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ynpasneHuu O6wecrBa C OrpaHUMYeHHON OTBETCTBEHHOCTbIO

Ynpasnawuwana KoMnaHma «Apukanutan»

(TekcT B HOBOM penakumm)



TEPMUHbI U ONPEAENTEHUA, UCMNOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENNIEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBOM WHBECTUUMOHHbIN (OHA, YKa3aHHbIM B HACTOSAWMX 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, naesbIMU
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMW  MEHCUOHHbIMKM  (OHOAMM.
Ynpasnawwasa KoOMnaHua AeACTBYeT Ha OCHOBaHMWM nNpaBwui  AOBEPUTENIbHOMO
ynpasneHusa NMNO.

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 YyrnpasBJIEHUSA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TUA®) - ycnoBua [J0rosopa [AOBepuUTesibHOro ynpasneHua [N,
onpepensieMble Ynpasnstowen KOMMaHWen B CTaHAapTHbIX ¢dopMax, COOTBETCTBYHOLME
TWUMNOBbLIM MpaBuiaMm AOBEPUTENbLHOroO yrnpasneHus NMNO, yreepxaeHHbIM baHkoM Poccuu.
Mpasuna Y NMNO®, n U3MEeHEeHNS U AOMOJSIHEHMS B HUX MoanexaTt perncrpaumn baHkom
Poccun.

CroumMmocTb 4ucTbix aktusoB (CYA) - BenuuuHa, onpegensemMas B COOTBETCTBUU C
3aKoHoaaTenbCTBOM Poccuinckon denepaummn, Kak pasHumUa Mexay CTOMMOCTbIO aKTUBOB
MN® (pnanee — akTMBbI) U BEIMYMHOMN 0693aTeNbCTB, NOAMEXALLNX UCNOTHEHUIO 3@ CYeT

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

Mpasuna onpepeneHnsa CYHA - HacCTOSAWMN NOKaNbHbIN aKT YNpaBAsOWEN KOMNAaHUN
MN®, ycTaHaBnuBawWKUN NMOpPSAOK M Cpoku onpegenenHms CHA, B TOM yucne nopsiaok
pacyeta  cpegHerogoson CHA TNN®, onpeaeneHus pacyeTHON  CTOMMOCTMU
WHBECTULUMOHHLIX naesB [MN®, nopagok onpegeneHuss CTOMMOCTM  UMMYLLECTBA,
nepefaHHOro B onnaty WMHBECTUUMOHHbLIX naes. CnpasepsvBasg CTOMMOCTb MMYLLECTBA,
nepefaHHOro B OMJ1aty WMHBECTUUMOHHbIX Naes, ornpeaensiercd C y4YeToM anropuTtMoB

OUEHKN, NpeayCMOTPEHHbIX B HacToswWwmx NpaBunax onpeaeneHuna CHA.



CpepnHeropnoBass CHA MU® (unam 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
Poccuinckon ®epepaunm npmkasoM MuHucrepctea duHaHcoB Poccuimckon degepauunm oT
28 pekabpsa 2015 roga N2 217H «O BBeaeHMM MexayHapoAHbIX CTaHAApTOB (PUHAHCOBOW
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 MHBECTULIMOHHbIX CbOHﬂ,OB.

CnpaBeasimBass CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl nonyydyeHa npu npoaaxe
aKTMBa WNM yrjadeHa npu nepegade obsazatenbctBa B Xoae OObIMHOM cAenku Ha
OCHOBHOM (Mnn Hambonee BbIFOAHOM) pPblHKE Ha AaTy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiXo4a), HE3aBMCUMMO OT TOro, SIBASETCS NN Takas LeHa
HenocpeACTBEHHO HabnwgaeMon WAM  pacCUMUTbLIBAETCS C  WUCMOSIb30OBaHMEM APYroro

METOoAa OLEHKMN.

Ha6bniopaemas wm pocrtynHasa 6upixkeBas nsiowjaaka - ToproBas njaowajika
POCCUINCKOM M (MNnN) NMHOCTPAHHOW BupxuK, 3akpenneHHas B MNMpasunax onpegeneHunsa CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYyN, KakK HanpsMmyk, Tak U 4epes
(PMHAHCOBbIX NOCPEeAHNKOB, U Ha KOTOPOM ynpaBnstowas KOMNaHUa MMeeT BO3MOXHOCTb
pacrnopsXaTbCA aKTUBOM (akTMBaMmn). YKasaHHble GMpiKeBble MAOWAAKM NpuBeAeHbl B

NPUNOXEHUN 4.

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOPOM oOnepauuMu C aKTMBOM MNM 0653aTeNnbCTBOM
NpoBOASATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoAAOWEM NoayyaTb

VIHCbOpMaLI,l/HO 06 oueHKax aKkTMBOB WUAK 06583aTenbCTB Ha NOCTOSIHHOWM OCHOBE.



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

COOTBETCTBYHOLLEINO akKtnBa Uin obs3aTtenbcrea 06beMOM TOpProe " ypoBHeEM aKTUBHOCTMU.

KpeguTHbIM PpPUCK - PUCK BO3HUKHOBeEHUs noTepb (ybbITKOB) BCNeACTBME
HEUCNONIHEHMS  KOHTpareHToM o06s3aTenbCTB N0  AOroBOpPY, BKAKYasas 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, ctomMocTb pucka) - A018 OXMAAeMbIX KpeaAuTHbIX YO6bITKOB,
onpepenseMas Kak OTHOWeEHMe CyMMbl ChHOPMUPOBAHHOIO pe3epBa Mo4 KpeauTHble
ybbITKM K BanoBon 6anaHCOBOM CTOMMOCTM KpeaMTOB MO AaHHbIM OT4yeTHocTn MCOO
BblbpaHHbIX 6aHKOB. MNMopsaok onpeaeneHns CoR ycTaHoBAEH B pa3aesnie 6 HacToswero

lMpunoxeHuns.

KpeauTHbIA PEATUHI — MHEHWE He3aBMCUMOro PENTUHIOBOIro areHTCTBa O CNOCOB6HOCTM
PENTUHIYEMOro Sinua UCMONHATb NpUHATbIE Ha ceba duHaHcoBble obg3aTenbcTea (0 ero
KpeauTocnocobHoCTN,  (PWUHAHCOBOM  HAAEXHOCTW, (UHAHCOBOM  YCTOMYMBOCTU),
Bblp@XXEeHHbIM C  WCMNO/SIb30BAaHWEM PENTUHIOBOW  KaTeropum no onpeaeneHHomn

PENTUHIOBOM LLKane.

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 BBeaeHMM MexayHapoaHbIX CTaHAapToB (PMHAHCOBOM OTYETHOCTHU
n PasbsacHeHnlt MexayHapOoAHbIX CTaHAapToB (PMHAHCOBOM OTYETHOCTW B AeNCTBME Ha
Tepputopun Poccurickon depepaumm M O MNPU3HAHUKW YTPaTUBLUMMW CUNY HEKOTOPbIX
npuKas3oB (OTAEeNbHbIX MONOXEHUA MNpukasoB) MuHucTepcTBa ¢dUHaAHCOB Poccuiickon

®epepauunn'.

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

opraHmnsaumd MMeeT AOCTYyN Ha AaTy OUEHKMN.

UcxoaHble aaHHble YpPOBHA 2 - UCXOAHble [aHHble, KpOMe LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABAAKOTCA HabnogaeMbiMy, npsaMo mnam KOCBEHHO, B

OTHOWWEHNN ONpEAENEHHOIO akKTnBa UIn obsa3aTenbcTBa.



UcxopaHble aaHHble YpPOBHA 3 - HeHabnnaeMble UCXOAHbIE AAHHblE B OTHOLWIEHUMU

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
NOYYEHUIO 3a[0/DKEHHOCTM, a Takxe K obecueHeHu 3a[0/KEeHHOCTU. Takas
3al0/XeHHOCTb 6yaeT peanu3oBaHa ynpasnsiowen KomMnaHuenm B MOSIHOM ob6beme 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) Cy)XAeHue - 3TO AOKYMeHTaslbHO OgOpMAEHHOe
npodeccMoHanbHoe cyXxaeHue Ynpasnslowen KoMnaHuu, cogepxxauiee ob60CHOBaHHble
pacyeTbl M BbiBOAbl 06 OULEHKe cnpaBeanMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe cnpaseasIMBOM CTOMMOCTU, O BbISABAEHHbIX 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
CyXAeHna  AonycTMMO B  CiAy4dasX, YCTAHOBJ/IEHHbIX HacToswuMmu  [lMpaBunamum
onpeaeneHns CHA, a TakK e B UHbIX UCKIIOYUTENbHbIX Cy4YasaX, Korga Tekywme MeTtobl
onpeaeneHnss  crnpaBeasnMBOM  CTOMMOCTM  akTuBa (obsizaTtenbctBa) C  y4yeToM
HeCTaHAAPTHbLIX BHEWHUX O6CTOATEeNbCTB MPUBOAAT K UCKaXEHUK CcrnpaBensivBown
CTOMMOCTM, a TMpPUMEHEHNE MOTMBUPOBAHHOIO CyXAeHUS obecneymBaeT HaaeXHoe
onpeaeneHne cnpasenMBon CTouMMocTn cooteBetctBuM ¢ MCOO 13 u TpeboBaHuaM

3aKkoHoaaTenbcTBa Poccuimckon deanepaumu.



OBLWME NMOJTOXXEHUA

Hactoawmne TMpasuna onpegeneHns CYA OTKPbITbIX MaeBblX 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
LeHTpanbHoro baHka Poccunckon ®epepaumm ot 25 asrycta 2015 roga N2 3758-Y
(nanee - YkasaHue N2 3758-Y), n NpuHATbIMKU B COOTBETCTBUM C HUMWU HOPMATUBHbLIMU

aKTamu.
HacTtoswwue lMNMpasuna onpeaeneHnsa CHA npumeHstoTcs ¢ 29 despansa 2024 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 MOsACHEHUE MNPUUYUH BHECEHUS TaKUX WU3MEHEHUA U AOMOJSIHEHUA U
yKa3blBaeTCA JfaTa Hayana MpUMEHEHUS WU3MEHEHWW W [AOMOSHEHMW B HacToswwme

lNMpaBuna onpeaeneHnsa CHA.

NOPAL4OK OMNPEQENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CYHA TNO® onpependeTcd No COCTOAHUIO Ha 23:59:59 paTthbl, 3a KOTOPYIO pacCyMTbIBAETCH
CYA, C yu4yeTOM p[aHHbIX, PacCKpbITbIX Ha YKa3aHHyl AaTy B AOCTYMNHbIX 414
ynpasnsooLlen KoMnaHMm UCTOYHNKAX, BHE 3aBMCUMOCTN OT YacoBOro nosica.

CYA onpepensieTca He no3aHee paboyero AHA, cneaylouwlero 3a AHEM, N0 COCTOSIHMIO Ha
KOTOpbIN ocyliecTBnseTcsa onpeaeneHune CHA.

CYA onpepengetca B COOTBETCTBMM C HacToAwMMu [lpaBunamMy Kak pasHuua Mmexay

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

e Ha aaTy 3aBepleHuns (OKoH4YaHua) dopmupoBaHmsa NMUO;
e B C/lyyae MpUOCTAHOB/IEHUS BblAauyu, MoraweHnss n obMeHa WMHBECTULMOHHbIX

naeB — Ha AaTty BO306HOB/IEHNSA UX Bblaa4yun, noraweHns n obmeHa;
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e B cC/nydyae npekpaweHusa MNO - Ha paTy BO3HUMKHOBEHWUS OCHOBAHWS ero
npekpaweHus;
e rnocne 3aBepuweHna (OkoH4YaHus) dopmupoBaHma CHA TND 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 OeHb 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 kKoTopytk onpegensetrca CHA TNO,
rnoHMMaeTca Kaxpas garta onpegenenHnsa CHA MUO, ykasaHHad B HacToAwmux lpasuniax
onpegeneHna CHA.

CHA TN®, B TOM uucne cpegHerogosas CHA TN®, a Takxe pacyeTHas CTOMMOCTb
WHBECTULUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3anaTon,
C NpUMEHeHMEeM MpasBuil MaTeMaTUUYECKOro OKpyrneHums B BasnwTe onpepeneHna CHA B
cootBeTcTBUKU C [Mpasunamu Y MNO, pencrteyrowmmn Ha aaty onpeaeneHma CHA. B
cnyyae ecnu B lNpasunax AY NMUO® He ykasaHa BanTa, B KoTopon onpeaensatotcs CHA, B
ToM yucne CIrCHA, nnm pacdeTHass CTOMMOCTb MHBECTUUMOHHOro nas NN®, To ykasaHHble

CTOMMOCTM OMpeaenstoTcs B pybnsx.

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06si3aTenbcTBa) MNpuHMMaloTca K pacdety CHA B cnyyae uxX NpuU3HaHUA B
cootBetctBMM Cc MCOO, BBeAeHHbIMM B [AeUCTBME Ha Tepputopun POCCUMNCKOM
denepaunn.

Kputepun npusHaHusa (nNpekpawieHns npusHaHus) akTueoB (06s3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBsieHbl B COOTBETCTBYHOWMX [1pUIOXEHUSAX

HacToswwmx Mpasun onpeneneHmns CHA.



METOAbl ONPEAENEHNA CTOMMOCTN AKTUBOB U OBA3ATEJIbCTB

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

CToMMOCTb aKTMBOB, B TOM u4ucC/iie onpejesieHHas Ha OCHOBaHUWM OTYeTa OoueHWMKa,
COCTaBJ/IEHHOro B COOTBETCTBUM C TpeboBaHuaMm DepepanbHOro 3akoHa oOT 29 wuons
1998 roga N? 135-®3 «06 oueHOYHOMN aeaTenbHoCTU B Poccuinckon Odepepauymmn»,
onpepensietca 6e3 y4yeTa HaANMOroB, KOTOpble YNJAuMBAKTCA B COOTBETCTBUM C
3aKoHoAdaTenbCTBOM Poccunckon ®degepaumm WM MHOCTPAHHOrO rocygapcrea npu
npuobpeTeHnn n peanmsaummn yKkasaHHbIX 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 CaMoperynmpyembiX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCYLEeCTB/EHNS OLEHOYHOW AesATeNbHOCTUM KOTOPOro COCTaB/SIET He MeHee Tpex JeT, a
TaK Xe MMewwWwmM KBanndUKaUMOHHbLIA aTTecTaT No COOTBETCTBYHOLLEMY HarnpaBieHWUIo
OLEHOYHON AesATeNbHOCTH.

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. Tllpy 3TOM CTOMMOCTb aKTMBa OnpeaensieTcd Ha OCHOBAHUU
AOCTYMHOro Ha MoMeHT onpeaenennsa CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
611M3KON K paaTe onpeaeneHums CTOMMOCTM aKTuBa, COCTaB/EHHOro C cobnwoaeHnem
TpeboBaHMM HOPMATUBHbIX MPAaBOBbIX aKTOB.

MeToankn onpeaeneHns cnpaBennBoi CTOMMOCTUM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB
npeacTaBneHbl B COOTBETCTBYIOLWMX MNPUNOXKEHUAX HacToswmx [paBun onpeneneHus
CHA.
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NOPAAOK KOHBEPTALMUM 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, pencrteyrowmMn Ha aaty onpegenenmsa CHA, no kKypcy LeHTpanbHoro baHka
Poccuiickon ®degepaunmn Ha gaty onpeaeneHms nx cnpaseasmBom CTOMMOCTW.

B cnyyae ecnn LeHTpanbHbiIM BaHkoM Poccuickon depepaumm He YCTaHOBNEH KypcC
WHOCTPaHHOM BankoTbl, B KOTOPOW BblpaXeHa CTOMMOCTb akTMBoB (06s3aTenbCTB), K
BantoTe onpegeneHna CHA B cootBeTcTBuMn C lNpaBunamun Y MN®, aenctesyrowmnMMmM Ha
aaty onpegeneHnsa CHYHA, TO MCNONb3yeTCs COOTHOLWIEHWE MexXAy KYpCOM WMHOCTpPaHHOM
BanOTbl M BanwTon onpegeneHns CHA B cootBeTctBUM C [pasunamu Y TANO,
AENCTBYIOWMMM Ha AaTy onpegenenna CHA, onpegensieMoe Ha OCHOBE Kypca 3TUX BankoT
MO OTHOLWEHUI K POCCUUCKOMY pybnto, YycCTaHOBMEHHOro LleHTpanbHbIM BaHkoM
Poccuinckon  @depepaumn. TlonydyeHHOe 3Ha4vyeHWe OKpYrnseTcs no npasunam

MaTeMaTU4eCKOro oKpyrneHma oo nadTtHaauaT 3HakKoB nocne 3anaTon.

norPAAOK PACYHETA BEJIN4YUHDI PE3EPBA HA BbINMJIATY
BO3HAIPAXAEHNA N UCINOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPALAOK YYETA BO3HATPAXAEHUA U PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbinaaTy BO3HaArpaxaeHUs ynpassdlowen KOMMaHum, cneymanmanpoBaHHOMY
AenosvTtapuvio UM Nuidy,  OCYLLeCcTBAsWeMYy  BedeHue  peecTpa  BlajesibLes
WHBECTUUMOHHbIX naeB [MNO® (panee - pe3epB Ha BbIMJATy BO3HaArpaxaeHus),
onpeaensieTcs ncxoas n3 pa3sMepa BO3HarpaxgaeHus, npeaycMOTPEHHOro
cooTBeTcTBYOWMM nuuam lMpasunamm Y MUD, n BkAYaeTcs B coctaB 0653aTenbCTB
MN® npun kaxaom onpeaeneHnn CHA MNMUO.

NHble pe3epBbl He HOPMUPYIOTCA N HE BKJIKOYAOTCA B cocTaB obs3aTtenncts MNO.
MopsAOK NpU3HaHMS, nMNpeKpaweHns Mpu3HaHUa U onpeaeneHnss cnpaBennBoWn
CTOMMOCTM BO3HArpakaeHwWi 1 pacxonoB, CBA3a@HHbIX C AOBEPUTESNIbHbIM YNpaBiEeHUEM,

yKasaH B [NpunnoxeHun 8.




noPAAOK YPEIyJINPOBAHMUA PA3HOIJIACUN MEXXAOY
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
NPUUYMHY PaCXOXAEHUN N COrNacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnm pacxoxaeHus He 6blnM yCTpaHeHbl A0 UCTeYeHUs MnpenesibHOro cpoka
npenocTaBNeHns OTYETHOCTU, dakT obHapyXeHus pacxoxaeHun dukcnpyeTcs B
lMpoToKosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MNpoOTOKON pacXoXAeHW).
Mpn sToM Cneunanu3npoBaHHbLIM Aeno3uTapuih 3asepseT CnpaBky o CHA TIMO B
COrs1acoBaHHOM 4acTu € npunoxeHuem lNpoTokosa pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx AHen c pdaTtbl noanucaHusa [poTokosa pacxoXAeHWn yBeaoMmnseT o dakTte
pacxoxaeHus baHk Poccuu.

dakT nocneaywwero yCTpaHEHUS PpacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpaBku 0 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 (obsa3aTtenbcrtea) B pa3mepe 0,1% wun 6onee koppekTtHon CHA, n/vnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TakK Xe B C/fydasx BblaBNeHUs ¢dakta HeCBOEBPEMEHHOro Mpu3HaHUs/NpekpaweHms
Nnpu3HaHma akTmuBa (obsA3aTenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa
(o6sazatenbctBa) CneumanusvpoBaHHbLIA Aeno3uTapuii 1M Ynpasnstoowass KOMMaHus
npoussoaatT nepecyer CYHA u© pacyeTHOM CTOMMOCTM  MHBECTUMUMOHHOro nas.
NcnpaeneHusa B yudeT MNMNO ana ocywectBneHns nepecdyeta CYA BHOcCATCA pgatamu, B
KOTOpbIX 6biAM AONYyLEeHbl OTKJIOHEHUS CnpaBeasIMBOM CTOMMOCTM U CTOMMOCTU YUCTbIX
aktmeos [1NO. YnpaBnawowas KOMMNaHUSa OocCywecTBnseT BoO3MelleHne yuepba
B/lagenbUuaM WHBECTUUMOHHbLIX rMaeB B cooTBeTcTBuM C [lpaBunamu AY TMND n
HOpPMaTUBHbLIMKM MNpaBoOBbIMM akTaMum Poccuinckon Odepepaumm B cpok He 6onee 7

KaneHaapHbIX AHEW C AaTbl 3aBeplieHUs nepecdeta Bcex 3HadeHunm CHA, B KOTOPbIX
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6blNn  BbIIB/IEHbI 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
KoMnaHua wu Cneumanm3mpoBaHHbIM Aeno3uTapui  onpeaensioT, He MpuBeno nu
BbISIBJIEHHOE OTK/IOHEHME K MNOCMeAYyWMM OTK/IOHEHMAM B 4acTW, MCMNOJIb30BAHHOMN B
pacyete cToMMoCTM akTtmBa (obs3aTtenbctBa), um CHA, cocrasnstowmMm MeHee 0,1%
KoppekTHOM CHYA, wn B cnyyae oOTcyTcTBMSA npeBblweHnnn 6onee 0,1% BHOCAT
HeobxoauMmble wucnpasneHnsa B ydeT [INO B Tekywen pgate (AaTe BbISB/EHUS
OTK/IOHEHUS). YnpaBnswowasa koMnaHma n CneunannanpoBaHHbIN Aeno3utapuin ob6a3aHbl

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

Ha ocHoBaHuMKM oT4yeTa oueHwwka B [MND oueHUBAKOTCSA Cneayrlne aKTUBbl: ueHHble
6ymarm, no KOTOpbIM B COOTBETCTBMM C Hactoswmmu [lMpaBunamu onpeaenenms CHYA
OTCYTCTBYIOT MHble Crocobbl OUeHKM, Aebutopckas 3a40/KEeHHOCTb, B Cllydyae Hannuums
npu3HakoB obecueHeHUss N HEBO3MOXHOCTM MPUMEHEHUS MHbIX MEeTOAOB onpeneseHus
CnpaBeanMBoM  CTOMMOCTM, HeKkBanndUUMpPOBaHHble  MHOCTPaHHble  (UHAHCOBbIE

MHCTPpYMeHTbl (HUDU) npn OTCYTCTBMU UHBIX CNOCOB0OB OLEHKMW.
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NMPNNOXEHWNE 2. NOPAAOK PACHETA BEJINYUNHDbI 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
COBOKYMHOr0  BO3HarpaxxaeHus  cneuvanmMsMpoBaHHOMY  Aeno3uTapuio  u  vdy,
OCYyLLeCTBNSALWEMY BeAeHMe peecTpa BfajenbueB MHBECTULMOHHbIX naes NMN® (panee -
pe3epB Ha BbINIATy NPOYNX BO3HArpaXKaAeHumn).

Pezeps Ha BbiNAaTy BO3HarpaXXaeHWmM HadYUCISeTCa W oTpaXaeTcd B CocTaBse
obsazatenbcTs NMNO® B TeyeHMe OTYETHOro roga: ¢ Hambonee no3gHen M3 AByX AaT — AaTbl
Hayana KaneHaapHoro roga wan gatbl 3aBeplieHnsa (OKOHYaHua) dopMmMpoBaHUa - 40:

e [aTbl OKOHYAHUSA KaneH4apHoro roaa;

e [naTbl BO3HUKHOBEHMS OCHOBaHWA Ans npekpaweHus MNO (He Bknuas gaty
BO3HMKHOBEHUS OCHOBaHUA Ana npekpaweHusa MUN®) B yactu pesepBa Ha
BbINAATy BO3HArpaxaeHus ynpasnstowen KoOMNaHum;

e Haubonee no3gHen M3 ABYX AAT MNpu NpekpaweHun - AaTbl OKOHYaHWA npuema
TpeboBaHun KpeautopoB [MM® unuM [gaTtbl OKOHYaAHWUA peanusaumm BCEro
nmyuwectsea NMNO.

Peszeps Ha BbINaTy BO3HArpaxaeHWM HauyucnsaeTcs cornacHo npasunam Y TNO
HapacTalwmMMm WUTOrOM W oOTpaxkaeTca B cocTtaBe obsas3atenbcts [MU® Ha pgaty
onpeneneHna CHA B TeUeHMe OTUETHOro roga Kaxzaoln pabouumin aeHb.

Pe3epB Ha BbIN/aTy BO3HarpaxaeHWs yrnpasnsioWwen KOMNaHWM U pe3epB Ha BbinaaTty
NpoOYMX BO3HArpakaeHWi pacCUUTbIBAIOTCH OTAENbHO KaXAablh B CBOeW 4actu (panee

BMECTE N No OTAEJIbHOCTUN — 4YAaCTW peE3€EpPBaA Ha BbINaaTy BOBHana)KD,EHMFl).

Oco6eHHOCTM pacueTa pe3epBa Ha BbiNJ1aTy BO3Harpa>kAeHus ynpasnsiowen
KOMMaHMM U pe3epBa Ha BbiJiaTy NMPOYMX BO3HArpa>kgeHu B 3aBUCUMOCTU OT
YyC/IOBMA nNoOpsifka onpeaesieHMs pasMepa  YKa3aHHbIX BO3Harpa)kaeHum,

yctaHoBJsieHHbiX Mpasunamu AV NMNO.

1. Echm B cootBetrctBuM C [lpaBunammn LAY [MNO® pasmep BO3HarpaxaeHus

ynpaBnmou.l,eVl KOMMaHuu n obwero BO3Harpa>xageHums cneunanmn3npoBaHHOMY
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AenosvTapuvio U nuuy,  OCYLUeCcTBASKWEMY  BeldeHWe  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 caeaylowem nopsake:

e Ha nepBbin paboynii AeHb OTYETHOro roaa:

roe:

Si- CYMMa HauyucneHus pesepsa Ha NepBbli pabounii 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 A0 2 — X 3HAKOB Mocne 3ansTon no dopmyne:

Cup - Axmuevy — Kmy
(1+ xyxn +xnpn)
D
Axmusby - pacuyeTHas BenWuUMHA  aKTUBOB, BK/KOYAs  AEeBUTOPCKYH

3a[0/KEHHOCTb  Ha nepsBbin pabounin AeHb OT4YeTHOro roga. [ebutopckyto
3a40/KEHHOCTb Ha nepBbin pabouynii AeHb OTYETHOro roga Heob6xoanMo
yuuTblBaTb A0 HAYUCAEHUs BO3HarpaxaeHum wW pesepBa Ha BbinnaTty
BO3HarpaxzaeHus 3a nepsebin paboumin AeHb OTYETHOro roga. B cnyyae onnartbl
B NepBbl pabounMin AeHb OTYETHOro roda ynpasnstowen kKomnanmen mis NMAOG
BO3Harpa>xaeHmmn, 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 BO3HaI'pa)K,ElEHMl7I B HepBbIVI pa6oqm7| A€Hb OTYETHOIo roaa.

Kml - B€J/IMYNHa erﬂ,MTOpCKOVI 3a40/1KeHHOCTN 6e3 Y4€Ta HAYUCNEHHDbIX

BO3HarpaxzaeHuin Ha nepBbli pabounin 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 WMHTepBanbHbIX U
3aKkpbITbix [MN®), 6upxe (Tonbko ana  bGupxesoro [MN®) w©n nuyy,
OCYLLECTBNAOWEMY BeAeHWe peecTpa BfajesbleB WMHBECTUUMOHHLIX rnaes [N,
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 OKpyrnsieTcs.

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

3HaKOB rocsie 3angTon.

e Ha apyrve pgHu onpegenenna CHA (3a ucknwyeHumeM nepsoro paboyero AHS

OTYETHOro roaa):

(cu. ”“““+§C‘IA1) i(ann) 1

Si o -5
D T. )

rae.

k - nopsaKoBbIi HOMEpP KaXAOro Ha4vuCleHUs pe3epBa B OTYETHOM roay,
NPUHMMAKOLWMNIA 3HadyeHnss oT 1 go i. k=i — NopsiAKOBbIN HOMep nocneaHero

(Tekyluero) HauyncneHuns pesepsa;
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S,- CyMMa KaKAOrO MNpPOV3BEAEHHOMO B TEKYLUEM OTYETHOM rOAY HAYUCIIEHUS
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
OTYEeTHOro roga Ao (Bk4ast) AaTbl HAUNCIEHNS 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 HaUNUCIIEHUs pe3epBa O; ;

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

3a ucknodeHmeMm aHa d. Ecim Ha paboumn pgeHb t CHA He onpegeneHa, oHa
npuHuMaeTca pasHon CHA 3a npeawecTBylOWMA AHO t paboumii AeHb OTYETHOMo

roga.
Ccy4pree- pacdeTHas (npomexyTtouHas) BennumHa CHYA Ha paty d, B KOTOpOW

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

no gopmyne:
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 - pacyeTHasA BeJINYNHAa dKTUBOB, BKJ1HOYa4A Ll,eGMTODCKy}O

3a40/DKEHHOCTb  Ha gaTy d. [debuTopckykt 3aA0/DKEHHOCTb Ha aaty d

HeobxoaMMo yuinTtbiBaTb A0 Ha4ynNCneHnd BOBHana)KLI,eHVIﬁ N pe3epBa Ha
16



BbiNNaTy BO3HarpaxaeHusa 3a gaty d. B cnyyae onnatel B gaty d
ynpasnswwen komnaHmen ns NMNNO BosHarpaxaeHuim, HauyncneHHblX 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 —npeawecteyowmin 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, - PasMep BO3HArpakaeHust yrnpaenstowert KomMnaHum otHocuTensHo CMCYA,

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

T .

(4

X,pn - COBOKYMHbIN pasMep BO3HArpaXxaeHuil cneuvanvsnpoBaHHOMY AEN03uUTaputo,

ayaMTOpPCKOM opraHmsaumy, oueHwmky [MN® (Tonbko ANns WMHTepBaibHbIX U
3aKkpbiTbix  MN®), 6upxe (Tonbko Aana 6upxesoro [M®) wn nvdy,
OCYLLECTBNSAIOWEMY BedeHMe peecTpa BnagesnbueB WMHBECTUUMOHHbIX naeB [,

oTHocuTenbHO CICYHA, ycTaHoBneHHbIn npasunamm Y MU (B gonsx), AENCTBYOLWMNN

B TeyeHue nepuoaa [ ;
N - KON-BO CTaBOK, AE/CTBOBABLUMUX B OTYETHOMY FOAY;

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

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

N
npuHaanexallee nepunoay Ti , rae Ti = ZTH .
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

\

NPOM3BOAUTCA HA KaXAOM AeNCTBUM A0 2-X

S~—

OKpYrnswTCS.
S, cuage
OkpyrneHune npwn pacudeTte " d

3HaKOB Moc/e 3anaTon.

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 cneayrouimne 0cobeHHOCTM B

OTHOLWLEHNN HEKOTOPbIX nokasarenen:

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;
- nokasatens Km, n Km, BkniouaeT B cebs npeaBapuTesbHO pPacCuUMTaHHY Ha

AaTy d Be/IMUYMHY pe3epBa K HAYUCNEHUIO TOFO BMAA BO3HArpaxaeHus, pasmep KOTOporo
B cooTBeTCcTBMM C Mpasunamm 1Y MU He ycTaHoBNEH, Kak npoueHT oT CICYA;

- B pacyete WUCMOSIb3yeTCAa WM  TOJIbKO 3HayeHne Xywn, €ecnm pasmep
BO3HarpaxaeHuns YK onpegensietca kak npoueHT oT CICHA wnn Xppn, €cnm obuwmi

pa3Mep Npo4Yunx BO3HArpaxaeHuin onpegenserca Kak npoueHT oT CICYA.

3. Echm B cootBetctBumn C [lpaBunamu Y [MNO® pasmep BO3HarpaxaeHus
ynpasnswoLwen KoMmnaHnum v obmim pasmep rnpovYnx BO3HArpaxKaeHwih yCTaHOBJIeHbl Kak
npoueHT oT CICYA, HO npu 3TOM XOTS 6bl OAMH M3 HUX OrpaHUYeH npeaesbHOM

dUKCMpPOBAHHOM  BENUYMHOW, TO ANA pacyeTa pe3epBa Ha BO3HarpaxaeHue
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ynpaBnsloWeENn KOMMNAHMM W pe3epBa Ha MNpoyMe BO3HarpaXKAeHus MCNosb3yTcs
¢dopMynbl, ycTaHOB/EHHbIE N.1 HacTosiwero MNMpunoXeHus,, Npyu 3TOM B pacyeTe BEIMYMH

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 3HaA4YeHUs pasMepa BO3HArpaxaeHus Yynpasnsflowen
KOMMaHum n obwero pasMepa Npoumx Bo3HarpaxaeHun 6oiin 6bl TONbKO NpoueHTamMu oT
CIrCYA 6e3 yCTaHOB/IEHHbIX OrpaHUYEHUN;

- MNOJIyYEHHOE pacyeTHOe 3HayeHMe TOWM 4YacTM pe3epBa Ha BbiNnaTty
BO3HarpaxaeHusl, Kotopass orpaHumyeHa ¢(uKCcMpoBaHHOM BennyuHon B [MpaBunax AY
NMAN®, cpaBHMBaeTCa C  YCTAHOBJIEHHbIMM  OrpaHU4YeHUsMKW, U onpeaenseTcs
OKOHYaTesNIbHasa BeNMyMHa Takon 4yacTu pesepBa Ha AaTy d, Npu 3ToM:

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

e eCNn pacyeTHOe 3HayeHue He yaoBNeTBOpseT AOMNONHUTENbHOMY
orpaHu4eHuto, 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 nokasartenem nnm C uenblo nepecyeTa BTOPOM 4YacTu pesepBa
Ha BO3HarpaxaeHue (KoTopas onpegensercsa Kak npoueHT ot CICHA 6e3 orpaHuyeHunin)
B nopsiake, yCTaHOBJSIEHHOM .2 Hacrtoswero lpunoxeHus. lNpn 3TOM paccyMTaHHas B
HaCTOSILLEM MYHKTE OKOHYaTeslbHasi 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 lMpasunamm 1Y NMUO pasmep 04HOro M3 BO3HArpaxaeHumn
(ynpasnswen KOMMaHWMM WAW  MPOYMX BO3HArpakaeHui) YyCTaHOBAeH B Buae
(dUKCMpOBaAHHOMN BeNYUHBbI 6e3 AOMNONHUTENbHbIX OrpaHUYeHWn B BUAE MpPoLEHTa OT

CIrCYA, a pasmep gpyroro onpegeneH, kak npoueHT ot CITCHA n orpaHunyeH npeaensHom
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(dUKCMpOBAHHOM  BEAWMYMHOW, TO pacyeT pe3epBa Ha BbiNAaTy TOro Buaa
BO3HarpaxaeHusi, pasmep kotoporo 3aBucut oT CICHA u orpaHuyeH npenenLHomn
(PpUKCMpOBaAHHOWN BEJIMYNHOM, OCYLLECTBASETCA B CriefyoweM nopsake:

- MNepBOHA4yaslIbHO pacyeT OCYLEeCTB/IAeTCA B COOTBETCTBUM C M.2 HACTOSALEro
MpunoxeHna aona  onpegeneHns  pacyeTHOro  3HA4YeHMs  4acTu  pe3epBa Ha
BO3HarpaxaeHue B smae npoueHta ot CICHA Ha paty d;

- TMOJlyYeHHOe pacyeTHOe 3HayeHMe 4acTu pe3epBa Ha BO3HarpaxaeHwue,
yCTaHOBNeHHOro Kak npoueHT ot C[CHYA, cpaBHMBAETCA C YCTAHOB/IEHHbIMU B [1paBunax
AY TMNO orpaHuyeHUsSMKU, U onpenensieTcss OKoH4YyaTesbHas BesMdYMHA TaKoW 4acTu
pe3epBa Ha aaTty d, npu 3TOM:

e eCNMN pacyeTHoe 3HayeHue yAoBAeTBOpPSeT YCNoBUO (HUKCUPOBAHHOMO
orpaHuyeHud, yctaHosneHHoro [lpasunamu Y TMUNO®, To Takas 4acTb
pe3epBa NpU3HaeTCs OKOHYaTeNbHOM Ha AaTy d;

e eCNn pacyeTHoe 3HayeHne He yaosneTBopseT (GUKCMPOBAHHOMY
OrpaHv4yeHuto, YCTAaHOBNEHHOMY Mpasunnamm nay nno, TO
OKOHYaTesNbHasa BeNM4YMHa pe3epBa Ha AaTy d onpeaensieTcs ucxoas wu3

(pMKCMPOBAHHOIO OrpaHMYeHuns.

5. Ecnn B cooTtBeTcTBUM C lNMpasunamu Y NMNO pasmep 0AHOMO M3 BO3HarpaxaeHum
(ynpasnswwen KOMMNaHUM WAW  MPOYMX BO3HArpakaeHui) YyCTaHOBJeH B Buae
PUKCMPOBAHHON BENNYMHBLI C AOMNOJSIHUTENIbHLIM OrpaHWYeHUeEM B BuAe NpoueHTa oT
CIrC4YA, a pasmep apyroro onpegeneH, kak npoueHT oT CICHA 6e3 AonoAHUTENbHbIX
OrpaHuU4YeHun, TO pacyeT pe3epBa Ha BO3HArpaxzaeHuve ynpasBnsdloWeEn KOMNaHUKU W
pe3epBa Ha NMpo4Yne BO3HarpaxaeHus OCYyLLEeCTBNSETCH B CneAyloweM nopsake:

- NepBOHAyasbHO pacyeT npou3BOAUTCHA B COOTBETCTBMM C M.l HacToAwero
MpunoXeHns C WUCMONb30BaHWEM B pacyeTe TONIbKO 3HAa4YeHUMW B BuAe nNpoueHTa 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
CPaBHMBAETCHA C MOJIYyYEHHbIM MpeaefbHbIM 3Ha4YeHMeEM B NepBoHayasbHOM pacyeTe, npu
3TOM:

e ecnn @UKCUMpoBaHHasa BeJIMYMHA YacTU pe3epBa Ha BO3HaArpaxaeHue

YOOBJIETBOPSIET PAcCUMTAHHOMY OrpaHMyeHuto B Buae npoueHTa oT CICYA,
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ycTtaHoBneHHoMy [Mpasunamm Y MANO®, To oCywecTBASETCS nepecyeT YyacTum
pe3epBa Ha BO3Harpa)kaeHue, KOTOpOe YCTaHOBJIEHO TOJIbKO B BuUAe
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, onpefeneHHble, KakK MNpoueHT oT
CrC4yA.

