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TEPMWHbI U ONPEAENEHNA, UCMNOJIb3YEMBbIE B NMPABUJIAX ONPEAENNIEHUA
CTOMMOCTUMN YNCTbIX AKTUBOB

MA® - naeBol WHBECTUUMOHHbIA (OHA, YKa3aHHbI B HACTOSLWMWX MpaBuiax onpeaeseHns
CTOMMOCTM YNCTbIX aKTUBOB.

Ynpaensawowasa KOMMaHUA - OopraHm3aums, co3faHHasd B COOTBETCTBMU C 3aKOHOAATENbLCTBOM
Poccuinckon ®depepaunm wn  umMeowas JMULEH3NIO Ha OCyLLeCTB/eHMe AeATeNbHOCTUM Mo
yApaB/eHNI0  WUHBECTULUMOHHbIMM  doHAAMMU, NAEBbIMA  WHBECTUUMOHHbIMM  (OHAAMK WU
HEerocyaapCTBEHHbIMW  MEHCUOHHbIMM  (OHAaMKW. YmpaBngwwas KOMMAAHWA AENCTBYeT Ha
OCHOBaHUKW Npasun AoBepuUTenbHOro ynpasnenuns MNO.

MHBeCTULIMOHHbIA NMai — MMeHHas ueHHas 6ymara, y4ocToBepsilowas 40N Blagenbua nas B
npaBe cob6CTBEHHOCTU Ha MMYyLLECTBO, cocTaBnsitowee NMU®, npaBo TpeboBaTb OT ynpassAlOLWEN
KOMMaHMN Hagnexawero aoseputenbHoro ynpasneHus MA@, npaBo Ha nonydYeHue AEHEXHOWN
KOMMNeHcaumm npu npekpaweHun [orosopa JAoBepuTesibHOro yrnpasneHusa [ co Bcemu
BfagenbLamMmm MHBECTULMOHHBIX naes 3Toro NMN® (npekpawennm MNO).

MpaBuna aoBepuUTENIbHOrO ynpasJjieHUs1 NaeBblM MHBECTULUMOHHbIM ¢oHaom (MpaBuna
Oy NMN®) - ycnoBua AoroBopa A0OBepuUTeENbHOro ynpasneHusa MNO, ykaszaHHOro B HacTosLWMX
rnpasunax onpeneneHns CTOMMOCTU YNCTbIX akTUBOB MNMNO

CromMocTb u4McCTbiX aktuBoB (CYA) - BennumHa, onpegensieMas B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuinckon ®depepauumm, Kak pasHuLa Mexay CTOMMOCTbIO akTmeos [UO
(fanee - aKTuBbl) N BENYMHOM 0653aTeNbCTB, NOANEXALMX MCMAOJHEHMIO 3@ CYeT YKa3aHHbIX

akTuBoB (fanee — obsA3atenbCcTBa), Ha MOMeHT onpeaenenns CHA MNO.

Mpasuna onpepenenns CHA - HaAcCTOSAWMWA NOKanbHbIM akT ynpasasiowen komnaHum MNO,
yCTaHaBAMBaWLWMN NopsaoKk U Cpokum onpepeneHns CYA, B TOM u4ucrie nNOpsSAOK pacyeTta
cpeaHerogosonn CHYA TAN®, onpepeneHns pacyeTHOM CTOMMOCTM MHBECTUUMOHHLIX naes [MNO,
nopsigoK onpeaeneHns CTOMMOCTU MMyLLeCcTBa, NepefaHHOro B onjaaTy WHBECTULUMOHHbLIX Maes.
CnpaseanuBas CTOMMOCTb WMyLLleCTBa, MepefaHHOro B OnNjaTy MWMHBECTUUMOHHbLIX Maes,
ornpeaensieTcd C YYeTOM ajropuTMOB OUEHKW, MpefyCcMOTPEeHHbIX B Hactoawux [lpasBunax

onpeneneHns CHA.

CpeaHeronoBas CHA NMU® (unm CIrCYA) - cpegHerogoBas CTOMMOCTb YUCTbIX akTuBos MO,
KOoTOpas onpeaensetcsas Ha Nnwobol aeHb B Nopsiake, yCTaHOBMNEHHOM HacToswumu [paBunaMm

onpeneneHns CHA.

MC®O - MexayHapoAdHble cTaHaapTbl (pMHAHCOBOM oT4yeTHOCTU. OnpeaeneHve crpaBeasMBoOi
CTOMMOCTM aKTUBOB M BENMUYMHbI 0693aTeNbCTB NPON3BOAUTCA B COOTBETCTBUM C MexayHapoaHbIM

CTaHagapToM duHaHcoBoW oTyeTHocTu (IFRS) 13 "OueHka cnpaBeanmBoii ctoumoctn" ! (panee -

! BBegeH B AeiCTBME Ha Tepputopumn Poccuiickolt ®eaepaummn npukasoMm MuHduHa Poccum ot 28 aekabpsa 2015 roga N
217H "O BBeaeHUM MexayHapOoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU U PasbsicHeHMIt MexayHapoaHbIX CTaHAapToB
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MC®O 13), c cobnogeHnem TpeboBaHuin YkaszaHua LleHTpanbHoro baHka Poccuiickon ®enepaumm
ot 25 asrycrta 2015 roga N¢? 3758-Y.

CnpaBepgJiuBass CTOMMOCTb - 3TO LIEHa, KoTopas 6bina 6bl NonydeHa Nnpu nNpoaa)xe akTuea Uam
yniayeHa npu nepenadve ob6a3aTeNbCTBa B Xo/le 06bIYHOW CAENKU Ha OCHOBHOM (MM Haubonee
BbIFOAHOM) pbIHKE Ha AaTy OLEHKW B TEKYLUUX PbIHOYHbIX YC/IOBUSAX (TO €CTb LieHa BbIixoaa),
HE3aBMCMMO OT TOro, SBAAETCA M Takasd LeHa HenocpeacTBEHHO HabnwaaeMon unu

pacCH4UTbIBAETCA C NCNoJib30BaHWEM ApPpYyroro MeToda OLUEHKN.

Ha6nropaemas v pgoctynHas 6upi)keBas nnowagka — TOproBas niowajaka pOCCUACKON U
(nnn) wnHocTtpaHHoW 6upxu, 3akpenneHHas B [lpaBunax onpegeneHna CYA K KOTOpon vy
Ynpasnswwen KoMnaHnuM ecTb A0CTYMN, KaK HanpsMyto, Tak 1 yepes3 PUHAHCOBLIX MOCPEAHUNKOB, U
Ha KOTOpOM ynpasnsalLlas KOMNaHUsa MMeeT BO3MOXHOCTb pacrnopsaXaTbCa akTUBOM (aKTuBamu).

YKka3zaHHble 6upxeBble NAOWaAKN NMpUBEAEHbI B MPUIOXEHUN 4.

AKTUBHBIN PbIHOK — PbIHOK, HA KOTOPOM oOrnepauMn ¢ akTMBOM UK 0693aTesIbCTBOM NMPOBOAATCS
C AOCTATOYHOM 4acTOTOM M B AOCTAaTOYHOM ob6bemMe, MO3BOMAKOWEM nonyyaTb MHdopmauunto 06

OUEHKax aKTUBOB Unu 06s3aTenibCTB Ha NOCTOSAHHOM OCHOBE.

OCHOBHOW PbIHOK = PbIHOK (M3 YMCNa aKTUBHbIX) C HAaUBO/bLLIMM AN COOTBETCTBYHOLLErO aKTUBA

nnu obsizaTtenbcTBa 06LEMOM TOpros U ypoBHeM akKTUBHOCTMU.

KpeauTHbIA PUCK — pPUCK BO3HUKHOBEHUS MnoTepb (yObITKOB) BCIEACTBME HEWUCMOJIHEHUS
KOHTpareHToM 0653aTeNnbCTB NO AOrOBOPY, BKOYas HeonnaTy KOHTPareHTOM OCHOBHOMO A0Jra
/WA MPOLUEHTOB, NMPUYUTAIOLINXCSH B YCTAHOBJIEHHbIN AOFOBOPOM CPOK, @ TakKXe B pe3ysbTaTe
U3MEHEHUS OLEHKN KpeauTocnocobHocTn (KpeamuTHOro pMcka) KOHTpareHTa (aMUTeHTa).

CoR (Cost of Risk, croMmMocTb pucka) - [ONS OXUAAEMbIX KpeauUTHbIX YO6bITKOB,
onpegensieMasl Kak OTHOLIEHME CYMMbl C(HOPMMPOBAHHOIO pe3epBa MNo4 KpeaAuTHble YObITKM K
BanoBon 6anaHCOBOW CTOMMOCTM KPeAWTOB MO AaHHbIM OT4eTHOCTM MC®OO Bbi6paHHbIX 6aHKOB.

Mopsanok onpeneneHus CoR ycTtaHoB/eH B pasaesnie 6 HacToswero MNpunoxeHuns.

(dMHaHCOBOM OTYETHOCTM B AeicTBME Ha Tepputopuu Poccuiickoit ®depepaumm M O MNpU3HAHWW yTpaTUBLUMMKU CUNY
HEeKOTOpbIX MNpPWUKa3oB (OTAENbHbIX MOJIOXKEHUA NpukasoB) MuHucTepcTBa duHaHcoB Poccuiickon  depepauymmn”
(3apeructpupoBaH MuHioctoM Poccum 2 despans 2016 roaa, perncrpaumoHHbii N 40940), ¢ U3MEHEHUSIMU, BHECEHHbIMK
npuvkaszoMm MuHdpuHa Poccum ot 11 wmona 2016 roga N 111H "O BBeaeHMM B AeNCTBME WM MpeKpalleHun AencTBus
[OKYMEHTOB MexayHapoAHbIX CTaHAapToB (UHAHCOBOW OTYETHOCTM Ha Tepputopum Poccuiickon depepaummn”
(3apeructpupoBaH MuHtoctoM Poccum 1 aBrycta 2016 roga, peructpaumoHHbit N 43044) (panee - npuka3 MuHdwuHa
Poccun N 111H), ¢ nonpaBkamMu, BBeAEHHbIMW B AeNCTBME Ha TeppuTopumn Poccuiickon ®depgepaunn npuvkasoMm MuHduHa
Poccum ot 27 mnioHs 2016 roga N 981 "O BBEeaeHUM AOKYMeEHTOB MexayHapoaHbIX CTaHAapToB (OMHAHCOBOWM OTYETHOCTU B
ferictBue Ha Tepputopumn Poccwuiickort depepaumnm M 0 MNpU3HAHWMWM  YTPATMBLUMMM CUJY HEKOTOPbIX MNPUKas3oB
MuHucTepctBa duHaHcoB Poccuinickon @deapepaumn” (3apeructpupoBaH MwuHiocToM Poccum 15 wiona 2016 roaa,
perncrtpaumoHHbin N 42869), npnkasom MuHduHa Poccumn N 111H.



KpeauUTHbIA PEelWTUHI - MHEHMEe HEe3aBMCUMOIo pPEWTMHIOBOrO areHTCcTBa O CMOCOBHOCTH
PENTUHIYEMOro /nnuUa WCHOMHATb MNpUHATble Ha ceba duHaHcoBble obsi3aTenbctBa (0 ero
KpeaAmToCcnocobHoCcTn, (UHAHCOBOM HAAEXHOCTU, (MHAHCOBOW YCTOMUYMBOCTW), BbIPaXXEHHbIM C

MCMOSIb30BAaHMEM PENTUHIOBOW KaTeropmm nNo onpeaeneHHON PENTUHIOBOMN LUKANeE.

YpoBeHb UeHbl Npu onpeaeneHuu cnpaBe,anBoﬁ CTOMMOCTM - YpPOBHMU LUEH Npn onpeageneHunn

cnpaBeaIMBON CTOMMOCTU OMNpPeaenaTca B COOTBETCTBUM ¢ MCOO 13).

McxoaHble paHHbie YpPOBHA 1 - LEHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbLIE) aKTUBHbIX
PbIHKOB B OTHOLLUEHUN WAEHTUYHbIX aKTUBOB UM 0693aTeNbCTB, K KOTOPbIM OpraHvM3auus uMmeet

[OCTYN Ha AaTy OLEeHKM.

MUcxopHble gaHHble YPOBHA 2 - UCXOAHbIE AaHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbIX K
YpoBHIO 1, KOTOpble SBASAOTCA HabnwoaaemMbiMK, TMPSMO  WANW  KOCBEHHO, B OTHOLLUEHWUMU

onpegeneHHoro aktmea min obsazaTenbcrBa.

UcxopaHble pAaHHble YpoOBHA 3 - HeHabnogaeMble WUCXOAHblE [aHHble B OTHOLWIEHUMU

onpeageneHHoro aktmea min obszaTenbCcTBa.

OnepaumoHHasa aebutopckasa 3af0J/HKEeHHOCTb — AebuTopcKkas 3a40/KEeHHOCTb KOHTpareHTa,
BO3HMKalOLWas B Xo4e HOPMasbHOro onepaunoHHOro umkna, Kotopas 6yaert noraweHa B TeveHue
CPOKOB, YCTaHOBJ/IEHHbIX B HacTosawmnx [lpasunax onpeaeneHns CYA. [onycTuMble CpPOKU
NMPOCPOYKM, YCTaHOBJIEHHble ANA OornepaunmoHHON [ebUTOPCKOM 3a[0/HKEHHOCTU, He AOJXKHbI
NPUBOANTb K NPU3HaHWIO 6e3HaaeXHON K NONy4YeHUIo 3a40/IKEHHOCTUN, a Takxe K obecueHeHuto
3a40/MKEeHHOCTUN. Takas 3a40/1KeHHOCTb 6yaeT peanmMsoBaHa ynpaBastowen KoMnaHmen B NosIHOM
obbemMe B CpOKW, yKNaablBawLMecs B HOPMANbHYK PbIHOYHYK (MM BHYTPEHHIOK) MNpPaKTUKY
B3aMMOAENCTBUS C KOHKPETHbIM BMAOM AeOUTOPCKOM 3a[0/HKEHHOCTU. YCTaAHOBJ/IEHHbIE CPOKMU
MPOCPOYKM M UCMOSIHEHUS 0653aTeNbCTB HEe A0J/IKHbl MpeBbilaTb PEeKOMeHAYyeMblX CPOKOB B
HacToawmx MpaBunax onpepenenmnsa CHA, ecin MHOE He NOATBEPXKXAEHO BHYTPEHHEN CTaTUCTUKOMN

ynpasnsaoLWen KoMnaHuu.

dkcneptHoe (MOTUBMpPOBaAHHOE) CyXaeHue - 3T0 [AOKYMeHTanbHO 0odOpMAEeHHOoe
npodeccnmoHasnbHOe CyXaeHue YnpaBnsaoLwen KoMnaHmm, cogepxauiee o60CHOBaHHbIE pacyeTbl U
BbIBOAbI o6 oueHKe CI'IpaBeLU'IVIBOVI CTOMMOCTU aKTMUBOB, O BENYMHAX, UCMNOJIb3YEMbIX B pacyeTe
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHN, O BbIdB/1IEHHbLIX OCHOBaAHUAX ﬂpI/I3HaHVIF|/I'IperaLL|,eHI/IF| NMPpU3HaHUA
aKTI/IBOB/069|3aTeJ'IbCTB, O BbIABJIEHHbLIX MPpU3HaKaX BO3HMKHOBEHUA KPeAUTHbIX PUCKOB U MPO4YUX
obcTosiTenbCTBax, KOTOpPbIE BAUSAIOT Ha OLEHKY CNpaBeasiMBOM CTOMMOCTU B cooTBeTcTBUM ¢ MCOO
13. TlpuMeHeHMe TaKoro CcyXaeHus A[ONyCTUMO B C/fy4vasiX, YCT@HOB/IEHHbIX HaCTOALWMMMU
MpaBunamn onpegeneHmna CYA, a Tak Xe B WHbIX MCKOUYUTENbHbIX CNy4dasiXx, Koraa Tekyuwume
MeToAbI onpepeneHus cnpaBeasiMBOM CTOMMOCTM akTmBa (obsa3aTtenbcrtBa) C  y4yeToM

HeCTaHAapTHbIX BHELWHUX O06CTOATENLCTB MPUBOAAT K MCKAXEHUI0 CrpaBeasivBoi CTOMMOCTU, a
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NMpUMEHEHNE MOTUBUPOBAHHOIO Cy>XAEHUA obecrneunBaeT HagexHoe onpeageneHune CI'IpaBeD.J'IMBOﬁ

CTOMMOCTM CcoOTBeTCTBMN ¢ MCDO 13 1 TpeboBaHUAM 3akoHoAaTeNbCTBa Poccuiickon deaepaumn.



OBLUME NMOJIOXEHMUA

Hactosawme [MMpaBuna onpegenenHns CYHA OTKPbITbIX NMaeBbiX MHBECTULMOHHbIX (pOHAOB
PbIHOYHbIX (PUHAHCOBbIX MHCTPYMEHTOB (panee - [MN®), nop ynpasneHmem ObuwecTtBa C
OrpaHM4YeHHOl OTBETCTBEHHOCTbIO YnpaBaswowas KoMmnaHumsa  <«Apukanutan» (ganee -
Ynpasnsawowas KoMmnaHusl) pa3paboTtaHbl B cooTBeTCcTBUM C ®degepanbHbiM  3akoHoMm "06
MHBECTUUMOHHbIX poHaax" N° 156-03 ot 29 HosaA6ps 2001 roga (manee - depepanbHblii 3aKOH
"O6 nHBeCcTUUMOoHHbIX doHaax"), B COOTBETCTBUM C YKa3aHmeM LleHTpanbHoro baHka Poccuimnckoin
®epepauunn ot 25 aBrycta 2015 roga N2 3758-Y (ganee — YkasaHue N? 3758-Y), n npuHATbIMK B

COOTBETCTBUM C HUMN HOPMATUBHbLIMW aKTaMM.
HacTtoswme MNpasuna onpeaeneHnsa CHA npumeHnsatoTca ¢ 06 maga 2026 r.

N3meHeHns n gomnonHeHus B Hacrtosiwme [paBuna onpegeneHns CHA MoryT 6biTb BHECEHbLI B
C/lyyaax, YCTaAHOBMIEHHbIX HOPMATMBHbIMW MNpaBOBbIMM akTamMu. B cnydyae HeobxoammocTu
BHECEHUS U3MEHEeHUN un pononHeHun B [lpaBuna onpeaeneHna CHA K HMM npunaraertcs
NOsSICHEHME MPUUMH BHECEHMS TaKmx WU3MEHEHWA W AOMOSHEeHMIM M YyKa3blBaeTCsa AaTa Hadana

NMPUMEHEHNS U3MEHEHUI N AOMNONHEHUI B HacToswune MNMpaBuna onpeaenenHns CHA.

NOPAAOK ONPEAEJIEHUSA CYA U CPEQHEFOQOBOMN CYA NMU®

CYA TTIN® onpepensieTca No COCTOAHMIO Ha 23:59:59 aatbl, 3a KOoTOpYyto paccuuTbiBaeTca CHA, ¢
Yy4YeTOM [aHHbIX, PacKpbITbiIX Ha YKasaHHYK AaTy B AOCTYMHbIX A4S YNpaBadioWwen KOMNaHuu
WCTOYHWKaX, BHE 3aBMCUMOCTU OT YaCOBOIo nosca.

CYA onpegensietca He nosgHee paboyero gHs, cnegyroLwero 3a AHEM, MO COCTOSIHUIO Ha KOTOPbIN
ocylwecTensaeTca onpegeneHne CHA.

CYA onpepensieTcs B COOTBETCTBUU C HacToswmmu lNpaBunaMmn Kak pasHuua Mexzay CTOMMOCTbIO

aKTMBOB N 06a3aTeNnbCTB HA MOMEHT onpeaeneHns CHA.
CYA MNMNO® onpepensetcsa (aata onpegenedus CHA):

e Ha paTy 3aBepueHnsa (OKoH4YaHus) popmmposaHus NMNO;

e B C/ly4yae NpPMOCTaHOB/IEHMS BblAauyn, noraweHns n obmMeHa MHBECTULMOHHbIX NaeB — Ha
0aTy BO306HOBNEHMS nX BblAauyn, noraweHms n obmeHa;

e B Ccniyyae npekpateHums NMN® - Ha agaTy BO3SHUKHOBEHMS OCHOBAHUS ero nNpekpalleHus;

e nocne 3aBepleHnss (okoH4YaHusa) dopmuposaHma CHA TNO onpepenseTcs Kaxabli

pabouunin geHb 0o gHSA, B KOTOpoM MU® nckntodeH ms peectpa MNUO.
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CpenHerogoBas CHA MN® (CIFCYA) Ha nobon aeHb onpegensieTcsa Kak oTHoweHue cyMmbl CHA Ha
KaXxabl pabounii AeHb KaneHaapHoro roaa (ecnu Ha pabouuin aeHb kaneHaapHoro roga CHA He
onpeaenanacb - Ha NOCNeAHUI AeHb ee onpeaenieHns, NpealwecTBYOWUA TakoMy AHIO) C Hadana
roga (c aaTbl 3aBeplleHUs (OKOH4YaHuA) dopMmupoBaHus MUD) ao aaTtbl pacyeta CICHA k uucny

pabouunx gHer 3a 3TOT Nnepmoa.

B uensx onpepneneHns CICYA noa paton, 3a koTopyto onpeaensetrca CHA MWD, noHumaeTtcs
Kaxxaas gata onpegeneHuns CHA NMNO, ykazaHHas B HacToswmx Mpasunax onpeaenenmna CHA.

CHA 1Mo, B TOM u4mcne cpegHerogosas CYA TIM®, a Takxke pacyeTHas CTOMMOCTb
WHBECTULUMOHHOrO nas [MNO® onpenensinTcs € TOYHOCTbIO A0 ABYX 3HaKOB MNocfe 3ansaTon, C
npMMeHeHMeM nMpaBua MaTeMaTU4YeCKOro OKpyrieHus B BanwTe onpegeneHma CHA B
cooTBeTCcTBUM C Mpasunamn Y MNO, pgencreyowmmm Ha gaty onpenenedunsa CHA. B cnydae ecnum
B Mpasunax AY MNMN® He ykasaHa BasntoTa, B kKoTopon onpepenstoTca CHA, B ToM uncne CICHA,
WM pacyeTHas CTOUMMOCTb MHBECTUUMOHHOro nag NMN®, To yKasaHHble CTOMMOCTU OMpeaensaiTcs

B pybnsx.

KPUTEPUNU NMPU3HAHNA (NMPEKPALLEHMA NMPU3HAHUA) AKTUBOB
(OBA3ATENIbCTB)

AkTuBbl (06a3aTenbcTBa) NpUHUMaTCA K pacdyeTty CHA B criyvyae ux npusHaHus B COOTBETCTBUM C
MCO®O, BBEAeHHbIMU B AeNCTBME Ha TeppuTopumn Poccuirickon ®degepauumu.

KpuTtepun npusHaHua (npekpaweHus npusHaHusa) akTneoB (06s3aTenbCTB) B COCTaBe aKTMBOB
(obsazatenbcte) MN® npeactaBneHbl B COOTBETCTBYHOWMX [MpunoxeHnax Hactosawmnx [Npasun

onpeneneHunsa CHA.
METOA4bl ONPEAENNEHNA CTOMMOCTUN AKTUBOB N OBA3ATEJIbCTB

AKTUBbI N obsasatenbctBa MNP oueHMBalOTCA MO CrpaBeaMBOA CTOMMOCTM B COOTBETCTBUM C
MCoO 13.

CToMMoCTb aKTMBOB, B TOM 4uCie onpejesieHHas Ha OCHOBaHMM OT4YeTa OUEHLUMKA,
COCTaBJ/IEHHOr0 B COOTBETCTBUM C TpeboBaHusMu PegepanbHOro 3akoHa oT 29 wuonga 1998 ropa
Ne 135-®3 «0O6 oueHoO4YHOM AesTenbHOCTU B Poccuitckon degepaunmn», onpegensietcsa 6e3 ydyeta
Hanoros, KOTOpble YNJayMBalOTCAa B COOTBETCTBMU C 3aKOHOAATENbCTBOM Poccuiickon ®egepauunm
WM MHOCTPAHHOIO rocygapcrea npu npnobpeteHnn n peanmsaumm yKkasaHHbIX aKTUBOB.
CTOMMOCTb akTMBa MOXET onpenensdATbCsad Ha OCHOBAHMM OTYETa OUEHLMKa, eCc/in Takon oT4yeTr
COCTaB/ieH OLEHLUMKOM, B OTHOLUEHUW KOTOPOro CO CTOPOHbI CaMOperynmpyembiX OpraHmsauumn
OLEHLIMKOB HEe MNpUMEHSNUCb B TeyeHwe ABYX NleT B KonmyecTse ABYX M 6onee pas mepbl

OVCUMMJIMHAPHOIrO BO34ENCTBUSA, MNpeaycMoTpeHHble ®degepanbHbiM 3akOHOM "O6 oueHOo4YHOoN
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neaTenbHoCcTM B Poccuiickoit  depsepaummn”, a@ TakKXe  BHYTPEHHUMM  AOKYMEHTaMu
CaMOpEeryMpyeMbiX OpraHnsaumii OLEHLINKOB, U CTaX OCYLLECTB/IEHUS OLLEHOYHOWN AeATEe/IbHOCTU
KOTOpPOro COCTaBJ/ISET HEe MeHee Tpex JIET, a TaK Xe MMEKLWMM KBanndUKaLMOHHbIN aTTectaT no
COOTBETCTBYIOLLEMY HAMpPaB/IEHUIO OLLEHOYHON AEeATENBHOCTHU.

B cnyyae onpeneneHust CTOMMOCTM aKTMBA Ha OCHOBAHWM OTYeTa OLUEHLMKA AaTa OLEHKM
CTOMMOCTM [A0/MXHa 6biTb HE paHee LWeCTU MecsueB A0 AaTbl, MO COCTOSIHUIO Ha KOTOpYHO
onpeaensetrca CYA. Mpu 3TOM CTOMMOCTb akTMBa onpeaensieTcs Ha OCHOBaHWM AOCTYMHOro Ha
MOMEHT onpeaeneHns CYA oTuyeTa oOUeHLIMKA C AaTol oueHkM Haubonee 6nM3KOM K AaTte
onpeaeneHnss CTOMMOCTU aKTUBaA, COCTABIEHHOro C cob6/ioAeHMEM TpPe6OBaHUN HOPMATUBHbIX
NpaBoOBbIX aKTOB.

MeToanKN onpeaeneHns CcrnpaBeasiMBoii CTOMMOCTU KOHKPETHbIX aKTUBOB U 0653aTenbCTB

npeacTaB/ieHbl B COOTBETCTBYOLWMNX NPUNOXEHUAX HacTosawmux Mpasun onpeaenexHns CHA.

NOPAAOK KOHBEPTALMM CTOMMOCTEN, BbIPAXXEHHbIX B OJHOMW
BAJIIOTE, B AAPYI'YIO BAJIKOTY

CToMMOCTb aKTMBOB W 0653aTenbCTB, BblpaXeHHas B WHOCTPaHHOW BanwTe, NPUHUMAETCA B
pacuyeT CHA B BantoTe onpegenenmnsa CHA B cooTtBeTcTBuM C Mpasunamu 4Y MNO, aencreytowmmm
Ha paTty onpegeneHus CYA, no kypcy LeHTpanbHoro baHka Poccuinckon depepaunm Ha paty
onpeaeneHns nx crnpaseanmeon CTOUMOCTHU.

B cnyyae ecnu UeHTpanbHbiM BaHkoM Poccuiickon ®eaepaumm He yCTaHOBMEH KYpPC MHOCTPaHHOM
BaNOTbl, B KOTOPOM BblpaxeHa CTOMMOCTb akTMBOB (0653aTenbCTB), K BanoTe onpeaeneHns CHA
B cootBeTcTBUM C [lpasunamu LAY [MND, pencteyowmMn Ha paty onpegeneHus CHA, To
MCNOSb3YETCH COOTHOLLUEHME MEeXAy KYpCOM WMHOCTPaHHOM BasntoTbl U BantTon onpeaeneHns CHA
B cootBeTctBuM c [pasunamm LAY T[NO, penctesywowmMmu Ha aaty onpeaenenHunsa CYA,
onpepenseMoe Ha OCHOBE Kypca 3TUX BallOT MO OTHOWEHUIO K pPOCCUMACKOMY pyb6nto,
ycTaHoBneHHoro LleHTpanbHbiM BaHkoM Poccuitckon depepaumn. [lonyyeHHoe 3HadeHue

OKpYyrnaeTca no npaBujiaM MateMaTUYECKOro OKpyrneHma o ndTHaauaT 3HaKoB nocne 3ansTomn.

noPAAOK PACHETA BEJINYUHDbI PE3EPBA HA BbINNATY
BO3HATPAXAEHNA WU WUCNOJIb3OBAHUA TAKOIo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HAINPAXXAEHUA WU PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHUEM NMNO®

Pe3sepB Ha BbINAaTy BO3HArpa)KaAeHWs YMpaBslOWen KOMMNaHuu, cneumannsmpoBaHHOMY
AEno3nTapuio 1 NnLy, OCYLLECTBASAIOLLEMY BeeHME peecTpa BfajenbLeB MHBECTULMOHHbLIX Naes
NMA® (pnanee - pesepB Ha BbiNJATy BO3HArpaXAeHus), ONpeaensieTcs MCXoas M3 pasMepa

BO3HarpaxxaeHus, npeaycMOTPEHHOro COOTBeTCTBYWMM nuuam [pasunamn Y T[NGO, n

BKJ/1tOYaeTCs B cocTaB ob6s3aTtenbctB MNMU® npun kaxaom onpeaeneHnmn CHA MNO.



NHble pe3epBbl He HOPMUPYIOTCA M HE BKOYAlOTCSA B cocTaB o6a3aTtenbcts MU,
MopafoK NpU3HAHWA, MNpPeKpaweHns npu3HaHUa U onpeaeneHus CcrnpaBeasiMBo CTOMMOCTU
BO3Harpa>zieHMn U pacxoAoB, CBSA3AHHbIX C /[JOBEPUTENbHbLIM YMNpaBleHWEM, YKasaH B

MpunoxeHun 8.

norPAAOK yPEFyHVIPOBAHVIﬂ PA3HOIJ/IACUA MEXAY YNPABJIAIOLWEN
KOMIMAHUEMN n CNEUNATTUSNPOBAHHbBIM AEMNO3UTAPUEM nePu
OMPEAENEHNN CYHA

B cnyuyae obHapyxeHus pacxoxaeHuin npu cBepke CrnipaBkn o CHA MUO® CneuranmanpoBaHHbIN
aenosutapun 1 Ynpasnawowasa KoMmnaHua TMNQO  BbIACHAKOT NPUYNHY  PACXOXAEHUN U
COrnacoBbIBalOT BO3MOXHOCTU UX YCTPaHeHuUs.

B cnyyae ecnn pacxoxaeHus He O6blin yCTpaHeHbl A0 WCTEYEHUs npeaenbHOro Cpoka
npeaocTaBneHns oT4yeTHOCTU, GdaKT oObHapyXeHus pacxoxaeHuin odukcupyetca B [poTokone
pacxoxneHun pesynbtatoB cBepkn CHA (panee - TlpoTokon pacxoxaeHun). Tlpu 3TOM
CneuvanusnpoBaHHbI geno3mTtapun 3asepseT Cnpasky o CHA MU® B cornacoBaHHOW 4acTu C
npunoxeHunem T[poTokona pacxoxaeHnn u He no3aHee 3 (Tpex) pabounx pHen c AaThl
nognucaHusa NMpoTokosa pacxoXXaeHUn yeeaoMaseT o akTe pacxoxaeHus baHk Poccun.

dakT nocneanywLero yCTpaHEHUs! pPacxXoXAEeHWIA MOATBEPXAAETCA NMYyTEM 3aBEPEHUS CrpaBKKM O

CYA MN® CneunannsnpoBaHHbIM Aerno3utapueM 6e3 oroBopok.
MEPEPACYET CHA

B cnyyasx BbiaBneHus ownbku B pacyete CHA 1M pacyeTHOM CTOMMOCTU OAHOr0 MHBECTULIMOHHOIO
nasi, NpuBoOASLLEN K OTK/IOHEHUIO MCMO/Ib30BAHHOM B pacyeTe CTOMMOCTM akTmBa (obsA3aTenbCcTea)
B pasMmepe 0,1% wun 6onee koppekTHoOM CHA, n/unmn otknoHeHne CHA Ha 3TOT MOMEHT pacyeTa
coctaBnsger 0,1% wn 6onee koppektHo CHA, a Tak Xe B cCaydasx BbisBneHus ddakrta
HECBOEBPEMEHHOro Npu3HaHusa/nNpekpaweHns npu3HaHua aktuea (obsazaTenbCcTBa) BHeE
3aBMCUMOCTM OT CTOMMOCTU Takoro aktuea (obsasatenbcrea) CneumanmsmMpoBaHHbIA Aeno3uTapum
W Ynpasnswwas KoMnaHusa npomssoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO
nas. NcnpasneHunsa B yyet NMNO ang ocywecteneHusa nepecdeta CHA BHOCATCS AaTaMu, B KOTOPbIX
6blAn AonyuweHbl OTK/IOHEHUS CrpaBeasIMBON CTOMMOCTM M CTOMMOCTU 4YUCTbIX akTusos [NO.
Ynpasnswwaa KOMMAAHWA OCyLLecTBiseT BO3MelleHue yuwepba BnagenbuaM MHBECTULMOHHbIX
naes B cooTBeTcTBUM C lMpasunamu Y MUO 1 HOpMaTMBHbLIMW NPaBOBbIMW akTamu Poccuinckomn
depepaunn B CpoK He bonee 7 KaneHAapHbIX AHEW C JdaTbl 3aBeplleHUs nepecyeta BcCeX
3HayeHun CHYA, B KOTOPbLIX 6bl/IN BbISIBNIEHbI OTKAOHEHUS, U OTPa)Ke€HUs CyMMbl 3a40/XKEHHOCTU
Ynpasnstouwen komnaHnm B ydete MNO.
Ecnn BbiiBNeHHOE OTKNIOHEHWE UCMONb30BAHHOW B pacyeTe CTOMMOCTM akTmea (obsa3aTenncrea)
coctaBnsger MeHee yeM 0,1% koppekTHoi CHA, n oTtknoHeHme CHYA Ha 3TOT MOMEHT pacyeTa
9



coctaBnsieT MeHee 0,1% koppekTHor CHA, Ynpasnsatwowas komnaHma n CneunannsmpoBaHHbIN
OEerno3uTapun  onpeaensioT, He TMNpuMBENO N1  BbIABIEHHOE OTK/IOHEHME K MnocCneaylwmm
OTKJIOHEHMSIM B 4acCTW, UCMNONb30BAaHHOM B pacyeTe CTOMMOCTM akTuBa (o6s3aTenbcrtBa), u CHA,
coctaBnsrowmm meHee 0,1% koppekTHoM CHA, n B criydae oTCyTCTBMS npeBbiweHnin 6onee 0,1%
BHOCAT HeobxoamMble ncnpasnenns B ydeT NMNO B Tekylen gate (a4ate BbISIBNEHUS OTKIOHEHUS).
Ynpasnsawowaa koMmnaHums n CneunannusnpoBaHHbI aeno3nTtapuii 06sa3aHbl NPUHATL Mepbl A4S

npeaorBpalieHna NOBTOPEHNA BbISIB/IEHHOWN CnUTyauumn.
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NMPUNOXEHME 1. NEPEYEHb AKTUBOB, NOANEXALLMUX OLEEHKE
OLEHLMKOM

Ha ocHoBaHWM oTuyeTa oueHwmka B NMNO oueHUBaOTCS cregyrowme akTUBbl:

- ueHHble BbyMaru, No KOTOpbIM B COOTBETCTBUM C Hactosiwmmm [lMpaBunamu onpegenenms CHA

OTCYTCTBYHIOT UHbIE Cnocob6bl OLEHKMN,

- ,Cl,e6VITOpCKaFI 3aA40/DKEHHOCTb, B C/iy4Yae€ Haanydmga npmu3HakoB obecueHeHMs MU HEBO3MOXHOCTHU

npuMeHeHNa UHbIX METOA0B ornpeaeneHns cnpaBe.anBon CTOMMOCTH,

- HekBannpUUMpPOBaHHbIE WMHOCTPaHHbIE (PUHAHCOBbIE UMHCTPYMeHTbl (HU®W) npu oTcyTcTBMU

MHbIX CNOCOB0OB OLEHKMU;

- BHebupxkeBble nMponsBogHble PMHAHCOBbLIE WMHCTPYMeHTbl (BMO®W) mnn otaenbHble napameTpbl
BM®U, B TOM uncne ueHa MCNONHEHUS, B Cly4vasiX NpeayCMOTPEeHHbIX Hactoswmmm lNpasuiamm

onpegeneHns CHA.

11



NMPUNOXEHUE 2. NOPAAOK PACHETA BEJIN4UHDbI PESEPBA HA BbIIJIATY
BO3HATPAXAEHUNA N ETO UCMNOJIb3OBAHUE B TEHEHUWUE OTHETHOIO rogA

PesepB Ha BbiNAaTy BO3HarpaxaeHus (GopMUpPyeTCa OTAENbHO B 4acTu pe3epBa Ha BbinaaTty
BO3Harpa>kaeHus yrnpasasoWwen KOMMaHMM M B 4YacCTU pe3epBa Ha BbiNjaTy COBOKYMHOrO
BO3Harpa>xaeHusa cneumanmanpoBaHHOMY JAeno3uTapuio U nuuy, OCYLLECTBAAOLWEMY BeaeHue
peecTtpa BnajenbUeB WHBECTUUMOHHbIX naes [MN® (panee - peseps Ha BbinaaTy MNpPoYMX
BO3Harpa>xzaeHuin).

Pe3epB Ha BbiNnaTy BO3HarpaxAeHWi HAYNCISETCA N OTpaxaeTca B coctase obsa3aTenncts MNO B
TeyeHue OTYETHOro roga: ¢ Hambonee no3gHen m3 AByX AAT - AaTbl Havasna KaneHAApHOro roaa
WAKN AaTbl 3aBeplieHns (OKOHYaHus) popMmMpoBaHua - A0:

e [aTbl OKOHYaHMNA KasieHAapHOro roaa;

e [aTbl BO3HMKHOBEHMSA OCHOBaHUA Ana npekpaweHua TNO  (He Bkaw4vaa apaty
BO3HWKHOBEHUSA OCHOBaHWA ANA npekpaweHuna TMN®) B vactu pesepBa Ha BbinaaTty
BO3HarpaxxaeHus ynpasnstolwen KoMnaHmu;

e Haubonee no3gHenW w3 ABYX AaT Npu NpekpaweHWu - [AaTbl OKOHYaHUA npueMa
TpeboBaHuit kpeantopos MN® nnum gatbl OKOHYaHMS peanusaunm scero umywecrsa MNO.

Pe3eps Ha BbiNnaTy BO3HArpaxXneHui HaducnsaeTcs cornacHo npaswiam AY MANO HapacTalowmMm
UTOrOM M OTpa)aeTcs B cocTaBe obssatenbcts MN® Ha paty onpeaenenms CHA B TedeHue
OTYETHOr0 roga Kaxabli pabounii aeHsb.

PesepB Ha BbINJaTy BO3HArpa)kaeHwWs ynpasfsloWen KOMMaHMU M pe3epB Ha BbIMJaTy MpPouYMX
BO3HArpa>AeHuii paccuyMTbIBalOTCS OTAENbHO KaXAbl B CBoel 4actm (panee BMecTe M NoO

OTAENbHOCTU — YacCTu pe3epBa Ha BbiMNaTy BO3HArpaxaeHus).

Oco6eHHOCTM pacueTa pe3epBa Ha BbilJlaTy BO3Harpa>xaeHusi ynpasasiloljei KoMnNaHum
M pe3epBa Ha BbiMJIaTy NPOYUX BO3HArpa>xaAeHWmM B 3aBUCMMOCTU OT YCJZIOBUM nopsaka
onpepesieHUa pasMepa ykKasaHHbIX BO3HarpakgeHuih, ycrtaHoBJieHHbix Mpasunamu AY
nao.

1. Ecnn B cooTBeTcTBuUM C Mpasunamu AY MNMUO pasmep BO3Harpa)kaeHus ynpasnstowen
KOMMaHun ©n obwero BO3HarpaxaeHus crneumanmsMpoBaHHOMY Aeno3uTapuio U nuuy,
OCYLLeCTBMSWEMY BeeHne peecTpa BnagenbLeB UHBECTULNOHHbBIX naes NMNO (ganee - pa3mep
NnpoYmMx BO3HArpaxaeHwin) onpegenserca kKak npoueHT ot CIMCHYHA (6e3 [ONOAHUTENbHbIX
orpaHuM4yeHun), TO Kaxppas 4acTb pe3epBa Ha BbINNATy BO3HarpaXzAaeHwi onpeaenseTcs B
cnepytollem nopsiake:

e Ha nepsbli paboumin geHb OTYETHOro roaa:
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roe:

g = CHA
i D n

S CyMMa HauyncneHus pesepBa Ha nepBbiii paboynini 4eHb OTYETHOIO roaa;

D - konuuectBo pabounx AHel B TEKyLLEM KaneHAapHOM FOAY;

C%lpacu

- pacyeTHas (npomexyTo4yHas) BenmumHa CYA Ha nepBbii pabounin AeHb

OTYETHOrO rofla, B KOTOPbIN HAUMCNAEeTCa pe3eps |, onpeaeneHHas C TOYHOCTbIO A0 2

— X 3HAKOB Nocsie 3anaTon no dopmyne:

Axmuev; — Km,

X +X
(1+ yKnD npn)

C qupacw —

AKmqull - pacyeTHas BeIMUMHA aKTUBOB, BK/lOUas AeO6UTOPCKYO 3aA40/1KEHHOCTb Ha

nepebin pabounii geHb oOT4yeTHOro roga. [ebuTopCcKylo 3a40/PKEHHOCTb Ha MNepBbin
pabounMin AeHb OTYETHOro roga HeobxoAMMO  y4uuTbiBaTb A0  HAUYUCAEHUS
BO3Harpa>xaeHn n pesepBa Ha BbiNJaTy BO3HArpa)aeHus 3a nepsbit pabounii AeHb
oT4yeTHoro roga. B cnyyae onnatel B nepBbii paboumiti AeHb OTYETHOrO roja
ynpasnsawen kKomMnaHuen w3 T[NGO Bo3HarpaxKaeHW, HAUYUCIEHHbIX B MNEpBbIi
pabounin AeHb OTYETHOro roga, Heo6xoAMMO Mpu onpeaeneHun pacyeTHON Benn4YMHbI
aKTUBOB Ha MepBbli pabounii AeHb OTYETHOro roja yBenMuYUTb CYMMY aKTMBOB Ha

CYMMY ynfna4yeHHbIX BO3HarpaxaeHun B nepsbli pabounii AeHb OTYETHOro roaa.

Kml - BEINYMHA KPEeAUTOPCKOW  3a[0/DKEHHOCTM 6e3  y4yeTa HAUMUCIEHHbIX

BO3Harpa>xeHun Ha nepsbin pabounii 4eHb OTYETHOrO roaa.

X - npoueHTHas cTaBkKa, COOTBETCTBYIOLWANA:

Xyk, - Pa3Mep BO3HarpaxaeHus ynpasnslowern KOMMaHum OoTHocuTenbHO CICYA,

yCTaHOB/EHHbIM npaBuiamm Y MUO (B gonax), LENCTBYHOWMUIA Ha nepBbii pabouunni

AeHb OTYETHOIo roaa,;

X,pn - COBOKYMHbIV pasMep BO3HArpaxAaeHUi crneuuanvMsMpoBaHHOMY AEeno3uTapuio,

ayaAUTOPCKOM opraHusaummn, oueHwmky MN® (TonbKo ANS MHTEpPBasbHbIX U 3aKpPbITbIX
13



MN®), bupxe (Tonbko ans 6upxesoro MUN®) n nuuy, oCyLeCcTBASIOWEMY BeaeHue
peecTtpa BfagenbueB UWHBECTUUMOHHbLIX naeB [MNO®, oTHocuTenbHO CICYHA,

YCTaHOBJIEHHbIA NpaBunamn Y (B Aonax), AeNCTBYHOWMIA Ha nepBbin pabounin aeHb

OTYETHOro roaa,;

‘xn - KaXxgaqa npoueHTHaa CTaBKa, AencTBoBaBLlUas Ha I'IepBbIﬁ pa60l-wn71 A€Hb OTYETHOro

roaa.
xyKn +'le n
3HaueHue | 1+ T He OKpyrnsieTcs.
- CYAP™
OkpyrneHue npu pacyete ' u 1 npousBoAMTCS Ha KaXAoM AEeNCTBUM A0 2-X

3HAKOB MOC/e 3ansaToun.

e Ha apyrue gHu onpenenenus CHA (3a uckaYeHMEM NepBoro paboyero AHS OTYETHOro
roga):

d-1 N
(CUA™ +3 CUA) YT,
SA — t=1 x n=1 _ S ,
i D T ; k

roe:

K — nopsiaKoBbliA HOMEp KaXAoro HauuMCIeHUsI pe3epBa B OTYETHOM oAy, MPUHMMAIOLLMIA

3HayeHus oT 1 o i. k=i — NopsAKoBbIN HOMep NocneaHero (TekyLero) HauncieHus pesepsa;

Sk = CyMMa KaXXaoro npon3sBegeHHoOro B TeKyweM OoT4eETHOM roay Ha4dymcneHmna pesepesa,

S ;- CyMMa ouyepeaHoro (TEeKYLLUEro) HauMC/IEHNs pe3epBa B TEKYLLEM OTYETHOM roay;

D - xonunuectBo pabounx AHeN B TEKYLLEM KaneHAapHOM roay;

Ti = KOJIM4eCTBO pa60L|Mx OHel nepuoaa, onpeaesieHHoro ¢ Hadasa TeKywero oT4eTHoOro roga

Ao (BKoYasn) AaTbl HAUMCTIEHUS pesepBa | ;

I

14



t — nopsakoBbin HOMep pabouero AHA, MNpUHaANEXalwero nepuoay, 3a KOTOPbIN

onpeneneHo Tl- , MPUHUMaOLLIMI 3HaveHuns oT 1 ao d. t=d — nopsakosbin HoMep pabouyero

[IHSI HAUMCIIEHUNS pe3epBa S,- ;

Cqu - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHWIO Ha KOHEL, Kaaoro pabouero gHsa t, 3a

ncktodeHneM aHs d. Ecnv Ha pabounin aeHb t CYA He onpeaeneHa, oHa NPUHMMAETCA PaBHOW

CYA 3a npeawecTByOLWLMA AHIO t paboumin AeHb OTYETHOMO roaa.

acd o
C qu - pacueTHas (npomexyToyHas) BennumHa CHA Ha aaTty d, B KOTOpOM HauncnseTcs

peseps J; , OnpeAeneHHas ¢ TOYHOCTBIO 0 2-X 3HaKOB NOCNE 3ansToi Mo opMyre:

2G0T 2 (x,T,)

i1 d-1 (= T += T )
(Axmusvt, —Km, +>S,)— (D CYA, * i D i )
C%émcq — k=1 < t=1 v '
Z(xyan ) Z(xnpn]:z )
n=1 + n=1
1+ ( d d ))
D

AKmu@bld- pacyeTHas BeIMUYMHA aKTUBOB, BKAO4Yas AeObUTOPCKYI 3a401KEHHOCTb

Ha paty d. [ebuTopckyl 3af0/IKEHHOCTb Ha AaTy d HeobxoAMMO yuuTbIBaTb A0
HauYMCNeHNs1 BO3Harpa)xaeHui U pesepBa Ha BbiNfaTy BoO3Harpa)kaeHus 3a gaTty d. B
cnyyae onnatbl B Aaty d ynpasnswowen kKomnaHuven wus MUND Bo3HArpaxaeHuin,
HauyncneHHoblx B agaty d, Heo6xoamMMo Npu onpeaeneHnn pacyeTHON BeNYNHbl aKTUBOB
Ha paaTty d yBeMUMTb CYMMY aKTUMBOB Ha CyMMY YyMaa4yeHHbIX BO3HarpaxaeHun B party
d.

