTcs nvua, MMerwme npaBo Ha
nosyyeHne AMBUAEHAOB C YYETOM 3aK/IHOYEHHbIX, HO HEWCMOJIHEHHbIX
COENOK. U

e 00bsABNEHHOro pasMepa AauBuaeHaa (Aoxoaa), nNpuxoaswerocsa Ha
OAHY LeHHYylo ByMary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a BbIYETOM
Hanoros n cbopoB B cny4yae, €Cin 3TO NPUMEHUMO.

Mo mncreyeHmn cpoka kBanudukaumm AebUTOPCKOM 3a40JIXKEHHOCTM Kak
onepaunoHHON, cnpaBeanMBasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBUMU
c MpunoxeHunem 6.

Cnucok o06wunx cobbiTuin, npmBoAsWMX K obecueHeHuo, YyKasaH B
MpunoxeHuun 6.

109



MPUNOXEHWE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KAINMWUTAIJIE

Jebutopckaa 3aA0/MKEHHOCTb MO A0X0A4AM  MHBECTULMOHHbLIX MNaeB
poccuiicknx MN® n naeB (akumi) MHOCTPAHHbIX MHBECTULMOHHbIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT L[ONeBoro y4yactus B YCTaBHOM Kanutasne pOCCUUCKUX W
MHOCTPaHHbIX KOMMaHWM.

e [laToM Npu3HaHMA Aoxoaa No nasM, sBASeTCs AaTa BO3HUKHOBEHMUS
obs3aTenbCcTBa MO BbIMJATE A0XO0AA, YKasaHHas B coobuweHun o
BbiNaaTe [0Xxo4a MO MHBECTUUMOHHBLIM MNasiM poccumnckux MNO u
nasM (akumMsiM) MHOCTPAHHbIX WHBECTUUMOHHbIX (OHAOB, B
cooTBeTCcTBUM C uWHpopmaumen HKO AO HPA, uHdopmaumm Ha
oduuManbHOM canTe ynpasnstowen KoMnaHum mnm B opmumnanbHOM
coobuweHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinaTte
aoxoga (ana ksannduLMpoBaHHbIX MHBECTOPOB) WM Ha OCHOBaHWUU
MHbIX WHMOPMALMOHHBLIX CUCTEM, MCMNONb3yeMbiX YnpasastoLlen
KOMMaHuemn;

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

e [aTa onpegeneHus BbiNnaTbl 40X04a, COrMacHO WMHQOpMauMM Ha
oduvUManbHOM canTe ynpasnsdwoWen KoMnaHum/B oduunanbHOM
cooblweHnn ansg BnagenbueB MHBECTUULMOHHbLIX MaeB O BbinjaaTte
aoxoga (ans keanudmumpoBaHHbIX MHBECTOPOB);

e [lo poxonaMm OT [0MEBOr0 y4vyacTus B YCTaBHOM KanuTane - AaTa
NPUHATUSA peleHuns obuwero cobpaHus nunu UHOro
YMOSIHOMOYEHHOIr0 OpraHa o BbinjaTe Takoro A40X0Aa;

e [lpn oTCcyTCTBMU MHGOPMaUMN U3 Bblle yYKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIN CYET ynpaBAsAloWen KOMMaHUU
A.Y. MN® / Ha cueT 6pokepa, OTKpbITLIM Anga YK A.Y. MN®.

B paTty npu3HaHus HeobxoAMMO onpeaennTb KOJIMYECTBO LIEHHbIX
bymar Ha gaty Qukcaumm peectpa akUMOHEPOB/BNaAenbLEB LEHHbIX
6ymar ans Bbinnaatel AMBUAEHAO0B/A0XOA0B MM Ha AaTy, Ha KOTOPYlo
onpenensaTcs nvua, nmerwme npaso Ha nony4veHune
AMBUAEHAO0B/A0X0A0B C YYE€TOM 3aKJ/IOYeHHbIX, HO HEWCMNOJIHEHHbIX
COEenoK.

e [aTta NCNONIHEHUSA obs3aTenbcTs no BblMNaTe  Aoxoaa,
NnoATBEpPXAEHHOW 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4yeTa
ynpasnsiowen komnanmmn 4.Y. MN® /otueTtom 6pokepa NMNOD;

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

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

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

e B TeyeHMe BCero Cpoka, YCTaHOBJIEHHOrO pelleHWeM O BbinaTe
Aoxoda OT [OSIeBOr0 y4yacTuss B YCTaBHOM Kanutane WM UHbIM
@HaNIOrMMyYHbIM AOKYMEHTOM, ANS BbiMaaTbl AOX0AA, €CNIM TaKOW CPOK He
npesbiwaeTt 25 pabounx gHen.

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

OueHka cnpaBeasnBon CTOMMOCTU AeBUTOPCKOM 3ai0/IKEHHOCTU NO
aoxoaam naes poccmickux MUO® n naam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, Mam KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TedeHMe BCEro Cpoka KBanndukaumm 3a40KEHHOCTU, KakK
onepaunoHHON onpeaensieTcs Mcxoas ms:

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

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

OueHka cnpaBeanuBoOl CTOMMOCTU AeOUTOPCKOM 3a[0/IKEHHOCTM Mo

Aoxo4aM OT AONEeBOro y4yactus B YCTaBHOM KanuTane B TeYeHue BCero

cpoka KBanugukaumm 3a0/1KEHHOCTH KakK ornepaumoHHOM

onpeaenseTcs B CyMMe 06bSBMEHHOr0 A0X04a Ha A0/ BlaZeHus.

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

Cnuncok obwnx cobbiTnii, npumBoaswMx K obecueHeHuo, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHWE 16. BEBUTOPCKASA 3AA0J/DKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOAALWMMCS Y
NMPO®ECCUOHAJIbHbIX YYACTHMUKOB PbIHKA LLEEHHbIX BYMAT U B
HKO HKL, (AO)

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

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

e [laTa 3auncieHuMsl AEHeXHbIX CpeaACTB Ha  crneuuasbHbIn
6poKepCcKUn cHET Ha OCHOBaHMKM OT4yeTa 6pokepa;

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

e [laTa wncnonHeHuss 6pokepoM o06s3aTeNbCTB MO  MEPEeYUCTIEHNIO
OEeHeXHbIX CpeacTB C crneuvanbHoOro 6pokepckoro cyeTta/BbiBOA
AeHeXHbIX cpeacts co cyeta B HKO HKL, (AO);

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

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

B oTcyTcTBME Npu3HakoB obecueHeHUs:
e B TeyeHme Bcero nepmopa HaxoXAeHUS OEHEXHbIX CPEACTB Ha
cyeTax 6pokepa uam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHer C gaTbl, Korga ynpasnstoLwlas
KOMMaHus Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
co cueta O6pokepa wiam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COrnacHoO 3akKJ/IloYEHHbIM [0roBOpam
(cornaweHusM), B Cfiyyae, eCnv B TEYEHUE YKa3aHHOro cpoka
JeHeXHble cpeAcTBa He nony4yeHbl Ha cyeT MNMNO
WUHdpopMaunio o HeucnonHeHum 6pokepom wnm HKO HKL (AO)
TpeboBaHMsa Ynpasnsatowern KOMMNaHWW O BbIBOAE [AEHEXHbIX CpeacTB
npepoctaensetca B Cneumann3nmpoBaHHbI Aeno3uTapuin He nosgHee
AHS, cnefylowero 3a OKOHYaHMeM YCTaHOBNEHHOMO CpoKa.
Cnpaseanueasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWNXCA Ha cyeTe
bpokepa wnm Ha cyete B HKO HKL, (AO), onpemensietca B cymme
OCTaTKa Ha YKasaHHbIX CcYeTax.

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

Cnuncok obwmnx cobbiTnii, npmBoaswmnx K obecueHeHUo, yKasaH B
Mpunoxennn 6.
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MPUNOXEHNE 17. SAAOJDKEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMAIrAMU, SAKJIOYEHHbIM HA YC/NTOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKWMN LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUSAAMU OOFOBOPA C AATOW 3AKJ/IIOYEHUSA
AOIrOBOPA NO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/MKEHHOCTb NO CAefiKaM C UeHHbIMKM 6yMaramu, 3akiodeHHbIM
Ha ycnoBuax T+

- [laTta 3aknto4deHns gorosopa Mo npuobpeteHuto (peanusaunmn)
LLeHHbIX bymar;

- [lata HanpaBneHus  NOATBEPXAEHMST Ha  y4yacTme B
KOpnopaTMBHOM aenctBum (akuent odepTbl) B C/yyae, ecnu
YCNOBUSA UCMONHEHNS odepThl onpeaesieHbl U HEM3MEHHbI 40 AaTbl
WCMOJSTHEHUSA 0 epThl.

YcnoBusi onpeneneHHoCTM U HEU3MEHHOCTM  OnpeaensitoTcs

cneagywownm 06pa30M .

1. OdepTa He MOXKeT 6biTb OTK/IOHEHA SMUTEHTOM UJIN
oTo3BaHa YK A.Y. NMNO;

2. Konn4yecTBo BblKyMNaeMblX LEeHHbIX 6yMar M3BECTHO U He
MOXET 6bITb U3MEHEHO;

3. LleHa Bbikyna onpeaeneHa u He MoOXKeT 6biTb U3MEeHeHa.

Jata nepexoga nmnpaB COBCTBEHHOCTM Ha UEHHble 6yMmaru
NOATBEPXAEHHAS BbIMUCKOM MO CYETY Aeno.

CnpaBeanuBasi CTOMMOCTb 3a40J/IKEHHOCTM MO cAefkaMm ¢
LEeHHbIMW  6yMaraMu,  3aK/OYEHHbIM Ha  ycnoBusax T+,
onpeaensieTcs B pasMepe pasHuubl MeXAy BblpaXeHHOM B pybnsax
cnpaBeaMBOi  CTOMMOCTbKD  LEHHbIX  6yMar, saBASOWMXCS
npeaMeToM Caenku, u CYMMOW CAEenKu B BanlTe CAENKN,
npueBeAeHHoOM K pyb/to No TeKyweMy Kypcy BaatoThl.

Mpn onpeaeneHun cnpaBeasiMBOA CTOMMOCTM 3a40JIKEHHOCTU
no caenkam c obnmraumsamm, 3aKOYEHHbIMW Ha ycrnoBusax T+,
cnpaBeanMBasl CTOMMOCTb obnmraunii, SBNAKOLWMXCS NpeaMeToM
COENnKW, C AaTbl 3aKNlUYeHUs coenku Ao AaTbl nepexoda npas
Cco6CTBEHHOCTM Ha UeHHble bymarm, exeaHeBHO onpeaensieTcs ¢
Y4YETOM HAKOM/IEHHOr0 KYMOHHOrO AoXo4a, OnpenesieHHOro Ha
OaTy pacyeTa No caenke B COOTBETCTBUU C YCNOBUSIMU CAENKU UK
rnpaswnamMmu opraHuMsaTopa TOpros.

B cnyyae nonoXutenbHOW pasHuubl, CAeNKa MpU3HaeTcs B
cocTtaBe aKTMBOB
(nebutopckas 3a40/MKEHHOCTb) Yy nokynaTtenss/ B CoCTaBe
obszaTtenbCcTB  (Kpeautopckass 3a40/DKEHHOCTb) Yy npojasua,
oTpuuaTenbHOM pasHuLbI - B
coctaBe o0b6azatenbCTB  (KpeauTopcKasi  3af0/MKEHHOCTb) Yy
rnokynaTensi/B coctaBe akTMBOB (Aebutopckas 3af0/1KEHHOCTb) Y
npoaasua.

CnpaBeanuBass CTOMMOCTb  KOpPPEKTUPYeTCsa B  Ciydae
BO3HWKHOBEHMS COObITU, nNpuBoasawWNX K obecueHeHuo, B
CoOTBeTCTBUM C [IpunoxeHunem 6.
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Cnucok obwmnx cobbiTnin, NpuBoAAWMX K 06ecueHeHnto, yKasaH B
Mpunoxenunn 6.
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NPUIOXXEHME 18. 3BAAOJKEHHOCTb 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)

3a0/KEeHHOCTb MO  CcAeflkaM C  BajloTOW, 3aK/OYEHHbIM Ha
ycnosuax T+

[aTa 3akn4yeHnda gorosopa no n0KynKe/npo,u,a>Ke BaNkOThHl.

[JaTta nepexopna npaB COBCTBEHHOCTM Ha BaNlTy Ha OCHOBAHMUMU
BbIMUCKM CO cYeTa OTKPbITOrO Ha YynpasBnsowylo KoMnaHuio [.Y.
MN®/6pokepckoro oTyeTa.

Cnpaseanueasi CTOMMOCTb 3a40/DKEHHOCTM MO cAefnikaM C BasioToMn,
3aK/IlOYEHHbIM Ha ycnoBuax T+ onpegensieTcs B pa3Mepe pasHuubl
Mexay TekyLwen cnpaBensiMBon CTOUMOCTbIO BastoThI,
paccuyMTaHHOM B pybnsax B COOTBETCTBMM C HacTosiwmMm MNpaBunamm
onpegeneHns CYA, UM CTOMMOCTbO BanwTbl B  pybnsx,
3aPNKCMPOBaAHHOM B AOroBOpe Ha AaTy WCMNOSIHEHUA CAENKMN.

B cnyyae nonoXuTenbHOW pasHWubl, caefnika MpU3HaeTcs B
cocTtaBe aKTUBOB
(nebutopckas 3a40/KEHHOCTb) Yy Mokynatensy/ B cOCTase
obsazatenbctB  (KpeauTopckas  3ad0/IKEHHOCTb) Yy nMpojasua,
oTpuuaTesbHOM pasHuLUbI - B
coctaBe o0643aTenbCcTB (KpeouTopckaa  3aAO0/KEHHOCTb) Y
nokynaTens/B cocTaBe akTMBoB (AebUTOpcKas 3aA0/KEHHOCTb) Y
npoaasua.

Cnpaseanveas CTOMMOCTb KoppeKTupyeTcs B cnydae
BO3HWMKHOBEHUA  COObLITMI, npuBoaswMX K obecueHeHuto, B
COOTBETCTBUU C [NpunoxeHunem 6.

Cnuncok obwmx cobbiTuii, NpuBOAAWMX K OBEeCLEeHEeHWUo, yKasaH B
MpnnoxeHun 6.
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MPUNOXEHNE 19. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax Hacroawux [lMpasun onpegeneHns CYHA Kk npouen
[ebUTopCcKON 3aJ0MXKEHHOCTU OTHEeCEHbl B TOM 4WUCAe creaylowune
BUAbI:

e [lebuTOopckass 3ad0/IKEHHOCTb, BO3HWKLIAs B pe3ybTaTe
coBeplieHUss caenok ¢ umywectsoMm [MA®, no KoTopbIM
HacTynuna Hanbosiee paHHAS faTa pPacyeToB;

e ABaHCbI, BblAaHHble MO cAeskaM 3a cyeT umyllecrtsa MNMNO;

e [lebuTopcKkasn 3a40/KEHHOCTb YMpaBAstoWen KoOMNaHum nepeg

Mo,
e [lebuTopckas 3aA0/KEHHOCTb, BO3HMKLIAA MO AOroBopaMm C
OLIEHLLMKOM, cneumann3npoBaHHbIM fenosntapuem,

perucTpaTtopoM, ykasaHHbiMK B MNpasunax 4Y MNO;

e [ebuTtopckasa 3a40/KEHHOCTb, BO3HMKLWIAA Mpu onnate
pacxonoB, CBSAI3aHHbIX C AOBEPUTE/IbHBLIM YNpaBNeHUEM;

e [ebutopckas 3a40/1XEeHHOCTb no Hanoraw, cbopawm,
nownHam B 6104KeTbl BCEX YPOBHEN;

e [lebuTtopCcKass 3a40/MKEHHOCTb MO  BO3MELWEHUIO  CYMMbI
Hanoros u3 6roaxerta PO;

e [lebuTtopckasa 3a40NXKEHHOCTb, BO3HMKWIAS B pe3ynbTaTe
nepesoAa AEHEXHbIX CPeAcTB («AEHbIN B NyTU»);

e [ebuTtopckaa 3aA40/IKEHHOCTb, BO3HMKLWIAA B pe3yfbTaTe
OT3blBa MLEH3UN Yy BaHKa unn 6pokepa;

e [lebuTtopckasa 3af40/IKEHHOCTb, BO3HMKLIAA B pe3yfbTaTe
nepegaym espoobnuraunii B onnaTty 3amewatrowmx obanrauni
npu wux pasMmeweHun (B TOM 4ucie B Cny4yae nepenaudu
(ycTynkn) BCe€X MMYLWECTBEHHbIX W  WHbIX MpaB no
eBpoobnraunamMm poCcCMNCKUM OpUANYECKMUM nuam);

e UVHasa nebutopckas 3a0/IKEHHOCTb.

e [e6butopckas 3aA0/HKEHHOCTb NO HanoraMm, c6opam,
nownmMHaMm B 6loaxeTbl Bcex YypoBHeW - [JaTa
BO3HWMKHOBEHWS OCHOBAHWS AN BO3MELUEHWUS  Haoros,
c60poB, MOLWANH M3 BroaxeTa.

e Ana pAebuUTOpCKOM 3afA0/KEHHOCTU ynpaBasiowen
koMnauiumm nepea MU® -  yCTaHOBNEHHbIM  daKT
npeBbllWeHns A0NYCTMMON BeNMYUHbI BO3HArpaxaeHun u/vmnu
pacxoAoB, CyMMa MpeBbIWEHUS KOTOPbIX MNOANEXUT BO3BpaTy
yrnpasnswen KOMMaHuWen, WAnM  yCTaHOBNEHHbIM  dakT
M3MIMLWHE BbIMJIAYEHHOr0 BO3HArpa)kaeHus  yrnpasnstoLwen
KOMMaHuUK, CyMMa KOTOPOro noanexuTt sosspaTty B [MNO, nnu
CcyMMa ybbiTKka, KOTOpasl ynpasnsflowas KOMMNaHWS A0JKHA
BO3MeCcTUTbL B [MN® B pesynbTaTte AOMNYLWEHHOro HapylleHus
TpeboBaHuMl 3aKOHOAATENbLCTBA.

e NAna pebuTOpCcKOM 3aA0/HKEHHOCTHM, BO3HUKIUEA B
pesynbTarte nepesoaa AEHEeXHbIX cpeacrts -
akTnyeckoe CnucaHue AeHEexXHbIX CPeAcTB C OAHOro c4yeTta
MN® n otcyTcTBme dakTa 3aumcieHus Ha apyrom cuet MU0,
Ha KOTOpbIM OCYLLECTBASNCSA NepeBos.
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e Ona pe6buTOpCcKO 3aA0/HKEHHOCTH, BO3HUKIUEW B
pesynbTate OT3biBa NMLUEH3UMM Yy 6aHKa unm 6pokepa -
AaTa oT3biBa NuueH3nn H6aHka, 6pokepa.

e [e6burtopckas 3a40/1)KEHHOCTb, BO3HMKLUAA B
pesynbtate nepepaaum (yCTynkum) BCeX MMyLECTBEHHbIX
M WUHbBIX nNpaB no eBpoo6aurayuuMssM pPoOCCUACKUM
IOpMAMYECKMM JiMuaM B onJlaTy  3aMeljalowmx
obnuraumii NpuM Mx pasMelleHUMn - [aTa YCTYMNKKM BCex
MMYLLECTBEHHbIX W WHbLIX MNpaB no eBpoobnuraumsm B
COOTBETCTBUM C AOrOBOPOM YCTYnKW TpeboBaHus (MM B TOM
cnydae, ecnm LOKYMEHTOM, coaepxalimm ycnosus
pa3MelleHns ueHHbIX 6ymar, npesycMOTpeH OAHOCTOPOHHWIA
akT yctynku npae (Deed Poll of Assignment) — paTa NpUHATUS
YCTYMKWN B COOTBETCTBMWU C YC/IOBUSIMW OAHOCTOPOHHEro akTa
ycTtynku npaB (Deed Poll of Assignment)).

e [nA ocTanbHbIX BUAOB Ae6UTOPCKON 3a[0/IKEHHOCTU -
haTa nepegadn akTuBoB (AEHEXHbIX CpeactB) nuuy, B
OTHOLLIEHUMN KOTOpOro BO3HWKaeT nebutopckas
3a40/KEHHOCTb, fAaTa BO3HMKHOBEHMS npaBa TpeboBaHus
MN® B pesynbTaTe AOMOBOPHbIX UM WHbIX FpaxAaaHCKo-
MpaBoOBbIX OTHOLUEHUA.

e na ne6buTOpCKON 3af0/HKEHHOCTU NO BO3MELLEHUIO CYMMbI

Hanoros 3 6roa)xera PP:

- paTa wucnosiHeHus obgsaTtenbctBa nepen MO cornacHo

Hanoroesomy kopaekcy P®, a Tak Xe pata pelwweHus o6 oTkase B

OCyLLeCTB/eHMN 3a4yeTa (BO3BpaTa) CYMM M3IULWIHE YNJadeHHOoro

Hanora;

- JaTa 3a4yeTa WU3INWHE YMNIa4eHHOro Hasora HayucieHnem

COOTBETCTBYHOLLEro Hanora.

e [e6butopckas 3apo0/XEHHOCTb NO HanoraMm, c6opam,
nowJsivHaMm B 6rog>keTbl BceX YPOBHEM:
- gaTta noslydeHusl BO3MeLUeHMs K3 brog)KeTa MNOSIHOA CyMMbl
3a40/KEHHOCTN COOTBETCTBYIOLWEro Hasnora, céopa, NoWw/nHbI;
- gaTta peweHus o6 oTkase B OCyLWeCcTBNeHUM 3a4yeTa (Bo3BpaTa)
CYMM M3/INLIHE YNJIaYeHHOro Hanora, cbopa, MowWmnHbI;
- pgaTta 3a4yeTa W3JIMWIHE YMNAYeHHOro Hasora Ha4YucCleHUneM
COOTBETCTBYHLLErO Hanora.

e [lebutopCcKkas 3aAO0/IKEHHOCTb, BO3HMKLIAA B pe3yJsibTaTte
nepeaaumn (yCTynkum) BCe€X MMYLLECTBEHHbIX U MHbIX NpaB no
eBpoo6nuraumsaM PpPoCCMACKMM HpPUANYECKMM JvuaM B
onJiaty 3aMewawwmmx obanraym npm ux pasMeLeHun:

- AaTa 3a4yncneHus 3amelwarowmx obnuraumii Ha cuet geno YK
0.Y. NNo;

- aaTta nony4dyeHus OOKYMEHTOB n yBEeAOMIEHNN,
npeayCcMOTPEHHbIX [OOKYMEHTOM, coaepawum ycnosus
pa3MelleHnss UeHHbIXx 6yMmar, B c/lyyae OTK/OHeHUS odepThl
(yctynka npaB no eBpoobnuraymsM) 3SMUTEHTOM 3aMellatolmx
obnurauuni;

- [aTa npekpauwleHns Jorosopa Ha npuobpeTeHme 3aMeluarwmnx
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obnunraumnm (B TOM yncne no WHbIM OCHOBaHMUsAM,
npeaycMOTPEHHbIM 3aKOHOAATENbCTBOM Poccuimckon depepaunn).