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.

HDEBbIU.IeHVIe pe3sepBa MNpu HaA4YUCNEHUN BO3HArpaxaeHuA ynpaBnmow,eVl KOMMaHuu,
BO3Harpa>xageHmna cneunaanamposaHHoOMy A€no3nTaputo m nuly, OCYLLECTBNAAKOLWLEMY
BeAeHNE peecTpa BN1agenbueB UHBECTULUMOHHBLIX MaeB |_||/|CD, B TedyeHune KasieHaapHOoro

roga He gonycCKaeTCA.

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. YKa3aHHOe BOCCTaHOBJIEHME OTpa)kaeTcsa npwu rnepsoMm onpeaeneHun CHA MNMUO

B roay cneayouwmm 3a OTYETHbIM FOA0M.
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NMPUJITOXEHWE 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 MeToAO0B 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 [aHHbIX, KOTOpble Haubonee yMeCTHbl B [AaHHbIX 06CTOATENbCTBaxX, C YYETOM KpUTEPUEB, OTpa>karoLLmX
CNOCOBHOCTb 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, AONyLWEeHHbIX K TOpraM Ha POCCUIACKOM WM MHOCTPAHHOW 6uMpXKe npu3HaeTcs

AOCTYynHaa un Habnogaemas 6VIp)K€BaFI naowaankKka B cnydyae oAHOBPEMEHHOIO cobntogeHns HUXenepeyncieHHbIX YCﬂOBMVI:

e LUeHHada byMara gonylweHa K TopramMm Ha poCCUMMCKON UKW MHOCTpaHHOM bupxe, npuseaeHHON B MNpunioxeHun 4, un
Ha 3TMX buprkax ynpasnsoLwas KOMNaHUsa MMeeT BO3MOXHOCTb pacnopsi>aTbCs LeHHOM 6yMaron, B TOM 4ucne c
y4yactnem 6pokepa;

e Hannuma ueHbl (KOTUPOBKMK) Ha AaTy onpeneneHus cnpaseannBon CTOMMOCTU NPU HaNMYnMKM 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 - aHanU3UPYOTCA AaHHble NOCNeAHero TOProBoro AHS Ha
AaHHbIX NiowaaKkax, npeawecTBYOWero HETOpProBoMy);

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

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosebix gHer npesbicun 500 000 (MaTbcoT Thicad) pybnen (Mnu
COOTBETCTBYHOLWMA pybneBbin 3KBMBANEHT No Kypcy baHka Poccum Ha pgaty onpeneneHus akTUBHOMO PbliHKA

(naty onpeaenenns CHA), ecnm obbem caenok onpeaeneH B UHOCTPAHHOM BankoTe).

Kputepuin 0 Konu4yectBe cAeNOK MNPUMEHSeTCS B C/y4vae, ec/iv Ha BCexX AOCTYMHbIX HabnoaaeMbiX 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 no Kypcy baHka Poccum Ha aaty

onpeneneHnst akTUBHOINO pbiHKa (AaTy onpeaenenns CHA), ecnu obbeM caenok onpeneneH 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 CAeNoK onpegenserca no obuwemy obbeMy TOpros C pacyetamum B pybnsx v B

WHOCTpPaHHOM BantoTe.

OnpeaeneHne akTMBHOMO pblHKA OCYLLECTBASETCS C YYETOM TOro, YTO BO3MOXHOCTb MCMOJSIb30BAaHUSA AaHHbIX MOCIeAHEro
TOProBOro AHs Ha TOProBbIX MoLWaAKax He NMPUMEHSIETCS B C/lyyae, KoOraa HeToproBbi AeHb (MW OTCYTCTBME TOProB Ha
¢oHAOBOM pblHKE) CBsi3aH C MPWUOCTAHOBKOW TOpProB No peweHuto BbaHka Poccuu, NpMOCTAaHOBKOW TOProB B Cliyyae
AOCTUXEHUS YCTaHOBJIEHHbIX OMpXelr MNOpPOroBbiX 3HAYEHUA WAM MHbIMKU  COBLITUAMM (COrNacHO MOTMBMPOBAHHOMY
CYXXAEHMUIO YNpaBAsiioWen KOMMAHWUM), CMOCOBHbIMM CyLLECTBEHHO MOBAUATbL Ha W3MEHeHWe CrnpaBeasiMBOli 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 npasn/i OCHOBHbIM PbIHKOM MNPU3HaAeETC4.

OCHOBHOM pPbIHOK AJi1 LLleHHbIX 6yMar B
uensax Hacroswmux NMpasun onpeaeneHuns
CYA

MopAaaokK Npu3HaHUSA PblHKA 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, ecnmn MockoBckas bupixka He ABASAEeTCS aKTUBHbIM PbIHKOM — pPOCCUMCKas
6bupxxeBas nnowagka M3 4ucaa aKTUBHbIX PbIHKOB, MO KOTOPOM onpeaeneH
Hanbonbwn obwmm obbeM cAesoKk NO KOAMYecTBY LeHHbIX 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
ncrnonbsyercsa mHpopmaums ob obbemMe coenok 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

NHoCTpaHHaa mnu poccuinckas 6umpxa M3 ymcia akTUMBHbIX PbIHKOB, MO KOTOPOW
onpepeneH Hanbonbwun obwMin 06beM caenok No KOAMYecTBY LEHHbIX bymar 3a
nocnegHve 30 (Tpuauatb TOProBbiX) AHEW, BKJKYas A[aTy OUEHKKU, 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
BenuMuuHbl o6beMa CAenoK B BasiloTe KOTUPOBKM MepeBoasdTcs B pybnu no kypcy
BaHka Poccun Ha paty onpegeneHus CYA. TNpu paBeHcTBe obbeMa cAesok 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 OULEeHKM cnpaBen/iMBoM CTOMMOCTM LeHHbIX 6yMar, AnA KOTOpbIX
onpeaensieTca akTUBHbIM 6Mp)xeBoM pblHOK (onpeaeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

AnAa ueHHbIX 6yMar poCCUMACKUX 3MUTEHTOB, 3a UCKJIlOUEHMEeM obnuraumim poccumnckmx
3MMUTEHTOB

a) ueHa cnipoca (bid last) Ha MOMEHT OKOHYaHMUS TOProBOM CECCUM POCCUMCKON BUpXW Ha aaTy
onpeaeneHns CHA npu ycnoBum NoATBEPXAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpepeneHHas Ha paty onpegeneHunss CYA, npusHaeTcs KOPPEKTHOW, eCc/in oHa
HaxoAuTCS B WHTepBasie Mexay MUHMMasbHOM WU MaKCUMMasbHOM LieHaMW CAeNoK Ha 3Ty Xe AaTy
3TOM Xe 6MpxKn, BKIOYASA rpaHuLbl MHTEpPBana;

b) cpegHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOM CeCCUM POCCUNCKOM 6bupxkm Ha [daTy
onpegeneHns CHA npu ycnoBuu, 4YTO AaHHAs LeHa HaxoguTCs B Mnpepenax cripega rno Cnpocy u
NpeanoXeHUI0 Ha YKa3aHHYo AaTy;

C) UeHa 3aKpbITUS HA MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUMCKON BUpXKM Ha aaTy onpeaeneHus
CYA npu ycnosun NOATBEPXKAEHUSA ee KOPPEKTHOCTY;

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 obnurayumin pocCUMCKNX 3SMUTEHTOB.

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

a) cpeAHeB3BELIEeHHass LUeHa Ha MOMEHT OKOHYaHMUSI TOProBOM CEeCCMM POCCUIMCKON BupXu Ha gaTy
onpepeneHus CHA;

b) ueHa 3akpbITUsSs HAa MOMEHT OKOHYaHWUS TOProBOW CECCUUN POCCUICKOM BUPXK Ha AaTy onpeneneHus
CYHA npu ycnosumn noaTBEPXKAEHNS 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 ueHHasi 6yMara Topryetcs Ha pPOCCUIACKOIN Bupxe B pexmuMax TOproB C pacyeTamu B pybnsix u
WHOCTPaHHOW BantoTe, M Takas 6upxa MNpu3HaHa aKTUMBHbIM OCHOBHbIM PbIHKOM, TO ANs Bblbopa
CrpaBeAnvBOli LiEeHbl MCMNOJb3YIOTCS MPUOPUTETHO LEHbl TOro pexuMma TOproB, Mo KOTOPOMY Ha AaTy
OUEHKW onpeaeneH HanbonbWwnini 06bEM MO KPUTEPUSM BblGOpa OCHOBHOMO pblHKA, YCTaHOBMIEHHLIM B
HacToswWweM MpUNOXKEHUM AN POCCUIACKUX BMPXKEBBIX MIOLAAO0K.

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 onpepeneHns CYA OTCYTCTBYHOT LUEHbl OCHOBHOIO pblHKA, AN1a onpeaeneHus
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. Mogenun m mMeToAbl OLIEHKM cCnpaBef/iMBoOM CTOMMOCTM LEeHHbIx 6ymar, ans
KOTOpPbIX HE onpeaensieTcs akTUBHbIM 6MpPr>KkeBO PbIHOK, HO MUMEIOTCA MHblIe NPAMO
UWIN KOCBEHHO Habnwopaaemble AaHHble (onpeaesieHMe LUeHbl C MCMNoJib30BaHUEeM
MCXOAHbIX AlAAHHbIX 2-T0 YPOBHSA)

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

[aHHasa KoppeKTUpoBKa NPUMEHSIETCS B Cllydyae OTCYTCTBUS HabNO4aeMoON LeHbl B TEYEHUNE HE
bonee pecatn paboumx pgHen (panee WCNOMb3YOTCA MOAEN OLEHKWM, OCHOBaHHbIE Ha
NMPUMEHEHNN UCXOAHbIX AAHHbLIX 3-TO YPOBHS).

B cnyyae NpuHSATMS OpraHM3aTopoM TOProB/M peweHuss 06 WUCKIIYEHMM UeHHbIX 6ymar u3
CnUcKa UEeHHbIX 6yMar, AOMyLWEHHbIX K TopraMm, u (Mnu) B C/ly4vyae MPUHATUSA peELLUEHUS O
npekpalleHMn TOProB, a TaKXe ecnuM TOopru npekpalleHbl B COOTBETCTBUM C MpaBuIaMu
NpoBEeAEHUA JIMCTUHIa oOpraHusaTopa TOproeBnn 6e3 MNpPUHATUS PeELUEHUS O MNpeKpaLleHnu
Topros, Mmogenb CAPM B uensx onpeaeneHns cnpaBeasiMuBoi CTOMMOCTM OLIEHMBAEMOro akTuBa
He NPUMEHSIETCA C AaTbl NpeKpaleHns Topros.

Ona uenen oueHkn cnpaBensinBoO CTOMMOCTU UCMONb3YETCS CPaBHEHWE AMHAMUKK AOXOAHOCTU
3a onpeaeneHHblli MNPOMEXYTOK BPEMeHM aHanusnpyemoro @GWHAHCOBOr0 WHCTPYMeHTa C
OVHAMUKOM pPbIHOYHbIX MHANMKATOpPOB. B KayecTBe pbIHOYHOro mHamkartopa (6eHuMapka) akuumn
POCCUNCKNX IMUTEHTOB NUCNOJb3yeTcs nHaekc Mockosckon Bupxu (IMOEX).

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

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

R'f - Risk-free Rate - 6e3puckoBasi cTaBka [AOXOAHOCTW, TMpPUBEAEHHAss K KOJIMYECTBY
Ka)‘leHﬂaprIX ﬂHeVI Me>|<,qy AaTaMu ee pacqua:
Ry = (R¢/365) x (T; — Ty),

roe:
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R; - 6e3pucKkoBas cTaBka AOXOAHOCTU Ha AaTy onpeaenieHust CnpaBeasivMBOi CTOMMOCTH;
(T, — Ty) - KOIMYECTBO KasleHAAPHbIX AHEN MeXAy yKa3aHHbIMU AaTaMu.

T, — AaTa onpeaeneHus cnpaBeanBoii CTOMMOCTY;

T, — Npeablaylias AaTa onpeaeneHns cnpaBeaiMBoin CTOMMOCTY.

ONna akuMi pOCCUMMUCKMX SMUTEHTOB, TOPryeMbiX Ha MOCKOBCKOW Bupxe 6e3puckoBas
CTaBka [OXOAHOCTM - CTaBKa, oOnpeAefrieHHass B COOTBETCTBMM CO 3HAUYEHWEM KpUBOIA
6eCcKynoHHOM AoxoAHocTM (cTaBka KB[) rocynapcCTBEHHbIX LEHHbIX 6yMar Ha WHTepBane B
oAuH roa. B pacueTe ncnonb3syloTcs:

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

b)anHamnueckmne napameTpbl G-KpPUBOM MO COCTOSSHUIO Ha KaXAblii TOProBblA  AEHb,
nybnkyemble Ha opuumanbHOM cante MOCKOBCKOM 6Upxn.

CraBka KB[, paccumTbiBaeTcsa 6e3 npOMeXyTOYHbIX OKPYF/IE€HUM C TOYHOCTbHO A0 2 3HAKOB
rnocne 3anatoi (B NpOUEHTHOM BbIpa>eHun).

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

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

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

B - berta KO3hdUUMEHT, pacCUYMTaHHbI MO M3MEHEHUsAM LUeH (3HaAuYeHW) pPbIHOYHOIO
MHOMKaTopa W W3MEHEeHUsAM LUeHbl ueHHoh 6ymarn. [Ona pacyeta koadduumeHta
MCNOJIb3YIOTCA 3HAYEeHUsl, onpeaeseHHble 3a nocrieaHme 45 Toproebix AHEN, NpeaLlecTBYOWNX
JaTe onpeaeneHns cnpaBeaMBO CTOMMOCTU;

Beta koadduumeHT paccuuTbiBaeTCcs Ha AaTy, npeawecTtsyowylo gate onpeaeneHus
cnpaseanmeon ctoumocTu. lNpun aToM paTta pacdyeta beta koadduumeHTa AOMKHA ABAATLCS
TOProBbIM gHEM.

_ Covariance (Ra Rp)

Variance (R,,)
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roe:

R, - JOXOAHOCTb aKTMBa;

Pa, - LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablayLlias LeHa 3aKpbiTUa aKTMBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4yeHMe pbIHOYHOIro MHAUKATOpa Ha AaTy i;

Pm,_,; — Npeablayliee 3HaYeHMe PbIHOYHOIrO UHANKATOPA;

i=1..N, TOproBble AHW, NpeALLIeCTBYOLNE AaTe onpeaeneHnst cnpaBeanBoli CTOMMOCTMU.

Mpu wucnonbsosaHmn mogenn CAPM B uenax pacdeta berta koadduumeHTa ana akuummn
POCCUMCKNUX 3MUTEHTOB MPUMEHSIOTCSA 3HayeHus LleHbl 3akpbiTuss Ha MockoBckon Bupxe npu
YC/TIOBMW MNOATBEPXAEHUST €€ KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM OMpeaeseHuns
cnpaBeasiMBoN CTOMMOCTU LeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HadeHWe bBeTa koadduuMeHTa OKpyrnsaeTrcs no npaBuiaM MaTeMaTU4yecKoro
OKPYI/IEHNS A0 NATU AECATUYHbIX 3HAKOB.

Ona pacyeTa [OOXOAHOCTM aKTMBa W PbIHOYHOrO WHAMKATopa (6eHuYMapka), MCNoNb3ykTCA
3HaYeHUs UeHbl 3aKpbiITUS W PbIHOYHOINO MHAMKATOpa 3a nocnegHve 45 ToproBbiX AHEW,
npeaLlecTBYOLWME AaTe onpeaeneHmns cnpaBeasnBoil CTOUMOCTH.

LleHa 3akpblTMa aKTMBa Ha JaTy onpegeneHuvs CI'IpaBe,D,J'IVIBOﬁ CToMMOCTM B MoOJeNnn He
YUYUNTbIBAETCA.

Mpn OTCYTCTBMW LEHblI 3aKpbITUS, OTBEYalOWEN YCNOBUSAM YCTAHOBJIEHHbIM [lpaBunamu
onpegeneHns CYA, B Kakoh-nmbo TOproebii AeHb B nepuoge 45 TOpProBbiX OHEN, Ha AaTty
pacyeTa kKoadbdumumneHTa beta, MHPOPMaUUA O 3HAYEHUM PbIHOYHOIO UHAMKaTopa (6eHuMapka)
1 6€3pnUCKOBOM CTaBKM 3a 3TOT TOProBbl AE€Hb B MOAEN HE YUYUTbIBAETCS.

Mpyv HanWuuM UeHbl 3aKpblTUS, OTBEYaloWeNhn YCIOBUSAM YCTaHOBMEHHbIM [paBunamu
onpeaeneHna CHA, n OTCYTCTBUM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHuUMapka) B KaKoOM-
nmbo TOoproebin AeHb B nepuoae 45 ToproBbiX AHEW, Ha paTy pacdeTta koadduumeHTa beTa,
3HayeHue pbIHOYHOro MHaukatopa (beHumapka) 3a 3TOT TOProBbifi AeHb MPUHUMAETCA PaBHbLIM
nocneaHeMy U3BECTHOMY.

MokasaTenu R,, R, paccumTbiBaloTCs 6€3 NPOMEXYTOUHbIX OKPYT/IEHUIA.
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C patbl BO3HMKHOBEHWSI OCHOBaHWUIM Ans npuMeHeHuss mogenn CAPM po agatbl npekpawleHus
OCHOBaHUN Ansa npuMmeHeHms mogenn CAPM wucnonb3yetcsas mHdopMauusi TObKO Ton 6upxn,
KOTOpasi onpefeneHa Ha AaTy BO3HWKHOBEHWUS OCHOBaHWIM aAnst npuMmeHeHuss moaenu CAPM. K
Takon MHOpMaUMM OTHOCSATCS Cregyowme 3Ha4YeHNs:

a) ueHa 3aKpbITus;

6) 3Ha4YeHne pbIHOYHOIro MHAMKATOopa.

2.1.2. CnpaBeanneasi CTOMMOCTb aKLMMA POCCUMUCKUX SMUTEHTOB B CJlyuyae
npumobpeteHMs B nepuoa pa3MeleHuMa C Jatbl npuobpeTteHus u Ao
rnosiesieHns ueH 1 ypoBHs, HO He 6onee 10 pabounx gHen C gaTtbl, cegylowen 3a
0ATOMN OKOHYaHMS pa3MeLleHns, AoNyCTMMO UCMOJ1b30BaTh LieHy pa3melieHus 6e3
KOPPEeKTUPOBKWN. B OTCYTCTBMM LUEH 1-ro ypOBHA CBbllle YKA3aHHOro 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 O6AMrauuMii pPoOCCUMACKUX 3MUTEHTOB (3a MCK/IIOYEHUEM
o6sMrauuii BHeWHNX o6MraumMoHHbIX 3aiMoB Poccuiickon degepaummn):

2.2.1 Onpepensetcs C UCNOMb30BaHMEM YKa3aHHOIMO HMXE NMpuopuTeTa LeH C Y4eToM
HanMuMsa A0CTyrna K YyKasaHHbIM LeHaM, a TaK Xe peneBaHTHOCTU MCXOAHbIX
OAHHbIX W MeToAMK pacyeTa, MNpUMEeHsSeMblX Mpu pacdeTe YyKas3aHHbIX UueH
NoCTaBLWMKaAMMU C y4YeTOM OrpaHuU4YeHuin Ha pacrnopsikeHune UeHHbIMM Gymaramu.
CnpaBeanuBass CTOMMOCTb A0/rOBOM UeHHON 6ymarnm onpegensietca C y4yeToMm
HaKOMJEeHHOro KyrnoHHOro Aoxoaa Ha agaty onpegenedunsa CHA.

2.2.1.1. UeHa, paccumtaHHaa HKO AO HPO no metoamkaMm, yTBEpPXAEHHbLIM
01.12.2017 n no3gHee, onpefeneHHas no metoay 1 nnm metoay 2 (no
yb6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpeaHss nHoMkaTUBHas 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, onpegeneHHas nNo MOAENW OUEHKM Ans LUeHHbIXx 6OymMar,
HOMWHUPOBaAHHbIX B pybnsx, B COOTBETCTBMW C [IpunoxeHwem 23
(Mofenb OLEHKN MCMNOMb3YET UCXOAHbIE AaHHble 2-T0 YPOBHS B C/y4yae
oTHeceHus obnurauum Kk pentnHroson rpynne I, II nnn III)

Mpn OTCYTCTBMU LEH, YKa3aHHbIM B HAcToSWeEM MNyHKTe Ha aaTy onpegeneHms CHA no
MHbIM MpUYnNHaM, CcnpaBeainBad CTOMMOCTb ONpeaensdeTcda C y4eToM UCXOAHbIX AdaHHbIX
3-ro ypoBHs.

2.2.2. Ona onpeneneHuss cnpaBeasiuBol CTOMMOCTM O6/AMrauMii  pOCCUMUCKUX
3MMUTEHTOB, NPUO6pPETEHHbIX NMPU pasMelleHUmn (B TOM YNCIe 3aMeLLatoLLmnx
obnurauymn, onnata KOTOpbIX MpU  UX  pasMeleHUn  OCYLLeCTBSeTCS
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 NOpyYeHUIo aMUTEHTa, NMbo C NbbiM Apyrnm
TPETbMM NMUOM B MNepumos C AaTbl Hayasjsa pasMeleHns No AaTy OKOHYaHuS
pa3MelleHusa (panee — ueHHble bymarn, npuobpeTeHHble NMpuU pasMelleHnmn), C
AaTbl NpuobpeTeHnss U A0 AaTbl OKOHYaAHMS pasMeLlleHns MCNonb3yeTcs LeHa
pa3MelleHnsa (419 AOMroBbIX LeHHbIX 6yMmar — ueHa pasMeweHuss C y4eToM
HaKOMMEHHOr0 KYMOHHOro A0X04a, €eC/IM HauuUC/eHuMe KYMNOHHOro AoxoAa 3a
nepnoa pasMelleHnss npeaycCMOTPEHO YC/IOBUSMU pasMeweHns uamM  WMHbIM
OOKYMEHTOM).

Ona onpeneneHus cnpaBeasiMBOA CTOMMOCTM LEHHbIX 6Gymar, npuobpeTeHHbIX Mpu
pasMelleHnn, C Aathbl, Clefylowen 3a AaTON OKOHYaHUs pa3MelleHUus, U A0 MOSBAEHUS
ueH 1-ro ypoBHS MAWM UeH, onpefesieHHbIX C YYeTOM UCXOAHbIX AAHHbIX 2-F0 uUnau 3-ro
YPOBHS (3@ MCKJIIOYEHUEM LiEHbI, ONpPeaesiieMOI Mo MoAEeNN OLEHKM ANS LeHHbIX ByMar,
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HOMMHUWPOBAHHLIX B pybnsix, B COOTBETCTBMM C [lpunoxeHuvem 23, U CnpaBensnNBoON
CTOMMOCTM, oOnpeaesieHHONW Ha OCHOBAHMKM OTYeTa OLueHLWMKa), 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, HOMMHUPOBAHHbLIX B POCCUNCKNX pybasix — CTaBKa KpUBOM

6eCKyNoHHOW A0X0AHOCTM MockoBcKoi 6npxnutt]

2) Ans ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B aMepMKaHCKUX Aoffapax - CTaBKa,
Mo aMepUKaHCKMUM rocyapcTBeHHbIM obauraumnamt?

3) Onsa ueHHbIX 6ymMar, HOMMHMPOBaHHLIX B €BPO - CTaBKa, obauraumsam c
pernTuHroMm AAA EBpo30oHbIL3]

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 U3MEHEHNE 3HAUYEeHUs
6e3pMCKOBOI CTaBKM AOXOAHOCTM CTpaHbl pUCKa onpeaenseTcs cneayromnm ob6pa3om:

(1 + Rfyy * (T — t4)/365)

PV, = Price -
£ PN T RE (T — £)/365)

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

(1] NcTouHMK - 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] NcTouHwmk - 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 LeHHoM 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-ro YpoBHS (3@ UCKJIIOYEHMEM LieHbl, onpeaensemMoin no moaenm
OUEHKM ANs UeHHbIX 6ymar, HOMWHUPOBAHHLIX B pybnsx, B COOTBETCTBUM C
Mpunoxennem 23, u cnpaBeaMBoi CTOMMOCTW, OMNpeaesieHHOW Ha OCHOBaHWUU
oT4yeTa OUeHLWMKa), MPUMEHSEMbIX AN OUEHKN 06aMraumn poCcCUINCKUX SMUTEHTOB
B COOTBETCTBUU C HacToswmmm lNMpasunamm CHA
- paTa, npuxoaswascs Ha 11 pabouuin pgeHb, cnepyowuin 3a AaTol OKOHYaHUS
pa3MeLlleHuns,

cnpasensiMBas CTOMMOCTb AOSTOBbIX LEHHbIX 6yMar onpeaensercs B obuwem nopsake B

cooTBeTCcTBUM C MNpaBunamm CHA.

2.3. CnpaBegnimBasl CTOMMOCTb MWHBECTULIMOHHbLIX MaeB POCCUMCKUX 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 OTCyTCTBMSA pacKpbITbiX ynpaBaslowWwen KoMnaHMem AaHHbIX O pacyeTHON CTOMMOCTHU
MHBECTULUMNOHHOro nas (ceptudumkarta yyactms), NpUMeHseTCsa oueHKa Ha OCHOBaHMKM MCXOAHbIX
OaHHbIX 3-r0 YpOBHS.

B cnyyae npuobpeTeHUs  MHBECTULMOHHbLIX nNaeB  npu  ¢GOpPMUPOBAHUM  MaeBoro
WHBECTUUMOHHOro ¢oHAa C AaTbl BblAa4YM WHBECTUMUMOHHBLIX MaeB A0 JAaTbl 3aBeplueHus
(oKOH4YaHMs) hopMUpPOBaHUS, cripaBeasivMBasl CTOMMOCTb MHBECTMLMOHHOMO nas onpejensiercs
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NCXoast U3 CYMMbl AeHEeXHbIX cpeacTB (CTOMMOCTM MMyLLECTBA), Ha KOTOPYK BblAaeTCs OAMH
MHBECTUUMNOHHBLIA Nan npu GopMmMpOoBaHUMN.

2.4. CnpaBeanvBasi CTOMMOCTb AEeNO3UTAPHOM PacnUCKMU, NpeacTaBfAseEMbIA akKTUB 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 LeHHbiXx 6yMar, mpaBa Ha KOTOpble noaTBepXxaaeT
OfHa feno3uTapHas pacrnucka.

Ona penosuTapHbIX pacnucok, MNpeacTaBfsieMbli akTUMB MO KOTOPbIM HE TOopryetrcs Ha
[OCTynHbIX Habnopaemblx pbiHKax (cM. [MpunoxeHue 4), cnpaseanmeasl CTOMMOCTb
Aeno3nTapHon pacnuckm onpegensdercsa no mogenn CAPM B nopsgke, yCTaHOBNEHHOM ANS
OUEHKW aKUMN WHOCTPaHHbLIX 3MUTEHTOB, B TOM u4ucne naeB (akumm) WMHOCTPaHHbIX
WHBECTULUMOHHbIX (POHAOB, aKUN MeXAyHapoAHbIX KOMNaHWI U AenOo3uTapHbIX pacnucok.

3. Mogenn n MeToAbl OUEHKM cCnpaBen/iMBOiM CTOMMOCTM LieHHbIX 6ymar, ansa
KOTOPbIX OTCYTCTBYHOT Habnwopaemble pfaHHble (onpegesieHMe LUeHbl C
MCMoJ1Ib30BaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

3.1. CnpaBeanvBasi CTOMMOCTb aKLiMiA POCCUMCKUX SMUTEHTOB ONpefenseTcs 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 Metoay 3 Ha OCHOBE METOAMK,
yTBepxaeHHbix 01.12.2017 wn no3sagHee (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 MpunoxeHnem 23 (Mogenb OLEHKM NCNOMb3yeT NCXOAHbIE
AaHHble 3-T0 YPOBHS B C/ly4yae oTHeceHus obnuraumm Kk IV penTuHroson rpynne)

3.2.3. CnpaseanuBass CTOMMOCTb, OrnpefesieHHass Ha OCHOBaHWMM OT4YeTa oOoueHLWMKa,
COOTBETCTBYIOLWEro 3akoHogaTeNbHbiM TpeboBaHMSAM B  OTHOWEHWMW  OLEHKMU
umyliecrtea MNO.

B cnyyae, ecnu oueHWMKOM onpeaesieHa crnpaseasnBas CTOMMOCTb 6e3 ydyeTa
HaKOMJIEHHOIro KYMNOHHOINo Aoxoaa, TO CrnpaBeasinBad CTOMMOCTb onpeaendeTtca C
Y4YE€TOM paCyeTHOro HaKoOMJIEHHOro KynoHHOro 4oxoAaa Ha Kaxayr AgaTty OUEHKMN.

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

3.4. CnpaBeanveas CTOMMOCTb AE€NO3UTapHOM pPacnuCKM ornpeaesnsieTcss Ha OCHOBaHWKM oTyeTa
OLeHLLMnKa, COOTBETCTBYIOLLErO 3aKoHoAaTeslbHbIM TpebOBaHMAM B OTHOLIEHUW OLEHKMU
nmywecrea NMNoO

3.5. CnpaBeanmeasi CTOMMOCTb AE€MNO3UTHOro ceptudgukarta onpeaensieTcs C UCnonb3oBaHMEM
MeToAa oOnpeaeseHnMs CrnpaBeasiIMBOM CTOMMOCTM  OEHEXHbIX CpeacTB BO  BKiajax
(Opunoxerune 10).

B obwemM cnyyae ans Bcex UeHHbIX 6yMar MCnosib3oBaHME OT4YeTa OLEHLIMKA, OrpaHUUYMBAETCS
YCITIOBUSIMU, MPUMEHSIEMBbIMU B C/lyyae BO3HUKHOBEHUS cOb6bITUIA, Beaywmx K obecueHeHno akTmMBa
B COOTBEeTCTBUM C [IpnnoxeHunem 6.
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LleHHble 6yMmaru
MHOCTPaHHbIX
SMUWUTEHTOB, B TOM
uucne:

e rav MHOCTPaHHbIX
MHBECTULIMOHHbIX
cdoHpos;

e AONTroBble LeHHble
6ymarm
MHOCTPaHHbIX
rocynapcrs;

e eBpoob6nurayum
MHOCTPaHHbIX
3MUTEHTOB;

e LleHHble 6yMmarm
MeXXAYHapoAHbIX
(bMHaHCOBbIX
opraHum3sauum

LleHHble 6yMaru
MeXAYHapoAHbIX
KOMMNaHuu

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

1. Metoa oOLEHKM crnpaBea/iIMBOM CTOMMOCTM LUeHHbiIX 6yMmar, Ana KoOTopbiX
onpeaensieTca akTUBHbIM 6Mpi)xeBoN pblHOK (onpeaeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

YcnoBuss U NopaAoK OnpefeneHus CrnpaBeanvMBol  LUeHbl 1 ypoBHA C  YYEeTOM KpPUTEPUEB,
XapaKTEPU3YIOLLINX BO3MOXHOCTb PacrnopsiXXeHus 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 TOPros C pacyetamum B pybnsx um
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
KYMOHHOro goxoaa Ha aaty onpegenernus CHA.

HaKOMJIEHHOI O

Ecnn Ha paTty onpeaeneHus crnpaBeanvBOA 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. Mogenun n MeToabl OLEHKU cCrnpaBen/iMuBoM CTOMMOCTM LEeHHbIX 6ymar, ans
KOTOpPbIX He onpeaensieTcss akKTUBHbIM 6UMp>KeBON PbIHOK, HO MMEIOTCA MHbIE
npsAMO WJIN KOCBEHHO Hab6nwpaaemble pAaHHble (onpepeneHue UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

YcnoBus U NopAaoK OMNpefeneHus CrnpaBeanvMBOW  LeHbl 2  YpPOBHA C  YYETOM KpPUTEPUEB,
XapaKTepU3YOLWMNX BO3MOXHOCTb PACNOPSIXXEHUSA LIeHHbIMM 6yMaramMu, npeacrabieHbl 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 aKLUUN, 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
cCnpaBeanmBasl LeHa ypoBHA 1 uvepapxuu crnpaBensiMBoi CTOMMOCTU AAHHOW LIEHHOWN
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
SMUTEHTOB, nNaesB (aKuuMn) MHOCTPaHHbIX POHAOB, aKUUN MeXAYHAPOAHbIX KOMMAHWN 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 OCHOBaHUN MOTUBMPOBAHHOIO CYXAEHUSA 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 KadecTBe MnokasaTens P, MCNosb3yeTcs LieHa 3aKpbiTus
CaMOW Aeno3uUTapHOM pacrnucKu.

3. Mogenn n MetToabl OLEHKM CnpaBea/iMBOM CTOMMOCTM LEeHHbIx 6ymar, ans
KOTOpPbIX OTCYTCTBYHOT Hab6nwopaemble pfaHHble (onpegesieHne LUeHbl C
MCMNOJ/Ib30BaHMUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBus W NOpAAOK oOnpeaeneHus CrnpaBeasiBon LeHbl 3  YpPOBHSA C  YYEeTOM KpUTEpPUEB,
XapaKTepM3yoLWnX BO3MOXHOCTb pacrnopsi)KeHns LeHHbIMM byMarammn, npeacrasneHbl B MpunoxeHnm A
K HactogweMy MpuaoxXeHuo.

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

AaHHbIX 2-ro ypoBHS)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/iMBo CTOMMOCTH

LleHHas 6ymara saBnsiercsi
AOMNOJIHNUTE/IbHbIM
BbIMYCKOM

Ons onpeneneHus crnpaBeasiMBOM  CTOMMOCTM LEHHOM 6OyMarM WCNonb3yeTcs LeHa BbiNycka
(aHanornMyHOro akTmMea), MO OTHOLWIEHWUID K KOTOPOMY AaHHbIW BbINYCK ABASETCS AOMOSHUTESNbHbIM,
onpeneneHHasn, Ha paty onpeaenenHns CYHA B COOTBETCTBMM C MOAENSMWU OLEHKW CTOMMOCTU LIEHHbIX
6ymar, ons KoTopbix onpeaeneH akTUBHbIM pPbIHOK (MCXOAHbIE AaHHbIE YPOBHA 2).

CI'IpaBeLI,}'IVIBaFI CTOMMOCTb OMpEeAENSAEeTCcda cornaCHoO 3ToMy nopsaaky A0 BO3HUKHOBEHUA CﬂpaBEﬂ,ﬂMBOVI
CTOMMOCTM LUEHHOM’ 6YMaI'M, ABNAIOLWENCS OONONHUTENbHbBIM BbIMYCKOM.

LleHHas 6ymMmara,
noJiyueHHas B pe3yJsibTaTe
KOHBepTauum B Hee
APYyrov ueHHou 6ymaru
(ncxoaHOM LLeHHOM
6ymarn)

Ona onpeageneHuns cnpaBensivBoi CTOMMOCTM LEHHOM 6ymaru, MUCnosib3yeTcs LeHa UCXOAHOM LEHHOWM
bymarn, onpeaeneHHas Ha gaTy onpegeneHus CHA B COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTMU
LEeHHbIX 6yMar, Ans KOTOpbIX OnpeAeneH aKTUBHbIM PbIHOK, CKOPPEKTUpPOBaHHas C Y4YeToM
Ko dununeHTa KoOHBepTaUunm (MCXoaHble AaHHbIE YPOBHA 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

38



2).

CnpaBeanuBasl CTOMMOCTb OMpeaensieTcss CornacHo 3TOMYy MOopsAKy Ha AaTy kKoneepTtauuu. Co
cneayLen natbl NIPUMEHSETCS 06LWMI NOPSAAOK OLLEHKN.

CnpaBen/vBoOi CTOMMOCTbIO akuuin € 6onbwen (MeHblien) HOMMHANBHOM CTOMMOCTbIO, MPU3HAHHbIX
B pe3ysbTaTe KOHBepTauMM B HUX WCXOAHbLIX aKUWK, SBNSeTCs CnpaBeannBas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWN.

CnpaBen/MBOM CTOMMOCTbIO aKUMW TOWM Xe kateropum (Tuna) C WUHbIMM MpaBaMu, MPU3HAHHbLIX B
pesynbTaTe KOHBEpTauMM B HUX WUCXOAHbIX aKUWIA, SBASETCA CnpaBeannBass CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWNA.

CnpaBeanuBoi CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3ysbTaTe KOHBepTauum npu ApobneHum
NCXOAHbIX aKuui, SIBNSieTCA crnpaBeanmBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWi, AeneHHas Ha
Ko dpununeHT gpobneHus.

CnpaBeannBoi CTOMMOCTbIO aKUMW, MPU3HAHHbLIX B pe3ynbTaTe KOHBEPTAUMM MNpu KOHCOMMAALUK
NCXOAHbIX aKUWIA, SBNSETCS CnpaBensinBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLUMN, YMHOXEHHas Ha
KO3 DUNUMEHT KOHCOMMAAUNN.

CnpaBensvBoi CTOMMOCTbIO akKuuii Mnm obnmrauuMini HOBOro BbIMyCKa, MPU3HAHHbIX B pe3yfbraTe
KOHBEPTAUMN B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX 6YMaF, ABNAETCA CcnpaBeannBasd CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, AgeneHHass Ha KoAM4ecTBOo akuui (obnuraumin), B KOTOpOE
KOHBEPTMpPOBaHa OAHa KOHBEPTMpPyeMas LieHHas 6ymara.