Kmd - BE€JIMYUNHa ernMTOpCKOVI 3a40/mKeHHocTn  6e3 ydye€Ta Ha4YUCJIEHHbIX

BO3Harpa>kaeHun Ha gaTy d, BKJIlOYas OCTaTOK pe3epBa Ha BbiMaaTy BO3HarpaxaeHus
Ha gaty d-1, raoe d-1 —npegwecTteyowmn pabounin geHob gate d.
i—

S, - oblwas cyMMa pe3epBOB Ha BbiNIaTy BO3HarpaxAeHMs, HauYMCNEeHHbIX C Hayana
k=1

roga oo aatbl d.
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X - npoueHTHas CTaBKa, COOTBETCTBYHOLLAS:
Xykn - pa3Mep BO3HarpaXaeHust yrpaeaswower KomnaHum otHocuTenbHo CICHA,

yCTaHOB/EHHbIN npasunamv Y MU (B fonsix), AECTBYIOWMIA B TeYeHMe nepuoga ' ;

X,pn - COBOKYMHbIA pasMep BO3HArPaKAEHW Cheunanv3npoBaHHOMY AEM03UTapuIo,

ayAVTOPCKOM opraHusaumm, oueHwmky MA@ (ToNbko AN WHTEPBasbHbIX M 3aKpbITbIX

MNO), bupxe (Tonbko ana 6upxesoro NMUD) 1 nuuy, OCyLLECTBASIOWEMY BeAeHUe peecTpa

BragesnbLUeB MHBECTUUMOHHBIX naeB MN®, oTHocuTenbHo CIMCHA, yCTaHOBAEHHbLIW MpaBuiaMm

LY MN® (B Konsix), ASCTBYIOLLMI B TeyeHme nepuoga 1 ; ;
N — Ko0/1-BO CTaBOK, AEACTBOBABLUNX B OTYETHOMY roay;

xn = KaXgaa npoueHTHasd CtaBKa, OeNCTBOBaBLLas B TeYeHne nepunoaa T[ ’

T .~ KOMMuectBo paboumx AOHel nepuoda, B KOTOPOM AeicTBoBana CTaBka X,

N
npuHaanexauee nepuoay 1;, rae T, = ZTn _

n=1

N N N N
Z(xym]zz ) Z(xnpnzz ) Z(xyknTn ) Z(xnpn]—;a )
Zﬁ=1(ann). (n:l + n=l1 ) (n:l + n=1 )
3HaueHns sasLo T T T T HE
sl 1+
D D

OKpYIrnAarTCA.
OprrneHMe npn pac4yeTte i n CqA;uC‘lﬂpOVBBO,CI,VITCﬂ Ha KaXAOM [AEeNCTBUM A0 2-X 3HAKOB

rnocne 3ansaTon.

2. Echm B cootBetcTBUM C MpaBunamm OY MNO pasmep Bo3Harpa)xaeHWs ynpaBrisioleN
KOMMNaHMK nnan obwmii paamep NpoYnx BO3HArpa>kaeHum He 3aBMCUT OT 3Ha4veHus CICHA Ha paTy
d, n BennumMHa pe3epBa Ha BbINJATy TaKoOro BO3HArpaxaeHws MoxeT 6biTb onpeaeneHa Ao
pacdeTta CICHYA Ha gaTty d, To 4Nns pacyeTa APYron 4acTu pesepBa Ha BbiNnaTy BO3HarpaxaeHus,

KOoTOpass onpegensercs, kak npoueHT ot CICYA Ha pgaty d, wucnonb3ytkoTcs dopmynbl,
CHA e

yCTaHoB/eHHble n.1 Hactoswero [lNpunoxeHusa. lNpu 3TOM B pacyeTe BENYMH nnm
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pacu
Ct4, YUUTbIBAIOTCS Creaytolmne oco6eHHOCTU B OTHOLLIEHUM HEKOTOPbIX MoKasaTenei:

i-1
2 Sk
- pacuer nokasartens &1 npou3BoanTca 6e3 yuyeta pasmepa pe3epBa, HaUMCIEHHOIO C

Hayana roga Ao AaTbl d, B OTHOWEHUN TOro BMAA BO3Harpa)I(£l,eHMVI, nopsAaaoK pacyera KOToporo

He ycTaHoBMeH, Kak npoueHT oT CICYHA;
- nokasatens Km, u Km1 BKMtOUaeT B cebs npeaBapuTeibHO pacCYMTaAHHYKO Ha party

d BenMuMHy pesepBa K HAUYUCNEHUIO TOro BMAA BO3HArpaxaeHwsl, pasMep KOTOpOro B
cooTBeTCcTBUM C MNMpasunammn Y MNO® He ycTaHoBNeH, Kak npoueHT oT CICHA;

- B pacyeTe MCMNonb3yeTCsl UM TOJIbKO 3HadeHue Xywn, €CIN pasMep BO3HarpaxaeHus YK
onpenensetcs kak npoueHT oT CIFCYA mnum Xnpn, €Civ 06WMiA pasmep Npoymx BO3HarpaxaeHumn

onpeaenseTcsa kak npoueHT oT CICHA.

3. Ecnn B cootBetcTtBUKM ¢ MpasBunamu AY MN® pasMmep Bo3HArpaaeHus ynpasnstoLllei
KOMMNaHMK 1 oblWmnin paaMep Npoumx BO3HArpaXAeHui ycTaHoBJIeHbl Kak npoueHT oT CIFCHA, Ho
Mpu 3TOM XOTS Obl OAWMH M3 HUX OrpaHMYeH npeaesibHONM (UKCUPOBAHHOW BEMNYMHOM, TO ANSA
pacyeTa pe3epBa Ha BO3HarpaxaeHwe ynpasnstoweinn KOMMaHMM W pe3epBa Ha nMnpouyune

BO3Harpa>kaeHusa Mcnosnb3ytoTcs hOpMybl, YCTAHOBNEHHbIE M.1 HacToswero MNpunoxeHus, npu

'::-‘IHTJ"‘]. ;M C% lpacw

3TOM B pac4yeTe BEJINYUH nnn YUYNTbIBAKOTCA cnegywouime ocobeHHOCTM B

OTHOLWWEHNN HEKOTOPbIX rnokasaTenein:

- NnepBOHaYasibHO pacyeT NPoM3BOAUTCA B COOTBETCTBMM C N.1 HacTosawero lMNpunoxeHud,
Kak ecnn 6bl 3Ha4YeHUs pasMepa BO3HarpaXkaeHus ynpasastowen KomMnaHum u obwero pasmepa
npouymx BO3HarpaxgeHun 6o 6bl TOAbKkO npoueHTamm o1 CICHA 6e3 yCTaHOB/IEHHbIX
OrpaHuyeHuin;

- MNOJIy4EHHOE pacyeTHOEe 3HadeHue TOW 4YacTu pe3epBa Ha BbiNJaTy BO3HaArpaxaeHus,
KOTOpass orpaHmyeHa @UKcMpoBaHHOW BenuumnHoih B [pasBunax AY MNUN®, cpaBHuBaeTca C
YCTQHOB/IEHHbIMM OFPaAHUYEHUSMU, U ONpenenseTcs OKOH4YaTesbHas BeiMYMHA TaKoW 4acTu
pesepBa Ha gaTy d, npu 3TOM:

e eC/IN pacyeTHOe 3HadyeHue yAOoBfeTBOPSAET AOMOSIHUTENbHOMY OrpaHUYeHuto,
ycTaHoBneHHoMmy [Mpasunamu Y MNO®, To Takasd 4acTb pe3epBa MNpU3HaeTCcs
OKOHYaTeNnbHOM Ha aaTy d;

e ecnu pacyeTHoe 3HauveHue He yAOBNEeTBOpseT  AOMNOJSIHUTENbHOMY
OrpaHuM4yeHuto, YyctaHoBneHHoMy I[lpasunamm LAY TINO, To OKOHYaTeNbHas
BeNM4YMHa pe3epBa Ha AaTy d nepecuymTbiBaeTcs ncxoasa us GUKCMPOBAHHOMO

OorpaHun4eHuns;
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- €C/In OKOH4YaTes/lbHad BeEU4YMHaA 4YaCTu pe3epBa Ha BO3HarpaxXageHme nepecyHmnTaHa

ncxoaa ums CbMKCMpOBaHHOFO OorpaHunyeHunsd, 1O Aasiee OCYLUECTBNAETCA NepecyeT rnokasarenem

poacy pacuy
CEAT i €4

C Uenbilo nepecyeTa BTOPOI YacTu pe3epBa Ha BO3HarpaxaeHue (KoTopas
onpenensetrcs Kak npoueHT oT CMCYA 6e3 orpaHuyeHuit) B Nopsake, YCTAHOBAEHHOM .2
HacTosawero [MpunoxeHusa. [MpyM 3TOM paccyMTaHHas B HACTOALIEM MYHKTE OKOHYaTesbHas
BE/IMUMHA 4YacTU pe3epBa Ha BO3HArpaXxaeHve, AN Uenel aanbHeilwero pacyetra no n.2
paccMaTpMBaeTCsi, KakK 4acTb pe3epBa Ha BO3HArpaxnaeHue, pa3sMep KOTOPOW W3BECTeH

(onpegenen) ao pacyeta CFCHA Ha gaty d.

4. Ecnn B cootBetctBuM C [Mpasunamu AY TNO pasmep o4HOro u3 BO3HarpaxaeHum
(ynpaBnsiowen KoMnaHWMM MAM NpoOYMX BO3HarpaxaeHwn) yctaHoBneH B Buae (HUKCMPOBAHHOWM
BeNMUMHbI 6e3 AOMONHUTENbHbLIX OorpaHudyeHun B Buae npoueHta ot CICYA, a pasmep apyroro
onpeaeneH, kak npoueHT oT CICHA n orpaHuyeH npeaesnbHOM (PUKCUPOBAHHOW BEIMYMHOW, TO
pacyeT pe3epBa Ha BbiMJaTy TOro BMAA BO3HArpaxaeHusi, pasmep Kotoporo 3aBucut ot CICHA u
orpaHuyeH npeaenbHON PUKCMPOBAHHOW BEIMYNHOMN, OCYLLECTBASETCS B cneaytoweM nopsiake:

- NepBOHaYyasibHO pacyeT OCYLEeCTBASAETCHA B COOTBETCTBUM C M.2 HacToswero MNMpunoxeHuns
ANs onpefeneHns pacyeTHOro 3HadeHns YyacTu pesepBa Ha BO3HarpaxaeHuve B BUAE rnpoueHTa oT
CIrCYA Ha paty d;
- NoJly4eHHOEe pacyeTHOe 3HayeHne YyacTu pe3epBa Ha BO3HarpaxaeHue, yCTaHOBIEHHOIro
Kak npoueHT oT CICHA, cpaBHMBaeTCHa C ycTaHoBNeHHbIMK B [pasunax Y NMU® orpaHnyeHnsamu,
M onpepensieTcs OKoHYaTeslbHas BeSIMYMHA TaKon 4YacTu pe3epsa Ha gaTty d, Npu 3TOM:
e eCnM pacyeTHOe 3HayeHMe YAOBNETBOPSET YC/A0BUIO  (PUKCUMPOBAHHOMO
orpaHundyeHuns, yctaHosrnieHHoro lNpasunammn Y MNMU®, To Takas 4acTb pesepsa
MpU3HaeTCs OKOHYaTeNbHOM Ha adaTy d;
e eC/n pacyeTHoe 3HayeHue He yA0BNEeTBOPSET PUKCMPOBAHHOMY OrpaHUYeHUIo,
ycTtaHoBneHHoMmy lpasunamum MNAY NMNO, To okoHYaTenbHas BeanymnHa pesepsa

Ha OaTy d onpegendaeTca ncxoaa m3 d)VIKCVIpOBaHHOFO orpaHunyeHus.

5. Echrmu B cootsetctBuM c [lpasunamn AY MNO pasMep OAHOMO W3 BO3HArpaxxaeHui
(ynpaensiiowern KoMOaHMKM WM NPOYMX BO3Harpa)kaeHwn) ycTaHoB/ieH B BuAe (PUKCMPOBAHHOWM
Be/IMYUHBI C AOMNOJSIHUTENbHBLIM OrpaHudyeHneM B Buae npoueHta ot CICYA, a pasmep apyroro
onpeneneH, kak npoueHT ot CICHA 6e3 AOMOSIHUTENbHbLIX OrPaHMYEHU, TO pacyeT pe3epsBa Ha
BO3HarpaxkaeHve ynpasfslowWen KOMMaHMM UM pe3epBa Ha NpouMe BO3HarpaxaeHus

OCYLLECTBNAETCA B cneayrouemM nopdaake:
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- NepBoOHa4yasnbHO pacyeT NpoOM3BOAUTCA B COOTBETCTBUM C N.1 HacTodawero lNMpunoxeHusa c
MCNO/Ib30BaHWEM B pacyeTe TOSIbKO 3HadeHuin B Bmae npoueHta oT CICYHA, T.e. paccumTbiBatoTCA
rnpefenbHble 3HAaYEHUA pe3epBa Ha BO3HarpaxjeHue;

- lanee paccyuTbiBaeTcd ycrtaHoBneHHasa lNpasunamu AY MNMNO BennyuMHa 4acTtu pesepsa
Ha BO3HarpaxaeHwe, onpegeneHHas B Buae (GOUKCMPOBAHHOW BeNIMYMHbBI, U CPpaBHMBAeTCs C
MOJIyYEeHHbIM rpefenbHbiM 3Ha4YeHWEM B NepBOHAYalbHOM pacyeTe, Npu 3TOM:

e ecnn  (GUKCMpOBAHHasi BEeSIMMMHA 4YaCTuM  pe3epBa Ha  BO3HarpaxaeHue
YAOB/ETBOPAET pacCYNTaHHOMY oOrpaHumyeHmio B Buge npoueHta oT CICYA,
ycTaHoBneHHoMmy [lpaBunamu AY T[UO®, TO ocCylwlecTBngaeTca nepecyeT 4acTtu
pe3epBa Ha BO3HarpaxaeHue, KOTOpOe YCTAaHOBMIEHO TO/IbKO B BMAE MpoLueHTa oT
CrCHYA B cooTBeTCTBUM C M.2 Hactoswero MNpuUNoXeHUs, U NosyYeHHble 3Ha4YeHuns
yacTen pesepBa Ha BO3HArpaxzaeHme npu3HatTCa OKOHYaTeNbHbIMW Ha AaTty d;

e ecnn UKCMpOBaHHAA BenMYMHA YacTM pe3epBa Ha BO3Harpa)kaeHuve He
yAOBNeTBOpSAeT pacCUMTaHHOMY oOrpaHuyeHuto B Buae npoueHTa ot CICHA, TO
OKOHYaTeNbHbIMM MPU3HAKOTCA MepBOHAYasibHO pacCyYMTaHHble 3HA4YeHUs 4vacTen

pesepBa Ha BO3HarpaxiaeHue, onpeaeneHHble, Kak npoueHT oT CICYHA.

PasMep CchOpPMUPOBAHHOIO pe3epBa Ha BbINAATy BO3HArpaxxAeHWUs YMEHbLUAETCS Ha CYMMbI
HaYMCNEHHOr0 B TEYEHME OTYETHOro roJa BO3HArpaXKAeHus YNpaBASAKOLWENA KOMMaHUW,
cneuvanu3MpoBaHHOMY AEno3uTapuio M NnLy, OCYLLECTBNSAIOWEMY BeAeHWe peecTpa BnalesbLeB

MHBECTULIMOHHbIX naes MNOD.,

MpeBbilleHMe pe3epBa NpPU  HAYUC/IEHUWM  BO3HArpaxAeHWUs  YNpaBisioled  KOMMaHUK,
BO3Harpa>aeHusa cneunanmnsnpoBaHHOMY AEeno3UTapuio U NuLy, OCYLLECTBASIOWEMY BeAeHue
peecTtpa BnajenbLeB WHBECTUUMOHHbIX naeB [MM®, B TeuyeHMe KajNieHAApHOro roaa He

AONyCKaeTc4.

He ncnonb3oBaHHbLIM B TeYeHWe OTYETHOrO roga pe3epsB Ha BbiNnaTy BO3HArpa)XaeHus noasiexuT
BOCCT@HOBJIEHMIO MO OKOHYaHWIO OTYETHOro roja, HO He rnosgHee nepsoro paboyero AHA roaa,
crefywowero 3a OTYETHbIM, W TMPU3HAEeTCsd B COCTaBe MpoyuMx [OXOAO0B. YKasaHHoe
BOCCTAQHOBJIEHME OTpaxaeTca npu nepsoM onpegeneHun CHA TANO® B roagy cneaywwuMm 3a

OTYETHbLIM roaA0oM.
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NMPUNOXEHUE 3. MOAENTIN N METO/A bl OLLEHKN CTOUMMOCTU LUEHHbIX BYMAI

OBLUME NMNOJIOXXEHUA

[ONnsa oUueHKM cnpaBeasiMBoi CTOMMOCTU LEHHbIX ByMar MCMob3YyHTCA UCXOAHbIE AaHHbIE YPOBHA 1, 2 1 3. MNpu 3TOM HaMbOMbLLNIA
NPUOPUTET OTAAETCH LIEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) AKTUBHbIX PbIHKOB (MCXOAHblE AaHHble YPOBHSA 1) M HaMMEHbLUNMA
NPUOPUTET - HEHABNIOAAEMbIM UCXOAHbBIM AaHHbIM (MCXOAHbIE AAaHHble YPOBHS 3).

Bbl6bOp yMeCTHbIX METOAOB M MoAesnel onpeaesieHus CrnpaBeasiMBON CTOMMOCTM LeHHbIX 6yMar M WUCTOYHUKOB WMCXOAHbIX AAHHbIX,
HeobXxoaMMbIX ANs onpeaeneHus crnpaseaMBON CTOMMOCTM, 3aBUCUT OT [AEWCTBYHOLWMX OrpaHUYEHUA Ha pacrnopsikeHue UeHHbIMU
6YMaFaMVI Ha COOTBETCTBYHOLWNX pbIHKAax. CtouMoCTb LEHHbIX 6ymar OAHOIro BMAa Uanm oAHOro U Toro Xe BbiNyCKa HaANEXUT onpeaenaTb
C MCNoNb30BaHMEM OoTNMYaroWmnxcsa (pasHbiX) METOAOB onpeaeneHuss CTOMMOCTM M UCTOYHMKOB AaHHbIX, KOTOpble Hanbosiee yMeCcTHbl B
AaHHbIX 06CTOATENbCTBAX, C y4eTOM KpUTEpUEB, OTPaXatowwmnx CNOCOBHOCTb pacnopsXaTbCs LeHHbIMKM BbyMaramu. K Takmm Kputepusm
MOryT OTHOCUTbCA, B TOM 4YUCNe MECTO XpaHEHUA LI,EHHOVI 6YMaFVI; LI,GVICTBerLLWIG orpaHmnyunTeNnbHbIE MEpPbLI, BBEAEHHbIE B OTHOLWWEHUN
BNnagenbua LUeHHbIX 6ymar (MHOro nuua, OCyLecTBASOWeEro npaega no UeHHbiM 6ymMaram) nnbo mHoro nuua (opraHusaummn), B KOTOPOM
(KOTOpOM) yuuTbIBAlOTCS MpaBa Bnagenbua UeHHbIXx 6ymar, coctaBastowmx mMmywectso NMU®; gocTtynHocTb 6upx M (MAK) TOProBbIX
naowanok ans 6pokepos, € KOTOpbIMM 3akntodeHbl YK [.Y. MU® cooTBETCTBYHOLWME A0roBOpbl (CornaweHms).

AKTUBHBIM PbIHKOM A5 LEeHHbIX 6ymar, AOMNyLWeHHbIX K TOpraM Ha POCCUNCKOW WUAW MHOCTPaHHOM BupxKe Npu3HAEeTCs AOCTynHas u

Habnogaemas 6l/lp)KeBaFI nnowagka B ciydae ogHoBpeMeHHOro cobnrogeHus HUM>XXenepeyncieHHbIX YCHOBMVI:

e LeHHas 6ymara gonyuieHa K TopramMm Ha pOCCUICKOW UM MHOCTPaHHOM 6upxe, npuBeaeHHON B lMpunoxeHnm 4, n Ha 3TUX
bupxax ynpasnsiowas KoMnaHns UMeeT BO3MOXHOCTb pacrnopsiKaTbCs LLeHHOM 6yMaroii, B TOM 4ncie C yyactmeM 6pokepa;

e Hannuusa ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHunst cnpaBeasiMBON CTOMMOCTM MPU HaMUMKM HEHYNEBOrO 06bEeMa TOProB Ha
naty onpegeneHmsa CHA (B cnyyae, ecim Ha BCeEX AOCTYMHbIX M HabnogaeMbix 6MpXeBbIX nolwagkax Obll HETOProBbI
OeHb Ha paTy onpegeneHmss CYA - aHanmM3MpyloTCcs [AaHHble MNOCAeAHEro TOpProBOro AHS Ha JAaHHbIX nowaakax,
NpeALecTBYOLWEr0o HETOProBoMY);

e KOJMYECTBO caenok 3a nocnegHune 10 ([ecaTb) TOProBbiX AHEN B peXMME OCHOBHbIX ToproB — 10 (JecaTtb) u 6onee;

20



e COBOKYMHbIN 06beM caenok 3a nociegHme 10 ToproBbix gHen npesBbicun 500 000 (MaTtbcoT ThICAY) pybnen (nnam
COOTBETCTBYIOWMI pybneBbiii 3KBMBaNeHT nNo Kypcy baHka Poccum Ha paTty onpeaeneHms akTUMBHOMO pbiHKa (AaTy

onpepeneHus CHA), ecnn ob6beM caenok onpeneneH B MHOCTPAaHHOM BasoTe).

Kputepuin 0 Konm4yecTtBe cAesiok MPUMEHSETCS B C/lydae, eC/iM Ha BCeX AOCTYMHbIX HabnoaaeMblX pblHKAX, Ha KOTOPbIX TOPryercs
LeHHas 6bymara, B AOCTYMHbIX MCTOYHMKAX MHMOPMaLMKM €CTb AaHHble O KONMYEeCcTBe CAefoK. B OoTCyTCTBMM KpUTepusi 0 KOM4YecTBe
COEeNnoK XoTst 6bl Ha OAHOM AOCTYNMHOM HabngaeMOM pblHKE AN onpefeneHns akTUBHOMO pblHKA MNPUMEHSIETCS TOJSIbKO KpUTEpUii
coBokynHoro obbema cpenok 3a nocnegHune 10 TOProBbiX [AHENM, KOTOpbIM AosmkeH npeBbiwate 3 000 000 py6nen (mnm
COOTBETCTBYHOWMNIA pybneBbin 3KBMBaNeHT No Kypcy baHka Poccum Ha aaTy onpeneneHust akTUBHOrO pbiHKa (AaTy onpegeneHus CHA),

ecnu obbeM caenok onpeneneH B MHOCTPaHHOW BantoTe).

B cnyuae, ecnu ueHHas 6ymara TOpryertcss Ha pocCMinckon 6upxe B OCHOBHOM peXMMe TOProB C pacyeTamMu B pybssiX U1 B MIHOCTPaHHOM
Ba/IlOTE M TaKME PEXWUMbl TOProB AOCTYMHbI A/ COBEPLIEHMS CAENOK 3a cyeT umywectBa MU®, ToO COBOKYMHbIA 06beEM cAeNnoK u

KOJIMYECTBO CAeNoK onpeaensercsa no obwemy ob6bemMy TOpros € pacyetamMu B pybnsix n B MUHOCTPaHHOM BastoTe.

OnpeneneHne akTMBHOMO pblHKA OCYLLECTB/ISETCA C YYETOM TOro, YTO BO3MOXHOCTb MCMO/Ib30BaHUSA AaHHbIX NOCNEAHEro TOProBoro AHsA
Ha TOProBbIX MOWAAKaX He MPUMEHSeTCs B C/lydae, Korga HeToprosbii AeHb (MK OTCYTCTBME TOPros Ha (OHAOBOM pbIHKE) CBSA3aH C
NPUOCTAaHOBKON TOPros No pelweHuntio baHka Poccnu, NpMOCTaHOBKOW TOProB B Ciy4vae AOCTUMXKEHUS YCTaHOBJIEHHbIX BMpXKen NoporoBbiX
3HaYeHUN UNU UHbIMKU COBbITUSAMKU (COMMACHO MOTMBUPOBAHHOMY CYXAEHWIO Yynpasnstowen KOMMaHuwm), CrnocObHbIMKU CyLLECTBEHHO
NOB/NATb HA U3MEHEHWe crnpaBeAnNBOM CTOMMOCTU B TaKOW HETOProBbi AEeHb MO CPaBHEHUIO C NOCNEeAHMM TOpProebiM AHeM. B cnyuae,
€Cnn BO3HMKWKNE 06CToATEeNbCTBA MPUBOAAT K 3aTpyAHEHUo (HEBO3MOXHOCTWM) onpeaeneHus crnpaBeanvMBon CTOMMOCTU aKTUBOB,
ynpasngawowas KoMmnaHusa obsizaHa NpUOCTaHOBUTb BblAady, noraweHuve v obMeH WMHBECTUUMOHHbIX MaeB MaeBoOro WMHBECTULMOHHOro
doHAa MO NpuYMHaM, He 3aBUCALWLMM OT ynpasnswwen KoMnaHwu, 6e30THOCUTENbHO TuUMNa MaeBoro MHBECTUUMOHHOro doHaa u
He3aBUCUMO OT daKTUYeCKoro npoBefeHus npoueayp Mo Bblaade, MoraweHvio W o6bMeHy WHBECTULUMOHHbIX MNaeB B MOMEHT

BO3HMKHOBEHUSA 06593aHHOCTN MO NMPUOCTAHOBJTIEHUIO.
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Ans oueHku cnpaBe,anBoﬁ CTOMMOCTU LEHHbIX GYMaI' B Uenax Hactodawmnx npasn/i OCHOBHbIM PbIHKOM MNPU3HAETCA.

OCHOBHOM PbIHOK AN LEeHHbIX 6ymar B yenax
HacTtoswmx NMpasun onpeapenexnma CHA

Mopsaok NpU3HaAHUA pbilHKA OCHOBHbIM

AnA ueHHbIX 6yMar poCCMMCKUX SMUTEHTOB

(3a ncknroueHmeM obnmraumii BHEWHUX
06nMraumMoHHbIX 3aiMoB Poccuiickoin degepaumm n
LUeHHbIX 6yMar Me>xAyHapoAHbIX KOMMaHUM1)

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

B cnyyae, ecnn MockoBckas 6upxa He sBNSEeTCS aKTUBHbLIM pPbIHKOM -
poccuinckas bupykeBas naowanka M3 YMCNa aKTUBHbLIX PbIHKOB, MO KOTOPOM
onpepeneH Hanbonbwmnii o6WMIA 06BbEM CAENMOK MO KOSIMYECTBY LEHHbIX Bymar
3a nocnegHve 30 (TpuauaTb TOProBbiX) AHEM, BK/OYas AaTy OLEHKMU, MO
COCTOSIHMIO Ha KOTOPYO OnpeaensieTcss OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHDOPMaUMM 06 06bEME CAENOK MO KOMMUYECTBY LEHHbIX

6ymar wucnonb3syetrca uHdbopMmauua o6 o6beMe CAenok B AEeHEXHOM
BblpakeHun. [lpu paBeHcTBeE o06beMa CAENOK Ha pas/IMUHbIX TOProBbIX
NaolWaAKax OCHOBHbIM PbIHKOM CcuMTaeTcd ToproBas njowaaka C

HanbonblLUNMM KOMYECTBOM CAENOK 3a AAHHbIN Nepunoa.

Ansa yeHHbIX 6yMar MHOCTPaHHbIX SMUTEHTOB, B TOM
uucne gna o6nuraunii BHEWHUX 06 IMraMoOHHbIX
3aumoB Poccuiickoilt ®egepauum, AOJITOBbIX LLEHHbIX
6yMar MHOCTpaHHbIX rocyAapcTs, eBpoo6nuraumin
MHOCTPaHHbIX 3MUTEHTOB, LleHHbIX 6ymar
MeXXAyHapoAHbIX (hpMHAHCOBbIX OpraH1M3auui,
LeHHbIX 6yMar Me>xAyHapoAHbIX KOMMNaHUM,
AONyLWEHHbIX K TOPraM Ha opraHM30BaHHbIX
TOpProBbiX MJoWaAKax, AOCTYNHbIX Ynpasnsiowen
KOMNaHuUun

NHoCTpaHHasa uAn poccuinckas 6upxa U3 4Yucia akTUBHbIX PbIHKOB, MO
KOTOpOW onpegeneH Hambonbwmii obwmnm obbem cAenok Mo KOJAMYecTBY
LeHHbIx 6ymar 3a nocnegHve 30 (TpuauaTb TOProBbiX) AHEM, BKJOYas
AaTy OUEeHKM, N0 COCTOSHUIO Ha KOTOPYIO onpeaensercsd OCHOBHOM PbIHOK.

Mpun oTcytcTBMM UHPoOpMauum o6 obbeMe cAenoK MO KOMMYECTBY LEHHbIX
bymar wucnonb3yetcs WHdopMaums o6 obbemMe cCaenok B AEHEXHOM
BblpaxeHun. [pn 3TOM BenuMuuHbl obbeMa cAenoK B BasTe KOTUPOBKM
nepesoaatca B pybnm no kypcy baHka Poccuu Ha paTy onpenenenHus CHA.
Mpn paBeHcTBe ob6beMa CAENOK Ha pasnNuUuHbIX TOProBbiX MJoLWagKax
OCHOBHbIM  pbIHKOM CYMTaeTCcA Toproeasa njaowagka ¢ HaubonbwuM
KONMYEeCTBOM CAEOK 3a AaHHbIM nepuoa.

Ansa 4eHHbIX 6yMar MHOCTPaHHbIX 3MUTEHTOB,
o6nMraumnii BHEWHNX 06 IMralMoHHbIX 3aliMOB
Poccuiicko ®depepaumnm, 4ONroBbIX LLeHHbIX 6yMar
MHOCTPaHHbIX rocyaapcrs, eBpoo6nurauuni
MHOCTPAHHbIX 3MUTEHTOB, LIeHHbIX 6ymar
MeXXAyHapoAHbIX (PMHAHCOBbIX OpraHU3aLui, He
AOoNyLWEeHHbIX K TopramMm Ha 6MpixeBbiX noLwaakKax,
AOCTYMNHbIX YNpaBnsiowen KOMNaHum

BHebunpixeBoW pbIHOK.
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noprPAAOK OLLEHKN CTOMMOCTU LEHHbIX BYMAI

LleHHble 6ymarn

Mopsapok onpeaeneHnsa cnpaBeasiMBo CTOMMOCTH

LleHHble 6yMmaru
POCCUMACKNX SMUTEHTOB 3a
UCKJIIDUEHUEM LIeHHbIX
6yMar Me>xayHapoAaHbIX
KOMMNaHUM

1. Metoa OLULEHKM crnpaBea/iMBOM CTOMMOCTM LeHHbiX 6yMmar, Ana KoOTopbiX
onpeaensieTca akTUBHbIM 6MpXxeBoM pblHOK (onpeaeneHue LUeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

Ons onpepeneHus cnpaBeannBOMA CTOMMOCTM, MWCMOJMb3YHOTCA LEeHbl OCHOBHOMO pblHKa 3a
NnocneaHuUn TOpProBbii AeHb (M3 4YMcna aKTUBHbIX POCCUMUCKUX 6upix), BbibpaHHble B Cleaylowem
nopsake (ybbiBaHMs npunopuTteTa):

AnAa uUeHHbIX 6ymar pOCCMﬁCKMX SMUTEHTOB, 3a UCKJIlDYEHUEM o6nurauui pOCCMﬁCKMX
SMUTEHTOB

a) ueHa cnipoca (bid last) Ha MOMEHT OKOH4YaHMSI TOProBOM CECCUM POCCUMNCKOM 6UpXXM Ha JaTy
onpeaeneHnsa CHA npu ycrnoBun NOATBEPXKAEHUSA €€ KOPPEKTHOCTH;

LleHa cnpoca, onpepeneHHas Ha paty onpegeneHumsas CYA, npu3HaeTcs KOPPEKTHOW, eC/in oHa
HaxoAuTCS B WMHTepBasie Mexay MUHMMasbHOM WU MAaKCUMasbHOM LeHaMW CAeNoK Ha 3Ty Xe AaTy
3TOM Xe 6upXxun, BKIKYaa rpaHuLbl UHTeEpBana;

b) cpegHeB3BeweHHass UeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUNCKOM 6upXxm Ha [aty
onpeaeneHnss CHA npu ycnosum, UYTO AaHHas LEeHa HaxoauTcs B npegenax cnpeaa no Crnpocy U
NPeANOXEHUIO Ha YKa3aHHY AaTy;

C) UeHa 3aKpbITUSS HQ MOMEHT OKOHYaHMS TOProBOM CECCUU POCCUIMCKOMN BUMPXKN Ha AaTy onpeaeneHuns
CYHA npu ycnosumn rnoaTBEPXKAEHNS €€ KOPPEKTHOCTHU;

LleHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOW, eC/in pacKkpbiTbl AaHHble 06 06beMe TOpros 3a AeHb U 06beM
TOProB He paBEeH HY/IO U Takas LueHa 3aKpblTUS HE paBHa HYJO

Ans o6nMraumini pocCMMCKUX 3MUTEHTOB.

Ons onpeneneHvs cnpaBensiMBON CTOMMOCTU, WUCMOJb3YHTCS LEeHbl OCHOBHOMO pbiHKA 3a MNOCNeAHUi
TOpProBbln AeHb (M3 4ucia akKTUBHbIX POCCUNCKUX 6upxk), BbibpaHHbIE B cneaylwem nopsiake
(ybbiBaHMA npuoputeTa):

a) cpeAHeB3BelWEHHaa LeHa Ha MOMEHT OKOHYaHWsi TOProBOi CecCum pPOCCUMMCKOM BMpXxKM Ha aaTy
onpepeneHuns CHA;
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b) ueHa 3akpbITUsS Ha MOMEHT OKOHYaHUS TOProBOW CECCUU POCCUIMCKOM BUPXU Ha AaTy onpeneneHus
CYHA npu ycnosumn noaTBEPXKAEHUS €e KOPPEKTHOCTHU;

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

Ecnn ueHHas 6ymara TOpryetcsas Ha pOCCUMMCKOM Bupxe B pexmMmax TOPros C pacyetamum B pybnsx um
WHOCTpPaHHOM BantoTe, M Takas 6upxa npuM3HaHa aKTMBHbIM OCHOBHbLIM PbIHKOM, TO ANs Bblbopa
CnpaBensIMBON LIEHbl MCMOJIb3YIOTCS NMPUOPUTETHO LEHbI TOrO peXxuMa TOProB, MO KOTOPOMY Ha AaTty
OUEHKM ornpeaesnieH Hambonbwmnii 06bEM MO KpUTEPUSM BblbOpa OCHOBHOIO pPbiHKA, YCTAHOBJIEHHbIM B
HacTosaweM MpunoxeHnn ansa pocCMNCKnx GmMpixeBbIX MAOLWAAO0K.

B cnyyae, ecnv HM ogHa M3 LEH MO BbiIGpAaHHOMY peXMMy TOProB B OMpeAesieHHOW BasjlloTe HEe MOXET
6bITb UCMOSb30BaHa Ha AaTy OLEHKW, TO UCMOJb3YIOTCS LEHbl Ha Ty Xe AaTy Mo PexuMmy ToOpros B
ApYyroi BanoTe ¢ 06bEMOM TOProB MO KPUTEPUAM Bbi6Opa OCHOBHOMO pbiHKA B MOPSAKE YMEHbLIEHUS.

CnpaBeanueass CTOMMOCTb [AOJrOBOM LeHHoW ©6ymarnm onpepensieTcd C  YYe€TOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHus CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYHOT LUEHbl OCHOBHOIO pblHKa, AN1a onpeaeneHus
cnpaBensiMBol CTOMMOCTM LEeHHON BymMaryu NpuMMeHsTCa MOoAEeN OUEHKN CTOMMOCTU LieHHbIX bymar 2-
ro ypoBH4, 3a WUCKIKYEHWMEM Cllydasd, Korga OTCYTCTBUE PbIHOYHbLIX LEH 06YCJ'IOB}'IeHO HETOProBbIM
OHEM OCHOBHOro pblHKa. B aToM cnyyae Ha gaTty onpeaeneHmss CHA gonycTMMO MCMNOAb30BaTb LEHbl
nocsenHero TOproBoro AHsi OCHOBHOW BUpPXHN.

2. Mogenn m mMeToAabl OLIEHKM cCnpaBef/IMBoOM CTOMMOCTM LEeHHbIx 6ymar, ans
KOTOPbIX He onpeaensieTcs akTUBHbIM 6Mp)xeBon pPbIHOK, HO UMEKOTCH MHble NPAMO
UWIN KOCBEHHO Habnwopaaemble AaHHble (onpeaesieHMe LUeHbl C MCMNoJib30BaHUEM
MCXOAHbIX AlAAHHbIX 2-T0 YPOBHSA)

2.1. CnpaBegnmBasi CTOMMOCTb aKLMiA POCCUMCKUX 3MMUTEHTOB oOnpeaensieTcsd Ha OCHOBaHWM
cneaywowmx Mmogenem n MeTogos:

2.1.1. CnpaBeanueas CTOMMOCTb aKLUMMA POCCUMACKMUX SMUTEHTOB, o6palwarwmxcs
Ha pocCcUUCKUX U (MKN) MHOCTPaHHbIX (POHAOBBLIX 6BUpIKax, onpeaenseTcs
B COOTBETCTBMWM C MOAENbIO OLEHKM, OCHOBaHHON Ha KOpPPEKTUPOBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[aHHaa KoppeKTUpoBKa NPUMEHSIETCS B Cllydyae OTCYTCTBUS HabntoLaeMol LeHbl B TeYEHUE He
bonee pecatTn paboumx [AHel (panee WCNONb3YHOTCS MOAENM OLEHKM, OCHOBaHHble Ha
NPUMEHEHUWN UCXOAHbIX AaHHbIX 3-T0 YPOBHS).
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B cnyyae npuHATUS OpraHM3aTopoOM TOProBaM peleHus 06 MCKIYEeHUU UeHHblXx bymar um3
CAMCKa UeHHbIX 6ymar, AonyweHHbIX K TopraMm, u (uWan) B Clyydyae MNpPUHATUS peELleHUs o
npekpaweHnn TOProB, a TaKXe eciIn TOprn npekpaweHbl B COOTBETCTBMWM C MpasuiaMu
npoBeAeHNs NUCTUHIA oOpraHusaTtopa TOproBaM 6e3 MpUHATUSA peleHus O MnpeKpalleHun
Topros, mogenb, CAPM B uensax onpeaeneHvs crnpaBensiMBoi CTOMMOCTM OLEHMBAEMOro akKTMBa
He NpUMeHseTcs C AaTbl NpeKkpalleHns Topros.

[Ona uenen oueHKkW cnpaBeasiMBOA CTOMMOCTU MUCMNONb3YETCS CPaBHEHNE AMHAMUKK AOXOAHOCTU
3a OnpeAesieHHbIA MPOMEXYTOK BPEMEHW aHanusmpyemoro GUHAHCOBOIMO WMHCTPYMEHTa C
OVHAMMKOW PbIHOYHbIX MHAWMKATOPOB. B kauecTBe pblHOYHOro mHamkatopa (6eHumMapka) akuui
POCCUMNCKNUX SMUTEHTOB MCNOb3yeTcs nHaekc Mockosckor bupxu (IMOEX).

dopmMyna pacyeta cnpaBeasIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P; = Py x (1 + E(R)),
roe:
P, - cnpaBeanueBas CTOMMOCTb OAHOWM UeHHON 6ymarn Ha paTy onpeaeneHus cnpaBensvBoi
CTOUMOCTMU;
P, — nocneaHsisi onpeaeneHHas cnpaBeasnBas CTOMMOCTb LIEHHOM byMaru;
E(R) — oxungaeMmass 4OXOAHOCTb LeHHOoM 6yMmary;

dopmMyna pacyeta oxxmaaeMmon goxopaHoctTn moaenu CAPM:
E(R) = Rt + B (R — R,
rae:

R'f - Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTW, MpuBEeAEHHass K KON4yecTBy
KasieH4apHbIX AHEN MeXAay AaTaMu ee pacyeTa:
Re = (Rg/365) x (T, — Tp),

roe:

R; - 6e3puckoBas cTaBka AOXOAHOCTU Ha AaTy onpeaenieHnst CnpaBeasiMBON CTOMMOCTH;
(T, = Ty) - KOIMYECTBO KaneHAapHbIX AHEN MeXAy YKasaHHbIMK AaTaMu.

T, — AaTa onpeaeneHus cnpaBeannBoii CTOMMOCTH;

T, — Npeablaywas AaTa onpeaesieHns cnpaBeasMBoi CTOMMOCTY.

Ans aKuMh POCCUMCKMX 3MUTEHTOB, TOpryembix Ha MockoBckol bBupxe 6e3puckosas
CTaBka [OXOAHOCTM - CTaBkKa, onpegeneHHass B COOTBETCTBMM CO 3HAYEHUEM KPUBOW
6eckynoHHon pgoxogHoctn (ctaBka KB[) rocyaapCTBEHHbIX LUeHHbIX 6yMar Ha uHTepBane B
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oAuvH roa. B pacyeTte Ucnonb3yloTca:

a)meTtoamka pacyéta KpuBon 6eCcKynmoHHOWM [OXOAHOCTM TrOCydapCTBEHHbIX obnurauuvn,
onpeaeneHHas MockoBcKol bupxen;

b)anHamnueckme napameTpbl G-KpUMBOM MO COCTOSIHUIO Ha KaXAblll TOProBblA  OEHb,
nybnkyemble Ha opuumanbHOM cante MOCKOBCKOM 6upxu.

CraBka KB/l paccumTbiBaeTcsd 6€3 NpOMeXyTOYHbIX OKPYI/IEHMA C TOYHOCTbIO A0 2 3HAKOB
rnocsne 3anaton (B NPOUEHTHOM BbIpa>XeHun).

Mpu oTCcyTCTBMM 3HadeHUs 6e3pMCKOBON CTaBKWM Ha AdaTy pacydera, 3HadeHue 6e3pmncKoBomn
CTaBKW 3@ 3TOT A€Hb NPUHUMAETCS pPaBHbIM NOCNEeAHEMY U3BECTHOMY.

R, =—_1,

Pmo
R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3Ha4yeHWe PbIHOYHOIO MHAMKATOPa Ha AaTy onpeaenieHns cnpaBeasiMBoOi CTOMMOCTH;

Pm, — 3HaYeHMEe PbIHOYHOrO0 MHAMKATOPA Ha MNpeablayllyto AATy onpeAesieHus CrpaBeavBoM
CTOMMOCTM.

B - bera KO3bdUUMEHT, pacCUYMTaHHbI MO M3MEHEHUSAM LUeH (3HaAuYeHWn) PbIHOYHOIO
MHOMKaTopa W W3MEHEeHUAM LUeHbl ueHHoh 6ymarn. [Ona pacdeta koadbduumnmeHta
MCMNOMb3YOTCHA 3HAa4YeHUs, onpeaesieHHble 3a nocnegHme 45 ToproBbiX AHeN, NpeaLlecTBYHLWnX
AaTe onpeaeneHns cnpaBeanBoOi CTOMMOCTU;

Beta koapdUUMEHT paccuuTbiBaeTcs Ha AaTy, MpealecTBylLy0 AaTe onpeaeneHus
crnpaBensiMBoi ctoumocTu. lMpu 3ToM aaTta pacyeta berta koadduumeHTa AOMKHA SABNATHCS
TOProBbIM AHEM.

__ Covariance (R, Rpy)

Variance (Ry,)

Pa; Pm;
R, = -1, R = -1
Pm;_,;

m

roe:
R, - LOXOAHOCTb aKTMBA;
Pa, — LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeabiaywasn LeHa 3aKpbiTUa aKTUBAa;
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R, - AOXOAHOCTb PbIHOYHOIO MHAMNKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOIrO MHAMKATOpa Ha AaTy i,

Pm,_; - npeabiayliee 3Ha4eHNUe pbIHOYHOIO MHAMKATOpPA;

i=1..N, Toprosble AHU, NpeaLllecTBYOLWNE AaTe onpeaeneHmns cnpaBe,anBon CTOMMOCTMU.

Mpn wncnonb3oBaHun mogenn CAPM B uensx pacdeta berta koadduumeHTa [nsa akuui
POCCUNCKNUX SMUTEHTOB MPUMEHAOTCS 3HadeHuns LleHbl 3akpbiTus Ha MockoBckon Bupike npwu
YC/TOBUX MNOATBEPXAEHUS ee KOPPEeKTHOCTM B COOTBETCTBUM C MOPAAKOM orpeaesieHus
cnpaBeasiMBoi CTOMMOCTU LeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HadeHWe beTa koadduuMEHTaA OKpyrnseTrcs no npaBuiaM MaTeMaTU4yecKoro
OKpYT/IEHUS A0 NATU AECATUYHBIX 3HAKOB.

Ona pacyeTa [OOXOAHOCTM aKTMBA W PbIHOYHOrO UWHAMKATopa (6eHuYMapka), MCNonb3ykTCA
3HaYeHUs UeHbl 3aKpbiITUS W PbIHOYHOINO MHAMKATOpa 3a nocnegHve 45 ToproBbiX AHEW,
npeaLlecTBYOLWME AaTe onpeaeneHns cnpaBeannBoil CTOUMOCTH.

LleHa 3aKpblTUa akKTnBa Ha AaTy onpeaeneHus cnpaBe,anBon ctomMoCTM B MOAENN HeE
YUYUNTbIBAETCA.

Mpn OTCYTCTBMM LEHblI 3aKpbITUS, OTBEYaloWeEN YCNOBUAM YCTaHOBJIEHHbIM [lpaBunamu
onpeneneHns CHYA, B kKakon-nmbo TOprosbii AeHb B nepuone 45 TOproebiX AHEN, Ha ApaTty
pacyeTa koaddumumneHTa beta, MHPOpPMaUUA O 3HAYEHUM PbIHOYHOIO UHAMKaTopa (6beHuMapka)
1 6e3p1UCKOBOM CTaBKM 3@ 3TOT TOProBbl A€Hb B MOAEN HE YUYUTbIBAETCS.

Mpn HanMuMM  UeHbl 3aKpbiTUa, OTBe4Yalowen YCIO0BUSM YCTaHOB/EHHbIM [paBuiaMu
onpegeneHns CYA, M OTCYTCTBMM 3HAUEHMS PbIHOYHOrO MHAMKaTopa (6eHuYMapka) B KakKom-
nmbo TOoproebin AeHb B nepuoae 45 ToprosBbiX AHEW, Ha paTy pacyeTta koadduumeHTa beTa,
3Ha4yeHue pbIHOYHOro MHAnKatopa (6eHumMapka) 3a 3TOT TOProBbifi A€Hb MPUHMMAETCS PaBHbIM
nocneaHeMy U3BECTHOMY.

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

C patbl BO3HWMKHOBEHWSI OCHOBaHWIM Ans npuMeHeHuss mogenn CAPM po patel npekpalieHus
OCHOBaHUN ansa npuMmeHeHus mogenn CAPM wucnonb3yetcsa mHdopMauus ToNbKo Ton 6upxu,
KOoTOpas onpegesieHa Ha gaTy BO3HWKHOBEHWUS OCHOBaHWMM ans npumeHeHus mogenu CAPM. K
Takoh MHGOPpMaLMM OTHOCATCA cneaytowme 3Ha4YeHns:

a) ueHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOrO MHAMKATOPA.
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2.2,

2.1.2. CnpaBeanneasi CTOMMOCTb aKLMMA POCCUMUCKUX SMUTEHTOB B CJlyuyae
npuobpereHna B nepuoa pasMeleHus C [aTtbl npuobpeteHunss wn  ao
rnosiBfieHns ueH 1 ypoBHs, HO He 6onee 10 pabounx aHen C gaTtbl, cegyowen 3a
[ATON OKOHYaHUA pa3MeLeHnsl, 40NYCTMMO MUCMOb30BaTh LEHY pa3MelleHus 6e3
KOPPEKTUPOBKMN. B OTCYTCTBMM LeH 1-ro ypoOBHS CBbllIe YKa3aHHOrMO Cpoka
NMPUMEHSIETCS OLEeHKA Ha OCHOBAHMM UCXOAHbIX AaHHbIX 3-r0  YPOBHS.
Ynpasnsawowaa KOMNaHuUs rno CBOEMY YCMOTPEHMUIO MOXET MepelTu Ha OLEHKY C
MCNOMb30BAaHNEM WCXOAHbIX AAHHbIX 3-F0 YPOBHA OO0 WCTEYEHUSI YKa3aHHOro
cpoka, 060CHOBaB CBOE pelleHMe MOTMBMPOBAHHbBIM CY)XAEHUEM.