Ona ocTanbHbIX BUAOB A€6UTOPCKON 3a40J/1XKEHHOCTHU:

- [ata wuncnonHeHuns obasatenbcts nepen MN® B ToM umncne no
goroeopy, NAY (B cnydyae 3ago/KeHHOCTUM Ynpasasitowen
KOMMaHUN) AN NHbIM OCHOBAHUSM;

- [lata nnKBMAaUNM KOHTpareHTa — pMAMYECKOro nmua coriiacHo
Bbinucke n3 EMPKOJ1 nnm gata nonydeHus mHdbopmaumm 0 CMEPTH
dun3nyeckoro nnua - AOHKHUKA;

- [ata skcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnswoLwen
KOMMaHnn 06 oTcyTCTBUM 06OCHOBAHHbBIX OXUAAHWIA OTHOCUTENbHO
noslydyeHns npenycMoTpeHHbIX AOrOBOPOM AEHEXHbIX MOTOKOB, B
cnyydyae, ecnm pebutopckas 3ad0/IKEHHOCTb, MOXeT ObITb
rnpu3HaHa npeKkpaweHHon B  cooTBeTrctBum C  o6wmmu
MoSIOXKEHUSIMKN, yKa3aHHbIMM B NaBe 26 [pa)xaaHCKOro Kogekca
Poccuickon depgepaumu.

B oTcyTCcTBME NpU3HAKOB 06eCLeHeHNs:

Oe6butopckasa 3aA0/1’KEHHOCTb, BO3HMKLUAsA B pe3yJibTaTe
coBepuwieHua caenok ¢ umyuwectsoMm TMUD, no KOTOpbIM
HacTynuna Hambonee paHHAS AaTa pacyeToB, ecnu obwmint Ccpok
noraweHns Takon 3aA0/KEHHOCTU COMMTaCHO YCNOBUSM CAENKU He
npesbiwaeT 15 pabounx gHen (C y4yeTOM CpoKa MpPOJIOHrauum u
nepesak/itoMeHMn A0roBopoB), - C AaTbl MPU3HAHWA A0 AaThbl
noraweHns COornacHoO YyCnoBuSaM cAenku.. MNpu 3TOM AO0MYCTUMBbIN
CPOK HapyweHus o0653aTenbCTB KOHTpPAreHTOM, B Te4yeHue
KOTOpPOro 3a40/1KEHHOCTb Takxe kBanuduumnpyetcs
onepaunoHHoONn, cocTaBnseT: 15 paboumx gHeln Mo pacyeTaM Ha
BHEOMPXEBOM pblHKE MO UeHHbIM 6yMaram (AONYCTUMbIA CPOK
noaTeepXxaeH BHYTpPEHHeM CTaTUCTMKOWN Ynpasnstowen
KoMnaHmun); 3 paboumx AHSA MO MHbLIM pacyeTamM.

e ABaHCbI, BblAjaHHbIE€ NO cCAENIKAM 33 CYeT UMyLLecTBa
NMN® kBanuduumpyeTcs onepaumoHHON AebuTopcKon
3a[0/KEHHOCTbIO C AdaTbl BblAa4yn aBaHca A0 AaTbl
noraweHus  o06sA3aTenbCTB  KOHTPAreHTOM  COriacHo
ycnoBmaMm caenkm (ecnm Cpok noraweHuss aBaHCa B
COOTBETCTBUM C AOrOBOpPOM cocTaBnsetr He 6onee 15
pabouMx p[HeNn C y4yeTOM CpoOKa MpoJIoHraumm wu
nepesaksitoyeHuin gorosopos). [lpy 3TOM AOMYCTUMbIN
CPpOK HapyweHuss 06s3aTeNbCTB  KOHTpareHToM, B
TeueHue KOTOpPOro 3a40/1KEHHOCTb Takxe
KBanuduumpyeTca onepaumoHHon, coctasnset: 15
pabounx gHen Mo pacyetam Ha BHEOMPXEBOM pbiHKE MO
LeHHbIM 6yMmaram (4ONYCTUMbIA CPOK MOATBEPXAEH
BHYTPEHHEN CTaTUCTUKOM Ynpasnstouwen KomnaHum); 3
pabouunx oHS MO MHBIM pacyeTam.

e [lebutOopckasn 3aA0/IXKEHHOCTb yrNpaB/failoen KOMNaH1uun
nepea NMNN® - B TeuyeHume 25 pabounx pgHen C gathl
BO3HWKHOBEHMUS KBannduumnpyetcs B KayecTse
onepaunoHHon. Mpu Hanuunm 060CHOBAHHOIO 3KCMEepTHOro
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(MOTMBMPOBAHHOIO) CyXAEHUS YNpaBnawwen KOMMaHUM O
TOM, 4TO YBE/IMY4EHME CPOKOB roraweHuss aebutopckon
33a[40/HKEHHOCTU He ABNSeTCa  CNeacTBMEM  HeraTUBHbIX
MpoueccoB, BO3HMKWWX B AeATeNbHOCTM  yrnpasBastowen

KOMMaHuu, a TaKxe Hanuune [OKYMEHTaNIbHOI0
NOATBEPXAEHMUS  OT  YMpaBAsilOWeEn KOMMaHMM  CPOKOB
noraweHus 3a40/1KEHHOCTH, Takas 3a[l0/1)XEHHOCTb

npoAo/IXa€eT OTHOCUTBLCA K OﬂepaLlMOHHOVI.

e [Ne6butopckasn 3aA0J/1)KE€HHOCTD, BO3HUKLUAA no
AOroBOpaM C ayAUTOPCKOW OpraHusaumen, OLeHLUKOM,
cneuvanvsmMpoBaHHbIM Aerno3uTapueM, perncrpaTtopom,
ykasaHHbiMu B [MMpaBunax AY MUAP, a Tak xe
AebuTopckas 3aA0J/1>XKEHHOCTb, BO3HUKLUAs Npu onnare
pacxoaoB, CBA3aHHbIX C AOBEpPUTEJNIbHbIM yrnpaBJ/ieHUEeM
MN® - c paTtbl nNpu3HaHUA A0 AaTbl OKOHYaHWUS CpoKa
OKasaHusa ycnyr B COOTBETCTBUWU C YCNOBUAMU 3aKSHOUYEHHbIX
A0orosopoB. [lonyCTUMbIA CPOK HapylweHus o6s3aTtenbCcTs
coctander 25 pabounx gHen, B Te4YeHUe KOTOpbIX
3a[0/DKEHHOCTb BCe elle KBannduuupyeTcss onepaunoHHOMN.
Mpu HanMumnu obocHoBaHHOIro 3KCMepTHOro
(MOTUBMPOBAHHOIO) CyXAEHUA YNpaBnslOWen KOMMAHUU O
TOM, YTO yBeJIMYEeHNE CPOKOB OKa3aHus yCcnyr uian rnoraweHus
0ebuTopckon  3a[40/MKEHHOCTM He  SBNAeTCA  CreACTBUEM
HeraTMBHbIX MNPOLECCOB, BO3HUKWWX B  AEATeNbHOCTU
OOJ/IKHUKA nnu npu HanMunm OOKYMEHTasIbHOro
rnoaTBEPXXAEHUSA OT KOHTpareHTa WHbIX CPOKOB MoraleHus
3a40/DKEHHOCTN / oKasaHusa ycnyr MNMNO® asnsgeTcs OCHOBaAHMEM
ONs yBeMYeHUs CpoKa KBanmnduKaunum Takon 3a40/1KEHHOCTH
B KayecTBe onepaumMoHHOM A0 pAaTtbl, YKasaHHOW B
npeacTaBNeHHbIX AOKYMEHTax.

o [Neb6butopckas 3a40/1>KEHHOCTb, BO3HMKILUaN B
pe3synbTtate nepeBofa AEHEXHbIX cpeacTB («AeHbrn B
nytm») — B TedeHne 3 paboumx AHEN C AaTbl NPU3HAHUSA
TaKoM 3a40/1KEHHOCTMU.

e [Oebutopckas 3a10J1>KEHHOCTb, BO3HUKLUaA B
pe3ynbTtate nepepauu esBpoobnuvraumii B onnarty
o6avrauuii npm nx pasMeweHum (B TOM Yucsie B cny4yae
nepenayun (yCcTyrnku) BcCeX MMYLUECTBEHHbIX W MHbIX
npaB No eBpoo6suraymsiM pOCCUNCKUM HOPUANYECKUM
AuvuaM) - C AaTbl BO3HUMKHOBEHWS [0 AaTbl NoraweHus
KBanuduumpyeTcsa B KauecTse onepaunoHHON.

CnpaBsepgninBas
CTOMMOCTb

B obwem cnyyae Ansa uenen onpeneneHvs crnpaseaMBoOn CTOMMOCTHU
[ebUTOpCKON 3aA0MKEHHOCTU eCnu He onpeaeneHa KOHKpeTHas AaTta
€e noraweHus, HO yKasaH npeenbHblii CPOK, B TeYeHMe KOTOpOoro
Takas 3a40/1XXKEeHHOCTb A0/KHa 6biTh noraweHa, TO CPOK noraweHus
NpUHMMaeTCsd  MakCcuManbHbIM B OTCYTCTBME  OBOCHOBAHHOMO
3KCNepTHOro (MOTUBMPOBAHHOIMO) CYXAEHUS YNpasisfloLWen KonaHuu
06 MHbIX CpOKax noraweHns Takon AebUTOPCKOM 3a0/KEHHOCTH.
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Ecnn He onpeaeneHa KOHKpeTHasl AaTtbl MoraweHums AebuTopckomn
3a40/HKEHHOCTN M OTCYTCTBYET NpeaesibHbi CPOK MoraweHus, To Ans
uenen onpepeneHns cnpasBeasiMBOM CTOMMOCTM TaKOW CpPOK MOXET
ObITb YyCTaHOB/SIEH Ha OCHOBaHMM O0BOCHOBAHHOIO 3KCMEpPTHOro
(MOTUBMPOBAHHOIO) Cy>XAEHNSA yNpaBnsatoWwen KOMNaHUu.

Oebutopckas 3a40/KEHHOCTb, noasexatias noraweHuto
MMYLLECTBOM, BO3HMKLIAA MO AOroBopaM MeHbl, HOBauuMnu N ApPYruMm
aHaNoOrM4yHbiM Aorosopam (3a WCKAOYEHWEM C/lydaeB, OTAEeNbHO
yKasaHHbIXx B  Hactosawux [paBunax onpegeneHns  CYA),
OLleHMBAETCA N0 CTOMMOCTM UMYLLEeCTBA, NoANEeXallero noay4yeHuto, B
COOTBETCTBUM C MOPSAAKOM onpefesieHns crnpaBeaMBON CTOMMOCTMU
TakKoro MMyLLecTBa, YCTAHOBMIEHHbIM HacToswMMn [paBuniamu
onpegeneHns CHA Cc y4yeToM METOAMKM OLEHKW KpeaWTHOro pmMcka B
COOTBETCTBUM C [Npuaoxenvem 6 (ecnm aTo NpUMEHUMO).

CnpaBeanuBas CTOMMOCTb nebutopckon 3a40/1)KEHHOCTH

onpenenaeTcy:

e B cyMMe (aKTMUYECKOro ocraTtka 3ajO0JI)XEHHOCTM Ha paarty
onpeaesieHNsa cnpaBea/IMBoOi CTOMMOCTU/ AaTy onpeaesieHus
CYAX*;

- ana Bcen pebutopckom  3adO0/MKEHHOCTU, YKa3aHHOW
HaCTOSILLEM TMPUIOXEHUM, B Nepuosa KBanudbukaumm Tako
3a40/KEHHOCTN B Ka4yecTBe onepaunoHHON;

- Ana [ebuTopcKoi 3a40/MKEHHOCTM MO HanoraMm, c6opawm,
nownmHam B 6104KeTbl BCEX YPOBHEN;

- ona nebuTopcKoM 3a[0/MKEHHOCTUM MO BO3MELWEHUKD CYMMbI
Hanoros u3 6roaxerta PO.

B
n

*[lebuTopCcKasl  3a0/KEHHOCTb  pacCUMTbIBAeTCS  Ha  Kaxayw  aaty
onpeaeneHns  CnpaBeasMBoM  ctouMocTM. B cniyuyae, ecnum  pasmep
[ebUTOpCKOl 3af0/KEHHOCTU He MoXeT 6blTb TOYHO onpeaeneH Ha aaTty
onpeaeneHus CHA, To, UCMONb3YOTCA METOAbI anMnpPOKCUMALMKN BETUUYNH. 20

e B CyMMe, onpefeseHHOW C WUCNoNb30BaHUEM MeToaa
npuBefeHHOW CTOMMOCTU 6yaAylIMX AeHEeXXHbIX MOTOKOB C
YYEeTOM KpeauTHbIX PUCKoB ([lpuaoxeHne 6) BO BCEX WHbIX
cnydyasx.

Cnpasennusas CTOMMOCTb Aebutopckon 3aA0J/1KEHHOCTHU,
BO3HMKLUEN B pe3yJjibTaTe nepepaaum eBpoob6bauraumi B ornJiaty
3aMewjarowmx oébnmraymii npm ux pasMmewleHum (B ToM Yucse B
cnyyae nepepadum (YyCTynkum) BCeX MMYLUECTBEHHbIX M MHbIX
npas No eBpoo6AMrauMaM poCCUMCKUM IOPUANYECKUM JIMLlaM),
NnpuM3HaeTcs paBHOM CNpaBeanMBOM CTOMMOCTM eBpoobnurauun,
nepefdaHHbiX B onaaTty 3aMewawwmx obavraumii mam no KOTOpbIM

26 MporHo3Hble 3HauyeHns 0653aTenbCTB, pacCyYMTaHHble YNpasBasdlWen KoMMaHwern, npefocTaBnsioTcs 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 anmnpoKCUMaumm MPUMEHUM MPU HaNM4YMKM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.

B paTty noctynneHms AOKYMeHTa, NOATBEPXAAOWEro okasaHHble yCayru, Npon3BoANTCA KOPPEKTUPOBKA
HauyncneHHbiXx 0693aTeNnbCTB A0 UX peasibHOro 3Ha4YeHUS.
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nepegaHbl (ycTynseHbl) BCE€ MWMYLECTBEHHble W WHble Trpasa
pPOCCUINCKUM  topuaMdeckmMm  nuuaMm. CnpaBeanuBass  CTOMMOCTb
eBpoobnunraumin, nepegaHHbIX B OMaTy 3aMewatowmx obnurauum
WKW MO KOTOpbIM nepefaHbl (yCTynneHbl) BCE WMYLLECTBEHHbIE W
MHble npaBa POCCUIACKMM OpPUAMYECKMM JNuuaM, onpenensercsa B
obwem nopsake B cooTBeTrcTBuM C [MpaBunamm CHA, C yuyeTom
HaKOMJIEHHOro  KYMOHHOro  Joxoda Ha  AaTy  onpeaeneHus
cnpaBeaMBoOi CTOMMOCTM AebUTOPCKON 3a401KEHHOCTH.

B cnydyae BO3HWMKHOBEHMA Mpu3HakoB obecueHeHus 3SMUTEHTa
3aMelwlaowmnx obnuraumii, crnpaseanmesas CTOMMOCTb  AebUTOPCKOM
3a40/KEHHOCTN  onpeaenseTca nocpeacTBOM MNpUMEHEHMs MeToaa
npueBedeHHoOMW  ctomMmocTn  6yaywmx  OEeHeXHbIX  MOTOKOB K
eBpoobnnraumnam, nepegaHHbIM B onjaTy 3amelwlamowmx obnuraumi (B
TOM 4uMcCne, No KOTOpbIM nepeaaHbl (YCTyMNAeHbl) BCE UMYLLECTBEHHbIE
M WHble rMpaBa pPOCCUACKMM HOPUANYECKMM Auuam), C Y4YETOM
KPeANTHbIX PUCKOB 3MUTEHTA 3aMellarwmx obnuraunii (NpunoxeHue
6).

Jebutopckasa 3a40/1KEHHOCTb MO BO3MELLEHUIO Hanoros 13 6oaxera,
a Tak e pebuTtopckas 3ad0/IKEHHOCTb MO Hanoram, cbopawm,
nownuHamMm B 6lo4XeTbl BCEX YpoOBHeNM He obecueHMBaeTcs
HE3aBUCKMMO OT CPOYHOCTM ee noralueHus.

Cnucok obwunx cobbiTnin, npmBoasWMX K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHWNE 20. 4OrOBOP PENO

Mo porosopam npsimoro PEMNO (npoaaBuoOM UueHHbIX bymar no
nepeon yactn gorosopa PEMO gasnsetcs ynpasasoowasa komnavua .Y.
®doHaa):

- O6sazatenbctBa ®oHAa No BO3BpaTy AEHEXHbIX CpPeAcTs,
NOMyYEHHbIX NO NepBON YacTu aorosopa npsmoro PEMNO;

- LleHHble 6ymarn, nepepaHHblie ®oHAOM MO MepBOK 4YacTu AOroBopa
npsimoro PEIMO.

Mo porosopam o6patHoro PEMO (nokynaTtenem ueHHbix 6ymar no
porosopy PEMO no nepsoit 4yactm PEMNO gBnsetca ynpasnswowas
koMmnaHusa [.Y. ®oHaa):

- pebutopckas 3a40/KEHHOCTb K MONYYEHUIO nepeaaHHbiX AeHEeXHbIX
cpeacTs No NepBoOi YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO MO 06paTHOMY BbIKYMY LEHHbIX 6yMar, nosy4YeHHbIX
Nno NepBOM 4YacTu, M peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHUS Mo
BTOpPOM 4acTu gorosopa obpaTtHoro PEMO.

Aorosop npsamoro PEMNO:

e Ha [aTy MWCMOAHeHuMs nepBon 4actu pgorosopa PEMNO,
npusHaeTcs KpeauTopckas 3a10/DKEHHOCTb B CyMMe
NOMYYEHHbIX AEHEeXHbIX CPeACTB MO MEepBOM 4acTu AOroBopa
PEMO, yBenuyeHHas Ha CYMMY MpOLEHTOB, paCCYUTaHHLIX Ha
naty onpegeneHna CYA no craBke, npeayCMOTPEHHOM
A0roBopoM/6UpXeBON CAENKON;

e Ha gaTy MCMoJiIHeHMS BTOpoK vactu gorosopa PEMO npouncxoaut
npekpaweHne npu3HaHUa KpeauTOPCKOM 3aA0/IKEHHOCTU B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CpeaCTB MO MnepBon 4actu. B
cnlyyae ecnm mucnosiHeHne o6s3aTtenbCTB He 6yaeT BCTpPEeYHbIM,
noa A[aToOM WCMOMHEHUS BTOPOM 4acTu, npuHuMaetca 6onee
MoO34HAS U3 ABYX AaT: NOCTaBKW UAXM onnatbl;

e MpekpalwleHne npu3HaHus UeHHbIX ©6yMar nepegaHHbIX Mo
npssmomy gorosopy PEMNO He npoucxoauT.

Aorosop o6paTtHoro PENO:

e Ha gaTy MCMoJIHeHMS nNepBon Yactn gorosopa PEMO npusHaeTcs
0ebuTopckon 3aA0/MKEHHOCTU B pa3Mepe CYMMbl AeHeXHbIX
cpeacts, nepepaHHble ®OHAOM MO NEPBOM YacTu A0roeopa
PEMO, yBenuMyeHHOW Ha CyMMY MPOLEHTOB, PAaCCUYMTaHHbIX Ha
paty onpegeneHns CYA 1o CcTaBke, nNpeaycMOTPEHHOM
LO0roBopoM/6unpxxeBon caenkom;

e Npu3HaHMe UeHHbIX 6yMmar, nosy4YeHHbIX MO NepBON 4acTu
porosopa PEMO, He npoucxoauT;

e Ha AaTy UCNOJIHEeHMs BTOpon YacTtu gorosopa PEMO npoucxoaunTt
npekpaweHne npusHaHma  0ebUTOpCKOM  3a40/IKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha paTy cnmcaHusa co cyeta AEMO ueHHbIX 6yMmar, nony4veHHbIX
no poroeopy ob6paTtHoro PEMNO (Tonbko B cny4Yae, e€c/iiM Ha

122



MOMEHT cnucaHmsa co cyeta OEMO ueHHbIx 6ymar no caenkam
KONMYEeCTBO MpU3HaHHbIX B MN® ueHHbIX ByMar paBHO HyK),
OO MOMEHTa MWCMNOJHEeHMs NO BTOPOM 4acTu, MpU3HaeTcs
obsazatenbctBo MN® no npuobpeTeHuto Takmx LeHHbIX Gymar
A1 UICMOJIHEHMS BTOPOM YacTtu caenkm obpatHoro PEMO.