CnpaBeasMBOM CTOMMOCTbIO aKLUMi, MPU3HaHHbLIX B pe3ynbTaTe KOHBEpPTauMm B HUX WMCXOAHbIX
akuMih  npu  peopraHusaumm B dopMe  CAUSIHUA, ABASIeTCS  CnpaBeannBasl  CTOMMOCTb
KOHBEPTUPOBAHHbIX LeHHbIX 6yMar, YMHOXEeHHas Ha KoaddUUMEHT KOHBepTaLuu.

CnpaBennnBon CTOMMOCTbIO aKUWMMW BHOBb CO34aHHOr0 B pe3yfbTaTe peopraHusaunmm B dopme
pasgeneHus WA BblAeNeHUs akunmoHepHoro oblwecTBa, NPU3HaHHbIX B pe3yfbTaTe KOHBepTauuu B
HUX MUCXOAHbIX aKkuuin, aBnseTcs cnpaseasimBass CTOMMOCTb KOHBEPTUMPOBAHHbLIX akuui, AeneHHas
Ha Ko3dbduuMeHT KoHBepTauum. B cnyyae, ecnu B pesynbTaTe pasfjeneHus Wan BblAeneHus
cosjaeTca ABa uau 6onee akKuUMOHepHbLIX obwectBa, Ha KO3MEPUUMEHT KOHBEpTauuu AenuTcs
OLEeHOYHass CTOMMOCTb KOHBEPTUPOBaHHbIX aKuMi, YyMeHblleHHas MponopuUMOHanbHO Aofe
UMylLLleCTBa peopraHM30oBaHHOIO akuMOHepHOro obuwecrtsa, NnepefaHHOro akLMoHepHoMy obLecTsy,
CO34aHHOMY B pe3y/bTaTe pasjeneHuns nnun BblaeneHus.

CnpaBeanueasi CTOMMOCTb aKUMA BHOBb CO34aHHOMO B pe3ynbTaTe peopraHusaumm B dopMe
BblAENIEHWUS] aKLUMOHEpHOro obuiectBa, MpU3HaHHbIX B pe3yfbTaTe WX pacnpeaeneHust cpeau
aKLMOHEPOB peopraHM30BaHHOro akLMOHEPHOro 06LWEeCcTBa, CYMTAETCS pPaBHOM HYIHO.

CnpaBeannBon CTOMMOCTbIO 06/1Mraunii HOBOIO BblMyCKa, MPU3HAHHbLIX B pe3yfibTaTe KOHBepTauum B
HUX MCXOAHbIX obnavrauuMn nNpu peopraHusauuMm 3MUTEHTA Takux obnuvraumin, gaBnsercsd cyMmma
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3Ha4YeHUI CrpaBeasiMBOM CTOMMOCTb KOHBEPTUPOBAHHbLIX obnuraunii 6e3 ydeta HKO un 3HadeHue
HKA no ob6nuraumm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBUN C SMUCCMOHHBIMU AOKYMEHTAM
Ha AaTy OLIEHKMW.
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Mpuno>xexnue A k NMpunoxxenuro 3. NMopsaaok onpeaeneHusn
cnpaBeA/JIMBOM 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
OpraHusaunm, MHOCTPAHHbIX (PUHAHCOBbLIX 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 XpaHeHUsl, KaK KpUTEPUIA OrpaHUYEHMs 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

KOMMNaHuMn

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

LileHbl MockoBcKoM 6Mpxu (€cnn oHa NpuM3HaHa 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
HYJ110.

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;

LeHa cnpoca, onpeaeneHHas Ha naty
onpegeneHus CYA, npu3HaeTcs KOPPEKTHOMN, ecnun
OHa HaxoAuUTCs B MHTepBane Mexay MWHUManbHOM
M MaKCMManbHOM LeHaMu CAENOK Ha 3Ty Xe AaTy
3TOM Xe 6MpXKn, BKIYasa rpaHuLbl UHTepBana;

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/sIMBo 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 OTCYyTCTBMS  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
ABAAKOWNXCSA  eBpoobnuraumamm, UCMNOAb3YeTCa TakK Xe:
3) ueHa, onpeaeneHHas MO MOAENWN OUEHKU 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 sdBnsdwowmMxcs espoobavraumamm - LeHa,
onpegeneHHas nNoO MOAEIW OUeHKWM Ans  UeHHbix 6ymar,
HOMWHWPOBaHHbIX B pybnsx, B cOOTBETCTBMM C lMpunoxeHmnem
23 (Mogenb OUEHKW WCNONb3YeT WCXOAHble [AaHHble 2-r0
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
Habnogaembix/noaTeepPXAaeMblX KOTMPOBKax OOJIKHbI
06HOBNATLCA He pexe, YeM Ha KaxAayl paTty onpeneneHus
CYA. B ToM cnydae, ecnu HanpasfeHHas uHdopmauusa 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 oLeHLWmKa, COOTBETCTBYHOLLErO
3aKoHoaaTeNnbHbIM TpeboBaHMSAM B OTHOLLUEHUMU
oueHkn wumywecrtsa [IMNO, nnbo 0 (Honb) (B

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

HEBO3MOXHOCTU OCYLLUECTBUTb HAAEXHYI OLEHKY
aKTMBa B COOTBETCTBUU C DeaepasibHbIM 3aKOHOM
N-135 "O6 oueHo4HOM pgeaATenbHocTU"  oOT
29.07.1998 roga)
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KOTMPOBKA MOXeT WCMO/b30BaTbCA AN Uefen onpeaeneHus
CnpaBeasiMBon  CTOMMOCTM  UeHHoM 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 obnunraunii, He CBSA3@HHbIX C POCCUNCKUMU
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 COOTBETCTBUM C PeaepasibHbIM
3akoHoM N-135 "O6 oueHo4HOM gessiTenbHocTn" oT 29.07.1998
roga)
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XpaHeHue He yepe3 HKO AO HP
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYeHmnst 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 HanpaBieHHas 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.
y4yaCTHMUKaMnN pbiHKa UEHHbIX GYMaF, Ha OCHOBaHUM MOTUBUPOBAHHOIO
cyxaeHus Ynpasnaswoowen KomnaHmm (B TOM 4Yucne O CrnocobHOCTU
peanuM3oBaTb aKTMB TakuUM nnuaMm), B TeYEeHUe CpoKa, YCTaHOB/IEHHOro npod.
Y4YaCTHUKOM ANna BO3MOXHOIMO CoBepLeEHNda cAenkm no HpeﬂOCTaBHEHHOVI
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 uUeHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBAHWMM OT4YeTa OUEHLIMKa,
COOTBETCTBYIOLLEr0 3aKOoHoAaTes/ibHbIM TpeboBaHMSIM B OTHOLIEHUU OLEHKMU
mmyuwectea NMNO®, nunbo 0 (Honb) (B crydyae NoATBEPXKAEHUS HEBO3MOXHOCTU
pacnopsixaTbCs aKTUBOM M Hannuus 06CTOSATENbCTB, CBUAETENbCTBYIOWNX O
HEBO3MOXHOCTU OCYLLECTBUTb HAZEXHYIO OLEHKY aKTMBa B COOTBETCTBUM 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
HeApYyXeCTBEeHHble [AeNCTBMA B OTHOWeHun Poccuinckon ®depepaumm M pOCCUNCKUX
OpUANYECKUX UL, NpU 3TOM uMeeTcs uHdopmauma o Hanndmm HKO AO HPAO cpeau
BbILIECTOSAWMX MEeCT XpaHeHus, TO crnpaBeanMBas CTOMMOCTb TakUX LEHHbIX 6ymar
onpeaensoTcs aHanorM4yHo MeToAaM OLEHKWU, NpeayCMOTPEHHbIM A8 XPaHEeHUs LIeHHbIX
éymar yepesz HKO AO HP/[ B HacTosaweM MpunoxeHuu.

B cnyuae, ecnn ueHHble 6yMarm orpaHMyeHbl B pacrnopsiXeHun 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 XpaHEeHUs  MHOCTPaHHbIX Aeno3uTapueB, 3aperncTpupoBaHHbIX W (uan)
HaxXo4sAWMXCAS Ha TeppuUTOpUM WHOCTPAHHbLIX rOCyAapcTB, KOTOpble He coBepuatT
HeApyXeCTBEHHblE [AENCTBUMSA B OTHOweHunm Poccuiickon ®egepaunmn, pPOCCUINCKNX
OpUANYECKUX NN, TO CnpaBensiMBas CTOMMOCTb TaKMX LEHHbIX 6ymar onpeaenstoTcs
aHanorM4Ho MeTodaM OUEHKW, NpeayCMOTPEHHbIM ANs XpaHeHus LUeHHbix 6ymar He
yepes HKO AO HP/] B HacTodweM MNpunoxeHuu.
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4. CnpaBegnmBasi CTOMMOCTb L€EHHbIX 6yMar, onpeaesneHHass Ha OCHOBaHMM OT4YeTa
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. MybnandHoe akumoHepHoe obwecTtBo "Mockosckas bupxa MMBbB - PTC"
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU ByAYLUUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npnBeaEHHON CTOMMOCTH BYAYLUNX AEHEXHBIX MOTOKOB U IPUMEHEHMNE

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

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

e [leno3nTbl B KpeAUTHbIX OpraHmn3aumsax B CydasiX, ykasaHHblX B [Tpunoxenuun 10;

dopMyna pacuyéTta NpuBeaeHHOM CTOMMOCTM ByAyLUNX AEHEXHbIX MOTOKOB:

§ P
_ n
n=1

rae:
PV - cnpaseanueas (npuBeaeHHas) CTOMMOCTb akTmBa (06s3aTenbCcTBa);

N - KOMMYeCTBO AEHEeXHbIX NOTOKOB A0 AaTbl noraweHus aktuea (obsi3aTenbcrsa),
HayunHaga c aatbl onpeaenenns CHA;
Pn — CYMMa nN-0ro AeHeXXHOro notoka (NpoueHTbl U OCHOBHAas cyMMma);

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

Dn - KOM4YecTBO AHeW oT aatbl onpegeneHms CHA ao gaTbl N-Oro AEHEXHOro
noToOKa;

r — CTaBKa AUCKOHTUPOBAHWMA B NMpouUeHTax rogoBbiX, onpeaeneHHada B HaCTodlWeM

NMPUIIOXEHUN.

5.2. lNopsaok onpeaesneHnss U KOPPEKTUPOBKM MOTOKOB AEHEXXHbIX CPEACTB

[JeHexHble NOTOKU, BKto4Yas I'IpOLI,GHTHbIVI A0oXo4, pacCyUTbIBAOTCA B COOTBETCTBUUN C

yCcnoBusaMM A0Oroeopa, AATON AeHeXHOro noToka cuYuTaeTcs oxuaaemas narta, B KOTOPYHO
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NAaHNUPYETCA MOCTYyNnJ1EHNUE AEHEXHbIX CPEACTB, COOTBETCTBYHWOLWlAA AaTe€ OKOHYAHMA 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

BHECEeHMS M3MeHeHun B aorosop (B TOM 4UucCne B 4acTU U3MEHEHMS CTaBKW Mo
AOroBopy, CpoKa AencTems [orosopa, MepuvoaAnYHOCTM WAM CPOKOB BbINNaThl
MPOLEHTHbIX 4OX0A40B),

U3MEHEHUs1 CYMMbl OCHOBHOro pgonra (NOMOAHEHMS, YaCTUYHOrO0 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

COOTBETCTBMMU C [MpnaoxeHmnem 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 nNpuUMEHeHUs W3MEeHEeHWM W [ONOSHEeHWW B HacTtosawwue [lpasuna
onpeaneneHns CHYA B 4acTM WU3MEHEHMA BUAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3sHaHus aktnea (obsasatenbcrTea);

0aTy WU3MeHeHua Knaw4veBoW cTaBkun baHka Poccum, nocne nepBoHavanbHOro

npu3HaHmsa aktnea (obsa3aTenbCTBa).

5.4. lNopsaok onpeaeneHnss ctaBku ANCKOHTUPOBAaHWS 4J15 A€No3nTa

CTtaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEHHOW [AOroBOpoM B TeYeHUe MaKCMMaJIbHOrro

CpoOKa, eciun ee 3HaA4YeHMne HaxoaAuTCA B npeaersiax Avana3oHa
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Kone6aHMn pbIHOYHOM CTaBKM Ha ropu3oHTe 3 MecslueB C y4YeToOM
nocseaHen pacKpbiTOM 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,
YBENTMYEHHOMY Ha BESIMUUNHY CNPena (M maxc)-

Cnpen (oonycTMMoe OTKJIOHEHME B MpOLEHTax OT 3HAYeHUSA PbIHOYHOW CTaBKMW)
yCTaHaB/MBAETCA B pa3Mepe CTaHAApTHOrO OTK/IOHeHWe (O0) PbIHOYHbLIX CTaBOK

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

Z?: 1 (prmi - rprH) 2
3 ;

6 = OKPYTJI( 2)

roe:

O - CTaHAApPTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHME PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HauYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY
PbIHOYHbIX CTaBOK 3a 3 Mecsua.
3HayeHne O paccymTbiBaeTcs 6e3 NPOMEXYTOYHbIX OKPYrfIeHUIA U COOTBETCTBYET
3HaYeHUIO B NMPOLIEHTax, OKPYreHHOMY A0 2 3HaKOB MoC/e 3ansTou.
CraBka no gorosopy (r,, ) NPUMEHSETCA B KayeCTBe CTaBKW AMCKOHTUPOBAHWUSA, ecnu

cobniogaetcsa ycnosume:

rprH.MI/IH S rAOF S rprH.MaKC

B Ka4yecTBe PbIHOYHbIX CTaBOK Aansd AENO3NTOB NMPUMEHAKOTCA 3Ha4YeHn4d
CpeAHEB3BELUEHHbIX MPOLEHTHbIX CTaBoOK no NnpUBAEYEHHbLIM KpEANTHbIMU

1 CooteetcTBYeET dhyHKUMM CTAHAOTKIIOH.I B NnporpamMme MS Excel
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opraHmsaumsMm BkNnagam (Aeno3mTtaM) HedUHAHCOBLIX OpraHuMsauuin B pybnsax wu
MHOCTPAHHOW BanioTe, pacKpbiBaeMblie Ha oduumanbHOM caiTe BaHka Poccun?.
Ncnonb3yloTcsl cpeaHeB3BELWEHHblIe CTaBkM B pybnssx WM MHOCTpPaAHHOM  BantoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuinckon
denepaunu.

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

e 10 30 aHen;

e 0T 31 no 90 KaneHAapHbIX AHEN;

e 0T 91 go 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
CTOMMOCTM, B BankTe, COOTBETCTBYKOLWEN BanoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
0XXWAAEMbIM CPOKOM pasMeLleHUs, pacCiMTaHHbIM OT AaTbl onpeAeneHns cnpaseanMBom
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 rpaHULUbl AManasoHa
PbIHOYHbIX CTaBOK (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. lNopsgok KOppeKTUpoBKN PbIHOYHOM CTaBKU

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

CTaBKU NMPUMEHAETCA Cﬂeﬂ,y}OU.lMVI noaxoa:

e K/tOouYeBas craBka baHka Poccun, genictBoBaBluas Ha nocnegHun paboumii AeHb
Mecsiua, 3a KOTOpbli ornpefeneHa cpefHeB3BELleHHas CTaBKa, CpaBHUBAeTCs C
Kno4yeBon craBkon baHka Poccun, pencreyrowen Ha agaty onpeneneHus
CcnpaBeasiMBoM CTOMMOCTH;

e eCc/un KkN4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMeHTa onpeaesieHuns
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
PbIHOYHOWN CTaBKW W3MEHSETCS B TOW >Xe NpornopuuMu, B KaKOW M3MeHwusacb

KN1lo4eBagd 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. [lpM 3TOM B 3aBUCMMOCTM OT CTEMNEHW BAUSHUS KPEAUTHOro pUCKa Ha
cnpaBeasiMBYH0 CTOMMOCTb aKTUBbI KNaccuduumpyoTcs Ha cneayowme ctagumn:

e CTaHpapTHble (6e3 npu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHusa aedonTta);

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 obecueHeHUs ), a UMEHHO:
e [lebutopckas 3a40/MKEHHOCTb (B cnyyae onpefesieHus  crnpaBeasvBoMn
CTOMMOCTM TakKOW 3a[0J/IKEHHOCTU C UCMNOJSIb30BaHWEM MeToda NpuBEeAEHHOW CTOMMOCTMU

6yayLwnx 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,
paccyMTaHHbIX HabnaaeMbiMKU NCTOUYHMKAMU MHGopMmauun (B T.4. HKO AO HP n nHbIX
ueH MHAPOPMaUMOHHbIX CUCTEM, UCMNOSb3YEMbIX B HacToswmx [lpaBunax onpeneneHus
CYA, no3BonfAOWNX onpeaennTb CnpaBeanmByo CTOMMOCTb Ha AaTy onpeaenenHna CHA);

e [lebutopckas 3a40/1KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX Onpeaensercd Ha OCHOBAHUW OTYETa OLUEHLMKA

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

AKTUBbI, Haxoaswmecna B aedonte, a MMEHHO:
e Bce BUAblI akKTUBOB, Haxoasmnecs B aedonTe.
Ons  uenen HacTosilelr  MEeTOAMKWM, KOHTpareHTbl —  WHAUMBWAYaJIbHblE

npeanpuHMMaTeEn NpupaBHMBAlOTCA K KOHTPpAreHTam — Cbl/I3VI‘-I€CKMM nnuamMm.
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TepMUHBbI U onpeaesieHns, ucnoJsibdyemblie B Hactosuwem lNMpunoxxeHum

KoHTpareHT - /MU0, HenocpeaCTBEHHO CBSA3aHHOE C aKTUBOM, BXOASLWIMM 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.

erﬂMTHblﬁ PUCK - PUCK BO3HMKHOBEHUA MOTEPb B pe3ysibTaTe€ HEUCMNOJ/IHEHNA
KOHTpAreHToMm oba3aTennbCTB, a TakK>xe B pe3ynbTaTe N3MEHEHUA 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 w3 G-kpuBon (KpuBOM 6€CKYNMOHHOM A0XOAHOCTH
MoCKOBCKOW 6MpXxn?), MOCTPOEHHOW MO POCCUNCKMM FOCYAapCTBEHHbIM obauraumnam -
ANS 3a40/1KEHHOCTU CO CPOKOM A0 NoralleHus, npesbiwawmM 1 KaneHgapHbii 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 onpeeneHns  akTyanbHbIX 3HadeHun Kb
MOCKOBCKOM 6UpXK B KayecTBe BpeMEHHOW anbTepHaTuBbl 6e3puCKOBOM CTaBKW ANS
onpeaeneHnst CnpaBeanMBoOM CTOMMOCTM aKTUMBOB MOXeT 6biTb MCNO/b30BaHa CTaBKa,
paccyuTbiBaeMas MeToAoM MHTepnonaumm (Hanpumep, TMHENHOMN) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha aaTy onpeaeneHus cnpaBensnBon CTOMMOCTU. Bblibop MHOM CTaBkK B
OTHOLUEHMM aKTMBa YNpasBnsowas KoMnaHma odpopMaseT MOTUMBUPOBAHHLIM CyXAEHWUEM

n npegocrtasnseT ero B CneumannsnpoBaHHbI Aeno3nTapuin.

e B aMepunkaHcKux gonnapax:

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

55


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

Ons  3a40/HKEeHHOCTM CO  CPOKOM A0 roraweHusd, He rnpeBblwawnwmm 1
KaneHaapHbI AeHb — cTaBka SOFR?;

Onsa 3a40/1KEHHOCTM CO CPOKOM 10 NoralleHns ceBbliwe 1 KaneHaapHoro AHs, HO He
npesbiwamowmMm 30 KaneHAapHbIX AHEN — WHTEPNONsSUMS CTaBKUM MexXAy 3Ha4YeHueMm
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

noraweHuns, 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
npesbiwamowmMm 90 KaneHAapHbIX AHEN — WHTEPNONsSAUMS CTaBKU MexXAy 3Ha4YeHueMm
ctaBkun €STR 1 cTaBkol nNo o6anraunsam eBpo3oHbl ¢ penTuHrom AAA8 Ha cpok 3 mecsua.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOM  MHTepnonsuMuM  CTaBOK MO
obnuraunsam eBpo30Hbl C penTuHrom AAA - Ana 3a40/KEHHOCTUM CO CPOKOM A0

noraweHuma, npesbillaloWwlnM 90 KaneHaapHbIX OHEN.

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

dopmyna 1. PopmMmyna JIMHEMHON UHTepNONALUMU

RK ppmin,ecmi Dy, < Dopin
D,—V_4

RK +—
L P 7

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

RK pmax.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 yield 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 (onpepenserca C
TOYHOCTbIO A0 4 3HAKOB MOCNe 3anaTon);

Dminy Dmax - MMHUManbHbIN (MaKCMManbHbIN) CPOK, Ha KOTOPbIA onpeaeneH
YPOBEHb  MPOLEHTHbIX CTaBOK  6eCKynoOHHOM  AOXOAHOCTWM  MOAXOASLUMX
(peneBaHTHbIX) roOCyAapCTBEHHbIX LeHHbIXx 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 (onpegensieTcs € TOYHOCTbIO 40 4 3HAKOB NOC/e 3ansaTon);

RK(T) - ypoBeHb nNpOUEHTHbIX CTaBOK Ansa 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, ctoMMoCTb pucKa) - [079 O0XMAAEMbIX KpeaUTHbIX
ybbITKOB, onpegenseMas Kak OTHOWEHMEe CyMMbl CPOPMWMPOBAHHOINo pesepBa MnoA
KpeanTHble ybbITKM K BanoBon 6anaHCOBOM CTOMMOCTU KPeAUTOB MO AaHHbIM OTYETHOCTU
MC®O BblbpaHHbIX 6aHkoB. [Mopsaok onpegeneHna CoR ycrtaHoBneH B pasgene 6

HacTogwero NpunoxeHus.

KpeanTHbIXW PEeUTUHI - MHEHMEe He3aBUCMMOro 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
onpeaeneHHoOM penTUHIOBOM LiKane.

B uensx npuMeHeHUs HacTosWwen MeToAMKWM AN MOHUTOPUHra Mpu3HaKoB
obecueHeHns wn cobbiTM  gedonta  MUCNOMb3YHTCA  UMHOpMauus, MNosyvYeHHas
(onybnunkoBaHHas) OT cneayLwmnx PENTUHIOBbLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBO (AKPA)

e PentuHroesoe areHTcTBO RAEX («2KcnepT PA»)

e O6LWecTBO C OrpaHM4YeHHOW OTBETCTBEHHOCTbI <«HaumoHanbHOe PenTUHrosoe
AreHTcTBO» (OO0 «HPA>»)
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e O6WwecTBO 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 KpeaAuTHOro penMTuHra (rpeva) - MUHUManbHbIA War AeTanusauum
KpeauTHOro penTtuHra B OyKBEHHO-CMMBOMbHbIX (Hanpumep, BBB-, BB+ wu T.n.) wnnu

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

AedonTt - HacTynneHue (BbiBAeHMe) CobbITUIN, NMpUpaBHMBAEMbIX K AedONTy U
YCTaHOBJMIEHHbIX B pa3gene 3 Hacrtosuwero lNMpunoxeHnsa n OTCYTCTBUE yperynmpoBaHUs
cuTyauunm Ha CpoOKM, onpenensiemble OTAeNbHO ans pa3Horo BMAa
aKTMBoB/0653aTeNbLCTB.

MNpepenbHble CPOKM MpU3HaHUS AedonTta ANS pasnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

OnepauuoHHas aebutopckasn 3a0J/1DKEHHOCTb - Aebutopckas
3a[l0/KEHHOCTb, OTBeYalollass KpUTepusaM, yCTaHOBJNIEHHbIM B [MpUIOXEHUM 7, a Takxke
MHbIM  MPUIOXEHMSM  HacToswmux [paBun onpegeneHns CYA  agna  nNpusHaHUS

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

1.1. lna onepauMoHHOM 33a[0/DKEHHOCTM BWAOB, YKas3aHHbIX B HACTOALWMX
MNpaBunax onpegeneHns CYA, AOUCKOHTMPOBAHME He MNpPOBOAWUTCH, MNpu cobnaeHuu
TpeboBaHMI AN NpU3HaAHMSA 3a40/1KEHHOCTU B KayeCcTBe onepaLumoHHOMN.

1.2. OueHka akTuBoB 6e3 npusHakoB obecueHeHus, cnpaBeannsas CTOMMOCTb
KOTOpbIX oOrnpeaenseTca Mo MeToay MpuMBEeAEHHOM CTOMMOCTUM OyAywux [AeHEeXHbIX
NOTOKOB (3@ UCKJIIOYEHMEM AEern0o3UTOB, NOPSA0K onpeaeneHnsa cnpaseanmson CTOMMOCTU
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoswmux [pasun onpegeneHns CHA)

paccuyMTbiBaeTCcs creayowmM obpasom:

dopmMmyna 2:

PV =YN_ P

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

rge

PV - cnpaBeasivBasl CTOMMOCTb aKTMBA;

N - KONNM4YeCTBO AEeHEXHbIX NOTOKOB A0 AaTbl MOraweHus akTMBa, HauMHas C AaTbl
onpegeneHnsa CHA;

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

N - NOPSAKOBbIA HOMEP AEHEXHOro NoToKa, HauynHasa ¢ gatbl onpeaenenmns 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)
npuHMUMaeTca 1 AeHb, €CNN 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXXAEHMEM YNpaBnsatowen
KOMMaHWUN He YCTAaHOB/IEH MHOW CPOK;

T(n) - KonnyecTBo AHen OT aaTtbl onpeaeneHms CHA go AaTbl N-Oro AEHEXHOro
noTtoka. B gaTy noraweHus AeHEeXHOro nortoka 3HadyeHue T(n)=0. [na npocpoYeHHOMn
4yacTWU 3a40/DKEHHOCTM B CcTeneHu 3HameHatensas ®dopmynbl 2 B KadectBe (Tn)
npuHMMaeTca 1 AeHb, €CNN 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXXAEHMEM YNpaBnsatowen
KOMMAaHWUN He YCTAaHOBJIEH MHOW CPOK;

PD(Tn) (Probability of Default, BeposATHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHer MOXEeT oKa3aTbCs B COCTOSIHMKM AedonTa. BepoaTHOCTb
aedonta PD(T(n)) onpeaensieTca C y4eToM MOJSIOXKEHUN, YCTAaHOB/IEHHbIX B pa3aene 4
HacToswero MNpunoxeHus.
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LGD (Loss Given Default, notepu npun gedonte) - A4ona oT CyMMbl, NOABEPXEHHOMN
KpeauTHOMY PpUCKY, KOTopas MoXeT b6biTb noTepsHa B cnydae pedonTta KOHTpareHTa;
onpenenseTrca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacrosawero
MpunnoxeHus.

NMpOMeXyTOUHble 3Ha4YeHWs pacyeTa npuBeAEHHOMW CTOMMOCTM AJ19  Ka)X[oro
AEHEXHOro roToKa, CKOpPPEKTUpPOBAHHble Ha BeNUYMHY KpeaAUTHOro pucka He
OKpYINsatTCS.

1.3. lna oueHKkuM cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHW MO aKTMBaM
(porosopam) ®doHaa K PU3MYECKUMM MuaM A0 HacTyrnsieHus pedonta U C y4yeToMm
nonoxenni B Pasgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseaeHme
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOB/IEHHbIM B pasgene 6. 19 OUEHKW CTaHAApTHbIX aKTUBOB WCMOJb3yeTcs

3HayeHune CoR anga ctraguum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. Npn BO3HWUKHOBEHMM cObbLITUA, Beaywero kK obecueHeHuto, crnpaseanuBas
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), onpegensercda 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 GUHAHCOBOIO MOSIOXKEHUS, 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 CJlydae Hanmuusa y
KOHTpareHTa penTuHra pemTUHIOBOr0 areHTCTBa, BXoAAawux nMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, /Mbo peectp dunmManos M MNpeacTaBUTENbCTB MHOCTPAHHbIX

PENTUHIOBbIX areHTCTB, Nyb6nkKyembix Ha canTe baHka Poccum:
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e CHMXeHMe 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.

YXyAlweHne penTuHra OAHUM PENTUHIOBbIM areHTCTBOM, paHee Npou3BeAeHHoe
APYTMM  pPEeNTUHIrOBbIM areHTCTBOM W Y4YTEeHHOe B KayecTBe CobbiTMSA, 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).

Ynpasnsawowas KoMnaHUa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpeaensieT BAUSIHME POCTa AOXOAHOCTU obnuraumm Ha KpeamToCnocobHOCTb 3MUTEHTA,
NCXOAS U3 CPpaBHEHMS CO CNpeaoM aHanornyHbix obnuraumm K O®3 Ha AaTy OLEHKM.

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

2.2.1.5. Wcuye3HoBeHME aKTMBHOINO pblHKa A9 @GUHAHCOBOrO aKkTMBa B
pe3ynbTate (WHAHCOBbIX 3aTpyAHEHWA SMUTEHTa W OTCYTCTBME LEH, PaCCYUTAHHbIX
HabngaeMbiMM  UCTOYHWMKaMU wHpopmaumm (B T.4. HKO AO HPA ©n WuWHbIX UeH
MH(POPMALMOHHbBIX CUCTEM, NCNOJSIb3YEMbIX B HacTosawwmx MNpasunax onpeaeneHns CHA.

2.2.1.6. Hanuuue nNpusHaKOB HecocToATeNbHOCTN (6aHKpOTCTBA)®.

2.2.1.7. [Ansa 3a40/1)KEHHOCTH no  3anmam, KpeauTtam, ¢dunHaHCOBbIM
MHCTPYMEHTaM - cTaBwuih obuienssBecTHbIM aedont no obssatenbcrtsaMm XOJAMHIOBOM
KoMnaHuum wunu gedont no nybnnyHOMY [OAry KOMMauwuid rpynnbil®, K KOTOpOM
NPUHAANEXWUT KOHTPAreHT, B C/y4yae TnMpoAO/KEHUs O06CnyXuBaHMa [onra Ccamumm

KOHTpareHTOM nocse cobbiTusa aedonra.

° B TOM 4ymMcsie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO
CyLLecTBY 3asiBIeHNI 0 6aHKpoTCcTBE U T.4. ®akT nogayn 3asaBneHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCS Kak
npusHak 6aHKpoTCcTBa.

10 MoHATUE rpyNMbl CBA3AHHbIX JIUL/KOMMAHWM BBOAMTCS MO aHanoruu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaunmn (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 oTHOWEHUN (PU3NUECKUX NnNL

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
MCTOYHWKOB AoxoAa PM3NYecKoro nuua.

2.2.2.2. MNosBneHne y YnpasnsoLien KOMMaHuu nHdopMaunm 06
MCNOJIHUTENIbHOM MPOU3BOACTBE B OTHOLEHUN DU3MYECKOro Nnua B obbeMe, BAUSAIOLLEM
Ha CNOCOBHOCTb PM3MYECKOro nmua 06cnyxmBaTb CBoM obsi3aTenbcTeall.

2.2.2.3. NosBneHne y Ynpasnswowen KoOMnaHum uHdopmaumm o BO36YyXAEHUMU

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
onpeaeneHo Ynpaesnswowen KoMnaHnen ans npumsHaHusa aedonta (BKAKYaa nocneaHui
AeHb CpoKa, YCTaHoB/eHHoro ana pgedonta), Ho 6onbwni, 4YeM AN NpPU3HAHUSA
AebnTopCcKoM 3aA0/HKEHHOCTU oOnepauuMoHHOW. He cumTaetcs cobbitmeMm obecueHeHus
NpocpoYKa UCMosIHEHUS 0653aTeNbCTB KOHTPAreHTa B OTHOWEHUN KpeaAUTHbIX AOrOBOPOB
n pgorosopoB 3arMa Ha 5 (MMartb) pabouux AHer B OTCYTCTBME MHbIX MNPU3HAKOB
obecueHeHusi/aedonta KOHTpareHTa.

YnpaBnawowas KoMnaHusa MMeeT npaBo He cuuTaTb obecueHeHHOW 3a40/1)KEHHOCTb
(kpoMe o06s3aTenbCTB NO oOnNepauMsM Ha pblHKe peno WM C  MPOM3BOAHLIMU
WHCTPYMEHTaMu), NPOCPOYEHHYIO Ha OAVH A€Hb, B C/ly4ae Hanuuusa AOKYMeHTOB (Konumn

,ClOKYMeHTOB), CBUAETENBCTBYHOLWNX O CBOEBPEMEHHOM NCMNOJTHEHUN obs3zatenbcTB. Takoe

1 HanpumMep, ncnonHuMTeNnbHOE NPOM3BOACTBO Ha CyMMy 6osiee yeM NOMOBMHA MECAYHOro goxoaa dusnuua.
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peweHne odopMISeTCa 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
aktnsos ®oHAa, Ha OCHOBaHMM MOTMBUPOBAHHOIMO CY>XAEHUSA YNpaBnsoowen KoMnaHum 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 Xe KOHTpareHTy B pa3HbiXx MN® noa ynpasneHnem Ynpasnstowen

KOMMaHumn).

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

Ty Xe aaty.

2.4. O6ecueHeHMe NO pas3/IMYHbIM aKTUBaM, OTHOCALLMMCA K KOHTpareHTy.

2.4.1. B cnyyae BO3HMKHOBEHWUSI 0O6ECLEHEHMS MO OAHOMY aKTMBY OCTasibHble
aKTMBbI, OTHOCSILLMECS K KOHTPAreHTy, TakXXe CYUTaTCs obecLeHeHHbIMN 2,

2.4.2. MNopyunTenbCcTBa M rapaHTUM KOHTpareHTa C nNpusHakaMu obecleHeHUs 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 pa3 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 NMpPoBOAUTCA pa3 B 6 MecsLeB.

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

NMpoBOAUTCA HE peEXe, YEM pa3 B KBapTasl.

2 Kpome cnydyaes
e HaNMuUs PbIHOYHBIX KOTUPOBOK MO TOPryeMoi 3a40/MKEHHOCTU KOHTPAreHTa/3MUTEHTa;

L4 ocnapuBaeMol 3a40/KEeHHOCTU MO NMeHsM u wTpadaM — A0 MOMEHTa Nosly4YeHUS UCMOTHUTENBHOO NInCTa.
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2.6. Bbixoa ns 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
perTUHra, KoTopblii paHee 6bln NOHWXEH, NMO0 COXpaHeHUs penTUHra Co CTabuibHbIM
MPOrHO30M B TeUeHUe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHUs uM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUsa cnpenoB no obnurauymam
3MUTEeHTa K G-KpMBOM K MPEeXHUM YpoBHSM (NMB6O YypOBHSAM KOMMAHUM, KOTOpble A0
MOMeHTa obecueHeHNst TOProBasanchb C 61M3KUM cnpenoM K G-kKpuBoitt3),

2.6.1.4. Qna obecueHeHna n3-3a NoTepu JIMLEH3UN — B Clly4ae BOCCTAHOBIEHUS
nvueH3snm nmbo NonyyeHus NMLEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTEeNbHOCTUN; BbIX0A
N3 COCTOAHUSA obecueHeHUs BO3MOXEH TOMIbKO B CNy4yae MNosly4yeHUs He MeHee YyeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YETa O AEATENbHOCTU KOHTpareHTa B HOBOM
Kayectse, nMpu 3>TOM B [AeATEeNbHOCTM [AO/XKHbl  OTCYTCTBOBaTb WHble MNpPU3HaKU
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 Hactosawmx MNpasunax onpegenenHnsa CHA) — B cnydyae BOCCTAHOBJ/IEHUS
AKTUBHOIO pblHKA N OTCYTCTBUS MHbIX NpU3HaKoB 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 cryyaes - B C/ly4yae U3MEHEHWUs CcOoCTaBa akUMOHEpOB, Koraa
HOBble  aKUMOHEepbl CYWEeCTBEHHO YyAy4ylwakwT OLUEHKY BO3MOXHOM NoAAEepXKKU
3aeMuwmKa/KoHTpareHTa. [aHHoe Aencreme AO0/MKHO OblTb 060CHOBAHO 3KCMNEPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YTNpaBAsowWeNn KOMNaHUN.

2.6.2. B oTHOWEHNN (PU3UYECKUX NTNL.

13 Cnpen Ana NpocToTbl MOXET M3MEPATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-Kpu1Boi Ha
CPOK, paBHbIl Aglopauun obnuraumu.
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2.6.2.1. Ons obecueHeHuns n3-3a nHdpopMaunm 06 yXyAWeHNU
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.
obcnyxuBaHMsa 3a40/HKEHHOCTU 6e3 Npocpoyek, MpeBblaWmMX CpPoK, MNO3BOMSOWMK
OTHOCUTb 3a[0/HKEHHOCTb K OMepaumoHHOM (MM NpeBbIWaKrWmMX CPOK A0MNYyCTUMOro
HapyLlWeHUsa UCNonHeHns obsa3aTenbCcTs No gorosopaM 3amma — 5 (MaTb) pabounx AHeNn).
B cnydyae Hanuuma AOKyMeHTOB (KOMUW [OKYMEHTOB) O CBOEBPEMEHHOM WCMOJSIHEHWUMU
obsa3aTtenbCTB U peanbHOM UCNOSHEHUMM 06453aTenbCTB B TedeHne 3 AHen nocne
HacCTyMnJIeHMa CpOKa KOHTpareHT/3aeMLMK TakXe MOoXeT ObiTb BbiBEAEH M3 COCTOSHMUA
obecueHeHns, OaHHOe  fAencTBMe  OO/MKHO  OblITb  0B0OCHOBAHO  3KCMNEPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YTNpaBAsowWwen KoMNaHuu.