CnpaBeannBass CTOMMOCTb O6/MrayM POCCUMMACKUX SMUTEHTOB (3a WCKIIOYEHMEM
o6nuraumii BHEWHUX o6MraMoHHbIX 3aiiMmoB Poccuiickonn depepauun):

2.2.1 Onpegenserca C UCNOAb30BaHUEM YKa3aHHOrO HMXe NpuopuTeTa UeH C y4yeToM
Hannumsa A0CTyna K YKa3aHHbIM LeHaM, a TaK >Xe pesieBaHTHOCTU WMCXOAHbIX
OAHHbIX W MeToAMK pacyeTa, MNpMMeHseMblX MpuM pacyeTe YyKas3aHHbIX UeH
NoCTaBLWMKaAMN C y4YeTOM OrpaHuU4YeHuin Ha pacrnopsikeHune LeHHbIMM Gymaramu.
CnpaseanuBas CTOMMOCTb A0O/ArOBOM UeHHOW 6ymarnm onpegensierca C y4eTom
HaKOMNJEHHOro KYNOHHOro Aoxoaa Ha aaTy onpeaeneHus CHA.

2.2.1.1. UeHna, paccuutaHHas HKO AO HPA no MeTtoaukaMm, YyTBEPXAEHHbIM
01.12.2017 n no3gHee, onpeaeneHHas no meroay 1 vnm metoay 2 (no
y6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpegHss nHamMkaTuBHas LeHa, onpegeneHHas no mMetoauke «Cbonds
Estimation Onshore», packpbiBaemMass rpynnoii komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

B cnyyae OTCyTCTBMS pacyeTHbIX LieH, PacKpblBaeMbIX YKa3aHHbIMW Bblle MCTOYHMKAMMU
MHpOpMaLUMN, B CBA3M C HETOProBbIM AHEM OuUpX, MO MUTOraMm TOProB Ha KOTOPbIX
onpeaensalTcs pacyeTHble LeHbl, AN uenen onpeaefneHns cnpasensiMBoi CTOMMOCTU
aKTMBOB MCMONb3yeTCs LeHa, pacCyMTaHHas Mo MToram nocneaHero TOProBoro AHS.
Takol noaxon MCNOMb3yeTcs B OTCYyTCTBME CO6bITWUIA, KOTOpble MOIMIN CYLLEeCTBEHHO
NOBIUATb Ha 3HAYEHNE pacyYeTHOWM LeHbl B HETOProBbIN A€Hb.

2.2.1.3. LUeHa, onpegeneHHas nNo MoAenn OUEHKW Ana UeHHbIX 6ymMar,
HOMWHUPOBAHHbLIX B pybnsx, B COOTBETCTBMW C [lpunoxeHuem 24
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(Mogenb OUEeHKM UCNONb3YEeT UCXOAHbIE AaHHble 2-T0 YPOBHS B Cliy4dae
OTHeceHus obnuraumm K pentuHrosom rpynne I, II nnm III)

Mpn OTCYTCTBMU LEH, YKa3aHHbIM B HAcTosWeEM MNyHKTe Ha aaTy onpegeneHns CHA no
WHbIM NpUYMHaM, cnpaseanmBas CTOMMOCTb onpefenseTcs C y4eTOM UCXOAHbIX AAaHHbIX
3-ro ypoBHs.

2.2.2. Ona onpeneneHuss cnpaBeasiMBon CTOMMOCTM O6AMrauMii pOCCUUCKUX
OMMUTEHTOB, NPUO6pPETEHHbIX NPU pasMelleHUmn (B TOM YNC/Ie 3aMeLLaoLLmnX
obnurauymMin, onnata KOTOpbIX MpU  UX  pasMeWEeHUU OCYLLECTBSETCH
eBpoobnuraumsamm (B TOM 4ucrie B cnydae nepegaun (ycTynku) Bcex
MMYLLLECTBEHHbIX M MHbIX MpaB Mo €BpoobanraunsaMm pocCUMCKUM HOpUANYECKUM
muam)), B OTHOLIEHUWM KOTOpbIX Oblna 3aks4yeHa caenka no npuobpeteHuto
LeHHbIX 6yMar C 3MUTEHTOM WKW NpodeCcCMOHanbHbIM Y4YacTHUKOM pblHKA
LeHHbIX 6yMar, OKa3sbiBaloWNM IMUTEHTY YC/IyrM MO pasMeLLeHUIO LleHHbIX 6ymar
OT CBOEro MMEHM, HO 3a CYeT U MO NOpy4YeHMto IMUTEHTa, NTMb0o € NbbiIM ApyrMM
TPETbMM JNUOM B MNepuos C AaTbl Hayajsa pasMeleHMs No AaTy OKOHYaHuS
pa3sMmelleHns (panee - ueHHble Hymarn, npnobpeTeHHble NMpu pasMelleHumn), ¢
AaTbl NpuvobpeTeHnss U A0 AaTbl OKOHYaAHMS pasMeLlleHns MCNonb3yeTcs LeHa
pa3smeleHns (ANS [ONTroBbIX LEHHbIX 6yMar — ueHa pasMelleHust C ydeToM
HaAKOMJIEHHOr0 KYMOHHOIO A0X0A4a, €CNM HayuCNeHWe KYMOHHOro AoxoAaa 3a
nepnoa pasMelleHnss npeaycCMOTPEHO YC/IOBUSMW pasMeleHns uamM  WMHbIM
OOKYMEHTOM).

Ona onpepeneHnss cnpaBeasiMBOA CTOMMOCTM LEHHbIX OGyMar, npuobpeTeHHbIX npwu
pa3MelleHnun, C AaThbl, cneaylowen 3a 4aToN OKOHYaHUS pa3MeLleHns, U A0 MOSBNEHUS
LeH 1-ro ypoBHS MW LEH, onpeaeneHHbIX C YY4eTOM MCXOAHbIX AaHHbIX 2-F0 UAW 3-T0
YPOBHS (3@ UCK/IIOYEHUEM LIEHbI, ONpPeAesSseMOi Mo MOAENN OLEHKWN A LEeHHbIX byMmar,
HOMWHUPOBAHHbIX B pybnsx, B COOTBETCTBUM C [lpunoxenHuem 24, U crnpaBeasMBoOWn
CTOMMOCTM, OMNpeaeneHHo Ha OCHOBaHMM OTYETa OLUEHLWWKA), MNPUMEHSIEMbIX ANs
OLEeHKM 0bnuraumMin poCcCUMCKUX 3MUTEHTOB B COOTBETCTBUM C HacToswmmn lMpaBunamu
CYA, HO He 6onee 10 paboumx AHEN C AaTbl OKOHYAHUSA pa3MELLEHMUS], UCMONb3YETCS
LeHa pa3MeleHnss, CKOpPPEKTUPOBaHHas MpPonopUNOHaNbHO W3MEHEHUIO 3Ha4deHus
6e3p1MCKOBOMN CTaBKM AOXOAHOCTU CTPpaHbl PUCKa Ha CPOK, COOTBETCTBYHLWNIA CPOKY A0
AaTbl noraweHus (odepTbl) LeHHoM bymaru.
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B kauecTBe 6€3pnMCKOBOMN CTaBKM AOXOAHOCTU CTpaHbl PUCKa MUCMOJb3YHOTCA:
1) Ana ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B POCCUNCKNX pybsix — CTaBKa KpUBOM

6eCcKynoHHOM A0X0AHOCTM MockoBcKon 6upxmutt]

2) Ans ueHHbIX 6yMar, HOMUHMPOBAHHbLIX B aMepMKaHCKMX Aofnnapax - CTaBKa,
Mo aMepPUKAHCKNUM rocyaapCTBEHHbIM obnunraumami?]

3) ns ueHHbIX 6yMar, HOMMHMPOBAHHbIX B €BPO - CTaBKa, 06nnraumam c
peiTuHrom AAA EBpo30HbiIL3]

Onsa pacyeTta BbIGUpaeTcs COOTBETCTBYHOLWASA pacKpbiTas CTaBKa Ha CPOK, MaKCMMasibHO
NPUBGANXEHHbIN K CPOKY A0 AaTbl noraweHus (wan po 6nwxanmwen patel odepThl,
npeaycMaTpyMBalrLllen rMoraweHve, B Cny4dae, eCciMm OHa npeaycMOTpPeHa YC/I0BUSIMU
BblNycka).

PacueT nponopuMoHanbHOM KOPPEKTUPOBKM LieHbl pa3MeLLeHNss Ha U3MEHEHWE 3HAUYEeHUs
6e3pMCKOBOM CTaBKM AOXOAHOCTM CTPaHbl pUCKa OMpeaensieTca cneayowmnm obpasom:

(1 + Rfy * (T — t4)/365)
(1 +Rf, * (T — £)/365)

PV, = Price -

PV, — cnpaBeasinBas LeHa UeHHOM byMarm Ha gaTy OUEeHKM
Price — LUeHa pa3MeLleHnNs LeHHOM ByMaru

Rf;, — 6e3pnckoBas cTaBka Ha AaTy OKOHYaHWSA pasMeLleHus LeHHon bymMaru Ha cpok Ao
noraweHus (odepThbl)

Rf, — 6e3pnckoBas CTaBKa Ha AaTy OUEHKM Ha CpoK A0 noraweHuns (odepTbl)
T — paTta noraweHnus (odepTbl)

t — paTa OUeHKMn

to — AaTa OKOHYaHMSA 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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MonyyeHHas cnpaBeanveas LeHa AOJTOBON LEHHOM 6yMaruM C y4eTOM KOpPPEKTUPOBKMU
(PV,) okpyrnsietca Ao AByX 3HAKOB Mocne 3ansiTon.

CnpaBegnuBass CTOMMOCTb [AO/ITOBOM LEHHOMW OyMarm onpegensercs C  YYeToM
HaKOM/IEHHOro KYNoOHHOIro AoxoAa Ha AaTy onpeaenenms CHA.

C Haubonee paHHel 13 aaT:
- AaTta nosiBNeHus ueH 1-ro ypoBHS VAW UEeH, onpeaeneHHbIX C y4eTOM UCXOAHbIX
AAHHbIX 2-T0 UK 3-ro YPoBHS (3@ UCKJIIOYEHMEM LIEHbI, OnpeaensemMoin Nno moaenm
OLUEHKW ANna UeHHbIXx 6ymar, HOMWUHWPOBAHHbLIX B pybnsix, B COOTBETCTBUMWU C
Mpunoxennem 24, n cnpaBeaMBOA CTOMMOCTW, OMNpeaesieHHOM Ha OCHOBaHWUU
OTYeTa OueHLMKa), MPUMEHSIEMbIX ANS OUEHKN obmraumim poCCMMCKUX SMUTEHTOB
B COOTBETCTBMM C HacTosawmmu MNpasunamm CHA
- paTta, npuxoaswascs Ha 11 pabouuin geHb, cneaylowMini 3a AaTOM OKOHYaHUS
pa3MeLlleHuns,

cnpaBeasiMBass CTOMMOCTb AOJSITOBbIX LEHHbIX ByMar onpeaensercs B obuwem nopsake B

cooTBeTCcTBMM C [MpaBunamu CHA.

2.3. CnpaBeanuBasi CTOMMOCTb WHBECTUMLUMOHHbIX TMNaeB POCCUACKUX MaeBbIX
MHBECTULMOHHDbIX ¢(OHAOB, a TaK e WUNOoTeYHbIX cepTU(PUKATOB Yy4yacTus
onpenenseTca UCXOAS M3 pacyeTHOW CTOMMOCTU WMHBECTUUMOHHOro nas (MnoTeyHoro
cepTudumKaTa yyactus), pacCYMTaHHOro B COOTBETCTBMM C HOPMATMBHbLIMW MPABOBbLIMU
akTamMm Ha paty onpegenenHms CYA um packpbitoro (nNpeaocTtaBfieHHOro Bragenbuam
WHBECTULMOHHbIX Maes) ynpasnsgwowen komnaHmen NMNO (MNOTEYHOro NOKpPLITUSA).

B cnyyae oTCyTCTBUS pacKpbITbiX yrnpaBastowen KoMnaHWen AaHHbIX O pacyeTHOW CTOMMOCTU
WHBECTULUMOHHOro nas (ceptudukaTa yvyactus), NPpUMEHSETCA OUueHKa Ha OCHOBaHWU UCXOAHbIX
AAHHbIX 3-ro YpoBHS.

B cnyyae npuobpeTeHns  MHBECTULMOHHbIX MaeB npu  ¢HOPMUPOBAHMW  MAEBOro
WHBECTULUMOHHOIO ¢oHAa C AaTbl BblAa4YM MHBECTUUMOHHbLIX MaesB A0 AaTbl 3aBepllieHus
(okoOH4YaHuA) dopMupoBaHUA, cnpaBeasinBas CTOMMOCTb MHBECTULMOHHOMO nas onpeaensercs
NCX0AS U3 CYMMbl AEHEXHbIX CpeacTB (CTOMMOCTW MMYLLECTBA), Ha KOTOPYIO BblAaeTcs OAWH
WHBECTULMOHHBIA Nan npu opMUPOBAHUN.

2.4. CnpaBeanuBasi CTOMMOCTb [ENO3MTAapHOW PacCnNUCKW, MpeACTaBfsieMbli aKTUMB MO
KOTOPON TOpPryetcsas Ha AOCTYMHbIX Habniogaemblx pblHKax (cMm. [punoxeHue 4),
onpefensieTcs Ha OCHOBaHWM CnpaBeanvBOM UeHbl NpeacTaBfiseMON UeHHoh 6ymaru
(basoBoro aktuBa), onpegeneHHorW Ha 1-M ypoOBHE B COOTBETCTBMM C HACTOALIMM
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lMpunoXxeHneMm C y4eTOM KOSIMYecCcTBa LEHHbIX GYMaF, npaBa Ha KOTOpble€ NOATBEPXAAET
OJHa Aeno3nTapHasa pacnucka.

Ona peno3uTapHbIX pacnucok, MNpeacTaBfisieMbii aKTUMB MO KOTOPbIM He TOpryetcss Ha
OOCTYMHbIX Habntogaemblx pbiHKax (cM. [lpunoxeHue 4), cnpaBeanmBasl CTOMMOCTb
Aerno3uTapHoi pacnucku onpegensietcs no mogenn CAPM B nopsiake, yCTaHOBSIEHHOM Ans
OUEHKM aKUMN WNHOCTPaAHHbLIX BSMUTEHTOB, B TOM u4ucie naeB (akKuumii) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, aKLNI MEXAYHapOAHbIX KOMNAaHWI U Aen0o3uTapHbIX Paciucok.

3. Mogenn n MeToabl OUEHKM cCnpaBen/iMBoiM CTOMMOCTM LEHHbIX 6ymar, ansa
KOTOpPbIX OTCYTCTBYHOT Habnwopgaemble pfaHHble (onpegeneHuMe LUeHbl C
MCMNOJIb30BaHMEM UCXOAHDbIX AlAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKLiMW POCCUMCKMX 3MUTEHTOB onpeaensieTcs Ha OCHOBaHMMU
oTyeTa OUEeHLWMKa, COOTBETCTBYlOWeEro TpeboBaHmaM depepanbHOro 3akoHa "06
WHBECTULMOHHBLIX doHaax", NpPUHATBIX B COOTBETCTBMM C HWUM HOPMATUBHbLIX aKToOB,
YkazaHusa N° 3758-Y u HacTosawumx MNMpasun onpegeneHnsa CHA

3.2. CnpaBegnuBasi CTOMMOCTb O6/AMrauMii POCCUMACKMX 3SMUTEHTOB (3a MCKJIIOYEeHUeM
o6nurauuii BHeWHUX o6nMraumoHHbiX 3aiMoB Poccuiickoit degepaumnn) Onpegensercsa C
MCMONb30BaHMEM YKa3aHHOrO HMXe npuoputTeTa UeH C YYeTOM Hanuuus [octyna K
YKa3saHHbIM LEeHaM, a TaK Xe pesieBaHTHOCTU WUCXOAHbIX AAHHbIX M MeTOAMK pacyeTa,
NPUMEHSAEMbIX MPW pacdeTe yKas3aHHbIX LieH MNOCTaBLMKaMM C YY4EeTOM OrpaHuU4YeHuin Ha
pacnopsixeHune ueHHbiMM bymaramu. CnpaBeanmnBass CTOMMOCTb AOArOBOM LEeHHoW 6ymaru
onpeaenseTcd ¢ y4eToOM HaKOMJEHHOro KyYnOHHOro Aoxoaa Ha aaTty onpeaeneHnsa CHYA.

3.2.1. UeHa, paccuntaHHas HKO AO HP[, onpeneneHHas no Mmetoay 3 Ha OCHOBE METOAMK,
yTBepxaeHHbix 01.12.2017 wn no3saHee (https://nsddata.ru/ru/products/valuation-
center)

B cnyyae OTCyTCTBMS pacu€THbIX LieH, pacKpblBaeMbIX YKa3aHHbIMW Bbllle UCTOYHMKaMMU
MHpOpMaLUKMN, B CBA3M C HETOProBbiIM gHEM 6upX, MO MTOraM TOProB Ha KOTOPbIX
onpeaensalTcs pacyeTHble LeHbl, AN uenen onpeaeneHns cnpasensiMBoi CTOMMOCTU
aKTUBOB MCMNOMb3YEeTCs LeHa, paccynmTaHHas NoO wuToram nocnegHero TOProBoOro AHs.
Takol noaxon MCMNOMb3yeTcs B OTCYyTCTBME CO6bITWMIA, KOTOpble MOIMIN CYLLEeCTBEHHO
NOBINATb Ha 3HAYEHNE pacyYeTHOWM LeHbl B HETOProBbIN AEHb.

3.2.2. LeHa, onpegeneHHas no MoAefiM OUEeHKW ANs UeHHbIX 6ymar, HOMMHWUPOBAHHbLIX B
pybnsix, B COOTBETCTBUM C [punoxeHunem 24 (Moaesnb OLEHKN MCNOoNb3yeT NCXOAHbIe
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[aHHble 3-r0 YPOBHS B C/ly4ae OTHECEHUS obnauraumm K IV pelTUHroBoM rpynne)

3.2.3. CnpasBepgnumeasd CTOMMOCTb, onpefesieHHass Ha OCHOBaHMM OT4yeTa OLUEeHLUMKaA,
COOTBETCTBYlOLLEro TpeboBaHusasM @deaepanbHOro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", NpuMHATBIX B COOTBETCTBMWU C HMM HOPMATMBHbLIX aKToB, YKasaHus N°
3758-Y n HacTosawwmx lMNMpasun onpeaeneHmna CHA.

B cnyyae, ecnu oueHWMKOM onpeaeneHa crpasenmBasi CTOMMOCTb 6e3 yyeTta
HaKOMJIEHHOro KyrnoHHOro Aoxoaa, TO chnpaBeaimBasd CTOMMOCTb onpeaensdeTcsa C
Y4Y€TOM paCyETHOro HaKOMJIEHHOro KyrnoHHOro 4oxoaa Ha Ka>Xayr AaTy OUEHKMW.

3.3. Cnpasegnueas CTOMMOCTb  MHBECTMLMOHHbLIX MaeB pPOCCUHACKUX MNaeBblxX
MHBECTULMOHHbIX ¢(OHAOB, a TaK Xe MUMNOoTeYHbIX cepTudUKaToB YyuacTus
onpeaensieTcs Ha OCHOBaHWMM OT4yeTa OUeHUWMKa, COoOoTBeTCTBylwero TpeboBaHuaM
depnepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX oHAax", NMPUHSATbIX B COOTBETCTBUU C HUM
HOpPMaTUBHbIX aKkToB, Yka3aHua N2 3758-Y n HacTtosawwmx lMpasun onpeaenenns CHA.

3.4. CnpaBeanmBasi CTOMMOCTb A€NO3UTapHOMW PacnMUCKMU ONpeaensieTcs Ha OCHOBaHMM OTYETa
oueHwmKa, cooTeeTcTByowero TpebosaHmam degepanbHoOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", MpUHATBIX B COOTBETCTBMM C HMM HOPMAaTMBHbIX aKTOB, YKa3aHus N2 3758-Y u
HacToswmx MNMpasun onpegenerna CHA.

3.5. CnpaBseanvneas CTOMMOCTb Ae€NO03UTHOro ceptudmkarta onpeaensieTcs ¢ UCNnonb3oBaHUEM
MeToAa onpedenieHus CrnpaBeaniMBOM CTOMMOCTUM  AEHEeXHbIX CpeacTB BO  BKhajax
(OpunoxeHue 10).

B obweM cnyyae ans Bcex UeHHbIX byMmar ucnosib3oBaHME OT4yeTa OLEHLLMKa, OorpaHMymBaeTcs
YC0BUSAMMU, MPUMEHSEMbIMUN B C/lydae BO3HUKHOBEHUS cobbiTuin, Beaywmx K obecueHeHUo akTmBa
B COOTBETCTBUU C [MpuaoxeHnem 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
BbIOBpaHHOMY peXunMy TOProB B OMpeAeneHHOM BastoTe He MOXET 6biTb MCNOMb30BaHa Ha AaTy OLEHKH,
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

34



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
CTaBKMW [OXOAHOCTU MPUMEHAETCH CTaBka MO rocyAapCTBeHHbIM 6ymaraMm, «CTpaHa
puUCKa» KOTOpbIX COOTBETCTBYeT CTpaHe, B KOTOPON BeAeTCs OCHOBHasA AeATeNlbHOCTb
3MUTEHTa NpeacTaBASEMOro akTuea Aeno3nTapHON pacnncku. B cnyyae HeCOOTBETCTBUSA
BaNIOTbl CTaBkn 6e3pnUCKOBON AOXOAHOCTWM BasTe WUCXOAHOW KOTUPOBKM 1 ypOBHS,
ncnonb3yetca 6e3puckoBas CTaBka B BasoTe, COOTBETCTBYIOLLEN BanTe WUCXOAHOWN
KOTUpOBKM 1 ypoBHSA. Ecnu B MpunoxeHnn 6 He ykasaHa CTaBka B HeobxoAMMOW Ans
pacyeTa BantoTe, TO Takas CTaBKa onpefensieTcs ¢ y4eToM yCnoBuit HacToswero ab3saua
Ha OCHOBaHWN MOTUBMPOBAHHOIO CYXAEHUS ynpaBastowen KoMnaHuu.

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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NnOATBEPXAEHUS ee KOPPEeKTHOCTM B COOTBETCTBMM C NOPSAKOM onpenesieHus
CnpaBeaMBON CTOMMOCTM LUEHHbIX 6ymar Ha 1 ypoBHE), Ha KOTOpOW onpegeneHa
Hagnexawas KOTUpOBKa YypoBHA 1 wuepapxuu cnpaBeanMBoil CTOMMOCTM Ha AgaTy,
nNpeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWUIM ans npumeHeHusa mogenm CAPM

e [1ns Aeno3uTapHbIX pacnuMcoKk B KadecTBe MnokasaTens P, MCNosb3yeTcs LieHa 3aKpbiTus
CaMOW Aeno3uUTapHOM pacrnucKu.

3. Mogenu u MetToabl OLEHKMU cnpaBen/iMBoiM CTOMMOCTM LieHHbix 6ymMmar, 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.

AKLMMN MHOCTPAHHbIX
SMUTEHTOB,

Aeno3utapHbie
PacrmncKn MHOCTPaHHbIX
SMMUTEHTOB;

Axkuun
MeXXAYyHapoaHbIX
KOMMNaHWH;

AKLMMN POCCUNCKUX
3MMUTEHTOB.

4. MetoA OLEHKM ChnpaBeg/iMBoM CTOMMOCTM LeHHbIx 6ymar B cnyvae
peaOMULMNALMN  DMUTEHTA (3MuTEeHTa npeacTaBNsieMbIX aKTMBOB MO
Aeno3uTapHbIM pacnuckaM); nmbo B cBA3M C npeacTosawMM (MIM COCTOSIBLUMMCS )
npuobpetreHmnem (BbiKynoM) LLleHHbIX 6yMar MHOCTPaHHOIro SMUTEHTA U Npoaakeun
(pa3MmeweHneM) aKuMhW POCCUMUCKOro 3MUTEHTA WM aKUuMh MeXAyHapoaHou
koMmnaHun (o6bmeHoM) (onpeaeneHue cnpaBeaiMBOM CTOMMOCTM MO MopAenu
CAPM c mcnonb3oBaHUEM UCXOAHbIX AAaHHbIX 3-ro YPOBHS).

4.1. MeToamKa oueHKM cnpaBensiMBoOM CTOMMOCTWU, MpeayCcMOTpeHHasl MYHKTOM 4.2 HacTosLwero
Mpunoxenna (Mogenb CAPM 3-ro ypOBHS1), MOXeT MPUMEHSATbLCS UCKIIYUTENBHO B Clly4dae
peaOMULNAALMM DMUTEHTa akuumii (3MUTEHTa NpeacrtaBaseMOoro akTuea Mo Aeno3uTapHbIM
pacnuckam), wimn B CBS3M € npeacrosawmm (unum cocrtosBwmnMmcs) npnobpereHnem (BbIKYMoOM)
LeHHbIX 6yMar MHOCTPAHHOIrO 3MUTEHTa U Mpojaxen (pasmeweHunem) akumin (B TOM 4vucne
AOMOSHUTENIbHOIO  BbiMyCKa) POCCUMACKOrO 3MUTEHTa WAM  MeXAYHapoAHON KOMMNaHum
(obMeHOM). BO BCex WHbIX CcAyyasax crnpaBeanMpas CTOMMOCTb  aKUMKA  WMHOCTPAHHbIX
SMUTEHTOB, [AEN03MTapHbIX PacCrMCOK MHOCTPAHHbIX 3MUTEHTOB, aKUMA MeXAYHapOAHbIX
KOMMNaHUN, aKuMii PpOCCUNCKUX SMUTEHTOB onpeaensetcs B obwem nopsake, yCTaHOBIEHHOM
Mpasunamun onpepenennsa CHA.

4.2. B cnydae orpaHWYeHUs! OpraHnM3aToOpoM TOProBAM AOMYCTUMbIX KOAOB pPAacYeTOB B peXxume
TOpProB «PeXuM OCHOBHbIX Topros T+>» N0 caesikaM C aKUMsAMU MHOCTPaHHbIX 3MUTEHTOB UM
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Aeno3nTapHbIMM pacnuckamm (B pe3ynbTaTe BBeAEHUS KOTOpPOro O6up)KeBoW PbIHOK MO
YKa3aHHbIM UeHHbIM 6yMaraM nepecraeT yAOBNETBOPSATb YC/JO0BMSAM aKTUBHOIMO pblHKA), B
CBSA3M C pegoMuumnsumen ammteHTa (3MUTEHTA NpeacTaB/ISEMOro akTMBa NO AEN03UTapHOM
pacnucke) uau B CBA3M C npeacroswmnMm (Mnm cocrtossBwMMcs) npuobpeteHneM (BbIKYMoOM)
LEeHHbIX ByMar MHOCTPaAHHOIro0 3MUTEHTA U Mpoaaxen (pasMeweHnem) akumi (B TOM 4ducne
OOMONHUTENIbHOIO  BbIMNYCKa) POCCUMACKOrO 3MUTEHTA WAW  MeXAyHapoAHOM KOMMNaHum
(obMeHOM) ansa onpeneneHns CnpaBeaiMBON CTOMMOCTU:

e aKUMN WMHOCTPAHHbLIX 3MUTEHTOB WM AEnOo3MTapHbIX PacnUCoK - HauduHasa co AHS,
cnepytowero 3a nNocneaHMM TOProBbiIM AHEM, B KOTOPOM MPUHMMAaaUCb 3asiBKM Ha
3aK/lo4YeHne Ccaenok C aKUMSAMWU MHOCTPaHHOrO0 3SMWUTEHTaA WM Aen03UTapHbIMU
pacnmckaMm B pexuMe TOproB «PeXmM OCHOBHbIX Topros T+» (ganee - MNocnegHumn
TOProBbI A€Hb B peXWMe OCHOBHbIX TOpPros T+);

e  aKLUMN POCCUIMCKOro 3MUTEHTA WKW aKUMA MEXAYHapOAHOW KOMMAHMN — HadMHasa Co
OHS 3auncneHnsa Ha cdyet geno YK A.Y. MNMN® akumm poCCUMUCKOro sMUTEHTa WU
MeXAyHapoAHON KOMMaHWM, MOJSlyYeHHbIX B CBSA3WM C peaoMuuunsiumen aMmUTeHTa
(3MUTEeHTa nNpeacTaBsSeMoOro akTMBa Mo Aeno3MTapHbIM pacnmMckaM) WAn B CBSA3WU C
npunobperteHnem n npogaxen (pasMmeweHneM) LeHHbix 6ymar (obMeHOM), B cryvae,
npeaycMoTpeHHoM n. 4.3 Hactosawero MNMpunoxeHus,

pornyckaetca npuMmeHsaTb Mogenb CAPM 3-ro ypoBHSI aHanorMyHo Tomy, kak mogens CAPM
NMPUMEHAETCA ANna onpeaeneHuns cnpaBe,anBon CTOMMOCTU aKLlMVI pOCCVIVICKVIX SOMUTEHTOB C
y4yeToM cneaytouwmx ocobeHHoCcTen:

4.2.1. mogenb CAPM 3-ro ypoBHS MOXET MPUMEHATbCA B OTCYTCTBME HabniogaeMon LeHbl
nepBoOro ypoBHSA 40 HacTyrnnieHmns Hanbonee paHHen n3 part:

a) AaTbl NpekpaweHus MNpU3HaHWSA  akuMhW  WHOCTPAHHOrO 3MUTEHTa WU
Aerno3uTapHbIX pacrnucokK, HO He Mno3gHee AaThbl 3a4uMcneHus Ha cyeT geno YK
A.Y. TTNO® nonyyeHHbIX UeHHbIX 6yMar (3a UCKIIOYEHUEM ClyYvas, YKa3aHHOro B
n. 4.3 HacToswero MpunoxeHus);

b) paTtbl, C KOTOpPOM AOCTYMHbLI BCE KOAbl pACYETOB, paspelleHHble A4
COOTBETCTBYIOWEro TUNa UEHHbIX 6yMmar, npu 3ak/Jlo4YeHUU CAEeNIoK B pexume
TOproB «PeXuWM OCHOBHbIX TOoproe T+» (B 3TOM C/ly4yae crnpaseanvsas
CTOMMOCTb LeHHbIX 6ymar onpeaensieTcs B COOTBETCTBUM C O6WLMM MOPSAAKOM,
yCTaHoB/eHHbIM lMpaBunamu onpeneneHusa CHA);

C)  AaTbl UCK/OYEHUS UeHHbIX 6yMar u3 crnmcka ueHHbIX 6ymar, AONyLWeEeHHbIX K
Topram/naTthbl MNpekpaweHns TOproB LUeHHbIMKM 6ymaramu (3a MWCKIYEHUEM:
cny4vyas 3aMeHbl LUeHHblX 6yMar WMHOCTPaAHHOrO 3MUTEHTa Ha UeHHble Hymaru
POCCUNCKOro 3MUTEHTa WAM MeXAYHapOAHOW KOMMaHuMW B paMKax OAHOro
TOProBOro KoAa; cnydasd, npeaycMoTpeHHoro n. 4.3 Hacrtosawero lNpunoxeHus,
npu kKotopoM mogenb CAPM 3-ro ypoBHSA NpoAo/DKAET MPUMEHATbLCA WU
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4.2.2.

4.2.3.

4.2.4.

4.2.5.

4.2.6.

NpUMEHSETCS A1 OLEHKM aKUMA POCCUIACKOro 3MUTEHTa WM MeXxAyHapOoAHOM
KOMMaHuK; cay4yas, npyv KOTOPOM B OTHOLIEHMW aKuMil pOCCMMCKOrO aMUTEHTA
(nnn MexayHapoA4HOM KOMMaHWM), B OMaTy KOTOPbIX MPUHUMAOTCSA aKuum
(aeno3mnTtapHble pacrmncku) MHOCTPaHHbIX  3MWUTEHTOB, onybnmkoBaHa
MHpOpMaUMSa O TOM, YTO aKLUMM POCCUMICKOro sMuTeHTa (MAn MexayHapOoAHOWN
KOMMaHMKN) BKJIOYEHbI B CMMCOK LEHHbIX 6ymar, AonyLleHHbIX K Topram), C
yKasaHHoli patbel mogenb CAPM 3-ro ypoBHS He nMpuMeHWMa, crnpasBeasivBas
CTOMMOCTb oOnpegensietca Mno WHbIM MOAENsIM OLEeHKW, OCHOBaHHbIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-T0 YPOBHS;

B UeNnsax onpeaeneHust cnpaBensiMBoM CTOMMOCTM aKuMil MHOCTPAHHOIo 3MUTEHTAa
(aeno3unTtapHbiX pacnmcok) no mogaenn CAPM 3-ro ypoBHS WAW PEeTpPOCMeKTUBHOrO
pacyeTa CrpaBensiMBoON CTOMMOCTM aKUM MHOCTPAHHOrO aMuTeHTa (Aerno3uMTapHbIX
pacnucok) (B cflyyae, ycCTaHoB/ieHHOM B nN. 4.3 Hacrtoswero [punoxeHus) npu
rnepsoM npumeHeHmnn mogenn CAPM 3-ro ypoBHS KOPPEKTUPOBKE NOANEXUT:

cnpaseanmeas CTOMMOCTb (UeHa) 1-0ro ypoBHSA akuuiM WMHOCTPAHHOrNO 3MUTEHTa
(Aeno3mTapHbIX pacnucok), onpeaeneHHas Ha locneaHunii TOProBbi A€Hb B pexume
OCHOBHbIX TOproB T+ B obweM nopsake, yCTaHOBJIEHHOM HacToswmmu lpasuiamu
onpeaeneHnsa CHA;

nmbo B c/lyyae ocCywecTBNeHUsi PEeTpoCneKTMBHOro pacyeta Ansa uener oueHKu
MOSIYYEHHbIX aKUMW pPOCCMMNCKOrO0 SMUTEHTa WM MeXAYHApOAHOW KOMMaHuu -
cnpasegnimeas CToMMOCTb (UeHa) 1-0ro ypoBHS aKuMii MHOCTPaHHOro 3MUTEHTa,
onpeaeneHHasa nNo AaHHbIM MockoBCKOW Bupxu Ha [locneaHWin TOproebld AeHb B
peXuMe OCHOBHbIX TOpros T+ MO MeToAaM OUEHKW, NpeayCMOTPEHHbIM HACTOSLWMMU
Mpasunamu onpegeneHna CYA, kak ecnm 6bl uncxogHble LUeHHble 6Hymaru
MHOCTPAHHOro aMmTeHTa xpaHunmcb B HKO AO HP/L;

B KayecTBe pbIHOYHOro mHamkatopa (beHuMapka) ucnonb3yercs nHAeKCc MOCKOBCKOM
Bupxun (IMOEX);

B kayectBe 6e3puMCKOBOM  CTaBKM  AOXOAHOCTM  MPUMEHSIIOTCS  CTaBKM MO
rocyfapcTBeHHbIM UeHHbIM 6yMaraMm, ykasaHHble B [lpunoxeHum 6, B BanwTe,
COOTBETCTBYIOLLElN BanloTe WCXOAHOW KOTMPOBKM 1 ypOBHS OLEeHMBaeMol akuum
(Aeno3nTapHOM pacnucku);

ANg Aeno3uTapHbIX pacruncok B KayecTBe nokasaTens Py, ncnonb3yeTca cnpaseanmsas
CTOMMOCTb CaMOW Aeno3MTapHOM pacnucku;

beTta-koadhdUUMEHT paccYNTbIBAETCA MO COCTOSAHUIO Ha lMocneaHni TOProBbi 4EeHb B
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4.3.

4.2.7.

4.2.8.

4.2.9.

4.2.10.

4.2.11.

B TOM

peXuMe OCHOBHbIX TOproB T+, paccyMTaHHoe 3HadveHue berta-koadhduumneHTa
duKcupyeTca M NpUMMEHsieTcs B TedeHMe BCEero Cpoka onpeaesieHus crnpasensnBomn
CTOMMOCTM aKUM MHOCTPAHHOr0O 3MWTEHTa, [AEeno3uTapHbIX pPacnucoK, axkuui
MeXAYHapoAHOM KOMMAaHMM WU aKUM POCCUMCKOro saMutTeHTa (Ans nocnegHux - B
cny4yae, ycraHoBneHHoM n. 4.3 Hacrtosawero MpunoxeHmnsa) no mogenn CAPM 3-ro
YPOBHS;

ana pacdeta beTta-koadduumMeHTa MWCMONb3YIOTCA 3HAYEHUS LUEHbl 3aKpbITUS W
pblHOYHOrO wMHAWKaTopa (6eHumapka) 3a nocrnegHMe 128 TOproBbiIX JAHEN,
npeawecTeyowmx locnegHeMy TOpProBoMy JAHKO B peXMMe OCHOBHbIX ToproB T+
(Bkntoyas NocnegHUin TOProBbii AEHb B PEXUME OCHOBHbLIX TOPros T+);

LeHbl 3aKpbiTUS BKAKOYalTCas B pacdyeT beTa-koadduumeHta npu  ycnosuu
NoATBEPXIAEHUA WX KOPPEKTHOCTM B COOTBETCTBMU C MOPSAKOM OMNpeaeneHus
CrpaBeaNMBOIi CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe;

i=1..N, ToproBble aHW, NpeawecTeyowme locnegHeMy TOProBoMy AHIO B pexume
OCHOBHbIX TOproB T+ (Bkaw4yasa [llocnegHW TOProBbit AEHb B pPEXMME OCHOBHbIX
ToproB T+), ANSA pacyeTa AOXOAHOCTU aKTMBA M PbIHOYHOIO MHAMKaTopa (beHuMapka)
NCMNONb3YIOTCA 3HAYEHUS LeHbl 3aKpbITUS M PbIHOYHOrO WMHAMKATOpa 3a nocfnegHue
128 Toprosbix AHeln, npeawecTeByOwWmnx [locnegHeMy TOpProBOMYy [AHIO B pexume
OCHOBHbIX TOproB T+ (Bkaw4yasa [llocnegHW TOProBbit AEHb B pPEXMME OCHOBHbIX
Topros T+);

npuM OTCYTCTBMW LEHbl 3aKpbITUS, OTBeYalwen YCNoBUAM, YCTaHOBJIEHHbIM
Mpasunamn onpepeneHuna CYA, B kakoh-nmbo TOproebiil AeHb B nepuoge 128
TOProBbIX ,qu17|, npeawecTtByroumnx HOCﬂeLI,HEMy TOproeoMy AHKO B peEXUME OCHOBHbIX
ToproB T+ (Bkntouyas locnegHUn TOProBbli A€Hb B PEXWMME OCHOBHbIX TOproB T+),
MHPOpPMaUMSA O 3HAYEHUU PbIHOYHOrO MHAMKaTopa (6eHumMapka) m 6e3puckoBom
CTaBKM 3@ 3TOT TOProBbIl A€Hb B MOAENN HE YUUTLIBAETCS;

NpY HaANM4YMK LEeHbl 3aKpbITUS, OTBEYaloLWen YCI0BUAM, YCTAaHOBAEHHbIM [MpaBunamu
onpeaeneHns CHA, n OTCYTCTBMM 3HAYeHUS PbIHOYHOro MHAMkaTopa (beHumapka) B
Kakon-nnbo Toproebii AeHb B nepuoae 128 TOproBbiX AHEN, NpeaLlecTBYOLWMX
MocneaHeMy TOProBOMYy AHKO B peXWMe OCHOBHbIX Topros T+ (Bkatouvasa lMocnegHui
TOProBbl A€Hb B peXWMe OCHOBHbIX TOPros T+), 3HAYEHME PbIHOYHOro UHAMKATOpa
(beHuMapka) 3a 3TOT TOProBbl A€Hb MPUHUMAETCS paBHbIM NOCNEAHEMY U3BECTHOMY.

cnyyae ecin akuMu POCCUIACKOrO 3MUTEHTa MWW MeXAyHapoAHOW KOMMaHuu,

nony4yeHHbIE B CBA3UN C peﬂ,OMVIU,VIJ'IﬂLI,VIer/'I SMUTEHTA (3MVITeHTa npeacrtaBngaeMoro aktmea no

AEno3n

TapHOW pacnucke) wmam B CBSA3M C npuobpereHneM (BbIKYNOM) LeHHbIX 6ymar
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4.4,

WHOCTPAHHOro 3MUTEHTa W npogaxen (pasMeweHneMm) akumin (B TOM  4ucne
AOMONHUTENIbHOIO  BbiMyCKa) POCCUMCKOrO 3MUTEHTa WAM  MEeXAYHapoAHON KOMMNaHum
(obMeHOM), 6bInM 3auucneHbl Ha cuyeT geno YK A.Y. NMN® po aaTtbl, C KOTOPOW CTanu
AOCTYMHbl BCE KOAbl pacyeToB, pa3pelleHHble ANs COOTBETCTBYIOLWEro TMna UeHHbIX 6ymar,
Npu 3aK/lYEHNUU CAENOK B pexume TOproB «Pexum OCHOBHbIX Topros T+», A1
onpeaeneHns cnpasensiMBoOM CTOMMOCTM MNOJSTYYEHHbIX aKUWMA POCCUMCKOro 3MUTEHTa WM
MeXAYHapoAHOM KOMMaHuM [AonycTuMo npuMeHsaTb mogenb CAPM 3-ro ypoBHS, ecnm
KONMYEeCTBO LeHHbIX 6ymar, BennumHa KanuTtana, aktuebl M o0b6s3aTenbCTBa POCCUMINCKOro
3MUTEHTA WM MEeXAYHapoAHOMW KOMMNAHWUM OCTa/IMCb 3KBUBAIEHTHLIMU OTHOCUTESIbHO
COOTBETCTBYOLWMX MNOKasaTeNen MHOCTPaAHHOro asmuTeHTa (nMnbo ecnm CcooTBETCTBYHOWME
N3MEHEHUs1 B CTPYKType KanuTana, akTmBax M obsizatenbcTtBax 6blM yuTeHbl yYacTHUKAMU
pblHKa B MCXOAHOW LeHe 1-0ro ypoBHSI akKUWMA MHOCTPAHHOIo 3MUTEHTA WKW AEeNO03UTApPHbIX
pacnuMcok, O 4YeM Ynpasnsdwwas KOMMaHUsa COCTaBfseT MOTMBMPOBAHHOE CYyXAEHMe) u
onybnnkoBaHa WHGoOpMauMs O BKJIOYEHMM  aKUMW  POCCUMMACKOrO 3MUTEHTa WK
MeXAyHapOAHON KOMMaHMM B CMMUCOK LeHHbIX 6ymar, AonyweHHbIX K Topram. lpu 3TOM
pacyeT crnpaBeasIMBOM CTOMMOCTM aKUMI POCCUMCKOro 3MUTEHTA WAUM MeXAyHapoaHOM
KoMnaHuu no moaenn CAPM 3-ro ypoBHSI MPpOU3BOANTCS Tak, Kak ecnu 6l mogens CAPM 3-
ro ypoBHSI npogosixkana MPUMEHSTbCS K akuMsM MHOCTPaHHOro aMmuTeHTa (Aeno3uTapHbIM
pacnuckam) wunuM rnpuMeHsinacb 6bl K aKUMSM MHOCTPAHHOrO 3MuTeHTa (Aeno3uTapHbIM
pacnmckaM) peTpoCneKTUBHO CO creaytowero AHA 3a ocnegHuUM TOProBbiM AHEM B peEXUME
OCHOBHbIX TOproB T+ Ha MockoBckon Bupyxxe (B TOM uucne, Korga UCXOAHbIe LieHHble 6ymaru
WHOCTPaHHbIX 3MUTEHTOB He XpaHunucb B HKO AO HPA), a akumm poOCCUMMUCKOrO 3MUTEHTa
WIN  MeXAYHapOAHOMW KOMMaHuM aBAsSAMCb  Obl  aKUMSMWM  MHOCTPAHHOroO 3MUTEHTa
(Aeno3mnTapHbIMM pacnuckammn).

Mogenb CAPM 3-ro ypoBHSI HE MOXET NMPUMEHATLCS AN Lenen onpeaeneHns cnpaseasineon
CTOMMOCTM  aKUMW  MHOCTPAHHbIX  3MUTEHTOB, AEnOo3uMTapHbIX  pPacrnucok,  akuui
MeXAYHapOAHbIX KOMMaHWN, akuuh pPOCCUNCKUX 3SMUTEHTOB B C/ly4yae orpaHu4eHus
OpraH1M3aTopoM TOpProBaAu AONYCTUMbIX KOAOB PacyeToOB B peXUMe TOPros «PexmnM OCHOBHbIX
ToproB T+» no caenkam c uUeHHbiMM 6yMaramu, B CBSI3W C MpeacToser npuoCcTaHOBKOM
TOProB UeHHbIMKM ByMaraMu unuM B CAyyae MNPUHSATUA OpraHM3aTOpOM TOProBAU peLleHns o
NpUOCTaHOBKE TOPros LeHHbIMKU Bymaramu - ¢ Hanbonee paHHel n3 gat: AaTbl, C KOTOPON B
pexuMme Toproe «PexuM OCHOBHbLIX TOProB T+» HEBO3MOXHO 3aK/IlOHYEHUE CAENOK C aKUNAMU
WHOCTPaHHOIro aMmuTeHTa (Aeno3mTapHbIMKM pacnuckamun); dhakTUYecKon AaTbl NMPUOCTaHOBKMU
TOProB akuUWsMM WHOCTPAHHOro 3SMUTEHTa (Aeno3uTapHbIMW pacnuckamun) (B YyKasaHHOM
cny4yae cnpaseannBasi CTOMMOCTb onpeaenserTcs no UHbIM MoAeNnsM OueHKWU, OCHOBAHHbLIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-ro ypoBHS). OrpaHuyeHne npeaycMOTpeEHHOE HacCToAWMM
NYHKTOM He MpPUMEHSETCA B Tex chaydasx, korga B aaTty nybnukaumum wuHdopmauum ob
OrpaHMYeHnn AoNYCTUMbIX KOAOB pacyeTOB B peXxume TOpros «PexunM OCHOBHbIX TOProB T+»
No caesikam C UeHHbIMKM 6yMaraMm MHOCTPaHHbIX 3MUTEHTOB onybsnkoBaHa MHGoOpMauusa o
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TOM, YTO aKLMKN POCCUICKOrO 3IMUTEHTA (MM MEXAYHapOAHON KOMMNAaHUKN), B onnaTy KOTOPbIX
NPUHUMAIOTCS COOTBETCTBYIOLME LEHHble 6yMarM MHOCTPaHHbIX 3MWUTEHTOB, BKJIIOYEHbI B
CMMNCOK LIEHHbIX ByMar, AONYLEHHbIX K Topram).

Mogenn oLyeHKn CTOMMOCTU LEHHbIX 6yMar, 10 KOTOPbIM OripeAEJIEH aHaJIornyHbiii aKTnB (onpe,aeneHme LJ€eHbI C YHETOM NCXOAHbIX

AaHHbIX 2-ro ypoBHS)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpaseasimBo CTOMMOCTH

LleHHas 6ymara saBnsieTcs
AOMNOJIHUTESIbHBIM
BbIMYCKOM

Ons onpeneneHus crnpaBeasiMBOM  CTOMMOCTM LIEHHOM 6OyMarM WCNonb3yeTcs LeHa BbinNycka
(aHanoOrM4yHOro akTmMea), MO OTHOLWIEHWUIO K KOTOPOMY AaHHbIW BbINYCK SABASETCS AOMOSHUTESbHbIM,
onpegeneHHasn, Ha paty onpegeneHms CYHA B COOTBETCTBMM C MOAENSMWU OLEHKW CTOMMOCTU LIEHHbIX
6ymar, onsa KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AAHHbIE YPOBHA 2).