CnpaseanvBas CTOMMOCTb KpeauTopcKon/nebutopckon
3a40/DKEeHHOCTM no  pgorosopaM PEIMNO oueHuBaeTca B pasMepe
COOTBETCTBEHHO MOJly4YeHHbIX/NepefaHHblX AEHEXHbIX CpPeacTB Mo
nepsok yactu gorosopa PEMNO oo MOMeHTa MCMOMHEHUS BTOPOM 4YacTu
Jorosopa PEMNO C y4yeToM MPOLEHTOB, noanexatymx
nosy4yeHuto/ynniaTte B COOTBETCTBUM C ycnoBusaMu gorosopa PEIMO.

Ecnu cToMMocTb LeHHbIX 6ymar no BTOpon 4YacTtu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMy BbiMJaT AOXOAOB MO UeHHbIM 6ymaram,
nepesaHHbiM no pgorosopy PEMNO, wian CcymMMy WHbIX BbINAart,
ocylwiecTBasieMblx B paMkax gorosopa PEMNO, To pacyeT cnpaBeanmBoi
CTOMMOCTM KPeaUTOpPCKON/AebnTopCcKOM 3a40/KEHHOCTU MO A0rOBOPY
PEMO ocywecTBNseTcs € y4eTOM COOTBETCTBYOLWNX BbiMNaT.

CnpaBeanueas CTOMMOCTb LeHHbIX 6ymar, nepegaHHbiXx ®oHA0OM
no nepeoin uyactm PEMO B TeyeHue nepuosa OT AaTbl UCMONHEHUS
nepeoK 4actu gorosopa npamoro PEMO po aaTbl UCNOMHEHUS BTOPOW
yactn gorosopa PEMO kaxabii pabounii aeHb onpeaenseTcs CornacHo
Mpunoxenunto 3 HacTosawmx Mpasun onpegenerHns CHA.

CnpaBegnmeas CTOMMOCTb obszaTenbCcTBa nnuo no
NpuobpeTeHnto UeHHbIX 6yMmar, paHee TMoJIYYEHHbIX MO [OroBopy
obpatHoro PEMNO u peann3oBaHHbIX 4O MOMEHTA WCMOJIHEHUS BTOPOM
yactu caenkn  obpatHoro PEMO, onpegensetrcas B pasMmepe
cnpaBeasinBo CTOMMOCTM TaKMX LEHHbIX 6yMmMar B COOTBETCTBUM C
MpunoxeHviem 3.

CnpaBeanuBasi CTOMMOCTb  AeO6UTOPCKOM  3a40/HKEHHOCTU K
MONYyYEHUIO nMnepefaHHblX [EHEeXHblX CpeacTB Mo MnepBOW  4acTu
poroeopa obpaTtHoro PEMNO koppeKTMpyeTcsi B Clydyae BO3HUKHOBEHUS
cobbiTnii, npuBoASAWNX K obecueHeHuMo, B COOTBETCTBMU C
Mpunoxennem 6.

Cnuncok obwmnx cobbiTUn, NpuBOASWMX K obecueHeHW, yKkasaH B
MpunnoxeHun 6.
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NMPUNOXEHNE 21. NTPON3BOAHbBIE ®PUHAHCOBbLIE MHCTPYMEHTDbI

MpounsBogHble GMHAHCOBbIE MHCTPYMEHTDI

LDebuTtopckas 3agomkeHHocTb MU®, kak oueHka npasa m3 MNOU

Kpeautopckas 3agomkeHHocTb MNO, Kak oueHka obssatenbcts ns Now

Mo 6upxesbiM MNON - gata npuobpeTeHMs B COOTBETCTBMW C OTHETOM

6pokepa.

Mo BHebupxkeBbIM NDUN — gaTa 3akO4YeHUs AOroBopa, B KOTOPOM OAHOM

M3 CTOPOH aBNsieTcsa Ynpasnawuwasa komnanua 4.Y. MNO.

Mo 6upxesbiM MOU:

e WNCMNOJIHEHNE KOHTPAKTa;

e BO3HWKHOBEHUS BCTPEYHbIX 06A3aTeNnbCTB MO KOHTPAKTY C TaKOW Xe
cneundukaumen, T.e. 3akoyeHme opCceTHON CAENKN;

e O WHbIM OCHOBaHMAM, yKa3aHHbIM B lMpaBuaax KNMpuHra, B
yCT@HOBJIEHHOM UMW Nopsiake.

Mo BHebupxeBbIM MOU:

e UCMOJSIHEHME KOHTPaKTa;

e nepeyctynka npas TpeboBaHusa no gorosopy MOU.

CnpaBseanusas ctommocTb 6upxesoro MN®U pasHa 0 (Honb), ecnu B
coCTaBe onepaunii no 6poKepCKOMy CYHeTy MpoBeAeHbl BCe pacyeTbl Mo
BapMaLUMOHHOMN Mapxe.

CnpaBeanuBass CTOMMOCTb BHebupxesoro [M®U (3a UCKNOYEHUEM
¢dopBapaHoro kKoHTpakTta) paBHa 0 (Honb) npu aTtoM B coctase MMUNO
OTpa)XkaeTcs TakK xe:

e pnebuTopckas 3aA0/KEHHOCTb, Kak oueHka npasa u3 MOUN (B
YaCTHOCTM OMUMOH-KOMN U uHble TMOUN, aHanornyHble AaHHOWN
MEeTOAMKE OUEeHKW), €eClM nNO YCA0BMSAM KOHTpaKTa npwu
NUCNonHeHUn Ha aaTy onpeaeneHmnss CHA 6bin 6bl NONyYeH AOXOA
B pa3Mepe pasHuLbl Mexay CnpaBeasiMBoi CTOMMOCTbO 6a30BOro
aKTMBa, €eClIM WHOEe He YyKasaHo B J0rosope, U LEHOM
ncnonHeHus MO B abContoTHOM 3HAYEHUN;

e pebuTtopckas 3a40/KEeHHOCTb, Kak oueHka npaea u3 MOU (B
YaCTHOCTM ONUUOH-NYT U WHble [OU, aHanornyHble AaHHOWN
METOAMKE OLEHKW), ecau no YCA0BMAM KOHTpakKTa npwu
MCNOMHEeHUN Ha aaTy onpegeneHus CHA 6bin 661 nonyyeH goxon
B pa3Mepe pasHuubl Mexay UeHorm wucnonHeHus TMOU un
cnpaBensiMBoOi CTOMMOCTbIO 6a30BOro akTuBa, eCiIn MHOe He
yKasaHo B gorosope, B abCoMOTHOM 3HaYeHUU;

e KpeauTopcKas 3aA0/IKEHHOCTb, KaK oueHka o06s3aTenbCcTs 13
MO (B 4aCTHOCTM OMUMOH-KOMAA M WUHble [OU, aHanornyHole
OAHHOM MeToAMKEe OLEHKW), eCnum Mno YCNOBUSM KOHTpaKTa npu
WCNOJIHEHUN Ha aaTy onpeaeneHns CYA 6bin1 6bl nonyyeH ybbIToK
B pa3sMepe pasHuLbl Mexay CnpaBeasMBoi CTOMMOCTbO 6a30BOro
aKTMBa, €eClIM WHOEe He YyKasaHo B J0rosope, UM LEHOM
ncnonHeHus NMNOU B abcontoTHOM 3HaYeHUN;

e KpeauTopcKas 3aJ0/IKEHHOCTb, KakK oueHka o6s3aTenbCcTB U3
MOU (B 4YacTHOCTM ONUMOH-NYT WU UHble [MOU, aHanornyHble
OAHHOM MeToAMKEe OLEHKW), eCcnu Mno YCNOBMSM KOHTpaKTa npu
MCNOSIHEHUN Ha aaTy onpegeneHna CHA 6bin1 6bl nonyyeH ybbIToK
B pa3Mepe pasHuubl Mexay UeHon wucnonHeHus TMOU n
cnpaBensiMBoOi CTOMMOCTbIO 6a30BOro akTuBa, eCIM MHOe He
yKa3aHo B gorosope, B abCONOTHOM 3HAYEHUU;
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B cnyyae ecnm uUeHa WCNONHEHMA ONuMoHa SABNseTCA pacquHoﬁ
BeﬂMHMHOVI, €€ paC4yeT NponsBoanTCA Kaxabln pa60t—wu7| A€EHb, NCXo4A U3
3Ha4YeHUs NokasaTenen, BKIYEHHbIX B pacyeT, Ha AaTy pacyeTa.

MpeMna no OMNUMOHY OTHOCUTCA Ha [A0XO0Abl WM pacxoabl B AaTy
CbaKTVI'-IeCKOFO 3a4YNCNeHmnst/cnucaHns AeHEeXHbIX CpeacTB B €€ ornnarty.

CnpaBeasiMBasg CTOMMOCTb (OpPBapAHOro KOHTpaKTa onpeaenserca o
cnepywuien dpopmyne:

FV=V*(P-PkB)*Df — Ans KynjeHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ans npogaHHbIX KOHTPAKTOB;

FV - cnpaBegnuBas CTOMMOCTb (hOpBapAHOr0 KOHTPAKTa;

V - konnyectso 6a30BOro akTuBea;

P - cnpaBeannBas cTtomMmocTb 6a30BOro akTtmBa, onpeaensercs B
COOTBETCTBUU C MOAENSAMU OLEHOK, NpeaycMoTpeHHbIX MNMCYHA;

PkB —cToMMoCTb 6a30BOro akTMBa, 3aJI0)KEHHAs B KOHTPaKTe

Df -  AWCKOHTHbIN  aKTop, KOTOpbI  onpeaenseTcs KakK:
1/(14+R)~Dn/365, rae:

Dn — KONMYecTBO AHEN A0 UCMOSHEHMST KOHTpaKTa

R- cTaBka ANCKOHTMPOBaHMS B BasntoTe LieHbl 6a30BOro akTuBea:

-ANs 3af0/HKeHHOCTM B pybnax ucnonb3yetca 6e3puckoBas cTaBka Ha
CpOKe [0 UCMOJIHEHUSA KOHTpakTa, npenycMoTpeHHas rnpasunamm CHA;
-ANS 3a40/HKEHHOCTM B Aolapax UCnonb3yeTcs 6e3pnckosas CTaBka Ha
CpOKe [0 UCMOJIHEHUSA KOHTpakTa, npenycMoTpeHHas rnpasunamm CHA;
-ANs 3al0/IXEeHHOCTU B eBpO MCnonb3yeTca 6e3puckoBas CTaBka Ha
CpOKe A0 UCMOJSIHEHUSA KOHTpakTa, npeaycMoTpeHHas npasuiamm CHA,
BespuckoBasa cTtaBka onpefensercs B COOTBETCTBMM C [punoxeHmem 5
npaswun CHA.

ansa onpeaeneHums cnpaBeasnBomn CTOMMOCTM __ CBOM-KOHTpaKTa
MPUMEHSETCA NOAX0A, YCTAHOBMEHHbIV A8 ONpeaeeHUs CripaBeanBomn
CTOMMOCTM DOpPBAPAHOr0 KOHTPaKTa, C YYETOM CleaYyOLEero:

- _KaXAasd 4YacCTb CBOM KOHTpaKTa pacCMaTpUBAETCA KaK OTAENbHbIV
dopBapAHbIN KOHTPAKT,

- cnpaBeanmMBas CTOMMOCTb CBOM-KOHTPaKTa NpeacTaBasgeT cobon cymmy
CTOMMOCTEN OTAENbHbIX €r0 YacTeN.

MonydeHHble W NepedaHHble B paMKax rapaHTuiiHoro obecrnedyeHus
LeHHble 6yMarnm He OTpaxalTcs B COCTaBe aKTUBOB M 06A3aTeNbCTB

¢doHpa.

Onsa 6upxeBbix NMOU B cny4vae, ecnn nopyvyeHue Ha BbIBOA AEHEXHbIX
CpeacTB €O cneumnanbHoro 6pokepckoro cyeta He MCMOJSIHEHO B TeYeHue
ofHoro pabouero AHS C gaThl NpeabsBAEHUS MOPYYEHUs cnpasBeanvsas
CTOMMOCTb JAEHEeXHbIX CpeACTB Ha cyeTe rapaHTMMHOro obecrnevyeHus
onpegensieTcs C  WUCMNOSb30BaHWMEM MeToaoB  KoppekTupoBkun CC
(Opunoxenne 6). [aHHble O HewucnosHeHun TpeboBaHus 6pokepom
NpeaocCTaBfsATCS YMNpaBAAOLWEA KOMMNAHWENn B cheuuanm3npoBaHHbIN
Aernosutapuin He nosgHee pabouero AHA, crefylowero 3a OKOHYaHueM
YCTaHOBJIEHHOIO CpoKa.
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CnpaBepnueas CTOMMOCTb non KOppeKkTupyeTtcs B cnyJae
BO3HWMKHOBEHWSI COObITMI, NpMBOASALLNX K 06ecleHeHno, B COOTBETCTBUMN
¢ [MpunoxeHunem 6.

Cnucok obwmnx cobbitmii, npmeBoasawmMx K obecueHeHu, yKasaH B
MpunoxxeHunun 6.
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MPUNOXEHWNE 22. KIINPUHIOBbIE CEPTU®UKATbDbI YHACTUA (KCY)

KnupuHrossie CepTVId)M KaTbl y4acTtun4a

Mpu3HaloTcs B AaTy 3a4uncieHms no cyety AEMO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcCTB W LUeHHbIx 6ymar,
nepefaHHbiX B KJIAWPWUHIOBbIA Myn, He npoucxoaut. [oxoabl U WMHble
BbIMaTbl NO UeHHbIM 6yMaram, nepegaHHbiM B WMMYLLECTBEHHbIA nyn,
MPU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosble cepTuduKaTbl ydacTus NpekpawarT MNpu3HaBaTbCa C
AaTtbl X cnucaHmsa co cdeta AENO.

CnpaBeanuBas CTOMMOCTb aKTMBOB, MepeAaHHbIX B KJMPUHIOBbIA Nyn,
onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMWM npasunamu B obliem
nopsake.

Cnpaseanueas CTOMMOCTb K/IMPUHIOBbIX CEPTUMPUKATOB y4yacTuUs paBHa
«0» (Hyntwo).

Joxoabl Mo uUeHHbIM 6yMmaram, nepefaHHbIM B WMMYLLECTBEHHbLIA Ny,
npusHatTca B coctaBe doHAa, corfacHo HacTosawuMm MNpasmnam CHA.

B octanbHoM, caenkn PEINO ¢ KCY oueHmMBalOTCA aHaNOrMYyHO caenkam
PEMO c ueHHbIMM 6yMaramu, nOpsSiAOK YdyeTa KOTOpbIX OnMcaH B
NpunoxeHnn 33, B 4YacCTu He nMpoTMBOpevaller HacToswemy
MPUNOXKEHNIO.

CnpaBeanuBass CTOMMOCTb AeOUTOPCKOM 3a40/IHKEHHOCTU K MONYYEHUIO
nepeAaHHbIX AEHEeXHbIX CpeaACTB MO NepBOi YacTn gorosopa obpaTHOro
PEMO koppeKTUpyeTcsl B cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpuUBOASLLMX
K obecueHeHunto, B COOTBETCTBUM C MpunoxeHunem 6.

Cnucok obwmx cobbiTuin, nNpumBoasWNX K obecueHeHuto, yKasaH B
MpunoxxeHunun 6.
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NMPNNOXEHWE 23. MOAEJIb OUEHKW AO0JIrOBbIX LEHHbIX BYMAT,
HOMWHUPOBAHHDbIX B PYBJIAAX

METOAMUKA ONPEAEJIEHUA PACYETHOMN LIEHbDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWHbI W ONPEAENEHNA
1.1.CpepHeB3BelWEeHHbIW CPOK A0 noraweHus/odeprtbl - B3BELIEHHbIA MO

rpadukKy noraweHmss HoOMMHana obnuraumMm Cpok A0 rMoraweHuss B ropax,
paccymnTbiBaeMbIn Mo opmyne:

n

_ (t; — 1)
Cp. B3B.CpOK = ; <CFl- X W)' (D
lpe:
CF; - YyactuyHoe (MNM nonHoe) noraweHune HommHana B % oOT
HOMWHaNa Ha AaTy pa3MeLleHuns BbINyCcKa;
ti - AaTa YyactmyHoro (Man NosIHOro) noraweHnst HoMmMHana;
T - flaTa OLEHKM.

B cnyyae ecnu BbIMyCKOM He MpeAyCcMOTPEHO YaCTUYHOE noraweHue OCHOBHOrO
ponra (amopTtmsauus), TO CpefHeB3BELIEHHbIX CPOK A0 noraweHus/odepTol pasBeH
nepuoay OT AaTbl onpejeneHns cnpasenvBon CTOMMOCTU A0 Hanbosiee paHHeENW M3 aar:
AaTbl NoraweHns unun gatbl odepTbl N0 06nuraumm, ykasaHHOM B peLUeHUn O BbiMyCKe.

B cnyyae ecnn pata oOueHKM coBnagaeTr C  gaTton  odepTbl, TO pacuyer
CpefHEeB3BELUEHHOr0 CpoKa MpoOU3BOAUTCHA OT AaTbl OUEHKW A0 Hambonee paHHen U3
AaTbl NoraweHns unu aatbl odepTbl, CIeAyIOWen 3a 4aTON OLEHKM.

lTpumeyaHune:

Mpn pacueTe cpeaHEB3BELIEHHOrO CpoKa A0 noraweHus / odpepTbl MPOMEXYTOYHbIE
OKpYr/ieHns He NPOU3BOASATCH, pe3ynbTaT BblipaXkaeTcsa B roaax, okpyrnsercs o 4
3HaAKOB Mocne 3ansTon.

B cnydae ecnn BbiNyCKOM NpeayCcMOTPeHO YacTUYHOe noraweHne OCHOBHOIMo A0Jra,
HO BENYUHbI MNOorawaembliX 4YacTel He onpeneneHbl Ha BeCb OXWAAEMbIM CPOK
obpaleHna®’, TakMe CyYMMbl CUYMTAOTCS YCTAHOB/IEHHbIMM B [aTy OKOHYaHMS
KYMOHHOIo nepnoaa, no MCTeYEeHMN KOTOPOro OHW BbINIAYMBAOTCHA, N YUUTbLIBAKOTCSA

2" Hanpumep — juist 06JMraluii ¢ UIOTEYHBIM MOKPHITHEM.
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B pacyeTe nbbiXx BENYMH, NPeayCMOTPEHHbIX HAcTosALWel MEeTOAWKON, C 3ToW
NaThl.

1.2.CraBka KB/l (3HauyeHue KpnBon 6eCKynOHHOM AOXOAHOCTU) MOXET pacCYMUTbIBATLCSA

B TOUKE, COOTBETCTBYHOLLEN:

*CpeAHEB3BELIEHHOMY CpPOKY noraweHuss / odepTbl No ueHHon b6ymare,
onpeaeneHHoMy cornacHo n.l.1. HacToswen MeToanku, nnm

*CpOKY MNoraweHuns genosuta, nau

*CPOYHOCTM MNPOLEHTHOM CTaBKM B Ciy4dasax, MpeayCMOTPEHHbIX HACTOSLEN
MeToaunkun, nnu

sAlopaunmn 6UpXKeBOro MHAEKCa B Crydasx, NpeayCMOTPEHHbIX B M.3 HACTOSALEN
MeToankun, nnu

"MHOMY CPOKY B Cny4asix, onpeaeneHHbIX HacToswen MeTognkomn.

lpumeyaHne:

Mpwn pacyete CraBkn KB/ 3HaueHue Cpok onpeaenseTcda B rogax, okpyrnsetcsa o 4

3HAKOB rnocne 3ansaton. McxoaHble aaHHble (3a wuckawudeHumeM n.1.1 HacTosweun

MeTOLI,I/IKVI), onpepeneHHble B AHAX, MNeEpeBOAATCA NyTeEM JAeNneHnd UCXoaHoro

3HayeHnss Ha 365. Ecnu B pacyeTe WUCMNOAb3YKTCS AaHHble, BblpaXeHHble B

MecCduaX, TO PE3yNbTaT OMNPEAENAETCA KakK:

1 mecau:0.0833 roaa

2 mMecqaua:0.1667 roga

3 Mecsaua:0.2500 roaa

4 mecsaua:0.3333 roaa

5 mecsaues:0.4167 roaa

6 mecsaueB:0.5000 roga

7 mecaues:0.5833 roaa

8 mecsaueB:0.6667 roga

9 mecsauesB:0.7500 roga

10 mecaues:0.8333 roaa
11 mecsaueB:0.9167 roaa
12 mecsaues:1.0000 roa.

B pacuyeTe MCrnonb3yrTcs:
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*MeToaMKa pacyéTa KpuBOW 6ECKYMOHHOW [AOXOAHOCTM TOCYAapPCTBEHHbIX
obnurauuin, onpeaeneHHas MockoBckon 6upxein?e;
»IMHAMNUYeckne napaMeTpbl G-KpMBON MO COCTOSAHMIO Ha KaXXAbli TOProBbIA AEHb.

MNpwn onpepneneHun:
*MPOrHO3HbIX 3HAYEHNI NHDAAUNN COrnacHo nN.2.2.4 HacToswen Metoamkun, Unu;
"MPOrHO3HbIX 3HAYEHMS MNPOYUX TMEePEMEHHbIX MapaMeTpoB cornacHo n.2.2.5
HacToswen Metoamku, nnu;
*CTaBKW ANCKOHTUPOBAHMSA COrnacHo n.2.3 HacToswen MeToamku
B pacyeTe WUCMoMb3ylTCa AUHaAMMyeckue napameTpbl G-KpuUBOM Ha AaTy,
6nmxanwyro K gate onpeaeneHms cnpaseainBor CTOMMOCTM (BKKOYas).
NCcTOoYHUK nHdopMaumnn: odumumanbHbin cant MoOCKOBCKOMN BMPXU.
lpumeuaHne:
Mpu pacdete CraBkn KB nNpoOMEXyTOYHble OKpPYrfieHUs He MNpPOU3BOAATCH,
pe3ynbTaT BbIpaXaeTcsa B NpoLEeHTax, OKpYrnseTcs A0 2 3HaKOB rnocse 3ansaToun.