2.6.3.2. Ona obecueHeHUs M3-3a pecTpyKTypu3auum B MONb3y KOHTpareHta — B
cnyyae noJsIHOro rnoraweHus pecTpyKTYpUpPOBAHHOW 3a40/KEHHOCTU (KpoMe cny4vaes,
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/KEHHOCTMW.

2.6.3.3. B cny4ae nony4yeHus nHdopmaumu o] npekpaLLeHnu
cyaebHoro/yronoBHOro  npecnefoBaHUs  KOHTpareHTa nyTeM  onpasBAaTesibHOro
npurosopa nubo npekpalwleHms gena. lNpu 3TOM B ciydae MMPOBOrO COrlalleHns Mexay
KOHTpareHToM U1 UCTUOM Ynpasnswowas KoMnaHua oba3aHa npoBecTU OUEeHKY
(PUHAHCOBOIro COCTOSAHMSA C YYETOM M3BECTHbIX WM NpeanosiaraeMblX YCI0BMN MUPOBOIO
cornaweHms.

2.6.3.4. na obsa3aTenbCTB KOHTpareHTa, KOTopble cTanu obecueHeHHbIMWU K3-3a

HapylleHns YCNoBWUA 0BCNYXMBaHWA Mo ApyrnM o6sa3aTeNibCTBaM KOHTpareHTta, — B

14 Hanpumep, yBonbHEHWNE 6e3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKoM obecleHeHus,
Nnpu yCTPONCTBE Ha HOBYIO paboTy 3a40/HKEHHOCTb 3aeMLUNKA NepecTaHeT CYNTaTbCs
obecLeHeHHOM Yyepe3 6 Mec.
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cnyyae noraweHuss pecTpyKTYpUMpOBAHHOM 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 ByAyWUX AEHEXHbIX
NOTOKOB, YYUTbIBAs KpeaAuTHble PUCKU 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 BO3HUKHOBEHUM [PU3HaKa 0OECLEHEHUSI WM Bbixo4a M3 COCTOSIHMS obecLeHeHus

rpsiMO MJIN KOCBEHHO Habirogaema YnpassroLen KoOMnaHuen ).

Paspen 3. OueHkKka aKTUBOB, HaAXOAALWMUXCA B COCTOSSHUM AedonTa.

3.

3.1. MNpepenbHble CpPpOKM NpusHaHua Aecdonta ANA pass/iMyHbIX BUAOB
3aA0/HKEeHHOCTU (opraHusauuMsa MO>KeT CaMOCTOSITeJ/IbHO YCTaHOBUTb MEHbluMue

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
NpOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIO P A

MHasa 3a80/1KEeHHOCTb CbVI3VI‘-IeCKVIX 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, 60nblWKMIA, YeM yKaszaHo B N.3.1, B cny4yae ecnm gaHHas uHdopMaums npsiMo unu
KOCBEHHO Habngaema Ynpasnstowen KoMnaHuen.
HeuncnonHeHHble ob6sa3aTesibCTBa KOHTpPAreHToB, 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 LEeHTpoB «EBpoknnp baHk», r. bpitoccenb, n «Knmpctpum BaHKUH», T.
JliokceMbypr), MHOCTpaHHbIX 6AaHKOB WAM WMHbIX CAHKUMOHHbIX AENCTBUN MHOCTPAHHbIX
rocygapcte u (unu) perynvpyrowmnx opraHos. [edonT B OTHOWEHUMM CaMOro
KOHTpareHTa, B TOM 4uCne nepekpecTHbii AedonT no ero MHbIM o0bsA3aTenbCcrBaM, He
BO3HMKaeT. OcO6eHHOCTM OLEHKM aKTUBOB B 3TOM Cilyyae 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 MUCMOJIb3YETCA TONbKO B C/lyYae HaiMumusi COO6LIEHMI OT SMUTEHTA, areHTa UM UHbIX YNOTHOMOYEHHbIX
1L, 0 HAMEPEHUM UCMONHNUTL 06513aTeNbCTBa B 6/IMXKANLLME AHU, T.€. O TEXHMYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUS TaKMX COOBLLEHNI NMBO B criyyae 06baBneHus o gedonte AedonT cunmtaeTcss HaCTyNUBLLMM CO AHS,
CNeayoLwWwero 3a yCTaHOBMEHHbIM CPOKOM UCMNOJIHEHMS 0643aTeNbCTB.

16 [TaHHbIA CPOK MCMOb3YETCS TOSIbKO MPU HAMNYMU COOBLLEHWI O BbiNaTe ANBUAEHAOB SMUTEHTOM.
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WHOCTPaHHbIX rocyaapcTB MHMOpMauMnM O MNpPOCPOYKE WCMOSIHEHUS 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. TpucBoeHne KoHTpareHTy penTtmHra SD (Selected Default) nnm D (Default)
CO CTOPOHbl PENTUHIOBbIX AareHTCTB.

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

(Hanpumep, peanusaumu 3anora).

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

3.3.1. HapyweHusa ycnoBuin rnoraweHus uauM BbiMjaTbl NPOLEHTHbLIX AOXOAO0B MO
aKTUBY, cocTaBnswowemy aktuebl MNO, a Takxe nwboro wuHoro obsasaTenbcrea
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykasaHo B N.3.1., B cnyyae ecnm p[aHHas
MHOpMaUNs NPSIMO MW KOCBEHHO HabnaaemMa y4aCTHUKOM pbiHKA.

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,
npeawecrteywowen pagate onybnumkosaHusa coobuweHns 06 OKOHYaHUM NpUMEHEHUS
npoueayp 6aHKpoTCTBA.

3.3.4.MNony4yeHne cBegeHunin 06 ocyxaeHunm GU3MYEeCcKoro nmua no YrosioBHbIM
npectynneHnsm (Kpome cnyyaeB OCYXAEHMS Ha YCNOBHbIN CPOK).

3.3.5. NMony4yeHne ceeageHnn o6 obbsaABNeHUN PU3NMYECKOro nuua nponaswmnMm 6e3
BECTH.

3.3.6. NonyyeHune nHpopMaumm 0 HaCTynJaeHUn cMepTn PU3nNYecKoro nnua.

3.4. [OedonTt Nno passIM4HbIM aKTUBaM, OTHOCSILULMMCSH K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBeHUS AedonTa No O4HOMY aKTMBY OCTajibHble aKTUBbI,

OTHOCALWMNECA K KOHTpAreHty, TaKXe CYUTaAaTCA HaXoaAawnMmca B p,ecbonTe, CaM
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KOHTpareHT CcyuMTaeTca Haxogawmmca B gedonte (3a WUCKIKYEHMEM 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 NpUHUMAlOTCHA B pacyerT.

3.4.3. B cny4yae HactynseHus cobbiTUil, NpUpaBHEHHbIX K AedONTy, KOHTpareHT
CUYMTAETCAa HaxXoAAWMMCH B COCTOSIHUM AedonTa, BCe aKTUBbl, OTHOCALMECA K HeMY,
CUYMTAIOTCH HAXOAAWMMUCH B COCTOSAHUN aedonTa.

3.4.4. YnpaBndwowas KOMMaHua npu MOHUTOPUHIe 3a40J/IKEHHOCTU Y4YUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHWUM 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
UCK/IIOYEHMEM C/lyvaeB, KoOrga KOHTpareHT wuMmeeT ny6b/inyHble KOTUPOBKM aKLUUW,
AONroBbiX 0643aTenbCTB WM MNPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKM He
NOKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakxXe Cny4vyaes, Koraa KOHTpareHT npoaosnkaeT
obcnyxuBaTb AONAT MNOCMAEe HaCTyrnjeHns cobbitua pgedonta y KOMMNAHUMW Fpynnbl, K

KOTOPOM OH MPUHAAJIEXMUT).

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. 3a00/1KEHHOCTb PU3MYECKNX N1L, OueHMBaeMasi A0 HaCcTynneHums cobbiTuin
fedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (BKAOYasa) HaACTynneHus gedonta mau
NpUpaBHEHHbIX K HeEMY CObbITMI oueHMBaeTcs B oblem nopsake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn aTOM 3HayeHne PD ang Takon 3a40/1PKEHHOCTU NPpUHUMaeTCs paBHbIM 1.

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

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

UCKMOYEHMEM [ofra, OUEeHMBAEeMOro OueHWMKoM W obecneyeHHoro TOPryemMmbiMu

17 CNncoK KOYEBLIX KOMMaHNi rpynnbl, K KOTOpOIZ NMPUHAANEXNUT KOHTPAreHT, COCTaBNAETCA ynpaBnﬂmLueﬁ
KOMMNaHWern caMoCTOSATENbHO.
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LeHHbIMM 6yMaramm, HeABMXMMOCTbIO, OMUMOHHbLIM CorfaweHneM, CcTpaxoBkon 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
npoymMm TpeboBaHMAM K KOHTpareHTy, 3a MWCK/IKYEeHWEeM Ccny4yaeB, Korga y AaHHOro
TpeboBaHusA (BbiNycKa UeHHbIX 6yMar) UMEeKTCS pblHOYHbIE KOTUPOBKM NMOO MMeeTcs
OTYeT OueHLWNKa AaTa OLUEeHKW 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 Hejesnb NONYYUTb HOBbIM OTYET oueHLWMKa, IM60 NpuU3HaTb CTOMMOCTb 3a40J1KEHHOCTH
pPaBHOM HYNIO.

3.5.3. Ob6a3aTenbCTBa KOHTpAreHToOB MO LEeHHbIM bymMaraM B MHOCTPaHHOW BaskoTe
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

nybnundyHoro ponra (UeHHbIX 6yMmar) AaHHOrO0 KOHTpareHTa C aHaNOorM4yHbIMMU

YCNOBUSMM MO MECTY XPaHEeHUS UeHHbIX 6yMar v BO3MOXHOCTSMW MNOralleHus

ob6a3aTenbCTB NO BbiNJlaTe KYNOHOB W AMBUAEHAOB B pyb6sisiX B COOTBETCTBUM C

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

B COOTBETCTBUM C N.5.13 HacTosawero 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 OCYLLUEeCTBNSETCS Ha cyeTe HOMMHANbHOrMo AepXXaHus crneumann3npoBaHHOro
aeno3ntapusl, oTkpbitoro B HKO AO HP[, v no KOTOpbIM BbinaaTa He MOXeT 6bITb

nponsBeaeHa B pybsisix B COOTBETCTBUU C AENCTBYHOLMM 3aKOHOAATENLCTBOM P®, c AaThl
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NPU3HaHMA B UMYLLECTBE NMaeBoro MHBECTULMOHHOIO (POoHAA 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,
npM 3TOM C pAaTtbl Hactynnenuma pedonta cornacHo [MCHA TMN® LGD no atum
obsazatenbcTtBaM npuHuUMaeTca 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. Obg3atenbcrtBa, B TOM 4uC/e MO BbinNjaaTe KyrnoHOB U AMBMAEHAOB, B
OTHOLWIEHMM UeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLEeCTBASAETCA Ha c4yeTe
HOMWHANbHOIO AepXaHuUsa 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
aedonta n LGD no 3tuM obsa3atenbCcTtBaM npuHuMMaeTcs paBHbiM 100% (peweHue

odopMnseTcsa aKcnepTHbIM (MOTUBUPOBAHHbLIM) CYyXAEHMEM YNpaBAsioWwen KOMMaHum).

3.6. Bbixoa u3 cocrosHusa paedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHne obecueHeHus).

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

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 Nnpu3HaHa AedonTHOM 13-3a AedonTa KoOMNaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nyb6smyHoro o6bsBneHus o
pecTpyKkTypusauum nmMbo MMpOBOM COrnalleHuu.

3.6.3. B cny4yae Bo306HOBEHMSA 06CNy>XnBaHUS Aoara no rpaduky.
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3.6.4.B cnyyae nonydyeHus uHdoOpMauMu O NpeKpaweHUnm  YyrosoBHOro
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
npeanosiaraemMbiX YCI0BUA MUPOBOrO COrnalleHuns.

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 un3 COCTOSIHMS AegosiTa, MNpeaoCcTaB/ISeTCcs Yrnpas/siloWen KOMMNaHuen B
Crieunann3npoBaHHbIN Aerno3uTapuii He nosgHee 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 BeposaTHoctu aAecdonta (PD) no 3apA0/1KEHHOCTU
IOpUANYECKNX Nny:
1) onpepenseTca rogqoBasi BEpoOSTHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXxoAMMOCTM OCYLLECTBNSETCS KOppeKTUpoBKa Ha obecueHeHue;
3) B MNpeaycMOTpPeHHbIX HacToswmMM Pasgenom ciaydasx ocCywecTBasieTcs
AONONHUTENbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KOTOpoMy

6yaeT NpUMeEHSTbLCS AaHHas BEPOSTHOCTb AedoTa

4.1. BepostHoctb pedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cneayrwuwmMm Metoaamm:

4.1.1.

B cnyyae Hannuma y poCCMMCKOro KOHTpareHTa pemTuHra ogHoro M3 poCCUMCKUX
PENTUHIOBbIX aAreHTCTB MpuMeHsaeTcsa 3HadveHune PD, onpeaeneHHoe pPOCCUNUCKUM
PENTUMHIOBbIM areHTcTBOM AO «2DkcnepT PA» (panee - AreHTCTBO) (Tabnuua «YpoBHMU
(yactoTbl) pgedonta NO pPENUTUHIOBbIM KaTeropusiM HauMOHaNbHOM  POCCUIACKOMN
PENTUHIOBOM LWKanbl AreHTCcTBa A/19 BCeX OObEKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnurauuMm U MHCTPYMEHTOB CTPYKTYPHOro (PMHAHCUMPOBAHUSA» B COCTaBe aKTyasibHOro
oTyeTa 06 MUCTOpPMYECKUX AaHHbIX 06 ypoBHsSX aedonTta Mo pernTUHroBbIM KaTeropusim

NpUMeEHseMbIX PENTUHIOBLIX WKan. NcTouHuk: https://raexpert.ru/.
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Mpn >TOM B C/lyyae HanNuMuusa Yy KOHTpareHTa HECKOJIbKUX 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 OCHOBaHMKM NMYBANYHbIX AOCTYMNHbIX AAHHbLIX N0 BeposaTHOCTAM aedonta (PD)
yepes cornocTaB/eHne peuTUHIOB B COOTBETCTBUM C punoxeHuem . Npn 3TOM B criy4vae
HanMuMsa Yy  KOHTpareHTa  HEeCKOJIbKMX  PEeUTUHIOB,  MPUCBOEHHLIX  Pa3HbIMU
MeXAyHapOAHbIMU PENTUHIOBbIMW areHTCTBaMu, BbibMpaeTcsa HauMeHbLUUN PENTUHT U MO
HEMY 4yepe3 COMoCTaB/IeHNe PeNTUHIOB B COOTBETCTBMU C lNMpunoxeHnem [ onpenensercs
BennynHa PD gna cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBUS Y KOHTpareHTa peuTuHra M HanuMuus BbIMYCKOB
obnuraunn BepodaTHocTb paedonta (PD) ™Moxetr O6bITb onpegeneHa - MO OUeEHKe
COOTBETCTBUS YPOBHIO pENTUMHra 4epe3 KpeauTHbIM crnpes obnurauum  AaHHOro
KOHTpareHTa B COOTBETCTBUU C [1punoxeHuem B K HacTodwemy lNMpuioxeHuto.

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 MPUMEHSIETCA CpeaHsas BeposaATHOCTb aedonta aAna Speculative
Grade oT areHTctBa Moody’s Ha OCHOBaHWM akKTyasnbHOro ny6/AMYHOrO AOCTYMHOro
oTyeTa No exerogHoMy uccrienoBaHuM KopnopaTtuBHbiXx pedontoB (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 npeanpuHUMaTenbCTBa) rMPUMEHSETCA CTAaTUCTUYECKUM  YyCpeaHEHHbIN

nokKa3aTesb Ll,erOJ'ITOB B 3aBUCUMMOCTU OT OTpaciu, I'IpVIBe,U.eHHbIVI B lMpunoxeHun T.

18 Echu B kayecTBe 3HaueHust PD ans perTMHroBol KaTeropum AAA pelTUHIOBOE areHTCTBO yKa3sblBaeT «-» (Npo4yepk) C
yKasaHueM, YTO OTCYTCTBYIOT AedOnTbl Ha 3a4aHHOM FOPU30OHTE BPEMEHU UM MHOW MHpOPMaunn 06 oTCyTCTBUM
AedonToB, TO 3HayeHne PD NpuHMMaeTcs paBHbIM HY/O
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Opuanyeckoe nMUO OTHOCUTCA K KaTeropun MCB B cnydae, ecnm Ha AaTy OUEHKMU
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,
TeppuTopuanbHbIi genaptaMeHT duHaHcos, OIyYr, MYM v T.n., HEe UMerWwme penTnHra),

Takomn KOHTPAreHT OTHOCUTCA K KaTEropmn KpynHbiX 3aEMLLUNKOB.

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. Nlpy  UCNONb30OBAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
NOHMXEHUSA penuTUHra Ha 1 cTtyneHb. [OHMXeHue Ha 6osibliee KONMMYECTBO CTYMeHen
odopMnSeTcs MOTUBMPOBAHHBIM CY>XXAEHWEM YyNpaBAsoLWen KOMAAHNUN.

4.2.1.2. AnAa obecueHeHHOM 3a40/KEHHOCTU KpPYMHbIX KOHTpareHTos
MCNONb3YyeTCs BEPOATHOCTU AedonTa OS89 CaMOW XyAlen penTuHrosown kateropum (Ca-
Q).

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

4.2.1.4. Npn oueHke ana MCb, ans KOTOpbIX He onucaH cnocob pacyerta,
BEeposATHOCTb Aedonta bepetca paBHOW CpeaHen BennuuHe Mexay 1 U BEeposTHOCTbIO
AedonTta Ang He obeCUEeHEHHOro akTMBa/3af0/IKEHHOCTU C OKpYrieHueM A0 4 3HaKOoB
nocne 3ansaTomn.

4.2.2. Ans o06eCcueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB2Y BEpoOSATHOCTb

nedonTa paccunTbiBaeTcs B COOTBETCTBUN C DopMynoin 3:

% https://rmsp.nalog.ru/
20 NcknouyeHne coctaBnsert 3a40J1KEHHOCTb, 06ecueHeHl/|e no KOTOpOVI pacCynTbiBanoCb paHee C MOMOLbIO AaHHbIX MO
Cost of Risk no noptdensam 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 aHen

3a[40/KEHHOCTM C  MOMEHTa  MNpU3HaHUS  MNPOCPOYEHHOM  3aJO0/MHKEHHOCTU  He
onepaunmoHHou. MNony4yeHHOe 3Ha4YeHue onpegenseTcs 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 UCNOoHEHUS 0653aTenbCTs;

- B C/ly4ae, eCcnm No KOHTpareHTy OTCYTCTBYIOT NpuM3HaKn obecueHeHns MHble, YeM
NPOCpOYEHHasa 3a40/KEHHOCTb - KakK rogosas PD B cooTtBeTcTtBuM € n.4.1;

- B C/lyyae, eCcauM Tno KOHTpareHTy WMeKTCAa AOMNOJSIHUTENbHbIE TMPU3HaKK
obecueHeHuns - 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 N0 KaXAOMy U3
obecueHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOMHO oONpeaenvuTb
PD(t)npocpo4y no AEeHEeXHOMY TMNOTOKY, OTHOCSAWEeMYCA K [AaHHOMY
obssarenbcrBy, C Haubo/sbLWIMM CPOKOM nNpocpouku. TlonyyeHHoe TakuM
o6bpasom 3HaueHue PD KOHTpareHTa NpPUMMEHSsIeTCA KO BceM 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 pAedonTa KOHTpareHta Ha CpokK

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 Hanxygwen BeposaTHOCTU aedonTta ans
TaKoro KoHTpareHTa u3 kateropum MCB (nNpu OTCYTCTBMM MNPOCPOYEHHbIX AEHEXHbIX
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 koppektmpoBka PD Ha CpOK [AEHexXHOro notoka He
OCYLLeCTBNASIETCS, BEPOATHOCTb AedonTta ans aeHexHoro notoka (PD(Tn)) npuHuMaeTcs
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).

d®opmMmyna 4. Pacuert BeposaTHOCTM AedosiTa N0 MeToAy OLleHKN MHTEHCUBHOCTM.
n
PDy, =1—(1— PD)365
rae,
PD - BeposiTHOCTb AedonTa KOHTpAreHTa, paccyMTtaHHasi B COOTBETCTBUMN C n.4.1-
4.3;
Tn - konnuecTBo KaneHgapHbIX AHEN A0 MoraweHnsa AeHEXHOro NoToKa.

3HaueHne PDy, okpyrnsietcs Ao 4 3HaKoB nocne 3ansTon B Aonsx unv o 2

3HaKOB Mocne 3ansaTon B NpoLeHTax.

21 BepoATHOCTb Aed0NTa MOXET NMpeBbiaTbh BEPOSTHOCTb AedonTa ANS Hauxyalwein KaTeropmm
KauyecTBa, B C/ly4Yae BbISABNIEHUSA NPU3HAKOB 06eCLeHEHNS B OTHOLLEHUU 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 NepecMaTpuBaeTCs B Cllydae UW3MeHeHus

PENTUHIOBbIX WKAN PEUTUHIOBbIX areHTCTB.

4.6. Nopaaok NCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpepeneHns KpeauTHOro0 peuTUHra MWHOCTPAHHOro KOHTpareHTa
MCNONb3YITCA KpeaUTHble PEUTUHIN MeXAYHAPOAHbIX PEUTUHIOBbIX areHTcTtB [lpu
onpefeneHnn KpeauTHbIX PEeNTUHIOB  POCCUMMCKMX  KOHTPAreHTOB  WCMOMb3YHTCS
KpeaUTHble PENTUHIU POCCUNCKUX PENTUHIOBLIX areHTCTB.

4.6.2. B uensax Hactosiwero lMpuioXeHUs UCNoNb3yeTcsl KPeaUTHbIN PeNTUHT Mo

LKane DEVITMHFOBOFO areHTCTBa, COOTBGTCTBYIOLLI,GVI BankoTe€E OCHOBHOIO AoJira.

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 OTCYTCTBMM MPOCPOYEHHbIX 0683aTeNbCTB KOHTpareHTa,
ncnonblyetcsa PD nopyuuTens, rapaHTa, KOHTpareHTa no onuuMOHHOMY COrfalleHuto Ha
obecneyeHHy0 YacTb 3a40/KEHHOCTHN, ecnn PD KOHTpareHTa - 6onbLue.

Ecnn nopyuutenemM no 3a40/KEHHOCTM (U3NYECKOro nuua BbICTynaeT
topuanyeckoe nmuo, TO MCNOAb3yeTCs HauMeHbllee U3 roAoBbIX 3Ha4YeHUN NnokasaTtenemn
CoR pomxHuka wn PD*LGD nopyuyuTtensa. T[llopyynTenbCTBa @U3NMYECKUX UL He
NPUHMMAIOTCA B pacyerT.

Ons 3ap0mkeHHOCTM, obecnevyeHHOW CTpaxOBKOW WKW 3anoroM, ncnonblytotcs PD

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

5.

5.1. LGD npuv 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
onpenensieTcs Ha OCHOBAHWM aKTyasbHbIX MYBAMYHbBIX AOCTYMHbLIX AAHHbLIX U3 OTYyeTa
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 roa B COOTBETCTBMU C
NPUHAANEXHOCTbI 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 . 5.13.

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

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4yeToM obecrnedyeHus onpeaensieTcs Kak
OTHOWeHne MakcuMmyma Mexay 0 M pasHOCTbIO CyMMbl 3a40/1KEHHOCTU (onpeaensemMomn
KaK cyMMa (paKTUYeCKOM 3a[0/1KEHHOCTU U HAUYUC/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 3a40/KEHHOCTU HU3MYECKoro
nvua  BbLICTYMaeT pUANYECKOE JINLO, TO WCMONb3YETCA HauMeHbllee U3 roAoBbIX
3HayeHun nokasatenen CoR pgomkHuka n PD*LGD nopyuutens (cM. n. 4.8.). YKasaHHbIN
noaxon nMNpUMEHSIeTCs A0 BO3HMKHOBEHUS aKTUYEeCKOM MNpPOCPOYKM  UCMOHEHUS
0643aTenibCTB KOHTpareHToM. [lopyuuTenbctBa GU3NYECKUX NUL, HE NPUHUMAIOTCH B

pacuer.

22 Ecnim B Ny6/IMKYEMbIX MaTepuanax peiTUHIOBbIX areHTCTB MCMoMb3yeTcs nokasatenb Recovery Rate (RR), To notepu
npu aedonte (LGD) onpepenstoTcsa cneagyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblin NPOLEHT BO3BpaTa Mo NPOCPOYEHHbBIM BbiriaTaM, NPMBOANMBINA areHTCTBaMu A4ns
KaX[oro peiTMHra B eXerofHblX UCCnefoBaHUsAX.
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5.5. [1nd 3a40/1KEeHHOCTU, obecneyeHHON AOroBOPOM CTpaxoBaHUS, B Ciiyyae ecnm
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 n3 6aHKoB, yKasaHHbiIX B lMpunoxeHun b, obecneyeHne npuHMMaeTcss Ha BCHO
CYMMY CTpaxoBku 6e3 gnckoHTupoBaHusa (Gopmyna 5 He npuMmeHseTcs).

5.6. B nHOM cny4yae, wucnonb3yercsa [OUCKOHTUPOBaHHAs CyMMa CTPaxoBKMW.
Mopsiaok onpeaeneHnsa amckoHTa (discount), ctaBkmn guckoHTnpoBaHua (R) n cpoka (Tex)
yKasaH B onucaHum opmynbl 5.

5.7. B kayectBe JIMKBUMAAUMOHHOM CTOMMOCTM obecneyeHnss NpUHUMaETCs

ANCKOHTUpPOBAaHHas crpaBeAnMBasi CTOMMOCTb obecneyeHunst / ctpaxoBkun no dopmyne:

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

PV =) * (1 — discount),

roe

PV - auckoHTUpoOBaHHasa cripaseanueBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBeanmBasa CcTouMMOCTb obecneyeHus, onpeaeneHHas B COOTBETCTBUU C
HacToawumMKn [lNpaBunamm onpegeneHms CYHA / cyMMa MOKpbITUSA 3a40J/KEHHOCTM 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 MoxXeT OblTb onpeaeneHo Ha OCHOBaHMU
aKcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YMpaBAsloWen KOMMaHuUKW, ecnu Cpok
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBWUK AOroBopa.

R - 6e3pnckoBas CTaBKa Ha CPoOKe Tex.

ans 3a40/1)KEHHOCTH, obecneyeHHOM 3an0rom, Tex onpepensieTcs
MOTUBUPOBAHHbIM cyXxaeHneMm. CpoK MnoNy4vYeHUs AEHEeXHbIX CpPeacTB, MOJSIyYeHHbIX OT
peanusauumn npeameTa 3anora, onpenensieTca Mcxoas M3 ycnoBMiA AOroBopa 3asora u
CYLHOCTWN npeaMeTa 3asora.

Ons 3aa40mKeHHOCTHN, obecnedYeHHOM AOroBOPOM CTpaxoBaHUs, Tex OnpeaenseTcs
y4eTOM CpOKOB BbIiNJaTbl MO AOroBOpYy CTpaxoBaHWUA MpuM HacTynneHun aedonta

KOHTpareHta (Npu3HaHMM KOHTpareHTa HennaTtexecnocobHbIM) MAM Ha OCHOBAHWUMU
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MOTUMBMPOBAHHOIO CYXAEHUs1 YynpasBaslowen KOMMaHuM, ecnm CpoK BO3MeLWeHus
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/IOBUMA AOrOBOpA.

Ona cnydyaeB cyaebHbix pasbupaTtenbctB (NNaHUpyeMbiX WAWM  TeKywmx) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/ATb MeHee 6 MecsiLeB.

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 6Upxe — COOTBETCTBYHOLWMIA AUCKOHT Ans caenok PEMO?3;

e /19 aKUMMN MHOCTPAHHbIX 3MUTEHTOB, TOPryeMbliX Ha OPraHWU30BaHHbIX 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 - KakKk MaKCuMMasbHbIN
OVCKOHT ansa caenok PEMO Ha MockoBCKOM 6upxe C akuMsMU U3 MHAEKCa
MMBB;

e Ana obnuraumi C penTUHraMM POCCUNCKUX PEUTUHIOBbIX areHTCTB — Kak
cpeaHnn AUCKOHT ans caenok PEMO Ha MockoBckon bupxe n3 cnucka Tpex obnuraumin,
obnagarwwmx TakKUM Xe peuTUHIroMm (NM60 MeHbLIUM, NpU OTCYTCTBMWU paBHbIX) U CaMOK
61un3Kon aropauuven.

JInkBnpaumoHHass CTOMMOCTb HETOpPryeMmbiX UeHHbIX 6ymar, nonem B yCTaBHOM
KanuTane 1opmamyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OLUeHLMnKa.

B oOTHOWweHMM 3a40/1KEHHOCTM, obecneyeHHOM [OroBOpoM cCTpaxoBaHusa (3a
NCKJIIOYEHMEM cny4yas, ykasaHHoro B n. 5.5.):

e Ecnun cTtpaxoBon kKoMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumMoHanbHOM WKane ansa Poccunckon deagepaunm n cTpaxoBasi KOMMNaHuUs
He BXOAMUT B CMUCOK 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 penTtuHra
CTPaxoBOM KOMMAHWUU OCYLLECTBSETCA B COOTBETCTBMM C NMOPSAKOM, YCTaHOBMIEHHbIM B

Paspene 4.

23 1ns akumi - puck-napameTp Ana 3-ro AvanasoHa Ans pbIHOYHOro pUcka (CTaBKa puUCKa MafieHUs LeHbl), paccunTbiBaeMblt AO «HKL»
A1 COOTBETCTBYOLWeN 6ymary; ans obnurauunii — pUCK-NapaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOrO pucka (CTaBKa pucka
nageHus ueHbl), paccumtbiBaembii AO «HKL».
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e Ecnn cTpaxoBOoM KOMMNaHUW HE MPUCBOEH PEUTUHI U CTpaxoBasi KOMMAHWUSA He
BXOAUT B CMUCOK OA06PEHHbLIX ANA CTpaxoBaHWUA HEABUMXUMOCTUM HU OAHUM U3 6aHKOB,
yKasaHHbIX B [lpunoxeHnn b, ANCKOHT paccymTbiBaeTca kKak PD gnsa peuntmHra Caa *
LGD. MNpwn atoMm, pa3smep LGD npusHaeTtcs paBHbiIM 100%. OTt60p PD ans pentuHra Caa
OCYyLLeCTB/SETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/IEHHbIM B Pa3saene 4.

5.8. lpu Hannumu nopyumuTenbcTBa (rapaHTum, CTPaAxOBOK, OMUMOHHbIX
cornalweHnmn) rpuanyeckmx nuy Ha BC UIN 4YacCTb 3a40/DKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopy4uTens/rapaHT/cTpaxoBLmK HaxoauTcs B COCTOSIHUMN
obecueHeHNUss MO CpPaBHEHUIO C MOMEHTOM BO3HUKHOBEHUSA 3a40/IKEHHOCTWU, ero
obs3aTenbCTBa HE NPUHUMAIOTCS 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. O6ecneveHne, Haxopsuleecsa B 3anore v npuHagiexaliee KOHTpareHTy,
HaxoAsLWeMycs B COCTOoSsHUM aedonTta (B TOM 4ncnie B COCTOSSHMM 6aHKpOTCTBA), MOXeET
NPUHMMATLCS TOJSIbKO MO OTYETY OUEHLUNKa, 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 KOHTpareHTa (ecnu aedonT ANs KOHTpareHTa BO3HUK M3-3a gedonta 3Tou
KOMMaHuUW ero rpynnbl, a cama 3a40/KEHHOCTb o6cnyxuBaeTcs 6e3 HapyLeHW yCioBui
aorosopa) Aans oueHkn LGD wucnonb3ykTca (NpY HanuMumMn) KOTUPOBKM MNYy6AMYHOrO
ponra. OTHoWweHWe nonHoM ueHbl (UueHa 3akpbiTma (legal close) nnu pacyeTHOM UeHbl
WHPOPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbIA A0X04) K HOMWHAaNy AOJrOBOro
obs3aTenbcTBa MOXeT 6biTb MCNOAb30BaHO Kak oueHka Recovery Rate. LGD B 3TOoM
cnydae 6yaet paseH 1 — Recovery Rate.

5.10.2. B cnyyae Hanuuus KOTUMPOBOK nyb/IMYHOro Aosira  KOHTpareHTa,
Haxoaswerocss B AedonTte, OTHOWeEHMEe MonHOM ueHbl (ueHa 3akpbiTua (legal close) +
HK[) K HOMMHany fonroBoro obs3aTtenbCTBa MOXET CUYMTATbCA oueHKon Recovery Rate

Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. [lJaHHbIM noaxon
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HEeNpUMeHUM ANs cnydyaeB oueHKkM cybopaMHMPOBAHHOIMO M BEYHOro A0Jira, eciu TONbKO
HEe MMeeTCs KOTMPOBOK CaMOro oueHMBaeMoro obs3atenbCcrea.

Onsa uenen n.5.10. wucnonb3yeTcs <«uUeHa 3akpblitma + 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
Mo AaHHbIM MOCKOBCKOW 6UpPXKN;

e [lna wHbIX obnuraumn - cnpaseasiMBas LUeHa, 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 3HaKoOB nMocne 3anaton B A0NAX. 3HadyeHus, onpeneneHHble PeUNTUHIOBbIMU
areHTCTBaMm B OTHOWeHMM Recovery Rate ncnonb3ytotcs 6e3 OKpyrneHms C ykasaHHoOM

TOYHOCTbIO.

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

MEeToANKOM.

Paspen 6. Pacuetr COR.

6. NMpy ncnonb3oBaHMK ANs pacyeTa crnpaBennBoOM CTOMMOCTU C YYETOM KpeaUTHOro
pUCKa AaHHbIX 6AHKOB MM WHbIX OpraHmM3aumi Ynpasnsowas KOMMaHUsa yynTbiBaeT
cneayroLwmne nosoXeHus:

6.1. Nlog HeobecneyeHHOM 3aA0/KEHHOCTbD B UeNsaX HacTosawero pasgena
NMOHMMAETCS 3aA40J/IKEHHOCTb (U3NYECKOro nmua 3a WCKIYEHMEM 3a[0J1KEHHOCTH,
obecneyeHHOM 3a510roM XMNON HEABMXMMOCTK (MNoTeKa).

6.2. Mpn  wmncnonb3oBaHUM  AaHHbIX 06  obecueHEeHHOM  3a40/IKEHHOCTHU

Ynpasngawowas KOMMaHun4 YUYUTbIBAET XapakTep obecueHeHuns nMeroLlencs
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3a40/1KEHHOCTU, B TOM YUC/IE€ CPOK MPOCPOUKMU.

6.3. MNokazatenn Cost of Risk (CoR), ncnonb3yemble ans pacyera crpaBeanmeom
CTOMMOCTU 3a40/IKEHHOCTU (PU3NYECKNX NnL,.

Ons yenen pacyeta Cost of Risk B oTHOwWeHMN HeobecneyeHHbIX npaB TpeboBaHMs
K (U3MYEeCKMM NnuaM UCMoNb3yeTcs OTHOWeEeHne pesepBa noa obecueHeHne nopTtdens
KpeauTtoB «notpebutenbckne wn npoyme ccyabl PU3MYECKUM uuam», K BasloBOWM
6anaHCcoOBOM CTOMMOCTM TaKUX KpeauToB MO AAHHbIM KOHCONMAMPOBAHHOW OTYETHOCTMU
NMAO C6epbaHk 3a 2022 roga.

Ona oueHKM CTaHZ4apTHbIX aKTUMBOB WUCMoOSb3yeTca 3HadveHune CoR ana ctagum 1,
AN OLEeHKN KpeanTHOo-obecleHeHHbIX akTMBOB MCNOJb3yeTcs 3HadeHne CoR ansa cragmu
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 uenein pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nmuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHaANbLHOM 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 6GanaHCOBOM CTOMMOCTM TakKuUX KpeauToB, MO AAHHbIM KOHCONMAMPOBAHHOW

otyeTHocTn MNMAO CbepbaHk 3a 2022 roga.