CI'IpaBeLI,}'IVIBaFI CTOMMOCTb OMpEeAENSAETCAa cornaCHO 3ToMy nopaaky A0 BO3HUKHOBEHUA CHpaBEﬂ,ﬂMBOVI
CTOMMOCTMU LUEHHOM GYMaI'VI, ABNAIOLWENCS OONONHUTENBbHbBIM BbIMYCKOM.

LleHHas 6ymMmara,
noJsiyueHHas B pe3ysbTaTe
KOHBepTauum B Hee
APYro ueHHou 6ymaru
(ucxoaHO LeHHOM
6ymarmn)

Ona onpeageneHuns cnpaBeasvBoi CTOMMOCTM LEHHOW BGymaru, MUCnosib3yeTcs LeHa WUCXOAHOM LEHHOWN
6ymarun, onpepeneHHas Ha gaty onpegeneHus CHA B COOTBETCTBUM C MOAENSAMM OLLEHKU CTOMMOCTM
LeHHbIX 6yMar, pAans KOTOpbIX oOnpeAeneH aKTUBHbIM PbIHOK, CKOPPEKTUPOBaHHas C Y4YeToM
Koa(ddununeHTa KoHBepTaumm (MCXoaHble AaHHble YPOBHSA 2 ).

Ecnn HEeBO3MOXHO onpeaennTb B COOTBETCTBUKN C MOoAeNAMU OUEHKUN CTOMMOCTU LEHHbIX GYMaF, Aansd
KOTOPbIX OonpeaeneH akKTUBHbIA PbIHOK LEHY MCXOAHOM ueHHoM byMmaru Ha gaty onpegeneHmss CHA,
NMCNoNb3yeTcs CcrpaBensiMBasl CTOMMOCTb WCXOAHOM LEHHOW 6yMmaru, onpeaeneHHas Ha AaTy
KOHBepTauuu, CKOppekTUpoBaHHasa C yuyeToM KoadduumeHTa KoHBepTaummn (McXxoaHble AaHHblIE YPOBHS
2).

Cnpaseanueass CTOMMOCTb Onpeaensiercs CcornacHo 3TOMYy nopsAaKy Ha gaTty kKodsepTtauun. Co
cneaylouwen aatbl NpuMeHseTcs obwmim NnopsaaoK OLEeHKN.

e CnpaBenivBoOi CTOMMOCTbIO akKuuin ¢ 6onbwen (MeHbLUENW) HOMMHANBbHOM CTOMMOCTbIO, NMPU3HAHHbIX
B pe3ysbTaTe KOHBEpPTauMM B HUX MUCXOAHbIX aKUWi, SBMASETCa CcnpaBeasMBasl CTOMMOCTb
KOHBEPTMPOBAHHbLIX B HUX aKLUNA.

e CnpaBensvBOi CTOMMOCTbIO aKUMW TOM Xxe kateropum (Tuna) C WUHbIMKM MpaBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBepTaUuMM B HUX UCXOOHbIX aKuMi, SBNSeTCsS chnpaBeanmMBasl CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWNA.

° CnpaBEAHMBOVI CTOMMOCTbIO aKLl,VIVI, NMPU3HaHHbLIX B pe3ysibTaTeé KOHBEPTAUUUN TPpU [J,pO6)'I€HVIVI
MCXOAHbIX aKLlMVI, ABNAETCA ChpaBeasiMBasd CTOMMOCTb KOHBEPTUPOBAHHbIX aKLlMVI, A€NeHHaaA Ha
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Ko dunumneHT apobneHus.

CnpaBeanuBoi CTOMMOCTbIO aKUMW, MPU3HAHHbLIX B pe3ysbTaTe KOHBEPTAUMM MNpu KOHCOMMAALNK
NCXOAHbIX aKUMIA, SBNSETCS CnpaBensinBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLM, YMHOXEHHas Ha
KO3 DUNUMEHT KOHCOMMAAUNN.

CnpaBen/vMBOi CTOMMOCTbIO akKuuii Mnm obnmrauuMin HOBOIro BbIMyCKa, MPU3HAHHbIX B pe3yfbraTe
KOHBEpTaUWM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LEHHbIX ByMar, aBnsieTca cnpaBeasimBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LUEHHbIX 6ymar, geneHHass Ha KoAM4ecTBo akuui (obnuraumin), B KOTOpOE
KOHBEpPTMpPOBaHa OAHa KOHBEpTMpyeMas LieHHasa 6ymara.

CnpaBeannBoil CTOMMOCTbIO aKLUW, MPU3HAHHbIX B pe3yfibTaTe KOHBEpTauuuM B HUX MCXOAHbIX
aKkuuin npu  peopraHusauum B GopMe CAUSAHUSA, SBASIETCA  CnpaBeasMBasl  CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, YMHOXEHHas Ha KO3hMdUUNEHT KOHBEpPTaL MW,

CnpaBennnBon CTOMMOCTbIO aKUWMMW BHOBb CO34aHHOrO B pe3yfbTaTe peopraHusaunmm B dopme
pasgeneHns nnu BblAeNeHus akuMoHepHoro obuwectBa, NMpU3HaHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX UCXOAHbIX aKUMi, SIBNSETCA crnpaBeanueBas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWIA, AeneHHas
Ha Ko3dbduumneHT KoHBepTauunm. B cnydyae, ecnu B pe3ynbTaTe pasjeneHuss Win BblaeneHus
co3gaeTca ABa wunuM 6onee akuuoHepHbix obuwectBa, Ha KO3PUUMEHT KOHBepTauun AOenuTCs
OUEeHOYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWM, YMEeHblUeHHass npoMnopuUMOHanbHO Aone
MMyLLeCTBa peopraHM3oBaHHOrO akuMOHepHoro obuwecTsa, NnepeaaHHOro akuMoHepHoOMy obuiecTBy,
CO3@aHHOMY B pe3y/ibTaTe pasaesieHns UNn BblaeneHuns.

CnpaBeanunBasi CTOMMOCTb aKuUMIA BHOBb CO34aHHOrO B pe3ysbTaTe peopraHusauum B dopme
BblAEEHNS aKUMOHEPHOro obwecTBa, MNpuU3HaHHbIX B pe3ynbTaTe WX pacrnpedesieHns cpeau
aKLUMOHEPOB peopraHM30BaHHOIO aKLMOHEPHOro 06LecTBa, CYMTAETCS PaBHOM HyJItO.

CnpaBeannnBon CTOMMOCTbIO 06Mraunii HOBOMO BblMyCKa, MPU3HAaHHbLIX B pe3yfibTaTe KOHBepTauun B
HUX MCXOAHbIX obnurauuMin Npu peopraHusauuMm 3MUTEHTa Takux obnuraumin, g9BnseTcsa cymma
3Ha4YeHMn cnpaBeasiMBOM CTOMMOCTb KOHBEpPTUMPOBaHHbIX obnuraumm 6e3 yveta HK[ n 3HauyeHune
HKA no obaurauum HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBUU C SMUCCUOHHbLIMU AOKYMEHTaM
Ha AaTy OUEHKM.
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Mpuno>xexnue A k NMpunoxxenuro 3. NMopsaaok onpeaeneHusn
cnpaBeA/JIMBOM CTOMMOCTU MHOCTPAHHbIX LLleHHbIX 6yMmar

Bbibop cnocoba oueHKW cnpaBensiMBoM CTOMMOCTM LEeHHbIX 6yMar (B TOM 4ucie LeHHbIX 6yMar ogHOro M TOro >e BbiMycKa)
onpegenserca HanuumeMm @GaKTUYeCKOM BO3MOXHOCTM pacrnopsxaTbCs UeHHbiMM 6ymaramm (ueHHon 6ymaroil) B yCNoBUSIX
HeApPYXXECTBEHHbIX AENCTBMIN, NpeanpuHMMaeMbiX CO CTOPOHbI MHOCTPAHHbIX FOCYAapCTB, MEXAYHapOoAHbIX OpraHu3auum, MHOCTPAHHbIX
(VHAHCOBLIX OpraHusauuii, MeXayHapoAHbIX pPacCYETHO-KIAMPUHIOBbIX LEHTpoOB <«EBpoknup baHk», r. bproccenb, n «Knmpctpum
BaHkuHr», r. Jltokcembypr, B TOM uyucie CBSI3aHHbIX C BBEAEHWMEM OrpaHMUUTENIbHbIX Mep B OTHOWeHMKU Poccuiickon depepaumn,
POCCUNCKNX IOPUANYECKUX NnL, U rpaxxaaH Poccuitckon ®denepaunn.

XpaHeHue uepes HKO AO HP
MecTo XpaHeHUs, KaK KpUTEPUIN OrpaHUYEHNS pacropsi>XeHns
LeHHbIMK 6yMmaramm
O6anraymmn NHOCTpaHHOro amureHta, FOBO3 PO,
obnuraummn MexxayHapoaHbIX KOMNaHWA, AONTroBble
LeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX
OpraHmM3aumi U MHOCTPaHHbIX FOCyAapcCcTB
1 ypoBeHb cnpaBen/inBoii CTOMMOCTH
bupxeBbie LEHbI NCO/Ib3YKTCS TOJIBKO MPU HAJINYUM [OCTYrNa n BO3MOXXHOCTM COBEPLUATb CAEJIKN Ha Takux bupixax
(cm.[lpunoxeHne 4)

MHocTpaHHble akunu, MHOCTpaHHble nau (ETF),
MHOCTpaHHbIE Aerno3nTapHble PacrnMCKU, akumm
MeXXAyHapoAHbIX KOMMaHUMI

LeHbl MockoBcKkon 6upxu (ecnu oHa NpuM3HaHa aKTUBHbIM LleHbl MockoBckon 6upxu (ecnn oHa npu3HaHa
pPbIHKOM) 3a@ NocneaHni TOpro.eblii AeHb B nopsake ybbiBaHUA aKTMBHbIM PbIHKOM) 3a NOCNEAHUN TOProBbl AeHb B
npuopuTeTa: nopsake yboiBaHMs npuoputeTa:

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHus
TOProBOM  CEeCCUM  POCCUINCKOM  Bupxu Ha  paty
onpegeneHns CYA npu ycnoBum noAaTBepXAeHUs ee

a) cpefgHeB3BELIEHHas LeHa Ha MOMEHT OKOHYaHMs TOProBown
ceccum MockoBcKoM 6Mpxn Ha aaTy onpeneneHusa CHA;
b) ueHa 3aKkpbITUS HAQ MOMEHT OKOHYaHMSA TOProBON Ceccumn

MockoBckol 6upxun Ha gaty onpeaenenms CHA npu ycnosum KOppeKTHOCTH,

NOATBEPXAEHUS €e KOPPEKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha gaTty onpegeneHus CYA,
LleHa 3aKpbITUa NpU3HAETCS KOPPEKTHOM, €CIN pacKpbITbl NpU3HaeTCsd KOPPEeKTHOW, eCc/iM OHa HaxoauTcs B
AaHHble 06 o6beMe TOproB 3a AeHb M 06bEM TOProB HE paBeH UHTepBasne Mexay MWHMMaabHOM U  MaKCUMasbHOM
HY /0. LeHaMM CAEeNoK Ha 3Ty Xe AaTy 3Ton xe 6upxuy,

BK/1KO4YaA rpaHnubl MHTEPBana,

b)cpegHeB3BelweHHas UeHA Ha MOMEHT OKOHYaHus
TOProBOM Ceccuum  poccuickon  6upxm Ha  paty
onpegeneHnsa CHYHA npu ycnosuu, 4UTO JaHHas LUeHa
HaxoAuTCa B npejenax cnpeja no  crnpocy v
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NPeaNoXEeHNI0 Ha YKa3aHHyo AaTy;

LeHa 3aKpbITUS Ha MOMEHT OKOHYaHWs TOProBOM ceccum
poccuiickor 6upxu Ha paty onpegenenHmsas CHYA npwum
YC/TIOBMY MOATBEPXKAEHUS €e KOPPEKTHOCTH;

C) LUEeHa 3aKpbiTUs TMPU3HAETCAa KOPPEKTHOW, ecnn
pacKpbITbl gaHHble 06 obbemMe TOProB 3a AeHb U 06beM
TOProB He paBeH HYJII0 M Takas LEeHa 3aKpbITUS HE paBHa
HYJO

2 ypoBeHb CnpaBea/IMBoOi CTOMMOCTH

1) yeHa, paccuntaHHas HKO AO HP/J no yTBep>XAEeHHbIM
meToamkaMm nosxe 01.12.2017, onpegeneHHas 1 nam 2
MeToaoM (no ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpenHaa MHAMKATUBHasA UeHa, onpejefieHHas no Metoamke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnoun
KoMmnaHum Cbonds

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

B cnyyae OTCYyTCTBUS  pacCYETHbIX LEH, pacKpbiBaeMbIX
yKa3aHHbIMW BblllE WCTOYHUMKAMU WHGOpMaunmM, B CBSA3U C
HEeToOproBbIM AHEM 6upx, N0 UTOraMm TOProB Ha KOTOPbIX
onpenensitoTCSd pacyYEeTHbie UEHbl, ANS Uenenm onpeaeneHuns
CnpaBeaMBOA  CTOMMOCTM aKTMBOB WCMONIb3YEeTCA LEHa,
paccuyMTaHHas no wuToram nocsiegHero TOproBoro AHs. Takow
rnoaxod WMCNoJib3yeTcs B OTCYTCTBUE COObITUIA, KOTOPbiE MOI/N
CYLWECTBEHHO MOBMUATbL Ha 3HAYEeHWEe pacyYeTHOM LEHbl B
HEeTOproBbIn [eHb.

Ona  ueHHbIXx 6ymar, HOMWHWUPOBaHHbIX B pybnax u He
ABNAOWMXCA  eBpoobnuraumsamm, UCNOMAb3YeTCa TakK  Xe:
3) ueHa, onpeaeneHHas MO MOAENUN OUEHKU ANS LEHHbIX
6ymar, HOMWHMpPOBAHHLIX B pybnax, B COOTBETCTBUM C
MpunoxeHnem 24 (MoAefnb OUEHKW WCNOMb3YeT WCXOAHble
AaHHble 2-r0 YpOBHA B Ciy4vyae OTHeceHus obnuraumm K
pevituHrosor rpynne I, IT wawu III)

Moaenb OUuEeHKW, OCHOBaHHAsA Ha KOPPEKTUPOBKeE
ncropuyeckomn uenbl (Moaenb CAPM) - Tonbko Ans
LeHHbIx 6bymar, obpawatowmxcs Ha MockoBCKon bupxe,
M 3@ UCKJTIOYEHMEM C/lyYaeB, YCTAHOB/IEHHbIX B pasaene
4 MpunoxeHunsa 3.

3 ypoBeHb cnpaBef/iMBoO CTOMMOCTHU
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1) wueHa, paccuntaHHas HKO AO HPO no wmetoamkam
yTBepXAeHHbIM no3xe 01.12.2017, onpeaeneHHas MeTonoMm 3
(https://nsddata.ru/ru/products/valuation-center)

B cnydae OTCyTCTBMS pacyeTHbIX LUEeH, pacKpbiBaeMbiX
yKa3aHHbIMW Bbllle WCTOYHUMKAMM WHGOpMauumM, B CBA3U C
HETOproBbiIM AHEM O6uMpX, N0 UTOramMm TOProB Ha KOTOPbIX
onpeaensitoTCs pPacuYETHbie UEHbI, ANS Uenen onpeaeneHuns
CnpaBeaIMBOAN  CTOMMOCTM aKTMBOB WCMOJIb3YeTCA  LEHa,
paccuyMTaHHas Mo uToraMm nocfeAHero TOproBoro AHs. Takow
rnoaxo[ WMCNoJSib3yeTcs B OTCYTCTBUE COObITUIA, KOTOPbi€ MOMIN
CYLWECTBEHHO TMOBMMUATL Ha 3HA4YEeHWEe pacyeTHOM LUEeHbl B
HETOproBbIN AeHb

3) AN ueHHbIXx 6ymar, HOMWHWPOBAHHLIX B POCCUNCKUX
pybnsx wn He saABngwowMxca espoobauvraumsmm - ueHa,
onpeaeneHHas Mo MOAENM OUEHKM Ans UuUeHHbix 6ymar,
HOMWHWUPOBAHHbIX B pybssX, B COOTBETCTBUM C [punoxeHnem
23 (Mopenb OUEHKW WUCNOAb3yeT WCXOAHble AaHHble 2-T0
YPOBHSI B CJlyyae OTHeceHus obnuraumm Kk IV penTuHrosom

rpynne)

4) ueHa (CTOMMOCTb) onpeaefnieHHas C MWCMNONb30BaAHMEM
HabnogaeMblx/noATBEPXAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NpPod. yYaCTHUKaAMU pblHKA UeHHbIX 6ymar,
Ha OCHOBaHUM MOTMBMPOBAHHOIO CYXAEHUA YnpasnsatoLwen
KOMNaHuu (B TOM 4ucsie 0 crnocobHOCTU peanusoBaTb aKTUB
TakMM nuvuaM), B TeyeHue CpoKa, YCTaHOBMEHHOro npod.

YUYACTHMKOM A9  BO3MOXHOINO COBEpPLUEHUS CAENKW Mo
npefocTaBfeHHOW  KoTupoBke. [py 3TOM  CBeAeHus o
HabnogaeMblx/NOATBEPXKAAEMbIX KOTMpOBKax JLONXKHBbI

0BHOBNATLCSA He pexe, YEM Ha KaxAayl AaTy onpenesneHus
CYA. B TOM cny4ae, ecnu Hanpae/ieHHass MHdopMmauusa nmnbo
cornaweHune, perynmpytoLliee OTHOLWEHUSA CTOPOH, HE COAEPXUT
yKa3aHus Ha CPOK, B TeYeHne KOTOporo npod. y4acTHMK roTos
COBEpLWUTb CAENKY MO NpeaoCTaB/IeHHOMW KOTUPOBKE, TO Takas
KOTUPOBKa MOXEeT MCNOAb30BaTbCA ANA Uenen onpeaeseHns
cnpaBeaMBoOi  CTOMMOCTM  LUEHHOMW 6yMarm TOAbKO Mo

1) Moagenb oueHKn, OCHOBaHHas Ha KOPpPeKTUpPOBKe
ncropuyeckoin ueHol (Mmogens CAPM 3-ro ypoBHS) -
TONIbKO B CNy4YasiXx NpeayCcMOTpeHHbIX pa3aenom 4
MpunoxeHunsa 3

2) ueHa (CTOMMOCTb) onpepeneHHas C MCNOJb30BaHUEM
HabnaaemMbix/noaTBEPXKAAEMbIX KOTMPOBOK,
npeaocTaBNeHHbIX Npod. y4YyacTHMKAMM pPbIHKA LEHHbIX
6ymar, Ha OCHOBaHMW MOTUBMPOBAHHOIO CyXAEHMUS
Ynpasnsiwouwen kKomnaHmu (B TOM 4yucne O CrocobHoCTH
peann3oBaTb aKTMB TakuM nuuUaMm), B TedeHue CpokKa,
YyCTaHOBMIEHHOr0 npod. Y4YacCTHUKOM ANs BO3MOXHOIMO
COBEpLIEHNS CAEeNKM Mo npenocTaB/eHHON KOTUPOBKE.
Mpu 3TOM cBegeHus 0 Habnwgaembix/NOATBEPXAAEMbIX
KOTUPOBKaX A0JI>KHbl obHOBNATLCH HE peXe, 4YeEM Ha
KaXkayto gaTty onpeaenenuns CHA.

B TomM cnydae, ecnu HanpaBieHHas uMHdopmauums nmbo
cornaweHue, peryampytowee OTHOWEHUS CTOPOH, He
COAEPXUT yKasaHMsa Ha CpoK, B Te4yeHue KoToporo npod.
Y4YaCTHUK FOTOB COBEpLUNTb CAESKY MO npeaoCTaB/eHHOMN
KOTUPOBKE, TO TakKasa KOTUMPOBKaA MOXET MCMNOJZib30BaATbCH

AN uenenm onpepeneHus crnpaBeasiMBoOM  CTOMMOCTM
UeHHOW 6yMarm TONMbKO MO COCTOSHWKO Ha AaTy
KOTUPOBKM.

23 ueHa (CToMMOCTb) onpegeneHHas Ha OCHOBaHUKU
oT4yeTa OuEeHLIMKa, CooTBeTCTByloWero  TpeboBaHUAM
depepanbHOro 3akoHa "O6 WMHBECTUUMOHHbIX doHaax",
NMPUHATBIX B COOTBETCTBMM C HMM HOPMATUBHbIX AKTOB,
YkazaHuga N2 3758-Y n HacTodawwux lMpaBun onpeaeneHus
CYA , nubo 0 (Honb) (B cny4ae nNOATBEPXAEHUS
HEBO3MOXHOCTW pacnopsiaTbCqd aKTMBOM W HanuMuus
06CTOATENbCTB, CBUAETENLCTBYIOWMX O HEBO3MOXHOCTMU
OCyLLEeCTBUTb HadeXHYl  OLEeHKY  aKTuBa B
cooTBeTCcTBUM C depepanbHbiM 3akoHOM N-135 "O6
OUEeHO4YHOM pgeaTenbHocTn" oT 29.07.1998 ropa).
OnpepneneHune cnpasensineom CTOUMOCTM aKumi
WHOCTPaHHOro 3sMuTeHTa (4eno3uTapHbiX pPacnmcok),
3MUTEHT KOTOPbIX (3MUTEHT NpeAcTaB/SeEMOro akTmea Mno
KOTOpbIM) HaxoguTCsi B Mpouecce peaoMUuUUnsaunmu, Uam
LEeHHbIX 6yMar MHOCTPaHHOrO 3MUTEHTa, B CBA3W C MX
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COCTOAHWUIO Ha AaTy KOTUPOBKMW.

5) ueHa (cTomMmoCTb) onpegeneHHass Ha OCHOBaHMW OTYeTa
oueHwMmKa, cooTBeTcTBylowero TpebosaHusaMm deaepanbHOro
3akoHa "O6 wuHBECTMUMOHHbIX doHAax", TMPUHATBIX B
COOTBETCTBMU C HUM HOPMATUBHbLIX akToB, YKa3zaHus N° 3758-Y
n HacTtoswunx [Mpasmn onpeaeneHna CYA , nubo 0 (Honb)
(oueHka N0 HyYNeBOW CTOMMOCTM AOCTynHa TONbKO AN
MHOCTPaHHbIX o0b6nuraunii, He CBSA3@HHbIX C POCCUNCKUMU
HPUANYECKNUMU nvuamm, AONrOBbIX LeHHbIX 6ymar
MeXAyHapoaHbIX (PUHAHCOBbLIX OpraHM3auui M MHOCTPAHHbIX
rocyaapcts, KoTopble 6bliv MepBUYHO pa3MeLleHbl B WMHOWN
CTpaHe, yeM PO, B cny4yae noaTBepXAEHUSI HEBO3MOXHOCTU
pacnopsixaTbCsd  aKTMBOM W HalnuuMsa  06CTOATENbCTB,
CBMAETEeNbCTBYOLWMX 0 HEBO3MOXHOCTH OCYLLEeCTBUTb
HaAeXHYl OUEHKY aKTMBa B COOTBETCTBUM C PeaepasibHbIM
3akoHOM N-135 "O6 oueHo4HON pgeaTenbHocTM" OT 29.07.1998
roga)

npeacTosWmnM npunobperteHnem n npoaaxemn
(pa3melieHmem) ueHHbix 6ymar (06MeHOM), MO CTOMMOCTM
paBHOM  HYJlO He  [JOoMyckaeTtcsd B OTCYTCTBUM
rnoaroToBJ/IEHHOro oTyeTa 06 oueHke (Kpome ciydaes,
npu KOTOPbIX CrnpaBeasiMBasi CTOMMOCTb OMNpeaensieTcs B
COOTBETCTBUM C [lpunoxeHnem 6 U onpeaeneHHass B
cooTBeTCcTBMM € [lpunoxeHwemM 6  chnpaBeanvsas
CTOMMOCTb paBHa HYJ0).
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XpaHeHue He yepe3 HKO AO HP
MecCTo XpaHeHU s, KaK KpUTepUi orpaHnYeHmns pacnopsXeHns
LeHHbIM1 6ymaramm

O6nanraymmn nHocTpaHHoro amureHta, FrOBO3 PO,
o6nurauuMm MmexxayHapoaHblX KOMMNaHWUMK, AOJIrOBble
LeHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX
OpraH1M3auMii U MHOCTPaHHbIX rocyaapcTB

MHocTpaHHble aKkunMn, MHOCTpaHHble nau (ETF),
MHOCTPaHHbIE Aeno3uTapHblie PacCnMUCKN, aKkuumn
MeXXAYyHapoaAHbIX KOMMaHUMI

1 ypoBeHb cnpaBen/iuBo CTOMMOCTU

2 ypoBeHb CnpaBea/iMBoii CTOUMOCTH

3 ypoBeHb cnpaBeasiMuBo CTOMMOCTH

1) ueHa (cTomMmoCTb) onpedesneHHas C  WUCNOJb30BaHMEM  HabnwgaeMblx/NoATBEPXXAAEMbIX  KOTUPOBOK,
npeaocTaBNeHHbIX Npod. Yy4YacTHMKaMW pblHKA LUeHHbIX 6yMar, Ha OCHOBaHWMM MOTMBUPOBAHHOIO CYyXAEHMWS
Ynpasnswwen kKoMnaHum (B TOM 4yucie O CnocobHOCTM peanum3oBaTb akTUMB TakuMM fuuaM), B TeUYeHue Cpoka,
yCTaHOB/IEHHOro nNpod. y4aCcTHMKOM A1 BO3MOXHOIO COBepLIeHUA CAENKWM MO NpeaocTaBfeHHOM KoTupoBke. lMpwu
3TOM cBeaeHus o HabnaaeMbix/NOATBEPXAAEMbIX KOTUPOBKAX AO/MKHbI OOHOBASATLCS €XeMeCA4YHO Ha MocneaHui
paboumin aeHb KaneHaapHoro Mecsua. B ToM cnydae, ecnu HanpasneHHas wuHdopmauua nmbo cornawieHue,
perynvpytouiee OTHOWEHNA CTOPOH, HE COAEPXWUT yKasaHWs Ha CpoOK, B TeYeHWe KOToporo npod. y4YaCcTHUK roToB
COBEpLWUTb CAeNKy NO NpeaoCTaB/eHHOM KOTUPOBKE, TO Takas KOTMPOBKAa MOXET WCMOfb30BaTbCA ANa Lenewn
onpeaeneHns cnpasensiMBoil CTOMMOCTU LEeHHOM ByMarn TOAbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHMM OTYeTa OUEHLIMKa, COOTBETCTBYIOLLErO TpeboBaHMAM
®epepanbHOro 3akoHa "O6 MHBECTUUMOHHbIX (oHAax", MPUHSATbIX B COOTBETCTBMM C HMM HOPMATMBHbIX aKTOB,
YkazaHusa N2 3758-Y u Hactosdwwmx Mpaswun onpegenenHmsa CHA , nubo 0 (Honb) (B cnyyae noAaTBepXAeHuUs
HEBO3MOXHOCTU pacrnopsiXaTbCsl akKTUBOM W Hannumsl 06CTOSATENbCTB, CBUAETENbCTBYHOWMX O HEBO3MOXHOCTMU
OCYLLECTBUTb HAAEXHYI OLEHKY aKTMBa B COOTBETCTBMM C deaepanbHbiM 3akoHOM N-135 "O6 oueHo4YHOM
aesatenbHocTtn" 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 Ynpasnasioowen KomnaHmm (B TOM uymcne o cnocobHocTm
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,
COOTBETCTBYOLLENO TpeboBaHuAM ®enepanbHoOro 3aKoHa "O6
WHBECTULUMOHHbIX oHAax", NPUHSATLIX B COOTBETCTBMW C HUM HOPMATUBHbIX
akToB, YkaszaHua N2 3758-Y n Hactosdwwmx Mpasun onpeaenenuna CHA, nubo
0 (Honb) (B cny4dyae noOATBEPXAEHUS HEBO3MOXHOCTM pacnopsXaTtbcs
aKTUBOM W Hannuusa obCTOATENbCTB, CBUAETENLCTBYIOWMX O HEBO3MOXHOCTHU
OCYLLECTBUTb HAZEXHYI OLUEHKY aKTMBa B COOTBETCTBMW C denepanbHbIM
3akoHoM N-135 "O6 oueHouHOM aeaTenbHocTU" oT 29.07.1998 roga)

B cnyuae, ecnn ueHHble 6yMarn orpaHuMyeHbl B pacrnopsXXeHuUn B CBA3M C XpaHEHUEM B
poccunckux penosutapuax (kpome HKO AO HPL), B OTHOWEHUW KOTOPbIX BBEAEHDI
orpaHuuuTenbHble  Mepbl  (CaHKUMKM) CO  CTOPOHbl  CTpaH,  OCYLLECTBASIOLWMX
HeApYyXeCTBEeHHble [AeNCTBMSA B OTHOWeHun Poccuinckon ®depepaumm M pOCCUNCKUX
IOPUANYECKUX UL, NpU 3TOM MMeeTcs uHdopmauums o Hanndmm HKO AO HPAO cpeaum
BbILUECTOSAWNX MeCT XpaHeHWsi, TO crnpaBennuBas CTOMMOCTb TakKUX UeHHbIX 6ymar
onpeaensoTcs aHasorM4yHo MeToAaM OLEHKN, NpeayCMOTPEHHbIM A8 XPaHEeHUS LIEeHHbIX
6ymar yepe3s HKO AO HPJ B HacToswweM MNpunoxeHuu.

B cnyuae, ecnn ueHHble 6yMarm orpaHumyeHbl B pacrnopsiXeHun B CBA3M C XpaHeHWeM B
poccunckux pgenosutapumax (kpome HKO AO HP[), B OTHOWEHUW KOTOPbIX BBEAEHbI
orpaHuumnTenbHble  Mepbl  (CAaHKUMKM) CO  CTOPOHbl  CTPaH,  OCYLUECTBASIOLWMX
HeApYy)XXeCTBEHHble [AeNCTBMSA B OTHOWeHuMn Poccuinckon depgepaumm m poOCCUNCKUX
IOPUANYECKUX NNL, NPpU 3TOM MMeeTcs MHbOopMauMa O HaauMunum cpeauv BbIeCTOALWMX
MECT XpaHEeHWS MHOCTPAHHbIX Aeno3nTapueB, 3aperncTpupoBaHHbIX W (nnn)
HaxoAsWmMXca Ha TeppuTOPUM MHOCTPaHHbIX FOCYAapCTB, KOTOpble He COBepLllakoT
HeApYyXeCTBEHHblE [AENCTBUMSA B OTHOwWweHunm Poccuiickon ®egepaunmn, pPOCCUIRCKNX
IOPUANYECKUX NN, TO CnpaBensiMBas CTOMMOCTb TaKMX LEHHbIX 6yMar onpeaenstoTcs
aHaNoOrM4yHO MeToAaM OUEHKW, NpeayCMOTPEHHbIM ANA XpaHeHus LUeHHbIX bymar He
yepe3 HKO AO HP[] B HacTosweM NpunoxeHuu.
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4. CnpaBegnmBasi CTOMMOCTb UL€EHHbIX 6yMmar, onpeaeseHHass Ha OCHOBaHMM OT4YeTa
OLEHLUMKA AOJIHKHA Y4YUTbiBaTb AEWCTBYIOWME OrpaHUYUTENbHbIE Mepbl, BBEAEHHble B
OTHOLWEHNM BNagenbua UeHHbIXx 6ymar (MHOro nuua, OCYLWecTBASKOWero npasa Mo
LeHHbIM 6ymaram) nnbo nHoro nuua (opraHmsaumnm), B KOTOPOM (KOTOPOM) yuYMTbIBAOTCSA
npasa Bfagenbua UeHHbIXx 6ymar, cocraBnswwmnx umywecrtso MN®, n (uam) mecto
XPaHEeHWs OLEeHMBAEMbIX LieHHbIX bymar.
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NMPUNOXEHUE 4. NEPEYEHb AOCTYNHbLIX W HABJTIOAQAEMDbIX
BUPXXEBbIX MNTOWAAOK, HA KOTOPbLIX YINMPABNAKOLWAA KOMIMNAHUA
MMEET BO3MOXXHOCTb PACMNMOPAXATbLCA AKTUBOM (AKTUBAMMWU)

1. MNybnandHoe akumoHepHoe obwecTtBo "Mockosckasa bupxa MMBB - PTC"

50



NMPUNOXEHUE 5. METO4 NPUBEAEHHOW CTOMMOCTM BYAYLLNX
AEHEXXHbIX MOTOKOB

5.1. (DOpMyJ'Ia I'IpI/IBe,HEHHOI;I CTONMOCTHU 6y,ayU.{I/IX AEHEXXHBIX NOTOKOB U NpUMEHEHNE

MpuBeaeHHasa CTOMMOCTb 6y.qyu.w|x AEHEeXHbIX MNMOTOKOB, YKa3daHHasdA B HaCTodleM MNpUJIoXeHuu,

paccyMTbIBAETCS AN cneaylowmx aktmeos (06593aTtenbCcTB):

e [1eno3uTbl B KPEAUTHbIX OpraHmM3aumnsix B ciy4asx, ykasaHHbix B MpunoxeHun 10;

dopmMyna pacyéta NpuBEAEHHON CTOMMOCTU 6yAyLMX AEHEXHbIX MOTOKOB:

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

roe:
PV - cnpaeseanueas (npvBeaeHHast) CTOMMOCTb akTuBa (06s13aTenbCTBa);

N - KONMYecTBO AeHEXHbIX MOTOKOB A0 AaTbl NoralleHns akTnuea (ob6a3aTenbCcTBa), HauynHas

C AaTtbl onpeaeneHnsa CHA;

Pn — CyMMa n-0ro AeHeXHOoro notoka (NpoueHTbl U OCHOBHasa cyMma);

N — NOpPSIAKOBbIN HOMEP AEHEeXHOro rnoToka, HauMHas ¢ gatbl onpeaeneHus CHA;

Dn — KOSIMYECTBO AHEeW OT AaTbl onpeaeneHns CHA g0 AaTbl N-0ro AeHEXHOro noToka;

r — CTaBKa AWCKOHTMpPOBaHuMA B MNpoOUEHTaAaX roAoBblX, onpeaeneHHasd B HaCTodAlweM

MPpUNOXKEHNN.
5.2. lNopsaaok onpeaeneHuss u KOPPEKTUPOBKU MOTOKOB AEHEXHbLIX CPEACTB

[leHexHble MOTOKM, BKIOUAs NPOLEHTHbIA J0X0A4, PacCUMTbIBAOTCA B COOTBETCTBUM C YC/IOBUAMU
[lOroBOpa, AaTol [AEHEeXHOro MNOoTOKa CUYMTAeTCa oXuaaemas JaTa, B KOTOPYK MiaHMpyeTcs
NOCTYMNNEHNE [EHEXHbIX CPEeACTB, COOTBETCTBYIOWLASA [laT€ OKOHYaHuMa n-oro nepuoaa (3a

NUCKNKOYEHNEM Cly4YaeB OCPOYHOIro noraweHmnsa oCHOBHOIoO p.onra).

CyMMbl AeHeXHbIX MOTOKOB pacCYMUTbIBAKOTCA C YYETOM Kanutanmsauumum MpOLEHTHbIX AOXO040B,
€CJZ1I1 3TO NpeAYCMOTPEHO yCnoBMAMM AOroBopa.

Fpacbvn( AOEHEXHbIX MOTOKOB KOPPEKTUPYETCA B Cly4dae:
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o BHECEHUS U3MEHEHUN B Aoroeop (B TOM 4yucne B 4aCtn U3MEHEHUA CTaBKKM MO AOroBopy,

CpoOKa OencTemns Aoroeopa, nepnoagn4HOCTUN NN CPOKOB BbiM1aTbl MPOUEHTHbIX ,CI,OXOLI,OB),

o M3MEHEHUA CYMMbl OCHOBHOIO AoJira (I'IOI'IOJ'IHeHMFI, 4aCTNU4YHOro AOCpO4YHOro noraweHumns

OCHOBHOIO A0/ra, €C/In OHO He 6blN0 yUYTeHO B rpaduke).

Ona yyeta B CrnpaBeasiMBoOA CTOMMOCTM O6ecLeHeHUs Mo Aeno3uTy (BKiady) MpovM3BOAUTCS

KOpPPEKTUPOBKA BETMYMHbBI 0XWUAAEMbIX AEHEXHbIX NMOTOKOB (P,,) B COOTBETCTBUM C [1punoxeHnem

6.

5.3. lNepnognyHoOCThb onpeaeseHnsi CtTaBku AUCKOHTUPOBaHUS

CrtaBka [AWMCKOHTMPOBaHUS ornpeaensieTca no COCTOSHMID Ha Kaxayw JdaTy onpeaeneHus

CﬂpaBe,ﬂﬂMBOVI CTOMMOCTW, BKIOYada.

o [aTy NepBoOHayasbHOro NpM3HaHusa aktuea (o0ba3aTenbcTBa);

. [AaTy Hayana rnpMMeHeHusa U3MEeHEHUI U AONOIHEHWI B HacToswme MpaBuna onpeaeneHuns

CYA B 4acTU M3MEHEeHUs BUAA PbIHOYHOM CTaBKW MOC/NE MepBOHA4YasbHOro MpuU3HaHUS

akTuBa (obsa3aTenbcTBa);

o Aaty MU3MeHeHus Kno4yeBon crtaBkum baHka Poccum, nocne nepBoHa4albHOro nNpu3HaHwuA

akTmea (0bsa3aTenbCcTBa).

5.4. lNopsaok onpeneneHnss CTaBku ANCKOHTUPOBaHUS 4718 AENo3uTa

CraBka AUCKOHTUPOBAHMS paBHa:

1)

CTaBKe, NpeAyCMOTPEHHOW AOroBOpPOM B TeYEeHME MaAKCUMMaJZIbHOro CpokKa,
ecnn ee 3HaueHMe HaxoauTCcAa B nNpepesax pAuanasoHa koJsiebaHun
PbIHOYHOW CTaBKW HA FOpPU30OHTEe 3 MecsaLleB C y4eTOM nocnefaHen pacKkpbiTou

CTaBKM.

[nanasoH pbIHOYHbIX CTAaBOK onpeaenseTcs B npegenax (BKAOUYUTENbHO):

OT MWHWUMAsIbHOMW PbIHOYHOW CTaBKW, PaBHOM 3HAYEHWUID PbIHOYHON CTaBKW Ha
ropm3oHTe 3 MecslueB C YY4ETOM nocieaHeln pacKpbiTO CTaBKW, YMEHbLUEHHOMY Ha
BEIMUMHY CNPena (Tpum.mun),
A0 MaKCMManbHOW pPbIHOYHOW CTaBKW, pPaBHOW 3HAYEHWIO PbIHOYHOW CTaBKM Ha
ropn3oHTe 3 MecsueB C y4YeToM MocnefHeln pacKpbITON CTaBKU, YBEMYEHHOMY Ha
BEIMUMHY CNpena (Mpuymmaxc)-

Cnpeg (BonycTtuMoe OTK/JOHEeHMEe B MpouUeHTax OT 3HA4YeHUs PbIHOYHOM CTaBKW)
yCTaHaB/IMBaeTCs B pa3Mepe CTaHAapTHOro OTK/OHeHMe (o) PbIHOYHbLIX CTaBok (6e3
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KOPPEKTUPOBOK) Ha ropm3oHTe 3 MecsiueB C y4eTOM MNocfeAHEeN PacKpPbITON PbIHOYHOWM
CTaBKM U onpeaensieTcs no dopmyne?:

2[3= 1 (rprHi - rprH) 2
3 ;

6 = OKPYTJI( 2)

roe:

O — cTaHAapTHOE OTK/IOHEHWE PbIHOYHbLIX CTAaBOK;

Tppin; ~ 3HaYeHMe PbIHOYHO CTaBKM;

T'prH—cpep,Hee 3HAUYEeHMEe PbIHOYHOM CTaBKW M3 TreHepasbHON COBOKYMHOCTU
PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HauyeHne ¢ paccUMTbIBAeTCA 6e3 MPOMEXYTOUHbIX OKPYI/IEHUIA W COOTBETCTBYET 3HA4YeHUI0 B
NpoLEeHTax, OKPYrJIEHHOMY A0 2 3HAKOB MOC/e 3ansToM.

CraBka no poroBopy (r,, ) MpUMeHsieTCa B KayecTBe CTaBKM AUCKOHTUPOBAHWSA, eciun

cobnopaeTcsa ycnoBsue:

< <

rprH.MI/IH T,ELOI‘ — rprH.MaKC

B KauyecTBe pbIHOYHbIX CTaBOK A/ [AEnO3MTOB MPUMEHSIOTCA 3HAYeHUst CpeAHEeB3BelUeHHbIX
MPOLEHTHbIX CTaBOK MO MPUBMEYEHHbIM KPeaUTHbIMW OpraHmM3aumamu Bkiagam (4eno3uTam)
HedUHAHCOBbLIX OpraHusaunn B pybnax W MHOCTpPaHHOW BanoTe, pacKkpblBaeMble Ha
ocdumumnansHoM calite baHka Poccum3,

Ncnonb3yloTcs cpefHeB3BeLLeHHble CTaBkM B pybnax M MHOCTpaHHOW BantoTe, packpbiBaeMble Ha
odmumanbHoOM cante baHka Poccum B Luenom no Poccuinckon deaepaunm.

CpeaHeB3BELWIEHHbIE CTaBKW OMNpeaensioTcad C  MCMNONb30BaHMEM  WKanbl  (pa3BepHyToW),
BKJTIOYAIOLLEN NO3MLNK:

e a0 30 gHen;

e 0T 31 no 90 kaneHAapHbIX AHER;

e 0791 go 180 kaneHaapHbIX AHEN;

e 0T 181 kaneHgapHbIX gHen go 1 roaa;
e 0T 1 ropa ao 3 net;

e CBblwe 3 net

PbIHOYHOM CTaBKOI B OTHOLWEHMW AEeno3uTa SIBNSIETCS 3Ha4YeHne CpefHeB3BELIEeHHOM MPOLEHTHOMN
CTaBKM 3a Mecsu, Hanbonee 6aM3KMIA K gaTe onpeneneHns cnpaBeanMBom CTOMMOCTH, B BasoTe,

2 CootBetctByeT pyHKkumn CTAHAOTKJIOH.I B nporpamme MS Excel
3 https://www.cbr.ru/statistics/bank sector/int rat/
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COOTBeTCTBy}OU.leVI BanwTe Aeno3nta, Ha CpoK, COMOCTaBMMbIA C OXWOAEMbIM CPOKOM
pa3MelleHnd, paCcC4nMTaHHbIM OT AaTbl onpeaeneHns CﬂpaBeﬂﬂMBOVI CTOMMOCTMU.

Ecnn Hamnbonee nosgHss cpeaHeB3BELWEHHAaA NMpoueHTHad CTaBKa, pacCKpbliTada Ha cainte baHka
Poccun, paccuutaHa paHee, 4yeM 3a Mecsdl [0 AaTbl onpeaeneHuvs CI'IpaBeLI,J'IMBOﬁ CTOMMOCTH,
PblHOYHAA CTaBKa NOANEXWUT aHA/IN3y Ha Heob6xoanMoCTb KOPPEKTUPOBKH (CM. pasgen 5.6.

MNMopsAAoOK KOPPEKTUPOBKN PbIHOYHOW CTAaBKW HACTOSALWEro MNpuioxeHus).

2) PbIHOUHOW CTaBKe, CKOPpPEKTUPOBAaHHOM Ha M3MEHEeHMe KJ/IIDYEBOW CTaBKMW,
ec/in CTaBKa Mo [AOroBopy BbIXOAUT 3a rpaHMuUbl AMAaNa3zoHa PbIHOYHbIX
CTaBOK (CM. NYHKT BblllEe) WK eCJZIu CTaBKa N0 A0roBopy He yCTaHOBJIeHa.
MopaAoK KOPPEeKTUPOBKM PbIHOYHOW CTaBKM Ha M3MEHEeHMe K/IoYeBOM CTaBKU OnmcaH

B nogpasaene 5.6. HacToswero MNpuioxeHus.
5.5. MNopsaok KOPPEKTUPOBKU PbIHOYHOM CTaBKU

Ecnn nocnegHsis packpbiTas Ha cainTe baHka Poccum cpeaHeB3BelleHHasl CTaBKa paccyuTaHa
paHee, YeM 3a Mecsl A0 AaTbl onpeaeneHus CrpaBensinBon CTOMMOCTUM akTuBa (ob6s3aTenbcrea),
Ons onpepeneHns HeobXxooMMOCTU KOPPEKTUPOBKWU PbIHOYHOM (CpeAHEB3BELLEHHOW) CTaBKM

npuMeHsaeTcd cne.u,yrou.l,wﬁ noaxoA:

e KJ/IlOYEeBas cTaBka baHka Poccum, gencTtBoBaBLUIas Ha NocneaHuin paboumini geHb Mecsiua,
3a KOTOpbIN onpejesieHa cpeHeB3BeLWeHHas CTaBka, CPAaBHUBAETCSA C K/KOYEBOW CTaBKOM
BaHka Poccuu, aeicTeylowen Ha gaTy onpeneneHns cnpaseasimBon CTOMMOCTH;

e ecnn kNw4deBasa cTaBka baHka Poccun He wm3MeHMnacb A0 MOMeHTa onpeesieHus
cnpaBenniMBoi CTOMMOCTW, B KadecTBe pPbIHOYHOM CTaBKM MNpPUMEHSIETCS nocaenHss
packpblTas cpegHeB3BelLLeHHas CTaBKa;

e ecnn KnwdyeBas cTaBka baHka Poccum wmaMeHuMnacb [0 MOMeHTa onpeeneHus
CnpaBeasiMBon CTOMMOCTM, B KadecTBe pPblIHOYHOM CTaBKM MNpPUMEHSETCS nocneaHss
packpbiTas cpeAHeB3BelWleHHass CTaBKa, KOTOpas KOPpeKTUpyeTCcs MnponopumMoHasibHO
nameHeHuo  Kniouesor  crtaBkum  baHka Poccnn, T.e. 3HadeHne  PbIHOYHOWN
(cpeaoHeB3BELWEHHOW) CTaBKM M3MEHSIETCA B TOM X€ MNponopuun, B KaKOM M3MeHuNacb

Knto4eBad CTaBKa.
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NPUTOXXEHUE 6. METOAMKA ONPEAEJIEHUSA CNIPABEAJINBOM
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbIX PUCKOB

O6ume nosoXKeHus

OueHKa KpeaAnTHOro pMcKa UCMosb3yeTcs Ana pacyeTa cnpaBea/iMBON CTOMMOCTU aKTUBOB.
Mpu 3TOM B 3aBUCMMOCTM OT CTEMEHW BAUSHUSA KPeAUTHOrO pMCKa Ha CnpaBeasiMBYH CTOMMOCTb
aKTUBbI KNacCUMUUMPYIOTCS Ha Cneayowmne cTagmun:

e cCTaHgapTHble (6e3 npuaHakoB obecueHeHuns);

e obecueHeHHble (6e3 HacTynneHnsa gedonTa);

® AaKTUBbl, HaxoAasdlwunecsa B .u,ed)onTe.

NMepeueHb aKTUBOB, WUCMONb3yeMbIW AN yKa3aHHbIX CTaAUWA 3af0J1KEHHOCTH,

cnpaBseQ/inBasl CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KpeaAUTHOro pmcka:

CraHpapTHble akTuBbl (6e3 npusHakoB o6ecueHeHus), a UMEHHO:
o [lebutopckasa 3a40/KEHHOCTb (B Cllyyae onpeaesieHms crnipaBensiMBon CTOMMOCTU Takom
3a[40/HKEHHOCTU C WCMOJSIb30BaHMEM MeToda MPUBEAEHHONW CTOMMOCTU 6yaylwmx AEeHEeXHbIX

NOTOKOB).