2.METOAWKA OMPEAENIEHNA PACYETHOW LEHblI A4OJITOBOA LEHHOW
BYMATHU

2.1.MpvHUMNDbI ONpeaesieHUst pacyeTHOM LieHbl

B COOTBETCTBMM C HACTOSILLUMM MYHKTOM onpeaensieTcsa pacyetHas ueHa (ueHbl)
AONroBOM UeHHOW OyMarn MeToAoM rMpuBEAEHHOM CTOMMOCTM Oyaywmx AeHeXHbIX
NOTOKOB Mo dopmyne (2):

n
V= ¢ , @
o] (1 + Y)(Dk—ﬂaTa)/Ses
lpe:
CFy - CYMMa KaX[o0ro AeHEeXHOro noTtoka, onpeaesieHHas CorsacHo .
2.2.;
Dy, - JaTa KaXAoro AEeHEeXHOro rnoToka, ornpeaeneHHas COorsiacHo n.
2.2.;
Y - CTaBKa ANCKOHTUPOBAHUSA, onpeaeneHHasl cornacHo n.2.3.;
Harta - AaTa onpeaeneHus crnpaBeanmBon CTOMMOCTW.
lpumeyaHne:

2 Meronuka pacuéra KpuBOil GECKYNOHHOM JOXOHOCTH OIyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HUCHONB3YETCs PEHAaKIMs METOAUKHU, aKTyasJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBwi. [Ipu BHECEHHN U3MEHEHNUIT B METOIMKY pacuéra KpuBOW OECKYIIOHHOM JIOXOAHOCTH JaTa Hayasla UCIOIb30BaHUs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIpaBeUIMBOM CTOMMOCTH yCTaHABJIMBAETCS OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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Mpu pacyeTe UCNONb3YKOTCH Cneaytowme NoaAxXoabl K OKPYr/1eHUo:
OKpYrneHns Nnpou3BoASaTCS Mo NpaBuiaM MaTEMATUYECKOro OKpPYrieHus;
CF, - 6yaywmin AeHexXHblh NMOTOK, 3HAaYeHWe OKpyrnsieTcsa Ao 2 3HaKoB nocne
3angaTomn;
PV, - OMCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYr/EeHUSA He
NPON3BOAATCS, pe3ynibTaT HE OKPYIrNseTcs;
PV - obwas CcymMMa AWUCKOHTMPOBAHHbLIX [AEHEXHbIX MNOTOKOB, pe3ynbTaTt
oKpyrnseTcsa Ao 4 3HaKOB NOC/e 3ansTon.

2.2.®opMupoBaHue rpacpumka 6yayuimx AeHe>KHbiX NOTOKOB
2.2.1. O6bwme noaxoabl.

Mpn dopMmnpoBaHun rpadpumka 6yaylMX AEHEXHbIX MOTOKOB Y4YUTbIBAKOTCA BCe
AEHeXHble MNOTOKM B MNOralweHue OCHOBHOMo [0/ra, KyrnoHHOro Joxoda W
AOMONIHUTENBbHOIO A0X04a B TEYEHUE 0XMAAEMOro Cpoka obpalleHums.

Oxnpgaembin Cpok obpaueHuns ueHHOW 6ymarm onpepensieTcsas C AaTtbl pacyeTa
cnpaBeasiMBoN CTOMMOCTM (He BKOYasa) A0 HaMMeHbLllen U3 AaT (BK/yas):

e faTbl odepTbl, bAMKanwen K gate onpeneneHms cnpasenMBon CTOMMOCTHU
(He BkOYasa AaTy onpeaeneHus cnpaBeasivuBon CTOMMOCTU);
e [aTbl MOSIHOIO NOraweHns, NpeayCcMOTPEeHHON YCI0BUSIMW BbiMycCKa.

MNoa AaTton AeHeXHOro NoToka MOHMMaeTCs:

e [aTbl OKOHYaHUS KYMOHHbIX MEpMoAOB, MO 3aBepleHUM KOTOPbIX B
COOTBETCTBUM C YC/IOBUSIMWU BbIMyCKa OCYLLECTBSAOTCH BbINAATbl KYMOHHOIO
aoxoaa, u (ecnu NpeaycMOTPEHO) YacTMYHOE noraleHne OCHOBHOMoO A0/ra,
a Tak xe (ecnu npegycMoTpeHOo) AaTbl BbINaTbl AOMOSHUTENBHOINO A0X0AA;

e [aTa, 4O KOTOpOW onpeaeneH 0XuaaeMbln CpOK obpalleHus.

[eHexHble NOTOKM, BKOYASA KYMOHHbLIA A0X04 W AONOJHUTENbHbIM A0X0A,
PaCCUYMTbIBAOTCA B COOTBETCTBUM C YC/TIOBUSAMM BbiNyCKa.

Mpn dopMupoBaHumM rpadmka AEHEXHbIX MOTOKOB B LESISIX pacyeTa cnpaBensnBom
CTOMMOCTU LEHHbIX ByMar ocyLLecTBNsSeTca nepecMoTp byaylwmx AeHEXHbIX NMOTOKOB NMpu
HanM4YMM 06HOBNEHHOW MHMOPMaLMN?®:

e O BENMYMHE CTaBKKM KynoHa (ANs UeHHbIXx 6ymar, rno KOTOPbIM MNpPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BeCb OXWAAEMbIM CpPOK obpauleHunst) — HOoBOe
3HA4YeHME CTaBKM KyMNOHa CYMTAETCS YCTAHOBJ/IEHHbIM B AaTy Ha4dana KyrnoHHOro
nepuoaa, bnuvxanwero K gate yCTaHOB/IeHUs CTaBkuM (KYNOHHOro nepuoaa, Ha

29C y4eToM JaHHOTO YCJOBHS O JaTe Hayaa NPUMEHEHMs PaHee HEM3BECTHBIX BENMYMH (CTABKH KyNOHA, CYMMBbI
MOTaaeMoro OCHOBHOTO JIOJITA, 32 HMCKIIOYEHHEM OOJHUTaluil ¢ MHASKCHPYEMBIM HOMMHAJIOM) BBITIOIHSETCS Pacdér
MHBIX II0Ka3aTelled, IPeayCMOTPEHHBIX HAacToALel MeTouKOM.
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KOTOpPbIA CTaBKa yCTaHOBNeHa, wnu 6onee paHHero KynoHHOro nepwoaa, Ao
Ha4yasia KOTOpOro CTaBka YCTaHOBJ/IEHA);

e O BE/NYMHE MorawaemMom 4acTu OCHOBHOro ponra (Ans uUeHHbIXx 6ymar, no
KOTOpPbIM NMpeaycMOTPEHO 4YacCTUYHOE MoralweHne OCHOBHOro Aosira, HO CyMMbl
norawaeMblX 4YacTem OCHOBHOMO A0/iIra He onpeaesnieHbl Ha BeCb OXWAAEMbI
CpoK obpauweHuns) — BeNMUYMHbI NorawaemMomn 4YacT OCHOBHOIO A0Jira CYMTaKTCS
YCTAQHOBNEHHbIMWU B AaTy OKOHYaHMS KYMNOHHOro nepuoaa, N0 MWCTEYEHUMU
KOTOPOro npom3BOAMTCSA COOTBETCTBYHOLWLAA BbiNJaTa paHee Hen3BeCTHOWM
cyMMbI3? (3@ UCKTIOYEHNEM LIEHHbIX ByMar C MHAEKCUPYEMbIM HOMUHA/IOM);

e O BenMuMHax (BK/KOYAs MNepeMeHHble, 3HadyeHWe KOTOpbIX He 3aBUCUT OT
pelleHnss 3MUTEHTA), CYLECTBEHHbIX A8 pacdeTa HOMWHANbHOM CTOMMOCTMU
LEeHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMUHAJIOM;

e 0 BE/IMYMHAX, CYLLECTBEHHbIX ANS pacyeTa AONOJHUTENbHOrO A0X0A4a.

Ona ponroebiX LeHHbIX 6yMar, no KOTOpbIM NpeaAyCMOTPEHO YacTUYHOE noraweHume
OCHOBHOrO A0JIra, HO BE/IMYMHbI NorawaeMoro OCHOBHOIO A0JiIra He onpeaeneHbl Ha Becb
CpOK obpauleHuns, CyMMbl Byaywmx AeHeXHblX MNOTOKOB pPacCCYMUTbIBAKOTCA MUCxoas U3
OCTaTKa OCHOBHOro AoJira Ha AaTy pacuyeTta, onpefenéHHoro C y4YeToM BCeX paHee
YCT@HOB/IEHHbIX CYMM roraweHus (3a MUCKAKYeHUEM LeHHbIX bymar ¢ nHaekcupyembiM
HOMMWHANIOM, AN KOTOPbIX TeKyllas BeJiMYMHa OCHOBHOIMO AoOJira pacCyYMTbiBAeTCA B
COOTBETCTBMM C N.2.2.2

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpbIM MNpeayCMOTPEH AOMOSHUTENbHbIN
[0X04, HO NepeMeHHble napaMeTpbl, UCMOoJsib3yeMble NS pacyeTa CornacHoO AOKYMEeHTaM
9MUTEHTA, He onpegeneHbl Ha BeCb CPOK obpalleHusi, CyMMbl 6yaylnX AeHEeXHbIX
MOTOKOB pacCCUUTbLIBAKOTCA WUCXO0AS M3 U3BECTHbIX 3HAYeHUN TaKuX NepeMeHHbIX
rnapaMeTpoB Ha AaTy pacyeta. Ecnm pacueTHasa BennumMHa AOMNOJHUTENbHOrO Aoxo4a Ha
AATy NpUHMMaEeT oTpuuaTesibHOe 3HayeHue, TO AEHEXHbI MOTOK CYMTAaeTCs paBHbIM
HYJ1O.

2.2.2. BeninynHa nHoekcmpyemoro HommHana.

ONns AonroBbIX LUeHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMUHANOM, B pacyeT BeSIMYnHbI
KOTOPOro BKJ/IHOYEHbI MepeMeHHble, 3HaYeHMe KOTOPbIX He 3aBUCUT OT peLleHNs SMUTEHTA
MW nNpu >STOM He TnpeaycMoTpeHa €ero aMmopTum3auud, HOMUHaNbHAag CTOMMOCTb
pacCUUTbIBAETCA Ha AaTy KaXAoro AEHEeXHOro rnoToka wucxoas wmM3 HOMWHANIbHOM
CTOMMOCTM Ha AaTy onpejesieHns cnpasennBon CTOMMOCTU, CpOKa A0 AaTbl AEHEXHOro
NOTOKa W MPOrHO3HOrO0 3HayeHUs WHOAAUMKM ANa COOTBETCTBYHOWEro nepuoga no

dopmyne (3):

30 HpI/I OTOM IMEPECUYETY MOMJICKAT B T.4. BCE€ JCHCKHBIC MMOTOKU, CICAYIOIIHC 3a JTaTOW OKOHYAHMS COOTBETCTBYIOLIECTO
KYIIOHHOTI'O I€pHUoa, M0 OKOHYaHNHU KOTOPOTO IMPOU3BOAUTCS BhIIJIaTa OCHOBHOI'O J10JITA.
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Dp—Dp_
HOMUHAJI MH,, = OKPYT.I (HOMI/IHAJI WH,_, x (1 + [IPOTHO3 MIILl,,_,) 365 2), (3)

lpe:

HOMMUHAJ UH,, - WCKOMOEe 3HayeHue HOMMHanNa Ha p[JaTy Kaxaoro
AEHEeXHOoro rnoToka;

HOMUHA/NIUH,_; - BenNMuYMHa HOMWHANa, paccynTaHHaa Ha AaaTy
npeaLwecTByOLLEro AeHeXHOro noToka, HO He paHee
AaTbl pacyeTa crnpaBensMBonM CTOMMOCTW. Pe3synbTaT
pacyeTa He OKpYrnsieTcs;

HOMMHAJI MH,_, = HOMUHAJIUH,- BenuMuMHa  HOMMHanNa Ha  Aaty
onpeaeneHns cnpaseanMBon CTOMMOCTH;

[MPOTHO3 UIIl],,_; - MPOrHO3HOEe 3HayeHue UHINAUMK, ornpeaeneHHoe Ha
AaTy npeawecTeyowero AeHexHoro notoka (n-1).

[Ons nonroBbiX LUeHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMWHANIOM, B pacyeT BeNIMYMHDbI
KOTOpPOro BKJIlOYEHbI MNEpPEMEHHblE, 3HA4YeHME KOTOPbIX HEe 3aBUCUT OT peLUeHuUs
3MUTEHTA, WU MpU 3TOM MNpeaycMOTPEHa €ero aMopTM3auusi, HOMWHaNbHAs CTOMMOCTb
pacCYMTbIBAETCA Ha A[aTy KaXAoro AEHEeXHOro noToka C Yy4YeTOM MnpeAllecTBYHoWero
4aCTMYHOro noraweHnst OCHOBHOro gonra no dopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMHUHAJI MH,, X (1 — CYMM(ZI0JI1 AMOPT),,_;,2),  (3a)
loe:

HOMUHAJ/TIUH',- Benu4YMHa HOMWHaAMA C Y4YeToOM ero amopTmsaumm - MUCKOMoe
3HayeHne HOMMHanNa Ha AaTy KaXaoro AeHeXHOro noTtoka 3a
Bbl4ETOM YACTUYHOrO nMnoraweHnss OCHOBHOroO Agonra C Aathl
pa3MelleHns BbiNycka (He BKJKYAs 4YacTMYHOEe noraleHune
OCHOBHOIO A0Jira B COCTaBe AEHEXHOro rnoToka n);

HOMUHAJ/ UH,- BennynmHa HOMMHana 6e3 ydyeta ero amMopTusauum - 3Ha4deHwue,
paccCYMTaHHOe Ha AaTy COOTBETCTBYIOLWEro AeHEeXHOro noToka
no ¢opmyne (3) 6e3 yyeta 4aCTUYHOro noraweHus OCHOBHOIO
Aonra c AaTbl pa3MelleHns Bbinycka (C y4eToM MHAEKCUPOBAHUS
BE/IMYNHbI HOMWHAMA, YCTAHOBJIEHHOM Ha p[aTty pa3MeweHus
BbINycCKa);

CYMM(10Ji11 AMOPT),,_,- CyMMa AONIeN 4YaCTUYHOro noraweHus HOMWHana C AaThbl
pasMelleHns BbIMyCcKa A0 AaTbl AEHEeXHoro nortoka n (He
BK/IlOYAsA A0S0 YACTUMYHOrO roraweHus HOMMHana B CcocTaBe
AEHEXHOro rnoToka n).
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B pacyeT CyMMbl AE€HEXHOro NOTOKa BK/OYaeTCs CyMMa 4acTUYHOrO noralleHus
OCHOBHOroO Ao0nra, ecfim OHO NpeayCMOTPEeHO YCNOBUSMM BbiNyCKa B AaTy AEHEeXHOro
noToKa, paccymtaHHasa no dopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x JI0JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x ]0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MCKOMas BefiM4YMHA 4YaCTMYHOrO noraweHmss HOMWHana B
AaTy COOTBETCTBYHOLEro AeHeXHOro noToka;

HOMWHAJ UH,- BenunymHa HOMMHana 6e3 y4yeTa ero amopTms3auum -
3HayeHMe, pacCyYMTaHHOEe Ha [AaTy COOTBETCTBYHOLLErO
AeHeXHoro notoka no d¢opmyne (3) 6e3 yyeta
4YaCTUYHOro nMoraweHUs OCHOBHOrO Josra ¢ AaThl
pa3MelleHnMss  Bbinycka (T.e. TOAbKO C  y4yeToM
WHAEKCUPOBAHMS BeNMYMHbI HOMWHANAa, YCTAaHOB/IEHHOM
Ha AaTy pa3MelleHns BbiNycka);

HOMMWHAJI - BE/IMMMHA HOMMHAaNa Ha AaTy pa3MeweHus BbiNycKa
(6e3 yyeTa HaeKcaumm n amopTmsaunm);

10J11 AMOPT, - AONS 4aCTMYHOro noraweHus HOMWHana B AaTy
AEHEeXHOro noToka n.

2.2.3. BeninunHa nepeMeHHOW CTaBKM KyrnoHa.

ONns AonroBbiX LEeHHbIX 6yMar, No KOTOPbIM MPOUEHTHbIE CTAaBKW He onpeaesieHbl
Ha BeCb OXWAAEeMbIN CpoK obpalweHns, CyMMbl OyaylMX AeHEeXHbIX MNOTOKOB, ANs
KOTOPbIX CTaBKa He ornpeaeneHa Ha AaTy OUEHKU MHCTPYMEHTa, pacCYMUTbIBAOTCS:

e N4 UeHHbIX 6byMmar, B pacyeT CTaBKM MO KOTOPbIM BK/AKOYEHbI NEepeMeHHble,
3HAYEHMEe KOTOPbIX HE 3aBUCAT OT peLleHUs SMUTEHTa, - UCX0oAs M3 CTaBKM,
onpeaeneHHoOM C  Yy4YeTOM TMPOrHO3HbIX 3HAYeHUN TaKUX MepeMeHHbIX
napameTpoB, (pacyeT CTaBKM BbINOAHAETCA Mo dopMyne, onpeaeneHHou
yCNOBUSIMM BbINycKa),

e AN NpPoOYMX LEHHbIX bymar — mcxoas M3 CTaBKW, 3adaHHOM Ansa Haumbonee
Nno34Hero KynoHHOro nepuoaa.

PacyeT CTaBOK BbINOMIHAETCS OTAENbHO AN KaXXA0ro KyNnOHHOro nepuoaa.

Echm B KayecTBe nMNepeMeHHOro napaMeTpa pAns pacyeta CTaBKM KyrnoHa
YC/TOBMSIMU BbIMyCKa MHCTPYMEHTa NpeAyCcMOTPeHa «CTaBKa MHMASUMN» N MHaa «CTaBKa
[LEHEXHOro pblHKa»3!, 3HayeHMe CTaBKM COOTBETCTBYHOLLErO KYMNMOHa paccynTbiBaeTcs Mo
dopmMyne, npeaycMOTPEHHOW YCMOBUSIMU BbIMyCKa WMCXOAs M3 MPOrHO3HOro 3Ha4yeHus
MHPNSUUKM, COOTBETCTBYHOLErO KYMOHHOMY MNEepuoAy, M MPOrHO3HOro 3HaYeHUs WMHOM

3! Hanpumep, MAX (MHbnsuus; KIr04eBas CTaBKa)
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CTaBKWN AEHEXHOro pblHKa COOTBETCTBYHOLWEN CPOYHOCTM (NyTeM BbibOpa MakCMManbHOMO
M3 3HAYeHMN, PpacCUYMTAHHbIX C TNPUMEHEHMEM YKasaHHbIX ABYX MNPOrHO3HbIX
napameTpoB).

MNpn pacyeTe crnpaBeasiMBON CTOMMOCTM OCYLLECTBASeTCAS nepecMoTp 6yaylimx
AEHEXHbIX MOTOKOB MPM Hanuuum O6HOBNEHHOM WHGOPMaUMM O 3HAYEHUAX CTaBKMU
KyrnoHa. HoBoe 3HayeHuMe CTaBKM KyMnoOHa nMpuUMEeHsieTca C  AaTbl  Havana
COOTBETCTBYOLWEro KYynoHHOro nepuoaa, bnmxanwero K gate yCTaHOBNIEHMSA CTaBKKU (HO
He Mo3aHee aaTbl Hayana KyYrnoHHOro rnepuvoaa, Ha KOTOpPbIM CTaBKa YCTaHOBEHA, WK
6onee paHHero KynoHHOro nepuoga, 40 Ha4yana KOTOporo CTaBka yCTaHOB/EHA).