ObecneyeHHas1 3a40J/IK€HHOCTb (pN3nYeCKnx Ny
Craauns kpeantHoro noptdens 1 cTtagus 2 ctagms
Banosasi CTOMMOCTb KpeauToB, MAH. py6b. 7 463,4 51,6
Pe3sepB nopg obecueHeHne KpeanTos, MiH. py6b. 27,7 9,4
CoR 0,4 18,2

Ecnn npasa TpeboBaHus K dusmyeckoMy nuuy obecnevyeHbl WMHbIM BWAOM
MMyLLEeCTBa, TO AN OUEHKM C yyeToM obecnedeHuss ucrnonbsyerca CoR, paccumMTaHHbIN
no HeobecrneyeHHbIM nopTdensM KpeauToB MO AaHHbIM  OTYETHOCTM 6aHKoB,
cocTaBsieHHoM B cooTBeTcTBUM ¢ MCOO, npun 3T1oM BenmumHa CoR npupasHuBaeTcs K PD.
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LGD c yyeToMm obecneuveHuss onpeaenseTca B COOTBETCTBMM C PaspgenoMm 5 HacTtoswero

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 aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWMM nNpaBuiam onpegeneHmna 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 cobbiTus, Beaywero K obecueHeHuto, v
A0 AaTbl NMPUMEHEeHWs HOBOro oOT4YeTa oueHWMKa, Ynpasnswuwas KOMMaHusa [OJHKHA
CKOppEeKTUpoBaTb MOCNEAHIOK M3BECTHYIO CripaBea/IMBY0 CTOMMOCTb, OnpeaeneHHY no
OTYEeTYy OUeHLUMKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, ¢ 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 «NHTepdakce» 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;

€AVHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAvHbIN denepanbHbIi peecTp cBeaeHuit 0 dakTax AeaTeSIbHOCTUM HPUANYECKNX

vy https://fedresurs.ru;

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

https://www.moodys.com/;

oduuManbHbIM CalT KOHTpareHTa/aMUTEHTa/KpeaAnTHOM OpraHmM3aunu;
CepBUC npenocrtaBneHms OGyxrantepckoi (rogoBok) oT4dyeTHoCcTM Pocctata -

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

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

nanua

2. B oTHOWEHUU DUNYECKUX NNLL:

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

€AVHbIN denepanbHbIi peecTp cBefEeHni 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,

BbaHk JOM.PO®

Mpuno>xeHune b k Npuno>xeHuro 6.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyerte LGD
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO PeUTUMHIra uyepes KpeauTHbiIA cnpej

o6nurauum

NopsaokK onpeaeneHns COOTBETCTBUSA YPOBHIO peMTUHIa Ha AaTy OLEHKMU:

1. OnpepenseTcs AOXOAHOCTb K noraweHuto no obnanraumsam AaHHOW opraHusaumm

CpokoM bonee 1 roga u meHee 3 net. Npu oTcyTcTBUM obnuraunmin co CpokoMm meHee 3
neT wucnonb3yeTcs cnpea C WMHAEKCaMW COOTBETCTBYHOLWEN CPOYHOCTU. [Mpu Hanuumu
obnurauMm CO CpOKOM roraweHus ToNbKO MeHee 1 roga Ans pacyeta KpeauTHOro
cnpeaa ncnonbsytoTca 3 (Tpu) obnuraumm Apyrnx sMUTEHTOB, MMEKOLLNX Kak 6an3kue no
CPOKY W AOXOAHOCTU obnurauum, Tak n obnuraumm 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
KOTOPYtO onpeaessieTcsi CrpaBea/inBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HacrosLyen
MEeTOANKOM.

2. OnpepenseTcs, AOXOAHOCTU KAaKOro U3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb Mo
obnuraunam Hambonee cooTBeTCcTBYeT. B kauectBe Mepbl 61AM30CTM  MCNOJb3YyeTCH
cpeoHU KpeauTHbIW cnpen 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 Lenssx UCnonb3yTca cneayowme NHAEKChI:
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunraunn (atopaumsa 1-3 roga, pemTUHr no
HauMoHanbHoOM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu koprnopaTtuBHbiX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaLUMOHaNbHOW penTuHrosomn wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
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e NHpekc Mocbupxu kopnopaTuBHbIX obnmnraunn (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 cneaywowen Tabnuue onpeanensieTcs, KakoM YpOBEHb penTUHra

NCcnonb3oBaTb NpU onpeaeneHnn BepossTHOCTM aedonTa:

HanmonaabHas mkamna ais
. Hupexc
Poccuiickoii ®enepaunu
AO «Ixkenept PA»?
PD anis peiiTunrosoii rpynnst AAA RUCBTR3A3YNS
PD pas peiitunrosoii rpynmnst AA RUCBTRA2A3Y
PD nas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS Kaxaow rpynnbl peWTUHrA ONpeaensieTcss 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 D,ed)OJ'ITa no peVITMHFOBbIM KaTeropmdam npmnMeHdaeMbIX pemTMHFOBbIX LiKan.

24 Eciu B kayecTBe 3HaueHus PD ans periTUHroBol kaTeropmm AAA pelTUHIOBOE areHTCTBO yKa3sblBaeT «-» (Npo4yepk) C

yKasaHueM, YTO OTCYTCTBYIOT AedOnTbl Ha 3a4aHHOM FOPU30OHTE BPEMEHWU UM MHOW MHpOPMaunn 06 oTCyTCTBUM
AedonToB, TO 3Ha4YeHne PD NpuHUMaETCs paBHbIM HYJIHO.
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Mpunoxxexnune I' k MpunoxxeHuto 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

OTpacnb PD
CTponTenbCTBO 3a4aHUmn 0,1503
Cknaackoe X03581MCTBO M BCNOMOraTesibHasi TpaHCNOpTHas 0,1049
0eATeNbHOCTb
MHBeCcTMUMKN 1 yrpaBiieHue HeABUXMMOCTbIO 0,0877
CneunanmnanpoBaHHble CTpOUTENbHbIE paboThl 0,0762
Mpon3BoaCTBO MeTaNIMYEeCKUX U3LeNnNii, KpoMe MalinH 1 0.0615
obopypoBaHus !
lMpepocTtaBneHne NpoYnx CEPBUCHbLIX YCNyr 0,0780
Po3HM4YHasg Toproens 0,0659
JedaTenbHOCTb Mo NpeaoCTaBNeHUIo NPOAYKTOB NMUTAaHUSA U HaNUTKOB 0,0823
Mpon3BOACTBO MULLLEBBLIX NPOAYKTOB 0,0591
Mpon3BoACTBO MaLLUWH N 060pyAOBaHUSA 0,0671
Mpouee (cpeaHee 3Ha4YeHME) 0,0904
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Mpunoxxenune A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (A0) | 2O «I?::“"I’T 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-
AU ruAA+, ruAA AA+.ru, AAru, | AA+rul, AA|ry| Bal BB+ BB+
AA(RU), ) ) . ) . H H H
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-|ruy| Ca-C CCCC ) C%C )
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 BKTIOUAS (ue BKIIIOUAst D) (ue BKIIOUAs Ca-C C C
D(RU)) rubD) PO D|ru|)
D(RU) ruD D Dirul D D D
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NMPNNOXEHNE 7. ONEPAUNOHHAA AEBUTOPCKAS
SAA00/TKEHHOCTb

Mpu3HaHne [ebuTopcKonM 3a[0/MKEHHOCTU OMepauMoOHHOM OCYLLEeCTBASIeTCS 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
onepauMoOHHON O3HA4aeT, YTo Takas 3a40/IKEeHHOCTb He MOXeT 6bITb KBanuduumposaHa,

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 OblTb Mpu3HaHa OnepaunmoHHOM (HanpuMmep, eCcnu y KOHTpareHTa OTCYTCTBYHOT

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

Ynpasnswowas KOMMNaHUA [O/DKHa MNpOBOAUTb aHanM3  YpOBHA 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 KaXAylo OTUETHYIO AaTy, YCTaHoBJIeHHYI0 lMpasunamum onpeaenenmnsa CHA MNMNO;
e [pu NepBOHa4yasbHOM NPU3HAHUN AeBUTOPCKON 3a40/IKEHHOCTH;
e Ha MOMeHT nepexoaa AebUTOPCKON 3a40/KEHHOCTM M3 CcTaTyca «OnepaumoHHON»

B CTATyC «NPOCPOYEHHOM>.

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMMNaHUsA A0/HKHA MCMO/ib30BaTh
060CHOBaHHYIO M MOATBEPXAAEMYID WHGOPMAUUIO, AOCTYMHYH el 6e3 upesMepHbIX

3aTpaT U YCUIUN.
B npouecce aHanu3a Ynpasngwoowas KOMNaHUsa onpeaenser:
e BO3MOXHOCTb KBanudwukaumm AebUTOPCKOM  3a[0/DKEHHOCTU B KayecTBe

onepaunoHHOM, NpM3HaHWe KOTOPOM OCYLLEeCTBASETCS BMNepBble;
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e HeobXoAMMOCTb W3MEeHeHWUs noaxoda K y4yeTy 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 A4aTy onpeaeneHuMs cnpaBeasMBOM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHus.

93



NMPUJTOXEHWNE 8. KPEAUTOPCKASA 3AA0JIXKEHHOCTbD

B pamkax Hacrtoswero lMpuioxeHns obWMM KpUTEpUEM MpeKpalleHUs MPU3HAHUA KpeaAUTOPCKON 3a[0/HKEHHOCTHU
naeBoro WHBECTUUMOHHOro ¢oHAa B OTHOLWEHWUU KpeauTopa-tpuauvyecKkoro nuua sSBffeTcsa AaTa BHECeHUs 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 BOCCTaAHOBJ/IEHUSA perucTtpaumoHHoro ydeta B EIMPKOJI, KpeauTopckasi 3aA0/HKEHHOCTb B OTHOLWEHUWM KOHTpareHTa
npekpawaeTt npm3Hasatbcs B NMNO ¢ agaTbl nonyyYyeHmns nHpopMaumm 0 TakoM OTKase.

KpeaunTtopckad 3a40/DKeHHOCTb no | [laTa 3a4yncneHns B nnuo
Bblaye WHBECTMLMOHHbIX MNaeB | MMyLWecTBa, MNOCTyNMBLUEro B
MA® npn obmeHe onnaTty obMeHa naes

Buabl o6sa3aTenbcTB Kputepnn npnsHaHusa Kputepnn npekpaweHunn CnpaseanmBasi CTOMMOCTb
NpU3HaHUA
[aTa nepexoaa npasa
CO6CTBEHHOCTH Ha aKTuB
Kpeautopckas 3a40/HKEHHOCTb Mo [aTa WUCMNOJIHEHUA
(aeHexHble cpeactBa) K MNO ot
choenkam, No KOTOpbIM HacTynwuia obsasatenbcte  MN® no
nvua, B OTHOLWEHUW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB [orosopy
BO3HMKaeT KpeauTopckas
3a0/DKEHHOCTb Cnpasennusas CTOUMOCTb
Jata BkAYEHUA  AeHeXHbIX | [laTa BHeCeHMUs NpUxXoAHON | 06593aTenbCTs, BKJ/IlOYaeTCH B
Kpeautopckass 3a40/KEHHOCTb MO | cpeacts  (MHOroO  MMywecTea), | 3anucu o] Bblaaye | pacdyet CHA B pa3Mmepe ee ocTaTKa
Bbldaye WHBECTUUMOHHbLIX TMaeB | NnepefaHHbIX B onnaTty | UHBECTULUMOHHbIX TMaeB B | HA JdaTy onpegeneHna CYA. He
MHBECTULIMOHHbIX naes, B | peectp [IN®  cornacHo | AUCKOHTUPYETCS.
mmyuwiectso NMNoO OTYeTy perncrpartopa
[aTta BHeceHus NpuxoaHom
3anucu o] BblAaye

MHBECTULUMNOHHbIX TMaeB B
peectp MNMN® npu obmeHe
cornacHo oTyeTy
perucrpartopa
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Kpeantopckaa 3aA0/1KEHHOCTb Mo
BbIMaTe AEHEeXHON KoMneHcauuu
Mnpu noraweHnm MHBECTULMOHHbIX
naes nmno (nepeuncnexHnm
AEHEeXHbIX cpeacTts npu obmeHe
rnaes)

[daTa BHECeHus pacxogHom
3anmcym o noraweHum (CnmcaHmm
npu o6bmeHe) WHBECTULMOHHbIX
naes [MN® cornacHo oOT4eTy
permcrpartopa

[aTa BbiNaaThbl
(nepeuncnexHuns no
0bMEeHY) CYMMbl AEHEXHOWN
KOMMeHcauum 3a
MHBECTUUMOHHbIE Nau NMND
cornacHo 6aHKOBCKOM
BbIMNCKE

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

MHBECTULIMOHHbIX naes MN®

[aTta ocywecTBneHmss onepaumu
Bblgaun wn (MAM) noraweHus
naes B peecTpe
WHBECTUUMOHHbIX rnaes MU® no
3asBKe areHTa

[AaTa nepeyncneHuns
CyMMbl  CKnagok/HapbaBok
areHty u3s [MU® cornacHo
6aHKOBCKOM BbINUCKE

Kpeautopckas 3a40/HKEHHOCTb Mo
BbiMJ1aTe€  [OXOA0B nanwmKam
(npaea BfagesnbUes
NMHBECTULMNOHHDbIX naeB)

daTta BO3HMKHOBEHUS
obs3aTenbcTBa no  BbinjaaTe
poxoga (B COOTBETCTBMM C
Mpasunamu AO0BEepUTENbHOro
ynpasneHusa N1Mo)

e JlaTa MCNOJSIHEHUS
06a3aTenbCTB
ynpasnswoLen
KOMMaHuewn,
noATBEPXXAEHHOMU
6aHKOBCKOMN BbIMUCKOMN
C PpacyeTHOro cyeTa
ynpasnswoLen
koMmnanum 4.Y. Mo

e [laTa peweHuna nuua,
oCyLecTBAAOWEro
npekpaweHne MANUO®, o
NoSIHOM/YaCTUYHOM
rnpekpaLieHumn
npuU3HaHUs
ob6a3aTenbCTB no
BblNNaTe goxoda B
cnydae OTCYTCTBUS
(HepocTaTKa)
OEHEXHbIX CpeacTs B
MnMo ans onnatbl
TaKunx ob6s3aTenbCTB

npwu npekpaweHum

nno
Kpenoutopckas 3a[0/KeHHoCTb | [aTa ucnonHeHus | [ata rnoraweHums
nepes ynpasnsiloWeln KoOMNaHWewn, | ynpaBnsiowen KoMnaHuen 3a | 06593aTenbCTs nepesa
BO3HMKLUASA B pesyfbTaTe | cHeT  COBCTBEHHbIX CpeacTB | ynpaBnsoWwen KoMmnaHuen
MCNO1b30BaHUS ynpasaswuwen | obsa3artenscrs no BblNJsaTe | cornacHo 6aHKoBCKOM

95



KOMMaHuemn COBCTBEHHbIX | AEHEXHOM  KOMMeHcauuMn npu | BbiNUCKe
AEHEeXHbIX CpeacTB A8 BbIMJaThbl | MoraweHumn WHBECTULMNOHHbIX
OEHEXHOM KoMMeHcaumn | naes  K“  (MaM)  noraweHus
Bragensuam WHBECTULMOHHbIX | 06a3aTenbCTB MO MepesBoay B
rnaes nnuo npu rnoraweHun | pesynbraTe obmeHa
MHBECTUUMOHHbIX naes [MN® 1 | MHBECTULUMOHHbIX naes
(nnn) ana nepeBoda AEHEXHbIX | COr/lacHoO naaTexHbIM
CpeacTB B pe3ysbTaTe ob6MeHa OOKyMeHTaM C oTMmeTkoh 6aHka
06 ncnonHeHUu
e na HAO®JT - pgaTta BbiNAaTh
aoxopa, KoOTopbii obnaraercs
HO®N
e [Ing ocTanbHbLIX Ha/oros w
o [aTa nepe4vuncrieHuns
obs3aTeNbHbIX MnnaTexen -
Kpeautopckas 3a40/DKEHHOCTb Mo CYMMbI Hanoros
parta BO3HWKHOBEHMUS o
ynnate Hanoros 7 Apyrmnx (obsi3aTenbHbIX NnaTexen)
o obsa3aTenbCcTBa NO BbiNNaTe
obs13aTeNbHbIX nnatexen u3 C pacyeTHoro cdyeta [MNO®
Hanora 7 (nnn) <
umyuiecrtea NMNNoO cornacHo 6aHKoBCKOM
obs3atenbHOro nnartexa,
BblNUckKe
cornacHo HOPMaTUBHbIM
NnpaBoBbIM akTaM Poccuickom
depepaumnn n (nnn)
Jorosopy
Kpeautopckas 3a40/HKEHHOCTb MO
[aTa noslydeHns  AeHexHblX | JaTta BO3HWUKHOBEHUSA
caenkaMm  Kynaum - rpojaxwu o
CpeacTB Ha pacyeTHbIn c4yeT | o6g3aTenbCTBa MO cAesnike
aktmeoB [TMN® (3a wucknveHnem o
MNno cornacHo 6aHKOBCKOW | cornacHo YCNOBUAM
COeNoK KYMIN-Npoaaxmu LEHHbIX
BbINUCKe porosopa
bymar)
Kpeautopckas 3afo0/mKEHHOCTb Mo | [pu3HaHMe OoCyLuecTBAseTCs Ha Cnpasegnusas CTOMMOCTb
BO3HaArpa>kaeHmsM yrnpaBisiloWen | Kaxayl M3 yKasaHHbIX paT B ob6s3aTenbCTB no Bbinnarte
KOMMNaHuK, cneumannsnpoBaHHOMY | cny4ae BO3HWKHOBEHMUS BO3Harpa>kaeHMn un  pacxonos,
Aenosntapuio, vy, | COOTBETCTBYHOLMX [aTa rnepeyncrieHns | CBsA3aHHbIX C  AOBEPUTEsSbHbIM
ocyLlecTenasowemy BeaeHne | 06CToATENbCTB: CYMMbl BO3HarpaxaeHuin v | ynpaBieHUeM, npusHaeTcs B
peecTpa Bnagensues | ¢ [lata  onpegeneHns  CYA | pacxogoB € pacyeTHOro | cymme, He npesblWaKoLLEN
MHBECTUUMOHHbIX naes [INO, a MN®. Ecnmn obssaTenbcTtBa | cyeTa nno COrnacHo | npegenbHO AOMNYCTMMbIA  pa3Mmep
Takxe obs3aTtenbcTBaM nNo onnarte no AOroBopy He MOryT 6biTb | 6aHKOBCKOM BbiNUCKe BO3Harpa>xaeHui Ha naty
npo4ymnx pacxonos, HaAeXXHO onpegeneHbl Ha MpuU3HaHMsS B  COOTBETCTBUMM C
OCYyLLeCcTBNAEMbIX 3a cyer TaKyto aarty, TO Mpasunamn AY MNO, a Tak Xe B
uMmyuwecrtsa MNP B COOTBETCTBUMU C npuUMeHsgeTcs MEeToA CyMMe, He npesblLakoLLEN
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Mpasunamu 4y NMNoO annpokcmMauumm, npu choOpMMpPOBaHHbIN pe3eps Ha

BO3MOXHOCTHU ero NpU3HaHUs COOTBETCTBYHOLLENO
NPUMEHEHUS K AaHHOMY BUAY BO3Harpa)aeHus (B cnyvae
pacxonoB?>; dbopMMpoBaHMa Takoro pesepsa).

e JlaTa BO3HMKHOBEHUS
obs3aTenbCcTB cornacHo B cnyuvae, ecnun B pacdet CHA MNMNO
yCnoBusIM Aorosopa, eciu BK/IlOUEH pe3epB Ha BbiNnaTty
€CTb OCHOBa@HMS OAHO3HAa4YHO BO3Harpa>aeHui, annpokcMMmauuns
nonaratb, 4TO YycCnyrm no BENINYMH, noa KoTopble
porosopy 6yayT okasaHbl; npomcxoauT dopmmpoBaHue

e [aTa, asnsawwasca paboumm pesepBa He TpebyeTcs, 3a
AHeM, npeaLwecTByOLWNM NCKJTIOUYEHNEM MPU3HaHUS
OHIO  BCTYMJIeHMS B Cuay BO3Harpa>kaeHmin n pacxogoB Ha
M3MEHEHUN U AOMNOSIHEHMI B nocneaHtoo OTUYETHYIO narty
Mpasuna A0BEepUTenbHOro KaneHaapHoro roaa.
ynpasneHuns [MN® B uvactum
nepegauu npas n B oTcytcTBMM pe3epBa B cnydae,
obasaHHOCTE MO [AOroBopy €CNN  BeNMuYMHa BO3HarpaxaeHus
AOCBEPUTE/ILHOTO yNpaB/ieHNA YnpasnsioLel KOMMaHum B
Apyron ynpasnsitoLlen COOTBETCTBUU C nay Mo
KOMMaHun - ans .
BO3HarpaXxaeHus saBnsieTcs ) dpUKCcrnpoBaHHOM
yrpaBnsiowe KOMMaHum, BE/IMUYMHON, TO  KpeauTopckas
KOTOpasa nepegaeT npaBa A0 3aA40J/1KEHHOCTb no
AOroBOpy  AOBEPUTENIBHOTO BO3HarpaxkaeHuio  Ynpasnstowien
ynpasnenus MNO. KOMMNaHWM 3@ HeMoSHbIA  MecsL,

* [arta nonyueHus NoKymeHTa, onpesensieTcs NPONOPLMOHANbHO

noATBep>XaatoLero

BLINOAHEHME pabot nepuvody okasaHus ycnyru. [pwu
(oKazaHus ycnyr) no 3TOM MNpuW pacyeTe Ha MocneaHui
COOTBETCTBYIOLLUM pabouuni AeHb MOJIHOrO
AoroBopam nnm B pacyeTHOro nepuoaa

25 [IporHo3Hble 3HaueHMs 0653aTeNbCTB, pacCYMTaHHble YMNpaBnsiowel KomnaHuein, npepoctaBnsioTcs B CrneunanvMsvMpoBaHHbIA Aeno3uTapuii Ha
Kaxxayto aaty onpeaeneHms CHA c ykasaHuem nepuoaa BblI6opkn U 06bACHAIOWMX NePEMEHHDbIX.

Ona uenei annpokcMMaumm pasmepa 06a3aTenbCTB WMCMNOMb3YeTCs CTaTUCTUKA 3a nocnegHue 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 noctynneHus AOKyMeHTa, NOATBEPXAALWEro okas3aHHble YCIyry, Npou3BOAUTCS KOPPEKTUPOBKa HaunCAeHHbIX 0693aTenbCTB A0 MX peasibHOro
3HayeHus.
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COOTBETCTBMM C MNpaBuIaMu
ay nmo

cnpaBeanvBas CTOMMOCTb
3a40/HKEHHOCTN onpefenseTrca B
MOSIHOM  CyMME 3@  OTYETHbIN
nepuoa, ecnu nocnegHuin pabounii
AEHb pacyeTHOro nepuvoaa He
coBnagaet C nocneaHnm
KaneHaapHbIM OHEM.

AHaNOrMYHbIN noaxon,
NPUMEHSIETCS MNPU  OLIEHKE WHbIX
BO3Harpa>xaeHum u pacxogoB Mo
nepunoanyecku OKa3blBaEMbIM
ycnyram, Be/IMYMHA KOTOpbIX
aBnseTcsa GUKCUPOBaAHHOMN.

CI'IpaBe,DJ'IVIBaH CTOUMOCTb
YKa3aHHbIX HWUNXe obsa3aTenbCcTB
onpenensaeTca Ha OCHOBaHUU

AOKYMEHTOB, NOATBEPXAAIOLLMNX
OKa3aHHble ycnyru
(annpokcnmauus He
NnpUMeHseTcs):

- pacxoabl MO  06CAYXWBaHWIO
6aHKOBCKMX  c4yeToB  (BK/KO4Yas
BaJIIOTHbIA KOHTPOJL);

- pacxogbl Mo onnate ycnayr
opraHmsaumm no  COBEpLUEHMUIO
caenok n obcnyxmBaHuMo CHeTOB B
Takux opraHusaumsx;

- pacxozbl TpeTbux nuy,
onjaynBaeMblX B COOTBETCTBUU C
AorosopoMm 06 okasaHum ycnyr
creumanu3mpoBaHHOro
Aenosntapus.
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Peseps Ha
BO3HarpaxzaeHus

BbinaTy

Hanunune nopsaka onpegeneHus
pesepsa n ycnosus ero
oTpaxeHuna B obazaTtenbcTBax B
COOTBETCTBMM C  HACTOALWMMNU
Mpasunamn onpepeneHuna CHA
MNo

B narty MoOJIHOIro
NCMosib30BaHms
pesepBa Ha BbinaaTty
BO3Harpa>xaeHums

Mo OKOHYaHUM
OTYETHOro roga nocne
BOCCTaHOBJ/IEHUA
HENCNOJSIb30BAHHOIO
pesepsa B
COOTBETCTBUMU C
HacToAWMMM
Mpasunammn

onpeaeneHna CHA MNO

Cnpasegnusas CTOMMOCTb
obs3aTenbCTB, BK/ItOYaETCH B
pacuet C4YA B CyMMe,

onpeAeneHHON B COOTBETCTBUU C
MpunnoxeHunem 2
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NMPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CYHETAX, 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 o0T3biIBE NMUEH3UM HaHka
(AeHexHble cpeacTBa MnepexoasaT B CTaTyC npoder Aebutopckoin
3a0/1KEHHOCTH);

e [aTta nukBuaaumm 6aHKa cornacHoO MHQoOpMauuW, pacKpbiTOM B
oduumManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yucne 3anucu B EMPIOJI
0 NMMKBUAaunm baHka).

CnpaBeanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTax, B TOM 4yucne
Ha TPaH3UTHbIX, Ba/IlOTHbIX CYeTax, OTKPbITbIX Ha YMNpaBASOLYH
komnaHuto A.Y. TNMNO® onpepnensercd B CyMMe oOcCTaTka Ha cyeTax
OTKPbITbIX HAa ynpasnsawowyto komnaHuo 4.Y. NMNO.

Cnpaseanueass CTOMMOCTb OMNpeAensieTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CrpaBeasIMBOA  CTOMMOCTM MpU  BO3HUKHOBEHUMU
cobbiTus, Beayuwero k obecueHeHuto ([punoxerHve 6).

Cnuncok obwmnx cobbiTnii, npuBoaswMx K obecueHeHUo, yKasaH B
Mpunoxennn 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALNAX

Buagbl aKTMBOB [leHexHble cpeacTBa Ha cyeTax BO BKIagax B KPeAUTHbIX OpraHu3aumsax
(nanee — nenosunTobl)

Kpurepun e [laTa 3a4YNCNEHUsT [AEHEXHbIX CpeACTB Ha  COOTBETCTBYHOLMM

npu3HaHNA AEnO3UTHbIA CYET Ha OCHOBAHMUM BbIMUCKM C YKa3aHHOMo cYeTa;

e [laTa nepeycTynkM npaBa TpeboBaHWsS O BbiNJaTe Aenosuta u
Ha4YMC/IEHHbIX MPOLIEHTAaX Ha OCHOBaHWKU JOroBopa.

Kpnrepun e [laTa UCNOJIHEHUS KpeaUTHOW opraHusaumern ob6a3aTtenbCTB No BO3BpaTy
npekpawjeHns penosuta Ha cuyeT MNO® (mata noctynaeHus Ha cyeT MNO geHexHbIX
Npu3HaHNsA cpeacTs);

e [aTa nepeycTynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YMCNEeHHbIX NPOLEHTOB Ha OCHOBaHWUWN AOroBOpa;

e [aTa peweHunsa baHka Poccum 06 oT3biBe nnueH3nn 6aHka (Aeno3uThbl
nepexoasT B cTaTyc AebUTOPCKON 3a40/1KEHHOCTH);

e [laTa nukBuaaumm 6aHka cornacHo wuHdopMaumm, packpbiITOn B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).

CnpaBepgsinBasi Cnpasegnmass CTOMMOCTb AEMNO3MTOB B TeYEeHWEe MaKCMMasbHOro Cpoka,

CTOMMOCTb npeaycMOTPEHHOro AOrOBOPOM, OnpeaenseTcs:

e B CyMMe ocCTaTka JAeno3uTta, YBeSIMYEHHOM Ha CyMMy TpPOLEHTOB,
paccuUuTaHHbIX Ha AaTy onpegeneHus crnpaBensinBol CTOMMOCTM MO
CcTaBke, NpeaAyCMOTPEHHOM [OroBOpOM, €C/iIu CPOK MoralieHun
AenosuTta - « A0 BocTpeboBaHua»;

e B CyMMe genosuTta, YBeSIMYEHHON Ha CYMMYy MPOLEHTOB, pacCYUTaHHbIX
Ha JaTy onpeaenexHus cnpaBensiMBoi  CTOMMOCTM MO CTaBkKe,
npeaycMOTpEeHHOMN AEeNO03UTHbIM AOFOBOPOM B TeYeHMe MaKCUMMasibHOro
CpoKa, npeayCMOTPEHHOro [AOroBopoM, eCcaAM CpoOK BoO3BpaTa
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBEeTCTBYeT PbIHOYHOWM Ha JAaTy onpeaeseHns cripaBeanvBom
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoguTca B npepenax AvanasoHa KonebaHwWi pPbIHOYHOW CTaBKMU.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W amanasoHa KosebaHui
PbIHOYHOW CTaBKW yCTaHOB/IeH B [IpunoxeHun 5.

e B CyMMe, onpefeneHHoOW C WCNOAb30BaHWEM MeToAa MpuBeAEHHOM
CTOMMOCTM 6yayuwmx [OEeHEeXHbIX MOTOKOB Ha BeCb CPOK AenosuTta
(OpunoxeHve 5) B wMHbIX cnydasax. [lpu 3ToM cnpaseanueas
CTOMMOCTb Ha KaXAyl AaTy pacyeTa Takolh cnpaBeasiMBOoM CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNOBUWN pacTOpXeHUsa AeN03UTHOro AOroBopa Ha AaTy OLUEHKMU.

B cnyyae BHeCeHUs UBMEHEHUI B YCNOBUSA onpeaeneHns Cpoka A0oroesopa

MaKCMManbHbI CPOK onpeaenseTrcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTa, AENCTBYIOLWMM Ha AaTy onpenesieHus cnpaBensivBoi

CTOMMOCTM, NPUYEM HaKOMJIEHME CPOKA BKaZ4a HE MPOUCXOAUT.
CnpasennumBas CTOMMOCTb AEMNO3UTOB onpeaenseTcd B COOTBETCTBUM C
MEeTOAOM KOppeKTUpPOBKMU cnpaBensiMBoi CTOMMOCTM npm
BO3HUKHOBEHUM cobbiTuA, BeAyLwero K obecueHeHMnto
(OpunoxxeHue 6).

Adara n cobbitnsa, | Cnucok o6uwmx cobbiTvil, NpuBOAAWINMX K OOECLEeHEeHMI0, YyKasaH B
npuBogsyne K MpunoxeHun 6.
obecyeHeHNo
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NMPUJTOXEHWME 11. LEHHBIE BYMAI'A

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 BNafjeHWEM UeHHbIMM HBymaramm - cM. [punoxenue 20

«Cpenku PEMO»);

e ecin ueHHaa 6ymara noanexuT ydeTy Ha cyeTe geno - pata
3auncneHna  ueHHom bymarm Ha cyeT Aeno,  OTKPbITbIA
ynpaenswouwern komnaHun A.Y. MNMN® B cneymannanpoBaHHOM
Aeno3nTapum, NoATBEpPXAEHHAs COOTBETCTBYHOLEA BbINMCKON MO
cyeTy Aeno;

e ecin AOKYMeHTapHble UueHHble 6yMarm He noanexaTr ydeTy 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 COBGCTBEHHOCTM Ha UeHHble 6yMmaru:
npekpaiwjeHms (32 MCKIOYEHMEM LeHHbIX 6yMar nepedaHHbIX MO  CAENKaM,
npuM3HaHns COBepLIaeMbIM Ha BO3BPaTHOM OCHOBE, Koraa Ynpasnsiouas KoMnaHus

0.Y. TMNO® npoaonmxaeT coOXpaHATb 3a COO6OM 3HAUMTENbHYK 4acTb
BCEX PUCKOB M BbIr0A, CBSA3a@HHbIX C BJageHWEM nepefaHHbIMU 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  uUeHHon 6ymarm TN®, onpegeneHHo B
COOTBETCTBUM C YC/IOBUSIMW [OrOBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegayvn LeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTudukatam - pata CAMcaHuMsa C  BKaaja
(Aeno3uTta) AeHEeXHbIX CpeacTB, MNOATBepXAeHHasl BbIMUCKOW CO
cyeTa no Bknagy (AenosuTy), WAM C AaTbl CAUCAHUS Takoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e ec/in N0 3MUTEHTY UuUeHHbIXx 6ymar BHeceHa 3anucb 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.

CnpaseanuBas CTOMMOCTb [AOArOBbIX LUEHHbIX 6yMmar npusHaeTcs
paBHoli 0 (Honb), B cnyyae HacTynneHus gaTtbl MOJIHOrO MoralleHus
HOMWHaNa B COOTBETCTBMW C YC/IOBUSMW BbiMyCKa LeEHHbIX bymar - ¢
AaTbl OTpaXkeHMs B AebMTOPCKOM 3a40/1KEHHOCTM CYMMbl HOMMHaNa K
MoJsly4eHuto A0 AaTbl NOMHOrO NoralleHns HOMUHana B COOTBETCTBUU C
YC/NI0BMSIMM BblNyCKa LIeHHbIX 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
onpeaenseTcs OUEeHLMKOM, NMpu Hann4Mm npmsHakos obecueHeHus,
onpegensercd B COOTBETCTBMM C [lpuaoxeHmem 6 B 4actu
TpeboBaHMIN K OTYETY OUEHLIMKaE;

e CnpaseanvBasi CTOMMOCTb  Oobnuraumii  nNpu  BO3HUKHOBEHUMU
npu3Hakos obecueHeHns W OTCYTCTBUM LEH MNEepBOro YpPOBHA U
WHbIX MPUMEHSAEMbIX LeH WHMOPMALMOHHBIX CUCTEM Ha JaTty
onpegeneHns cnpasBeAMBOM  CTOMMOCTM  pacCYUTbIBAeTCa Mo
OAHOMY M3 METOAOB KOpPPEKTUPOBKM CrnpaBensiMBON CTOMMOCTH,
yKasaHHOMY B [lpunoxeHuu 6.

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

Kpnrepun
NMpU3HaHUs

Ana [e6buTopcko 3aA0/HDKEHHOCTM MO  MNPOLEHTHOMY
(xynoHHOMY) goxoay no AONroBbiM LeHHbIM 6yMaram - garta
HacTynJeHUss Hayana CcpokKa MWCnofiHeHMs obs3aTenbcTtBa Mo
BblMlaTe KYNOHHOro Aoxoaa (AaTa OKOHYaHMS KYNMOHHOro 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 4aCTM4YHOro 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® nnu otyetom 6pokepa MNNO;
[JaTta nukBMaauuMm sMUTEHTA, COrnacHo Bbinucke u3 EMPKON (nnu
BbIMMCKM U3  COOTBETCTBYHOLLEro  YMNOJIHOMOYEHHOro  opraHa
MHOCTpPaHHOIro rocyaapcrsa).

Kpnrepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

CPOKH
KBanngukaynn B TeueHne 7 paboumx pgHen C paTbl Npu3HaHus 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.
CnpaBeagsnBasi | B TeyeHne Bcero cpoka npu3HaHWa [ebUTOpCcKor 3a[0/MKEHHOCTH
CTOMMOCTb onepauMoHHON:

e OueHka cnpasensiMBon CTOMMOCTU Aeburtopckoin

3al0J1>KEHHOCTU MO NpoLeHTHOMY (KYNOHHOMY) paoxoay
no AONroBbIM LeHHbIM 6ymMaraMm onpegensieTcs B pasMepe,
onpeAeneHHOM Ha AaTy HacCTynjaeHus Cpoka MWCMOSIHEeHUS
COOTBETCTBYIOWEro obsa3atenncTea (AaTy UCTEYEHUS KYMOHHOMo
nepvoga) B COOTBETCTBMWM C YCNOBUSAMU BbiNyCKa LEHHOW
bymarn, n wmucxoaa wm3 kKonuyecrtBa UeHHbIX 6Hymar Ha agarty
HacCTyn/eHUs yKa3aHHOro cpoka.

e OueHka cnpaseanvMBom CTOMMOCTU Aebutopckomn
3al0J1’)KEHHOCTU MO YacTU4YHOMY/MOJIHOMY MOrawieHuio
SMMUTEHTOM OCHOBHOIO AOJIra rno A0JroBbiM LieHHbIM 6yMaram
onpefenseTcs B pa3Mmepe, onpeaesieHHOM Ha AaTy HacTynjaeHus
CpoKa WCMOJIHEHMS  cooTBeTcTBylowero obs3aTtenscrea B
COOTBETCTBUM C YCTOBUAMM BbiNyCKa LLIEHHOW HBymarun, n ncxoas
M3 KoNnyecTBa LUeHHbIx 6yMar Ha pAgaTy HacTynjaeHus
YKa3aHHOro cpoka.
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Mo ncreyeHmn cpoka keanndpumkaumm gebuUTopckon 3af0/HKEHHOCTU MO
NpoueHTHOMY (KYMOHHOMY) AOX0A4Yy, @ TakXe No 4aCcTUYHOMY/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 I0CTOBEPHO OMpeaeneHa.

e [laTa OKOHYaHMA nepuvoda HauMC/IeHUs MPOLIEHTHOro AoX04a
- B C/lyyae, ecnuM paorosop/cornaillieHve 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/corfawieHve o
HaYMC/IEHUN MPOLIEHTOB Ha HECHMXXAEMbI OCTATOK MO CYeTy
npeaycMaTpuBaeT YCNOBUSA, MPU KOTOPbIX MTOroeBas cymMa
NMPOLEHTOB K MOJTYYEHUIO MOXET U3MEHUTbLCS.

e [lata wucnonHeHua obsasatenbctB 6aHka COrnacHoO YCNOBUSM
AoroBopa/corfnaweHns o MpPOUEHTHOM A0XOoAe MO AEHEXHbIM
cpeactBaM  Ha cyeTax WM O NOAAEPXAHUM HECHMKaemMoro
ocTaTKa Mo cyeTam ynpasnawowen komnadum 4.Y. NMNO;

e [aTa nukBmpaumm 6aHka cornacHo mMHdbopMaumu, packpbiTol B
oduvUManbHOM AOCTYMHOM WUCTOYHWMKE (B TOM 4uCie 3anucu B
ErPION o nukBugauum 6aHka).