O6ecueHeHHble (6e3 HacTtynneHus aedonrta), a MMEHHO:

o [leHeXxHble cpeAcTBa Ha cyeTax M BO BKapax;

e [lonroeble MWHCTPYMEHTbl (B Cfy4yae OTCYTCTBUS LEH OCHOBHOIMO pblHKa U UEH,
paccymTaHHbIX HabnwoaaemMbiMM UCTOYHUKaMn mHbopmaummn (B T.4. HKO AO HPO v uHbIX ueH
MH(POPMALMOHHBIX CUCTEM, MUCMOMb3yeMbIX B Hactoswmx [MpaBunax onpeaeneHns CYA,
MO3BONAIOLWMNX ONpeaennTb CNpaBeanmByo CTOMMOCTb Ha gaTty onpegenenms CHA);

o [lebutopckasa 3a40MKEeHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOpbIX OMpeaenseTcd Ha OCHOBaHMM oOT4yeTa oueHwmka (c

y4eTOM NONOXEHWUN, yCTaHOBNEeHHbIX B Pa3zaene 7 HacTodAwero I'IpVIJ'IO)KEHMﬂ).

AKTUBbI, HaxoasiLlMecCH B AerOﬂTe, d UMEHHO!
e Bce Buabl akTMBOB, Haxoasuwmecsa B ,qecbonTe.
Ons uenen HacTosAwen METOAUKU, KOHTpPAreHTbl — MHAMBWAYAJIbHbIE NpeanpUHUMATENN

NpUpaBHNBAKOTCA K KOHTpareHTam — (bVIBVIl-IeCKVIM nnuaMm.

TepMuUHbI U onpeaesnieHus, ucnosiblyembie B Hactoswem NMpunoxxeHumn
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KoHTpareHT - uU0, HenocpeacCTBEHHO CBS3aHHOE C aKTWMBOM, BXOASWMM B COCTaB
mmywectea MN®, n ypoBeHb KpeaMTOCNOCOOHOCTU/(PUHAHCOBOM HaAEXHOCTM/UHAHCOBOM
YCTOMYMBOCTM TAKOro /sinua HENOCPeACTBEHHO BJ/IMAET Ha CnpaBeasIMBYHD CTOMMOCTb aKTMBa.
KoHTpareHTamn [MN® aBRSIOTCA 3SMWUTEHTbl UeEHHbIX Oymar, pnebutopbl No p[oroeBopam C
mmywectsoMm MU®, 6aHKKM, KpeauTHble N HeKpeaUTHble OpraHm3auuMm M npoyme obsizaHHble Mo

aktmeam NMNO® nunua.

KpeauTHbI PUCK - pPUCK BO3HMKHOBEHWSI MOTEPb B pe3ysbTaTe HEeUCNONHEeHUN
KOHTpareHToM 06a3aTenbCTB, @ TakKXe B pe3ysibTaTe WU3MEHEHMUSI OLEHKW KpeauToCnoCOB6HOCTH

(KpeaAuTHOro pucka) KOHTpareHTa.

Be3pucKkoBasa CTaBKa Ha AaTy onpeaesieHus cnpasenimBo CTOMMOCTMU:

e B poccuirickmnx pybnax:

[Ons 3a40/MKEHHOCTN CO CPOKOM A0 NOoralleHus, He npesBbllanwmM 1 KaneHaapHblii AeHb —
ctaBka RUSFAR #;

CraBka, onpepensemas u3 G-kpuBoW (KpuvBOW 6eCKYNOHHOM A0XOAHOCTM MOCKOBCKOWM
6UPXN>), NOCTPOEHHOW MO POCCUNCKUM rOCYyAapCTBEHHbLIM 06aMraumsM - Ansi 3a40/HKEHHOCTU CO
CPOKOM A0 MnoralleHus, npesbiwaowmM 1 KaneHaapHbli AeHb.

Ons uenen pacyeta 6e3pnCKOBOIN CTaBKKU, NCMOMb3YIOTCA Cneayowme OKpyrneHuns:

3Ha4yeHne cpoKa CTaBku onpegenseTcs 40 4 3HAKOB NOC/e 3ansTon;

UTorosoe 3HaueHue CcTaBkU onpegendaeTrca go 2 3HaKOB nocse 3ansaTon.

B oTcyTCcTBME BO3MOXHOCTU OnpeaesieHns akTyalbHblX 3HadeHnn KB MockoBckoi 6mpxu
B KauyecTBe BpPEMEHHOM anbTepHaTuMBbl 6E€3PMCKOBOM CTaBKM ANs onpeaeneHust crnpaBensinBomn
CTOMMOCTM aKTUBOB MOXeT 6bITb MCNOMb30BaHa CTaBKa, PpacCyYMTbiBAaEMass METOA0M MHTEPNONSLUN
(HanpuMep, NMHENHOW) Ha OCHOBe JAO0CTynHbiX cTaBok ROISfix Ha paty onpeaeneHus
cnpaBeaMBoi CTOMMOCTM. BbibOp MHOM CTaBKM B OTHOLIEHMW akTMBa YnpaBnsiowas KoMMnaHus
odopMaSeT MOTMBMPOBAHHbLIM CyXAeHneM u npegocrasnsier ero B CneumannanpoBaHHbIN

AernosuTapun.

e B aMepukKaHCKuUX gosuiapax:

[0na 3a40/1KEeHHOCTU CO CPOKOM A0 MnoralleHusl, He npeBblwaowmM 1 KaseH4apHbIn AeHb —
ctaBka SOFR®;

4 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
5 https://www.moex.com/s2532
6 https://www.sofrrate.com/
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Onga 3aA40/MKEeHHOCTUM CO CPOKOM A0 rMoralleHus cBblle 1 KaneHaapHoro AHd, HO He
npesbiwarowmm 30 KaneHaapHbIX aHen - MHTEpNoNsaumsa CTaBku Mexay 3HadeHumeM ctaBkm SOFR
M CTaBKOW Mo adMEpPUKaHCKMM rocyaapCrtB€HHbIM LEHHbIM GYMaFaM7 Ha cpok 1 Mecsu.

CraBka, nony4awuwasca MeToaoM NVHENHon nHTEPpNoONAUMM CTaBOK MO aMEPUKaAHCKMM
rocyaapCrBeHHbIM obnurauusam - ans 3af0/KEHHOCTU CO CPOKOM A0 noraweHunsa, npeBblllakowmnMm

30 KaneHAaapHbIX AHEN.

e B eBpo:
[N 3a40/MKEHHOCTM CO CPOKOM A0 NOraleHuns, He NpeBblwawmnM 1 KaneHgapHbIin AeHb —

cTaBka €STRS;

Onsa 3a40/MKEeHHOCTM CO CPOKOM A0 MoraweHus cBbiwe 1 KaneHaapHOro AHsA, HO He
npesbiwawmm 90 KaneHaapHbIX AHENW — MHTEPNOAAUMS CTaBKU Mexay 3HadyeHuneMm ctaBkum €STR
W CTaBKOI No o6/nraumsaiM eBpo3oHbl C peinTuHroMm AAA® Ha cpok 3 Mecsua.

CraBka, nony4awmowascsd MeToAOM JIMHEeNHOW WHTepnonsuuMm CcTaBokK no obnamraunsm
€BpO30HbI C penTnHrom AAA - AN 3a40/1KEHHOCTM CO CPOKOM A0 MNoralwieHus, npesbiwatowmm 90

KaneHAapHbIX OHEMN.

e B npounx BanTax — Kak 6e3puckoBas ctaBka (1M60 ee nHTepnonaums, Hanpumep,
NMHenHas) B COOTBETCTBYIOLWEN BankoTe.

dopmyna 1. dDopMmyna NMHENHOW MHTEPNOAALMUN

RK ppmin,ecmi Dy, < Dopin
D,—-V_4

RK +——
2P 7

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

RK pmax.ecii Dy, = Dy

roe:

Dm - cpok A0 noralweHuss MHCTPYMeHTa m B rogax (onpeaensieTcs ¢ TOYHOCTbIO A0
4 3HAKOB Mocsie 3anaTon);

Dmin, Dmax - MUHMManbHbIA (MakcuMasbHbIM) CPOK, Ha KOTOpbIA onpeaeneH

YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYynoOHHOM [OXO4HOCTM noaxoaswmx (peneBaHTHbIX)

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

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

9

https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_area yield curves/html/inde
x.en.html
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rocyfapCcTBeHHbIX LUeHHbIX 6yMar, B rogax (onpegensietcs ¢ TOYHOCTbIO A0 4 3HAKOB nocne
3anaTon);

V.1, V.1 — Hanbonee 6n1un3knii K Dm Cpok, Ha KOTOpPbI U3BECTHO 3HaUYEeHNE KPUBOWA
6ecKkynoHHOM AOXOAHOCTM, He npeBblwarwmn (npesbiwakowmnn) Dm, B rogax
(onpenenseTcsi C TOYHOCTLIO A0 4 3HAKOB MOC/Ie 3ansTon);

RK(T) - ypoBeHb MpOLEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT NpuMHUMAaTb
3HayveHua V-1, V+1, Dmin, Dmax. IToroBoe 3HayeHne CTaBKK onpenensercs A0 2 3HAKOB

nocne 3ansiTon B rnpoueHTax n A0 4 3HaKOB B AONSX.

CoR (Cost of Risk, cTOMMOCTb pUCKA) - 0019 OXMAAEMbIX KPEAUTHbIX YB6bITKOB,
onpegensieMasl Kak OTHOLIEHME CYMMbl C(HOPMMPOBAHHOIO pe3epBa MNoA KpeaAuTHble YO6bITKM K
BasioBon 6anaHCOBOM CTOMMOCTU KPeauTOB MO AaHHbIM oTyeTHoCcTM MCOO BbI6paHHbIX 6aHKOB.

Mopsanok onpeaneneHunsa CoR ycTtaHoBeH B pasaene 6 HacToswero MNpunoxeHus.

KpeaAnTHbIA peNTUHI — MHEHWE HE3aBMCMMOI0 PEWTUHIOBOro areHTCTBa O CMNOCO6HOCTU
PENTUHIYEMOrO /NKMUA MWCNONHATb NpUHSATbIE Ha cebsa duHaHcoBble obsi3aTtenbctBa (0 ero
KpeamTocrnocobHoCcTn, (OUMHAHCOBOW HAAEXHOCTM, (DUHAHCOBOM YCTOMUYMBOCTU), BbIPaXXEHHOE C
MCMOSIb30BaHMEM PENTUHIOBON KaTeropmm no onpeaeneHHoONn peNTUHIOBON LWIKAne.

B uenax npvMeHeHus HacToAwen MeTOAMKN ANS MOHUTOPMHIa Npu3HakoB obecueHeHus 1
cobbITUn aedonTta ucrnonb3ytTcs MHbDopMauums, noaydyeHHas (onybnmnmkoBaHHasa) OT CNeayroLwwmuX
PENTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutundeckoe KpeautHoe PenTuHrosoe AreHTcTBo (AKPA)

e PentnHroBoe areHTcTBO RAEX («2kcnepT PA»)

e Ob6wectBO C OrpaHWYEHHOM OTBETCTBEHHOCTbIO  «HauuoHanbHoe PelTUHrosoe
AreHTcTBO» (OO0 «HPA>)

e O6LWecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbIO «HauunoHanbHble KpeanTtHble PeNTUHIW»

(OO0 «HKP»)

B uenax npMMeHeHMs HacToAWeNn MeTOAMKW ANst MOHUTOPWUHIa NpU3HaKoB obecueHeHns un
cobbiTn gedonTta, a TakK Xe A8 ornpeaeseHuMs YPOBHS penTUHra C uenbk nociepytowero
onpeaeneHna BenuunH PD, wucnonb3yetca wuHdopmaumsa, nonydeHHas (onybnvkoBaHHas) oOT
cneayowmnx penTUHIOBbIX areHTCTB (MpU UX Hanumn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings
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e AHanutndeckoe KpeagntHoe PeiTuHrosoe AreHTcTBo (AKPA)

e PentnHrosoe areHtcTBo RAEX («2kcnepT PA»)

e O6WeEeCTBO C OrpaHM4YeHHOM OTBETCTBEHHOCTbD  «HauwmoHanbHoe PeliTuHroesoe
AreHTcTtBO» (OO0 «HPA»)

e O6LWeCcTBO C OrpaHNYEHHON OTBETCTBEHHOCTbIO «HauwmoHanbHble KpeauTHble PeNnTUHrmu»
(000 «HKP»)

CTyneHb KpeAUTHOro peunTtuHra (rpeva) - MUHMManbHbIA War JAeTanu3aunm
KPeaAUTHOro penTuHra B 6yKBEHHO-CMMBOJbHbIX (Hanpumep, BBB-, BB+ u T.n.) wam 6ykBeHHO-

uncnosblX (Hanpumep, Baa3, Bal) obo3HauyeHusX.

Oedont - HacTynneHune (BblgBAeHNE) CcobbiTUN, npupaBHMBaEeMbIX K Aedonty u
yCTaHOBfIEHHbIX B pa3gene 3 HacTtoswero MpuUaoXeHUs U OTCYTCTBUE YperynmpoBaHuUs cutTyauum
Ha CpOKMW, onpeaensieMble OTAENbBHO AJIS Pa3HOro BMAa akTMBOB/0643aTenbCTB.

MpenenbHble CPOKKM MpU3HaHUA AedonTa AN pa3/INyHbIX BUAOB 33a40/1KEHHOCTU yKa3aHbl
B n. 3.1.

OnepaumoHHans paebuTtopckas 3af0/HKEHHOCTb - Jebutopckas 3a40/KEHHOCTb,
oTBe4awuwaa Kputepmam, YCTaHOBJIEHHbIM B |-|pVIJ'IO)KeHVIVI 7, a TaKXe WHbIM NPpUNOoXeHNAM

HacToawmx MNpasun onpegeneHna CHA ans npusHaHUsa 3a40/1KEHHOCTU onepauMoHHOMN.
Paspgen 1. CraHaapTHble akTuBbl (6e3 npusHakoB o6ecLeHeHUs)

1.1. [ng onepaunoHHON 3aA0/KEHHOCTM BMAOB, YKa3aHHbIX B HacTtoawmx [lpaBunax
onpegeneHns CYA, AWCKOHTUMpPOBaHME He npoBoAMTCH, npu cobngeHnn TpeboBaHun AN
NPU3HaHUA 3a40/1XKEHHOCTM B KayecTBe onepaumnoHHOMN.

1.2. OueHka akTneoB 6e3 npusHakoB obecueHeHus, cnpaBeasMBas CTOMMOCTb KOTOPbIX
onpepensieTca no MeToAy MpMBEAEHHOW CTOMMOCTM OyAylimX [AeHexXHbIX MOoTOKOoB (3a
WCK/TIOYEHMEM Aen03MTOB, NOPSAOK OrnpeaesieHns cnpaBeasiMBOM CTOMMOCTU KOTOPbIX YCTAHOBJIEH

B MpunoxeHnn 5 HacToawmx Mpasun onpeaeneHms CYA) paccumTbiBaeTcs cneayowmm o6pasom:

dopmyna 2:

PTL
=l 1+rT M)

PV =33

7755 (1 — LGD  PD(Tn)).

rge
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PV - cnpaBeanmeas CTOMMOCTb aKTUBA;

N - Konn4yecTBO [AeHeXHbIX MOTOKOB A0 AaTbl MOralwleHus akTuMBa, HauyuHas C AaThbl
onpepeneHus CHA;

P,, - cyMMa n-oro AeHexHOoro notoka (NpoueHTbl U OCHOBHas CyMMa);

N - NOPSAKOBbLIM HOMEpP AEHEXHOr0 NOTOKAa, HauYMHas ¢ AaTbl onpeaeneHus CHA;

R(T(n)) - 6e3spuckoBas <crTaBka Ha cpoke T(n). [N NpPOCPOYEHHOI yYacTu
3a40/MKeHHOCTN ans uenen onpeaenenns R(T(n)) B ®opmyne 2 B kadyectee (Tn) npuHuMaeTcs 1
O€Hb, eC/In 3KCNepTHbIM (MOTUBUPOBAHHbIM) CyXAeHMeM YnpaBastowen KOMNaHNM He yCTaHOBNEH
WHOW CpOK;

T(n) - KonnuecTBo AHen oT aaTbl onpeaeneHms CYA a0 AaTbl N-0ro AEHEXHOro notoka. B
OaTy TroraweHusl [AeHEeXHOro notoka 3HadeHme T(n)=0. [Ona nNpoCpPOYEHHOM 4acTu
3a[l0JDKEHHOCTM B CTerneHn 3HaMmeHaTtensa ®opmynbl 2 B kadectee (Tn) npuHMMaeTcs 1 AeHb, ecnun
3KCNepTHbIM (MOTMBUPOBAHHLIM) CYXAEHMEM YMNpaBnsiowWehn KOMMAaHUM He YCTaHOBJIEH WHOM
CpoK;

PD(Tn) (Probability of Default, BepoAaTHOCTb AedonTa) - BEPOATHOCTb, C KOTOPOWA
KOHTpareHT B TeyeHuMe T(Nn) AHEeNn MOXET oKas3aTbCA B COCTOAHUWM pAedonta. BepoATHOCTb
aedonta PD(T(n)) onpeaenseTcsa C y4eToM MOSOXKEHUN, YCTAaHOBNEHHbIX B pa3gene 4 HacTosLero
MpunoxxeHus.

LGD (Loss Given Default, notepu npu pedonte) - [onst OT CyMMbl, NOABEPXXEHHOW
KpeaAnTHOMY PpUCKY, KOTopass MoOxeT ObiTb noTepsHa B cny4dae pgedonta KOHTpareHTa;
onpeaensieTcs B COOTBETCTBMM C MNOPSAKOM, YCTAHOBMEHHbIM B pasgene 5 Hacrosiwero
MpunoxxeHus.

MpoMexyTouHble 3HA4YeHUs pacyeTa NpuUBEAEHHON CTOMMOCTU ANS KaXXAoro AEHEeXHOro
NOTOKA, CKOPPEKTUPOBAHHBIE HA BEIMYMHY KPEAUTHOIO pMUCKa He OKPYrnaoTCs.

1.3. 1ns oueHKkn crnpaBeasiMBoOi CTOMMOCTM MpaB TpeboBaHMn Mo akTMBaM (AorosBopam)
®oHaa K puanyeckuMm nmuaMm A0 HacTynseHusa gedonta v C y4eToM MNosioxeHwun B Pasgene 6,
ncnonblyetcas ®opmyna 2, B KOTOpoi Kaxgoe npoussegeHmne PD(T(n))*LGD 3ameHseTcs Ha CoR.
CoR onpegenserca B COOTBETCTBUMM C MNOPSAKOM, YCTaHOBJ/IEHHbIM B pasgene 6. [ oueHKwM

CTaHAapPTHbIX aKTUBOB UCIMOJ/Ib3YETCA 3HA4YEHUNE CoR ansa ctaaun 1.

Paspgen 2. OyeHka akTuBoB. Ob6ecueHeHne 6e3 gedonTa.

2.

2.1. Mpn BO3HUKHOBEHUU COBLITUSA, BeayLlero K obecLeHeHno, cnpaBeanMBass CTOMMOCTb
[NONITOBbIX WHCTPYMEHTOB (B C/lyyae OTCYTCTBMSA LieH OCHOBHOMO PbiHKA Ha AaTy onpeaeneHus
CYA), B TOM uucne [eHEeXHbIX CPeACTB Ha CYeTax M BO BK/Jadax, CrnpaBeasiMBas CTOMMOCTb
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nebUTOpCKON 3a0/I)XEHHOCTU, NpaB TpeboBaHUA MO AOroBopaM 3aMMa U KpeaUTHbIM AOroBopam
(B cnyvyae, ecnu 3aliMofliaBLEM MO A0roBopy BbicTynaeT ®oHA), onpeaensieTcs B COOTBETCTBUM C

METOAO0M KOPPEKTUPOBKUA cnpaBe,anBoﬁ CTOMMOCTHK NO d)opMyne 2.

2.2. Co6biTHA, Beagywme Kk obecueHeHu1o:

2.2.1. B oTHOWEHUN TOpUANYECKUX 1L

2.2.1.1. YxyauweHue GUHAHCOBOIro MOJIOXEHMSA, OTpa3mBLUNECS B AOCTYNHOW (DUHAHCOBOM
OTYETHOCTU, B TOM YMCNE CHUXKEHNE CTOMMOCTU YNCTbIX akTUBOB bonee yem Ha 20%;

2.2.1.2. HeratuBHoe p[encTBMe penuTUHIOBbIX areHTcTB - B cny4yae Hannuma y
KOHTpareHTa penTMHra peWTUHIoOBOr0 areHTCTBa, BXoAAWMX NMbo B peecTp KpeauTHbIX
PENTUHIOBbIX areHTCTB, MM60 peecTp dMANanoB M NPeACTaBUTENLCTB MHOCTPAHHbLIX PEATUHIOBbLIX
areHTcTB, nybnmkyembix Ha canTe baHka Poccun:

e CHMXeHue penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTuHra (3a MCK/IYEHNEM CydaeB, Koraa KOHTpareHTy NMpUCBOEHbl PEUTUHIU
HECKO/IbKUX PEUTUHIOBbIX areHTCTB M OT3blB PENTMHra He SBNAETCS CNeaCTBMEM yXyAleHus
KpeaAnToCnoCObHOCTN KOHTpareHTa). Takoe pelleHne opopMIseTcss MOTUBMPOBAHHbBIM CYy>XAEHUEM
Ynpasnstowiern KoMnaHum.

YXxyalweHne pemTuHra, NpMcBOEHHOro No MeXAYHapoAHOM LKane B MHOCTPaHHOW BankTe
ONs 3a40/1)KEHHOCTU, HE Y4YMUTbIBAETCS B KadecTBe nMpusHaka obecueHeHus B cnydae, ecsin OHU
06ycnoBneHbl yXyAlleHneM CTPaHOBOM OLEHKN KOHTpareHTa.

YxyalweHne penTuHra OAHMM PENTUMHIOBbIM areHTCTBOM, paHee Mpou3BeAeHHOe APYruM
PENTUHIOBbIM areHTCTBOM M Yy4YTeHHOe B KadecTtBe cobbiTusA, Beaywero K obecueHeHuto, He
YUYUTbIBAETCS, €CNY NPUUNHON YXYALLIEHUS SBASIETCS OAHO M TO Xe cobbiTue.

2.2.1.3. Pe3kuit poCT A[OXOAHOCTM NObOro [ONroBOoro MHCTPyYMEHTa 3MuUTeHTa (3a
nocnegHue 5 TOproBbiX AHEN MpU OTCYTCTBUMM pocTa goxogHoctn O®3 m npu OTCYTCTBMM poOCTa
AOXOAHOCTU @aHaNOrM4YHbIX 06AUraunuin SMUTEHTOB).

Ynpasnswowas KOMMNAaHUS Ha OCHOBE 3KCnepTHOoro (MOTUBMPOBAHHOIMO) CyXAEHUSA
onpeaensieT BAUAHUE POCTa AOXOAHOCTM Obnuraunm Ha KpeaumTOoCNOCOBHOCTb 3MUTEHTa, UCXoAas
M3 CpaBHEHUs CO CNpeAoM aHanormyHbix obauraumim kK O®3 Ha AaTy OLEHKMW.

2.2.1.4. OT3bIB  (@aHHYMpPOBAHME) JNNLEH3NM Ha OCYLLeCTBieHMe OCHOBHOroO BMAa
AeaTeNbHOCTH.

2.2.1.5. Ncye3HOBEHNE AaKTUBHOIO pblHKa 418 @GUHAHCOBOrO0 akTMBa B pe3yfbTaTte
dUHAHCOBLIX 3aTpyAHEHWI A 3MUTEHTa U OTCYTCTBME LUEeH, pacCYMTaHHbIX HabnogaembiMu
UCTOYHMKaMK uHdpopmaumm (B T.4. HKO AO HPA n uHbIX uUeH MHOOPMAUMOHHbBIX CUCTEM,

Mcnonb3yeMbixX B HacToswmx NMpasunax onpegenenmns CHA.
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2.2.1.6. Hannuune npmsHakoB HecocToATenbHOoCTM (6aHKpoTcTBa)!o,

2.2.1.7. Ana 3a40/KeHHOCTM No 3aMMaMm, kpeautaMm, (UHAHCOBbIM WMHCTPYMEHTaM -
CcTaBWMiA 06WEen3BecTHbIM AedonT no ob6s3aTenbCTBaM XOJAUHIOBOM KOMMOaHUW unu aedonTt no
ny6/IMYHOMY AONrY KOMMaHWi rpynnbill, K KOTOPO NPUHAANEXUT KOHTpareHT, B cllyyae
Npoao/XeHns ob6cnyXnBaHmMsa Aosira CaMMM KOHTPaAreHToM nocsie cobbiTmsa aedonTa.

2.2.1.8. [Ona HeobecrneyeHHOM 3aA0/KEHHOCTU MO 3aMMaM, KpeauTam, (HUHAHCOBbIM
MHCTPYMEHTaM — pPEe3KUN POCT AOXOAHOCTU Mo Ny6/MYHOMY AOATY KOMMNAaHUIM rpynmnbl, K KOTOPOWM
MPUHAANEXUT KOHTpareHT (3a WCK/IYEHMEM CNy4yaeB, KOrAa KOHTpareHT umeeT nyb6nnyHble
KOTMPOBKM A0/Ir0BbIX 0683aTeNbCTB M 3TU KOTMPOBKM HE MOKa3biBalOT NpM3HaKoB obecueHeHus).
Ynpasnsawowas KOMMNaHUS Ha OCHOBE 3KcnepTHoro (MOTMBMPOBAHHOIO) CYyXAEHMS onpepenser
BNIMSIHME POCTa AOXOAHOCTM MO NMy6AMYHOMY AOATY KOMMAHWIA rpynnbl, K KOTOPOMA MPUHAANEXUT

KOHTPAreHT, Ha erﬂ,VITOCI'IOCO6HOCTb KOHTpareHTa.

2.2.2. B oTHOWeEHNN (PU3NUYECKNX NnL

2.2.2.1. TlosiBneHune y Ynpasnswwen KoOMNaHUnM MHPOPMaLMN O CHUXEHUN BO3MOXHOCTMU
dusmyeckoro nuua obcnyxuBaTb obsa3aTenbCcTBa, B TOM 4ucne - nortepss paboTbl, CHUXEHME
3apaboTHOM MnaTbl UM MHOIMO pacnojlaraeMoro AoxoAa, noteps TPyAOCnocobHOCTKU, yTpaTa uau
obecueHeHne CoO6CTBEHHOCTU, SABNSIOWENCS OAHMM M3 UCTOYHMKOB AoXoda (hU3MYecKoro nuua.

2.2.2.2. TllosiBneHne y YnpaBasioWen KOMMaHUM UHGopMaumum 06 UCNONHUTENBHOM
NnpouM3BOACTBE B OTHOWEHMW dusanmyeckoro nmua B o06beMe, BAUSAIOWEM Ha CNOCOBHOCTb
dusnyeckoro nuua obcnyxmneatb cBoun obasaTenbcreal?,

2.2.2.3. TllosiBneHne y YnpaBnswWen KOMMaHMM UHPoOpMauum 0O BO36yxaeHun

YrosioBHOro Aena B OTHOLWEHUN d)VIBM‘-IeCKOFO nvua mnm obbsaBNEeHUKN ero B PO3bICK.

2.2.3. B OTHOWEHN (PU3NYECKUX U IOPUANYECKUX NTNLL

2.2.3.1. HapyweHne cpoka WCNoNHeHUs o06s3aTeNnbCTB Ha MEHbWWUA CPOK, YeM
onpeaeneHo Ynpasnswlwen kKomMnaHuen Ansa npusHaHua gedonta (BkAYAs NOCNEAHUA AeHb
CpoKa, yCTaHOBNeHHOro Aans pgedgonrta), Ho 6onbwuii, 4YeM Anas npuaHaHusa [ebuTopckon
3a40/KEHHOCTU onepaumoHHoi. He cumTtaetca cobbitmem obecueHeHUs npocpoyka WUCNOSHEHUS
0643aTeNbCTB KOHTpAareHTa B OTHOLWEHUW KPeAUTHbIX AOFOBOPOB M AOroBOpOB 3arMa Ha 5 (Matb)
pabouunx gHelr B OTCYTCTBME MHbIX NMPU3HAKOB obecueHeHus/aedonTa KOHTpareHTa.

Ynpasnsatouwas KoMnaHnusa MMeeT npaBo He cuutaTb obecueHeHHOW 3a40/1KEeHHOCTb (KpoMme

06513aTeNbCTB MO OMepauusiM Ha pblHKE perno U C  MNPOU3BOAHBIMW  UHCTPYMEHTaMu),

10 B TOM umMcne COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocTosATeNbHOCTU (6aHKPOTCTBE)>», PACCMOTPEHWUE CYA0M MO
CylecTBy 3asBieHnin o 6aHkpoTcTBe U T.4. PakT nogayn 3asasneHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak
npu3sHak 6aHKpoTCTBa.

1 MoHATUE rpynnbl CBA3A@HHbIX INL/KOMMAaHUM BBOAUTCS MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHKe
Poccuiickoii ®epepaunn (baHke Poccum)»

2 HanpuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YeM MOSI0BMHA MECAYHOro goxoda dhusnuua.
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NPOCPOYEHHYIO HA OAMH AeHb, B Cly4yae Hanuymsa [OKYMEHTOB (KOMMM [AOKYMEHTOB),
CBMAETENbCTBYOLWMX O CBOEBPEMEHHOM  UCMNOMHEHUMW 06a3aTenbCTB. Takoe  pelleHue
oopMNsSeTca  3KCMNepTHbIM  MOTUBMPOBAHHBIM  CYXXAEHMEM  YMpasnsiower KoMnaHum C
NPUIOXKEHNEM KOMWUU MOATBEPXAAOWMNX JOKYMEHTOB.

2.2.3.2. WHble cobbiTns, Beaywme K ob6eCUeHEeHWI0, He YyKasaHHble B HacTosAWwmX
Mpasunax onpeaeneHnsa CHYA, MOryT npuHMMaTbCA AN pacdeTa CTOMMOCTM YUCTbIX aKTUBOB
doHAa, Ha OCHOBAHWM MOTUBUPOBAHHOIMO CYXAEHMSA YNpaBnswLwen KOMNaHnum ¢ yKkasaHnem Aathl
BO3HMKHOBEHUSA COb6bITUS ObecLueHeHMss U coAepXXaHun Takoro cobbiTua € MNOATBEPXAEHUEM
MHpOpMaUMM U3  OTKPbITbIX WAM  COBCTBEHHBLIX WCTOYHWMKOB YNpaBnsiowen KomnaHuu (B
YaCTHOCTU, Hanuuue npusHakos obecueHeHus/nedonTa MO OAHOMY U TOMY XE€ KOHTpareHTy B

pasHbix MN® nog ynpasneHnem YnpasnsaoLwen KoMnaHum).

2.3. B cny4yae ecnv npuv nNpoBeAeHMM MOHUTOPUHIA CTAaHOBUTCSA AOCTYMHOW MHbOpMauus

0 npu3Hakax ob6ecueHeHns, CrpaBeannBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe AaTy.

2.4. O6ecueHeHMe Mo Pa3/INYHbIM aKTUBaM, OTHOCSALLMMCSH K KOHTPareHTy.

2.4.1. B cny4dae BO3HMKHOBeHMs obecueHeHMs Mo O4HOMY aKTMBY OCTalsibHble aKTUBbI,
OTHOCSILLMECS K KOHTpareHTy, Takxe cuMTaloTcss o6ecueHeHHbIMKN 3,

2.4.2. NMopy4unTtenbCTBa M rapaHTUM KOHTpareHTa C nMpu3HakamMn obecueHeHuss He

MPUHNMAIOTCA B pacyerT.

2.5. MOHMTOpPUMHI NpM3HaAKOB o6ecLueHeHus

2.5.1. MOHUTOPUHI NO (PUHAHCOBOM OTYETHOCTU MPOBOAMTCA He Mno3gHee, yeM yepes 1
Mecsil, rnocne nosiBNeHns TakoW OTYETHOCTU, HO He pexe, yeM 1 pa3 B noaroga Ans OTYETHOCTU
rno PCBY n 1 pa3 B roa ansa otdyeTHocTu no MCOO.

2.5.2. MOHWUTOPWHI MO PbIHKY LEeHHbIX byMar NnpoBOANTCSA Ha KaxAayto AaTy pacyeta CHA.

2.5.3. MOHUTOPWHI Mo pU3NYECKUM NinLaM NpoBOAMTCSA pa3 B 6 Mecsaues.

2.5.4. MOHUTOPUHI AaHHbIX N0 cyaebHbiM pasbupaTenbcrBamMm ANS OPUANMYECKUX UL
npoBOAUTCS He pexe 1 pasa B Mecsu. B cnyyae Manon 3HaUMMOCTM akTuUBa No oTHoWweHuo K CHA
(meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOAUTCS HE pexe, YeM

pas B KBapTan.

2.6. Bbixoa n3 cocrtoaHna obecueHeHUA.

3a40/HKEHHOCTb NepecTaeT cUnTaTbCsl 06eCLEeHEHHOW B CNeayWwmnX Cydasx:

13 Kpome cnyuyaes
e HaNMuUs PbIHOYHBIX KOTUPOBOK MO TOPryeMoi 3a40/MKEHHOCTU KOHTPAreHTa/3MUTEHTa;

L4 ocnapuBaeMol 3a40/KEeHHOCTU MO NMeHsM u wTpadaM — A0 MOMEHTa Nosly4YeHUS UCMOTHUTENBHOO NInCTa.

63



2.6.1. B OoTHOWEHNM HOPpUANYECKUNX NnL

2.6.1.1. [Ona ob6ecueHeHMs un3-3a MpeBbILEHUA MOPOroBbIX 3HAYEHWN - B Cay4yae
npekpaweHns npueeawero K obecueHeHU0 HapyleHWs MNOpPOroBbiX 3HAYeHUA QUHAHCOBbLIX
nokasaTesien B TeYeHue ABYX KBapTasoB.

2.6.1.2. Ona obecueHeHUs wu3-3a MNOHMXKEHUA PpenTUHra - B Cy4yae MOBbIWEHUS
peNTUHra, KOTopbl paHee 6bln MOHMXEH, NMH6O COXpaHeHUs perdTUHra co ctabusibHbIM MPOrHO30M
B TeUeHMe CpoKa He MeHee 12 MecsueB.

2.6.1.3. [Onsa obecueHeHUs n3-3a pe3KOro pocra AOXOAHOCTM MO TOPryeMbIM AONTr0BbIM
WHCTpYMEHTaM 3MUTEHTa — B C/lyvyae BO3BpalleHWs cnpenos no obnuraumam sMuTeHTa K G-
KPUBOM K MpPEeXHUM YpOBHAM (MHBO ypoOBHAM KOMMAHWI, KOTOpble A0 MOMeHTa obecueHeHus
TOproBasncb ¢ 6/IM3KMM cnpefoM K G-KpuBont).

2.6.1.4. [Ona obecueHeHUs wu3-3a NOTepuM JIMUEH3MNM - B Ciyyae BOCCTaHOBNEHMS
avueH3um nnbo nonyyeHus AUMLEH3UM Ha 3TOT XKe WAW WHble BUAbl AesATeNbHOCTU; BbIXO4 W3
coCcTosiHMSA obecueHeHVss BO3MOXEH TO/bKO B C/iyvyae nMoJsiydeHusl He MeHee 4eM [ABYyX
KBapTa/ibHbIX OTYETOB W/IN FOA0BOr0 OTYeTa O AEeATeNIbHOCTM KOHTpareHTa B HOBOM Ka4yecTBe, Npu
3TOM B AesATeNIbHOCTU AO/KHbI OTCYTCTBOBaTb MHbIE NpU3HaKkM obecueHeHuns.

2.6.1.5. Onsa obecueHeHns, BbI3BAHHOrO MWCYE3HOBEHMEM aKTMBHOIO pblHKa WM3-3a
dunHaHcoBbIX npobneM 3MUTeHTa (B OTCYTCTBME LEH, pacCYuTaHHbiX HabnogaeMbiMu
UCTOYHMKaMK uHPopMmaumm (B T.4. HKO AO HPO “ uWHbIX UeH MHDOPMAUMOHHbLIX CUCTEM,
MCNoAb3yeMblix B HacTtoawmx [lpaBumnax onpegeneHns CYA) - B cnyyae BOCCTAHOBEHWS
AKTMBHOIO pbIHKA W OTCYTCTBMSA MHbIX MPU3HaKoB obecLeHeHuns.

2.6.1.6. Ona obecueHeHUs wn3-3a HanMumsl nNpu3HakoB 6aHKPOTCTBA — B CJlyyae
OTCYTCTBMS Npu3HakoB 6GaHKPOTCTBa B TeYeHMe CpoKa He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cny4yaeB - B C/lydae M3MEHeHUs CoCTaBa aKUMOHEepoB, KOorga HoBble
aKUMOHEepPbl CYLWECTBEHHO YNy4dllalT OLUEHKY BO3MOXHOM MNoAAepXKW 3aeMLimMKa/KoHTpareHTa.
[JaHHoe penctBne [OMKHO 6biTb 060CHOBAHO 3KCMEpPTHbIM (MOTUBUMPOBAHHbLIM) CYXXAEHUEM
Ynpasnsaowen KoMnaHuu.

2.6.2. B OTHOWEHN PU3NYECKUNX NUL.

2.6.2.1. [Onsa obecueHeHns u3-3a MHGopMauum o6 yxyalleHun nnatexecnocobHoCTM — B
cny4yae nosydeHums nHdopMaumm O BOCCTAHOBAEHUM MAATEXECNOCOBHOCTU M COXpPaHEHWU 3TOro
cTaTyca B TeYeHMe cpoka He MeHee 6 mec.!®

2.6.2.2. [Onsa obecueHeHusa un3-3a unHdopmaumm o6 WUCNOAHUTENBHOM MPOU3BOACTBE — B

Ccnydyae noraweHuma 3ago/1XeHHOCTU Mo NCNoTHNTENNbHOMY MPON3BOACTBY.

14 Cnpen Ana NpocToTbl MOXET M3MEPATLCSA KaK pasHuLa Mexay A0XOAHOCTbo o6nuraumm n G-Kpu1Boi Ha
CPOK, paBHbIl Aglopauun obnuraumu.
15> Hanpumep, yBonbHeEHWE 6e3 Nepexoaa Ha HOBYIo paboTy ABASETCA NPU3HAKoM obecLeHeHus,
Npwu yCTPOMCTBE Ha HOBYIO paboTy 3a40/KEHHOCTb 3aeMLUNKa MepecTaHeT cCYNTaTbCs
obecLeHeHHOM Yyepe3 6 Mec.
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2.6.3. B oTHoWweHNN ropuaNYEecKnX n (usnveckKnx anu.

2.6.3.1. [Ona obecueHeHUs u3-3a HapYyLEHUS CPOKOB WCMOAHEHUS 06a3aTenbCTB — B
Clydyae nMoOSIHOMO WCMOSIHEHUA MPOCPOYEHHbIX 0653aTenbCcTB M He MeHee 4veM 6 Mec.
06CNy>XnBaHmMsa 3a40/KEHHOCTM 6e3 npocpoyek, MpeBbIWAWNX CPOK, MO3BOMSIOWNIA OTHOCUTb
3a[0/KEHHOCTb K OnepauuoHHOM (MNM nNpeBbIWAKWMX CPOK AOMNYCTUMOrO  HapylueHus
ncnonHeHus obsa3aTenbCcTB nMo gorosopam 3arMa - 5 (Martb) paboumx gHen). B cnyyae Hanuuus
AOKYMeHTOB (KOMUA [OKYMEHTOB) O CBOEBPEMEHHOM WCMONHEeHUM 06a3aTenbCTB M peasibHOM
ncnonHeHun oba3aTtenbCTB B TeyeHue 3 AHel Nocne HacTyn/eHUsl CPpOKa KOHTpareHT/3aeMLunk
Takxe MoXeT ObiTb BblBEAEH W3 COCTOSAHMA obecueHeHusi, AaHHOe J[eNCTBMEe AO0MKHO ObiTb
060CHOBaHO 3KCMNEPTHbIM (MOTUBMPOBAHHbLIM) CYy>XXAEHWEM YNpPaBdoLWeENn KOMNaHUN.

2.6.3.2. [Onsa obecueHeHusa u3-3a pecTpyKTypu3auunm B MOSb3y KOHTpareHta — B cnydyae
MOSIHOFO  MOraweHus  pecTpyKTYpUpPOBaAHHOW  3a[0/KEHHOCTM  (KpoMme  cnyyaes, Koraa
OAHOBpPEMEHHO C noralweHneM BO3HWKaeT HOoBas 3a40J/IKEHHOCTb) WM 06CNy>XmBaHUS Mpoyen
3a40/MKEeHHOCTN 6e3 pecTpyKTypu3aumii M NpocpoyveKk, MpeBbilatoWwmx CpOK, MO3BOSSAIOLLMNIM
OTHOCUTb 3aA40J1)KEHHOCTb K OMepaunoHHON, B TEYEHNE CPOKa He MeHee 3 MeC. nocne noraweHuns
pPEeCTPYKTYPUPOBAHHOM 3a40/KEHHOCTMW.

2.6.3.3. B cnyyae nonyyenuss MHPOpMauUuMM O MNpeKkpalleHnm cyaebHoro/yronoBHOMO
npecnefoBaHUs KOHTpareHTa NyTeM onpasAaTenbHOro npurosopa nnbo npekpaweHus gena. Mpu
3TOM B C/ly4ae MMPOBOIrO COrnaleHus Mexay KOHTPareHTOM M MUCTUOM YnpaBnsiowas KOMMNaHus
obs3aHa nNpoBecTn OoLeHKY (DUHAHCOBOro COCTOSIHMSA C YYeTOM M3BECTHbIX MM npeanonaraembix
YCNOBUI MUPOBOIrO COrnalleHums.

2.6.3.4. [Ona ob6sA3aTtenbCTB KOHTpareHta, KoOTopble cTanuM obecueHeHHbIMKM UK3-3a
HapyLleHns ycnosuin obcnyxmBaHusa nNo ApyrMm obssaTenbCTBaM KOHTpareHTa, — B Caydyae
rMoraweHuss pecTpyKTYpPUpPOBAHHOMW WM MPOCPOYEHHON 3a[0/HKEHHOCTU U 06CNYXMBaAHUS BCEWN
npoyen 3a[0/HKEHHOCTM 6e3 HapylweHU YCNOoBUWN UMM PecTpyKTypu3auuin B TedyeHue BCero

nepuoga Ao noraweHus nu 6 mec. nocse noraweHns npobsemMHoON 3a40/1KEHHOCTU.

2.7. Pacuer cnpaBeasiMBoM CTOMMOCTM aKTMBA C Y4Y€TOM TMPU3HAKOB
obecueHeHua (A0 aedosiTa KOHTpareHTa)

2.7.1. Cnpaseanueast CTOMMOCTb aKTuBa NpW BO3HMKHOBEHMW NPU3HAKOB obecLeHeHuns
onpepenserca No MEeToAy MNpPUMBEAEHHOW CTOMMOCTM OyayliMX AEHEXHbIX MOTOKOB, YYMUTbiBas
KpeauTHble PUCKU 4Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB (dopMyna 2), 3@ MCK/IKYEHUEM
Cly4yaeB, OMUCAHHbIX HMXE B 3TOM NyHkTe. BepostHocTb gedonta PD(T(n)) onpepensietcs cC
Yy4eTOM MOJIOXKEHWI, YCTaHOBMEHHbIX B pasjene 4.

2.7.2. Ona oueHku cnpaBeanMeBoM CTOMMOCTM npaB TpeboBaHW NO aKTUBaM
(poroeopam) ®oHAa K PU3MYECKMM NMuaM A0 HacTyrnieHms gedonta um C y4eTOM MOJSIOXKEHUN B

Pazpgene 6, wucnonb3yetca ®@opmyna 2, B KOTOpoh Kaxaoe npousBeaeHue PD(T(n))*LGD
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3aMeHsieTcss Ha CoR. CoR onpepensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAaHOBMIEHHOM B pasfjene
6. Ang oueHkun er,CI,MTHO-O6eCL|,eHeHHbIX aKTUBOB MCMoNb3yeTcs 3HadeHmne CoR ansg crtaaum 2.

2.7.3.

MHd)OpMaL(MH O BbIABJIEHHbLIX [PpU3HaKax obecuyeHeHNs1 n BbIXO4E M3 COCTOSIHUS
obecuyeHeHns rnpeagocraB/ISaAeTCcs YHpaB/mfou.(eh KOMraHunel B CI'IeLlMaﬂMBMpOBaHHbIVuI ,qeno3MTapm71
He rno3gHee criegyrLljero pa6o'-/ero AHA 3a AHEM BO3HWKHOBEHWA [IPpU3HaKa obecuyeHeHns1 namn
BbiX0A4a M3 COCTOSIHNSI 0becLeHeHUS (an ycsoBun, 41o MH¢JOpMaLlM}7 O BO3HUKHOBEHUN TTPU3HaKa
obecuyeHeHNsT Wan BbIX0Aa M3 COCTOSIHUSI 0beCcLeHeHUs rNnpsiMo  nJin KOCBEHHO Habnwgaema

Ynpasnsowen KkoMmrnaHuen).

Paspgen 3. OyeHKa aKTUBOB, HAXOASALWMNXCA B COCTOSsHMU aedonTta.
3.
3.1. TlpepenbHble CpOKM nNpusHaHMA pedcdontTa ANA  pas/IMMHbIX  BUAOB

3aA0J/1KEHHOCTM!.

Aebutopckan 3af0/HKEeHHOCTb/ 06a3aTenbCcTBa

Cpok
AebnTOpOoB/KOHTPAreHToB/3MUTEHTOB/3aeMLUNKOB

O6g3aTenbcTBa No 06AUraunsaM poCCUMCKUX/NHOCTPaHHbIX

7 / 10 pabouux gHen
3MUTEeHTOB6 / P A

Ob6sa3aTenbCcTBa MO BbINJATE A0X04a NO AO/IEBbIM aKTUBaM

o 25/45 pabounx gHen
POCCUIACKNX/NHOCTPAHHbIX SMUTEHTOB!? /45p

O6s3aTenbCcTBa No 3aMaM/KpeauTaM LPUANYECKUX NnL 30 KaneHAapHbIX AHEMN

O6s3aTenbCTBa Ha MEXX6AHKOBCKOM PbIHKE, pbIHKE

5 pabouunx gHen
NPOM3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a401KeHHOCTb (bVIBVILIeCKVIX n ropnandyeckmnx nuny nepen

Mo 90 kaneHAapHbIX AHEN

3.2. B OTHOWeEHMM wpuanyvyeckmx nuu AecdhonT U NpUMpaBHUBAEMbIE K HeEMY
Cco6bITUA yKa3aHbl HUXKE:
3.2.1. HapyuweHue KOHTpPAreHTOM YC/OBUI MOraleHns WAW BbIMaTbl MPOLEHTHbIX

[0X0A0B MO aKTUBY, a Takxe ntoboro nHoro obsasatenbCTBa KOHTPAreHTa Ha Cpok, 6onblnii, YeM

16 NaHHbIA CPOK UCMOMb3YETCs TOMbKO B C/lyYae Hanuumsl COOBLLEHMI OT SMUTEHTA, areHTa UM UHbLIX YNOIHOMOYEHHbIX
YL O HaMepeHUM UCMONHUTL 06a3aTenbCcTBa B 6avKalune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUS Takmx coobLueHnin nnbo B cnyyae o6bsiBneHus o aedonTte AedONT CYMTAETCS HACTYMMBLUUM CO AHS,
cnefymoLwero 3a yCTaHOB/EHHbIM CPOKOM UCMOSTHEHNSI 0653aTeNbCTB.

7 [aHHbIl CPOK MCMNOAb3YeTCA TONbKO NPU HannynMmM cooblieHnin o BbiniaTe ANBUAEHAOB SMUTEHTOM.
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yKasaHo B n.3.1, B cny4yae ecnum JaHHas WHdGopMauuss npsaMo UM KOCBEHHO Habniopaema
YnpaBnsawen KoMNaHUen.