2.2.4. [pOrHo3Hble 3HAYEeHUs NHMNaLUn

AN NporHo3HbiX 3Ha4YeHun nHdnaumm (MPOMHO3 UML) ncnonb3yoTCA 3HaYEHUS:

s«BMEHeHHON>» MHpNAunn (ganee takxe — BUML, INF);

"3KCMNEPTHbIM MPOrHO3 0 6yAyWwMX 3HAYEHUAX UHPAAUMKM - B Clyyae OTCYTCTBUA

3HAYEHUSA «BMEHEHHON» MHMIAUMK ANS COOTBETCTBYOWMNX Nepuoaos. B kauvectse

AAHHbLIX O TMPOrHO3HbIX 3HAYEHWUAX TEPEMEHHbIX MapaMeTpoB MCMNOJIb3YHTCA

NMPOrHo3bl COUMANIbHO-3KOHOMUYECKOrO pas3sBuTUa MUHUCTEPCTBA 3KOHOMWYECKOrO

pa3BuTUA Poccuitckon depepaummns?,

Ona Bcex nepuoaoB, gaTa Hadana KoOTopbiX He npeBblwaer 2028 roa (roa
noraweHunsa Bbinycka O®3 52002RMFS), B kayecTBe NporHo3a UHOAAUMN UCNOAb3YyeTCa
3HAUYeHne <«BMeHeHHOM» MHNAUMKM ansa Bbinycka O®3 52002RMFS, paccumTaHHoe no
dopmyne (5) kak pasHuua Mexay CraBkon KBl B Touke, COOTBETCTBYHOLWEN CPOKY A0
noraweHunss Bbinycka O®3 52002RMFS, u cpeaHeB3BELEHHOW [OXOAHOCTb K
noralweHnto 3TOro Xe BbINycKa:

INF<p028 = KBs2002 — YTMs2002, 5)

Ons Bcex nepuvoaoB, HaudMHawWMXCAa B npomexyTtke ¢ 2029r. go 2030r.
(BkNtOYas), B KayecTse NporHo3a MHONSAUMM UCMONb3yeTCa 3HaYeHne, paccymTaHHoe no
dopmyne (6), ncxoaa n3 3HAYEHUN «BMEHEHHON» MHPAAUMKn Bbinyckos O®3 52002RMFS
n 52003RMFS:

t52003~t52002 (1 + ]NF52030/100)’552003

INF5429_ = OKPYTJI -
2029-2030 (1 + INF52028/100)t52002

.4 | =100, (6)

lpe:

INF<3030 = KBs2003 — YTMs2003, ™)

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF_528 - 3Ha4YeHMe «BMEHEHHOM» WMHONAUMN ANS BbIMycKa
O®3 52002RMFS, paccumTtaHHoe no cdopmyne (5) ¢
TOYHOCTbIO A0 2 3HAKOB MoOC/e 3anaTon — pe3ynbtaTt
pacyeTta no dopmyne (5) COOTBETCTBYET 3HAUYEHUIO B
npoueHTax;

INF-5030 - 3Ha4YeHMe «BMEHEHHOM» WMHONAUMM ANS BbIMycKa

O®3 52003RMFS, paccumTtaHHoe no cdopmyne (7) ¢

TOYHOCTbIO A0 2 3HAKOB NocC/ne 3ansaTon — pe3ynbTaT

pacyeTa no ¢gopmyne (7) COOTBETCTBYET 3HAUYEHUIO B

npoueHTax;

- 3HayeHue  CpeAHEeB3BELIeHHOro Ccpoka Ao

rnoraweHud BbIMYCKOB (0]0K] 52002RMFS,

52003RMFS, paccuuTtaHHOe B rogax C TOYHOCTbK A0

52002/ t52003

4-x (4eTblpex) 3HAaKOB NocCse 3ansaTon;

KBs52002, KBAs2003 - 3HavyeHune CrtaBku KB/l B TOUuKe, COOTBETCTBYOLLEN
cpeAHeB3BEeLIEeHHOMY CPOKY Ao noraweHuns
BbinyckoB O®3 52002RMFS, 52003RMFS;

YTMz2002, YTMs2003 - CcpefHeB3BelleHHas [A0XOAHOCTb K MoraweHuto
Bbinyckoe O®3 52002RMFS, 52003RMFS Ha paty
oueHkun, nybnnkyemass MockoBCcKkon 6umpiken.

Ona Bcex nepuvoaoB, HauduMHawwmxca B rnpomexyTtke ¢ 2031r. go 2032r.
(BkNtOYas), B KayecTse NporHo3a MHMNSUMM UCMONb3yeTCa 3HAaYeHne, paccymTaHHoe no
dopmyne (8), ncxoas U3 3Ha4YEHUIM «BMEHEHHOMN» MHMNAUMK BbinyckoB O®3 52003RMFS
n 52004RMFS:

INF2031_2032 = OKPyFI[

ts2004-ts2003 | (1 + INF. 100)ts52004
\/( <2032/100) 4 |+ 100, )

(1 + INF<3030/100)%s2003
I'ne:
INF<3032 = KB/ls2004 — YTM52004, (9)

INF<5030 - 3Ha4YeHuMe «BMEHEHHOM» WMHMONAUMM ANS BbIiMycKa
O®3 52003RMFS, paccumtaHHoe no ¢gopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MOC/e 3anaATon — pe3ynbTaT
pacyeTa no gopmyne (7) COOTBETCTBYET 3HAUYEHUIO B
NpoueHTax;
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INF<5032 - 3Ha4yeHune «BMEeHEeHHOM» WMHbNAUMN AN BbiNycKa
O®3 52004RMFS, paccumTtaHHoe no ¢opmyne (9) ¢
TOYHOCTbLIO A0 2 3HAKOB MoOC/ne 3anaATon - pe3ynbtaTt
pacyeTa no ¢gopmyne (9) COOTBETCTBYET 3HAUYEHUIO B
npoueHTax;

t52003» t52004 - 3HayeHue  CpeAHEeB3BEeLIeHHOro  Ccpoka Ao
noraweHuns BbIMYCKOB o3 52003RMFS,
52004RMFS, paccuuTaHHOE B rogax c TOYHOCTbIK A0
4-x (4eTblpex) 3HAKOB Mocne 3ansaTon;

KB :2003 KBAs2004 - 3HayeHue Crasku KB/l B TOUuKe, COOTBETCTBYIOLLEN
cpenHeB3BELIEHHOMY CpOKY Jilo) noraweHus
BbinyckoB O®3 52003RMFS, 52004RMFS;

YTMs5003, YTMs2004 - CpeAHeB3BelleHHass AO0XOAHOCTb K rMoralleHuto
Bbinyckoe O®3 52003RMFS, 52004RMFS Ha paty
oueHkun, nybnunkyemass MockoBCckon 6mpiken.

Ons Bcex nepuvoaoB, HaudMHawWMXCca B rnpomexyTtke ¢ 2033r. go 2033r.
(BKtOYas), B Ka4ecTBe NporHosa MHMNSUNMM NCNonb3yeTca 3HaYeHne, paccumMTaHHoe Mo
dopmyne (10), wncxoaa w3 3HAYEHUN «BMEHEHHOW» WHOAauMn BbinyckoB OO3
52004RMFS n 52005RMFS:

INF2033_2033 = OKPVYT'JI

ts2005-ts2004 [(1 + INF. 100)ts200s
J( s/ 10000 ) )

(1 4 INF<p032/100)¢s2004

roe:
INF<z033 = KBll52005 — YTMs52005, 11)

INF<5035 - 3Ha4YeHue «BMEHEHHOM» WMHMNAUMN ANS BbIMycKa
O®3 52004RMFS, paccuutaHHoe no ¢opmyne (9) c
TOYHOCTbLIO A0 2 3HaKOB MOC/ne 3anaTon — pe3ynbTaTt
pacyeTta no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

INF<5033 - 3Ha4YeHuMe «BMEHEHHOM» WMHMNAUMN ANS BbiMycKa

O®3 52005RMFS, paccumtaHHoe no dopmyne (11) ¢

TOYHOCTbIO A0 2 3HAKOB MoOC/e 3anATon - pe3ynbtaTr

pacyeTta no ¢gopmyne (11) coOoTBETCTBYET 3HAUYEHUIO

B NpoueHTax;

- 3HayeHue  CpefHEeB3BELIEeHHOro  Ccpoka Ao

noraweHus BbIMYCKOB o3 52004RMFS,

52004, t52005
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52005RMFS, paccuuTtaHHoe B rogax C TOYHOCTb A0
4-x (4eTblpex) 3HAKOB Mocne 3ansaTon;
KB <2004, KBAs2005 - 3HayeHne Crasku KB/ B TOUuKe, COOTBETCTBYIOLLEN
cpefHeB3BELUEHHOMY CpOKY Jilo) noraweHuns
BbinyckoB O®3 52004RMFS, 52005RMFS;
YTMs4004, YTMs5005- CPEAHEB3BELIEHHAs AOXOAHOCTb K MoOraweHuto Bbinyckos O3
52004RMFS, 52005RMFS Ha gaTty oueHku, nybnnkyemas MocKoBCKOM bupxen.

lpumeyaHne:

Mpwn BbINONHEHUN pacyeTa INF,429-2030, INFi031-2032 3HAYE€HUSA MokasaTeneun
INF2033-2033, INF<2028, INF<030, INF<z032, INF<y033, KOTOpPbIE B pe3ysibTaTe MX pacyeTa
no opmynam (5), (7), (9), (11) aBnaoTCA 3HAYEHUSMU B NPOLEHTAX, NepeBoasTCs
B 3HAYEeHMA B A0NAX eAuHMUbl (NyTeM AeneHusa Kaxaoro n3 Hmx Ha 100 - 4yTo sBHO
oTpaxkeHO B dopmynax (6), (8), (10)). PesynbTat pacyeta no dopmynam (6), (8),
(10) cooTBeTCTBYET 3HA4YEeHWUD B MpPOLEHTaX, OKPYr/l1eHHOMY A0 2 3HaKoB nocne
3anaTon.

Ons Bcex nepmnoaos, HaumHawwmxcs ¢ 2034 r., B Ka4ecTBe NMporHosa nHonaumm
MCNONb3YeTCs SKCMEePTHbIN NPOrHO3 MHMNAUNN.

Ecnn cpok noraweHuns p[osiroBoro WMHCTpyMeHTa He npesBblwaer 2034 r. wm
OTCYTCTBYIOT MWHble TMPOrHO3Hble 3Ha4YeHWsi NepeMeHHbIX MnapaMeTpoB, TO BAUSHUE
3KCNEPTHOro nporHosa WHONAUMM Ha pe3ynbTaT pacyeTa crnpaBensiMBon CTOMMOCTU
NpU3HaeTCca He3HauyuTesNbHbIM, pacyeTHas UeHa UuUeHHoW 6ymarn MoxeT 6biTb
KnaccnuumpoBaHa B ypoBeHb 2. B ocTanbHbiX cny4yasx (NOMUMO MHMAAUUK
NCMONb3YIOTCS UHble HeHabnoaaeMble AaHHbIE UM CPOK moraweHus npesbliwaer 2034
r.) BAMSHWE 3KCNEepPTHOro MporHo3a MHMOASUMM NPU3HAETCA 3HAYUTENbHbIM, pacyeTHas
LeHa ueHHon 6ymarn knaccndbuumpyeTcsa B YpoBeHb 3.

2.2.5. [1pOrHo3HblE 3HAYEHUSA NPOYNX NMEPEMEHHbLIX NAapaMeTpoB

MporHo3Hble 3HaAYeHUsI <« KOPOTKMX>» CTAaBOK [AEHEeXHOro pbiHka (ansa
nJsiaBaroLWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NpeaocTaBJ/IEHUSA AEHEXXHbIX CPpeaAcTB
A0 1 MecsiLa BKJ/IIOUYUTESIbHO).

K «KOpPOTKMM» CTaBKaM [AEHEeXHOro pblHKA OTHOCATCSA cleaylowune naasakwwme
NPOLUEHTHble CTaBKW, €C/IN OHW MpPeayCMOTPEeHbl YCNOBUSIMM BbiMyCKa OLEHWBAEMOro
WHCTPYMEHTa:

e craBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Hepens, 2 Hepenu, 1 Mecsy,

e cTaBka PEMNO, no onepauunsam LleHTpanbHoro 6aHka Poccuimnckon depepaumnm
Ha CPOK A0 0A4HOro Mecsaua (BKIOYUTENBHO)
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e KnwueBas cTtaBka LleHTpanbHoro 6aHka Poccuinckon denepauymm
e cTaBka KB/ Ha cpok Ao oaHOro mMecsua (BKAKYUTENBHO).

Ecnm B KayecTBe nMepeMeHHOro napaMeTpa npeaycMOTpeHa nasatowas
NpoueHTHasa CTaBka CPOKOM A0 1 Mecsaua, TO NPOrHO3HOE 3HayeHue Takoro rnapamerpa
(Rate;) paccumTbiBaeTcs no ¢gopmyne (12) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYKOLWLEN CpeAHEeB3BELIEeHHOMY CpOKYy A0 noraweHus  oueHMBaemoro
WHCTPYMEHTa, W BEeJIMYMHOM «CpefHeW MNpPOLEHTHOM MapXu Hah CTOMMOCTbIO

doHaMpoBaHUS» :
Ratef = (KBL[,ELO noraiieHuss CpMCoF)’ (12)
cpMcor = OKPYTJI(CP3HAY(M((r), 4), (13)
(P—1000)
Mcor = FIXynon — T000x% " (14)
loe:
KB/0 noramenns - 3HadeHue CrtaBku KB B TOUKe, COOTBETCTBYlOLLEM
cpefHeB3BeLWEeHHOMY CpOKYy no rnoraweHus
OLEHNBAEMOIr0 MHCTPYMEHTA;
cpMcor - 3HayeHue «cpefHen MNpPOLEHTHOW MapXu Haa

CTOMMOCTbIO  (POHAMPOBAHUA>», paccuynTaHHoe no
dopmyne (13) Ha paTy OUEHKM MHCTPYMEHTa Kak
cpeaHee  apudMeTMyeckoe  3HadYeHUW  NokasaTtens
«MNPOLEHTHON MapXwu Hag CTOMMOCTbIO (OHAMPOBAHUNA»,
paccynTaHHbIX No ¢opmyne (14), N0 KOp3MHe BbIMyCKOB
O®3-TK;

Mcor - 3HA4YeHMEe <MPOLEHTHOM MapXu Hah CTOMMOCTbIO
doHaAnpoBaHmA», paccuntaHHoe no dopmyne (14) anga
Bbinycka O®3-MK, BxoadAwero B KOP3WHY BbIMYCKOB
Od3-T1K;

FIXynon 3HayeHne GUKCUMPOBAHHOM 4YacTWU KynoHa ANS BbiNycKa
O®3-TMK (Hanpumep, ansa Bbinycka 29010RMFS KynoH
ycTtaHasnuBaetca B BenndmHe RUONIA + 1.60% wu
BEMYNHA FIX,y0n MPUHUMAETCS paBHoM 1.60%);

P - ueHa (6e3 yuyeTa KYMOHHOrO A0X0A4A) KOHKPETHOro
Bbinycka O®3-TK Ha gaTy pacyeTta B pybnsax;
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t - CpefHeB3BeLUEeHHbIN CPOK A0 MOoraleHns KOHKPeTHOro
Bblnycka O®3-lK.

lpumeyaHune:

Ha paty yTBepXaeHus HacToswen peaakumm Metoamkm Kop3uHa Bbinyckos OP3-MK
(nepeyeHb BbinyckoB O®3-MK, BKIOYAEMbIX B pacyeT cpMq,r) BKIKOYAET crieayowme
Bblnyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS;
29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS;
24021RMFS.

NepeyeHb BbinyckoB Od3-MK, BkOYaeMbIX B pacyeT cpMq,r, NepecMaTpusBaeTcs
Ynpasnsawwen komnanmen 4.Y. MN® npu pasmeweHnm HoBbIX Bbinyckos OP3-TIK.
HoBbI nepeyeHb BbinyckoB OP3-MK, BKAOYaeMbIX B pacyeT cpMe,r, W AaTa Ha4vana
ero npuMEeHeHus YyCTaHaBMBAlOTCA Ynpasnswowen kKomnanven A.Y. TMNO no
cornacosaHuio co CneunannsnmpoBaHHbIM Aeno3uTapueM M He TpebyroT onepaTuBHOro
BHECEHMS COOTBETCTBYIOLWMX U3MEHEHUIM B HacToswy MeToauky (yTBEpXAEHUS HOBOM
peaakumm Metogmkn).
Boinyck O®3-TK, wucknwyaeTca M3 pacdeTta cpMc,r NPU HacTynjeHuu Hambonee
paHHen u3 aaT:
*aThbl NOraweHns BbIMyCcKa;
*AaTbl Hayana KYMOHHOro0 nepuoda, C KOTOPOro YCTAHOBJIEHbl paHee
HeonpeaeneHHble CTaBKM KyNOHa Ha BeCb OXuAaaeMbli cpok obpaiweHmns OO3-TK.

LleHa P Bbinycka O®3-IK onpeaenserca no AaHHbIM MOCKOBCKOW 6upxu, ecnu
OHa $BMSETCA aKTUBHbIM PbIHKOM B OTHOWEHWUUM KOHKpeTHOM O®3-MK, B nopsake,
ycTaHoBneHHOM [MpaBunamm onpeneneHns CHA gna onpepeneHuss cnpasBeasMBOM LEHbl
ypoBHSA 1.
Ecnu Ha paTty pacyeTa ueHa P KOHKpeTHOro Bbinycka O®3-TK He onpeaeneHa (B T.4. No
NpuUYMHE Toro, 4To MockoBcKkas 6upxa He ABNAETCHA B AaTy pacyeTa akKTUBHbLIM PbIHKOM
ANS BbINyCKa), TO Takon BbiNyck O®3-MK He BKAKOYAETCa B pacyeT cpM yp-

lpumeyaHune:

MNokasaTenb Mg,r OTPaXaeT NpPeMUI0 CBbille CTOMMOCTU (POHAMPOBAHUSA (MO CTaBKe
AeHexHoro pbiHka - RUONIA), KOTOpyr MHBECTOpbl 3aknaiblBatoT Mpu MNOKynKe
O®3. TakuMm 06pa3oM, pPbIHOYHbIE OXWAAHMUSA MO CTOMMOCTM doHaMpoBaHua (Mo
NPOrHo3HoMy 3HaudeHuto ctaBkm RUONIA) BO3MOXHO onpeaennTb KakK pasHuuy
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Mexay 3HadeHnem KB/l B Touke, COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CPOKY A0
noraweHns gaHHon O®3 n nokasaTtenem Mg,p.

Hanpumep, npu craBke 5-netHen O®P3 B pasmepe 8.57% wn 3HayeHusas M ,r B
pa3mepe 0.52% pblIHOYHbIE OXMAAHUA MO cpeaHeMy 3HadeHuto ctaBkn RUONIA B
TedyeHune 5 net cocrtassaTt 8.05%.

MporHo3Hble 3HAa4YEeHUSA CTaBOK AEHEeXXHOro pbilHKa «cpegHen>» CPOYHOCTMU
(Aans nnasarwoOWMX MNPOLIEHTHbIX CTaBOK Ha CPOK NpeaoCTaBJIEHUS [AEHEeXHbIX
cpeacTB OoT 1 Mecsila A0 2 neT BKJIIOYNTENIbHO)

K cTaBkaM [EeHeXHOro pblHKa <«CpefHen» CPOYHOCTM OTHOCATCA cheaywlwue
naaBawmme MpoLeHTHble CTaBKM, €CNM OHW MNpeayCMOTPeHbl YC/IOBUSIMW BbiNyCKa
OLEHMBAEMOr0 MHCTPYMEHTA:

scTtaBka ROISfix co cpokamu 2 mecsiua, 3 Mecsua, 6 Mecsaues;

»cTaBka KB/[ Ha cpok oT 1 Mecsua A0 2 neT (BKIIYUTENBHO).

Ecnn B KayecTBe rMepeMeHHOro napaMeTpa npeaycMOTpeHa naasaroLwlas
NpoOLEHTHas CTaBka CPOKOM OT 1 Mecsua A0 2 neT, TO NPOrHO3Hoe 3HayeHue TaKoro
napametpa (Rate;) paccuutbiBaetca no dopmyne (15) kKak MpPOrHo3Hoe 3HaudeHue
«KOPOTKOM>» CTaBKW AEHEXHOro pblHKA Ha aHanu3MpyeMoM rnepuoge, yBenMyeHHOe Ha
pasHuuy Mexay 6e3puckoBOM AO0XOAHOCTbIO «CpefdHero» Cpoka U «KOPOTKOW»
6e3pnCcKoBON AOXOAHOCTbIO:

Rates = (KB/ly noramenus — CPMcor) + (KB cpourocts crascn = KB4 gens,)s (15)
lpe:

KB/l cpounocts crasku - 3HadeHune Crasku KB/ B TOUKe, COOTBETCTBYHOLWEN CPOYHOCTU
CTaBKW [EHEeXHOro pblHKa (HanpuMmep, ecnin 3HadeHue CTaBKU
KyrnoHa onpeaensieTcss Kak 3HayeHune 6eCKynoHHOW AOXOAHOCTHU
rocbymar Ha cpok 24 mecsua, To KB anga 2-x ner);

KB4 jens - 3HayeHne CrtaBkm KB[ B TO4uKe, COOTBETCTBYHLEN CPOKY B
0.0027 ropa.

[TpumeyaHue:

Mpu onpeaeneHnn 3HavyeHUss KB/ c,ounocrs crasc TOYKA, COOTBETCTBYOLLAS CPOYHOCTU

nepeMeHHoro rnapaMeTpa njaBaloWEN MPOLEHTHOM CTaBKW, oOnpeaensieTcs B

nopsake, yctTaHoBNEHHOM B n.1.2. HacToswen MetToamku.

MpPOrHo3Hblie 3HAYeHUsl <«AJIMHHbIX>» CTaBOK PpblHKa kKanutana (ansa

njaBaroLWMX MPOLIEHTHbIX CTABOK Ha CPOK NpeAoCTaBJ/IEHUA AEHEXHbIX CPeAcTB
CBbile 2 neT).
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K «OnMHHbIM» CTaBkKaM pblHKA KanuTana OTHOCATCH clefylowuve nnasakwwme
NPOLEHTHble CTaBKW, e€C/IM OHW MpeayCMOTpPEeHbl YCNOBUSIMM BbiNyCKa OLEHMBAeMoOro
WHCTPYMEHTa:

e cTaBka KB/l Ha cpoK cBblle 2 NeT;
e JOXOAHOCTb K noraweHunto Bbinycka Od3.

Ecnn B KayecTBe nepeMeHHOro napaMeTpa UCMNOoJb3YeTCs MnsaBarLwas npoueHTHas
CTaBKka CpPOKOM OT 2-X JeT, TO MNpPOrHo3Hoe 3HadeHue Takoro napameTpa (Rater)
NpUMHUMaETCs paBHbIM 3HayeHuto CtaBkm KB B TOUKe, COOTBETCTBYHOLLEM CPOYHOCTMU
TakoW njaBalwoLlWeNn MpoLeHTHOM cTaBkm (HanpuMmep, eCcnn 3HadeHue CTaBKKM KyroHa
onpeaensieTcs Kak 3HavyeHne 6eckynoHHOM AoxoaHoCTM rocbymar Ha cpok 5 net, TO
Craska KB/l paccunTbiBaeTcs ons cpoka B 5 ner).

lpumeuaHne:

Ecnn B KauyecTtBe nepeMeHHOro rnapaMeTrpa MCNOJSb3yeTcs nJasarowas NpoueHTHas
CTaBKa 3aMMCTBOBaHWS Ha pblHKe KanuTana («4nMHHas» CTaBKa), TO PbIHOYHbIN
PUCK U3MEHEHWUSI NMPOLEHTHOM CTaBKW MO MHCTPYMEHTY OTCYTCTBYeT (MpUCYyTCTBYET
TO/IbKO PUCK WU3MEHEHMs KpeauTHOro cnpega) UM BO3MOXHO MPUMEHEHue
NOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX AUCKOHTUPOBAHWUS WUCXOAS U3
TeKyLWMX MPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHo3sHble 3Ha4YeHUS NPOYMX NepeMeHHbIX napamMeTpos (MOMMMO CTaBOK
AEHEeXHOro pbliHKa).