B oTcyTcTBME Npu3HaKkoB obecueHeHns:

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

Cnpasegnmeass CTOMMOCTb  AebuUTOpCcKOM  3afO0/MKEHHOCTU MO
MPOLEHTHOMY [OXO4Y MO [AeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. MNO® onpegensercsa B TedeHne BCEro
Ccpoka kBanudukaumm 3af0/KEHHOCTM Kak OnepaunmoHHOW B CyMMe

NpOLIEHTOB, HAUYUCNEHHbIX cornacHo YyC/10BUAM
JoroBopa/cornalleHnsa Ha CyMMy OCTaTka Mo CYETY WM Ha CyMMYy
HECHM)KAEMOro ocTaTka Mo Cc4YeTy - B Cc/lyyae, €cnu Yyc/ioBus

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

Mo ncreyeHun cpoka KBanndukaunmm 4edbUTOpPCKON 3a[0MKEHHOCTH
Kak OrnepauMoHHONM, a TaK Xe B C/ly4yae BbisIBIEHUS WHbIX COBbITMN,
NpUBOASALLNX K  obecueHeHuUtO, cnpaBeanmeas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [punoxeHunem 6.
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Cnuncok obwmx cobbiTuii, NpuBoAsWMX K obecCLeHeHWto, yKasaH B
Mpunoxenun 6.
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NPUNOXXEHWE 14. AEBUTOPCKASA 3AAO0/IKEHHOCTb MO BbIMJATE
AVBUOEHAOB MO AKLMAM, AOXOOA MO AENO3UTAPHbIM PACMTUCKAM

Buabl aktTuBoB

,ﬂeﬁl/ITOpCKaﬂ 3a40/PKEHHOCTb MO BbiMJ1aTe ANBUAEHAOB MO aKUUAM,
AoXo4a no Aeno3nTapHbIM pacCrnickaMm

Kputepun
npu3HaHus

[aTta npusHaHusa nebuTopckon 3a40/HKEHHOCTM MO Bbinjate AMBUAEHAOB
no akuusM, Aoxoda no Aeno3mTapHbIM pacnnMcKaM B OTHOLUEHWUU:

1) akumi, oeno3nTapHbIX PaCNUMCOK POCCUACKUX SMUTEHTOB:
- [JaTa, C KOTOpPOWM LeHHble 6yMarm HayumHalT TOoproBaTbcs 6e3 y4eTa
06bsBNEHHbIX ANBMAEHAO0B/00X0A0B (A58 TOPryembiX LeHHbIX 6ymar);
- pata ¢duKcaumm peectpa akKuMoHepoB/BnaAenbLeB LEHHbIX 6ymar ans
BbINNaTbl AMBMAEHAOB/A0X0A0B (ANA HETOPryeMbIX LLEHHbIX ByMar, a Tak
XK€ B C/lyyae HEeBO3MOXHOCTW onpeaenuTb AaTy, C KOTOPOW LEHHble
bymarm Ha4ynHawT TOproBaTbCs 6e3 yyeTta 06BbSABNEHHbIX
AVBUOEHA0B/A0X0A0B).

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

NcToYHmnkn nHdopmaumnmn: HKO AO HPA,
cucteMbl, odbuvumanbHbie CalnTbl SMUTEHTOB.

AOCTYMHble MHMOPMaLNOHHbIE

Mpn OoTCYTCTBMW MHPOPMaLUN U3 Bbllle YKa3aHHbIX MCTOYHUKOB (B
TOM 4yucne O pasMepe NpuUUUTAOWMXCS BbINAAT) - AaTta  3a4YnCieHus
AEHEeXHbIX CpeACTB Ha pacyeTHbIW CYET ynpasngawowen komnaHum [.Y.
MAN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbIn Ang YK 4.Y. MNO).

B paTy npu3sHaHusa Heo6xoAMMO OnpeAenuTb KOMMUYECTBO LIeHHbIX
6ymMar Ha paty @GuKcauMM peecTpa aKUMOHEpOoB/BNaAenbUeB LEeHHbIX
6ymar Ana BbinaaTbl AMBUAEHAOB/AOXOAOB MMM Ha AaTy, Ha KOTOpYH
onpeaenaTcs nmua, nmemoLmne npaso Ha nonyyeHue
AVBUAEHAOB/AOXOA0B C YYETOM 3aK/IlOUEHHbIX, HO HEMUCMOSIHEHHbIX
CAenokK.

Kputepun
npekpaiwjeHns
NMpU3HaHNSA

e [laTa MCNOMHEHUS 06s3aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOM BbIMUCKOM C pacyeTHOro cyeTa ynpaBAsloWen KOMNaHUK
4.Y. MN® wnu otyetom 6pokepa MNMNOD;

e [laTa NMKBMZAUMW SMUTEHTA, COrnacHo Bbinucke w3 EMPKOJT (nnu
BbIMNCKU n3 COOTBETCTBYHOLLENO YMOSTHOMOYEHHOI 0 opraHa
MHOCTPAHHOro rocyaapcrea).

Kputepun 7]
CpPOKH
KBanngpunkaynm
AebuTopckoi
3a40J/1>KEeHHOCTH
Kak
onepauynoHHOMH

B oTcyTcTBME Npu3HaKoB 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 MexXAyHapoAHbIX KOMMAHUN U MeXAYHapOAHbIX (PUHAHCOBbLIX
opraHusauumn.

CnpaBepginBas
CTOMMOCTb

OueHka cnpaBenMBOM CTOMMOCTM AeOUTOPCKOM 3a[0/IKEHHOCTM MO
BbiMaTe AMBUAEHAOB MO akuMsM, Aoxo4a MO Aeno3MTapHbIM pacnuMckaM B
TeyeHMe BCeEro CpokKa KBanudukKauMm TaKOW 3a40J/IKEHHOCTM Kak
OMepauMoHHOM He KOPPEeKTUPYEeTCs UM onpeaensercs B HOMWHANbHOW
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BENIMUYMHE NCXO0AS U3:

e KOJIMYECTBA aKuMil/aeno3nTapHbIX PacrnmncoK, 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), Npuxoaswerocsa Ha
OAHY LeHHYylo ByMary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a BbIYETOM
Hanoros n cbopoB B cny4yae, €Cin 3TO NPUMEHUMO.

Mo ncrteyeHnn cpoka KBanudukaunmm AebUTOPCKOMN 3a40IKEHHOCTUM Kak
onepaunoHHON, cnpaBeanMBasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBMMU
c [MpunoxeHuem 6.

Cnucok o06wux cobbiTuin, nNpuBOAAWMX K OOECUEHEHUIO, YKasaH B
MpunoxxeHun 6.
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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 goxoaa No nasM, SBASETCS AaTa BO3HUMKHOBEHUS
obsa3aTenbCcTBa MO BbIMJATE A0X0AA, YKasaHHas B coobuweHun o
BbiNsaTe Aoxo04a MO WMHBECTUUMOHHbLIM MasM poccuncknx MUO n
nasM (akumMsiM) MHOCTPAHHbIX WHBECTUUMOHHbIX (OHAOB, B
cooTBeTCcTBUM C uWHpopmaumen HKO AO HPA, uHdopmaumm Ha
oduuManbHOM canTe ynpasnsiowen KoMnaHum mnm B opmumaibHOM
coobuweHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinaTte
aoxoga (ana keannduLMpoBaHHbIX MHBECTOPOB) WM Ha OCHOBaHWUU
MHbIX WHMOPMALMOHHBLIX CUCTEM, MCMNONb3yeMbiX YnpasastoLlen
KOMMaHuemn;

e [laTa, C KOTOPOM WHOCTpPaHHble LUEeHHble 6yMarn HaudunHaoT
ToproeaTbcs 6e3 y4yeta 06baBneHHbIX ansuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AaHHbIMM AOCTYMHbIX MHGPOPMAUMOHHbIX CUCTEM
nnn (B otcytctemmn nHdopmaumm o DVD_EX_DT) pgaTta, Ha KOTOpyto
onpegenawTca  auua, uMewLwme npaBo  Ha nony4yeHune
ANBNAEHAO0B/A0X0A0B;

e [aTa onpeaeneHus BbiNnaTbl 40X04a, COrMacHO WMHGoOpMaunm Ha
oduvUManbHOM canTe ynpasnsdwoWen KoMnaHum/B oduunanbHOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
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 OTCYTCTBMM MHGDOPMaUMN U3 Bbllle YKa3aHHbIX UCTOYHWUKOB (B
TOM 4yuCne pasMepa NpUUYMTAOLWMXCS BbiMaT) - AgaTa 3aducneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIM cyeT ynpasnsowen KoMMaHum
A.Y. MMN® / Ha cuyeT 6pokepa, oTKpbITbIN ansg YK 4.Y. NMNO®.

B paty npu3HaHus HeobxoAMMO onpeaenuTb KOMMYECTBO LieHHbIX
6ymar Ha paTty duKcaumm peecTpa akumoHepoBs/BnagenbLeB LEeHHbIX
6ymar ans BbinnaaTtel AMBUAEHAO0B/A0X0OA0B MM Ha AaTy, Ha KOTOPYIO
onpenensaTcs nvua, nmerwme npaso Ha nony4veHune
AMBUAEHAO0B/A0X0A0B C YYE€TOM 3aKJ/IOYeHHbIX, HO HEWCMNOJIHEHHbIX
cAenok.

e [aTta NCNONIHEHUSA obs3aTenbcTs no BblMNaTe  Aoxoaa,
noATBepXAeHHOMW 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4yeTa
ynpasnsowen komnadum 4.Y. MNO /otuetom 6pokepa MUD;

e [ata nukBMgauuMm nuua o06s3aHHOr0O NO LEeHHbIM 6Gymaram
WHOCTPAHHOIo MHBECTULUMOHHOro ¢oHaa, AoxodaMm OT [01eBOro
yyacTtus;

e [aTta WCKII0YEHUS n3 peecTpa POCCUIMACKOro naeBoro
WHBECTULMOHHOIro oHaa.
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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
@HaNIOrMMyHbIM AOKYMEHTOM, ANS BbiMaaTbl 4OX0AA, €C/IM 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
BbINaaTe AO0X04a He MOXET 6bITb KBanuduunMpoBaHa onepaLmMoHHON.

OueHka cnpaBeasnBon CTOMMOCTU AeBUTOPCKOM 3a40/IKEHHOCTU NO
aoxoaam naes poccmirckux 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/IHOYEHHbIX, HO HEUCNOSHEHHbIX
caenok;

e 06bsIBNEHHOro pasMepa JAoxoda MO WHBECTUUMOHHOMY nato,
YKa3aHHOro B coobweHnn o BbinaaTte Aoxoda MO MHBECTULMOHHBIM
nasM poccuncknx MUO® un  nasm  (akumsiM)  MHOCTPAHHbIX
WHBECTULMOHHbIX (OHAOB, KOTOpbie BXOAST B COCTaB MMyLLeCcTBa
NMN®, B cooteeTcTBUM C uHPopmaumen 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 ncreyeHmnn cpoka Keanmdumkaumm 4edbUTOPCKON 3a40/XKEHHOCTM KakK
onepauuoHHOM, a TaK >Xe B C/yyae BbISIBJIEHUS MWHbIX COBbITUH,
npuBoOAsAWMX K obecLueHeHUto, crnpaBeannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [punoxeHunem 6.

Cnuncok obwnx cobbiTnii, npmBoaswmnx kK obecueHeHUo, yKasaH B
Mpunoxennn 6.
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MNPUNOXEHWE 16. BEBUTOPCKASA 3AA0J/DKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOAALWMMCS Y
NMPO®ECCUOHAJIbHbIX YYACTHUKOB PbIHKA LLEEHHbIX BYMAT U B
HKO HKL, (AO)

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

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

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

e [laTa 3a4nCneHuns AeHeXHbIX cpeAcTB Ha cdeT B HKO HKLU (AO),
OTKpbITbIV ansa NMUO.

e [aTa wucnosHeHusa ©6pokepoMm o0653aTenbCTB NO MepeyYncrieHunto
OEeHeXHbIX CpeacTB C crneuvanbHoOro 6pokepckoro cyeTta/BbiBOA
AeHeXHbIX cpeacts co cyeta B HKO HKL, (AO);

e [ata peweHunsas baHka Poccum 06 oOT3bIBE nuUeH3MM y 6Gpokepa
(meHexHble cpencTtBa MepexoasT B CTaTyCc npoyen nebutopckown
3a40/1KEHHOCTHN);

e [ata nukeBmaaumm 6pokepa cornacHo uHdoOpMauuu, packpbITOl B
odu1umManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJI
0 nukBuaaummn 6pokepa).

B oTcyTcTBME NpU3HaAKoB obecLeHeHns:
e B TeueHme Bcero nepmopa HaxoXAeHUS OEHEXHbIX CPEACTB Ha
cyeTax 6pokepa unam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHer C gaTbl, Korga ynpasnsiowlas
KOMMaHus Bblpa3usia HaMepeHue 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
npepocrasnsetca B CneunannsmpoBaHHbI Aeno3uTapuin He nosgHee
AHS, crefyloulero 3a OKOHYaHMeM YCTaHOBAIEHHOMO CpoKa.
CnpaBeanueasi CTOMMOCTb AEHEXHbIX CPeACTB, HAaXOASLWNXCSH Ha cyeTe
6pokepa nnan Ha cuyete B HKO HKL, (AO), onpepensietcs B CyMMe
OCTaTKa Ha YKa3aHHbIX cyeTax.

Mo ncreyeHmnun cpoka Keanmdunkaumm 4edbUTOPCKON 3a40/XKEHHOCTM KakK
oMnepauuoHHOM, a TaK >Xe B C/ydae BbIABAEHUS WHbIX CobbITuiA,
npuBoAsAWKMX K obecueHeHUto, cnpaseanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [punoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npmBoaswmnx K obecueHeHUo, yKasaH B
Mpunoxenun 6.
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MPUNOXEHWNE 17. SAAOJIDKEHHOCTb 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+

- JaTa 3aknw4eHna gorosopa no npuobpeteHuto (peanusauum)
LeHHbIX bymar;

- [HdaTta HanpaBfeHuMs  NOATBEPXAEHWS  Ha  y4yacTme B
KOpnopaTUBHOM aenctBum (akuent odepTbl) B C/yyae, ecnu
YyCNoBusl ncrnonHeHus odepTbl onpeaesieHbl U HeM3MeHHbl 40 AaTbl
ncnoaHeHus odepThbl.

Ycnosus  onpepeneHHoCcTM W HEeU3MEHHOCTW  OonpeaensoTcs

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 nmMpaB COBCTBEHHOCTM Ha LEHHble 6yMmaru
NOATBEPXAEHHAsS BbIMUCKOM MO CYeTy Aeno.

CnpaBeanmBasl CTOMMOCTb 3a[0J/IKEHHOCTWM MO cAefkaMm C
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+,
cnpaBeanMBas CTOMMOCTb ObnuMraunii, SBNAKOWMXCS NpeaMeToM
CAenKW, C AaTbl 3aK/l4YeHUs cAeNlku A0 AaTbl nepexoja npas
Cco6CTBEHHOCTM Ha UeHHble bymarm, exegHeBHO onpeaensieTcss C
YYETOM HAKOMJEHHOr0 KYMOHHOro J[0X0Aa, OrnpeAeneHHOro Ha
JaTy pacyeTa no caefike B COOTBETCTBUM C YCNOBUSIMU CAESTKU UK
npaswnamMu opraHuMsaTopa TOpPros.

B cnyyae noOMOXWUTENbHOM pa3Huubl, cAeflka MpusHaeTcs B
cocTtaBe aKTUBOB
(nebutopckas 3a40/MKEHHOCTb) Yy nokynaTtenss/ B CoCTaBe
obszaTtenbCcTB  (Kpeautopckass 3a40/DKEHHOCTb) Yy npojasua,
oTpuuaTenbHOM pasHuLbI - B
coctaBe 06s3aTenbCTB  (KpeauTopcKas  3a[0/IKEHHOCTb) Yy
rnokynaTensi/B coctaBe akTuMBOB (Aebutopckas 3ag0/1KEHHOCTb) Y
npoaasua.

CnpaBeanmeBass CTOMMOCTb  KOpPPEKTUPYEeTCs B  Ciydae
BO3HWKHOBEHMS COObITUI, npuBoasAwWNX K obecueHeHuo, B
COOTBeTCTBUM C [IpunoxeHunem 6.
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Cnucok obwmnx cobbiTnin, NpuBoAAWMX K 06ecueHeHnto, yKasaH B
MpunoxeHunn 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 nepexopa npaB COBCTBEHHOCTM Ha BaNOTy Ha OCHOBAHUMU
BbIMUCKM CO CYeTa OTKPbITOrO Ha YynpasBnsowyl 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
cocTase aKTUBOB
(nebutopckas 3a40/KEHHOCTb) Yy nokynatensy/ B  cOoCTaBe
obsazaTtenbctB  (KpeauTopckas  3ad0/IKEHHOCTb) Yy nMpojasua,
oTpuuaTenbHOM pasHuLbI - B
coctaBe o0643aTenbCcTB (KpeguTopckaa  3aA0/IKEHHOCTb) Yy
nokynaTens/B cocTaBe akTMBOB (AebUTOpCKas 3a40/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
MpunnoxeHun 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 3a[0/IKEHHOCTb, BO3HMKLIAs MO [OroBopaMm c
OLIEHLLMKOM, cneumann3npoBaHHbIM Aenosntapuem,

perncTpaTtopoMm, ykasaHHbiMu B lNMpasunax 4Y MNO;

e [ebuTtopckasa 3ad0/KEHHOCTb, BO3HMKLWIAA nMpu onnate
pacxonoB, CBSAI3aHHbIX C AOBEPUTE/IbHBLIM YNpaBNeHUEM;

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

e [lebuTtopckasa 3a[0/IKEHHOCTb MO BO3MELWEHUD  CYMMbl
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 Y BaHKa unun 6pokepa;

e [lebuTtopckas 3af40SIKEHHOCTb, BO3HMKLIAA B pe3yfbTaTe
rnepegayn eBpoobnuraymii B onsiaTy 3amellatowmx obnurauum
npu wux pasMmeweHun (B TOM 4uUcC/e B Ccny4yae nepenadu
(ycTynkn) BCe€X MMYLWECTBEHHbIX W  WHbIX MpaB no
eBpoobnraunaM poCcCMNCKUM OpUANYECKUM Tnuam);

e WHasa pnebutopckas 3a40/1KEHHOCTD.

e [e6butopckasi 3aA0J/IKEHHOCTb MO Hanoram, c6opam,
nownMHamM B 6ropg)ketbl Bcex YpOBHeW - jaTta
BO3HMKHOBEHUSI OCHOBaHMSA ANs BO3MELLeHMs  Hasoros,
cbopos, nownnH n3 6roaxera.

e NAna pAebUTOpPCKOM 3aA0/IKEHHOCTU ynpaBasiowen
koMnaumm nepea MU®D® -  yCTaHOBNEHHbI  daKT
nMpeBbllWeHNs A0NYCTMMON BeNMYUHbI BO3HArpaxaeHun u/vmnu
pacxofoB, CyMMa MpeBbILEHUS KOTOPbIX MOASEXMUT BO3BpaTy
yrnpaBnsowWen KOMMaHWen, WM YCTaHOBNEHHbIN  daKT
M3MIMWIHE BbIMJAYEHHOr0 BO3HArpa)kaeHus  yrnpasnstowen
KOMMaHuUK, CyMMa KOTOPOro noanexuTt sosspaTty B [MNO, nnu
CcyMMa ybbiTKka, KOTOpasl ynpasnsflowas KOMMNaHWS A0JKHA
BO3MeCTUTb B MU® B pesynbTaTe AOMYLEHHOro HapylleHus
TpeboBaHuMl 3aKOHOAATENbLCTBA.

e Ona pebutopckoM 3aA0JIKEHHOCTU, BO3HUKIUEA B
pesynbraTte nepesoaa AEHEeXHbIX cpencTs -
(hakTnUeckoe crnucaHue AeHEXHbIX CPEeACTB C OAHOro c4yeTa
MN® n otcyTtcTBme dakTa 3aumcaeHus Ha apyrom cuet MUO,
Ha KOTOpPbIN OCYLLIECTBAA/ICA NepeBos.

116



e Ona pe6buTOpCcKO 3aA0/HKEHHOCTH, BO3HUKIUEW B
pesynbTate OT3biBa NMLUEH3UMM Yy 6aHKa unm 6pokepa -
AaTa oT3biBa nueH3nm b6aHka, 6pokepa.

e [Ne6butopckasn 3al0J/1’KEHHOCTb, BO3HMKILILAA B
pesysnbTate nepepgayumn (YCTynkum) BCeX MMYLLECTBEHHbIX
M WUHbIX nNpaB nNo eBpoo6GaAMrauuMsiM poOCCUACKUM
IOpUANYECKMM  NMuaMm B onsaty 3aMeljarouwmx
obnuraumii NpuM Mx pasMelleHUMn - [aTa YCTYMNKKM BCex
MMYLLECTBEHHbIX W WHbLIX MNpaB no eBpoobnuraumsm B
COOTBETCTBUM C AOrOBOPOM YCTYrnKu TpeboBaHusa (Man B TOM
cnydae, ecnu OOKYMEHTOM, copepxkalimm ycnosus
pa3sMelleHns uUeHHbIX bymar, npenycMoTpeH OAHOCTOPOHHUN
aKkT yctynku npae (Deed Poll of Assignment) — pata npuHATUS
YCTYMKW B COOTBETCTBUU C YC/IOBUSAMWU OAHOCTOPOHHEro akTa
yctynku npas (Deed Poll of Assignment)).

e [nA ocTanbHbIX BUAOB Ae6UTOPCKON 3a[0/IKEHHOCTU -
JaTa nepejaynm akKTMBOB (AEHeXHbIX Ccpeacrts) nvuy, B
OTHOLLEHUNU KOTOpOro BO3HMKaeT nebutopckas
3a40/DKEHHOCTb, JaTa BO3HUMKHOBEHMSA npaBa TpeboBaHusA
MN® B pe3ynbTaTe [OMOBOPHbIX U WHbIX PaXxAaHCKo-
MpaBOBbIX OTHOLUEHUN.

Kputepun e Onsa nebUToOpCKON 3aA40/1KEHHOCTU MO BO3MELLEHUIO CYMMbI
npekpawjeHns Hanoros u3 6ropxeta PO:
npn3HaHus - jaTta wucnofiHeHus obsasaTenbctBa nepen MNU®  cornacHo

HanorosoMy kopekcy P®, a Tak e fgaTa peweHma o6 oTkase B
OCYyLLEeCTBEeHMN 3a4yeTa (BO3BpaTa) CYMM M3MIULWIHE YnjadeHHOoro
Hanora;

- jAaTa 3a4eTa WUusnnMuwHe Yyrnjaa4eHHoOro Hanora Ha4dYnCneHmnem
COOTBETCTBYIOLEro Hanora.

e [le6butOopCcKas 3afo0JDKEHHOCTb MO HanoraMm, cb6opam,
nowsimvHaMm B 6104>keTbl BCEX YPOBHEN:
- [aTa nonydyeHus BO3MELLEHUA U3 6lOJXKETA MOJIHON CyMMbI
3a/10/’KEHHOCTWN COOTBETCTBYIOLLIErO Hanora, c6opa, NOLWAUHbI;
- paTa pelleHus 06 oTKase B OCYLLEeCTBNEeHWW 3a4yeTa (Bo3BpaTa)
CYMM U3MULLHE YNJayeHHOoro Hanora, cbopa, NoLavHbl;
- [haTa 3a4yeTa WU3NMLWHE YMNJa4YeHHOro Hasora HavyucieHneMm
COOTBETCTBYIOLLErO Hanora.

e [ebutopckas 3aAO0/IKEHHOCTb, BO3HMUKLIAA B pe3yJsibTaTte
nepegaum (YCTynkm) BCeX MMYLLECTBEHHbIX U UHbIX NpaB Nno
eBpoo6nuraumssM poOCCUMACKMM HOpUANYECKMM JsiMuaM B
onJiaty 3aMewawwmmx obanraym npm ux pasMeLeHun:

- paTa 3a4yucneHus 3amellarwmnx obnuraumin Ha cdet geno YK

4.Y. MNo;
- nara nonyyeHus [OKYMEHTOB n yBeAOMSIEHWNIA,
npeayCMOTPEHHbIX [LOKYMEHTOM, coaepxalinm yCnoBus

pa3MelleHnss LUeHHbIX 6ymar, B c/yyae OTK/JOHeHUs odepThl
(yctynka npaB no eBpoobnuraumsM) 3SMUTEHTOM 3aMellatolmx
obnurauuni;

- [aTa npekpauwleHns Aorosopa Ha npuobpeTeHme 3aMeluarwmnx
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obnunraumnm (B TOM yncne no WHbIM OCHOBaHMUsAM,
npeaycMOTPEHHbIM 3aKOHOAATENbCTBOM Poccuickon 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 nMnKBMAAUNM KOHTpareHTa — lpMAMYECKOro nmua coriacHo
Bbinucke n3 EMPKOJ1 nnm gata nonydeHus mHdbopmaumm o CMEPTH
dun3nyeckoro nnua - AOHKHUKA;

- [ata skcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnswoLwen
KOMMaHnn 06 oTcyTCTBUM 06OCHOBAHHbBIX OXUAAHWIA OTHOCUTENbHO
noslydyeHns npeaycMoOTpPEHHbIX AOrOBOPOM AEHEXHbIX MOTOKOB, B
cnyyae, ecam pebutopckas  3a40/DKEHHOCTb, MoXeT 6bITb
rnpusHaHa npekpaLieHHOmn B  CooTBeTCTBMM C  06wummn
MOSIOXXEHUSIMN, 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 TakoM 3a40/KEHHOCTU COrflacHO YC/I0BUSAM CAEJIKN He
npesbiwaeT 15 pabounx gHen (C y4yeTOM CpoKa MpPOJIOHrauum u
nepesak/ito4eHMn A0roBopoB), - C AaTbl MPU3HAHWA A0 AaThbl
noraweHus CornacHo yC/ioBUSAM caesnku.. MNMpu 3TOM AOMYyCTUMbIN
CPOK HapyweHus o0653aTenbCTB  KOHTpPAreHTOM, B TeuyeHue
KOTOpOro 3a40/1)KEHHOCTb Takxe kBanuduumnpyetcs
onepaunoHHONn, cocTaBnsieT: 15 paboumx gHeiln Mo pacyeTaM Ha
BHEOUPXEBOM pbIHKE MO UEHHbIM 6yMaram (4OMyCTUMbIA CPOK
noaTeepXxaeH BHYTpPEHHeM CTaTUCTMKOWN Ynpasnstowen
KoMMaHuKn); 3 paboumx AHS MO MHbIM pacyeTaM.

e ABaHCbI, BblAaHHbIE€ NO CAENIKAM 3a CYeT UMyLLecTBa
NMN® kBanuduumpyeTcs onepaumoHHON AebuTopcKon
3aJ0/KEHHOCTbIO C AaTbl BblAayuM aBaHca A0 AaThbl
noraweHus  o0653aTenbCTB  KOHTPAreHTOM  COrfacHo
yCNOBUAM CAenku (ecnn CpoK rnoraweHus aBaHca B
COOTBETCTBMM C [AOrOBOPOM COCTaBnseT He 6onee 15
pabounx aOHeN C y4yeTOM Cpoka MpOSIOHraumMm wu
nepesaksitoyeHuin gorosopos). [Ipy 3TOM AOMNYCTUMbIN
CPpOK HapyweHuss o06s3aTeNbCTB  KOHTpareHToM, B
TeyeHue 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 gHS MO MHBIM pacyeTam.

e [le6butOopCckKasn 3aA0/IKEHHOCTb yrNnpaB/ifiloLen KOMNaHUumn
nepea NMNN® - B TeueHume 25 pabounx pgHen cC gathl
BO3HWKHOBEHMUS KBannduumnpyetcs B KayecTse
onepaunoHHon. Mpu Hanuumm 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 [IOKYMEHTaNbHOro
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 Aeno3uTapueM, permcTrpaTtopom,
ykasaHHbiMum B [MMpasunax AOY MUAP, a Tak xe
AebuTopckasi 3a40/1XKEHHOCTb, BO3HUKLUAs Npu onnare
pacxoaoB, CBA3aHHbIX C AOBEepUTEsNIbHbIM yrnpaBJ/ieHUeM
MN® - c paTtbl nNpu3HaHUA A0 AaTbl OKOHYaHWUS CpoKa
OKasaHus ycayr B COOTBETCTBMM C YCNOBUSMMU 3aK/IHOYEHHbIX
A0rosopoB. [lonyCTuMbIA CPOK HapylweHus o6s3aTtenbCcTs
coctander 25 pabounx gHen, B Te4YeHUe KOTOpbIX
3a0/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 MPOLECCOB, BO3HUKLWIKMX B AeATeNbHOCTU
OO/KHUKA nnu npu HanMumm OOKYMEHTasIbHOro
noaATBEPXXAEHUSA OT KOHTpareHTa WHbIX CPOKOB MoraleHus
3a40/KEHHOCTM / okazaHua ycnyr NMNO® aenseTca ocHOBaHWEM
ONs YBENMYEeHUS CpoKa KBanmndumKkaunum Takon 3a40/1KEHHOCTH
B KayecTBe onepauMoHHOM A0 pA[aTtbl, YKa3aHHOW B
npeacTaBNeHHbIX JOKYMEHTax.

o [Neb6butopckas 3a40/1>KEHHOCTb, BO3HMKILUaN B
pe3synbTtate nepeBofa AEHEXHbIX cpeacTB («AeHbrn B
nytm») — B TedeHne 3 paboumx AHEN C AaTbl NPU3HAHUSA
TakoW 3a40/1KEHHOCTHU.

e [Ne6buTtopckas 3a10J1>KEHHOCTb, BO3HMUKLUAA B
pe3ynbTtate nepepauu esBpoobnuvraumii B onnarty
o6nuraumm npm ux pasmewieHmm (B TOM Yucse B cayyae
nepepaun (yCTynku) BCeX MWMYLUECTBEHHbIX U MHbIX
npaB No eBpoo6suraymsiM pOCCUNCKUM HOPUANYECKUM
AuvuaM) - C AaTbl BO3HWMKHOBEHWS A0 AaTbl NoraweHus
KBanuduumpyeTcsa B KauecTse onepaunoHHON.

CnpaBepgsinBas
CTOMMOCTb

B obwem cnyyae gna uenenm onpenesieHns CnpaBeasiMBon CTOMMOCTU
0ebuTopcKkoi 3a40NKEHHOCTM eC/In He onpeaeneHa KOHKpeTHasa aaTa
€e MnoraweHus, HO yKasaH MnpeaenbHblii CPOK, B TeYeHMe KOTOpOro
Takas 3a40/KEHHOCTb AoJIKHa 6biTb MoraweHa, ToO CPOK MnoraweHus
NMpUHUMaeTCs  MaKCMManbHbiIM B  OTCyTCTBME  060CHOBAHHOIO
3KcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUS yNpaBsloWen KOnaHuu
06 MHbIX CpoKax noraweHns Takon AebnTopcKor 3a40/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
MMYLWECTBOM, BO3HUKLUAA MO AOroOBOpaM MeHbl, HOBauuu U ApPYruM
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
TaKoro MMyulecTBa, YCTAaHOBJ/1IEHHbLIM HacTodawunmm I'IpanmaMM
onpegeneHns CHA c y4yeToM METOAMKM OLEHKW KpeaAUTHOro pmcka B
COOTBETCTBUM C [Npuaoxenuem 6 (ecnm aTo NPUMEHUMO).

CnpaBeanuBas CTOMMOCTb nebutopckoi 3a/10/1)KEHHOCTU

onpeaensercs:

e B cyMMe (aKTMUYECKOro ocraTtka 3ajO0JI)XEHHOCTM Ha paarty
onpepesnieHUa cnpaBen/iMBo CTOMMOCTU/ aaTy onpeaeneHus
CYA*:

- ana Bcen pebutopckom  3adO0/MKEHHOCTW, YKa3aHHOW
HacTosAIWEM MPUNOXEHUN, B Mepuod KBanndukauum Tako
3a40/KEHHOCTN B Ka4yecTBe onepaunoHHON;

- Ana [ebuTopcKoi 3a40/MKEHHOCTM MO Hanoram, c6opawm,
nowwnmHam B 6104XKeTbl BCEX YPOBHEN;

- ona nebuTopcKOM 3a[0/MKEHHOCTU MO BO3MELWEHUKD CYMMbI
HanoroB u3 6oaxerta 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
cnyvyasx.

Cnpasennusas CTOMMOCTb Aebutopckon 3a0J1XKEHHOCTH,
BO3HMKILUEN B pe3ysbTate nepeaaym espoobnuvrauuvii B onnarty
3aMewjarowmux oénmraumin npm ux pasmewieHum (B ToOM uncne B
cnyyae nepepaun (yCTynkm) BCeX MMYLUECTBEHHbIX M MHbIX
npaB No eBpoo6anraymsaM pocCUNCKUM IOPUANYECKUM ML aM),
MpM3HaeTcs paBHOM CNpaBeanMBOM CTOMMOCTM eBpoobnurauunn,
nepejaHHbIX B 0oNnaTy 3aMellarwmx obavrauvin mam no KOTOpbIM

26 MporHo3Hble 3HauyeHWsi 06s3aTeNbCTB, paccUMTaHHble YNpaBAsiolwei KOMNaHuei, npefoCTaBASOTCS B
CneunannsnpoBaHHbIi Aeno3nTapuii Ha Kaxayto gaTy onpeaenernns CHA c ykasaHueM nepuoaa Bbi6oOpKu m

06BbACHSOWNX NnepeMeHHbIX.

Onsa uenen annpokcuMmauum pasMmepa akTuBoB (06513aTenbCTB) MCMOIb3YETCS CTaTUCTUKA 3a nocneaHue 12
(OBeHaguaTb) Mecsues, npegwecTByowmnx aate onpeaenedns CHA MUO. Mpu oTCyTCTBMKM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMauMu MPUMEHUM MPU HaNM4YMKM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsaua, npeawecTeyowmnx gate onpeageneHnsa CHA MUO.

B paTy noctynseHnsa AOKyMeHTa, NOATBEPXAAIOLWEro OKa3aHHble YCNyru, NpousBOANTCA KOPPEKTUPOBKa
Ha4yncneHHbIX 0693aTeNbCTB A0 UX peasibHOro 3HAYEeHUS.
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nepegaHbl (ycTynseHbl) BCE€ MWMYLECTBEHHble W WHble Trpasa
pPOCCUINCKUM  topuaMdeckmMm  nuuaMm. CnpaBeanueBass  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 obnuraumii (B
TOM 4uMcCne, No KOTOpbIM nepeaaHbl (YCTyMNAeHbl) BCE UMYLLECTBEHHbIE
M WHble MnpaBa pPOCCUACKUM HOPUANYECKMM Auuam), C  Y4YeTOM
KPEeAUTHbIX 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
MpunoxeHun 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 o6paTtHoro PEMO (nokynaTtenem ueHHbix 6ymar no
porosopy PEMO no nepsoit 4yactm PEMNO gaBnsetca ynpasnsoowas
koMmrnaHua A.Y. ®oHpa):

- 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 p[paTy MWUCMoOSIHEHMA nepBOW 4actm gorosopa PEMNO,
npu3HaeTcs KpeauTopckas 3a[10/DKEHHOCTb B CyMMe
NOAYYEHHbIX AEHEXHbIX CPeAcTB MO MNepBOM 4acTu Aorosopa
PEMO, yBenuyeHHas Ha CYMMY MpPOLEHTOB, paCCYUTaAHHLIX Ha
naty onpegeneHna CYA no craBke, npeayCMOTPEHHOM
[0roBopoM/6UpXXeBON CAENKON;

e Ha gaTy MCMoJiIHeHMS BTOpoK vactu gorosopa PEMO npouncxoaut
npekpaweHne npu3HaHUa KpeauTOPCKOM 3aA0/IKEHHOCTU B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CpeaCTB MO MnepBon 4actu. B
cnlyyae ecnm mucnosiHeHne o6s3aTtenbCTB He 6yaeT BCTpPEeYHbIM,
noa A[aToOM WCMOMHEHUS BTOPOM 4acTu, npuHuMaetca 6onee
MoO34HAS U3 ABYX AaT: NOCTaBKW UAXM onnatbl;

e MpeKkpauweHne npu3HaHUs UeHHbIX ©6yMar nepegaHHbIX Mo
npsimomy gorosopy PEMNO He npoucxoguT.

AoroBop o6patHoro PENO:

e Ha paTy MCMoJIHeHMS NepBon YacTtn gorosopa PEMO npusHaeTcs
0ebuTopcKkon 3aA0/MKEHHOCTM B pa3Mepe CYMMbl AeHEeXHbIX
cpeacrts, nepepaHHbole ®OHAOM MO MNepBOM 4acTu A0rosopa
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 PEMNO, He nponcxoaut;

e Ha AaTy UCNOJIHEHMs BTOpon YacTtm gorosopa PEMO npoucxoaunTt
npekpaweHne npusHaHma  0ebBUTOPCKOM  3a40JIKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha AaTy cnucaHusa co cyeta AEMNO ueHHbIX 6ymar, nonyyYeHHbIX
no poroeopy obpaTtHoro PEMNO (Tonbko B cny4yae, ec/iiM Ha
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MOMEHT cnucaHmsa co cyeta OEMO ueHHbIx 6ymar no caenkam
KONMYECTBO 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 6yMmar no BTOpoM 4YacTtu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMy BbiMJaT AOXOAO0B MO LUeHHbIM 6ymaram,
nepegaHHbiIM no pgorosopy PEMNO, wnuM CcyMMy WHbIX BbINAarT,
ocylecTBasieMblx B paMkax gorosopa PEMNO, To pacyeT cnpaBeanvBoi
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.

CnpaBegnueas CTOMMOCTb obszaTenbCcTBa nnuo no
NpMobpeTeHN0 LUEHHbIX 6yMar, paHee TMOoJIYYEHHbIX MO [OroBopy
obpatHoro PEMNO u peann3oBaHHbIX 4O MOMEHTA WCMOJIHEHUS BTOpPOM
yactu caenkum  obpatHoro PEMO, onpegensetrcds B pa3sMmepe
cnpaBeasinBoO CTOMMOCTM TaKMX LEHHbIX 6yMar 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
MpunoxeHvem 6.