HencnonHeHHble 0653aTeNbCTBA KOHTPAreHToB, B TOM YMC/e MO BbiNjaTe KynoHOB M AMBUAEHAOB
B MHOCTPAHHOW BasloTe, CUYMTAIOTCA Haxogswmmucs B gedonte B Cfyvyae, ecim  Takoe
HEUCNOoSIHEHNE BO3HWKAO B pe3ynbTaTte gencteumini (6e3aencTBusi) MHOCTPAHHbLIX AEeN03UTapHO-
K/IMPUHIOBbLIX KOMMaHWi (B T. Y. MeXAYHapOAHbIX PacUYETHO-K/IMPUHIOBbLIX LLEHTPOB «EBpoknp
BaHk», r. bptoccenb, U «KnnMpcTpmM BaHKUHI>», . JllokceMbypr), MHOCTPaHHbIX BAHKOB MM NHbIX
CaHKUMOHHbIX AENCTBUIA MHOCTPAHHbLIX rocyaapcTts u (Unm) perynupyrmwmx opraHos. JedonTt B
OTHOLIEHWM CaMOro KOHTpareHTa, B TOM 4WUC/e T[epeKpPecTHbin AedonT Mo €ero MHbIM
obsizaTenbcTBaM, He BO3HMKAeT. OCO6EHHOCTU OLEHKW aKTMBOB B 3TOM CJlyyae YyKasaHbl B
n.3.5.3.

3.2.2. OdwmuymanbHoe onybnmMkoBaHWe B COOTBETCTBUM C deaepanbHbIMM 3aKOHaAMU W
WHbIMM HOpPMaTMBHbIMM MNpaBoOBbIMM akTamu Poccuickon degepaumn  MAM UHOCTPAHHbIX
rocynapcts MHpoOpMaLmMn o NpocpoYKe NCMOHEHNS SMUTEHTOM CBOMX 0653aTenbCTB;

3.2.3. OdwvunanbHoe onybnkKoBaHMe peLleHnst 0 Npu3HaHnumM 6aHKpPOTOM.

3.2.4. OdwvumnanbHoe onyb/MKoBaHME peweHnss O Havane nMNpuUMEHEHUsa npoueayp
6aHKpoTCcTBAa - CO AHA onybnukoBaHus coobuweHnsa [0 Aatebl, NpegwecTBylowen parte
onybaunMKoBaHus coobuieHns 06 oOKOHYaHUK NMpMMeHeHns npoueayp 6aHKpoOTCTBa.

3.2.5. OdwmuymanbHoe onybnmkoBaHue nHdopMaunm o JMKBNAALMN IOPUANYECKOrO Nnua,
3a UCK/IIOYEHMEM C/lydaeB MOraoWweHns U npucoeanHeHns.

3.2.6. [pucBoeHne KOHTpareHTty penTtuHra SD (Selected Default) mnn D (Default) co
CTOPOHbI PENTUHIOBbIX areHTCTB.

3.2.7. O6HapyXeHne HeBO3MOXXHOCTWU KOHTpareHTa MCMNoSHWTb CBOM ob6sA3aTenbCTBa B
cnny Kakmx-nnbo obctoatenbctB 6e3 NpuHATUS cneunanbHbiX Mep (HanpuMmep, peanm3auuu

3asnora).

3.3. B oTHoweHUn pnanuecknx nmy K aecdonty NnpmpaBHUBAIOTCA ciepyrouwme
cob6biTnA:

3.3.1. HapyweHuns ycnoBuin noraweHns uau BbimiaTbl MPOLUEHTHbIX 4OXO0A0B MO aKTUBY,
coctaBnswowemy aktusbl MU®, a Takxe nwboro MHOro obs3aTenbCTBa KOHTpareHTa Ha Cpok
6onblwunii, 4yem ykasaHo B n.3.1., B c/ly4yae ecnn AaHHasa WHdOopMauus NpSIMO WU KOCBEHHO
HabnogaemMa y4yaCTHMKOM pblHKa.

3.3.2. OdwuumanbHoe onybnnkoBaHue peweHns 0 NpU3HaHMM nnua 6aHKpPOTOM.

3.3.3. OdwuumanbHoe onybnkKoBaHMe peLleHnss 0 Hayane NPpUMMEHEHUS K uuy npoueayp
6aHkpoTCcTBa - CO AHA onybnukoBaHuma coobuweHna [0 gatebl, nOpejwecTeylowen parte

onybaumkoBaHus coobuieHns 06 oKoHYaHUK NpuMeHeHus npoueayp 6aHkpoTcTBa.
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3.3.4. NMony4yeHne cBeaeHnn 06 ocyxaeHMn uanyeckoro amua MNo  YrosoBHbIM
npectynneHnam (KpoMe ciy4daeB OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. Mony4eHune ceegeHnin o6 ob6bsaBNEHNM HU3NYECKOro NMua nponaswnM 6e3 BecTu.

3.3.6. Mony4yeHne NHpOpMaLMKM O HaCTYMIEeHNUN CMepTn PU3NYECKOro aumua.

3.4. [AedcdonTt Nno pasnMYHbIM aKTUBaAM, OTHOCSALLMMCSA K KOHTpPareHTy.

3.4.1. B cny4yae BO3HWKHOBeHMs pedonta nNoO OAHOMY aKTUBY OCTasibHble aKTUBHI,
OTHOCSILUMECS K KOHTpareHTy, TaKXe CUYMTalTCs HaxoaswuMuca B aedonTte, caM KOHTpareHT
CYUMTaeTCcsa HaxoaswmMcsa B gedonte (3a UCKIOYEHMEM CUTyaLU MK, yKasaHHoM B n.3.2.1.).

3.4.2. He obecneyeHHble 3a510rOM HEABMXUMOCTU, CTPAXOBKOM SIN6O 3a10roM SIMKBUAHbIX
LEeHHbIX 6yMar nopyuyuTenbCTBa W rapaHTumM Haxogsauwerocs B AedonNTe KOHTpareHTa He
NPUHUMAIOTCS B pacyer.

3.4.3. B cnyyae HacTtynneHumss cobbiTuiA, nNpupaBHEHHbIX K AedonTy, KOHTpareHT
CUNTaAETCS HaxoAsWMMCS B COCTOsSIHMM fedonTa, BCe aKTUBbI, OTHOCSALMECS K HEeMY, CUMTAOTCS
HaxoAsWMMNCA B COCTOSIHMM aedonTa.

3.4.4. Ynpasndawwas KOMNAaHUS NpU  MOHUTOPUHre  3a[40/IKEHHOCTU  Yy4uTbliBaeT
NPUHAAMEXHOCTb KOHTpareHTa K rpynne KoMnaHwih. MNMpu BO3HMKHOBEHMW cobbiTna pgedonta y
XONAMHIOBOM KOMMNaHUM NM60 y KIoYEBbIX!® KOMMAAHMI rpynnbl, K KOTOPON MNPUHAANEXUT
KOHTpareHT, U nony4vyeHnm mHdopmaumm ob 3TOM YnpaBastoWen KOMMNaHUEN, KOHTpareHT Takxe
CUNTaAETCS HaxoasWMMcs B COCTOosSHUM gedonTa (3a UCKKYEHMEM Cny4vaeB, KOraa KOHTpareHT
nMmeeT NybanyHble KOTUPOBKW aKUWI, AO0AroBbiX 0693aTeNbCTB MM NPOU3BOAHbLIX MHCTPYMEHTOB U
3T KOTMPOBKM He MOKa3biBaloT Npu3HakoB obecueHeHUs, a TakxXe CiydaeB, Korga KoHTpareHT
npogosmkaeT obcnyxuBaTtb A0Ar Mocse HacTtynneHums cobbitus gedonta y KOMNaHWM rpynnbl, K

KOTOPOW OH MPUHAANEXUT).

3.5. OueHka cnpaseniMBOM CTOMMOCTU aKTUMBOB, HaXoaAaLWMKMXCA B AaedonTte
[Ons Bcex KnacCcoB aKTMBOB, HaXoASLWWUXCA B COCTOsHUWM pedonTta, crnpaseanvMsas CTOUMMOCTb
aKTuBa onpegensercs B cooTBeTcTBmu ¢ ®opmynon 2, npm 31oM PD(T(n)) npuHMMaeTcs paBHbIMU
1.

3.5.1. 3apo/mKeHHOCTb (dU3MYeCKMX Jfnl, oOoueHuMBaemMas A0 HacTynneHus cobbiTum
aedonta ¢ wucnonb3oBaHuem Cost Of Risk, ¢ gatbl (Bkao4das) HacTynseHus pgedonta wam
NpUpaBHEHHbIX K HEMY cobbITUN oueHuBaeTcs B obuwem nopsiake, ¢ ucnonbsoBaHnem PD un LGD.
Mpw 3TOM 3Ha4YeHne PD ans TakoM 3a40/1KEHHOCTU MPUHUMAeTCa paBHbIM 1.

3.5.2. B cnyyae, ecnu KOHTpareHT HaxoAmuTca B COCTOSAHUM 6AaHKPOTCTBA:

18 Cnuncok KYEBLIX KOMMaHNi rpynnbl, K KOTOpOIZ NMPUHAANEXNUT KOHTPAreHT, COCTaBNAETCA ynpaBnﬂmLueﬁ
KOMMNaHWern caMoCTOSATENbHO.
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3.5.2.1. CToMMOCTb nNpUHUMAETCa paBHOMW Hynw no TpeboBaHMAM Ha MoraweHme
OCHOBHOro gonra (NosHoe/4yacTMYHOE, CPOK KOTOPOro HacTynui) U NPOLEHTOB, 3a UCK/IOYEHUEM
[oNnra, OUEHWBAEMOro OUEHLWMKOM U 06eCcneyeHHOro TOpryemMbiMU LEeHHbIMKM bHymaramu,
HEeABUXXMMOCTbIO, OMUMOHHbLIM COrflalleHneM, CTpaxoBKOW NMBO MOpy4YnTenbCTBOM TPETbUX L.
OueHka [O/MKHA NpoOBOAMTLCS C Y4YeTOM CPOKOB WM BO3MOXHOCTU MOJSIYYEHUSA BbIiNAAT Mpu
peanusaumn obecneyeHnsa Ha OCHoOBe OOOCHOBAHHOIO 3KCMEPTHOro (MOTMBMPOBAHHOIO)
CYy>XAeHNsa YnpaBnsowen KoOMnaHum.

3.5.2.2. CTOMMOCTb NPMHMMAETCH PaBHOW HYNO MO BCEM BbIMYCKaM AONTIOBbIX LEHHbIX
6ymar sMuTeHTa, BCEM uMelowmMmca TpeboBaHMAM K SMUTEHTY MO BCEM BblNyCKaM
LeHHbIX 6ymar, Bka4yas TpeboBaHMS Ha BbiNaaTy KyNOHHOro Aoxoda 3a
npeabliaywme KynoHHble nepuoabl, 06bSBNEHHbIX, HO HEe MOJSlyYeHHbIX AWBUAEHAOB,
BCEM MNpo4YmMM TpeboBaHUSAM K KOHTpareHTy, 3a WCK/AKYEeHWEeM CydaeB, Korga y
AaHHoro TpeboBaHua (BblNycKa LEHHbIX 6GyMar) MMerTCsl pbIHOYHbIE KOTUPOBKK NM60
MMeeTCsl OTYET OUEeHLWMKa C AaTon oueHkn nocne (Mno3)xe) Hayana npoueaypsbl
6aHKpoOTCTBa, COOTBETCTBYOWMI TpeboBaHuam depepanbHoro 3akoHa "O6
WHBECTULMOHHbIX oHAax", MPUHSATbIX B COOTBETCTBMM C HMM HOPMaTUBHbIX aKTOB,
YkazaHusa N2 3758-Y n HacTosawmx MNpasun onpegeneHns CHA.

B cnyyae wncnonb3oBaHMA OT4YeTa OUEHLIMKA MpU NosABAEHMM HOoBOW wHdbOpMaumu o
CHMXKEHMN  BO3MOXHOCTM BocTpeboBaHMSA  3a40/IKEHHOCTM UM CHMXKEHUU  OLEHKM
NOTEHUMNANbHbIX CYMM K MOJIYYEHMIO yNpaBisiowas KoMnaH1Msa AOSKHA B CPOK He 6onee 2 Headenb
NMoOAYYMUTb HOBbIM OTYET oueHLWmKa, NM60 NpM3HaTb CTOMMOCTb 3a40/PKEHHOCTM PaBHOW HYJIIO.

3.5.3. Obs3aTenbCTBa KOHTpareHTOB MO UeHHbIM 6yMaraM B WHOCTpaHHOW BantoTe
OLleHMBAlOTCA Criegyowmnm obpasomMm:

LGD no o6bs3atenbCcTtBaM MO LUeHHbIM 6yMaraMm KOHTpareHTOB onpeaensetcss B

cooTBeTCTBUN C TpeboBaHMSAMM MNOAMYHKTOB HUXE, 3a MWCKJ/IIOYEHMEM CllyyaeB Hanuuus

KOTUPOBKM AO0ArOBOro 06s3aTesibCTBa KOHTpareHTa WAM KOTUPOBOK MHOro ny6/mnmyHoro

ponra (ueHHblXx 6yMar) gaHHOrO KOHTpareHTa C aHasioru4yHbiMKM YCI0BUMSAMM MO MeCTy

XpaHeHUs UeHHbIXx 6yMar M BO3MOXHOCTAMM noraweHus o6s3aTtenbCTB NO  BbiNaaTte

KYMOHOB 1 AMBUAEHAO0B B pybasiX B COOTBETCTBUM C AENCTBYIOLLMM 3aKOHOAATENbCTBOM PO

- B 3TOM cny4yae LGD m™oxeT onpepenatbca B cooTBeTcTBMM C n.5.13 Hacrtodawero

MpunoxeHuns.

3.5.3.1. O6s3aTenbcTBa No UeHHbIM 6ymMaram B WMHOCTPaHHOW BankTe, B TOM uucne
no BbiNJaTe KYNOHOB W AMBWAEHAOB, B OTHOWEHWM LEeHHbIXx 6ymar, XpaHeHue KOTOpbIX
OCYLLEeCTBMSAETCA Ha Cc4yeTe HOMMHANbHOro AepXaHus CcneuuasnusnupoBaHHOro Aeno3uTtapus,
oTkpbiToro B HKO AO HP[, n no KOTOpbIM Bbijlata He MOXeT 6biTb Npou3BeaeHa B pybnsax B

COOTBETCTBUN C ,D,GVICTBYI-OLLWIM 3aKoHoaaTeNbCTBOM P®, ¢ faThl NpU3HaHUSA B MMYyLLECTBE NaeBoro
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WHBECTULMOHHOIO (oHAa NPM3HAKTCA HaxoAsWMMUcs B cocTosHuM pedonta, LGD no atmm
obsi3aTenbCcTBaM NpuHMMaeTcsa paBHbiM 100%.

3.5.3.2. O6sazaTtenbctBa, B TOM 4uC/e NO BbIiMJaTe KYMNOHOB M AUBUAEHAOB, B
OTHOLWIEHNM UEHHbIX OyMar, XpaHeHWe KOTOpbIX OCYLLECTB/SETCA Ha CYeTe HOMMHANIbHOro
AEpXaHusa crneunanusmpoBaHHOro genosmtapus, otkpbitoro B HKO AO HPA, v Bbinnata no
KOTOpbIM  MOXeT OblTb npousBeaeHa B pybnssx B  COOTBETCTBMWM C  AENCTBYHOLLWUM
3aKoHoAaTenbCTBOM P®, C aaTbl NpuM3HaHMS B MMYyLLECTBE MAaeBOro MHBECTULMOHHOro doHaa
oueHMBatoTCca B obwem nopsaake, yctaHosneHHoMm [CYA MU®, npu 3ToM C AaTbl HacTynaeHus
aedonta cornacHo MNCYA MNO® LGD no atum obga3aTenbctBaM npuHuMMaeTcs pasHbiM 100%. B
cnyyae ecnu npsiMoO UM KOCBEHHO cTana Habnwgaema mam AoCTynHa MHdopMauus O TOM, YTO
obsazatenbcTtBa 6yayT noraweHbl B OnNpefeneHHbli CpoK, B TOM 4yucie B pybnsax B cymme,
9KBMBANEHTHOM CTOMMOCTM 0653aTenibCTB B MHOCTPaAHHOM BasnkoTe, CPOK HacTynjeHus agedonTta
MOXeT 6bITb M3MeHeH (YBENMYEH UM YMEHbLUEH B COOTBETCTBMM C MOJIYYEHHON MHDOpPMaLMEN)
Ha OCHOBaHMW 3KCNEpPTHOro (MOTMBUPOBAHHOIO) CYXAEHMS YNpaBastowen KoOMNaHuu,

3.5.3.3. O6sazartenbcrtBa, B TOM 4uC/e NO BbIiNJaTe KynoHOB M AVWBUMAEHAOB, B
OTHOLWIEHNM UeHHbIX 6yMar, XpaHeHue KOTOpbIX OCYLLeCTB/SEeTCA Ha Cc4yeTe HOMMHA/IbHOro
OepXXaHus cneumanmnsnpoBaHHOro Aeno3nTapusi, OTKPbITOrO B MHbIX Aerno3utapusax, kpome HKO
AO HPL, oueHuBatoTcs B 0bweM nopsiake, yctaHosneHHom MNCYA MNO. C gaTtel, korga npsMo uam
KOCBEHHO cTana Habnwgaema mnm J0CTynHa WMH@OpMauusa O TOM, 4YTO obs3aTenbcTBa He 6yayT
noraweHbl B pe3ysbTate cobbiTWiA, yKasaHHbIX B n. 3.2.1, Takue obsa3aTenbCTBa MPU3HAOTCS
HaxoasaWwmMMncsa B CocTosHMn gedonta n LGD no atMM obsizaTenbCTBaM NPUHMMAETCs PaBHbIM
100% (peweHne odopMNsaeTcs 3KCNepTHbIM (MOTMBUPOBAHHLIM) CYXAEHMEM YNpaBnstowen

KOMMNaHun).

3.6. Bbixoa n3 cocrosHusa paedonrta (nepexon BO3MOXXEH TOJIbKO B COCTOsIHUE
obecLeHeHuUn).

3a40/KEHHOCTb NepecTaeT cYnTaTbCa AedOoNTHON B CNeAyloWwmX cnydyasax:

3.6.1. B cnyvyae pecTpykTypmsauum p[edonTHOM 3a40/KEHHOCTM KOHTpareHTa nepeg
¢doHaoM nocne cobbiTus nepeoro o6cnyXxnBaHma gonra.

3.6.2. Ecnn 3apomxkeHHoOCTb 6blna npusHaHa aedonTHOM u3-3a aedonta KOMMAHUMN
rpynnbl, K KOTOPOM MPUHAANEXUT KOHTpareHT - nocne nybnanyHoro obbasneHns o
pecTpyKkTypusaumm nMb6o MMpOBOM COrlalleHun.

3.6.3. B cny4dae Bo306HOBNEHMS 06CNyXUBaHUS gosira nNo rpaduky.

3.6.4. B cny4yae nony4vyeHms uHoOpMauMm O NpeKkpalleHUM yrosoBHOro npecnenoBaHus
KOHTpareHTa nyTeM onpaBAaTenbHOro npurosopa nmbo npekpaweHus gena, a Takxe B ciy4ae

npekpawleHMs gena o 6aHkpoTcTBe. Mpu 3TOM Ynpasnstiowas KoMmnaHusi ob6sisaHa NpoBecTU

70



OLEeHKY (UHAHCOBOrO0 COCTOSHUSA C YYETOM M3BECTHbIX WAKW MpeanosaraeMbixX yC/10BUIA MUPOBOTO
cornalleHus.

3.6.5. B cnyyae nosBNEHUS KOHTpareHta - (U3MYECKOro nuua, 06bABMEHHOro paHee
nponasLwnM 6e3 BeCTU, 1 BO306HOBNEHNS 06CY>KMBAHUSA 3240/1I)KEHHOCTU.

MHGopMaumns O BbISBEHHbIX COObITUSAX, MPUPABHMBAEMbIX K AeGoNnTy u o0 Bbixoae
KOHTpareHta u3 CcoCTosiHusA fAedonta, NpeaocTaBiseTcs Ynpas/fawuler KoMnaHueh B
Cneynanu3npoBaHHbIN  AEeno3uTapuii HEe [1034Hee C/eayruero pabodyero AHS 3a Aaroi
BO3HUKHOBEHMWS Takoro cobbiTus (npu yc/ioBuM, 4TO WHGOPMALUMS O BO3HUKHOBEHUM TaKOro

Cco6bITHS PSIMO MJIN KOCBEHHO Habirogaema YnpasrsoLwen KoOMIaHuen).

Paspen 4. NMNopspgok onpegeneHus PD no 3aaA0/1HKEHHOCTU IOPpUANYECKUX L.

4. Otanbl onpepeneHna BepoaTHoctTu pedonta (PD) no 3apo0/mKeHHOCTH
HOPUANYECKUX JTNL:
1) onpepenseTcs rogoBasi BEpOSITHOCTb AeoNTa KOHTpareHTa;
2) npu HeobXoAMMOCTWN OCYLLECTB/ISIETCS KOPPEKTUPOBKa Ha obecueHeHune;
3) B npenycMOTPEHHbIX HaCTOALLUM Pazgenom cnyyasax ocyLlecTBnsaeTcs
AONONIHUTENIbHAA KOPPEeKTUPOBKA Ha CPOK AEHEXHOro MoToka, K KoTopoMy 6yaeTt

NPUMEHSTLCS AaHHasi BEpPOSATHOCTb AedonTa

4.1. BeposTtHoCcTb Aedonta (PD) Ha ropu3oHTe 1 roa onpeanensieTca cneayrowmmm
MeTroaaMum:

4.1.1.

B cnydyae Hanuuma y PpOCCUMMCKOrO KOHTpareHTa penTuHra O[AHOro M3 pPOCCUNCKUX
PENTUHIOBbIX areHTCTB MNpuMMeHseTca 3HadeHne PD, onpeaeneHHoe pOCCUUCKUM pPeNTUHIOBbIM
areHtctBoM AO «DkcnepTt PA» (ganee - AreHtcTtBo) (Tabnuua «YpoBHM (4actoTel) gedonta no
PENTUHIOBbLIM KaTeropmsaM HauMoOHalbHOM POCCUNCKON PENTUHIOBOM LWKanbl AreHTCTBa ANS BCeX
06bEeKTOB penTuMHra, KpoMe CTPYKTYPHbIX o06auraumMn U1 MHCTPYMEHTOB CTPYKTYPHOro
(pUMHaAHCUMpPOBaHUA» B COCTaBe aKTyanbHOro otdyeta 06 MUCTOpUYECKUX [AaHHbIX 06 YpOBHAX
fedonta NO pPENTUHIOBbIM KaTeropusiM MPUMEHSEMbIX PENTUHroBbIX WKan. WCTouHuK:
https://raexpert.ru/.

Mpn 3TOM B Cc/lydae Hanuuus y KOHTPAreHTa HECKOSIbKUX PENTUHIOB, MPUCBOEHHbIX
pa3HbIMWU POCCUNCKUMW PENTUHIOBbIMW areHTCTBaMu, BbIOUMpaAeTCs HaWMEHbLWWIA PEenTUHT U3

aKTyaslbHbIX N COOTHOCUTCS C pelTUHrom AO «3kcnepT PA» B cooTBeTCTBUM C lNpunoxeHnem [ K
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HacTosalweMy [punoxeHuo. Ona otobpaHHoro penTuHra ot AO «DkcnepT PA»!° Bbi6upaeTcs
COOTBETCTBYHLLEe 3HaYeHne PD no ykaszaHHOW Bbille Tabnuue aAnsa cpoka 1 roa.

4.1.2. B cnyyae Hannumsa Yy WHOCTPAHHOrO KOHTpareHTa PpeWTuMHra OA4HOro U3
MeXAyHapoAHbIX PEWTUHIOBbIX areHTCTB MNpMMeHsieTcs 3HadveHue PD oT areHtcTtBa Moody’s Ha
OCHOBaHMM NYO6/NYHBIX AOCTYMHbIX AaHHbIX No BepoaTHocTaM gedonta (PD) uepes
COMOCTaB/IEHME PENTMHIOB B COOTBETCTBUM C [punoxeHuem . MNpn 3TOM B C/lyyae Hanuuums y
KOHTpareHTa HeCKOJIbKUX PENTUHIOB, MPUCBOEHHbLIX Pa3HbIMW MeXAYHapOAHbIMU PENTUHIOBbLIMMU
areHTCcTBaMm, BblIbMpaeTCs HAaMMEHbLUMA PEUTUHI U MO HEMY 4Yepe3 COMoCTaB/ieHMEe PENTUHIOB B
cootBeTcTBuM C MNMpunoxeHueM [l onpenensetca senunumHa PD ang cpoka 1 rog.

4.1.3. B cny4yae OTCYTCTBMSA Y KOHTpareHTa penTuHra v Hanamuus BbIMyCKOB obnurauuin
BepoaTHOCTb Aedonta (PD) MoxeT O6biTb onpegeneHa - NO OUEHKe COOTBETCTBUS YPOBHIO
penTuHra 4Jepes KpeauTHbI cnpen obnauraumii [aHHOrO KOHTpareHTa B COOTBETCTBUM C
MpunoxeHnem B K HacTosawemy NpuUnoxeHuto.

4.1.4. B cny4yae OTCYTCTBUS Y KOHTpareHTa peMTMHra n OTCYTCTBUS BbIMYCKOB obnurauni
3Ha4yeHune PD onpepenseTcs B cneaytowem nopsake:

4.1.4.1. [nsa KpynNHbIX KOHTPAreHToB, He oTHocAwmxca Kk MCB (Bbipydka 4 mnapa py6. un
6onee B roag), B c/iy4yae OTCYTCTBUS pPENTUHra OAHOr0 U3 POCCUMACKUX PENTUHIOBLIX areHTCTB
NMpUMEHSIETCS CpenHast BepOoATHOCTb gedonta ansa Speculative Grade ot areHtctBa Moody’s Ha
OCHOBa@HMUWM akTyanbHOro ny6AM4YHOro A[OCTYMHOrO OT4YeTa MO eXerogHoMmMy WccnefoBaHuto
KoprnopatTuBHbix aedontoB (Annual default study) ¢ npumeHeHMeM COOTBETCTBUSI YPOBHEN
pentnHros, Tabnunua «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 ropa. Beibupaetcs 3HaueHne PD ans cpoka 1 roga;

4.1.4.2. Ona npegnpuatnii MCb (Manbin n cpegHun 6usHec wnuM cybbekTbl Manoro wu
cpegHero npeanpuvHMMaTesnbCTBa) MNPUMMEHSIeTCA CTAaTUCTUYECKUIA yCpeAHeHHbI nokasaTesnb
nedonTos B 3aBUCMMOCTM OT OTpacnu, npuBeneHHbli B lNpunoxeHun . KOpmanyeckoe nmuo
OTHOCUTCHA K KaTeropum MCB B cnyyae, ecivM Ha [aTy OUEHKW YUCIUTCA B eAMHOM peecTpe
Cy6beKTOB Manoro M cpeaHero npeanpuHuMaTensctBa?’ unum ecnm ero Bbipyyka COCTaBNsAeT
MeHee 4 mnpa. py6. B roa. MNpu oTcyTCTBMKU MHDOPMaUMn B eANHOM peecTpe CybbeKToB Manoro um
cpeaHero npegnpuHuMaTenbCcTBa M MHGOPMAUMM O BEIMYUHE TOL40BOM BbIPYYKM KOHTpareHT
MoXeT OblITb OTHeceT K kaTeropmm MCB Ha OCHOBaHMM 3KCNEpTHOro (MOTMBUMPOBAHHOIO)
CyXAeHnsa YnpasnsoLwen KoMnaHum.

4.1.4.3. B cnyyae, ecnm HEBO3MOXHO MAEHTUDULMPOBATb MPUHAANEXHOCTb KOHTpareHTa

onpefeneHHoro Tuna KOHTpareHTa K KpynHoMmy 6usHecy u MCB (Hanpumep, TeppuTOpuanbHbIi

19 Echu B kauyecTBe 3HaueHust PD ans perTMHIoBol KaTeropum AAA pelTUHIOBOE areHTCTBO yKa3sblBaeT «-» (Npo4yepk) C
yKasaHueM, Y4TO OTCYTCTBYIOT AedOnTbl Ha 3a4aHHOM FOPU30OHTE BPEMEHWU UM MHOW MHpOPMaunn 06 oTCyTCTBUM
AedonToB, TO 3HayeHWe PD NpuHUMMaeTcs paBHbIM HY/O

% https://rmsp.nalog.ru/
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aenaptameHT duHaHcoB, ®IYM, MYM wn T.n., HEe WMeWMUe penTUHra), TaKoW KOHTpareHT

OTHOCUTCA K KaTeropunn KpynHbiX 3a€EMLLNKOB.

4.2. KoppekTMpoBKa BepofATHOCTM pAecdonta B OTHOWEHUMUM obecueHeHHOM
3aA0/HKEHHOCTU, He Haxopasiueics B gedonTte.

4.2.1. Ana o06eCuUeHEHHbIX HEMpPOCPOYEHHbIX [AEHEeXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLECTB/ISETCH B CleAylowWeM nopsake:

4.2.1.1. Npn nMCnonb3oBaHWN PENTUHIOB PEUTUHIOBLIX AreHTCTB — MNYTEM  MOHWUXEHUS
pernTMHra Ha 1 cTyneHb. [lOHMXeHne Ha 6onbliee KOAMYECTBO CTyneHeh odopmaseTcs
MOTUBMPOBAHHbLIM Cy>XAEHMEM YrNpaBAAOLWEeNn KOMNAHUMN.

4.2.1.2. Jna obecueHeHHON 33a[0/KEHHOCTM KPYMHbIX KOHTpPareHTOB WCMOJb3yeTcs
BEpOATHOCTU aedonTa ANna caMon xyalwen pentuHroson kateropuu (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 06513aTeNbCTBAM KOHTpPareHToB-MU3NUYeCKnX nL, NpUMEHSeTCs
CoR, paccumnTaHHbI ang ctagun 2.

4.2.1.4. Npun oueHke ans MCBb, ansa KOTOpbiIX He onucaH cnocob pacyeTa, BEPOSATHOCTb
nedonta 6epetrcs paBHOW cpedHen BennumHe Mexay 1 mn BeposiTHOCTbO aedonta aas He
obecLeHeHHOro akTMBa/3a40/KEHHOCTU C OKpYr/eHMeM A0 4 3HaKOB Nocse 3ansaToun.

4.2.2. Ana ob6ecueHeHHbIX MPOCPOYEHHbIX AEHEXHbIX MOTOKOB?! BeposiTHOCTbL AedonTa

paccynTbiBaeTCA B COOTBETCTBUM C DopMynoit 3:

dopmyna 3.

t
PD(t)ipocpou = PD + T+1 * (1 — PD)

rae

t - cpok npocpoukn,

PD(t)npocpou — BEpPOATHOCTL AedonTa And NMPOCPOYEHHOW Ha t AHEN 3a40/KEHHOCTU C
MOMEHTa MNpPU3HAHWUSA MPOCPOYEHHOM 3a[0/HKEHHOCTU HEe onepaumoHHOW. onyyeHHoe 3HayvyeHue
onpenensieTca Ao 4 3HAaKOB Nocne 3ansaTon.

T - cpok Ans NpuM3HaHUSA AaHHOIo TUMa 3aA40/KEHHOCTU AedoNTHON,

PD onpenensieTca no KOHTpareHTy Ha MOMEHT nepes BO3HUKHOBEHWEM MPOCPoUKK (ecnu y
aKTuBa He 06bln0o COOTBeTCTBy}OU.LeVI BEPOATHOCTU ,CI,GCbOJ'ITa, TO OHa pacCcCyUTbIBAeTCA Ha AEHb

nepea HapyLeHWEM CpOKa MCMNOSIHEHUS 0643aTenbCTB;

21 YicknioyeHune cocTaBnsieT 3a0/KEHHOCTb, 06eCLIEHEHWE NO KOTOPOI PacCUUTLIBANIOCH PaHEE C MOMOLLbIO aHHBIX MO
Cost of Risk no noptdensam 6aHkoB.
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- B CNy4yae, €CnMm MNno KOHTpareHTy OTCYTCTBYIT Mpu3HaKM 0O6eCueHeHUs WHble, 4YEM
NpocpoYeHHas 3a40/1KEeHHOCTb - Kak rogosas PD B cooTrBeTcTtBuM C N.4.1;

- B C/Nly4ae, ec/im N0 KOHTpareHTy MMEKTCHA AOMNO/IHUTENbHbIE NMPU3HaKM obecleHeHuns -
Kak rogosasi PD, AoNOAHUTENBHO CKOpPEKTUPOBAHHAsA B COOTBETCTBMM C nM.4.2.1

4.3. B cnyyae, eCnM y KOHTpareHTa, MO KOTOPOMY BbifiBJIeHbl MNPU3HAKM
obecueHeHMsl,, uUMeeTC OAHOBPEMEHHO HEeCKOJIbKO 3ajoJhKeHHocTteid, TO PD
KOHTpareHTa NpUHMMAETCcAa paBHOW HaunbosnbuweMmy 3HaueHuio 3 PD, paccuuMTaHHbIX B
COOTBETCTBMMU C N.4.2.1-4.2.2. Npn 3TOM NO KaXKAOMY M3 ob6ecLeHeHHbIX NPOCPOYEHHbIX
ob6sa3aTenbCcTB, pA[AOCTAaTOMHO onpegenntb PD(t)npocpou no paeHe)XXHOMY MNOTOKY,
OTHOCsILIeMYyCSH K AAHHOMY obsa3aTenbCcTBY, C Han6onblinm CPOKOM
npocpouku. lMonyyeHHoe TakMM o6pa3oM 3HaueHue PD KOHTpareHTa NpuUMMeHseTcs Ko
BCceM o06s3arenbCTBaM KOHTpPAreHTa, MNOCJie 4Yero NO HEernpoCPOYE€HHbIM [AEHEeXXHbIM
MOTOKaM AOMNOJIHUTEJSIbHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro notoka B COOTBETCTBMMU
cn.4.4.

4.4. KoppeKTMpoBKa BEpPOSATHOCTM AedosiTa KOHTPareHTa Ha CPOK [AEeHEeXHOro
noTokKa

4.4.1. Ona Kaxaoro AeHeXHOoro notoka paccyutbiBaetcs PD, ncxoas vz PD KOHTpareHTa
(onpegeneHHoro B cooTBeTCcTBMM C nn.4.1-4.3), CKOpPpPEeKTUPOBAHHOINO Ha CPOK [AEHEXHOro
noToka:

o KoppekTupoBKa Ha CpPOK AEHEeXHOro rnoToka He OCyLlecTBNseTcd A0 MOMeHTa MepBoro
rnoraweHus rno 3aA0/1KEHHOCTU, B C/lyyae, ec/iM CPoK A0 AaTbl AEHEXHOro rnoToka He rpesBblwaeT
1 roga oT AaTbl OLEHKWN U BEPOATHOCTb AedonTa KOHTpareHTa npesBbillaeT BepoATHOCTb AedonTa
ONns Hauxyawero penTuHrosoro rpeinga (Ca-C)?2 no paHHbIM oTtdeta (Annual default study)
pPENTUHIOBOr0 areHTcTBa Moody's (418 puandeckux nauvy, He gasnawowumMmucas MCB) wvnu
Hanxygalwen BepossTHOCTM gedonTta ANs Takoro KoHTpareHTa u3 kateropum MCB (npu oTcyTCcTBUM
MPOCPOYEHHbIX AEHEXHbIX MOTOKOB, BbIBOASALWMX 3a40/1KEHHOCTb M3 COCTOSHUS OnepaLMoHHON);

e KoppekTnpoBka Ha CpOK AEHEeXHOro rnoTtoka He OCYLLeCTBASeTCs, B Cny4yae, ecim Cpok
00 OaTbl OEHEXHOro noTtoka He npesbiwaeT 1 roga OT AaTbl OUEHKM M Y KOHTpareHTa MMerTCs
MPOCPOYEHHbIE AEHEXHbIe MOTOKWN, BbIBOASLLME 3a40/PKEHHOCTb U3 COCTOSIHMSA onepaLnOHHOMN.

B cnyvae, ecnn koppektMpoBka PD Ha CpOK AEeHEeXHOro noToka He OCYyLleCcTBAseTcs,
BEpOATHOCTb gedonta Ans geHexHoro notoka (PD(Tn)) npuHMMaeTcsa paBHOM BEPOSATHOCTMU

AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

22 BepOATHOCTb Aed0nTa MOXET NpeBbiaTbh BEPOSTHOCTb AedonTa ANd Hauxyalwen KaTteropmm
KauyecTBa, B C/ly4Yae BbISABNIEHUSA NPU3HAKOB 06eCLeHEHNS B OTHOLLEHUU KOHTpareHTa.
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4.4.2. [Ons KOPPEKTUPOBKM BEPOSATHOCTM pJAedonta Ha CPOK [AEHEeXHOro nmnoToka
ncnonb3yercs @opMyna pacyeta BeposATHOCTM aedonta no noaxody OLEHKWM WMHTEHCUMBHOCTMU

(®opmyna 4).

dopmyna 4. Pacuet BEpOATHOCTU Ae(bOJ'ITa no MetToay OL€HKN NHTEHCUBHOCTM.

™n
PDs, =1— (1 — PD)365
rae,

PD - BeposTHOCTb fledbonTa KOHTpareHTa, paccuMTaHHas B COOTBETCTBUM C n.4.1-4.3;

Tn — KOJZIMYECTBO KaJiEHAAPHbIX AHel A0 noraweHns AEHEeXHOro noToka.

3Ha4vyeHune PD, OKpyraseTca A0 4 3HAKOB Mocse 3ansdaTon B J0AAX UM A0 2 3HAKOB nocne

3ansiTon B NpoLEeHTax.

4.5. CooTBeTCTBME LWIKaJZ1 pENTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCcTBME WKaA PENTUHIOB YyCTaHaBAMBAETCS B COOTBETCTBMM C Tabnuuen 1
Mpunoxenuna M.

4.5.2. CooTBeTCTBME PEUTUHIOB MNepecMaTpmMBaeTCad B 3aBUCUMMOCTM OT W3MeEHeHus
pentnHra Poccuitickon ®egepaumn, NPUCBOEHHOr0 POCCUHACKUM PEUTUHIOBbIM areHTCTBOM MO
HaUuMOHANbHON pPENTUHIOBOW WKane u (UIn) MHOCTPaHHbIM pPENTUHIOBbIM areHTCTBOM MO
MeXAyHapo4HOW PENTUHIOBOM LUKare.

4.5.3. COOTBETCTBUE PENTUHIOB MNepecMaTpuMBaETCA B C/lydae M3MEHEHUS PEUTUHIOBbIX

wKan peVITMHFOBbIX areHTCTB.

4.6. MopsaoK MUCNoJIb30OBaHUSA PEWTUHIOB M  y4vyeTa [eUCTBUA PENTUHIOBbIX
areHTCTB.

4.6.1. Anqa onpepeneHus KpeanTHOro penTunHra MHOCTPaHHOIo KOHTpareHTa
WMCNOMb3YIOTCA KPEeAUTHbIE PEUTUHIN MEXAYHApPOAHbIX PENTUHIOBbIX areHTCTB [pun onpeaeneHun
KPeAUTHbIX PENTUHIOB POCCUMCKUX KOHTpareHTOB WCMNOMb3YIOTCA KpeAUTHbIe PenTUHIU
POCCUNCKNUX PENTUHIOBbIX areHTCTB.

4.6.2. B uenax Hactosiwero MNpuNoXeHUsS WUCNOAb3YETCA KPeAWTHbIN penTUHr Nno wkane

peVITMHFOBOFO areHTCcrBa, COOTBeTCTBYIOLLLeI7| BankTe OCHOBHOIo AoJra.

4.7. OQnsa aKTMBOB KOHTpareHTa, Haxopasweroca B cocrtosHuun paedonta, PD

yCTaHaB/IMBaeTCH paBHOM 1.
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4.8. [na 3apo/KeHHOCTH, ob6ecneyeHHOW MNOPYUYUTENbCTBOM, rapaHTuewu,
OMNMUMOHHbIM COrNlalleHUEeM B OTCYTCTBMM MPOCPOYEHHbLIX 06a3aTeNbCTB KOHTPAreHTa,
MUCcnosb3yeTcs PD nopyuuTens, rapaHTa, KOHTpareHtTa no OMNuUMOHHOMY COrJIalleHU0 Ha
obecrneyeHHYI 4acCTb 3a40/HKEHHOCTN, ecnu PD KoHTpareHTa - 6onbLlue.

Ecnu nopyuntenem no 3a4osKeHHOCTM (U3NYECKOro SiMua BbICTyMNaeT puandyeckoe

MU0, TO WCNONb3YETCA HauMeHbluee M3 roAOoBblX 3HA4YeHMW nokasatenen CoR [ONXKHMKA WU
PD*LGD nopyuutens. MNMopyuntenbctea GuUanYeCcKMX Nl He NPUHMMAlOTCA B pacyerT.

Ona 3apgomkeHHOCTM, obecrnedyeHHON CTPaxoBKOW WAWM 3as0rom, ucnonb3dytTcs PD

AO/MKHMKA Mo Aorosopy (aKkTuBy).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npu wnCnosnb3oBaHUM PEATUHIOB POCCUACKUX U MeXXAyHapoAHbIX
PENTUHIOBbIX areHTCTB (B TOM uuCNe nNpu MNepexoae K penTUHraMm uyepes KOTUPOBKM
obnuraumn) ©n KUCNONb30BaHMKM ANA  KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcd Ha OCHOBaHWMM aKTyasbHbIX MNYOAMYHBIX AOCTYMHbIX AaHHbIX W3 OT4eTa
PENTUHIOBOr0 areHTcTtBa Moody’s no exerogHoMy MUCCNeaoBaHMIO KoprnopaTuMBHbIX AedOonToB
(Annual default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default» ¢ 1983 roga?® Ha ropum3oHTe 1 rog B COOTBETCTBUM C MNPUHAANEXHOCTbIO
COMOCTaBMIEHHOIO pPEeWTUHra KOHTpareHTa K rpynne penTUHroB, AN KOTOpbIX onpeaensiercs
Recovery rate.

YKa3aHHbIA MYHKT MPUMEHSETCHA TONIbKO B C/llydyae HEBO3MOXHOCTU onpeaenenus LGD

B cooTBeTcTBMM c n. 5.13.

5.2. LGD ansa ¢punsmnueckmnx any n MCb npm otcyTcTBUM obecneyeHus, nMmeroLiero
JIMKBMAALUMUOHHYIO CTOMMOCTb, NpUHUMaeTcsa paBHbIM 100%.

5.3. LGD B nMpoOUEHTHOM OTHOWEHMN C Yy4yeToM obecnedyeHuss onpegensercs Kak
OTHOLIEeHne MakcumyMa Mexay 0 n pa3HOCTbIO CyMMbl 3a40/KEHHOCTU (onpeaenseMon Kak cyMMma
dakTUyeckom 3a40MKEHHOCTM M HAaUYUCNEHHbIX NPOLEHTOB Ha AATy OLEHKW) M JIMKBUAALMOHHOM
cToumocTun obecnedeHnst K CyMMe 3a40/1KEHHOCTH.

5.4. [1na 3agonxkeHHOCTM, obecneyeHHOMW NOpPy4YMTENbCTBOM, rapaHTMen, OMUMOHHbIM
cornaweHmeMm wucnonblyerca LGD nopyuuTensd, rapaHta, KOHTpareHta Mo OfNuUWMOHHOMY
cornaweHmio Ha obecneyeHHyl 4acTb 3a40/IKEHHOCTM, ecnnm PD KOHTpareHTa no A0roBopy

6onbwe. Ecnu nopyymnteneM no 3aA0/IKEHHOCTU (bMBMLIeCKOFO nnua BbICTyNaeT wpunandyeckoe

23 Ecnin B Ny6/IMKYEMbIX MaTepuanax peiTUHIOBbIX areHTCTB MCMoMb3yeTcs nokasatenb Recovery Rate (RR), To notepwu
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.

76



nuo, TO WUCNOSb3yeTcsa HauMeHbllee W3 roAOoBbIX 3HauyeHwur nokasaTtenehn CoR AomkHUMKa wm
PD*LGD nopyuutens (cm. n. 4.8.). YKasaHHbIA noaxon MPUMEHSIETCA A0 BO3HMKHOBEHMUS
akTMyeckor  MNpOCPOYKM  WMCNONHEHUs  06sa3aTenbCTB  KOHTpareHToMm.  [lopyuuTenbcTBa
pu3MYecKnx N1l He NPUHUMAKOTCS B pacyer.

5.5. [na 3aponxeHHocTn, obecneyeHHON AOroBOPOM CTpPaxOBaHWs, B Cllydae eCc/in Takow
OOroBOp 3aK/O4YeH CO CTPaxOBOW KOMMaHMEWN, MMeKLWen YpOBEHb PEeNTUMHra He Humxke ruAAA
(AAA(RU), AAA.ru, AAA|ru|) no HauwmoHanbHoOW wWwkane pans Poccunckon Odepepaumn unnu
BXOASILEeN B CNUCOK OAOOpeHHbIX AN CTpaxoBaHWUS HEABMXUMOCTU NbbiM M3 6aHKOB,
yKasaHHbiXx B [MpunoxeHnn B, obecnedyeHne npuHUMaeTCs Ha BCK CYMMYy CTpaxoBku 6e3
AVCKOHTUpoBaHusa (dopmyna 5 He npuMmeHsaeTcs).

5.6. B nHOM cny4yae, WUCNOMb3yeTcs AMCKOHTUPOBAHHas CyMMa CTpaxoBKW. [lopsaaok
onpeaeneHna AMckoHTa (discount), ctaBkn AnCKOHTMpoBaHuUA (R) m cpoka (Tex) yKasaH B
onucaHmn ¢popmysnbl 5.

5.7. B KauvecTse JINKBMOAUMOHHOWM CTOUMOCTM obecneyeHuns npMHUMaeTcs

AVCKOHTMPOBAHHAs CnpaBeaMBasi CTOMMOCTb obecrneveHus / CTpaxoBku no dopmyne:

dopmMyna 5.
__r

PV =Y

* (1 — discount),

roe

PV - guckoHTMpoBaHHasa cnpaBeannBasi CTOMMOCTb ob6ecrneyeHuns / CTpaxoBKMu;

P - cnpaBeanueas cTonMmocTb obecneveHusi, onpepeneHHas B COOTBETCTBUMU C
HacToawmMu lMpaBunamm onpegeneHns CHYHA / cyMMa MOKPbITUS 3a40/KEHHOCTM MO AOroBOpY
CTpaxoBaHus;

Tex - KONNYECTBO AHel oT aaTbl onpeaeneHns CHA o AaTbl OXWMAAEMOro MOCTYMNAEHUS
obecrneyeHnss B cny4yae HapyweHus o6593aTenibCTB KOHTPAreHToOM, COrjlacHo yC/i0BMSIM AOrosopa.
KonnyectBo pHer MoxeT 6biTb onpeaeneHo Ha OCHOBAHMM 3KCNepTHOro (MOTMBMPOBAHHOMO)
CY>XOEHMNS ynpaBfsioWwen KOMMaHMn, ecin CpoK HEBO3MOXHO YCTAaHOBUTb O4HO3HAYHO, NCX0As M3
yCnoBuii gorosopa.

R - 6e3puckoBast cTaBka Ha cpoke Tex.

[Ons 3a40/mKeHHOCTM, o6ecrneyeHHOn 3anoroM, Tex OMpeaensieTcds MOTUBUPOBAHHbLIM
cyxaeHneM. CpoK MosyyeHuss AeHEeXHbIX CPeAcTB, MOoSyUYeHHbIX OT peanusauuu npeaMeTa 3anora,
onpeaenseTcs UCXoAs U3 YCNOBUA AOroBopa 3anora v CyWHOCTU NpeaMeTa 3asora.

[Nns 3a00/XEHHOCTU, 06ecnevyeHHOoM 40roBOPOM CTPaxoBaHUs, Tex ONpeaensieTcs C yYeToM
CPOKOB BbIMNaThl MO AOrOBOPY CTPax0oBaHWUS NMpuW HACcTyneHun aedonTa KoHTpareHTa (Mpu3HaHum

KOHTpareHTa HeI'IJ'IaTe)KeCI'IOC06HbIM) nnn Ha OCHOBaHWK MOTUBUPOBAHHOIO  Cy>XAEHUA
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yrnpaensoLwen KoOMNaHun, ecnm CpoK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, MCXOAS
W3 yCNOBUI AOrOBOPaA.