Mpu oTcyTCcTBUM HabnwaaeMblX AAHHbLIX O MPOrHO3HbIX 3HAYEHUSAX MepeMeHHbIX
napameTpoB (Hanpumep, pocT BBI1) ucnonb3yeTcs 3KCNEpPTHbIM MNPOrHo3 o 6yaywmx
3HauYeHUsaX nepeMeHHOro napameTpa. B kauyecTtBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX
NepeMeHHbIX MNapaMeTpoB  WUCMNOJSb3YKTCA MNPOrHO3bl  COUMaNbHO-2KOHOMUYECKOro
pa3BUTUS MUHUCTEPCTBA SKOHOMMYECKOro pa3BuTua Poccuiickon depepaunn®,

2.3. OnpepeneHve ctaBKu ANCKOHTUPOBaHUA

CtaBka JAWCKOHTUMPOBaHMSA O6yaylinX [eHeXHbIX MNOTOKOB onpejensercs Ans
AONrOBOM LeHHOoM ByMarn Ha Kaxkayto AaTy pacyeTa cnpaseasiMBonM CTOMMOCTMW.

CtaBka [AWCKOHTMpPOBaHuUSA nNpuHMMaeTca paBHon CrtaBke KB B Touke,
COOTBETCTBYOLWEN CpeAHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl ueHHon bymarm,
yBe/IMYEHHON Ha COOTBETCTBYOLWEE 3HAYEHNE KPEANTHOro cnpeaa:

o 3KCNepTHOoEe 3HayeHwne KpeauTHOro cnpeaa;
o MeAMaHHOe 3HayeHue U3 AuanasoHa KpeauTHbIX CNpefosB, orpenesieHHoe
ANS pelTUHIOBOWM rpynmnbl AONTOBOM LeHHoM 6yMmarn B COOTBETCTBMM C N.3.

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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HacToswen MeToaMKN — ecsin He 3aAaH0 IKCMepPTHOE 3HaYeHne KpeamuTHOro
cnpesa (3a WCKAKYEHMEM [OJITOBbIX WMHCTPYMEHTOB, OTHECEHHbIX K IV
PENTUHIOBON rpynrne, MeAWaHHOE 3Ha4yeHWe KpeauTHOro cnpega Ans
KOTOpbIX onpeaensietcsas B ocoboM nopsake);

o ANS rocyAapCTBEHHbIX LeHHbIX 6ymar (Tonbko ans deaepanbHbiX LEeHHbIX
6yMmar) MegmaHHoe 3Ha4YeHMe KpeauTHOro cnpega npuHMMaeTcs paBHbiM 0.

lpumeyaHne:

Ecnn 3HauyeHue KpeaAUTHOro cnpeaa ycCTaHaB/MBaeTCs MUCXoAs M3 Habnogaembix
AaHHbIX (B TOM 4uMcCfie Ha OCHOBE KpeaAWTHOro crnipeja no aHaaoru4yHbIM BbliNyCKaM
AAHHOM0 3MUTEHTa, MeAMaHHOro 3HadyeHus cnpeaa pPenTUHroBOW  rpynnbl,
CKOpPPEKTUPOBAHHONO Ha MNpeMuio/ANCKOHT 3a ocobble YyC/noBUSA Ha OCHOBe
HabnwpgaeMblX AaHHbIX), pacyeTHas uUeHa uUeHHon 6yMmarm MoxeT O6bITb
KnaccnduumpoBaHa B ypoBeHb 2. B OCTanbHbIX Cny4yasx pacdeTHas ueHa LEeHHOW
6ymarn knaccnunumpyeTcs B YpOBEHb 3.

3. PEIMNAMEHT PACYHETA KPEAUTHOTIO CNMPEAA ANA AOJITOBbIX
MHCTPYMEHTOB

B CoOTBETCTBMW C HACTOALWMM periiaMeHTOM KpeaUTHbIA crnpei pacCyMTbiBaeTCs
ans:
*  [JOAroBOWM UeHHoW 6yMarm, HOMWUHUPOBAHHOM B pybnsax (3a MWCKIYeHUeM
rOCyAapCTBEHHbIX LeHHbIX 6ymar PO).
Ona  uenen pacyeta KpeguTHOro cCrpeda oOCyLlecTBnsgeTca  cregytouwas
nocnenoBaTelbHOCTb AENCTBUA B OTHOLWIEHWUM AONTOBOWN LLeHHOM bymaru:
* B 3aBUCMMOCTWU OT HaIN4YMA UM OTCYTCTBUS KPEAUTHOro PpenTuHra vy
BbiNnycka3* (a B ero oTCyTCTBUM Y SMUTEHTA UM MOPYUMUTENS UM 3aeMLLMKa MO
BbiNycKy (NpuMeHuTenbHo K SPV)) aonroson ueHHon 6ymaru, onpepensercs
NPUHAANEXHOCTb LEeHHOM byMarn K OAHOW M3 4YeTbIpex PenTUHroBbIX rpynm,
npenycMOTPEHHbIX HAacTOSALWKMM PernaMeHTomMm;
*  MUHWUMaNAbHOE, MakCUMasbHOE W MeAMAHHOEe 3HayeHUs KpeaAUTHbIX Cnpenos
AN JONroBOM UEeHHOM 6ymaryu npUHMMAOTCA paBHbIMKM COOTBETCTBYHOLLMM
3Ha4YEeHUSM KpeauTHbIX CrpeaoB, pacCYMTaHHbIM AN PEUTUHIOBOM IFpynnbl, K
KOTOPOM OTHeceHa uUeHHas 6ymara (3a WCKN4YeHMeM LUeHHbIX 6ymMar,
OTHECEeHHbIX K IV penTUHroBowm rpynne, ANsS KOTOPbIX KpeauUTHbI cnpepg
onpegensetcda B ocoboM  nopsake,  NpeAyCMOTPEHHOM  HacTosAWMM
PernameHTOM).

34 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra
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Ona  cybopAMHMPOBAHHbLIX AONTOBbIX WMHCTPYMEHTOB (06nuvraumii  KpeamuTHbIX
opraHusaunii B c/iydae OTCYTCTBUS pEMTUHIa BbIMyCKa UKW AEN03MTOB) YCTaHaBNMBaETCS
AOMONHUTENbHASA NpeMust 3a CybopAMHMPOBAHHOCTb, Ha KOTOPYK YBeMYMBAOTCS
pacyeTHble BEJIMYUHbI MWUHMMANbHOrO, MaKCMMaslbHOr0 W MeAMaHHOro 3HaYeHui
KPeAWUTHbIX  CnpeaoB B C/lydasix, NpPeayCcMOTPEHHbIX  MyHKTaMM  HacTOSWMM
MpunoxeHneM. MNpemunsa 3a cy60pANHMPOBAHHOCTb OMPEAENAETCA C YYETOM AOCTYMHOM
PbIHOYHOW MHMbOPMaUUKM O cnpedax 3a Cy6bopANHMPOBAHHOCTb COMOCTAaBMMbIX BbiMyCKOB
NN SMUTEHTOB.

3.1.PeATHUHroBbIe rpynnbl
Onsa uenen onpeaeneHus KpeamMTHOroO crnipeja BBOAATCSA cnefylowmne peruTUHroBble
rpynnbl:
PenTuHrosasn rpynna I - HauBbICLWNI/MaKCUMabHbIN YPOBEHb
KpeauTocnocobHocTn, (GUMHAHCOBOWM HAAEXHOCTUM MO CPaBHEHUIO C  APYrnMuK
SMUTEHTaMM, BbINyCKaMKn LEHHbIX bymar wan duHaHCcoBbIMM obs3aTenbcTtBamu. B
YKa3aHHYIO PpENTUHIOBYK rpynny BK/YAKTCA [A0AroBble WMHCTPYMEHTbl C
pentuHrom AAA (RU) (no HaumoHanbHou wkane AKPA (AO)).
[lonroBble MHCTPYMEHTbI, BbIMyLWeHHble MWHUCTEPCTBOM (UHAHCOB Poccuiickomn
depepaumn, OTHOCATCS K peuTuHrosom rpynne I.
PeuntuHrosasa rpynna II - BbICOKUI YPOBEHb KPeaUTOCNOCOB6HOCTHN, (PMHAHCOBOM
HaeXHOCTU (OT YMEepeHHO BbICOKOrO A0 BbICOKOro) Mpu 3TOM MPUCYTCTBYeET
HeKoTopasi 4YyBCTBUTE/IbHOCTb K BO34AENCTBUIO HebnaronpusaTHbIX MNepeMeH B
KOMMepYecknx, (PUHAHCOBbIX U SKOHOMWUYECKUX YCI0BUAX. B  yKasaHHYIo
PENTUHIOBYIO rpynny BKOYalTCA AONroBble UHCTPYMEHTbI C PEeUTUHIoM OT A-
(RU) po AA+(RU) (no HaumoHanbHon wkane AKPA (AQ)).
PentnHroBas rpynna III - cpegHuii ypoBeHb KpeaAUTOCNOCOBHOCTM,
(pnHaHCOBOM HaAexXHOCTU (0T YMEepeHHO HU3KOro Ao CcpeaHero), npu 3TOM
NPUCYTCTBYET BbICOKAsA UYYyBCTBUTENbHOCTb K BO3AEWUCTBUIO HebnaronpusTHbIX
nepeMeH B KOMMep4yeckuX, (UHAHCOBbIX W 3KOHOMUYECKUX YyCroBusax. B
YKa3aHHYI0 PENTUHIOBYIO Trpynny BK/AOYAKTCS AOAroBble WHCTPYMEHTbl C
penTtuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PeutnHrosaa rpynna IV. B yka3aHHYH PENTUMHIOBYK Tpynny BK/OYAOTCS
AONIFOBble MHCTPYMEHTDI:
» 6e3 penTUHra, NPUCBOEHHONo PEUTUHIOBbLIMW aAreHTCTBaMM, YKa3aHHbIMU B
Tabnuue 1, nnm
» C pentuHrom Huxe BB (RU)+ (no HaumoHanbHoM wkane AKPA (AO0)),
NMPUCBOEHHLIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
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PelTWHroBble rpynnbl MOryT 6blTb NEepecMOTpeHbl MpU BbINOSIHEHUXW OAHOMO0 W3
cneayroLwmnx ycrioBumn:
e BHeCeHMe U3MEHEeHMN B MeTOAMKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOM
6upxu;
e MpoyMe M3MEHEHUS Ha pblHKE, MPU3HaHHble CYLLEeCTBEHHbIMW ANs uenemn
onpeneneHns peMTUHroBbIX rpynm.
NMpoBepka ycnosun Ans

nepecMoTpa PEeNTUHIOBbIX

rpynn  npoBOAUTCS

€XeKBapTajibHO.

3.2.Mopsaok onpeaeneHns nNPUHaRNEXHOCTU AOJIrOBOr0 MHCTPyMEeHTa K
PENTUHIroBOM rpynne
OnpepeneHne NpUHAANEXHOCTU AOSIFOBOr0 MHCTPYMEHTa K PEeNTUMHIOBOW rpyrnne
BbINMO/IHSAETCA Ha OCHOBAHUW AAHHbIX BEAYLUMX PENTUHIOBbIX areHTCTB B COOTBETCTBUM C
Tabnuuen 1.

Ta6nuuya 1. ConocraBsieHMe WKan pEﬁTMHI'OBbIX dreHTCTB

HauuvoHanbHas wkana ana Poccuiickon deaepaumm o
PeuntnHrosas
AO "dkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PenTnHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PeunTtnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], rovina 1
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru] PY
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru], PelTMHroBsasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
.. . PeiTnHrosasn
bonee HU3KWNIN PEeNTUHr / PEATUHT OTCYTCTBYET
rpynna IV

Mpn HanMuuMu y AONrOBOM LEHHOW GyMaru, ee aMUTEHTa WAM MOpyyvuTens unu
3aeMLlnKa no BbiNycKy (NpuMeHUTeNnbHO K SPV) HeCKO/bKUX penTUHIroB, BblbupaeTtcs
Hanbonbwnii U3
cnepylouwlero:

*  MpPU HaNMuYMU PEeNTUHra BbIMyCKa MUCMOMb3yeTcs HaMbonblMN M3 aKTyanbHbIX

MMEeLWnNXca adKTyaJlbHbIX  KPEAUTHbIX pel‘/‘ITI/IHFOB, C YYETOM

KpPEAUTHbIX peVITMHFOB BbiNyCKa, MNPUCBOEHHbIX Pa3/IM4HbIMUA pel\/’ITVIHFOBbIMVI
dareHTCTtBaMu,
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B OTCYTCTBUM pEeUTUHIra BbiNyCKa, MPUCBOEHHOI0 XOTH 6bl OAHUM PEUTUHIOBbLIM
areHTCTBOM, MpPU HaIN4YUU PENTUHIa IMUTEHTA LEHHON 6yMmarm ucnosb3yeTcs
HaMbONbLUMN N3 aKTyanbHbIX KPeAUTHbIX PENTUHIOB 3MUTEHTA, NMPUCBOEHHbIX
Pa3fIMYHBbIMN PEUNTUHIOBbIMW areHTCTBaMu;

B OTCYTCTBMW PENTMHra BbIMyCKa M 3IMUTEHTa, NPUCBOEHHOr0 XOTS 6bl OAHUM
PENTUHIOBbIM @areHTCTBOM, MPU HaAUYUN PENTUHIA NOPYYUTENS UKW 3aeMLUNKA
Nno BbINYCKYy (NpuMeHuTenbHO K SPV) ueHHoOM 6ymarM WMCNonb3yeTcs
HaMboNbWMN M3 aKTyalbHbIX KPeAWTHbIX PEeNuTUHIOB MNOpyvYnuTens Wwam
3aeMLUMKa No BbINycKy (NpUMeHUTenbHO K SPV), NMpUCBOEHHbIX pa3finYyHbIMK

PENTUHIOBbIMW areHTCTBaMM.

3.3.0co6eHHOCTM onpeaeneHna kKpeautHbix cnpepoB ana I, I1, III pernTUHroBbIX
rpynn

KpeantHbin cnpen ans pentuHrosbix rpynn I, II, III paccumTbiBaeTCa Ha KaxAayto

AaTy onpeneneHus cnpaBeasiMBoii CTOMMOCTM AONTOBONO MHCTPYMEHTA.

Mpun BbluncneHun kpeantHoro cnpeaa I, II, III penTUHroBbIX FPYnn MCNOSb3yeTcs

onpeaeneHns crnpaseannBon CTOMMOCTH).

MeaAuaHHOe 3Ha4yeHue KpeauTHOro crnpega 3a nocnegHue 20 ToproBbiX AHen (<= aAaThbl

Ons pacyeta MeaAnaHHOro 3HadeHus kpeamtHoro crnpega I, II, III peNTUHroBbIX

MOCKOBCKOW BUpXWu:

NHaekc kopnopaTueHbiX obnuraumn (> 1 roga, pentuHr = AAA(RU))
Tukep:RUCBTRAAANS

OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApxuB 3HayeHun:https://www.moex.com/ru/index/RUCBTRAAANS/archive/

NHaekc kopriopatuBHbix obnuraunn (> 1 roga, A-(RU) < pentnHr < AA+(RU))
Tukep:RUCBTRA2A

OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTRA2A

ApxuB 3HayeHun:https://www.moex.com/ru/index/RUCBTRA2A/archive/

MHpaekc kopnopatuBHbiX obnuraumnm (> 0,5 roma, BB+(RU) < peutuHr
BBB+(RU))

Tukep:RUCBTR2B3B

OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B

ApxuB 3HaueHun:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

rpynn MCMoAb3YlTCA 3HAYeHUs AOXOAHOCTM cneaylowmx o6/MraunMoHHbIX WMHAEKCOB
MOCKOBCKON 6WpXKW, pacKpbiBaeMblX MO MTOraM KaXaoro TOproBoro AHA Ha cauTe

<
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Pacuer MepgmaHHoro kpeagutHoro cnpega ana I, II, III peWTUHroBbIX rpynn
OCYLLECTBNAETCA B C/iefyloWweM nopsake:
PeutunHrosasa rpynna I

PaccunTbiBaeTcs KpeauTHbIN cripel Seri 3@ Kaxablh M3 20 nocneaHux TOProBbIX
aHen (16):

Spr1 = (YruceTraAANS — KBZlRucBTRAAANS) X 100, (16)
loe:
Spry - 3HaueHWs crpeja, paccunTaHHble B 6a3UCHbIX
NyHKTaxX;
YRUCBTRAAANS - poxopgHoctb wuHAekca RUCBTRAAANS, packpbiTas

MockoBckou bupxen;

KBJlRUCBTRAAANS - 3HayeHue CtaBkn KB[J B TOuKe, COOTBETCTBYHOLLEMN
Aropaumn MHAeKCa RUCBTRAAANS pacKpbITON
MockoBckon 6upxen.

PaccunTbiBaeTcs MeAMaHHOE 3Ha4YeHue KpeaAUTHOro cnpega Spf; 3a nocnegHue 20
TOpProBbixX AHen (MeamaHa U3 NosydyeHHoro psaa Serr).

MNpn pacyeTe MeAMAHHOro 3Ha4YeHWUs KpeaUTHOro crnpena Spfy NPOMEXYTOYHble
OKpYrneHns 3HayeHuUn Ser1 He npousBoadaTcd. [lonydyeHHOe MegmnaHHOe 3HadeHue
KpeauTHOro cnpega Spf; OKPYrnseTca no npasuviaM MaTeEMaTUYECKOro OKpYyr/eHus Ao
Lenoro 3HavyeHns 6asncCHbIX MYHKTOB.

PetuHrosas rpynna II

PaccunTbiBaeTCca KpeauTHbIM cnpes Sermx 3@ Kaxabli n3 20 nocnefHmMx TOPro.biX
AHen (17):

Serir = (Yructra2a — KBARucBTRAZA) X 100, 17)
Ine:
Sprir - 3HaueHUs Cnpeaa, paccUMTaHHble B  6a3UCHbIX
MyHKTax;
YRUCBTRAZA - pgoxogHoctb umHaekca RUCBTRAZ2A, packpsbitasd

MocKkoBCKOW bupxen;

KBJARucBTRAZA - 3HayeHne CraBkn KBJ[l B TO4Ke, COOTBETCTBYIOLLEMN
aropaumn nHaekca RUCBTRA2A packpbiToM MOCKOBCKOWM
bupxen.

PaccunTbiBaeTcsa MeamaHHoe 3HavyeHune KpeauTHOro crnipeaa Spfy 3a nocnegHue 20
TOProBbIX AHeN (MeaMaHa U3 NoNyYeHHOro psaa Serir).
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Mpun pacuyeTe 3HayeHUs MeAMAHHOrO KPeaAWTHOro crnpeaa Sif; MNPOMEXYTOYHble
OKpYrNeHUs 3HauyeHulh Sprix He npousBoasTcsa. [lonyyeHHoe MeaMaHHoe 3HayeHue
KpeaAWTHOro cnpeaa Spi; OKPYrnsieTcs no npasBuiaM MaTeMaTU4ecKoro OKPyrfieHus Ao
Lenoro 3HayeHnss 6a3ncHbIX NMYHKTOB.

PeutunHroBaga rpynna III
PaccunTbiBaeTcs KpeAuUTHbIM cripel Serw 3@ Kaxabih n3 20 nocnegHnx TOProBbIX

AHen (18):

Serin = (YrucTr2B3B — KBZARUCBTR2B3B) X 100, (18)
loe:
Spri - 3HayeHuWa cnpepa, paccyUuTaHHble B  6a3uCHbIX
NyHKTax;
YRUCBTR2B3B - poxogHocTb MHAekca RUCBTR2B3B, packpbitas
MockoBckon 6upxen;
KBARUCBTR2B3B - 3HaydyeHue CrtaBkum KB B TOUKe, COOTBETCTBYHOLLEWN

aropaumnm MHAOEeKca RUCBTR2B3B pacKpbITOM
MockoBckon 6upxen.

PaccunTbiBaeTcs MeauMaHHOe 3HayYeHne KpeauTHOro cripeaa Spfy 3@ nocnegHue 20
TOpProBbiX AHen (MeamaHa M3 Noay4vYeHHOro psaa Sermr).

MNpu pacyeTe 3HaAYeHUss MeAMAHHOro KpeaAuTHOro crnpepa Sphy; MPOMEXYTOUHbIe
OKpYrneHunsa 3HadeHuUn Seprimm HE npousBoaATca. [lonydeHHOe MeAMaHHOEe 3HauyeHue
KpeauTHOro crnpepa Spiy; OKPYr/IsieTca no rnpaswusiaM MaTeMaTUYeCKOro OKPYrfieHus A0
Lenoro 3HayeHnsa 6as3nCHbIX MYHKTOB.

3.4.0c06eHHOCTM onpeaeneHUsa KpeauTHbix cnpepgoB ana IV penuTUHroBom

rpynnbl

C y4yeToM Hanumuusa B AAHHOW rpynne AOJrOBbIX MHCTPYMEHTOB HU3KOrO KpeaUTHOro
KayecTBa, B  T.u. npeaaedonTHblX, a TakKXe  AONroBblX  MHCTPYMEHTOB
YAOBNETBOPUTENIBHOIO KpeaUTHOro Kayectsa, HO 6e3 penTuHra, MeanaHHbIn KpeanTHbIN
cnpea Spiyy PacCyMTbiBAaeTCA Ha WHAMBUAYASIbHOW OCHOBE AJ19 KaXAoro A0JsroBOro
WHCTPYMEHTa.