Cnucok obuwmx cobbitnii, npuBogsawmx K obecueHeHUto, yKasaH B
Mpunoxennn 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 NOUN — gaTa 3aka04YeHUs 40roBopa, B KOTOPOM OAHOM

M3 CTOPOH aBNsieTcsa Ynpasnawuwasa komnanua 4.Y. MNO.

Mo 6upxesbiM MOU:

e WNCMNOJIHEHNE KOHTPAKTa;

e BO3HWKHOBEHUS BCTPEYHbIX 0693aTeNbCTB MO KOHTPAKTY C TaKOW Xe
cneundukaumen, T.e. 3aKao4YeHne opCceTHOM CAeNKu;

e [0 MHbIM OCHOBAHWSAM, yYKa3aHHbIM B [1paBunax KIWpuHra, 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.

CnpaBeanueas CTOMMOCTb BHebupxesoro [OU (3a UCKIKOYEHUEM
dopsapagHoro koHTpakTta) pasHa 0 (Honb) npu 3TOM B coctase [N®
OTpaXkaeTcs Tak xe:

e nebuTtopckas 3a40/KEHHOCTb, Kak ouleHka npasa u3 MOU (B
YaCTHOCTM OMUMOH-KOMN U uHble TOUN, aHanornyHble AaHHOWN
MeTOAMKE OUEeHKW), €eCiM NO YCAOBUSM 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 T[OU, aHanornyHble AaHHOWN
MEeTOAMKE OUEeHKW), €eCciuM No YC/A0BUSAM  KOHTpakTa npwu
MCNOSIHEHUN Ha aaTy onpegeneHus CHA 6bin 661 nonyyeH goxon
B pa3Mepe pasHuubl Mexay UeHon wucnonHeHus MOU n
cnpaBensiMBoOi CTOMMOCTbIO 6a30BOro akTuBa, eCM MHOe He
yKasaHo B gorosope, B abCoOMOTHOM 3Ha4YeHUU;

e KpeauTopcKas 3aA0/MKEeHHOCTb, KakK oleHka obasaTtenbctB U3
MO (B 4acCTHOCTM OMUMOH-KOMAA M WUHble [OU, aHanornyHole
OAHHOM MeToAMKEe OLEHKW), eCnu Mno YCNOBMSAM KOHTpaKTa npu
MUCNosIHEHUWN Ha AaTy onpegeneHus CHA 6bin 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 o6s3aTenbCcTs U3
Mo (B 4acTHOCTM ONUMOH-NYT W KUHble [MOU, aHanornyHble
OAHHOM MeToAMKEe OLEHKW), eCnm MNo YCNOBMSIM KOHTpaKTa npu
MCNOSIHEHUN Ha aaTy onpeaeneHns CHA 6bin1 6bl nonyyeH ybbITOK
B pa3Mepe pasHuubl Mexay UeHon wucnonHeHus MOU n
cnpaBeasiMBoOi CTOMMOCTbIO 6a30BOro akTuBa, eCiIM MHOe He
yKa3aHo B Aorosope, B abCONOTHOM 3HAYEHUU;
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B cnyyae ecnm uUeHa WCNONHEHMA ONuMoHa SABNseTCA pacquHoﬁ
BeJ'II/I‘-WIHOVI, €€ paC4yeT NponsBoanTCs Kaxabin pa60wu7| AEHb, NCXoA4A 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 - cnpaBeanmBasa CTOoMMOCTb OpBapAHOro KOHTpakTa;

V - konn4yecTtso 6a30BOro akTuBea;

P - cnpaBeannBas cTtoumMmocTb 6a30BOro akTuMBa, 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:

-ONs 3af0/HKeHHOCTM B pybnax ucnonb3yertca 6e3puckoBas CTaBka Ha
CpOKe [0 UCMOJIHEHUSA KOHTpakTa, npenycMoTpeHHas npasunamm CHA;
-ANS 3a40/KEHHOCTM B Aolapax UCnonb3yeTcs 6e3pnckoBas CTaBka Ha
CpOKe [0 UCMOJIHEHUSA KOHTpakTa, npenycMoTpeHHas npasunamm CHA;
-ANs 3al0J/IXKEHHOCTU B €eBpO MCMonb3yeTcs 6e3puckoBas CTaBka Ha
CpOKe A0 UCMOSIHEHUS KOHTpakTa, npeaycMoTpeHHas npasuiamm CHA,
BespuckoBasa cTtaBka onpefensercs B COOTBETCTBMM C [punoxeHmem 5
npaswun CHA.

Ona  onpeneneHvs  cnpaBeasiMBOM  CTOUMMOCTU  CBOM-KOHTPAKTa
MpUMEHSAEeTCca Noaxoa, YCTaHOBAEHHbIW ANa onpeaeneHusa cnpaBeasnBoi
CTOMMOCTM DOpPBAPAHOr0 KOHTPaKTa, C YYETOM CleaYyOLEero:

- _KayAas 4acTb CBOM KOHTpakKTa pacCMaTpUBAETCA KaK OTAENbHbIN
dopBapAHbIN KOHTPAKT;

- cnpaBeanMBas CTOMMOCTb CBOM-KOHTPaKTa NpeacTaBaseTr cobor cymmy
CTOUMOCTEN OTAENbHbIX €ro YacTen.

MonyyeHHble W MepepaHHble B paMKax rapaHTMinHoro obecneyeHus
LeHHble OyMarm He OTpaXxkalTCs B COCTaBe aKTMBOB W 06a3aTesnbCTB
¢doHaa.

Onsa 6upxeBbix NMOU B cny4vae, ecnn nopyvyeHue Ha BbIBOA AEHEXHbIX
CpeAcCTB CO creuunanbHoro 6poKepckoro cyeTa He UCMOSIHEHO B TeYeHue
oAHoro paboyero AHA C AaTtbl NpeabsBAEHUS MOpyYeHUs cnpaseanvBas
CTOMMOCTb AEHEeXHbIX CpeaCTB Ha cyeTe rapaHTMMHOro obecnevyeHus
onpepenseTrca C UCNOMb30OBaHWEM MeToAOB KoppekTupoBkm CC
(OpunoxeHne 6). daHHble O HeucnosHeHun TpeboBaHus 6Gpokepom
MpeaocCTaBfATCS YMpaBASOLWEA KOMMNAHWEN B Cheuuanm3npoBaHHbIN
Aeno3uMTtapuii He nosaHee pabodero AHSA, cneayloulero 3a OKOHYaHWEM
YCTaHOBJIEHHOIO CpoKa.
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CnpaBepnueas CTOMMOCTb non KOppeKkTupyeTtcs B cnyJae
BO3HWKHOBEHUSI COBbITMI, NpMBOASALLNX K 06ecleHeHNI0, B COOTBETCTBUMN
¢ [MpunoxeHunem 6.

Cnucok obwmnx cobbitmii, npmeBoasawmMx K obecueHeHu, yKasaH B
MpunoxxeHunun 6.
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MPUNOXEHWNE 22. KTINPUHTOBbBIE CEPTU®UKATbI YHACTUA (KCY)

KnupuHrossie CepTVId)M KaTbl y4acTtun4a

Mpu3HaloTcs B AaTy 3a4uncieHms no cyety AEMO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcCTB W LUeHHbIx 6ymar,
rnepefdaHHbiX B KJIAWPUHIOBbBIM Mysl, He npoucxoauTt. [oxodbl U MHbIe
BbIMaTbl NO UeHHbIM 6yMaram, nepegaHHbiM B WMMYLLECTBEHHbIA nyn,
MPU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosbie ceptudukaTbl y4yacTus MpekpalwlarT MNpu3HaBaTbCa C
AaTtbl X cnucaHmsa co cdeta AENO.

CnpaBeanuBas CTOMMOCTb aKTMBOB, MepeAaHHbIX B KJMPUHIOBbIA Nyn,
onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMWM npasunamu B obliem
nopsake.

CnpaseanuBas CTOMMOCTb K/IMPUHIOBbIX CEPTUMUKATOB 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 CpeaCTB Mo NepBOiN 4YacTtn gorosopa obpaTHOro
PEMO koppeKkTupyeTcsl B cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpUBOASLLMX
K ob6ecLieHeHNI0, B COOTBETCTBUM C [pnioxeHnem 6.

Cnucok obwmx cobbiTuin, nNpuBoasWNX K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.

127



NMPNNOXEHWE 23. MOAEJNIb OLUEHKW 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 obnuraumm Cpok A0 noraweHuss B ropax,
paccymnTbiBaeMbln Mo popmyne:

n

_ i)
Cp. B3B.CpOK = ; <CFl- X W)' (D
lpe:
CF; - YyactuyHoe (MNM nonHoe) noraweHune HommHana B % oOT
HOMWHaNa Ha AaTy pa3MeLleHns BbINyCcKa;
ti - AaTa 4yactmyHoro (Man NosIHOro) noraweHnst HoMMHana;
T - flaTa OLEHKM.

B cnydae ecnn BbINyCKOM He npeaycMOTPEHO YacTUYHOE rnoraweHne OCHOBHOIMo
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, CeAyoLWen 3a 4aTON OLEHKM.

lpumeyaHune:

Mpn pacueTe cpeaHEB3BELIEHHOrO CpoOKa A0 noraweHus / opepTbl NPOMEXYTOYHbIE
OKpYI/NeHna He NPOU3BOAATCHA, pe3ynbTaT BblpaXkaeTcsa B roaax, okpyrnsercs o 4
3HAKOB Mocse 3ansToun.

B cnydae ecnn BbiNyCKOM NpeayCcMOTPeHO YacTUYHOe noraweHne OCHOBHOIMo A0Jra,
HO BENYUHbI MNOorawaembliX 4YacTel He onpeneneHbl Ha BeCb OXWAAEMbIM CPOK
obpalleHna?’, Takue CyMMbl CUMTAKOTCA YCTAaHOBMEHHbIMM B [aTy OKOHYaHUA
KYMNOHHOro nepuoaa, rno UCTeYeHMM KOTOPOro OHWU BbIMAa4YMBalOTCS, U YYUTbIBAKOTCS

2" Hanpumep — u1st 06JMraluii ¢ UIOTEUHbIM MOKPHITHEM.
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B pacyeTe bbiX BEMYMH, NPeayCMOTPEHHbIX HACToALWlel 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
MeToankun, nnu

sAlOpaumMn 6UpXeBOro MHAEKCa B Ciy4dasiX, NpeayCMOTPEHHbIX B M.3 HacTosLwen
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 JAeNneHnda WUCXoaHOoro

3HayeHnss Ha 365. Ecnu B pacyeTe WUCMNOAb3YHTCS AaHHble, BblpaXeHHble B

MecCduaX, TO PEeE3yNbTaT ONPEAENAETCA KakK:

1 mecsau:0.0833 ropa

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 mecsaueB:0.7500 roaa

10 mecaues:0.8333 roaa
11 mecsaueB:0.9167 roaa
12 mecsaues:1.0000 roa.

B pacueTe ncnonbsyrTca:
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*MeToaMKa pacyéta KpuBOW 6ECKYMOHHOW [AOXOAHOCTM TOCYAapCTBEHHbIX
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 3HAYEHUSA TMPOYUX MEPEMEHHbIX MapaMeTpoB cornacHo n.2.2.5
HacToswen Metoamku, nnu;
*"CTaBKM ANCKOHTUPOBAHUSA COrfacHo n.2.3 HacToswen Metoamku
B pacyeTe WUCMoSb3ylTCs AUHaMMyeckue napameTpbl G-KpuBOM Ha AaTy,
6nnxanwyo K gaTte onpeneneHns cnpasensimBon CTOMMOCTU (BK/IoYas).
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
BYMATU

2.1.MpuvHUMNDbI ONpeaesieHUst pacyeTHOM LieHbl

B coOTBETCTBMM C HACTOSILLUMM MYHKTOM onpeaensieTca pacyetHas ueHa (ueHbl)
AONroBOM UeHHOW OyMarn MeToAoM rMpuBEAEHHOM CTOMMOCTM Oyaywmx AeHeXHbIX
NOTOKOB Mo dopmyne (2):

n
V= ¢ , @
] (1 + Y)(Dk—ﬂaTa)/%S
lpe:
CFy - CYMMa KaX[o0ro AeHeXXHOro noTtoka, onpeaesieHHas CorsacHo .
2.2.;
Dy, - [JaTa KaXaoro AEeHEeXHOro rnoToka, ornpeneneHHas COorsiacHo n.
2.2.;
Y - CTaBKa ANCKOHTUPOBAHUSA, onpeaeneHHasl cornacHo n.2.3.;
Harta - AaTa onpeaeneHus crnpaBeanmBon CTOMMOCTW.
lpumeyaHne:

2 Meronuka pacuéra KpuBoil GECKYNOHHOM J0XOHOCTH OMy6JIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpPaBEAJUBONA CTOMMOCTU HUCHONB3YETCs PEHaKlMs METOAUKHU, aKTyajbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIUX
[IpaBwi. [Ipu BHECEHMN U3MEHEHUIT B METOIMKY pacuéra KpHMBOW OECKYIIOHHOM TOXOAHOCTH JaTa Hayasla UCHOIb30BaHUs
W3MEHEHHOW METOAMKH B IEJSIX pacdera CIPaBeUIMBOM CTOMMOCTH yCTaHABIMBACTCS OTACIBHO IO COTJIACOBAHUIO CO
CTEUATN3UPOBAHHBIM JETIO3UTAPUEM.
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Mpu pacyeTe UCNOMb3YKOTCA Cneayowme NoaAxXoabl K OKPYr/1eHUIO:
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.®opMmupoBaHue rpadpuka 6yayuimx aeHe)>XHbiX NOTOKOB
2.2.1. O6bwme noaxoapbl.

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 onpeeneHus cnpaBeasivuBon CTOMMOCTU);
e [aTbl MOSIHOrO NoraweHns, nNnpeayCcMOTPEHHON YC/TI0BUSIMU BbIMyCKa.

MNoa AaTon AeHeXHOro NoToKa MOHMMaeTCs:

e [aTbl OKOHYaHWA KYMOHHbIX MepuoaoB, MO 3aBEPLUEHWM 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, BKJOYASA KYMOHHbIA A0X04 W AONOJIHUTENbHbIM A0X0A4,
PaCcCUYMTbIBAOTCA B COOTBETCTBUM C YCITIOBUAMM BbiNycCKa.

Mpn dopMupoBaHumM rpadmka AeHEXHbIX MOTOKOB B LESISIX pacyeTa cnpaBensnBom
CTOMMOCTM LiEHHbIX ByMar oCyLlecTBAsSeTCS nepecMoTp byaywmnx AeHEXHbIX NOTOKOB Npw
HaAM4YMM 06HOBNEHHOW MHMOPMaLMKN?®:

e 0O BeNMYMHE CTaBKM KynoHa (4Ns uUeHHblX 6ymar, nmo KOTOpPbIM MpPOLEHTHbIEe
CTaBKW He onpeaeneHbl Ha BeCb OXWAAEMbIM CpPOK obpauleHunst) — HOoBOe
3HA4YeHME CTaBKM KyMNOHa CYMTAETCS YCTAHOBJ/IEHHbIM B AaTy Ha4dana KyrnoHHOro
nepuoaa, bnumxanwero K gate yCTaHOBMeHUs CTaBkM (KYNOHHOro rnepuoaa, Ha

29C yueToM JAHHOTO YCJIOBHS O JaTe HAuala NPUMEHEHHs DaHee HEH3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMEI
MOTalIaeMoro OCHOBHOTO JIOJITA, 332 HMCKIIOYEHHEM OONHUTAlNil ¢ MHACKCHPYEMBIM HOMMHAJIOM) BBITIONHSETCS PacdéT
WHBIX MOKa3aTeseH, IpelyCMOTPEHHBIX HACTOsIIeH MeToIUKOM.
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KOTOpPbIA CTaBKa yCTaHOBNEeHa, wau 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
peLeHns SMUTEHTA), CYLLeCTBEHHbIX AN pacyeTa HOMWHANIbHOW 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 UCKAKYeHUEM LeHHbIX bymar ¢ nHaekcupyembiM
HOMMWHANOM, AN KOTOPbIX TeKyllas Be/iMYMHa OCHOBHOMO AOJiIra 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 CYMTaeTCs paBHbIM
HYJHO.

2.2.2. BeninunHa nHoekcmpyemoro HommHana.

ONna AonroBbIX LEeHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM, B pacyeT BeSIMYnHbI
KOTOPOro BKJ/IHOYEHbI MepeMeHHble, 3HaYeHMe KOTOPbIX He 3aBUCUT OT peLleHnss SMUTEHTA
MW nNpu >STOM He TnpeaycMoTpeHa €ero aMmopTum3auud, HOMUHaNbHAag CTOMMOCTb
pacCUUTbIBAETCA Ha AaTy KaXAoro AEHEeXHOro rnoToka wucxoas wmM3 HOMWHANIbHOM
CTOMMOCTM Ha AaTy onpeaesieHms cnpaseninBon CTOMMOCTU, CpOKa A0 AdTbl AEHEXHOro
NOTOKa W TMPOrHO3HOIO 3HaydYeHus WHASUMKM ANS COOTBETCTBYKOLWEro nepuoga no

dopmyne (3):

30 HpI/I OTOM IIEPECUETY MOMJICKAT B T.4. BCE JACHCKHBIC ITOTOKH, CICAYIOIIHC 3a JTaTOW OKOHYaHHS COOTBETCTBYIOICTO
KYIIOHHOTI'O II€pHUoaa, 0 OKOHYaHNHU KOTOPOTO IMPOU3BOAUTCS BhIIIJIaTa OCHOBHOI'O JT0JITA.
132



Dp—Dyp_
HOMWHAJI UH,, = OKPYTJ (HOMI/IHAJI WH,,_; X (1 + [TPOTHO3 UIIL],_,) 365 1,2) 3
Fpe:
HOMMUWHAJI UH,, - MCKOMOe 3HayeHMe HOMWHaNa Ha J[daTy Kaxaoro
AEeHEeXHOro rnoToka;
HOMMUWHAJ UH,,_, - BEe/IMYMMHA HOMMHaNa, paccymTaHHas Ha agarty

npeawecTByOWEro AEHEeXHOro rnoToka, HO He paHee
AaTbl pacyeTa crnpaBeanMBon CTOMMOCTWU. PesynbtaTt
pacyeTa He OKpYrnsieTcs;

HOMMHAJI MH,_; = HOMUHAJIUH,-  BenuuMHa  HOMMHanNa Ha  Aaarty
onpeaeneHns cnpasBeanmBon CTOMMOCTH;

[IPOTHO3 UIIll,,_; - MPOrHO3HOE 3HadyeHune WnHbASUMKN, onpeaesieHHoe 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
PacCUMTbIBAETCA Ha AaTy KaXAoro AEHEXHOro rnoTtoka C YYeTOM MpeaLllecTBYHLero
4aCTMYHOro noraweHnst OCHOBHOro gonra no dopmyne (3a):

HOMWHAJ UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(Z10J14 AMOPT),,_; ,2), (3a)
loe:

HOMWHAJ/JI UH',- BenAnMYMHa HOMMHaANa C y4yeToM €ro aMopTM3auum - UCKOMoe
3Ha4YeHne HOMMHaNa Ha AaTy KaXAoro AEHEeXHOro noTtoka 3a
BbIYETOM YaCTMYHOIO MOralweHmss OCHOBHOro Aofara C Aatbl
pa3MelleHmnsa BbiNycka (He BKJKOYass YacCTMYHOE noralleHune
OCHOBHOI0O A0/Ira B COCTaBE AEHEXHOro rnoTtoka n);

HOMWHAJ/ UH,,- BennyMHa HOMMHana 6e3 yyeta ero amMopTusauuMm - 3HaYeHwue,
pacCyMTaHHOE Ha AaTy COOTBETCTBYHOLLEr0 AEHEXHOro mnoToka
no d¢dopmyne (3) 6e3 yyeta 4aCTUYHOro noraweHns OCHOBHOIO
[OJIra C AaTbl pa3MeLleHmns Bbinycka (C y4eTOM MHAEKCUPOBAHMUS
BENIMYMHbI HOMMHANa, YCTAaHOBJIEHHOM Ha AaTy pa3MelleHus
BbINycCKa);

CYMM(/10Ji1d AMOPT),,_,- CyMMa f[Ofel 4YaCTUYHOro rnoraleHUs HOMMHana C AaThbl
pasMelleHnss BbIMyCcKa A0 AaTbl JAEHEeXHOro nortoka n (He
BKJIlOYAa AOJI0 YaCTUYHOro roraweHMss HOMWHana B COCTaBe
AEHEeXHOro rnoToka n).
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B pacyeT CyMMbl AE€HEXHOro NMOTOKa BK/OYAEeTCsa CyMMa 4acTUYHOrO rnoralleHus
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 BefM4YMHA 4YacTUYHOro noraweHmss HOMWHana B
AaTy COOTBETCTBYHOLEro AeHeXHOro noToka;

HOMWHAJ UH,- BenunymHa HOMMHana 6e3 y4yeTa ero amopTms3auum -
3HayeHue, pacCyYMTaHHOe Ha [AaTy COOTBETCTBYHOLLErO
AeHeXxHoro noTtoka no dopmyne (3) 6e3 yyera
4YaCTUYHOro nMoraweHUs OCHOBHOrO Josra C  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,, - [0NA 4acCTUYHOro noraweHus HOMWHana B AaTy
AEHEXHOro noToka n.

2.2.3. BennunHa nepeMeHHOM CTaBKKN KyrnoHa.

ONns AonroBbiX LEeHHbIX 6yMar, No KOTOPbIM MPOUEHTHbIE CTaBKW He onpeaesieHbl
Ha BeCb OXuaaembli CPOK obpalweHuns, CyMMbl Oyayuwmx AeHeXHbIX MOTOKOB, AN
KOTOPbIX CTaBKa He ornpeaeneHa Ha AaTy OUEHKU MHCTPYMEHTa, pacCYMUTbIBAOTCS:

e N4 UeHHbIX 6byMmar, B pacyeT CTaBKM MO KOTOPbIM BK/AKOYEHbI NEepeMeHHble,
3HAUYEHMEe KOTOPbIX HE 3aBUCAT OT peLleHUs SMUTEHTa, - UCXOoAs M3 CTaBKM,
onpeaeneHHoOM C  Yy4YeTOM MNPOrHO3HbIX 3HAYEeHUN TaKUX MepeMeHHbIX
napameTpoB, (pacyeT CTaBKM BbINOAHAETCA Mo dopMyne, onpeaeneHHon
yCNOBUSIMM BbINycKa),

e N9 NpPoOYMX UeHHbIXx bymar — ucxoass M3 CTaBKW, 3adaHHOW Ana Haubonee
no3A4Hero KynoHHOro nepuoaa.

PacyeT CTaBOK BbINONHAETCA OTAE/bHO AN KaX/A0ro KyrnoHHOro nepuoaa.

Ecnu B KayecTBe TMepeMEeHHOro napaMeTpa A/ss pacyeTta CTaBKM KyroHa
YC/TOBMSIMU BbIMyCKa MHCTPYMEHTA NPeAyCMOTPEHa «CTaBKa MHMIAUMU» N MHaA «CTaBKa
JIEHEXHOr0 pbiHKa»3!, 3HaUeHMe CTaBKM COOTBETCTBYHOLIEr0 KyNoHa pacCyYMTbiBAeTCs Mo
dopmMyne, npeaycMOTPEHHOW YCMOBUSIMU BbIMyCKa WMCXOAs M3 MPOrHO3HOro 3HayeHus
MHGNSUNK, COOTBETCTBYHOLIErO KYMOHHOMY Mepuoay, M MPOrHO3HOro 3HAYeHUs! WHOM

31 Hanpumep, MAX (MHGIAIHNS; KITIOYeBas CTaBKa)
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CTaBKWN AEHEXHOro pblHKa COOTBETCTBYHOLWEN CPOYHOCTM (NyTeM Bbi6Opa 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. NpOrHo3Hble 3Ha4YeHNs nHpNaunm

AN NporHo3HbiX 3Ha4YeHun nHdnaumm (MPOMHO3 UML) ncnonb3yoTCA 3HaYEHUS:

s«BMEHeHHON>» MHpNAunn (ganee takxe — BUML, INF);

"3KCMEPTHbIN MNPOrHO3 0 6yAywMX 3HAYEHUAX UHPNAUMKM - B Cllydae OTCYTCTBUA

3HAYEHUSA «BMEHEHHON» MHMIAUMK ANS COOTBETCTBYOWMNX Nepuoaos. B kauvectse

AA@HHbIX O TPOrHO3HbIX 3HAYEeHUAX TMEepPEeMEHHbIX MapaMeTpoB WCMNOJb3YHTCH

NPOrHO3bl COLMANbHO-3KOHOMUYECKOro pas3BuUTUaS MUHUCTEPCTBA SKOHOMWUYECKOrO

pasBuTusa Poccuiickon ®egepaunn?,

Ona Bcex nepuvoaoB, AaTa Hadana KOTopbiXx He npesbiwaer 2028 rog (roa
noraweHuns Bbinycka O®3 52002RMFS), B kayecTBe nNporHo3a UHOAAUMN UCNOAb3YeTCa
3HauyeHne <«BMeHeHHOW» MHNAuUMM ana ebinycka O®3 52002RMFS, paccumTtaHHoe 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, HauMHawWMXCa B npomexyTtke ¢ 2029r. go 2030r.
(BkNtOYas), B KayecTse NporHo3a MHONSUMM NCMONb3yeTCa 3HaYeHne, paccymTaHHoe no
dopmyne (6), ncxoaa n3 3HAYEHUN «BMEHEHHOW» MHMAAuMKn 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 = KBls2003 — YTMs2003, (7)

32 hitps://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 MNocCne 3ansaTon — pe3ynbTaT

pacyeTa no dopmyne (7) COOTBETCTBYET 3HAUYEHUIO B

NnpoueHTax;

- 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 - CpefHeB3BelleHHas [AO0XOAHOCTb K MoraweHuto
Bbinyckoe O®3 52002RMFS, 52003RMFS Ha paty
oueHkun, nybnukyemas MockoBCckon 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 = OKPyFII

ts2004~ts52003 [(1 + INF. 100)ts52004
J( <2032/100) oo, ®

(1 + INF<3030/100)Es2003
I'ne:
INF<3032 = KB/ls2004 — YTM52004, (9)

INF<5030 - 3HAYEHME <«BMEHEHHOW» MHONaUMM AN BbliNycKa
O®3 52003RMFS, paccuuTtaHHoe no cdopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB NocCne 3ansaTon — pe3ynbTaT
pacyeTa no gopmyne (7) COOTBETCTBYET 3HAUYEHUIO B
npoueHTax;
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INF<y03, - 3HaYeHuWe «BMEHEHHOW» MHMNAUMM ANa BblNycKa
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 - 3HayeHWe  CpeAdHEeB3BELIEeHHOro Ccpoka Ao
noraweHuns BbIMYCKOB o3 52003RMFS,
52004RMFS, paccuuTaHHOE B rogax c TOYHOCTbIK A0
4-x (4eTblpex) 3HAKOB Mocne 3ansaTon;

KB52003, KBA52004 - 3HavyeHune CrtaBku KB/l B TOUuKe, COOTBETCTBYIOLLEN
cpefHeB3BEeLIeHHOMY CPOKY Ao noraweHus
BbinyckoB O®3 52003RMFS, 52004RMFS;

YTMs2003, YTMs2004 - CcpefHeB3BelleHHas [A0XOAHOCTb K MoraweHuto
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), wncxoasa w3 3HAYEHUN «BMEHEHHOW» WHOAauMn BbinyckoB OO3
52004RMFS n 52005RMFS:

INF2033_2033 = OKPVTJI

ts2005-ts2004 [(1 + INF. 100)ts200s
J( /10000 ) )

(1 4 INF<p032/100)ts2004

roe:
INF<z033 = KBll52005 — YTMs2005, 11

INF<5035 - 3Ha4YeHMe «BMEHEHHOM» WMHMNAUMM ANS BbIMycKa
O®3 52004RMFS, paccumTtaHHoe no copmyne (9) ¢
TOYHOCTbIO A0 2 3HAKOB NOCne 3ansaTon — pe3ynbTaT
pacyeTa no dopmyne (9) COOTBETCTBYET 3HAUYEHUIO B
NpoueHTax;

INF<5033 - 3Ha4YeHMe «BMEHEHHOM» WMHMNAUMM ANS BbIMycKa

O®3 52005RMFS, paccumtaHHoe no dopmyne (11) ¢

TOYHOCTbIO A0 2 3HAKOB MOC/e 3anaATon — pe3ynbraTt

pacyeTta no ¢gopmyne (11) coOTBETCTBYET 3HAUYEHUIO

B NPOLEHTax;

- 3HayeHue  CpeAHEeB3BELIeHHOro  cpoka Ao

noraweHuns BbIMYCKOB o3 52004RMFS,

52004, t52005

137



52005RMFS, paccuuTtaHHoe B rogax C TOYHOCTbO A0
4-x (4eTblpex) 3HAKOB Mocne 3ansaTon;
KB <5004, 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 BbINONMHEHUN pacyeTa INF,p29-2030, INFi031-2032 3HAYEHUSA MoKasaTeneun
INF5033-2033, INF<2028, INF<p030, INF<z032, INF<z033, KOTOPbIE B pe3yfbTaTe MX pacuyeTa
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
NCMONb3yeTCsa 3KCNEePTHbIM NPOrHO3 NHMAAUNN.

Ecnn cpok noraweHuna p[osroBoro WMHCTpyMeHTa He npesbiwaetr 2034 r. um
OTCYTCTBYIOT WHble MPOrHO3Hble 3HA4YeHUs TrepPeMeHHbIX MNapaMeTpoB, TO BJIUSAHUE
SKCNEpPTHOro 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 3HAYEHUST NPOUMNX NEePEMEHHbIX NapamMeTpoB

MporHo3Hble 3HAaUYeHUsI <« KOPOTKMUX>» CTAaBOK [AEHEeXHOro pbiHka (ansa
nJaBaloLWMX NPOLEHTHbIX CTaBOK Ha CPOK NpeaoCTaBJ/IeHUA AeHEeXHbIX CpeacTB
A0 1 MecsiLa BKJ/IIOUYUTESIbHO).

K «KOpOTKMM» CTaBKaM AEHEXHOro pblHKa OTHOCATCA cieaylouwume nnasaklme
NPOLUEHTHble CTaBKW, €C/IN OHW MpPeayCMOTPEeHbl YCNOBUSIMM BbiMyCKa OLEHWBAEMOro
WHCTPYMEHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hepens, 2 Hepenu, 1 Mecsy,

e cTaBka PEMNO, no onepauunsam LleHTpanbHoro 6aHka Poccuinckon depepaumnm
Ha CPOK A0 04HOro Mecsaua (BKIOYUTENBHO)
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e KnwueBas cTtaBka LleHTpanbHoro 6aHka Poccuinckon degepauymm
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 = (KBA,&O nmoraiieHust CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY(M(,p), 4), (13)
(P —1000)
Mcor = FIXynon — T000x% " (14)
lpe:
KB/l16 noramenns - 3HayeHue CtaBku KB[J B TOUKe, COOTBETCTBYIOLLEN
cpeaHeB3BeLWeHHOMY CPOKY Ao noraweHuns
OLEHMBAEMOr0 UHCTPYMEHTA;
CpMcor - 3HayeHue «cpefHen MNpPOLEHTHOW MapXu Haa

CTOMMOCTbIO doHaMpOBaAHUA>», 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;

M¢or - 3HayeHue <«MNPOLEHTHOW MapXwW Hag CTOUMOCTbIO
doHanpoBaHua», paccumtaHHoe no dopmyne (14) ansa
Bbinycka O®3-MK, BxoaodAwero 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,yyon MPUHUMAETCA paBHoM 1.60%);

P - ueHa (6e3 yuyeTa KYMOHHOrO A0X0A4a) KOHKPETHOro
Bbinycka O®3-MK Ha aaTy pacyeTta B pybnsax;
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t - CpefHeB3BeLUEeHHbI CPOK A0 MoraleHns KOHKPeTHOro
Bblnycka OP3-TK.

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.

NepeyveHb 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 cpMc,r, VN 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
pegakunm Metoamkm).
Boinyck O®3-MK, ucknwo4vaeTcs M3 pacdeTta cpMco,r NMpU HactynneHun Haubonee
paHHen 13 part:
=laThbl NOraweHns BbIMyCKa;
*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 $SBNSETCS aKTUBHbLIM PbIHKOM B OTHOLWEHUM KOHKpeTHonm O®3-TK, B nopsaake,
ycTtaHoBneHHoM [lMpasunamu onpeaeneHnsa CHA ans onpeneneHms cnpaBensiIMBOM LEHbI
ypoBHSA 1.
Ecnu Ha paTy pacyeTa ueHa P KOHKpeTHOro Bbinycka O®3-TK He onpeaeneHa (B T.4. No
npuynHe Toro, YTo MockoBckasa 6Gupxa He ABMSEeTCA B AaTy pacyeTa aKTUBHbIM PbIHKOM
A5 BbINyCKa), TO Takon BbiNyck O®3-MNK He BKAKOYAETCa B pacyeT cpMyyp-

lpumeyaHune:

Mokaszatenb M,r OTpaxkaeT NpPeMMI0 CBbllle CTOMMOCTM (POHAMPOBaHMSA (N0 CTaBke
AeHexHoro pbiHka - RUONIA), KOTOpyk MHBECTOpbl 3aknaiblBatloT Mpu MNOKynKe
O®3. TakuMm 06pa3oM, PbIHOYHbIE OXWAAHMUSA MO CTOMMOCTM doHamMpoBaHua (Mo
NPOrHo3HoMy 3HaudeHuto ctaBkm RUONIA) BO3MOXHO onpeaennTb KakK pasHuuy
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Mexay 3HadeHmeM KB/l B TOUKe, COOTBETCTBYHOLWEN 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» CpPOYHOCTM OTHOCATCA cheaywlwune
naaBawWme MpoLEeHTHble CTaBKM, €CNM OHW MNpPeaAyCMOTpPeHbl YC/IOBUSIMW BbiMyCKa
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 nepuoge, yBeM4yeHHOe Ha
pasHuuy Mexay 6e3puckoBoM AOXOAHOCTbID  «CpefHero» Cpoka W «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 onpeaensieTcsi Kak 3HayeHune 6eCKynoHHOW AOXOAHOCTHU
rocéymar Ha cpok 24 mecsua, To Kbl ang 2-x ner);

KB4 jens - 3HayeHne CtaBkm KB[ B TO4uKe, COOTBETCTBYHLEN CPOKY B
0.0027 ropa.

lTpumeyaHue:

Mpn onpeaeneHnn 3HaveHUss KB/ c,ounocrs crapeu TOYKA, COOTBETCTBYHOLAS CPOYHOCTU

nepeMeHHoro rnapaMeTpa njaBaloWEN MPOLEHTHOM CTaBKW, oOnpeaensieTcs B

nopsake, yctTaHoBNEHHOM B n.1.2. HacToswen MetToamku.

MporHo3Hble 3HAYeHMUA <«AJIMHHbIX>» CTaBOK PpblHKa Kanutana (ﬂnﬂ

njiaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NpeAoCTaBJ/IeHUA AEHEeXXHbIX CPeACTB
cBbilWe 2 ner).
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K «O7WMHHBIM» CTaBkKaM pblHKa KanuTasa OTHOCATCA crefyouwme nnasarwowme
NPOLEHTHble CTaBKW, e€C/IM OHW MpeayCMOTpPEeHbl YCNOBUSIMM BbiNyCKa OLEHMBAeMoOro
WHCTPYMEHTa:

e cTaBka KB/l Ha cpoK cBblle 2 NeT;
e [I0OXOAHOCTb K noraweHuto Bbinycka O®3.

Ecnu B KauecTBe NnepeMeHHOro napaMeTpa UCMofib3yeTcs niasarwas npoueHTHas
CTaBKka CpPOKOM OT 2-X JeT, TO MNpPOrHo3Hoe 3HadeHue Takoro napameTpa (Rater)
NpUMHUMaETCs paBHbIM 3HayeHuto CtaBkm KB B TOUKe, COOTBETCTBYHOLLEM CPOYHOCTMU
TakoM nsasaloWwen MNpoLEeHTHON CTaBkuM (HanpuMmep, ecnn 3HayeHue CTaBKKM KyrnoHa
onpenensieTcsl Kak 3HadyeHue 6eCKynoHHOM AOXOAHOCTM rocbymar Ha cpok 5 nert, TO
Craska KB/] paccuuTbiBaeTcs ans 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
NOCTPOEHUA MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX AUCKOHTUPOBAHWUA UCXOAA U3
TEKYLMX MPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHUS NPOYMX NepeMeHHbIX napameTpos (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
NnepeMeHHbIX MNapaMeTpoB  WUCMNOJMb3YKTCA  MNPOrHO3bl  COUMANIbHO-2KOHOMUYECKOro
pa3BUTUS MUHUCTEPCTBA SKOHOMMYECKOro pa3BuTua Poccuiickon depepaunn®,

2.3. OnpepeneHne ctaBKu ANCKOHTUPOBaHUSA

CrtaBka AWCKOHTMpOBaHUsS 6yaAylMX [OEHEeXHbIX MOTOKOB onpeaenserca Ans
AONrOBOM LeHHOoM byMarn Ha Ka)kayto AaTy pacyeTa cnpasBeasiMBonM CTOMMOCTMW.