Ona cnydaeB cyaebHbix pasbupartenbcTB (NIaHMpyeMbIX UAW TEKYLKUX) C 3anoroaaTesniem
WM CTPaxoBLIMKOM, CPOK HE MOXET COCTaBATb MeHee 6 MecsLeB.

discount - AnCKOHT, onpeaensieMbln B CrieaytoLleM nopsiake:

B oTHOLWEHNN 3a40/MKEHHOCTN, 06ecneyeHHON TOpryeMbiMu LieHHbIMKM ByMaramu:

e ANns UeHHbIX 6ymar, ncnonblyemolix Ansg obecneyeHmns no caenkam PEMO Ha MockoBckow
6MpKe — COOTBETCTBYIOLLMA ANCKOHT Ana caenok PEMO24;

e N8 aKUMM MHOCTPAHHbIX 3MUTEHTOB, TOPryeMblX Ha OpraHM30BaHHbIX PbIHKax CTpaH
O3CP:

o BXOASAWMX B MHAEKCbl akumih ctpaH O3CP - Kak cpegHWN AVUCKOHT ANS CAEN0K
PEMNO Ha MockoBckOW 6bupxe u3 Tpex akuuMin C cambiM 6AM3KMM Mo 06bemy
cpegHeMecs4HbIM 3a nocnegHne 6 mec. 060poToM;

o He BXoAsiWwMx B MHAEKCbl akumit ctpaH O3CP — Kak MakCcMMasnbHbI AUCKOHT Ans
caoenok PEIMO Ha MockoBckon 6mpike C akunusamu m3 nHagekca MMBB;

e aNna obnuraumii C pemTUHraMm pPOCCUMNCKUX PENTUHIOBbIX areHTCTB — KakK CpeaHui
OVNCKOHT ans caenok PEMO Ha MockoBckoi 6upxe m3 cnucka Tpex obnuraumii, obnagatowmx
TaKMUM Xe PeNnTUHIoM (b0 MeHbLMM, NPU OTCYTCTBMU paBHbIX) N caMon 6IM3KOM Aropaumen.

JInkBMAaumMoHHasa CTOMMOCTb HETOpryeMmblX UeHHbIX 6ymar, nonein B yCTaBHOM KanuTasne
HPUANYECKUX NUL, onpeaensieTcs Ha OCHOBaHMM OT4YeTa OLEHLUMKa.

B oTHOWeEHNM 3a80/KEHHOCTM, obecnevyeHHOM AOroBOPOM CTpaxoBaHMA (3@ MCK/IOYEHUEM
cnydasl, ykasaHHoro B n. 5.5.):

e ECnM CTpaxoBOW KOMMaHWM MNPUCBOEH PpenTuHr Hmxke ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumoHanbHOW wWKane ans Poccuiickon ®degepaumm M CTpaxoBas KOMMaHUSA He
BXOAUT B CMUCOK OA06pPEHHbIX ANs CTPaxOBaHUSA HEABUXMMOCTU HU OAHUM U3 6AHKOB, YKa3aHHbIX
B [lpunoxeHun B - AWMCKOHT paccyUTbiBAeTCA B cClegyloweMm nopsgke: kKak PD cTpaxosoi
KoMnaHumn * LGD cTpaxoBori koMnaHmu. OT6op PD Ang penTuHra CcTpaxoBOM KOMMaHuu
OCYLLECTBNSETCA B COOTBETCTBMU C MOPSALKOM, YCTAaHOBNEHHbIM B Pasaene 4.

e Ecnu ctpaxoBoW KOMMaHUM HE NPUCBOEH PEUTUHI U CTpaxoBas KOMMaHuUsA He BXOAMUT B
CANCOK 0A06pEeHHbIX ANS CTpaxoBaHWA HEABMXXMMOCTM HWU OAHUM M3 6aHKOB, YKa3aHHbIX B
MpunoxeHnn b, AUCKOHT paccuuTbiBaeTcsa Kak PD ansa pentuHra Caa * LGD. MNpwu aTOM, pasmep
LGD npusHaeTcsa paBHbIM 100%. OT6op PD ansa penTtuHra Caa ocywecTBASETCA B COOTBETCTBUU C

nopsiAKoM, yCTaHOBNEHHbIM B Pasgene 4.

24 Ins 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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5.8. [pu Hanuuum nopy4untenbCcTBa (rapaHTWi, CTPaxoOBOK, OMUWMOHHbLIX COrfaleHunin)
HPUANYECKUX NNL, HA BCIHO MW 4YacCTb 3a40/1KEHHOCTM (CTOMMOCTM aKTMBA):

5.8.1. Ecnn nopy4yunTenb/rapaHT/CTpaxoBLMK HaxXOAUTCA B COCTOSSHUMM obecueHeHus no
CpaBHEHMIO C MOMEHTOM BO3HWKHOBEHWS 3a40J1XEHHOCTU, ero obs3aTesibCTBa HE NPUHUMALOTCS B
pacuJer.

5.8.2. HeobecneueHHble obsizaTenbCcTBa nopy4yuTtensi/rapaHta/cTpaxoBLmKa,
HaxoaswWerocs B COCTOSIHUM aedonTa, He NpUHUMAlOTCA ANS pacyeTa.

5.8.3. ObecneueHHble 0653aTeNnbCTBa rapaHTa/nopy4ymnTens/cTpaxoBlimka NPpMHUMaTCS C
y4dyeToM obecrneyeHns B COOTBETCTBMU C NpaBuiaMn, yCTaHOB/IEHHbIMN HACcTOSAWMM pa3aesioMm.

5.9. ObecneyeHne, Haxoasiweecs B 3anore U nNpuHagnNexawee KOHTpareHTy,
HaxoaslWweMycs B COCTOsiHUM pedonta (B TOM 4ucie B COCTOSIHUM 6HaHKpOTCTBA), MOXET
MPUHMMATBLCA TObLKO MO OTYETY OLEeHLNKa, C YY4ETOM BO3MOXHOCTM U CPOKOB MNOJIy4YEeHMS 3asnora.

5.10. OnpegenenHne LGD npun Hannumm KOTUPOBOK MO Nyb6JMYHOMY AOMTYy KOHTpareHTta
b0 KOMNaHMI N3 rpynmnbl KOHTpareHTa:

5.10.1. B cnyyae gedonTta no nybaM4YHOMY AONTY KOHTpareHta nmMbo KoOMMaHum us rpynmnobl
KOHTpareHTa (ecnu aedonT Ans KoOHTpareHTa BO3HWK M3-3a AedonTa 3TON KOMMaHUM ero rpynns.l,
a caMa 3a40/IXeHHOCTb obcnyxmnBaeTca 6e3 HapyleHWin ycnoBuiA gorosopa) ans oueHku LGD
nucnonb3ytotcsa (MpyU HannMuynmm) KOTUPOBKK nybnnyHoro gonra. OTHOWEHME MOSHOM LeHbl (UeHa
3akpbiTnsa (legal close) wmnmn pacdeTHol UeHbl MHAOPMALMOHHBLIX AreHTCTB + HAKOMJEHHbIN
KYMOHHbIN A0X04) K HOMWMHaNy A0Nrosoro o6s3atenbCcTBa MOXET 6biTb MCMNOSIb30BaAHO KakK OLleHKa
Recovery Rate. LGD B 3TOM cny4yae 6yaet paBeH 1 — Recovery Rate.

5.10.2. B cny4dae Hanu4umsa KOTUMPOBOK Ny6AMYHOro Aosira KOHTpareHTa, Haxoaswerocs B
aedonte, oTHoweHMe nonHomM ueHbl (ueHa 3akpbiTnsa (legal close) + HK) kK HOMMHany A0AroeBoro
obsizaTenbCcTBa MOXET cUMTaTbCa OUEHKOM Recovery Rate ansa kKoHTpareHnTta, LGD B 3TOM cnydae
6ynetr paBeH 1 - Recovery Rate. [JaHHblW nogxon HeENpUMEHMM Ans CiAyyYaeB OUEHKMU
cybopaANHUPOBAHHOIO M BEYHOro pAoJira, ecnm TONbKO He MMeeTcs KOTUMPOBOK CaMoro
oueHnBaeMoro obssaTesnbCTBa.

Ona uener n.5.10. ucnonb3yercss «ueHa 3akpbitus + HKO», no AaHHbIM Cneayrowmx
MCTOYHUKOB:

e [Ins obnuraumii pocCMMCKMX IMUTEHTOB U 0b6aMraumin MHOCTPaHHbIX SMUTEHTOB, B
OTHOLLUEHUMN KOTOPbIX HE pacCYMUTbIBAOTCH LieHbl BHEOGMpPIXKEBOro pbiHKa (Hanpumep,
ueHa HKO AO HPO unu ueHbl MHbIX MHMOOPMALUMOHHBLIX CUCTEM) — KOTUPOBKA WU
HaKOMJIEHHbIM KYMOHHbIA A0X04 MO AaHHbIM MOCKOBCKOM 6Upxu;

e [N wvHbIX obnuraunin — crnpaseanvBas LeHa, onpeneneHHas B COOTBETCTBUU C
HacTtosawmmm  [Npasunamn  onpegenedHms CYA, yBenuMyeHHad Ha  pas3Mmep

HaKOMJIEHHOIro KynoHHOro aAoxoaa,
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Ons uenen Hacrtosiwero pasgena pacyeTHble 3HadyeHue Recovery Rate nm pacueTHoe 3HaudeHue
LGD okpyrnsetcs Ao 2 3HaKoB nocre 3ansaTon B MPOLEHTHOM BbIpaXeHun nnn 4 3HakoB nocne
3ansTon B A0NSX. 3Ha4deHus, onpeneneHHble peﬁTMHFOBbIMM areHTCTBaMu B OTHOLWEHUN Recovery

Rate ucnonb3ytotcsa 6e3 OKpyrneHnsa ¢ yKazaHHOM TOUYHOCTbIO.

UHgopmaunsi 0 UeHHbix byMarax, WCrosb3yeMbiX B paMKax HacToswero pasjgena,
rpeaocTaB/ISAeTCcs Yrnpasasowen KOMNaHuer B Creunaan3npoBaHHbIVi 4ENO3NTapuii HE Mo34Hee
paboyero gHs, ciedyroujero 3a A4aTtos, Mo COCTOSIHUIO Ha KOTOPYIO OMNpeAesisieTcsl CripaBea/inBas

CTOMMOCTb aKTMBa B COOTBETCTBUMN C HACTOSILLEN METOANKOM.

Paspen 6. Pacuet COR.

6. MNpn ncnonb3oBaHWUM AN pacyeTa CrpaBeaMBON CTOMMOCTM C Yy4YeTOM KpeaAUTHOro pucka
OaHHbIX 6aHKOB WM MHbIX OpraHmM3auuin Ynpasnsiowas KOMMaHUS Y4YuUTbIBAET crieayrowme
NMONOXeHUs:

6.1. loa HeobecneyeHHOW 3a40/MKEHHOCTbIO B LENAX HaCTosLWero pasgena noHmMmaeTcs
3a40/KEHHOCTb (PM3MYECKOro iMua 3a MCK/I0YEHMEM 3aA40J1KEHHOCTM, obecneyeHHOW 3anorom
XXUNON HEABUXMMOCTU (MNOTEKa).

6.2. lMpu wucnonb3oBaHMM [aHHbIX 06 obecueHeHHOM 3a40/KEeHHOCTUM Ynpasnsowas
KOMMNaHMs y4uTbiBaeT XapakTep obecueHeHWs MMelLenca 3a40/PKEeHHOCTM, B TOM 4ucie Cpok
MPOCPOYKMU.

6.3. lMokazatenn Cost of Risk (CoR), wucnonb3yembie An8 pacyeTta chnpaBeasvBon
CTOMMOCTM 3a40/KEHHOCTUN HDU3MYECKMX NTNLL.

Ona uenen pacdyeta Cost of Risk B OTHOWweHMM HeobecreyeHHbIX MpaB TpeboBaHUS K
dun3nyecknMm nuuam Mcnonb3lyeTcs OTHoWeHne pesepBa noa obecueHeHume nopTdens KpeauTos
«noTpebutensckue M npouve ccyabl GU3NYeCcKUM nuuam», K BasioBon 6anaHCOBOW CTOMMOCTM
TakKnUX KpeanToB MO AaHHbIM KOHCONMAMPOBaAHHOM oTyeTHOCTM NMAO CbepbaHk 3a 2022 roa.

Onsa oueHKM CcTaHAapTHbIX AaKTMBOB WCMNonb3yeTcs 3HadeHne CoR ana cragum 1, ans

OLUEHKMN er[l,VITHO-O6ECLI,eHeHHbIX aKTUBOB Mcnosib3lyeTcsa 3HavyeHne CoR ansa craguu 2.

HeobecneyeHHas 3a40/HKe€HHOCTb (pn3mnyecKux iy
Craauns kpeautHoro noptdens 1 ctragus 2 cTaams
Banosasi CTOMMOCTb KpeamuToB, MAH. py6b. 3 163,6 68,0
Peseps nog obecueHeHne KpeanTos, MAH. pyb. 110,6 30,3
CoR 3,5 44,6

Ona uenen pacueta Cost of Risk B oTHOweHMM npaB TpeboBaHMs K HU3NYECKUM NnLaM,
obecneyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHANILHOMW CTOMMOCTW 3a40J/IXEHHOCTH,
onpenensieMor Kak cymma aKTUYECKOW 3aA0/IKEHHOCTU W HAYMCEHHbIX MPOUEHTOB Ha AaTy
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OUEHKHK, 3a/iorom Xnnom HEABUXWNMOCTU, UCMONBb3YETCA OTHOLUEHWE peE3EPBA NOA obecueHeHune
noqu)enﬂ MNOTEYHbIX KPEAUTOB, K BanoBON 6anaHCOBOM CTOMMOCTM TaKuX KpeaunToB, No AaHHbIM

KOoHCoNMMampoBaHHoM oTyeTHoCTM MAO CbepbaHk 3a 2022 roa.

Obecne4yeHHas1 3a40J/K€HHOCTb (PN3ndYeCcKnx any
Craauns kpeantHoro noptdens 1 crapgus 2 cTtaams
Banosasi CTOMMOCTb KpeanToB, MAH. py6b. 7 463,4 51,6
PesepB nopg obecueHeHne KpeanTos, MSH. pyb. 27,7 9,4
CoR 0,4 18,2

Ecnn npaBa TpeboBaHus K puamyeckomy nuuy obecneyeHbl MHbIM BUAOM MMYyLLECTBA, TO
ANa oueHkn c y4dyeToMm obecneueHms ucnonbdyercs COR, paccuUuTaHHbI NO HeobecneyeHHbIM
nopTtdensam KpeauToB MO AaHHbIM OTYETHOCTM 6aHKOB, COCTaBNEHHOW B coOTBeTCTBMM ¢ MCOO,
npu 3ToM BennumHa CoR npupaBHuBaetTcsd K PD. LGD c yyeTom obecneueHuss onpeaensiercs B

cooTBeTcTBMM C Pasgenom 5 HacTodwero MNpunoxeHus.

Paspgen 7. Metop yyeTa KpeAUTHbIX PUCKOB NMYTEM OLIEHKM cnpaBen/iuBoii CTOMMOCTU MO
OoTYeTy OLUeHLiMKa Mo COCTOSSHUMIO Ha pfAaTy He paHee BO3HMKHOBEHUS cob6biTusN,
BeayLwiero Kk obecueHeHuto.

7.

7.1. TpuMeHeHWe OTUYeTa OUEHLIMKa AN uenen onpeaeneHns cnpaBeanvBoin CTOMMOCTU C
y4yeToM obecueHeHns BO3MOXHO AN BCEX aKTUBOB, yKa3aHHbIX B lNpuioxeHnn 1 K HACTOALWUM
npaswunam onpeaeneHna CHA.

7.2. B cnydae, ecin B nepuoa MpPUMEHEHUs oOT4deTa OoueHWMKa ANna onpeneneHus
cnpaBeAIMBOM CTOMMOCTW BO3HMKaeT (BbiABNAETCA) cobbiTne, Beayuee K obecueHeHuto, TO
Heob6XxoaMMO OCYLLECTBUTb BHEMMAHOBY OLEHKY aKTMBa OUEHLIMKOM B TedyeHune 20 aHen C aaThl
BbISIB/iIeHUS MpuU3HakoB obecueHeHus. [aTa, NO COCTOSAHWUIO Ha KOTOPYHK onpeaensieTcs Hosas
OUeHKa, He Ao/mkHa 6biTb paHee AaTbl BO3HUMKHOBEHUS cobbiTug, Beayuwero Kk obecueHeHuto. C
AaTbl HAacTynseHnsa cobblTnsa, Beaywero K obecueHeHuo, N A0 AaTbl MPUMEHEHUS HOBOro OT4yeTa
oueHuwM Ka, Ynpasngwowas KoOMMNaHUA [O/DKHA CKOPPEKTUPOBaATb MOCAEAHION  U3BECTHYIO
cnpaBeA/IMBYIO CTOMMOCTb, OMpefesieHHYl0 Mo OT4YeTy OueHLWMKa, COCTaB/IeHHOMY [0
BO3HMKHOBEHUSA Takoro cobbiTMs, C MNpPUMEHEeHMEM MeTOAOB KOPPEKTUPOBKW CrnpaBeasMBoin

CTOMMOCTHU, YKa3aHHbIX B HACTOALWEM NMPUJTOXKEHUN.
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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 Ynpasnswen KOMNaHWen, B OTHOWEHNU OPUANYECKOro

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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Mpuno>xeHune b k Npuno>xeHuro 6.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyerte LGD

e T-bBaHk

e baHk Pycckuin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeant-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e PanddaiizeHbaHK,

e [asnpombaHk,

e baHk JOM.PO®
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpeneneHne cCooOTBETCTBUA YPOBHIO peMTUHra uyepes KpeauTHbIA cnpej

o6nurauum

Mopsnok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATy OLEHKU:

1. OnpepensieTcss AOXOAHOCTb K noraweHuntio no obnvraumsm AaHHOM opraHusaumm CpoKOM

6onee 1 roga v MmeHee 3 net. pn OTCYTCTBUM OBAUraUnii CO CPOKOM MeHee 3 fieT UCMNOoMb3yeTCs
cnpea C WHAEKCaMM COOTBETCTBYHLWEA CpOYHOCTM. [IpyM Hanmumm obauraunmii Co CpPOKOM
noraweHus TONbKO MeHee 1 roga And pacdeta KpeguTHoro cnpega wucnonb3yttca 3 (Tpwu)
obnuraunm gpyrmx sMUTEHTOB, UMEKLWMX KaK 6M3KMe MO CPOKY M AOXOAHOCTU 0baurauum, Tak u
obnuraumnmn co cpokom 1-3 roaa.
UHGopmaumnsi 0 UeHHbIx 6GyMarax, WCro/sb3yeMbiX A/ Leei pacyera KpeauTHOro cripesa,
rpeaocTaB/ISeTCs Ynpasisouwen KOMMNaHuer B Creunaan3npoBaHHbIVi 4EN0O3nTapuii HE rno3gHee
paboyero AHs, cieayroujero 3a A4aTos, Mo COCTOSIHUIO Ha KOTOPYIO OMNpeaesisieTcsl CripaBen/nBas
CTOMMOCTb aKTNBa B COOTBETCTBUMN C HACTOSILLEN METOAMKOM.

2. Onpegensietcsl, [AOXOAHOCTM KaKOro M3 MHAEKCOB MOJyYEHHass AOXOAHOCTb IO
obnuraunsam Hambonee cooTBeTCTBYET. B kauvectBe Mepbl 6/M30CTM UCNONL3YETCA CpeaHumn
KpeauTHbIN cnpen obnuraumii ¢ G-curve B CpaBHEHUW C KPeAUTHbIM CMpeAoM YKasaHHbIX HUXe
nHAeKkcoB. KpeaAnTHbIA cripes pacCUYMTbIBAETCA KaK pa3HMLa Mexay AOXOAHOCTbK K MOraleHuio
obnuMrauum Ha Cpok ee Awopaumm U G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensax WMCrosb3ylTcs

cneaywwme nHAeKC bl .

B ykazaHHbIX LUensx UCnofb3ylTCcs cneayolme NHAEKChI:
e VHaekc Mocbupyxun KoprnopaTuBHbIX obnuraunin (aopaums 1-3 roga, peUTUHT No
HauMoHanbHOW penTnHrosom wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
Onucanune nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHu — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e WNHpekc Mocbupxun koprnopaTmBHbiX obavraunn (gopauma 1-3 roga, A-(RU) < pelTuHr no
HauMoHanbHOM penTnHroBon wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
Onucanune nHgekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HaueHui - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e UVHaekc Mocbupxxn kopnopaTuBHbix obnunrauumin (gopaunsa 6onee 0,5 roga, BB+ (RU) <
PENTUHI NO HauMOHaNbHOWM pernTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
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Onucanune nHaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HaueHuni — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneayoulelii Tabnuue onpenensieTcss, Kakol ypoBeHb pPEWTMHra WMCMosb30BaTh Mpwu

onpegeneHnn BepoATHOCTHU ,D,e(beJ'ITa .

HanmmnonanbHas mxana aas Poceniickoi
HNupexc
Degepanun
AO Ixkcnept PA»
PD nais peiiTuHroBoii rpynnsl AAA RUCBTR3A3YNS
PD nuist peiiTuHroBoii rpynnsi AA RUCBTRA2A3Y
PD nas peiittunrosoii rpynnsi BBB RUCBTR2B3B

BeposiTHOCTM aedonTta ANa KaXkaor rpynnbl pEATUHIa ONpeaesnsieTcs CoracHoO AaHHbIM
POCCUNCKOro pentnHrosoro areHtctea AO «3kcnepT PA» (Tabnuua «YpoBHM (4acToTbl)
Aedonta rno peMTUHrOBbIM KaTeropmsaM HauMoHaNbHOM POCCUIACKOM PENTUHIOBON WKasbI
AreHTCTBa ANs BCeX 06bEKTOB pPeNTUHIa, KpOMe CTPYKTYPHbIX 06nraumii U UHCTPYMEHTOB
CTPYKTYPHOro OMHaHCUPOBaAHMSA») B COCTaBe Nyb/IMYHOrO akTyaslbHOro ot4yeta 06
NCTOPUYECKMX AaHHbIX 06 ypoBHSX AedonTa no peiTUHIOBbIM KaTeropmsiM NpUMEHSIEMbIX

PENTUHIOBbIX LUKa.

25 Eciu B kadecTBe 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 opraHmsaumm MCb

ANna pocCMUCKNX KOMMNaHUM

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

Kopa otpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

AnAa NHOCTPaHHbIX KOMMaHnM

OTpacnb PD
CTponTenbCTBO 3a4aHUmn 0,1503
Cknaackoe X03581MCTBO M BCNOMOraTesibHasi TpaHCNOpTHas 0,1049
0eATeNbHOCTb
MHBeCcTMUMKN 1 yrpaBiieHue HeABUXMMOCTbIO 0,0877
CneunanmnanpoBaHHble CTpOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaNINYeCKUX U3aennin, KpomMme MawuH um 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 (AO) AO Qkcnept PA» 000 «HKP» 000 «HPA» Moody's ‘ S&P | Fitch
HanumonaneHas mkana aiis Poceuiickoit @enepanuun MexnyHapoaHas HIKaiza
AAA (RU) ruAAA AAA.1u AAA|ry] Baa3 BBB- BBB-
AA+(RU), AARU), ruAA+, TuAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, Bal BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.1u, AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB-+.1u,
BBB (RU) el e BBB-+|ru|, BBBJru| Bl B+ B+
BBB-(RU), ruBBB-, BBB-.u, BBB-|ru], B B B
BB+(RU) ruBB+ BB+.ru BByl
BB(RU) ruBB BB.ru BBIru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru] Ca-C CCC-C | ccc-cC
B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+{rul, B|rul,
(RU) uB- B-tu B-jry| Ca-C CCC-C | ccc-cC
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | ccc-cC
CC(RU) u Huxe (He ruCC u HUXe (He CC.ru u HEXe (HE CCjru| u Hmxe (He
Bkitogasg D(RU)) BKJII09as ruD) BKITI09as D) BKiro4as Diru|) Ca-C cce-¢ ) cee-c
D(RU) ruD D Dru] D D D
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NMPUNOXEHUE 7. ONEPALNOHHAA AEBUTOPCKAA 3AA0JDKEHHOCTD

MNMpu3HaHne AebUTOPCKON 3a[0/IKEHHOCTU OMepaLMOHHON OCYLLECTB/ISETCS Ha OCHOBAHWU
YC/I0BUIA MOraweHns U AOoNYCTUMbIX CPOKOB MPOCPOYKN UCMONMHEHUA 0693aTeNbCTB KOHTPAreHTos,
YCTaHOBMEHHbIX MO KaXaoMy BuAy AOebUTOPCKOW 33aJ0/HKEHHOCTM B  COOTBETCTBYHOLMX
NPUNOXeHUAX HacTosawmx lMpasun onpeaeneHna CYA. OTCyTCTBME yKasaHMs Ha BO3MOXHOCTb
npu3HaHua AebUTOPCKOI 3aZ10/IXKEHHOCTU OMEpPaLMOHHOM 03HAUAEeT, UYTO Takas 3a40/1KEHHOCTb He

MOXeT 6bITb KBanMdunumpoBaHa, Kak onepaumoHHas.

,D,66V|TO|3CK39| 3a40J1>XKEHHOCTb, MO KOTOpOVI BbidB/1eH OAWH WM HECKOJIbKO MPU3HaKoB

obecueHeHNs, yKasaHHbIX B [IpuIoXeHun 6, KpoMe AOMyCTUMOM MNpOCPOYKM 0653aTeNbCTB B

paMKax onepauMOHHOro UMK/a, He MOXET 6bITb NPpU3HaHa onepaLMOHHON.

[ebuTopckas 3a40/KEHHOCTb C MOBbILWEHHbIM YPOBHEM pUCKA HEBO3BpAaTa HE MOXET 6bITb
npu3HaHa onepauMoHHOW (HampuMep, eCnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHMKM MOralleHus

TakKoW 3a40/IKEHHOCTHN).

YnpaBnsatowas KoMnaHus AoJ/IKHa NpOBOAWTbL aHalnM3 YpOBHS pucka Mo AebuTopckomn
3a[l0JDKEHHOCTM, KOTOopas paHee 6bila  KBanuduumpoBaHa oOMNepaunMoOHHOM, U NO WHOM

0eOUTOPCKOM 3a0/HKEHHOCTN, MPU3HAHME KOTOPOWN OCYLLECTBJISETCS.
AHanus ypoBHS pycka NpoBOAUTCS:

e Ha KaXxAaylo OTUETHYIO AaTy, YyCTaHoBNeHHYIo [pasunamn onpegeneHus CHA MNMUO;
e puW NepBOHAaYasabHOM MPU3HAHUN AeBUTOPCKOM 3a40/KEHHOCTH;
e Ha MOMeHT nepexoga AebUTopCcKOM 3a40/1KEHHOCTU M3 CcTaTyca «onepaunoHHON» B CTaTyC

«MPOCPOYEHHOW».

Ans ueneit npoBeAeHWs aHanu3a, YNpasnswowas KOMMaHWs [AO/KHA MCMNosb30BaTb
060CHOBaHHYIO W MOATBEPXAAEMYH WHMOPMauUM, AOCTYNHyt el 6e3 4ypesMepHbiX 3aTpaT u

YCUNNNA.
B npouecce aHanmsa YnpasnsawLwasa KoOMNaHWsa onpeaenserT:

e BO3MOXHOCTb KBanudukaunmm AebuUTOpCKON 3a[0/KEHHOCTU B KayecTBe onepauuoHHOWN,
NpU3HaHMe KOTOPOWN OCYLLEeCTBMSEeTCa BMepBble;
e HeobXoAMMOCTb WM3MEeHeHWa noaxoda K y4yeTy [AebUTOpCKOM 3a[0/HKEHHOCTW, paHee

NPU3HAHHOM OnepauMoOHHOMN.

Bonee nogpobHO MHMOpPMaUMSa O KpUTepusX KBanndukaumm pasHbiXx BUAOB AeOUTOpPCKOM
3a40/HKEHHOCTN KaK OnepauMoHHOM pacCMOTpPeHa B COOTBETCTBYHOLLMX MPUNOXKEHUSAX HACTOSALMX

Mpaswun onpepeneHns CHA.
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B TeyeHne Bcero cpoka KBaJ'Il/ICbMKaU,MM ,D,E6MT0pCKOl7I 3a40J/IKEHHOCTU KaK OI'IepaLI,VIOHHOVI,
€€ CnpaseanmBad CTOMMOCTb OMNpeEAENAETCA B HOMWHANIbHOW BeIMYUHE Ha AaTty onpeageneHund

CI'IpaBeLU'IMBOM CTOMMOCTU B OTCYTCTBUU NHbIX MPU3HAKOB obecueHeHus.
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NMPUNTOXEHUE 8. KPEAUTOPCKAA 3AAOJIXXEHHOCTb

B pamkax Hactoswero [lMpunoxeHus o6WMM KpUTEpPUEM NpeKpaleHns MpU3HaHUS KpeaAUTOPCKOW 3aA0/IHKEHHOCTM MaeBoro
WHBECTULMOHHOIO (OHAA B OTHOWEHWUM KpPeauTopa-tpuaMvYeckoro nuvua sBASEeTCs JAaTa BHeCeHUsl CBeAeHWM B eAuHbIN
rocyfapcTBeHHbIN peecTp topuandecknx nuy (EFPKOST) o nukeuaaumun ropuanyeckoro nuua, nMbo 06 MCKIOYEHUN IOPUANYECKOro nnua
n3 ErPOJ1 No MHbIM OCHOBaHMAM, NPeAyCMOTPEHHbIM AEACTBYOLWMM 3aKOHOAATENbCTBOM.

MpekpalweHne npusHaHUs KPeaAUTOPCKOW 3aL40JIKEHHOCTU He OCYLUEeCTBASETCS Ha OCHOBaHWM 3KCMepTHOro (MOTUMBUMPOBAHHOIO)
CyXAeHns YNnpasnswwen KOMMaHUM C MPUIOXKEHUEM MNOAYYEHHON MHGOpPMaUuMM OT KOHTpareHTa 06 06>XanoBaHWMM WUCKIOUYEHUS U3
ErPIOJ1 no pelweHuto perncTtpmpytowero opraHa. B cnyyae noslyyeHUss KOHTpareHToM OTKasa OT BOCCTAaHOB/IEHUSI PEerMcTpauMoOHHOro
yuyeta B EIMPIOJI, kpeanTopckas 3aA40/1XKEHHOCTb B OTHOLWEHWMWM KOHTpareHTa npekpalwaeTr npusHaBaTbcsa B MN® ¢ pgaTbl nonydeHus
MHOpMaUnM 0 TaKOM OTKa3e.

Buabl o6s3aTenbcTe Kputepnn npnsHaHua Kputepnn npekpawieHunn CnpaBeanmBasi CTOMMOCTb
npusHaHusA
e/laTa NCMOMHEHNS
obsazatenbcte  MN® o
[aTa nepexoaa npasa | AOroBOpY;
co6CTBEHHOCTHU Ha aKkTmB | ¢[laTa npekpaweHus

KpeauTtopckas 3a40/XeHHOCTb Mo
CcAlesikaM, Mo KOTOpbIM HacTynuna
Hanbonee paHHsAs AaTa pacyeToB

(aeHexHble cpeactBa) K MNO® ot | obsa3aTenbCTB MO  MPOYMM
nnua, B OTHOWEHMM KOTOPOro | OCHOBaHUAM

YCNOBMAMM AOroBopa.
JaTta  BKOYEHMA  AeHEeXHbIX | [laTa BHeceHUs NpuxoaHoi

Kpeautopckas 3a4o0/XEHHOCTb MO | cpeacts  (MHOroO  MMywecTea), | 3anucu o] Bblaauve IMCKOHTUPYETCH
Bbl4aye WHBECTUMLMOHHbIX MNaeB | nepeaaHHbIX B onnaty | UHBECTULMOHHbIX MaeB B
nno MHBECTULMOHHbIX naes, B | peectp [ND cornacHo
umyuiectso NN OTYEeTY perncrpartopa
[laTta BHeceHns NpuxonHomn

3anucu o] Bblaaye
MHBECTULMOHHbLIX MNaeB B
peectp NMN® npu obmeHe

Kpeantopckas 3afo/ikKeHHOCTb no | JaTa 3ayncneHunsa B nnuo
BblAaye WHBECTULUWMOHHbIX MaesB | MMyLlecTBa, MNOCTYynNuUBLUEro B

MN® npn obmeHe onnaty obMeHa naes
cornacHo oTyeTy
perucrpartopa
KpeauTopckas 3afo/kKeHHOCTb no | JaTa BHECeHUs pacxogHor | daTa BbINNaThHI

BO3HUKaeT KpeauTopckas | NpeayCMOTPEHHbIM
3a40/1KEHHOCTb 3aKOHOAATENbLCTBOM " ChpaBes nBas CTOUMOCT
(vnn) B COOTBETCTBUU C pPaBeA
06a3aTenbCTB, BKJIIOHaETCSH B

pacyer CHA B pa3mepe ee ocTaTka
Ha paty onpepenedHua CYA. He
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Bbinjiate AEHEeXHOW KOMMeHCauuu | 3annucu o noraweHmn (cnucaHmu | (nepedmncnenms no
Mpu MNoraweHmm WHBECTULUMOHHbLIX | MpU O06MeHe) WHBECTULMOHHbBIX | OBMEHY) CyMMbl AEHEXHOM
naes nno (nepeuncneHnn | naes MUN® cornacHoO OTYETY | KOMMEHcaumm 3a
OEHEXHbIX CcpeacTtB npu obMmeHe | perncrpartopa MHBECTULMOHHbIEe nan NMNO
naes) cornacHo 6aHkoBCKOM
BblNncke
JaTta ocyuwecTBieHms onepaumu
KpeanTtopckas 3a[0/KEHHOCTb [aTta nepe4vuncrieHns
Bblgaum wu  (uau) norawenus
nepes areHtaMu Mo Bblgade, CYMMbl  CKMAOK/HaabaBokK
naes B peecTpe
rnorawieHuto 7 obmeHy areHty u3 [MN® cornacHo

MHBECTULUMOHHBLIX naes NMNO®

MHBECTULUMOHHbLIX naeB MAN® no
3asBKe areHTa

6aHKOBCKOW BbINMNcke

KpeaunTopckas 3a401KEHHOCTb MO
BbiMs1aTe A0XO040B HaVIU.lMKaM
(npaBa Bnagenbues
MHBECTULIMOHHbIX MaeB)

daTta BO3HMKHOBEHUS
obs3aTenbCcTBa no  BbinjaaTe
poxoga (B COOTBETCTBMM C
Mpasunamu [OBEPUTENBHOIo
ynpasneHusa N1Mo)

e [laTa MNCMOSTHEH NS
obs3zaTenbCcTB
ynpasnswLuien
KOMMNaHuewn,
noaTBEPXXAEHHOWM
6aHKOBCKOMN BbIMUCKOMN
C pacyeTHOro cyeTa
ynpasnswoLuien
komnaHuun 4.Y. MNo

e [laTa peweHna nuua,
OCYLLECTBASAOLWEro
npekpaweHne MANUO®, o
NoSIHOM/YaCTUYHOM
npekpaweHnn
MpU3HaHUs
06a3aTenbCTB rno
BbiNjJaTe agoxoda B
cnydae OTCYTCTBUSA
(HepocTaTKa)
OEHEXHbIX CpeacTs B
nmo ans onnaTtbl
Takunx obsizaTenbCcTB
npu npekpalweHumn
MnNo

Kpeautopckasa 3a40/KEHHOCTb
nepeg ynpasnsoLien KoMnaHmen,
BO3HMKLWIAA B pe3ysbTaTe
NCMONb30BaHMS yrpaBastowen
KOMMaHuen cobCTBEHHbIX

[JaTta ucnonHeHusa ynpasnstoLlen
KOMMaHuen 3a cyet
COB6CTBEHHbIX CPeAcTB
obs3aTenbCTB NO BhINaTe
AEHEXHOW KOMMeHcauummn npum

[aTa noraweHuns
obs3aTenbCcTB Nepes
ynpaBnsooLlen KoMnaHnemn
cornacHo 6aHKOBCKOW
BblNMCKe
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AEHEXHbIX CPeAcTB ANs BbiNnaaThl
OEHEXHOWN KOMMEHcauuun
BNnaAenbLaM MHBECTULMOHHbIX
naes NMN® npu noraweHnn
MHBECTULMOHHBLIX naes NMND® n
(nnn) ansa nepeBoAa AEHEXHbIX
CpeAcTB B pe3yJsibTaTe obMeHa

noraweHnum MHBECTULMOHHbIX
naes n (Unun) noraweHus
o0653aTenbCTB NO Nepesoay B
pe3ynbTaTe obMeHa
WHBECTULIMOHHbIX MaeB
COrflacHo niaTeXHbIM
OOKYMEHTaM C oTMeTKoM 6aHKa
06 ncnonHeHuu

KpeanTtopckas 3a40/1KeHHOCTb
nepeg ynpasnsiloLen KOMNaHnen,
BO3HMKLIAA B pe3yJsbTaTte
MCMONb30BaHMS yrpaBnstoWen
KOMMNaHuen cobCTBEHHbIX
OEHEXHbIX CpeacTs ANns BbinaaThbl
JEHEXHOW KOMMeHcauumn
BNnagenbuaM MHBECTULMOHHbIX
naes NN® npun noraweHun
MHBECTULMOHHbIX rnaes NMNNO u
(nnn) ansa nepesoda AEHEXHbIX
CPeACTB B pe3y/ibTaTe 06MeHa

[aTta nonyyeHus AeHeXHbIX
CpeAcTB OT ynpasnstowen
KOMMAHUWN COrnacHo
6aHKOBCKOM BbINUCKE.

[JaTa noraweHuns
obs3aTenbCTB Nepen
ynpasnsoLien KoMnaHmemn
cornacHo 6aHKOBCKOWM
BbINMcKe

Kpeautopckasa 3a40/HKEHHOCTb Mo
ynnaTte Hanoros n Apyrux
obsa3aTenbHbIX NNaTexen us
nmywecrsa NMNoO

e [na HO®J1 - paTta BbinnaThl
noxopna, KoTopbli obnaraercs
HO®N

e [1ns ocTanbHbIX HANOroB u
obs3aTenbHbIX NaTexen -
AaTa BO3HUKHOBEHUS
obs3aTenbCTBa NO BbiNaTe
Hanora u (1nn)
obs3aTenbHOro niaTexa,
COrflacHO HOPMaTUBHbIM
npaBoOBbIM akTaM Poccuiickoi
Q®epepauumn n (nnn)
Aorosopy

e [laTa nepeuncneHuns
CYMMbl Ha/l0roB
(obs3aTenbHbIX
naaTtexemn) c
pacyeTHoro cyeta NMN®
cornacHo 6aHKOBCKOW
BbIMUCKE;

e [laTa 3a4eTa Hanora

(obs3aTenbHbIX
nnaTtexen) B
COOTBETCTBYOLEN
CyMME;

e [laTa npekpaweHus

obs3aTenbCcTB Mo
ynnaTte Hasoros
(obsi3aTenbHbIX
naaTexer) no Npoymnm
OCHOBaHMsM,
npeaycMoTpeHHbIX
3aKOHOM.
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KpeanTopckas 3a40KEHHOCTb MO
caenkam Kynnm — npogaxu
aktueoB MN® (3a ncknoyeHnem
COENOK KyNnaM-npoAaxu LeHHbIX
6ymar)

[aTa nonyyeHnst AeHEeXHbIX
CpeacTB Ha pacyeTHbIN CYeT
MN® cornacHo 6aHKOBCKOWM
BbINUCKe

[laTa BO3HMKHOBEHUSA
obsizaTenbCcTBa NO cAenke
COrNacHoO yCnoBuUsM
norosopa

Kpeantopckas 3a40/1KEeHHOCTb No
BO3HarpaxxaeHusm ynpasnstowiemn
KOMMaHuu, cneunannsnpoBaHHOMY
AenosnTtapuio, nuugy,
oCyLecTBAsOWEMY BegeHune
peecTpa BnaaenbLes
MHBECTULMOHHbLIX naes NMNO, a
Takxe obs3aTtenbCcTBaM no onnarte
MpoYnX pacxonos,
OCyLLEeCTBASAEMbIX 3a CYeT
umyuiectsa NN® B COOTBETCTBUU C
Mpasunamn 4Y NMNO

Mpu3HaHWe ocCyLlecTBAsSIeTCS Ha
KaXAyto U3 yKasaHHbIX AaT B
c/lyyae BO3HUKHOBEHMUS
COOTBETCTBYHOLLMX
06CTOATENBLCTB:

e [lata onpegeneHusa CHA
MNU®. Ecnn obs3aTenbcTBa
Nno AOroBOpPY HE MOryT 6bITb
HaZeXHo onpeaeneHbl Ha
TakKyt agaTty, To
NpUMEHSIETCS MeToA
annpokcmMMaunm, npu
BO3MOX>HOCTU €ro
NPUMEHEHUS K AaHHOMY Buay
pacxonos?®;

e JlaTa BO3HWUKHOBEHUA
06s3aTenbCcTB COrlacHo
yC/lloBMSIM AOroBopa, ecnu
€CTb OCHOBaHWs 0AHO3HA4YHO
nonaraTtb, YTO YCNyru no
porosopy 6yayT okasaHbl;

e [aTa, asnsouwancsa pabouynm
AHEM, NMpeaLlecTBYOLWNM
OHI0 BCTYNNIEHUSA B CUAY
M3MEHEHUN N AOMOSIHEHUN B

[aTa nepeumncneHums
CYMMbl BO3HarpaxaeHum u
pacxoAoB C pacyeTHOoro
cyeta NMNO® cornacHo
6aHKOBCKOM BbINUCKE

CnpasepnvmBas CTOMMOCTb
06513aTEeNbCTB NO BbINJIATE
BO3Harpa>x€Hun 1u pacxonos,
CBSI3aHHbIX C OBEPUTESbHbIM
yrnpaBJieHneM, NpU3HaeTcs B
CyMMe, He npeBblwatoLwen
npeaenbHoO A0OMYyCTMMbIN pa3sMep
BO3Harpa>xaeHun Ha aaty
NPU3HaHNA B COOTBETCTBUMN C
Mpasunamu Y NMN®, a Tak xe B
CyMMe, He npeBblatoLen
chOpMMpPOBaHHbIN pe3epB Ha
NpM3HaHUa COOTBETCTBYHOLLErO
BO3HarpaxaeHus (B ciydae
dopMMpoOBaHMA TaKOro pesepsa).

B cnyuae, ecnun B pacuet CHA MU
BKJIIOUEH pe3epB Ha BbinnaTy
BO3Harpa>xaeHui, annpokcumaums
BEIMYMH, NOoA KOTOpble
nponcxoamt dopMnupoBaHme
pesepBa He TpebyeTcs, 3a
WCK/TIOYEHMEM MPU3HAHUS
BO3Harpa>xaieHn u pacxoLoB Ha
NOCAeAHIO OTHETHYIO AaTy

26 MporHo3Hble 3HauyeHWs 0653aTeNbCTB, paccyMTaHHble YNpasBngwolWen KomnaHuen, npepocTtasnawTcs B CneunmanmnsmpoBaHHbIN Aeno3vTapuini Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHmeM nepuosa BbIbOpKM M 06BACHSOWNX NepeMeHHbIX.
Ons uenen annpokcuMmaumm pasMmepa 0653aTeNbCTB WMCMNOb3yeTca CTaTUCTMKa 3a nocnegHue 12 ([BeHaguaTb) MecsaueB, NpeawecTBylOWMX paTe
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

3HA4YEHUA.
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MpaBuna [OBEPUTENBHOTO
ynpasneHus NMNO® B yactu
nepegayv npas u
o6s13aHHOCTEN MO AOroBOpYy
[O0BEpPUTENbHOro ynpasaeHus
ApYroi ynpasnsioLLen
KOMMaHun — ang
BO3HarpaxxaeHus
ynpasnsloLwen KoMnaHum,
KoTOpas nepegaet npasa Ao
[OroBOpYy AOBEPUTENTBHOIO
ynpasneHusa MNO.

[JaTta nony4yeHns AOKyMeHTa,
noAaTBeEpXXAaloLLero
BbIMNOJSIHEHME paboT
(okasaHus ycnyr) rno
COOTBETCTBYHOLLUM
Aorosopam wan B
COOTBETCTBUM C NpaBuamu
ay nmo

KaneHgapHoro roga.

B oTcyTcTBUM pe3epBa B ciydae,
€C/IN BeSINYMHA BO3HarpaxxaeHus
Ynpasastowen KoMnaHnum B
cooTtBeTcTtemun c NnAay rMAo®
saBnsieTcss PUKCUpoOBaAHHOM
BE/IMYMHOMN, TO KpeanTopckas
3a40/KEHHOCTb Mo
BO3Harpa>xaeHuo YnpasnsioLien
KOMMaHMKN 3a HEMOJIHbIA MecsL
onpeaensieTcs NponopLmMoHasnbHO
nepnoay okasaHusa ycnayru. MNpu
3TOM NpW pacyeTe Ha NOCNeAHUN
pabouuni aeHb NoaHOro
pacyeTHOro nepuoaa
cnpaBeanmBasi CTOMMOCTb
3a40/KEHHOCTWN onpeaenseTcs B
MOSIHOM CyMMe 3a OTYeTHbIN
nepuoa, ecnu nocnegHnin paboumin
AeHb pacyeTHOro nepuoja He
coBnagaeT C nocnegHuM
KaneHaapHbIM AHEM.

AHanornyHbIn NoAxXon
NPUMEHSETCA NPU OLEHKE UHbIX
BO3HarpaxzaeHun u pacxoaos Mo
nepuvoamMyeckn okasblBaeMblM
ycnyram, Befn4mHa KOTopbIX
ABNseTCcad GUKCUPOBAHHON.

CnpaBepnmeas CTOMMOCTb
yKa3saHHbIX HUXe 06a3aTenbCTB
onpeaenseTcs Ha OCHOBaHUU
OOKYMEHTOB, MoATBEPXKAALWMX
OKasaHHble ycnyrum
(annpokcnmaumns He
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npuUMeHseTcs):

- pacxoabl No 06cnyXmMBaHMIO
6aHKOBCKMX CYETOB (BKJOUas
BaJIIOTHbIA KOHTPO/b);

- pacxoabl Mo onjaTte ycnyr
opraHmsaunim nNo CoOBEPLUEHUIO
CAEeNnoK 1 06Cny>XMBaHUO CYETOB B
TakKux opraHusaumsx;

- pacxoabl TPETbUX NuL,
OMJIauMBaAEMbIX B COOTBETCTBUU C
AOrOBOPOM 06 OKasaHuu ycnyr

cneumanm3npoBaHHoOro
Aeno3ntapus.
e B narty MoJsIHOIro
MCrMosib30BaHuUA
Hanunune nopsgka onpeaeneHus
pesepBa Ha BbINJaTy
pesepsa n ycrosus ero
BO3HarpaxaeHus
oTpaxeHuna B obasaTtenbcTBax B
e T[lo OKOHYaHun | Cnpaseanveas CTOMMOCTb
COOTBETCTBMM C  HACTOALWMMMU
OTUeTHOro roga nocne | 06s93aTenbCTB, BKJIIOHAETCSA B
Pe3eps Ha Bbinnaty | NpasunamMn onpegeneHns CYA
BOCCTaHOBJ/IEHUA pacyet CYA B CyMMe,
BO3HarpaxaeHus nnuo N
HENCNosIb30BaHHOIO onpeAeneHHON B COOTBETCTBUU C
pesepBa B | NpunoxeHvem 2
COOTBETCTBUM o
HacToAWMMU
Mpasunamu

onpegenexHusa CHA MNo

KpeaunTopckas 3a401KEHHOCTb MO
ynnaTte npeMun no BHEOGUpPXKEBbLIM
Npon3BoAHbIM (DMHAHCOBbIM
MHCTpyMeHTaM (BMOWN)

e B C/flyyae 3akstoudeHuns BINou
- B AaTy npu3HaHug BMNoOU B
COOTBETCTBUU C
MpunoxeHviem 22, ecnu
obsizatenbcteo YK A4.Y. MND
no onnarte npemMun He 6b1710
MCNOJIHEHO A0 AaThbl

B AATYy UCMNOJIHEHUS
06a3aTenbCTB Mo
onsiate Nnpemuu;

B AaTy JIMKBUAALUMN
KOHTpareHTa corsiacHo
Bbinucke n3 ErPKOJ1;

B AaTy NMKBMaaumm

CnpaBennvBasi CTOMMOCTb
KpeauTOPCKOM 3a40/1KEHHOCTH,
BKAoYaeTcsa B pacyet CHA B
pa3sMepe ee ocTaTka Ha party
onpeneneHusa CHA. He
ANCKOHTUpPYeETCH.
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npusHaHmna BMNoU (8 Tom
cny4yae ecnum 06a3aTenbCTBO
YK 4.Y. NMN® no onnate
npemMum 6b6110 NCNOAHEHO A0
haTbl Npu3HaHusa BIoOU,
CyMMa ynsia4eHHon npeMmm
OTHOCWUTCS Ha pacxoibl B
AATy UCNOHEHNS
COOTBETCTBYHOWEro
obsizaTenbCcTBa);

B C/ly4ae yCTynKu npas u
obsa3aTtenbcTs no BMOU nnu
nokynku BMNoW - B aaty
3aK/4veHns
COOTBETCTBYIOLWEN CAENKMN.