3HayeHne MeaMaHHOro KpeauTHOro crnpega Ans  AOMArOBOro  WMHCTPYMEHTa,
BK/IlOYUEHHOro B IV  penTuMHroByto rpynny, pacCcyMTbiBaeTCsd Ha Kaxayw party
onpeneneHns cnpasBeanMBon CTOMMOCTM [AOSIFOBOrO0  WHCTPYMEHTa B Cleaylouem
nopsake3:

35 Ecnm Ha AaTy onpeaeneHus cnpaBenjiMBoi CTOMMOCTM A0JSIFOBOM LieHHOM 6yMarm, BkatoyeHHon B IV
PENTUHIOBYIO Fpynny, 3Ha4YeHne MeaAnaHHOro KpeauTHOro cnpeaa anst Heé He yCTaHOB/IEHO, TO pacyeTHas
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He peXxe 4YeM Ha NoCNefHUMN AeHb KaXxAoro KeapTana Ans A0NroBOro MHCTPYMeHTa

onpefensieTcad 3HayYeHWe KpeauTHOro crnpega C MNpPUMEHEHMEM OAHOro U3

nepevncneHHbiX Humxe crnocoboB (Janee - 3KCNepTHOE 3HAYeHMe KpeaUTHOro

cnpepa). OQHOBpPEMEHHO A1 AOrOBOro MHCTPYMEHTa onpefensercs BennymHa

OTKJ/IOHEHUSA 3KCMNEPTHOrO 3HAYEHUSA KPeAMUTHOro cnpeja OT 3HAaYeHUs MeanaHHoro

KpeauTHOro cnpepa, paccumtaHHoro ansg III peMnTMHroBoM rpynnbl Ha 3Ty Xe aaTty

(Aslgrrl(m—w))}

MeAWaHHbIM KpeauUTHbIM cnpen Spt,, ANA A0AroBOro MHCTPYMEHTa MpPU3HAaeTcs

paBHbIM (B nopsiake ybblBaHUS nNpuopuTeTa):

" 3KCMepTHOMY 3HA4YeHWK KPeauUTHOro crnpega, ec/i OHO pacCyYMTaHO Ha aaty
onpeneneHns cnpaseasiMmBon CTOMMOCTU AONTOBOIrO MHCTPYMEHTA;

= 3HayeHU MeAMaHHOro KpeauTHoro cnpega, paccyutaHHomy ana III
PENTUHIOBOM rpynnbl Ha AaTy onpeaeneHnss cnpaseainBon CTOUMOCTU
AO/IFOBOMO  MHCTPYMEHTa U YBE/IMYEHHOMY Ha  BeNWYMHY  ASpin—ivy,

paccCYnMTaHHyO Ha Haubonee no34HWOK AaTy onpeneneHnss 3KCrNepTHOro
3HAYeHUS KpeaUTHOro crnpeaa Ans AaHHOro A0/ITOBOr0 MHCTPYMEHTA.

B uensx HacToswero NnyHKTa B pacyeTe 3Ha4YeHUss MeAnaHHOro KpeaAnTHOro cnpeja
ana III penTUHroBoM rpynnbl HE Y4YUTbIBAETCS MNpeMus 3a CybopAMHUPOBAHHOCTb B
cnyyae, ecniv JONroBOW UHCTPYMEHT siBNsieTcss cybopanHUPOBaHHbIM.

Mpun pacyeTe 3KCNEPTHOro 3HAYEHUS KpPeaUTHOro cnpeja MaKCUMMalsibHO
MCNONb3YIOTCA Habnaaemble pblHOYHbIE AaHHblE. HuXe npuBeaeHbl BO3MOXHbIE METOAbI
pacyeTa 3KCMepTHOro 3HayYeHWa KpeauTHOro cripega B nopsake ybbiBaHWA rnpuoputeTa
MO MUCMNOJSIb30BAHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y smuteHTa nmeroTca B obpalleHnn gpyrme BbINYCKU AOSTOBbIX LEHHbIX

6ymar, No KOTOpbIM CYLLECTBYET aKTUBHbIA PbIHOK WU WMEKTCHA AOCTYMHbIE LEHbI

ypoBHS 1 wuvepapxuu crnpasBeanvMBon CTOMMOCTW, TO MeAMAaHHOEe 3HaudeHue

KpeauTHOro cnpepa paccuutbiBaetcsa no dopmyne (19) kak cpegHee 3HadeHue

OTK/IOHEHUN 3DPEKTUBHON AOXOAHOCTU K noraweHuto (odepTte) TakmxX BbiMyCKOB OT

Craekn KB p4na cpefHeB3BELIEHHOro Ccpoka A0 noraweHus (odepThbl)

COOTBETCTBYIOLLErO BbIMyCKa.

SI,, = OKPYTJI(CP3HAUY(YTM; — KB]I;), 4) x 100, (19)
lpe:
Setv - MeaunaHHoe 3HayeHue KpeanTHOro cnpeaa,
paccymTaHHble B 6a3UCHbIX MYHKTaXx;

LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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lpe:

YTM; - addekTMBHAA AOXOAHOCTb K noraweHunto (odepte) no
CpeiHEB3BELIEHHON LeHe j-ro BbliNycka AOJIrOBOWM
LeHHon 6ymarun, packpbitad MOCKOBCKON Bupiei;

KB/; - 3HadeHue CrtaBkn KB B TOUyKe, COOTBETCTBYHOLLEN
CpefiHEB3BELIEeHHOMY CpPOKYy A0 noraweHus (odepThbl) i-
ro BbiNyCKa AOJIFOBOM LEeHHOW byMaru;

i - MAEHTUdUKATOP BbiNyCKa AO0JroBON UEHHOM 6ymaru
3MUTEHTA, OT/INYHOIo OT OLEHMBAEMOrO.

Ecnn BbINYyCKy AONTOBOM LEHHOW GyMarm WamM 3SMUTEHTY /MopyudyuTentd wuam
3aEeMLUNKY MO BbINYCKY (MpuUMeHUTeNnbHO K SPV) 3TOro BbiMyCKa MNPUCBOEH
PENTUHI HaUMOHasIbHbIM PENTUHIOBbLIM areHTCTBOM, yKa3aHHbiM B Tabnuue 1,
TO MeAMaHHOe 3HadeHWe KpeauTHOro crnpena paccymTbiBaeTcs no dopmyne
(20) kak cpegHee 3HayeHMe OTKIOHEHUN 3SPPEKTUBHOM AOXOAHOCTU K
noraweHunto (odepTte) BbIMNYCKOB AOSMOBbIX LEHHbIX ByMar C Takum Xe unu
6/ M3KMM KpeaAUTHbIM PEUTUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCH aKTUBHbBIM U
nMerTca HabnwgaeMmble pblHOYHbIE UeHbl ypoBHs 1, oT Craskm KB ansa
CpefHEeB3BELUEHHOr0 Cpoka A0 noraweHusa (odepTbl) COOTBETCTBYHOLLENO
BbIMycka.

BAu3KUM KpeauTHbIM PEUTUHIOM MPU3HAETCA KPEeAUTHbIA PEUTUHI, KOTOPbIA
OTK/IOHSIETCS OT KpeaAUTHOro pemTUHra 3sMUTeHTa/BbiNycka/nopyunTens/ no
BbIMYCKY Ha +/- O4HY KPeAUTHYIO CTyneHb.

SPty = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (20)

Setiv - MeaAnaHHoe 3HaveHune KpeauTHOro cnpeaa,

paccyYnTaHHble B 6a3UCHbIX NYHKTaXxX;

YTM; - adhdekTMBHAA AOXOAHOCTb K noraweHunto (odepte) no
CpefHEeB3BELEeHHON UeHe J-ro BbiNyCcka AOJIr0OBOWM
ueHHon bymaru, packpbiTas MockoBckon bupxen;

KB/, - 3HayeHue CtaBku KB[J B TOuKe, COOTBETCTBYHOLLEMN
CpeAHeB3BEeLIeHHOMY CpOKYy A0 noraweHus / odepTbl j-
ro BbiNyCKa AOJIFOBOM LEeHHOW byMaru;

j - nageHTuduKaTop BbINyCKa AOJATOBOM LeHHOM 6ymaru,
OT/INYHOrO OT OLEHMBAEMOro, C TakKMUM Xe UIn 6anU3Kum
KpeaAUTHbIM PEUTUHIOM.

Mpn OTCYTCTBUW pENTUMHra BbiNyCKa AONroBOM LeHHoW 6yMmaru, sMmmTeHTa /

nopyyuntend >3TOro BbIMyCKa, MNpPpUCBOEHHONo0 HauUWMOHA/IbHbIM DEI\;ITMHFOBbIM
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areHTCTBOM, YKasaHHbIM B Tabnuue 1, MeaAnaHHOe 3HayeHue KpeauTHOro

cnpeja paccyuTbiBaeTCs:

o KaK OTKNOHeHne 3hPeKTUBHOM [0XOAHOCTM K noraweHuto (odepTte)
BbIMyCKa AO/IFOBOM LEeHHOM 6yMarnm aHanormM4yHoro KpeamTHOro KayecTsa,
PbIHOK MO KOTOPOMY MPU3HAEeTCs aKTUBHbIM M UMEKTCH PblHOYHbIE LEHbI
ypoBHS 1 wuepapxuu cnpaBeanmeon ctommoctu, oT CraBku KB ansa
CpefHeB3BELIEHHOr0 cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLENO
BbINycKa.

AHanornyHoe KpeauMTHOE KayecTBO MOXeT onpeaensatbCd Ha OCHOBaHUM
NMPUCBOEHHOIr0 KPeAWTHOro penTUHra UCXoAs U3 BHYTPEHHer MeTOoAMKMK
onpeaeneHns BeIMUYnHbI KPeaANTHOro pucka.

o KakK MeaMaHHOe 3HayeHue KpeauTHOro cripepa, paccuymtaHHoro anga III
PENTUHIOBOW rpynnbl, yBeMYEeHHOe Ha BeNUYnHy AFD.

BennunHa AFD onpegensieTcsd KakK pa3sHULA MexXAy B3BElleHHbIM Ha
cpegHegHeBHble 06beMbl TOpProB CNpeaoM AOXOAHOCTM Bbi6OPKM  BbiMYCKOB
[ONTOBbIX LeHHbIX 6ymMar k CtaBke KB[, B Touke, COOTBETCTBYtOLLEN Atopaunmn3®
BbINyCKa, N 3Ha4YeHMeM cpefHero 3a psig COMoCTaBMMbIX AAT cnpeaa AOXOAHOCTU
nHaoekca RUCBTR2B3B, wucnonb3yemMoro Ansa pacyeta kpeautHoro cnpepa III
PENTUHIOBOM rpynnbl, K 3HadeHuto CraBkn KBl B TO4Ke, COOTBETCTBYHOLLEWN
nopaunn®’ nupekca RUCBTR2B3B.

BblbopKka BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAK4YaeT BCe BbiMycku 6e3
pentuHra3®  gonro.bix LUEeHHbIX  6yMar  pOCCMWCKUX  3MUTEHTOB,
HOMMHUPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM FOCYAapPCTBEHHbIX LEeHHbIX
éymar P® K ueHHbIX bymar cybbektoB Poccuinckon ®depepaumun). U3
NONy4YeHHOM BbIGOPKM WUCKIOYAKOTCSA BbIMNYCKM AOMTOBbIX LEHHbIX 6yMar
SMUTEHTOB, JAOMNyCTUBWUX AedonTt3® xoTa 6bl ogHOro 0643aTenbCTBa,
NnpeaycMoOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOSTOBbIX LEeHHbIX byMmar, a
TakKXXe [ONroBble LUeHHble 6yMarM KOMNeKTOPCKUX KOMMaHWn, BBUAY
cneundukn Npoduns pucKoB TaKNUX KOMMAHUN.

36 Niopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpX M.

37 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

38 PEATUHT, NPUCBOEHHbIN HALMOHaNbHbIM PENTUHIOBbIM areHTCTBOM

3% OnpeaeneHve aedonToB NPOM3BOANTCA HA OCHOBAHMM MYyBMUHbLIX AOCTYMHbLIX AAHHbLIX Mo AedonTaM, Ny6aMKyeMbix 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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3.5.Mopsaaok onpeneneHnsa avanasoHa KpeAWUTHbIX CrpeaoB AN PEeATUHIOBbIX

rpynn

Bbi6op AManasoHa AMana3oHOB KpeaUTHbIX CpeaoB Ans penTuHrosbix rpynn I, II,

IIT ocHOBbL

IBAETCA Ha Criefylolem:

MeaMaHHOe 3HayeHue KpeauTHOro cnpefa onpejenseTcs B Nopsiake,
npeayCMOTPEHHOM HacCTOAWMM PernaMeHTomMm;

HMXHAS rpaHuua ans I-om penTUHroBoM rpynnbl NpUHMMaeTcs paBHon 0, Tak
Kak AOXOAHOCTb obnurauni I-on penTUHroBon rpynnbl He AOKHA ObiTb HUMXE
cpeaHen fOXOAHOCTU rocyaapCTBeHHbIX bymar;

HMXHAS rpaHumua anga II-oln penTUHroBon rpynnbl yCTaHaBNMBaeTCs pPaBHOWM
MeAMaHHOMY 3HayeHuto I-0M penTUHroBOW rpynnbl, TaK KakK AOXOAHOCTb
obnuraumn II-on penTUHroBoM rpynnbl He p[o/mKHa OblTb HUXE cpeaHeun
AOXoAHOCTU obnuraunn I-om penTUHroBown rpynnobl;

HWXHASA rpaHuua ansg III-ei peMTUHrOBOW rpynnbl YCTaHaB/IMBAETCA paBHOM
MeaAMaHHOMY 3HaudeHuto II-on penTMHroBom rpynnbl, TaK KakK AOXOAHOCTb
obnurauun III-en peMTUHIoBOM TrpynMbl He AO/MKHA ObiTb HUXE cpeaHen
AoxoaHoctu obnuraunn II-on penTUHroBon rpynnobl;

BEPXHSASA rpaHuMua penuTUHIOBOW rpynmnbl yCTaHaBAMBaeTCs TakuM obpasom,
4YTOObI ANANa30H MeXAy HUMXKHEWN rpaHuuen n MmegmaHon 6ol paBeH AManasoHy
Mexay MeanaHoOW N BEpXHEWN rpaHULEN PENTUHIOBOW rpynmnbl.

PacueT AvanasoHa KpeauTHbIX cnpeaoB (MUHUMANbHOrO 3HA4YeHUs KPeaAuTHOro

cnpega - Min(a), MakcMManbHOro 3Ha4eHUs KpeauTHOro cnpeaa - Max (B)) sbinonHsaeTcs

ana I, II, III penTUHroBowW rpynnbl UCXOA8 U3 3HAYEHUN MeAMaHHbIX KpeaAUTHbIX Crpeaos

COOTBETCTBYHOLLEN PEUTUHIOBOW Fpynnbl B COOTBETCTBUKU C Tabnuuen 2 ¢ y4yeTom npemmm

3a cybopa

NTorosble

WHUPOBAHHOCTb (€CIN MPUMEHMMO K aHANNU3NPYEMOMY UHCTPYMEHTY).

AnanasoHbl KpeANUTHbIX CnpeaoB NpuBeaEHbI B Tabnuue 2.

PacueT AvanasoHa KpeauTHbIX cnpenos Ans IV peiTUHroBol rpynnbl HE BbIMOJIHAETCS.
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Ta6bnuua 2. lvana3oH KpeauTHbIX CNpeAoB PeMTUHIOBbIX Fpynmn.

[lnana3oH KpeanTHbIX cnpeanos

Min (a)

MeanaHa

Max (B)

PenTtnHroBsas rpynna I

0 + npemusa

Sph; + npemMus

2 X Spf; + npemus

PentnHroBsas rpynna I1

Spt; + npeMusd

Sprp + Npemus

(2 X Spty — Sprp) + npemus

PenitnHroBsas rpynna III

Spryp + Npemus

Sptp + npemus

(2 X Sptip — Spr) + npemus

lpumeyaHne:

B Tabnuue 2 3HayeHWe nokasaTens «nNpemMus» MNPUHMMAETCS paBHbIM 3HA4YeHMUIO

npeMun 3a cybopaMHNMPOBAHHOCTb AN CybopAMHUPOBAHHbIX 061Mraunim KpeanTHbIX

opraHmM3aunii B cnydae OTCYTCTBUS PEWTUHIa BbiNyCKa, U paBHbIM 0 B OCTaNbHbIX

cnyyasx.
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MPUNOXEHWE 24. KOPMOPATUBHbIE AENCTBUS NO AOJIEBbIM
AKTUBAM MHOCTPAHHbIX SMUTEHTOB

[Jebuntopckas 3a401KEHHOCTb MHOCTPaHHbIX 3MUTEHTOB MO Nepeaaye
OONEBbIX aKTUBOB U/WUNN AEHEXHbIX CPEACTB, B pe3y/ibTaTte
KOpNopaTUBHbIX AENCTBUMN

JKCc-auBMaeHpHas  gaTta, YKasaHHas B coobuweHum  oT
BbILLIECTOSILLLEr0 MeCTa XPaHEHWS O KOPMNOPaTMBHOM AENCTBUMU
WHOCTPaHHOIro 3MUTEHTA;

Mpn oTCcyTCTBMM MHGOpMaumn o6 3KC-aMBUAEHOHOW AaTe — AaTa
durKcaummn peectpa BnagenbLeB LEeHHbIX bymar;

Mpn oTcyTcTBMM WMHDOPMaUMM O KOPNOPaTUBHOM AENCTBUMWU OT
BbILLIECTOSILLLEr0 MeCTa XpaHeHMss — pJdaTa 3auUC/IeHUMS LLeHHbIX
6yMar WM [eHEeXHbIX CpeacTB, MpaBO Ha MOJyYeHUe KOTOpbIX
npegocTaBAsieT KOpnopaTMBHOE AENCTBME IMUTEHTA.

[laTa 3auncneHunss UeHHbIX 6yMar UM AEeHEXHbIX CPeacTB, MpaBo
Ha MoslydeHne KOTOPbIX NMpeaoCcTaBAseT KOprnopaTUBHOE AelcTBue
3MUTEHTA.

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHns:

e B TeEYEeHMe BCEro Cpoka, YCTaHOB/IEHHOro 3MWUTEHTOB AN
Nony4yeHns A0AeBbIX aKTUBOB W/UAN AEHEXHbIX CPeACcTB, eCcnun
Takolh CpoKk He npesBblwaer 25 pabounx pgHen. Ecnm
YCTaHOBJIEHHbIA CPOK BbiNNaTbl Aoxoga npesBblwaer 25
pabounx gHel, To nebuTopckasa 3aA40/IKEHHOCTb MO BbiMaTe
Aoxoaa He MoxeT 6bITb KBanuduumpoBaHa onepaunoHHON.

OueHka cnpasensiMBoOM CTOMMOCTM AeBUTOPCKOM 3a40/KEHHOCTU No
LUeHHbIM 6yMaraM u/vnn AeHeXHbIM CpeacTBaM, OXWAaembiM K
MoJslydyeHuto B pe3ysbTaTe KOpNopaTUBHbIX AEACTBUIA MHOCTPaHHbIX
3MUTEHTOB, onpeaensieTcsa B cneaylleM nopsake:

1) B HOMWHaNbHOWN cyMmme 3a[10/DKEHHOCTb B cnydae

Ona npaB Tpe6boBaHMW NO UeHHbIM 6yMmaraM, ucxoas us3
cnepywowen nHgpopMmauuu:

Ana npaB Tpe6oBaHMii NO AeHEXHbIM CpeacTBaM, ucxoas U3
cnepyrouein nHdopMauum:

KBanudunkaumn 3a40/HKEHHOCTU KakK onepaunoHHOMN.

e KOMMYEeCTBa UeHHbIXx bymar, asnswoowmnxcsa 6a30BbIM aKTUBOM
KOpNoOpaTUBHOIO AENCTBUSA, YUTEHHbIX Ha cyeTe geno MNO® Ha
3KC-AMBUAEHAHYIO AaTy, C Y4YeTOoM nJaHOBOro [ABWXEHUS
LeHHbIX b6yMar ao pgaTtbl ¢wuKcaumm peectpa BhagenbLeB
BKOUNTENBHO;

e KO3bPuUUMEHTa KOHBEpTALNK;

e CrpaBea/IMBON CTOMMOCTM LEHHbIX 6ymar, noanexalimx
3a4YNCNEeHU0 MO pe3ynbTaTaM KOpPNopaTUBHOMO AeNCTBUS,
onpeneneHHON B COOTBETCTBUM [MpunoxeHuvem 3.

e KoOJIMYecTBa LeHHbIX b6ymar, sasnsoowmxca 6a30BbIM aKTUBOM
KOpPNOpaTUBHOIO AENCTBUS, YUTEHHbIX Ha cyeTe geno MN® Ha
3KC-AMBUAEHOHYIO [aTy, C YYEeTOM TMJIaHOBOro JABWXEHMUS
LeHHbIX 6yMar Aao patbl ¢GuUKcaumm peecTpa Bragesbles
BK/IOUNTENbHO;

e [EHEXHOW KOMNEHCauMMm Ha OAHY UeHHyw 6ymMary,
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YCTaHOB/IEHHYIO KOPNOPaTUBHbIM AENCTBUEM SMUTEHTA.

2) Mo ncTevyeHmnm cpoka KBanMdunkaummn nebutopckon
3a0/1KEHHOCTU Kak onepaumoHHOM, cnpaseasinBas
CTOMMOCTb OnpeaensieTcsa B COOTBETCTBMM C [IpuaoxeHunem 6.

Cl'lpaBe,El,J'IVIBaFI CTOMMOCTb KOPPEKTUPYETCA B C/Zly4a€ BO3HUKHOBEHUA

MHbIX CO6bITMI, NpuBOASWMX K obecueHeHuto, B COOTBETCTBUM C
MpunoxeHunem 6.