CtaBka [AWCKOHTMPOBaHMSA nNpuHMMaeTca paBHoi CrtaBke KB B Touke,
COOTBETCTBYHLLEN CpeaHEB3BELWEHHOMY CPOKY A0 norawenus / odpepTbl ueHHon bymaru,
yBe/IMYEHHON Ha COOTBETCTBYOLWEE 3HAYEHNE KPEANTHOro cnpeaa:

o 3KCNepTHOoEe 3HayeHune KpeauTHOro cnpeaa;
o MeAMaHHOe 3HayeHue U3 AuanasoHa KpeauTHbIX CNpefosB, orpenesieHHoe
AN PENTUHIOBOW IFpynnbl A4ONrOBOM LEeHHOM 6ymarn B COOTBETCTBUM 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 IKCMEepPTHOE 3HaYeHUe 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 4ucCiie Ha OCHOBE KpeAWUTHOro crnpeja no aHanoru4yHbIM BbliNyCKaM
AAHHOM0 3MUTEHTa, MeAMaHHOro 3HayeHus cnpeaa pPenTUHroBOWM  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 cooTBeTCTBMM C HaCTOSAWMM persiaMeHTOM KpeauTHbIM crnpej pacCcymTbiBaeTcs
ans:
* [JO0NroBOW UeHHOW 6ymarn, HOMMHMPOBAHHOW B pybnsax (3a WUCKNYEeHUeM
rOCyAapCTBEHHbIX LeHHbIX 6ymar PO).
Ona  uenen pacyeta KpeguTHOro cCrpeda oOCyLlecTBnsgeTca  cregytouwas
nocnenoBaTeNbHOCTb AENCTBUA B OTHOLWIEHUWN AOTOBOW LLeHHOM 6yMarn:
* B 3aBUCMMOCTWU OT HaIN4YMA UM OTCYTCTBUS KPEAUTHOro PpenTuHra vy
Bbinycka3* (a B ero oTCyTCTBUM Y SMUTEHTA UM MOPYUMUTENS UM 3aeMLLMKa MO
BbINycKy (NpuMeHuTenbHO K SPV)) aonroson ueHHow 6ymaru, onpeaensiercs
NPUHAANEXHOCTb LEeHHOM 6yMarn K OAHOW M3 4YeTblpex PenTUHroBbIX rpynm,
npenycMOTPEHHbIX HAacTOSALWMM PernaMeHTomMm;
*  MUHWUMaNbHOE, MakCUMasbHOE W MeAMAHHOEe 3HayeHUs KpeaAUTHbIX Cnpenos
AN AONroBOM UEHHOM 6ymaryM npUHMMAOTCA paBHbIMM COOTBETCTBYHOLLMM
3Ha4YEeHUSM KpeauTHbIX CrpeaoB, pacCYMTaHHbIM AN PEUTUHIOBOM IFpynnbl, K
KOTOPOM OTHeceHa uUeHHas 6ymara (3a WCKN4YeHMeM LUeHHbIX 6ymMar,
OTHeCeHHbIX K IV penTMHroBom rpynne, ANS KOTOPbIX KpPeAUTHbIA crnpej
onpegensetcda B ocoboM  nopsiake,  NpeaAyCMOTPEHHOM  HacTosAWMM
PernameHTOM).

34 cnonb3yeTcs KpeAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYOLLEN
BasIlOTE OCHOBHOrO AoNra
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Ona  cybopAMHMPOBAHHbLIX AONTOBbIX MWMHCTPYMeHTOB (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.PeliTUHroBbie rpynnbl
Onsa uenen onpegeneHus KpeauTHOro crnpeja 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
YKa3aHHYI0 PENTUHIOBYIKD Trpynny BKAOYAKTCS AOAroBble WHCTPYMEHTbl C
pentuHrom AAA (RU) (no HaumoHanbHou wkane AKPA (AO)).
[lonroBble WHCTPYMEHTbI, BbINylWeHHble MWHUCTEPCTBOM (UHAHCOB POCCUMNCKOM
depepaumn, OTHOCATCS K peuTuHrosom rpynne I.
PeunTtuHrosan rpynna II - BbICOKUI YpOBEHb KpeaUTOCNOCOB6HOCTMN, (PMHAHCOBOM
HaAeXHOCTU (OT YMepeHHO BbICOKOrO A0 BbICOKOro) Mpu 3TOM MPUCYTCTBYeET
HeKoTopasi 4YyBCTBUTE/IbHOCTb K BO34AENCTBUIO HebnaronpusaTHbIX MNepeMeH B
KOMMep4yeCcKnx, @QUHAHCOBbIX W 3KOHOMMYECKUX YCNOBUSAX. B  yKasaHHYO
PENTUHIOBYIO rpynny BKOYalTCA AONroBble UHCTPYMEHTbI C PEeUTUHIoM OT A-
(RU) po AA+(RU) (no HaumoHanbHon wkane AKPA (AQ)).
PentnHrosas rpynna III - cpegHuiAi ypoBeHb KpeaUTOCNOCOBHOCTH,
drHaHCOBOM HaAeXHoOCTn (0T YMEepeHHO HU3KOro A0 cpeaHero), npuv 3TOM
NPUCYTCTBYET BbICOKAs 4YYBCTBUTENbHOCTb K BO3AENCTBUIO HebnaronpusaTHbIX
nepeMeH B KOMMep4yeckuX, (UHAHCOBbLIX W 3KOHOMUYECKUX YycrioBusax. 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
AONroBble NHCTPYMEHTbI:
» 6e3 penTuHra, NpPUCBOEHHOro PEeNTUHIOBbIMW AreHTCTBaMW, YyKa3aHHbIMU B
Tabnuue 1, nnu
= C pentmHrom Hwmxe BB (RU)+ (no HaumoHanbHoM wkane AKPA (AOQ)),
NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
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PelTWHroBble rpynnbl MOryT 6biTb NMEepecMOTpeHbl NMpU BbINOSIHEHUXW OAHOMO 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 onpeaesieHUs MNPUHaAANEXXHOCTU [AOJIFOBOro MHCTPYMEHTa K
PEUTUHIOBOM rpynne
OnpeaeneHve NpuHaAneXHOCTU AONrOBOr0 MHCTPYMEHTa K PeNTUHIoBOW rpynne
BbIMO/IHAETCH Ha OCHOBAaHWW AAHHbIX BeAYLLMX PEUTUHIOBbIX areHTCTB B COOTBETCTBUMU C
Tabnuuen 1.

Ta6nuuya 1. ConocraBsieHMe WKan pEﬁTMHI'OBbIX dreHTCTB

HauuvoHanbHas wkana ana Poccuiickon deaepaumm o
PeuntuHrosas
AO "dkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PenTnHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna Il
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PeuntuHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], rovina I1
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru] PY
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru], PenTuHrosasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru]| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]
.. . PenTnHroBasn
bonee HM3KWNIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

Mpn HanMumMu y AONrOBOM LEHHOW OyMaru, ee aMUTEHTa WAM MOpyydYuTens unu
3aeMLlnKa no BbiNycKy (NpuMeHUTeNnbHO K SPV) HeCKO/bKUX penTUHIroB, BblbupaeTtcs
Hanbonbwnii U3
cnepylouwlero:

* [PV HaAU4MM perTUHra BbiNyCKa MCMONb3yeTCs HanboNblWNIA U3 aKTyanbHbIX

KpeaUTHbIX PENTUHIOB BbINyCKa, MPUCBOEHHbIX Pa3fIMYHbIMU PENTUHIOBbLIMU
areHTCTBaMu;

MMEeLWnNXca adKTyaJlbHbIX  KPEAUTHbIX pel‘/‘ITI/IHFOB, C YYETOM
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B OTCYTCTBUM pEeNTUHIra BbiNyCKa, MPUCBOEHHOI0 XOTS 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

peVITMHFOBbIMM dreHTCTBaMu.

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

onpeneneHns crnpaseannBon CTOMMOCTH).

MeaAuaHHOe 3Ha4yeHue KpeauTHOro crnpega 3a nocnegHue 20 ToproBbiX AHen (<= aAaThbl

Ons pacyeTta MeaAnaHHOro 3HadeHuss kpeamtHoro cnpega I, II, III pedTUHroBbIX

MOCKOBCKOW BUpXWu:

NHaekc kopnopaTueHbiX obnuraumn (> 1 roga, pentuHr = AAA(RU))
Tukep:RUCBTRAAANS

OnucaHue nHgekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApxuB 3HayeHun:https://www.moex.com/ru/index/RUCBTRAAANS/archive/

NHpoekc koprnopatuBHbix obnuraunn (> 1 roga, A-(RU) < pentnHr < AA+(RU))
Tukep:RUCBTRA2A

OnucaHune 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

OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B

ApxuB 3HayeHu: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

rpynn WCMonb3yTCA 3HAUYeHUs AOXOAHOCTU Cneaylowmx Oo6/IMraunMoHHbIX MHAEKCOB
MOCKOBCKOW 6MpXW, pacKpbiBAEMbIX MO MUTOraM Ka)Aoro TOProBOro AHS Ha caiTe

<
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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 3a Kaxablh M3 20 nocneaHux TOProBbIX
aHen (16):

Spr1 = (YruceTraAANs — KBZlrucBTRAAANS) X 100, (16)
loe:
Spry - 3HauyeHWs crpeja, paccunTaHHble B 6a3UCHbIX
NyHKTax;
YRUCBTRAAANS - poxopgHoctb wuHAekca RUCBTRAAANS, packpbiTas

MockoBckou bupxen;

KBJlRUCBTRAAANS - 3HayeHue CtaBkn KB[J B TOuKe, COOTBETCTBYHOLLEMN
Aropaumn MHAeKCa RUCBTRAAANS pacKpbITON
MockoBckon 6upxen.

PaccunTbiBaeTcs MeAnMaHHOE 3HAa4YeHue KpeAUTHOro cnpega Spf; 3a nocnegHue 20
TOProBbIX gHeN (MeanaHa M3 noslyYeHHoro psaa Seri).

MNpn pacyeTe MeAMAHHOro 3HaYeHWs KpeaUTHOro crnpena Spt; NPOMEXYTOYHble
OKpYr/feHns 3HayeHuUn Spr1 He npoumsBoadaTcd. [loslydyeHHOe MegunaHHOe 3HaveHue
KpeauTHOro cnpega Spf; OKPYrnseTca no npasuviaM MaTeMaTUYECKOro OKpYyr/eHus A0
Lenoro 3HavyeHns 6asncCHbIX MYHKTOB.

PetuHrosas rpynna II

PaccunTbiBaeTCca KpeauTHbIM cnpes Sermx 3@ Kaxabl n3 20 nocnefHmMx TOProsbiX
AHen (17):

Sprit = (YructrA2A — KBZRUCBTRA2A) X 100, 17)
I'ne:
Sprit - 3HayeHua crnpepa, paccyuTaHHble B  6a3uCHbIX
MYHKTaxX;
YRUCBTRAZA - pgoxogHoctb wmHaekca RUCBTRAZ2A, packpbitasd

MocKkoBCKOW bupxen;

KBJARucBTRAZA - 3HayeHne CraBkn KBJ[l B TO4Ke, COOTBETCTBYIOLLEMN
aropaumn nHaekca RUCBTRA2A packpbiToM MOCKOBCKOWM
6upxen.

PaccunTbiBaeTca MeamMaHHOe 3HavYeHue KpeauTHOro cripeaa Spfy 3a nocnegHue 20
TOProBbIX AHEN (MeamaHa U3 NoslyYeHHoro psiaa Seri).
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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 npaBuiaM MaTeMaTU4ecKoro OKPyrfiieHus Ao
Lenoro 3HayeHnss 6a3ncHbIX NMYHKTOB.

PeutunHroBaga rpynna III
PaccunTbiBaeTcs KpeAuUTHbIM cripel Serw 3@ Kaxabid n3 20 nocnegHnx TOPro.bIX

AHen (18):

Serin = (Yrucetr2B3B — KBJRruceTR2B38) X 100, (18)
loe:
Sprin - 3HayeHuUss 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.

PaccuntbiBaeTca MeaMaHHOE 3HaYeHue KpeauTHOro cnpeaa Spiy 3a nocneaHue 20
TOProBbIX AHEN (MeanaHa M3 NoslyYeHHoro psaa Seri).

MNpu pacyeTe 3HAYeHUss MeAMAaHHOro KpeaAuTHOro crnpepa Sphy; MPOMEXYTOUHbIe
OKpYrneHunsa 3HadeHuUn Seprimm HE npousBoaATca. [lonydeHHOe MeAMaHHOEe 3HauyeHue
KpeauTHOro crnpepa Spiy; OKPYr/IsieTcs no rnpaswusiaM MaTeMaTUYecKoro OKPYrfieHus A0
Lenoro 3HayeHnsa 6as3nCHbIX MYHKTOB.

3.4.0c06eHHOCTM onpeaeneHUsa KpeauTHbix cnpepgoB ana IV peuTUHroBom

rpynnbl

C y4yeToM Hanumuusa B AAHHOW rpynne AOJrOBbIX MHCTPYMEHTOB HU3KOIO KPeaUTHOro
KayecTBa, B  T.u. npeaaedonTHbiX, a TakKXe  AONroBblX  MHCTPYMEHTOB
YAOBNETBOPUTENIBHOIO KPeaUTHOro Kayectsa, HO 6e3 penTuHra, MeanaHHbIn KpeanTHbIN
cnpea Spiyy PaccyMTbiBAaEeTCA Ha WHAMBUAYASIbHOW OCHOBE AJ19 KaXAoro AO0JroBOro
WHCTPYMEHTa.

3HayeHne MeaMaHHOro KpeauTHOro crnpega Ans  AOMArOBOro  WMHCTPYMEHTa,
BK/IlOYUEHHOro B IV  penTuMHroByto rpynny, pacCcyMTbiBaeTCsd Ha Kaxayw party
onpeneneHns cnpasBeanMBor CTOMMOCTM [AOSIFOBOrO0  WHCTPYMEHTa B Cleaylouwem
nopsake3:

35 Ecnu Ha paTy onpeaeneHuns cnpasenvBoi CTOMMOCTU 4OJITOBOW LIeHHOM 6yMaru, BKIoYeHHo! B IV
pPENTUHIOBYIO IPynny, 3HAYEHME MeAMaHHOIro KpeaAUTHOro cnpeaa Ans Heé He YCTaHOBMEHO, TO pacyeTHas
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He peXxe 4YyeM Ha NoCcneaHWn AeHb Ka)aoro KeapTtasa AN AONIr0BOro 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,, ANS A0AroBOro MHCTPYMEHTa MpPU3HaeTcs

paBHbIM (B nopsiake ybblBaHUS nNpuopuTeTa):

* JKCMepTHOMY 3HA4YeHWK KpPeauUTHOro crnpega, ec/iu OHO pacCyYMTaHO Ha aaty
onpepeneHns cnpaseasiMBon CTOMMOCTU AONTOBOrO 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,

paccuMTaHHyl0 Ha Haubonee nMoO34HIOK A[aTy oONpeAesieHUss 3KCNepTHOro
3HAYeHUS KpeaUTHOro crnpeaa Ans AaHHOro A0/ITOBOr0 MHCTPYMEHTA.

B uenax HacToswero NnyHKTa B pacyeTe 3HaYeHUsd MeAMaHHOro KpeauTHOro cripena
ana III penTUHroBoM rpynnbl HE Yy4YUTbIBAeTCs NpeMus 3a CybopAMHUPOBAHHOCTb B
c/lyyae, ecnm A0NroBoM MHCTPYMEHT ABNSETCA CYy6OpAMHMPOBAHHbLIM.

Npn pacyeTe 3KCNEPTHOro 3Ha4YeHUs KpeaUTHOro crnpega MaKCUMasibHO
MCNONb3YIOTCA Habnaaemble pblHOYHbIE AaHHblE. HMXe npuBeaeHbl BO3MOXHbIE METOAbI
pacyeTa 3KCMepTHOro 3HayYeHWa KpeauTHOro cripega B nopsake ybbiBaHWA rnpuoputeTa
MO MUCMNOJSIb30BAHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y amMuTeHTa nmeroTcs B obpalleHnn Apyrue BbliMYCKW A0JSITOBbIX LEHHbIX

6ymar, No KOTOpbIM CYLLECTBYET aKTUBHbIA PbIHOK WU WMEKTCHA AOCTYMHbIE LEHbI

ypoBHS 1 wuvepapxuu crnpaBeanvMBon CTOMMOCTW, TO MeAMAHHOEe 3HaudeHue

KpeauTHOro crnpena paccuymtbiBaeTcs no dopmyne (19) kak cpegHee 3HadeHue

OTK/IOHEHUN 3DPEKTUBHON AOXOAHOCTU K noraweHunto (odepTte) TakmxX BbIMyCKOB OT

CraBkn KBJ[l ana cpeaoHeB3BEWEHHOro cpoka A0 noraweHus (odepThbl)

COOTBETCTBYIOLLENO BbIMyCKa.

S;., = OKPYTJI(CP3HAU(YTM; — KB/JI;), 4) x 100, (19)
lpe:
Setv - MeaunaHHoe 3HayeHue KpeanTHOro cnpeaa,
paccymTaHHble B 6a3UCHbIX MYHKTax;

LeHa TakoW AO0IroBoOM UeHHoM bymarn onpegeneHHas MeToAoM NpMBEAEHHON CTOMMOCTM 6yayLimx
[EeHEeXHbIX MOTOKOB MPU3HAETCS PaBHOW HYJIIO.
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lpe:

YTM; - a(peKkTMBHAA AOXOAHOCTb K noraweHuto (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
3aeMLUNKY MO BbINYCKYy (NpUMeHUTEeNnbHO K SPV) 3TOro BbiMyCKa MNPUCBOEH
PENTUHI HAUMOHaNbHbIM PEUTUHIOBbIM 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.

BAn3KUM KpeauTHbIM PEUTUHIOM MPU3HAETCA KPEeAUTHbIA PEUTUHI, KOTOPbIN
OTKJIOHAETCA OT KpPeaAWTHOro penTuUHra sMUTeHTa/Bbinycka/nopyuutens/ no
BbIMYCKY Ha +/- 04HY KPeAUTHYIO CTyneHb.

SPty = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (20)

Setiv - MeaAnaHHoe 3HaveHune KpeauTHOro cnpeaa,

paccynTaHHble B 6a3nUCHbIX NYHKTaX;

YTM; - adhdekTMBHAA AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEeB3BELIEeHHON UeHe J-ro BbiNyCcka AO0JIr0OBOWM
LeHHon 6ymarmn, packpbitad MoOCKOBCKON Bupxeit;

KB/, - 3HauyeHne Ctaskm KBJ[ B TOYKE, COOTBETCTBYHOLLEN
CpeAHeB3BEeLIeHHOMY CpPOKYy A0 noraweHus / odepTbl j-
ro BbiNyCKa AOJIFOBOM LEeHHOW byMaru;

j - nageHTuduKaTop BbINyCKa AOJATOBOM LeHHOM 6ymaru,
OT/INYHOIO OT OLEHMBAEMOro, C TakKMUM Xe UIn 6anU3Kum
KpeaUTHbIM PENTUHIOM.

Mpn OTCYTCTBMW pENTUHra BbiNyCKa AONrOBOM LeHHoW 6yMmaru, sMmmTeHTa /

nopyyuntend >3TOro BblMyCKa, MNpPUCBOEHHONo0 HauUWMOHAIbHbIM peVITMHFOBbIM

150



areHTCTBOM, YyKasaHHbIM 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 KpeauTHOE KayecTBO MOXET onpefensaTbCs Ha OCHOBaHWU
NMPUCBOEHHOIr0 KPeAWTHOro penTUHra UCXoAs W3 BHYTPEHHel MeTOoAMKMK
onpeaeneHns BeIMUYnHbl KpeaANTHOro pucka.

o KakK MeaMaHHOe 3HayeHue KpeauTHOro cripepa, paccuymtaHHoro anga III
PENTUHIOBOW rpynnbl, yBeMYEeHHOe Ha BeNUYnHy AFD.

BennunHa AFD onpegensieTcs KakK pa3sHULA MexXAy B3BEleHHbIM 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
nHgekca RUCBTR2B3B, wucnonb3yeMoro pans pacdera kpeauTtHoro crnipepa III
PENTUHIOBOM rpynnbl, K 3HadyeHuto CraBkn KB[l B TO4YKe, COOTBETCTBYIOLLEN
Aropaumn3’ nHaekca RUCBTR2B3B.

BblbopKa BbIMYCKOB AO0AMOBbIX 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, JonyctuBwux paedont3® xoTa 6bl 0AHOro 0653aTenbCTBa,
NpeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOMTOBbIX LEeHHbIX 6yMmar, a
TakKXXe [ONroBble LUeHHble 6yMaryM KOANEeKTOPCKUX KOMMaHWnW, BBUAY
cneundunkn Npoduns pUcKkoB TaKMX KOMMNAHUNA.

36 [ropauusi, onpeaenieHHas Ha OCHOBaHMM AaHHbIX MOCKOBCKOWN BUPXN.

37 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

38 PEATUHI, MPUCBOEHHbIN HALMOHANIbHLIM PENTUHIOBbIM areHTCTBOM

3% OnpeaeneHve aedonToB NPOM3BOANTCA HA OCHOBAHMM MYyBMUHbIX AOCTYMHbLIX AAHHbLIX Mo AedonTaM, NybaMKyeMbix Ha
canTe cbonds.ru.

JOedonT, HanMume nHgopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS 6bl 0AHOro o6s3aTenbCcTBa, NpeayCMOTPEHHOIO
XOTS1 6bl O4HMM BbIMYyCKOM AONTOBbIX LEHHbIX 6yMar aMuTeHTa, npeanonaraet AedonT sMUTEHTa.
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3.5.Mopsaok onpenesieHns amanasoHa KpeaAuTHbIX cnpeanos ANNA peﬁTMHrOBbIX

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;

HUXXHAS rpaHuua ang II-on penTUHroBoM rpynnbl yCTaHaBAMBAETCS paBHOM
MeAMaHHOMY 3HadeHuio [-0M penTUHrOBOW rpynnbl, TakK KakK [AOXOAHOCTb
obnuraumn II-on penTUHroBoM rpynnbl He p[o/mKHa OblTb HUXE cpeaHeun
AOXoAHOCTU obnuraunn I-om penTUHroBown rpynnobl;

HWXHASA rpaHuua ansa III-ein peMTUHrOBOW rpynnbl YCTaHaB/IMBAETCA pPaBHOWM
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;

BEPXHSS rpaHuMUa PEeNTUHIOBOM rpynnbl yCTaHaBNMBAEeTCAa TakuMm ob6pasom,
4yTO6bl AMANA30H MeXAy HUXHEW rpaHuuen u megmaHon 6bin paBeH AnManasoHy
Mexay MeanaHom U BEPXHEW rpaHuuen pemTUHIOBOM Fpynmnbl.

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

MHUPOBAHHOCTb (€C/IN MPUMEHMMO K aHANNU3NPYEMOMY UHCTPYMEHTY).

Anana3oHbl KPEAUTHbIX CNpeaoB NpuUBEAEHDLI B Tabnuue 2.

PacueT AnanasoHa KpeauTHbIX cnpeaoB ans IV penTUHroBOM rpynnbl HE BbIMOJIHAETCS.
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Ta6bnuua 2. lvana3oH KpeauTHbIX CNpeAoB PeMTUHIOBbIX rpynmn.

[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

Sptp + Npemus

Sptp + npemus

(2 X Sptip — Spr) + nNpemus

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 AENCTBUSA 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
BbILUECTOSAWEro MecTta XpaHeHuMsl — fAaTa 3auuMCNeHus LEHHbIX
6yMar wam AeHexXHbIX CpeAcTB, MpaBO Ha NOJyyYeHMe KOTOPbIX
npeaocTaBAsieT KOpnopaTMBHOE AENCTBME SMUTEHTA.

[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 nebuTopckasas 3aA40/IKEHHOCTb MO BbiMaTe
aoxoaa He MoxeT 6biTb kKBanuduumpoBaHa onepaunoHHON.

OueHka cnpaBensiMBOM CTOMMOCTM AeBUTOPCKOM 3a40/KEHHOCTU Mo
LUeHHbIM 6yMaraM wu/vnn AeHeXHbIM CpeAacTBaM, OXWAaembiM K
MoslydyeHnto B pe3ysbTaTe KOpNopaTUBHbIX AEACTBUI MHOCTPaHHbIX
3MUTEHTOB, onpeaensieTcs B cneayllweM nopsake:

1) B HOMWHaNbHOWN cyMmme 3a[10/DKEHHOCTb B cnydae

Ona npaB Tpe6boBaHMW NO UeHHbIM 6yMmaraM, ucxoas us3
cnepywowen nHgpopmMmauuu:

Ons npaB Tpe60oBaHMi MO AEeHEXHbIM cpeaAcTBaM, uUcxoaa us
cnepywouwei nHdopMmauuu:

KBanudunkaumn 3a40/HKEHHOCTU KakK onepaunoHHOMN.

e KOMMYECTBaA LUEHHbIX bymar, asnsowmnxcs 6a30BbIM aKTUBOM
KOpPNOpaTUBHOIO AENCTBUS, YUTEHHbIX Ha cyeTe geno MN® Ha
3KC-OMBUAEHAHYIO pAaTy, C Y4YeTOM TMJaHOBOro ABMXEHUSN
LEeHHbIX b6yMar ao paaTtbl ¢duKcauumm peectpa BlagenbLeB
BKOUNTENBHO;

e KO3(dUUMEeHTa KoHBEpTaLWN;

e (CMpaBea/IMBON CTOMMOCTM LEHHbIX 6ymar, noanexaiimx
3a4MCNEeHN0 Mo pe3ynbTaTaM KOpPNoOpaTUBHOINO AenCTBuS,
onpeneneHHON B COOTBETCTBUM [MpunoxeHuvem 3.

e KoOJIMYecTBa LUeHHbIX b6ymar, sBnsoowmxca 6a30BbIM aKTUBOM
KOpPNOpaTUBHOIO AENCTBUS, YUTEHHbIX Ha cyeTe geno MNMN® Ha
3KC-AMBUAEHOHYIO [aTy, C YYETOM TMJIaHOBOro JABWXEHMUS
LeHHbIX 6yMar p[o patbl ¢GUKcaumm peecTpa BragesbleBs
BK/IIOUNTENBHO;

e [EHEXHOW KOMMNEHCAUuMM 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 komnanum A.Y. NMU® - c paTbl, cneaywowen 3a
[ATON, YCTAHOBNEHHOM AN OKOHYaHMs KOPNOpaTMBHOIo AenCcTBuUS
OMUTEHTA;

e B Cnydyae oduumanbHoro onybnmkoBaHuMs  coobweHuna o
6aHKpOTCTBE B OTHOWEHUM 3MUTeHTa (nunua, o6sa3aHHOro no
ueHHon 6ymare) - ¢ gatbl oduumanbHoro onybnmkoBaHmsa 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.

HekBannduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkNtoYaeMble B COCTaB aKTMBOB MHBECTUUMOHHOrO ¢doHaa 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:

- TMpU3HAKTCH, W yuuTbiBatoTCa B ¢dopMe npaB TpeboBaHus,
noareepxgaembix HUOW, K 3MUTEHTY NO BbiNjJaTe AMBUAEHAOB B
cocTaBe AebUTOpPCKOMN 3a40/XKEHHOCTU, B cnydae, ecnum Takon HUOU He
MOXEeT OTUYXAAaTbCs OTAENbHO;

- MPU3HAKOTCS B KayecTBe 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 peanusaumen MHBECTUUMOHHbLIX NpaB Ha y4yactue
B pasMelweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbosnee paHHIOW U3 AaT:
e 3KC-AMBMAEHAHas AaTa wiau agaTta/ Bpems pacnpegaeneHus
HNOWU;
e paTta 3auncnenmss HUOU Ha cyeT, npegHa3sHayYeHHbIN 4nsa ydyeTta
HNOWN,

- MNpU3HaKTCA, U yuuTbiBawOTCa B ¢opMe npas TpeboBaHus,
noaTeepxaaembix HUOU, K amuTeHTy B ciydae, ecnm takom HUOU He
MOXET 0TUYXKAATbCA OTAESNbHO;

- NPU3HAKTCA KayecTBe CaMOCTOSATENbHbIX aKTUBOB, BK/OYaeMblX B
coctaB umywectea MN®, ecnn Takor HUDOU MoxeT oTuyxaaTbCs
OTAENbHO, Kak (PMHAHCOBbIM aKTUB

HN®W, cBasaHHbie ¢ BbI6GOPOM (popMbl BbiNaaTbl AMBUAEHAOB (B Cny4dae
MX MNPU3HaHWUS OTAENbHbLIM AKTMBOM), a TakKXxe npaBa TpeboBaHus,
noareepxaaemblie HUOW, npekpawatoT npm3HaBaTbCsi C OAHOM U3 AaT:
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e [aTbl 32a4YNCNEHNS LUEHHbIX ByMar, AeHEeXHbIX CPeACTB UM UHbIX
aKTMBOB, NpPaBO Ha NoJsiydeHmne 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 npaBa TpeboBaHusa (aebutopckas
3aA0/IKEHHOCTb) MOryT O6biTb  KBannduuMpoBaHbl B  KayecTBe
onepauMoHHOM nebutopckon 3aZ10/DKEHHOCTH TONbKO rno
MOTMBUPOBAHHOMY CYXXAEHUIO YNPaBASOWEN KOMMAHUN.

1.CnpaBeanmBass CcToMMOCTb npaB  TpeboBaHun  (Aebutopckon
3a40/KEeHHOCTN), noaTBepxaaemon HWOW, cBasaHHbIM C Bbi6OpoM
dopmMblI BbIMAaThbl OVBUAEHAO0B, 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.Ecnrn npasa 3 HUOWU gna MNO (c ydyeToM NpoU3BEAEHHOrO
BbibOpa) npeanonarakT  NOJydeHMe  AEeHEeXHbIX CpeacTB, TO
cnpaBeasiMBas CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpeaenseTcd wucxoas w3 pasMepa AumBuAaeHAa,
NPUXOASLErocss Ha OAHY UeHHYK 6ymary, nm KonmyecTBa OCHOBHbIX
LEeHHbIX B6yMar, ydTeHHbIXx 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
ucxoas w3 crnipasensinBoM CTOMMOCTM  UeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtasnser HU®OU, onpepenseMon B COOTBETCTBUM C
MOAENsMU OLLeHKW, YCTaHOBJ/IEHHbIMM ANa Takux 6ymar HacToswmmum
Mpasunamm CHA.

1.3.B cnyyae kBanndwukauum npas TpeboBaHus ns HAOU B kauvecTtse
onepaumnoHHOM nebutopckon 3a40/1KEHHOCTH, cnpaseannBas
CTOMMOCTb  TaKux npas TpeboBaHus oueHnBaeTcH cymme
3a40/KEHHOCTN, oOnpeAeneHHOW B MopsAKe, YKa3aHHOM Bbiwe, B
TeyeHne NpMMEHUMOro Cpoka ANs KBannduKauum 3a00/KEHHOCTU B
KayecTBe onepaLuoHHOM.

1.4.NMo wucrteyeHnmn cpoka KBanudbwukaumm npas TpeboBaHui
(oebutopckoi 3ago/mkeHHocTn) no HUOU, cBs3aHHbIM C BblIGOpOM
¢dopMbl  BbINAATbl  AWMBMAEHAOB, B  KayecTBe  OnepauVoHHOMN
0ebuTopCcKOM 3aA0/KEHHOCTM  MAM B C/lydae BO3HMKHOBEHMS WHbIX
cobbiTUin, npuBoAsWMX K obecueHeHuio, cnpasBeasMBasd CTOMMOCTb
onpeaenseTcsa B COOTBETCTBUM C [1puaoxeHnem 6.

2. CnpaBegnmeass cTtouMMocTb HWOW, npu3HaHHbIX B KadecTBe
157




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 npepoctasnsieT npasBo y4acTus B
pa3MeLeHnn, pacnpeaesnieHn, KoHBepTauum LeHHbIx bymar, To
cnpaseanmeas ctommoctb HA®U, npusHaHHbLIX 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 HUNODWN, onpepeneHHas B COOTBETCTBUM C
HacToawmmn [Mpasunamm CHYA (ana uUeHHbIX 6ymar AonycTtuMmo
NnpuUMeHeHne MoAenn OUEeHKW CTOMMOCTM Oymar, Ansi KOTOpbIX

MMeeTCs aHanornyHbI akTnse*);

*Ecnm umHpopmaumwo o0 KoadpuumeHTe KOHBepTauumn HEBO3MOXHO U3B/1€Yb U3
COObLEHNST O KOPriopaTUBHOM [AEHCTBUM  BbILLECTOSLUEro Aerno3utapusi, TO
HeobxoanMble CBeAEHUs O KO3(dUUMeHTe KoHBepTauuu A7s OnpeseneHus
CTOMMOCTH aKkTuBa npeaocTaBasIoTCs Ynpasnsioweri KoMnaHuii B
CrieunannsnpoBaHHbI¥i Aerno3uTapuii.

L - cyMMa obs3atenbcts (HanpuMmep, LUeHa, Mo KOTOpom
pa3MeLllaeTcs AOMOJIHUTENbHbIA BbiMYCK, CTOMMOCTb MOAMUCKK W
T.4.) WIM CTOMMOCTb WMHOro BO3MELLEHWUS, MPUHMMAEMOro B CYeT
onnaTtbl LUEeHHbIX 6yMar HOBOro BbiNycka (AOMNONHUTENBHOIO
BbIMyCKa) WIN UCMOJSIHEHMSA 0693aTenbCTB NpU  KOHBepTauumn
LLeHHbIX bymar.

e B cnyyae, ecnm HWNOWU nopoxpaeT TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3aHHOE C
pasMelleHneM, pacnpejesieHMeM WM KOHBepTaumen LLeHHbIX
6ymar, To BenMuMHa CrnpaBeasiIMBON CTOMMOCTM onpeaensercs no

dopmyne:
FV = FVpy — FVyexne

roe:

FVyexns — CMpaBeAnMBasl CTOMMOCTb MCXOAHbIX LEHHbIX Bymar, no
KOTOpbIM 6bin1 BblgaH HU®U, c yyeToM WMHOro AONOSHUTENbHOrO
BO3MELLEHUSA MPU YC/IOBUU, €C/IN OHO MPefyCMOTPEHO TBepAbIM
OOroBOpHbIM 06a3aTenbCTBOM (6€3yCcnoBHbLIM 0693aTE/bCTBOM).
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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 MEeTOoAbl OUeHKN NMbo Mo COCTOSAHMIO Ha AaTy
OLIEHKWN OTCYTCTBYIOT AOCTYMNHblE€ MCXOAHbIE AaHHble, HeobxoaMMble Ans
onpegeneHns cnpasegnaneson ctommoctn HUOU, TO wmcnonb3lyetcs
CTOMMOCTb, oOnpefeneHHas OUEHLWMKOM N0 COCTOSIHUI0 Ha AaTty He
paHee 6 (LLlecTtb) MecsaueB Ao Aatbl onpegeneHns CHA.

Ncnonb3oBaHne  cnpaBeasiMBoOM  CTOMMOCTM,  ONpeaeneHHOM  Ha
OCHOBaHMH oT4yeTa oueHLmKa, orpaHu4YmBaeTCs  YC/I0BUAMM,
NPUMEHSIEMbIMM B C/llydae BO3HMKHOBEHMS COObITUI, Beaywux K
obecueHeHN0 aKTUBa B COOTBETCTBMU C [IpunnoxeHuem 6.

3. CnpaBeanueass CTOMMOCTb npaB TpeboBaHus un3 HUNOWY,
CBSI3@aHHbLIX C peanuM3aumen WHBECTULMOHHbLIX MpaB Ha y4yactue B
pa3MelleHunn, pacnpeaeneHnm, KoHBepTauuum LUeHHbIXx 6ymar, u
KoTOpble He npu3HatoTCA CaMOCTOSATENIbHbIM (hMHaHCOBbIM
WHCTPYMEHTOM, onpeaensieTcs B COOTBETCTBUMM C MOPSAKOM OLLEHKMU
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,
pacnpeneneHnun, KoOHBepTauuM UeHHbIX 6ymar, onpegeneHHas Mo
dopmynaM, yCTaHOBAEHHbIM B MyHKTe 2.2 HACTOSLWEro MNpuioXeHus,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0SIKEHHOCTM KakK MpaBo
TpeboBaHma wun3z HUOWU. B cnyyae ecnm nosyyeHHas Benn4ymHa
cnpaBeannBoM CToMMocTu npaB TpeboBaHusa ns HAOW (FV) aBnsetcs
oTpuuaTenbHOW, TO crnpaBeannBas CTOMMOCTb OTpa)kaeTcs B COCTaBe
KpeauMTOpCKOM 3a40/1KEHHOCTU, Kak obsa3atenbctBo n3a 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
cnpaseasinBo  CTOMMOCTW  MPU3HaHHbIX akKTUBOB, TO 40 AaThl
BO3HWMKHOBEHUS  COOTBETCTBYyKOLWEN UWHOopMauum  crnpaBeanvBas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCs paBHOM HYJIK0 UCXOASA U3
TOro, 4To CcnpasensimeBasl CTOMMOCTb (LEeHa) OCHOBHOW LeHHOW 6ymarm
yXXe BK/to4YaeT B cebs AonyweHUs YYaCTHMKOB pblHKa O CTOMMOCTM
npenocrtaenseMblx npas u3  HUOWU, KoTopble  KMCNOAb3YHOTCSA
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y4YaCTHMKaMM pblHKA MpPU yCTaHOBMEHUWU LieHbl Ha OCHOBHOWM akTtuB. C
Hanbonee paHHel AaTbl, C KOTOPOM MHMOpMauMs, AOCTAaTOYHAs A1
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, 0683aHHOro No LEeHHOMN
6ymare) - ¢ gatel odmumanbHoOro onybsmMKoBaHUs  Takoro
coobueHuns.

Cnuncok obwmx cobbiTuii, npuBoaAawmMx 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
cneumannsnpoBaHHOro genosmtapus, otTkpbitoro B HKO AO HP[, n no
KOTOpbIM BbINaTa He MoXeT ObiTb npou3BeaeHa B pybnax B
COOTBETCTBUM C AENCTBYIOWMM 3akoHoaaTenbctBoM PO (ycnosue o
BblJlaTe NPUMEHSETCAa B TOM, cnydae ecnn HUOWU npepycmatpuBatloT
BbINJaTy [AEHEXHbIX CpeactB wnam 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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