3a40/KEHHOCTb cunTaeTca AedonTHOM

e eCNN [eHeXHble CpeAacTBa He NOCTYNuMAM Ha C4yeT, OTKPbITbIN
ynpasnswwen komnavun A.Y. MN® - c patel, cneayrowen 3a
[ATON, YCTAHOBNEHHOW A/ OKOHYaHMs KOPNOpaTMBHOIo AeNCTBUS
3MUTEHTA;

e B Cnydyae oduumanbHoro onybnmkoBaHus — coobuweHuna o
6aHKpOTCTBE B OTHOWEHUM 3MUTeHTa (nunua, o6sa3aHHOro no
LueHHon 6ymare) - ¢ gatbl oduumanbHoro onybamkoBaHmMsa Takoro
coobuieHuns.

Cnuncok obwmx cobbiTmii, NpuBoAAWMX K obeCLeHeHWo, ykKasaH B
MpuaoxxeHunun 6.
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NMPUJTOXXEHMUE 25, HEKBAJINOUUMNPOBAHHBIE ®WHAHCOBbLIE
MHCTPYMEHTbI, BKJ/IOMAEMbIE B COCTAB AKTUBOB T[1AEBOIo
MHBECTULUMOHHOIO ®OHOA B CBSI3W C PEAJZIN3ALUUEWA NPAB,
3AKPEMNEHHbIX COCTABJIAIOWLMMU WHBECTULMOHHBIA ®OH[
ULEHHbIMWA BYMATrAMM nnn NMPEAYCMOTPEHHDbIX
COCTABIAIOWIMMN MHBECTULUMUOHHbLIA ®OHA NPOU3BOAHbIMU
®PUNHAHCOBbIMN NHCTPYMEHTAMMW.

HekBanuduunpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkaoyaeMbie B COCTaB aKTMBOB WMHBECTULMOHHOro ¢oHaa B
CBA3M C peanusaumen npaB, 3aKpenJieHHbIX COCTaBASOWMUMHU
WHBECTULMOHHBLIA (OHA UEHHbIMKM ByMaramMm wWnM npenycMoTpPEHHbIX
COCTaBASOWNMM WHBECTULIMOHHbIN doHA Npon3BOAHbIMU
(UHAHCOBbLIMN MHCTPYMeHTaMn (fanee - MHBECTULMOHHbIE NpaBa).

HN®W, cBsA3aHHble ¢ BbiIGopoM ¢oOpMbl BbiMaaTel AMBUAEHAOB C AaTbl
3aumcnenns HUOW Ha cueT, npegHa3HayeHHbI ans yyeta HNOWU:

- TMpU3HaKTCa, W yuuTbiBatoTCa B ¢dopMe npaB TpeboBaHus,
noaTeepxagaeMbix HUOW, K >3MUTEHTY no BbinJaTe AUWBUMAEHOOB B
cocTaBe AebUTOPCKOMN 3a40/XKEHHOCTU, B cnydae, ecnm Takon HUOU He
MOXET OTUYYXAAaTbCs OTAENbHO;

- MPU3HAKOTCS B Ka4yecTBe CaMOCTOSATE/IbHbIX aKTUBOB, BKOYaeMbIX B
coctaB umyuwectsa MN® B cBA3M C peanm3aumen MHBECTULMOHHbIX
npas, ecnn Takoh HUNOWU MoxeT o0OT4YyXAATbCs OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HN®W, cBA3aHHble C peanusaunen MHBECTULMOHHbBIX NpaB Ha yyacTue
B pa3MelweHuu, pacnpefeneHun, KOHBepTauuum UueHHblX 6ymar, B
Hanbosnee paHHIOK U3 AaT:
e JKC-AMBMAEHAHas AaTa wan agaTta/ Bpems pacnpeaeneHus
HNOW;
e paTa 3auncneHms HUOW Ha cueT, npegHa3sHayeHHbIr Ansa ydyeTta
HNOWN,

- TMpU3HaKTCH, W yuuTbiBatoTCa B ¢dopMe npaB TpeboBaHus,
noaTeepxaaembix HUOU, K amuTeHTy B ciydae, ecnm takom HUOU He
MOXET OTUYXAAaTbCH OTAENbHO;

- NPU3HAKTCA KayecTBe CaMOCTOSATENbHbIX aKTUBOB, BK/OYaeMblX B
coctaB umywecrtea MN®, ecnn Takon HUDOU MoxeT oTuyxaaTbCs
OTAENbHO, Kak (PMHAHCOBbIM aKTUB

HN®W, cBasaHHbie ¢ BbI6GOPOM (popMbl BbiNaaTbl AMBUAEHA0B (B Cny4dae
UX MNPU3HAHWA OTAENIbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noateepxaaembie HNOW, npekpawatoT npM3HaBaTbCst C OAHOM U3 AaT:
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e [aTbl 32a4YNCNEHNS LUEHHbIX ByMar, AeHEeXHbIX CPeACTB UM UHbIX
aKTMBOB, NpaBO Ha MNosiydeHmne KoTopbixX npepocTtasnset HAOU,
T.€. UCNOJTHEHUS BCEX Npas, KoTopble npeaoctasnseTr HAOU u
peanmsaumio KoTopbix Bbibpan MNO;
e natbl cnnucaHna HADWU co cueTa, npeaHa3Ha4YeHHOro Ang y4yerta
HNON.
MpaBa TpeboBaHusa (Aebutopckas 3a40/KEHHOCTb), NMpeaocTaB/isieMbIe
HU®W, B oTCyTCTBME MNpM3HAKOB obecueHeHus KBannduuMpyloTcs B
KayecTBe oOrepaumMoHHOW AebUTOPCKOM 3aA0/KEHHOCTU B Te4yeHue
BCEro CpokKa, YCTaHOBMEHHOro 3MUTEHTOM AN MONyYEeHUS A0S1EBbIX
aKTUBOB W/WUNWN AEHEXHbIX CPeACTB, €CNM TaKOW CPOK He npeBblllaeT
25 pabounx gHen. Ecnm ycTaHOBMEHHbLIA CPOK A BbiMjaTbl A0OX04ad
npesbiwaetr 25 paboumx AHen, To npaea TpeboBaHusa (aebutopckas
3a40/IKEHHOCTb) MOryT 6biTb  KBannduuMpoBaHbl B  KayecTBe
onepaunoHHOMN nebutopckon 3a[0J/KEHHOCTU TONbKO no
MOTMBUPOBAHHOMY CYXXAEHUIO YNPaBASOWEN KOMMAHUN.

1.CnpaBeanmBass CcToMMOCTb npaB  TpeboBaHun  (Aebutopckon
3a40/KEeHHOCTN), noaTBepxaaemon HWOW, cBasaHHbIM C Bbi6OpoM
dopmMblI BbiMAaTbl  AWBMAEHAOB, KOTOpble He Nnpu3HatoTCcs
CaMoCTosATENbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, ONpeaenseTcs B
3aBUCUMOCTU OT TOro, Kakow Bblbop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbl AMBUAEHAOB.

1.1.Echm npaBa m3 HUOU pna MU (c y4dyeTOM nNpoOmU3BEAEHHOrO
BbibOpa) npeanonaratT  NOJydeHMEe  AEeHEeXHbIX CpeacTtB, TO
cnpaBeasiMBas CTOMMOCTb Takux npaB B Buae aebutopckon
3aA0/IKEHHOCTN, onpeaensieTcs wucxoas w3 pasMepa AuMBuAEHAA,
NPUXOASLErocss Ha OAHY UeHHYk 6ymary, m KonmyecTBa OCHOBHbIX
LEeHHbIX ByMar, ydTeHHbIX Ha cyeTe geno MN® Ha akc-AnMBMAEHAOHYO
AaTy, C Yy4YeToM TMJIaHOBOro ABUMXEHUS LUEHHbIX 6yMar no patbl
dukcaumm peecTtpa BrnagesnblesB BKIOYNTENbHO.

1.2.Ecnrm npaBa wn3 HUOU (c ydeToM npousBeaeHHOro Bbibopa)
npeanosaratoT Nony4vyeHue LeHHbiX 6ymar, To cnpaseasiMBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/KEHHOCTU, onpeaensieTcs
ncxoas w3 crnpaBensiMBoM CTOMMOCTM LEHHbIX 6ymar, npaBa Ha
KoTopble npepocTtaBnsetr HUOW, onpepensseMoinl B COOTBETCTBUU C
MOAENsMU OLLeHKW, YCTaHOBMIEHHbIMM ANa Takux 6yMmar HacToswmmum
Mpasunamm CHA.

1.3.B cnyyae kBanndwukauum npas TpebosaHus nsz HAOU B kauvecTtse
onepaunoHHOMN nebutopckon 3a40/1)KEHHOCTH, crnpaseanneas
CTOMMOCTb  TaKux npas  TpeboBaHMS oLEeHMnBaeTCs cymMMme
3a40/KEHHOCTN, oOnpeaeneHHOW B MopsiAKe, YKa3aHHOM Bbiwe, B
TeyeHne NpMMEHUMOro Cpoka ANs KBannduKauum 3a00/KEHHOCTU B
KayecTBe onepaLuoHHOM.

1.4.NMo wucrteyeHnmn cpoka kKBanudbwukaumm npas TpeboBaHui
(oebutopckoi 3ago/mkeHHocTn) no HUOU, cBs3aHHbIM C BblIGOpOM
¢dopMbl  BbINAATbl  AWMBMAEHAOB, B KayecTBe  OnepauuoHHOMN
[0ebuTopckon 3aA40/MKEHHOCTM  MAM B C/lydae BO3HMKHOBEHMUS WHbIX
cobbiTuin, npuBoAswMX K obecueHeHMio, cnpasedsMBasd CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [TpunoxeHunem 6.

2. Cnpasegnmas crtommoctb HWU®OW, npusHaHHbIX B Ka4ecTBe
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CaMoCTOATENbHbIX (PUHAHCOBLIX aKTUBOB OMNpeAenseTcs B cneayoLlem

nopsake.

2.1.Ecin  HAOWN pgonyuweHbl K  OpraHM3oBaHHbIM  Topram, TO

cnpaseanmeBas CTOMMOCTb  orpefensgeTrcd No  aHanormm wn B

COOTBETCTBUM C MOAENSMW OLLEHKU CrpaBeanMBOA CTOMMOCTM LEHHbIX

bymar, ycTtaHOBNEHHbIX HacTosdwwumm [pasunamm CHYA Ha nepBoOM

ypoBHe. B cny4dae OTCYTCTBMSA MCXOAHbIX AaHHbIX NEpBOr0 YpPOBHS,
cnpaBeasiMeBas CTOMMOCTb onpejensieTcd B nopsike, yCTaHOBIEHHOM
ans HAOWU, He gonylleHHbIM K OpraHnM30BaHHbIM Topram.

2.2. Ecnm HUOW He ponylleHbl K OpraHvM3oBaHHbIM Topram (unu

OTCYTCTBYeT LEeHa MepBOro YypoBHHA), TO crnpaseanMsasi CTOMMOCTb

onpeaenseTcs oOAHUM U yKasaHHbIX cnocoboB:

e B cnyuae, ecnin HAOU npepnoctasnseT npasBo y4actus B
pa3MeLleHnn, pacnpeaeneHm, KoHBepTauum LeHHbIx 6ymar, To
cnpaseanmneas ctomMmoctb HADU, npusHaHHbIX B KayecTBe
CaMOCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, OnpeaensaeTcs no

dopmyne:
FV = max[FVz4 — L; 0]
loe:
FVgy, - cnpaseanvBas CTOMMOCTb BCEX BWAOB aKTMBOB,

nogsexawmnx BKJIOYEHUIO B coCTaB wuMmywectsa [IMO B
cooTtBeTcTBUM Cc HUOWN, onpepeneHHas B COOTBETCTBUM C
HacTtoawmmn [MMpasunamm CHA (ana uUeHHbIX 6ymar AonycrtuMmo
NnpUMeHeHne MoAenn OUEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

MMeeTCa aHaNorn4HbI aKkTne*);

*Ecnm uwHpopmaunwo o Ko3(hGUUMEHTE KOHBEpPTaLnun HEBO3MOXHO W3B/E€YL U3
Co06LEeHNsT O KOPHopaTMBHOM [AEHCTBUM  BbILIECTOSILUErO A€ro3uTapus, TO
HeobxoanMble CBEAEHWUS O KOo3(PUUMEHTE KOHBEpTaumu A7s OnpeaeseHus
CTOMMOCTY aKkTnBa rpeAoCTaB/sIOTCS Ynpasnsowesi KoMMaHuii B
Crieymann3npoBaHHbIi AeN03UTapuii.

L - cyMMa obs3atenbcts (HanpuMmep, LUeHa, Mo KOTOpom
pa3MeLWaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKKA W
T.4.) WX CTOMMOCTb MHOIO BO3MELLEHWUS, MPUHMMAEMOrO B CYeET
onnaTtbl LUEeHHbIX 6yMar HOBOro BbiNycka (AOMNONHUTENBHOIO
BbIMyCKa) WIN UCMOJSIHEHMS 0683aTenbCTB NpU  KOHBEpTauumn
LEeHHbIX bymar.

e B cnyuyae, ecin HUOWUM nopoxpaeT TBepaoe AOroBopHoe
obszaTtenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C
pa3MelleHneM, pacrnpeaeneHmMemMm WM KOHBepTauuem  LEeHHbIX
6yMmar, To BelMYMHa CnpaBeAsIMBOA CTOMMOCTU OnpeaensieTcs no

dopmyne:
FV = FVpy — FVyexne

roe:

FVyexns — CMpaBeAnnBasi CTOMMOCTb MCXOAHbIX LEHHbIX Bymar, no
KOTOpbIM 6bin1 BblgaH HUODU, c yyeToM WMHOro AONOSHUTENbHOrO
BO3MELLEHUs NpuU YCNOBUW, €CNU OHO MpeayCcMOTPEHO TBepAbIM
[OrOBOPHbLIM 0643aTeNbCTBOM (6€3yCNOBHbLIM 0653aTENbLCTBOM).
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B ToM cnyyae, ecnu nonyyeHa oTpuuaTesibHagd BenuyuHa
cnpaseanmeon ctommoctn (FV), To ctommoctb HNOW, cBsZaHHbIX C
peanusaumen MHBECTULMOHHbLIX NpaB Ha y4acTue B pa3MeLleHun,
pacnpeneneHnn, KOHBepTaumm LeHHbIX 6ymar, npu3HaeTcs paBHOM
HY/10, @ BEIMYMHA OTpULATENbHON OLEHKM OTpaXaeTcs B COCTaBe
KPeANTOPCKOM 3aA0/KEHHOCTUN, Kak o0b6si3aTenbctBo n3 HUON.

e Cnpaseanuas ctoumoctb HUODU, cBA3aHHbIX C BbIGOPOM (GOpPMbI
BbIMJ1aTbl AMBUAEHAOB, ONpeaenaeTcs B COOTBETCTBUM C MOPSALKOM,
yCTaHOBJ/IEHHbIM B NyHKTax 1.1 - 1.4 HacToqawero lNMpunoxeHns.

B TomM cnydae ecnn ycrioBusi KOPropaTUBHOMO COBbLITUS He MO3BOASOT
NPUMEHUTb N310XEHHbIE METOAbl OUEeHKN NMbo Mo COCTOSAHMIO Ha AaTy
OLEHKWN OTCYTCTBYHIOT AOCTYMNHbIE MCXOAHbIE AaHHble, HeobxoanMble Ans
onpegeneHns cnpasegnaneson crtommoctu HUOU, TO wmcnonb3lyetcs
CTOMMOCTb, OnpefesieHHasl OLEHLWMKOM MO COCTOSIHUIO Ha AaTty He
paHee 6 (LLlecTtb) MecsaueB Ao Aatbl onpegeneHns CHA.

Ncnonb3oBaHne  cnpaBeasiMBoOM  CTOMMOCTM,  ONpeaeneHHOM  Ha
OCHOBaHMW  OTYeTa  OUEHWMKA, OrpaHM4YMBAETCS  YCNOBUSIMU,
NPUMEHSIEMbIMM B C/llydae BO3HMKHOBEHMS COObITUI, Beaywux K
obecueHeHN0 aKTUBa B COOTBETCTBMU C [IpunnoxeHuem 6.

3. CnpaBeanueas CTOMMOCTb npaB TpeboBaHus un3 HUNOWY,
CBSI3@aHHbIX C peanu3auneln WMHBECTULMOHHbIX MpaB Ha y4yacTtue B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauum LUeHHbIx 6ymar, u
KoTOpble He npu3HatoTCA CaMOCTOSATENIbHbIM (UHAHCOBbIM
WHCTPYMEHTOM, onpeaensieTcs B COOTBETCTBMM C MOPSAKOM OLEHKMU
YCTaHOBJIEHHbIM B MYHKTe 2.2. HacTosuwero npunoxeHusa ana HAOWU,
npefycMaTpuBalOWMX aHasorM4yHble npasa, C y4yeToM ocobeHHocTel
YCTaHOBJIEHHbIX HUXE.

Cnpaseanueasi CTOMMOCTb npaB TpeboBaHusa n3s HUDU, cBa3aHHbIX C
peanun3aumen MHBECTULMOHHbIX MNpaB Ha y4dyacTue B pasMeleHuu,
pacnpegeneHnn, KOHBepTauuu LeHHbIXx 6yMar, onpezeneHHas no
¢dopmynam, yCTaHOBAEHHbIM B MyHKTe 2.2 HaCTOSLWEro NpuioXeHus,
OoTpaxaeTcsd B KayecTBe AebUTOPCKOM 3a40/1KEHHOCTM KaK MpaBo
TpeboBaHma wu3z HUOWU. B cnyyae ecnm nosyyeHHas Benn4ymHa
cnpaBeAnMBOM CTOMMOCTU npaB TpeboBaHusa ns HAOW (FV) aBnsetcs
oTpuuaTenbHOW, TO crpaseannBas CTOMMOCTb OTpa)kaeTcs B COCTaBe
KpeauMTOpCKOM 3a40/1KEHHOCTU, Kak obsa3atenbctso n3 HAOGN.

4. He3aBNCMMO OT MOJIOXEHUN (MeTOAOB OLIEHKM), YCTaHOBMNEHHbLIX B
MyHKTax 2.2 - 3 HacCTosiWero nMpuaoXeHuss B TOM Cilyyae, ec/im Ha
AaTy NpU3HaHMS aKkTUBa M Ha nocneaytowme AaTbl OLEHKN OTCYTCTBYeT
AOCTynHas nHdopmauus, AocTaTtoyHas ans onpeaeneHuns
cnpaseasiuBo CTOMMOCTW  MPU3HaHHbIX akTWBOB, TO 40 AaThl
BO3HWMKHOBEHWSA  COOTBETCTBYKOWEN UWHOpMauum  crnpaBeanvBas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCA pPaBHOM HYJSIO UCXOASA U3
TOro, 4To crnpasensmeasl CTOMMOCTb (LeHa) OCHOBHOW LeHHOW 6ymarm
yXXe BK/to4YaeT B cebs AonyweHUs YYaCTHMKOB pblHKa O CTOMMOCTM
npenocrtasnseMblx npas u3  HUNOWU, KoTopble  UCNOAb3YHOTCA
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y4YaCTHMKaMM pblHKA MpPU yCTaHOBMEHUWU LieHbl Ha OCHOBHOWM akTtuB. C
Hanbonee paHHel AaTbl, C KOTOPOM MHMOpMauUMsl, AOCTAaTOYHAs AN
onpeaeneHnst cCnpaBeAMBOA CTOMMOCTM MPU3HAHHbIX aKTUMBOB, CTaja
Habnogaemon cnpaBeasiMBas CTOMMOCTb onpegensietca B obuwem
nopsigke yCTaHOBJ/IEHHOM B HACTOSILLEM MPUNOXEHUN.

3a40/KEeHHOCTb cumnTaeTca AedOonTHON:

e €C/IN JEHEeXHble CpeAcTBa He MOCTYNWIM Ha CYEeT, OTKPbITbIN
ynpasnsiowen komnavum .Y. MA® - ¢ gaTsl, cneayrowen 3a gaTton,
YCTQHOB/IEHHOM A1  OKOHYaHWA  KOPMOpPaTMBHOIO  AENCTBUSA
3MUTEHTA;

e B cCnyyae oduumanbHoro onybnmkoBaHms — coobuweHuss o
6aHKpOTCTBE B OTHOLWEHUN 3MUTEHTA (Nnua, 06893aHHOro No LEeHHOMN
6ymare) - ¢ pgaTtel oduumanbHOro onybsnMkKoBaHUS  TakKoro
coobuieHuns.

Cnuncok 06wmnx cobbiTuin, npmBoaawmMx K obecueHeHuo, yKasaH B

MpnnoxeHun 6.

B ToM cnyyae, ecnu peanunsauns MHBECTULMOHHbBIX NpaB HEBO3MOXHa B
cBsA3M C pencrteuamm (6e3aencTtBMEM) MHOCTPaHHbIX Aerno3uTapHo-
KNMPUHIoBbIX KoMnaHuii (B T.4. Euroclear n Clearstream) n xpaHeHue
WHOCTPaHHbIX UeHHblIX ©6ymar, no KoTopbiM BblgaH HUNOWU,
ocylecTBAseTcs Ha CYéTe HOMMHaNbLHOIo hepxXaHus
cneunann3npoBaHHOro aenosutapus, oTkpboltoro 8 HKO AO HPA, v no
KOTOpbIM BbINatTa He MoXeT ObiTb npou3BeaeHa B pybnax B
COOTBETCTBUM C AENCTBYIOLWMM 3akoHoaaTenbctBoM PO (ycnosue o
BbiJlaTe NMPUMEHSETCAa B TOM, cnydae ecnn HUOW npepycmatpuBatloT
BbINJaTy [AEHEXHbIX CpeacTs wmnam npaBo Bbibopa ¢GopMbl BbiNNaThl
OMBMAEHOO0B), TO C AAaTbl NpM3HAHUA cnpaBeanmeasl CToMMocTb HADOU
(npaB TpeboaHuii U3 HAOU) mMoxeT 6biTb NpM3HaHa paBHOM HYJO Ha
OCHOBaHMN MOTMBUPOBAHHOIO CyXXAEHMS YNpaBnstoLwen KoMnaHnm.,
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