(nckno4eHns)
MHOCTPaHHOro
KOHTpareHTa 13
peecTpa KOMMep4YecKnx
opraHusaunim nnm
MHOro CXOXero no
CMbICNly peecTpa,
npeaycMoOTPEeHHOro
3aKoHOAATEeNbCTBOM
CTpaHbl, B KOTOPOW 6bin
3aperucTpmpoBaH
WHOCTPaHHbINM
KOHTpareHT;

B AaTy YCTYNKW nNpas n
obs3aTtenbcTs no BMoOU
(ecnu nepegava
obszaTenbcTBa No
ynnaTte npemMun cneayet
M3 YC/0BUIA
COOTBETCTBYHOLEN
cOenkun);

B AaTy Npo4ero
npekpaleHus
obssaTtenbcTBa No
onnaTte npemMun B
COOTBETCTBUU C
OENCTBYOLWMM
3aKoHOAATENbCTBOM
WAN AOrOBOPOM.
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NMPUNOXEHUWE 9. AEHEXXHDbIE CPEACTBA HA CHETAX, B TOM YUCJIE HA
TPAH3UTHbIX, BAJTIOTHbIX CHETAX, OTKPbITbIX HA YINMPABJIAOLWWYIO
KOMMNAHMIO A.Y. MN®

[eHexHble cpeAcTBa Ha cYeTax, B TOM YMUC/Ie Ha TPaAH3UTHbIX, Ba/TIOTHbIX
cueTax, OTKpbITbIX Ha ynpasnswyto komnaduio A.Y. NN
[eHexHble cpeacTBa Ha TOProBo-KAMpUHrosebix cyetax B HKO HKL (AO).

[aTta 3auncnenmns geHexHbIX CpeAcTB Ha COOTBETCTBYOWMI 6aHKOBCKUN
cyeT (pacyeTHbI, TPAH3UTHbIN, BaOTHbIN) HA OCHOBAHWUM BbIMUCKU C
YyKa3aHHOro cuyera.

[aTa 3auncneHnsa AeHeXxHblX CpeacTB Ha TOProBO-K/ANPUHIOBbIN CYET,
oTkpbIThii B HKO HKL (AO) ana MN®, Ha oCcHOBaHMK oT4yeTa

e [laTa MUCMOJIHEHUS KpeaUTHOM opraHm3aumen ob6s3aTenbCTB, B TOM yucne
HKO HKL, (AO), no nepeyncreHmnto AeHeXHbIX CPeACTB CO CYeTa;

e [laTa peweHuns baHka Poccun 06 oT3biBE NMUEH3MN BaHKa (AEHEeXHble
cpeacTBa NepexoaaT B CTaTyC nNpoyei 4ebnTopcKon 3a40/1KEHHOCTH);

e [aTa nukBuaaumm 6aHka cornacHo nHdopMaumm, packpbiTon B
odmumnanbHOM AOCTYNHOM UCTOYHMKE (B TOM ymncne 3anmcu B EMPHOJT o
nvkeBmnpaummn 6aHka).

Cnpaseanveas CTOMMOCTb AEeHEeXHbIX CPeACTB Ha cyeTax, B TOM 4uC/ie Ha
TPaH3UTHbIX, BaJOTHbIX CYETaxX, OTKPbITbIX HA YNPaBASIOLLYO KOMAAHUIO
A.Y. TIN®, a TakXke AeHeXHbIX CpeACTB Ha cyeTax Ha TOProBO-K/IUPUHIOBbIX
cyeTtax, oTKpbITbix B HKO HKL (OA) ana NMNO®, onpeaensercs B cymMme
OCTaTKa Ha COOTBETCTBYIOLLMX CYETax.

CrnpaBeanvBas CTOMMOCTb ornpeenseTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKN CNpaBeasIBOA CTOMMOCTM MPU BO3HUKHOBEHUN COObITUS,
Beaylwero k obecueHenuto (MpunoxeHune 6).

Cnucok 06wmx cobbiTnin, NpneBoaaLnx K obecueHeHnto, ykasaH B
MpunoxeHunu 6.




NMPUNOXEHUE 10. AEMNO3UTbl B KPEANUTHbLIX OPFAHU3ALUAX

Buabl akTuBOoB

[eHexHble cpeAcTBa Ha cyeTax BO BKJ/lagaX B KPeAUTHbIX opraHmn3aumsax
(nanee — nenosunTobl)

Kputepun
npyu3HaHus

e [laTa 3aunCNeHns AeHEeXHbIX CPeACTB Ha COOTBETCTBYIOLMIA
OENO3UTHbIMA CYET Ha OCHOBAHMUM BbIMUCKM C YKA3aHHOMo CUeTa;
[aTta nepeycTynku npaBa Tpe6oBaHMs O BbiNaaTe Aeno3nTa u
HAUYNCNEHHbIX NPOLEHTAX Ha OCHOBaHMM 0roBopa.

Kputepun
npekpawjeHns
npyu3HaHus

¢ [laTa MCNOJIHEHUS KPEAUTHOW opraHusauuven obs3aTenbCcTB NO BO3BpaTy
penosuTta Ha cyet MU (gata noctynnenms Ha cyet MNP geHexHbIX
CpeacTB);

e [laTa nepeycTynku npasa TpeboBaHusa o BbinNsate gernosurta u
Ha4YMCNEeHHbIX NPOLEHTOB Ha OCHOBaHWUWN AOroBOpa;

e [aTa peweHusa baHka Poccum 06 oT3biBE NMueH3nn baHka (Aeno3uThbl
nepexoasT B cTaTyC AebUTOPCKON 3a40/1KEHHOCTH);

e [aTa nukeuaaumum b6aHka cornacHo nHdopmaunm, packpbiTon B
odu1umManbHOM AOCTYNHOM UCTOYHMKeE (B TOM uuncne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).

CnpaBepgsinBas
CTOMMOCTb

Cnpasegnmsasi CTOMMOCTb AEMNO3UTOB B TEHYEHNE MaKCMManbHOIO CpoKa,

npeaycMOTPEHHOro AOrOBOPOM, OnpeaenseTcs:

e B CyMMe OoCTaTKa Aeno3uTta, YBeSIMYEeHHOM Ha CYMMY MPOLEHTOB,
paccyYMUTaHHbIX Ha AaTy onpeaeneHms cnpaseanmBon CTOMMOCTU MO
CcTaBKke, NpeAyCMOTPEHHOM AOrOBOPOM, €CJ/In CPOK rnorawueHus
Aenosurta - «A0 BocTpeboBaHuna »;

e B CyMMe Aerno3uTta, YBeJIMYEHHON Ha CYMMY NPOLEHTOB, PaCCYMTAHHbIX
Ha gaTy onpeaeneHns cnpaseasiMBoM CTOMMOCTM NO CTaBKe,
npeaycMoOTpeHHON AEN03UTHbLIM AOrOBOPOM B TeYeHMe MakKCUManbHOro
CpoKa, NpeayCMOTPEHHOrO AOrOBOPOM, €CJZin CPOK BO3BpaTa
Aenosurta - He 6onee 1 (OaHOro) roga u ctaBka No AOroBopy
COOTBETCTBYEeT PbIHOYHOM Ha AaTy onpeaeneHns cnpaBeasnBom
ctoumocTtn. CTaBka no A4OroBopy COOTBETCTBYET PbIHOYHOW, €C/IN OHa
Haxo4uTcsa B npegenax gvanasoHa KonebaHui pbIHOYHOW CTaBKMW.
Mopsaok onpeaeneHns pbIHOYHOM CTaBKM M aManasoHa KosebaHui
PbIHOYHOW CTaBKW yCTaHOB/eH B [1punoxeHun 5.

e B CyMMe, onpeaesieHHON C UCMOoIb30BaHMEM MeToha NpUBeAEHHOM
CTOMMOCTM ByAyLMX AE€HEXHbIX MOTOKOB Ha BeCb CPOK Aerno3nTa
(OpunoxeHne 5) B MHbIX cny4asx. [1pn a3ToM cnpasennBeas
CTOMMOCTb Ha KaXAayl gaTy pacyeTa Takoin cnpaBeanMBOM CTOMMOCTH
He MOXeT 6bITb HMXe CyMMbIl, kKoTopas 6bina 6bl Bo3BpaweHa B MNO
npv yCNOBUWN pacTOpXeHUsa AeN03UTHOro AOroBopa Ha AaTy OLEHKMW.

B cnydae BHeceHMs M3MEHEHMWI B YCNOBUS onpeaeneHus cpoka 4orosopa

MaKCMMasbHbIM CPOK onpeaensieTcs B COOTBETCTBMN C M3MEHEHHbIM

CPOKOM Aeno3nTa, AeACTBYIOWNM Ha AaTy onpeaeneHus cnpasensmeoi

CTOMMOCTM, NPUYEM HaKOMJIEHME CPOKA BKIa4a HE MPOUCXOAMT.

CnpaBennumas CTOMMOCTb AEMNO3UTOB ornpeaensieTcad B COOTBETCTBUU C
METOAO0M KOPPEKTUPOBKK CnpaBeninBoi CTOMMOCTN NPU
BO3HMKHOBEHUM cObbITUA, BeayLiero k o6ecLeHeHnto
(OpunoxxeHue 6).

Adara n cobbiTus,
npuBoagswyne K
obecyeHeHNo

Cnuncok obwmx cobbiTnin, NpnBoasnNX K obecueHeHnto, ykasaH B
MpunoxeHun 6.
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NMPUNOXEHMUE 11. LEHHbBIE BYMAI'A

Buabl aktuBoB

LleHHble Bbymaru, B T.4. 4eno3nTHblie cepTudunKaTbl

Kputepun
nprU3HaHus

[aTta nepexoga npaB CO6CTBEHHOCTU Ha LEHHble Bymaru:

(3a ncknYeHmMeM LeHHbIX 6yMmar nepeaaHHbIX Mo cAenkaM, COBEpPLUAEMbIM

Ha BO3BPaTHOW OCHOBE, NMPW COXPaHEHWUN KOHTpareHToOM Mo caesnke 3a cobon

3HaYUTENbHOWM YaCTu BCEX PUCKOB M BbIr04, CBA3aHHbIX C BladeHNEM

LLeHHbIMK 6yMarammn — cM. MNpunoxenne 21 «Caenku PEMNO»);

e eCnu ueHHasa bymara noanexuT ydeTy Ha cyeTe Aeno - AaTa 3a4YnciieHuns
LeHHoM ByMarn Ha cYeT Aeno, OTKPbITbIA yrpaBastowen komnaHum 1.Y.
NMN® B cneymanManMpoBaHHOM AeN03UTapuK, NOATBEPXKAEHHASN
COOTBETCTBYHLLEN BbIMUCKOWN MO CUYETY AENO;

e €CNN AOKYMEHTapHble LeHHble ByMarm He noanexar YYeTy Ha cyeTax
aerno (3a UCKYEHNEM AeN03UTHbIX cepTMdMKaATOB) - C AaTbl NpueMa
ueHHon 6ymarun NMU®, onpeaeneHHoOM B COOTBETCTBMU C YCITOBUSMU
AOroBopa M noATBEPXAEHHOW aKTOM NMpueMa nepenayn LeHHbIX bymar;

e [0 Aeno3uTHbLIM cepTudmKaTam - gata 3a4yncneHmsa Bo Bknag (4eno3suT)
OEHEeXHbIX CpeACTB, MOATBEPXAEHHAs BbIMUCKON CO cyeTa No BKaay
(Aeno3uTy) unm c gatbl NnpuobpeTeHns Takoro ceptudukaTta
noATBEPXXAEHHOW aKTOM.

Kpnrepun
rnpekpawjeHns
NMpPpU3HaHUs

[aTa nepexona npaB cOH6CTBEHHOCTM Ha LEeHHble byMaru:

(3a ncknyeHreM LeHHbIX 6ymar nepefaHHbIX Mo cAenkaM, COBEPLUAEMbIM

Ha BO3BpaTHOM OCHOBE, Koraa Ynpasnsiowas komnanmsa 4.Y. NMUO

NpoAo/IHKaeT COXPaHATb 3@ co60l 3HAUMTENbHYIO YacTb BCEX PUCKOB U

BbIr0f, CBA3a@HHbIX C BNaAEHUEM MepefaHHbIMU MO CAeNKe LLeHHbIMU

6ymarammn):

e eCnu ueHHasa bymara, noanexuT yyeTy Ha cyeTe Aeno - gata CrmcaHus
ueHHon 6ymaru co cyeTa Aeno, OTKPbITOro ynpasngawowen koMmnaHum [.Y.
NMN® B cneumnann3vpoBaHHOM Aerno3nTapun, NoATBEPXAEHHas
COOTBETCTBYOLWEN BbIMMCKOM MO CYETY AEeno;

e eCNn AOKYMeHTapHble LUeHHble byMarn He noanexart y4YeTy Ha cyeTax
aeno (3a UckyeHneM Aeno3nTHbiX cepTudmKaToB) - C AaTbl Nnepegayn
LeHHon 6ymarn NMU®, onpeaeneHHoOn B COOTBETCTBMU C YCITIOBUSAMM
AO0roBopa M noATBEPXAEHHOMW aKTOM npuema nepegayvn LeHHbiX bymar;

e [0 Aeno3uTHbIM cepTudmKaTam - gata CnmcaHus € Bkiaga (aenosuta)
AEHEeXHbIX CpeACTB, NOATBEPXAEHHAs BbIMUCKON CO cyeTa No BKNaay
(Aeno3uTy), MK C Aatbl CNNCAHUA Takoro ceptudmkara,
NOATBEPXAEHHOW aKTOM;

e eCnn NOo 3MUTEHTY LeHHbIX 6yMar BHeceHa 3anuck B EMPKOJ1 o
NUKBUAAUUK - C AaTbl 3aNUCKU O IMKBUAAUNM IMUTEHTA (MONy4vYeHus
MHPOpMaLUNK O INKBMAALUNN SMUTEHTA).

CnpaBsepgninBas
CTOMMOCTb

CnpaBeanuBas CTOMMOCTb LleHHbIX ByMar onpeaensieTcs B Nopsake,
yKasaHHoM B [1punoxeHun 3.

CnpaBeanuBasi CTOMMOCTb AOMOBbIX LEHHbIX 6yMar npusHaeTcs pasHon 0
(Honb), B cnyyae HacTynjeHuns AaTbl MOSHOMO NoraweHns HoMMHala B
COOTBETCTBUM C YCNOBUSIMU BblNyCKa LieHHbIX 6yMar - ¢ gaTbl OTpaxXeHuns B
0eBUTOPCKOM 3a40/1KEHHOCTU CYMMbl HOMUHaNa K NOJly4YeHuto A0 AaThl
MOSIHOrO MoralleHns HOMMHana B COOTBETCTBUM C YCNIOBUSIMU BblMyCKa
LeHHbIX 6ymar.

B cnyyae daktnueckom nepegaum (yCTynkm) BCEX MMYLLECTBEHHbIX U UHbIX
npas No eBpoobnmraumsiM poCCMMCKNUM IOPUANYECKUM NMLaM B npoLecce
3aMelleHns obnuraunii n NpmMsHaHMKM B coctase umyuwecrtsa MNN®

nebUToOpCKOMN 3aZl0/1KEHHOCTUN B pe3ysibTaTe TakoW nepegayun, cnpaBeannBas
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CTOMMOCTb TaKMX NnepeaaHHbiX eBpoobauraunii npnsHaetcsa pasHon 0 (Honb)
C AaTbl Nepeaayun npas A0 AaTbl NPEKpaLleHnsl YCTYNKU UMYLLECTBEHHbIX U
MHbIX NpaB no eBpoobnurauusam (40 AaTbl BO3BpaTa paHee yCTYMeHHbIX
MMYLLECTBEHHbIX M MHbIX NpaB No eBpoobamraymsam).

e CnpaBeanmBas CTOMMOCTb LLEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUEHLWMKOM, NMPU HaNM4YnMn NpU3HaKoB obecLeHeHuns,
onpeaensieTcs B COOTBETCTBUM C [NpunoxeHvem 6 B Hactm TpeboBaHuim K
OTYETY OUEeHLLNKA;

e CnpaBeanueasi CTOMMOCTb 06unraumMin NpyM BO3HUKHOBEHUM MPU3HAKOB
obecLeHeHNsT 1 OTCYTCTBUM LIEH NEPBOro YPOBHS U UHbIX NPUMEHSAEMbIX
LeH MHMOPMALMOHHbLIX CUCTEM Ha AaTy onpenesieHns cnpasensinBomn
CTOMMOCTM paccuuTbiBaeTCsi Mo 0AHOMY M3 METOAOB KOPPEKTUPOBKM
cnpaBeanmMBoOi CTOMMOCTU, YKa3aHHOMY B [puaoxeHun 6.

Cnucok o06bwmx cobbiTnin, NpnBoasWNX K obecueHeHn0, yka3aH B
MpunoxxexHun 6.
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NPUNOXEHUE 12. APATOLEHHDbIE METAJ1J1bl U TPEBOBAHUA K
KPEAUNTHOU OPrAHU3ALUWUU BbINMNJIATUTb AEHEXXHbIN 9KBUBAJIEHT
APAITroUlEHHbIX METANIJ10B

Buabl aktTnsBoB e [lparoueHHble MeTanbl;

e TpeboBaHUSA K KpeANUTHOW OpraHmM3aunm BbIMAaTUTb AEHEXHbIN
3KBMBAJIEHT ApParoLeHHbIX MeTanaoB (ganee — 3KBUBAJIEHT).

Kpnrepun e [lna pparoueHHbIX MeTaJUI0B - JaTa nepexona rnpasa

npyu3HaHus COBCTBEHHOCTU, MOATBEPXAEHHAA aKTOM NpUeMa-nepenayu;

e Ansa Tpe60BaHUil K KpeAUTHOMN OpraHu3saunu BbinaaTuTb
AEHEeX>XHbIN 3KBUBAJIEHT AparoueHHbIX MeTaJIJIoB - AaTa nepexoaa
npaB co6CTBEHHOCTN COrNacHoO BbIMUCKE CO cYeTa KPeAUTHOM
opraHusauum o 3a4nC/IEHNMN Ha METANNIMYECKUIN CYET ApParoueHHbIX
MEeTaJIJIOB Ha OCHOBaHMU A0rosopa.

Kpurepun e [nsa aparoueHHbIX MeTaJJI0OB - AaTa Nepexoja rnpasa
npekpaiwjeHms CO6CTBEHHOCTM, MOATBEPXKAEHHASA aKTOM NMpueMa-nepeaayu;
npmMsHaHus e Onsa Tpe6oBaHMUii K KpeAUTHOW OpraHu3aLuum BbiMJIaTUTDb

AEeHeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJIoB:
- AaTta CnmMcaHus C MeTaJlsIMYecKoro cyeTa AparoueHHbIX MeTasnsIoB B
COOTBETCTBUU C YCIOBUSMM A0Or0OBOPa;
- AaTta peweHunsa baHka Poccun 06 oT3biBe nUeH3nn baHka (AeHEeXHbIN
3KBMBAJIEHT CPeACTB Ha CUETE NEPEXOAUT B CTAaTyC npoyen AebuTopcKomn
3a40/KEHHOCTH);
- Aata TMKBMAauUunM KpeanTHOW opraHusaummn, B KOTOPOM OTKPbIT
MeTaJINIMYeCcKnii cueT, MHPopMaums 0 KOTOPOM pacKkpbiTa B
odu1umManbHOM AOCTYNMHOM UCTOYHUKE.
CnpaBegsumBas | [1paroueHHble MeTanibl U UX SKBUBAJIEHT OTpPa)akoTcs Ha aaTy
CTOMMOCTb onpegeneHna CHA no cneayowmuM cnpaBeavBbiM LeHaM B nopsake
ybbiBaHMS NnpuopuTeTa C YY4ETOM Beca AparoleHHOoro Metanna mnm obbrema
TpeboBaHMIN K KpeaANUTHOM OpraHM3aunmn BbiNAaTUTb AEHEXHbLIN SKBUBANEHT
AparoueHHbIX MeTan0B, 3a KOTOPbIA onpeaenseTca Kaxaasa u3 LeH:
a) LleHa cnoToBOro pbiHKa gparmMeTtannoB MOCKOBCKOW 6upxu, B
YaCTHOCTMU:
- yeHa 3akpbitusa GLD/RUB_TOM - ansa 3010T73;
LeHa 3akpbiTnsa SLV/RUB_TOM - ansa cepebpa;
ueHa 3akpbiTnsa PLT/RUB_TOM - gnsa naaTuHbl;
ueHa 3akpbiTnsa PLD/RUB_TOM - ansa nannagvs.
b) YueTHas ueHa Ha addMHMPOBaHHbIE AparoueHHble MeTansbl baHka
Poccun (npu oTcyTcTBMM BMpXKeEBbIX LieH Ha AaTy onpeaeneHuns CYA,
B TOM YMC/e B Ciiyyae, ecnm gparoueHHbIn MeTaslsl He TOpryeTcs Ha
MockoBckon 6upxe).
B AHM, KOrga yyeTHble LeHbl Ha AparoueHHble MeTanbl He
yCTaHaBnuBatoTcs baHkoM Poccumn, aencreytoT npeabiayume
3HAYEeHMS YUYETHbIX LIEH.

dara n Cnpaseanueas CTOMMOCTb AparoLeHHbIX MeTas10B npu3HaeTca pasHoi 0
cobbiTHns, (Honb):

NpUBOASALYEro K | e B Ciy4yae HacTynsaeHus cobbiTns, NPUBOASALLEro K MPU3HaHUIO
obecyeHeHUIo AparoueHHOro MeTannia HenpuroaHblM AnS AanbHeENLWero

NCNONb30BaHMUSA MO LLeNIeBOMY Ha3HAYeHuo, - C AaTbl NOSy4YeHus
oduuManbHOro 4OKyMeHTa 0 TakoM (akTe.
Cnuncok obwmx cobbiTnin, NnpnBoasnx K obecueHeHnto, ykasaH B
MpunoxeHun 6.
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NMPUNOXEHUE 13. AEBUTOPCKAA 3AA0JDKEHHOCTb NO NPOLEHTHOMY
(KYNOHHOMY) AgoxoAay, YACTUYHOMY / NOJIHOMY MNOTrALLEHUIO
SMUTEHTOM OCHOBHOIO AOJIrA no goJiroebiMm ULEHHbIM BYMAI'AM

Buabl aktTuBoB

e [lebnTopckasi 3a40/IKEHHOCTb MO NMPoUeHTHOMY (KYMOHHOMY) AoX0o4y Mo
OOJIFOBbIM LIeHHbIM 6yMaram;

e [lebutopckas 3a40/KEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0JIra Mo AO/IrOBbIM LleHHbIM 6yMaram.

Kputepun
NMpyU3HaHUs

e Ona pebuTOpCKON 3a/0/1KEHHOCTU NO NPOLEHTHOMY (KYNMOHHOMY)
AoXoaAy Nno AONroBbIM LLeHHbIM 6yMaramMm - gaTa HacTynieHus Hadana
CpOKa NCnosHEHUA ob6s3aTenbcTBa No Bbinnate KYNOHHOIo Aoxoaa (p,aTa
OKOHYaHWSA KYMOHHOro nepnoaa) B COOTBETCTBUM C YCIOBUSIMU BbiNyCKa
LeHHon bymaru.

e Ansa ne6buTopCcKoM 3af0/IKXEHHOCTU N0 YaCTUYHOMY/NOJIHOMY
norawieH’Uo 3MUTEHTOM OCHOBHOIO A40JIra Mo [OJIFOBbIM LL€EHHbIM
6yMaraM — AaTa YaCTU4YHOro mnau nNoJIHOro noraweHnda HoMmHassa Ha
OCHOBaHWMKN peLlleHNnAa O BbiMyCKeE.

Kpnrepun
npekpawjeHms
NMpU3HaHNSA

e [laTa ucnosnHeHuns o6a3aTtenbCcTB SMUTEHTOM, NOATBEPXKAEHHOWN
6aHKOBCKOW BbIMMCKOM C pacYeTHOro cyeTa yrnpasnsoLwen KoMnaHnum
4.Y. MN® nnn otyetoM 6pokepa MNMNO;

e [laTa NMKBMAAUMKM 3MUTEHTA, COrlacHo Bbinucke ns EMPKOJ (unum
BbIMUCKN N3 COOTBETCTBYIOLLErO YNOJHOMOYEHHOIO OpraHa MHOCTPaHHOro
rocygapcrea).

Kpurepun n

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

CPOKMH
KBannugukaynmu | o B TedeHne 7 paboumx gHen C Aatbl Npu3HaHUSa AebUTOPCKOM
Aebutopckoi 3a40/1KEHHOCTU POCCUMCKUX IMUTEHTOB, BK/OYAs 3a40/1KEHHOCTb
3a/jO0/IXKEHHOCT | SMUTEHTOB — MeXAYHapOAHbIX KOpnopauuii;

M Kak e B TeueHne 10 pabounx agHen c aaTbl NpU3HaHUA 4ebUTOpPCKON
onepaLmMoHHOM | 3a40/KEHHOCTU UHOCTPAHHbIX SMUTEHTOB.

CnpaBegnuBas | B TedeHue Bcero cpoka npusHaHus 4ebuTopcKon 3a401KEHHOCTU
CTOMMOCTbD onepaunoHHON:

e OueHka cnpaBensiMBoON CTOMMOCTU AE6UTOPCKOWN 3aA0/1)KEHHOCTHN
no NpoueHTHOMY (KynoHHOMY) ROXoAy Mo A0J/IFTOBbIM LEeHHbIM
6ymaram onpeaensieTcs B pasMmepe, onpeieneHHoM Ha aaTty
HaCTyMnJIEHMS CpoKa MCMOJIHEHMS COOTBETCTBYIOLLEro obs3atenbCcTea
(AaTy ncrteyeHus KyrnoHHOro nepuoja) B COOTBETCTBUM C YCIOBUSMMU
BbINyCKa UeHHoM 6ymarn, n ncxoas n3 KoanyYecTsa LeHHbIX bymar Ha
[aTy HacTynJeHUsa yKa3aHHOro Cpoka.

e OueHka crnpaBenvMBol CTOMMOCTM Be6UTOPCKON 3af0/KEHHOCTHU
Mo YaCTUMHOMY/NONIHOMY NOraweHno SMUTEHTOM OCHOBHOIO
goJsra rno AojsroebiM UeHHbIM GYMaFaM onpeaendeTca B pa3Mepe,
onpefeneHHoOM Ha AaTy HaCTynJeHUsa CpoKa UCMOSHEHUS
COOTBETCTBYIOLWEro o6a3aTtenbCTBa B COOTBETCTBUM C YC/TOBUAMMU
BblMyCKa LEeHHOM ByMmarn, n ncxoas M3 Konnmyecrtsa LEeHHbIX 6ymar Ha
AaTy HacTyniaeHns yKasaHHOro cpoka.

Mo ncreyeHmn cpoka keanndumkaumm gebuUTopckon 3a40MKEHHOCTN Mo
NPOLIEHTHOMY (KYNOHHOMY) [I0X0AY, @ TaKXe Mo YaCTUYHOMY/NOSTHOMY
noraweHno SMUTEHTOM OCHOBHOIO A0Jira Mo AOJIFOBbIM LIEHHbIM ByMaram
KaK onepauMoHHON, cnpaBeaamBas CTOMMOCTb HenoraweHHOon
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3a40/1KEHHOCTU onpeensieTcs B COOTBETCTBUU C [NpunoxeHuem 6.

Cnucok o6bwmx cobbiTnin, NpneBoasLWLINX K obecueHeHnto, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHUE 14. AEBUTOPCKASA 3AA0JIXKEHHOCTb NO NPOLUEHTHOMY
aoxoay no AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckas 3a40/KEHHOCTb MO MPOLEHTHOMY AOXOAY MO
AEHEeXHbIM CpeacTBaM Ha OCTaTOK MO cYeTaM ynpaBnstoLen
koMmnaHun A.Y. NMNO,

e [lebnTtopckas 3a40/1KEHHOCTb MO MPOLEHTHOMY AOXO0AY,
BO3HMKaOLWas Ha OCHOBaHMK AOroBopa/cornaleHns o
noanep)XaHMn HeCHMXXAeMOoro ocTaTka Mo c4yeTaM yrnpasnsioLlen
KoMnaHum 4.Y. NMNo

e [laTa, B KOTOPYI CyMMa NpoUEHTOB (MOJIHAs UKW YacTUUHas) K
NMoNyYEHNIO MOXET 6bITb JOCTOBEPHO onpeaeneHa.

e [laTa OKOHYaHMS Nepuoaa HauYUCIEHUS MPOLIEHTHOrO AoX0o4Aa - B
cny4yae, ecnu 4oroBop/cornalieHne no npoueHTHOMY A0Xo4y Ha
OCTaTOK MO CYETY COAEPXUT YC/IOBUS, KOTOPbIE HE MO3BOJIAIOT Mpu
KakZIoM onpeaeneHnn cnpaseasinBo CTOMMOCTU AOCTOBEPHO
paccyMTaTb CYMMY MPOLIEHTHOrO A0X0Aa K MOJYYEHUIO UIN
[OroBop/cornallieHne 0 Ha4yMCcIeHUN NMPOLIEHTOB Ha HECHUXXAEMbIi
OCTaTOK MO CYEeTy npeaycMaTpuBaeT YC0BUS, NMPU KOTOPbIX
NTOroBas CyMMa MpOLEHTOB K MOJTYYEHUIO MOXET U3MEHUTHLCS.

e [laTa ucnonHeHus obssatenbcTs baHKka COrnacHO yCnoBmsaM
Jorosopa/cornalleHns o npoLeHTHOM A0XO0AE MO AEHEXHbIM
cpeAcTBaM Ha cyeTax Wan o nogaepXaHunM HECHUXKaeMoro ocrtaTka ro
cyeTaMm ynpasnstowen komnadum 4.Y. NMIo;

e [aTta nukBupaumnm 6aHka cornacHo MHpopMaumun, packpbiTol B
oduuManbHOM AOCTYNMHOM UCTOYHUMKe (B TOM uncne 3anmcm B EMPIOJT o
nukeugauum baHka).

B oTcyTCTBME NMPU3HaKOB obecueHeHUs:

e C OAaTbl NPpU3HAaHWNA A0 AaTbl BbiMJ1aTbl MPOLIEHTOB (BK}'IIO‘-II/ITeJ'IbHO) B
COOTBETCTBUU C ,Cl,OFOBOpOM/COF)'IaIJJeHVIeM.

Cnpaseanueasi CTOMMOCTb Ae6UTOPCKON 3a40/1KEHHOCTU MO MNPOLEHTHOMY
A0X04AY MO AeHEeXHbIM CpeACTBaM Ha cyeTax ynpasistolwen KoOMnaHum
4.Y. NMN® onpepensieTcs B TedeHNe BCEro cpoka keanudbukaumm
3a[0/KEHHOCTN KaK onepaunmoHHON B CYMMe NMPOLEHTOB, HAUYMUCIEHHbIX
COrfacHo ycrioBUsM AOroeopa/corfaleHns Ha CyMMy ocTaTka Mo cyeTy
UM Ha CYMMY HECHUXaeMOoro octaTka Mo CYeTy - B C/ly4ae, ecnuv ycnoBud
HauuCneHnsa rNpoLEeHTOB NO3BOJIAIOT HAAEXHO U AOCTOBEPHO
paccyuTaTb UX pasMep K NOJZIYYEeHUIO Ha AaTy ornpeaesieHns
cnpaBeanMBoi CTOMMOCTMW.

Mo ncreyeHun cpoka Keanudbukaumn 4ebUToOpCKOn 3a40/HKEHHOCTN Kak
onepauuoHHOM, a Tak Xe B Cily4vyae BbISIBNIEHUS UHbIX COObITUIA,
npuBOASALWKNX K obecueHeHunto, crpaBeainBas CTOMMOCTb ONpeaensieTcs B
COOTBETCTBMM C [1punoxeHmnem 6.
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Cnncok obwunx cobbiTMin, NpUBOAALLMX K 06eCLLeHeHMIo, yKa3aH B
MNpuaoxeHnu 6.
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NMPUJTIOXEHME 15. AEBUTOPCKAS 3AAO/IKEHHOCTb MO BbIMNJIATE
OVBUAEHOOB MO AKUMSAM, OXOAA NO AENO3UTAPHbIM PACMIUCKAM

Buabl aktTuBoB

,ﬂeﬁMTOpCKaﬂ 3a40/1KEHHOCTb MO BblMJlaTe ANBUAEHAOB MO aKuUuMaM, 4OXO0A4a
Nno AeNno3nTapHbIM paCnnCKaMm

Kputepun
npu3HaHus

[aTta npmnsHaHusa nebutopckon 3a40XKEHHOCTM NO BbiNaaTe AMBUAEHAOB MO
aKuusM, 4oXo4a NO AenO03MTapHbIM pacnMcKaM B OTHOLIEHUN:

1) akuui, geno3MTapHbiX PacrnMCOK POCCUMACKUX SMUTEHTOB:
- jJaTa, C KOTOpPOM LUeHHble 6yMarm HaduHawT ToproBaTbcsl 6e3 yuyeTa
06bsBNEHHbIX AMBMAEHAO0B/00X0A0B (AN TOPryembiX LeHHbIX 6ymar);
- paTa duKcaumm peecTpa akKuMoHepoB/BnajenbueB LeHHbIX 6ymar ans
BbIMAaTbl AMBUAEHAOB/AOX0A0B (418 HETOPryembixX LeHHbIX bymar, a Tak xe
B CNy4yae HEBO3MOXHOCTM onpeaenutb AaTy, C KOTOpPOM LUeHHble Hymaru
HauduMHaT ToproBaTbCcs 6e3 yyeta 06bABNEHHbBIX AMBUAEHA0B/A0X0A0B).

2) aKUuMi, AenN0o3UTapHbIX PaCNMCOK MHOCTPAaHHbIX SMUTEHTOB:
- jaTta, C KOTOpoW LuUeHHble 6yMarnm HaumHalT ToproBaTbcs 6e3 ydeTa
obbsaBneHHbix ansmnaeHgos (DVD_EX_DT);
- [paTa, Ha KOTOPYK OMpeaensiTcs nvua, MMerlwme rnpaBo Ha nosydyeHue
avsuaeHpos/noxonos (B otcyTcTemum nHpopmaumm o DVD_EX_DT).

NcToYHmnkn mnHdopmaumn: HKO AO HPA,
cucTeMbl, opmunanbHble CanTbl SMUTEHTOB.

AOCTYNHble MHMOPMaLMOHHbIE

Mpn OTCYTCTBUM WHPOPMaUUN U3 Bblle YKa3aHHbIX WCTOYHMKOB (B
TOM 4uC/ie O pasMepe MNpUUUTAOLWMXCA BbiMJaT) - AaTa  3a4uc/ieHus
OEHEXHbIX CPeACTB Ha pacUYeTHbIN CYeT ynpasnswowen komnavum 4.Y. NMNO
(B TOM yuncne Ha cyet 6pokepa, oTKpbITbIN anga YK 4.Y. NMNOD).

B paTty nNpu3HaHMs Heo6xooMMO OnpeaenuTb KOJIMYECTBO LEHHbIX
éymar Ha gaty dukcaunm peectpa akumoHepos/BnagenbLUeB LeHHbIX 6ymar
Ans  BbINNaTbl AMBUAEHAOB/AOXOAOB WM  Ha AaTy, Ha KOTOopyio
onpeaensTca nua, UMEeLWre NpaBo Ha Nosly4YeHne oMBUAEHA0B/00X0A0B
C YYETOM 3aK/IKOYEHHbIX, HO HEMCMONHEHHbIX CAENMOK.

Kpnrepun
rnpekpawjeHms
NMpU3HaHNA

e [laTa wcnonHeHus 0653aTenbCTB  3MUTEHTOM, MNOATBEpXAeHHas
6aHKOBCKOWM BbIMMCKON C pacyeTHOro cyeTa YnpasBndloWen KOMNaHuu
4.Y. MN® wnu otyetom 6pokepa MNOD;

e [laTa NMKBMAAUMM BSMUTEHTa, COrnacHo Bbinucke w3 EMPKOM  (nnn
BbIMMUCKN U3 COOTBETCTBYIOLLErO YNOSHOMOYEHHOr0 OpraHa MHOCTPaHHOro
rocyaapcraa).

Kpnrtepun ]
CpPOKH
KBanngunkaumn
Aebutopckoii
3a40J/1)KEeHHOCTH
KakK
onepaynoHHO#H

B oTcyTcTBME NpU3HaKOB obecueHeHns:

eB TeueHne 25 pabouux A[He C paTbl Npu3HaHus aebuTopckon
3a40/HKEHHOCTN POCCUMNCKUX SMUTEHTOB M B TeyeHue 45 paboumx gHen c
AaTbl NpU3HaHMSA 0eOUTOPCKON 3a40/HKEHHOCTU MHOCTPAHHbLIX SMUTEHTOB, a
TaKXe MeXAYHapoAHbIX KOMMAHWUA U  MeXAYyHapoAHbiX (UHAHCOBbIX
opraHmsauuin.

CnpaBepgsinBas
CTOMMOCTb

OueHka cnpaBeanMBOM CTOMMOCTM AebUTOPCKOM 3aAO0/IKEHHOCTUM Mo
BbliNNaTe AMBUAEHAOB MO aKUWMsM, AoXoda MO AENO3UTapHbIM pacrnuckaMm B
TeYeHMe BCero cpoka KBanudukaumm TaKoOW 3a40NKEHHOCTM Kak
OonepaunoHHON He KOPPEKTUPYETCA W oOnNpenensercas B HOMWHaNbHOW
BE/IMYNHE UCXOAS U3:

e KOJIMYECTBA aKLUMN/Aeno3unTapHbIX PacnMcoK, YYTEHHbIX Ha CYeTe Aeno
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MMM® Ha paTy, Ha KOTOPYH OnNpeaensnTcs uua, MMerlme npaBo Ha
nosy4yeHne AMBMAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEWCMONIHEHHbIX
caenok. u

e 00bSABNEHHOro pasMmepa AmBuaeHaa (A0xo4a), NPUXOASALLErOCH Ha OAHY
ueHHylo 6yMary cooTBeTCTByOLWeN kateropyn (Tuna) 3a BbIYETOM
Hasnoros n c6opoB B c/lyyae, ecin 3T0 NPUMEHUMO.

Mo wncrtedeHnn cpoka KBanudukaumm AebUTOPCKON 3a[0/HKEHHOCTUM Kak
onepauuoHHON, cnpaBeanmMeasi CTOMMOCTb ONpeaensieTcss B COOTBETCTBUM C
MNpunnoxeHnem 6.

Cnucok obwmx cobbitmii, npuBoaswMx K obecueHeHuto, YyKasaH B
MpunoxeHun 6.
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NMPUNOXEHUE 16. AEBUTOPCKASA 3AZJOJIXXEHHOCTb NO OXOAAM
MHBECTULMNOHHDbIX MAEB POCCUNCKUX NMND N NAEB (AKLINN)

MHOCTPAHHbIX UHBECTULIMOHHbIX ®OHAOB, NAN KOTOPbIX BXOAAT B

COCTAB MMYLWWECTBA nNMno, nNo A0XOAAM OT AOJIEBOIo Y4HACTUA B
YCTABHOM KAINMWTANE

Buabl aktuBoB

[Jebuntopckas 3a40/1)KEHHOCTb N0 A0X0AAaM WMHBECTULMOHHbIX NaeB
poccunckux MMU® n naeB (aKumii) MHOCTPAHHbLIX MHBECTULMOHHBLIX OHAOB,
nauv KOTopbiX BXOASAT B COCTaB mMylectsa NMN®, no goxoaam OT 401€BOr0
y4yacTus B YCTaBHOM KanuTasne pOCCUMMCKNUX U MHOCTPAHHbIX KOMMaHWNA.

Kpnrepnun
npu3HaHNA

e [laToM Npu3HaHMA AoxoAa MNo nasMm, ABAseTcs AaTa BO3SHUKHOBEHUS
obg3aTenbCcTBa NO BbINJATE A0X0AA, YKasaHHas B COObLEeHMN O
BbIMaaTe AoxXo4a N0 MHBECTULMOHHBLIM NasiM poccumnckmx NMUO n nasm
(aKumsM) MHOCTPaHHbIX MHBECTULUMOHHbLIX DOHAOB, B COOTBETCTBUN C
nHdpopmaumen HKO AO HPA, nHdopmaunm Ha odbmumnanbHOM cante
yNpaBnsoLWen KoOMNaHnm nnn B opuumanbHOM coobLeHnn ans
BNnajenbueB MHBECTULMOHHbBIX NAeB O Bbinsate goxoaa (AN
KBaNMMPUUNPOBAHHbBIX NHBECTOPOB) MM HAa OCHOBAHWMMU MHbIX
MHMOPMALMOHHbIX CUCTEM, UCMOMb3yeMbIX YNpaBAsioWen KOMNaHuen;

e [laTa, C KOTOPOWN MHOCTPaHHbIE LieHHble 6yMarn HaunHalT TOProBaThCs
6e3 yueTta o6bsaBNeHHbIX auBnaeHaos (DVD_EX_DT) B cooTBeTCTBUM C
AAHHBIMU AOCTYMNHbIX MHMOPMaLUMOHHbIX cMcTeM unum (B OTCYTCTBUM
nHdopmaumn o DVD_EX_DT) pata, Ha KOTOpY onpeaenstoTcs nmua,
MMelolMe nNpaBo Ha NosyvYeHne AMBMAEHA0B/A0X0A0B;

e [laTa onpepeneHus BbiNAaTbl 4oX04a, COrlacHoO MHdopMaunm Ha
odunuManbHOM canTe ynpasnsowen KkomnaHnm/s obuumanbHOM
coobueHnn ana BnagenbLeB MHBECTULMOHHbBIX MaeB O Bbinjate 40X04a
(ANna KBaNMPUUNPOBAHHbIX MHBECTOPOB);

e [lo goxoaam oT AOMEBOro y4yactus B YCTaBHOM KanuTane - agaTta
NPUHATUS pelwleHuns obwero cobpaHmsa nam MHOro ynoaHOMOYEHHOro
opraHa o BblfiaTe Takoro 4oxoAaa;

e [lpu OTCYTCTBUM MHDOPMALMKM U3 Bbille YKa3aHHbIX NCTOYHNKOB (B TOM
yncnie pasmepa NpuMYnTaloLWmMXcsa BbINAaT) - AaTa 3a4YMCiIeHuns
AEHEeXHbIX CpeACTB Ha pacYeTHbIA CYET yrnpasnstowen komnaHum 1.Y.
MN® / Ha cueT 6pokepa, oTKpbIThIM ans YK A.Y. MNO.

B naTy nNpusHaHUsA He06X0AMMO ONMpeaenmTb KOIMYECTBO LIEHHbIX ByMar Ha
naty dukcaumm peectpa akUMOHEpPOB/BNaAesNbLEB LEHHbIX BymMar ans
BbINAaTbl AMBUAEHAOB/00X0A0B WX Ha AaTy, Ha KOTOPYIO onpeaenstoTcs
nvua, uMerlmMe nNpaBo Ha NnoslyvyeHue AMBUAEHA0B/00X0A0B C YYETOM
3aKJ/1OYEHHbIX, HO HEMCMOJIHEHHbIX CAE/NOK.

Kputepun
rnpekpawjeHms
NMpHU3HaHUs

e [aTa ucnonHeHus ob6a3aTenbCTB NO BbiNJaTe 40X0AA, NOATBEPXKAEHHOWN
6aHKOBCKOW BbIMNCKOM C pacYEeTHOro cyeTa yrnpasnsoLwen KoMnaHnum
A.Y. MN® /otyeTom 6pokepa MNMND;

e [aTa nukBuaaumm nnua o683aHHOro No LeHHbIM 6yMaraMm MHOCTPaHHOIO
WHBECTULUMOHHOro poHAa, AoXoAaM OT AOEBOro yyactus;

e [laTa UCKIIIOYEHNSA N3 peecTpa POCCUACKOro NaeBoro MHBECTULIMOHHOMO
¢doHaa.

Kpurepun n
CPOKH
KBanngpunkaynm
Aebuntopckoi
3a40/1XeHHOCT

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHUs:

e B TeyeHue 25 pabouunx gHen € gaTtbl NpM3HaHUA AebUTopCcKomn
3a40/HKEHHOCTM NO LieHHbIM ByMaraMm poCCMMCKUX U MHOCTPAHHbIX
OMUTEHTOB, @ TaK e MeXAYHapoAHbIX Koprnopauui;
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e B OTHOLUEHUN AebUTOPCKON 3a40/1XKEHHOCTHM MO BbINaTe 4oxo4a no
WHBECTMUMOHHBIM MasiM POCCUMCKNX MaeBblX MHBECTULUOHHbIX HDOHAOB — B
TeyeHune 25 paboumx gHen ¢ aatbl Npu3HaHUa e6UTOPCKOM
3a40/1KEHHOCTU, ecnu o6LWmMin CPOK NoralleHns 3a80/KEHHOCTH,
onpeaeneHHbli B COOTBETCTBUU C NMpaBuiaMm AOBEPUTENIbHOIO
yrnpaeneHus naesblM UHBECTULMOHHBIM POHAOM, packpbITo nHdopmauunen
WA NpeaocTaB/ieHHOM MHdOopMaumen BnaaenbuamM MHBECTULMOHHBIX Naes,
He npeBblwaeT 25 pabounx gHen ¢ AaTbl NPU3HAHMUSA TakKomn
3a0/1KEeHHOCTH;

e B TEYEHWNE BCEro CpoKa, YCTAHOB/IEHHOMO peleHMeM 0 BbinjaTe 4oxoaa
OT A4O0NIEBOr0 y4acTus B YCTaBHOM KanuTase Win UHbIM aHasOrMYHbIM
OOKYMEHTOM, ANA BbINAaTbl 4OX0AA, €CNM Takon CpoK He npeBbiwaeT 25
pabounx gHen.

Ecnu yctaHOBAEHHDbIN CPOK BbINAaTbl 4OX0Aa OT AOSIEBOrO y4acTums
npesblwaeT 25 pabounx gHen, To aebutopckas 3a40/KEHHOCTb NO
BbINaTe AoxoAa He MoXeT 6biTb kBanudunumnpoBaHa onepaunoHHON.

OueHka cnpaBeanmMBoi CTOMMOCTM A4ebUTOPCKON 3a40/1)KEHHOCTM MO
poxoaam naes poccmnckmx MN® n naam (akumsiM) MHOCTPAHHbIX
WHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB nMmywectsa MNoO
B TEYEHME BCEro cpoka KBaandpukaumm 3af0KeHHOCTH, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KOJIMYeCTBa MHBECTULMOHHbIX naes MN® nnu naes (akuumn)
WHOCTPaHHbIX NHBECTULMOHHbLIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB
mmyuwiectea NMN®, yuteHHbIX Ha cueTe geno MNMNU® Ha gaTty onpenenexHms
CYA ¢ yuyeToM 3aKoYEHHbIX, HO HEUCNOSIHEHHbIX CAEMOK;

e 00bSABNEHHOrO pa3Mmepa A0X04a MO MHBECTULMOHHOMY Mato, YKa3aHHOro
B coobLieHMn o BbinsaTte 4oxoAa No MHBECTULMOHHbBIM NassM POCCUIACKUX
MN® 1 nasm (aKUUsIM) MHOCTPAHHbLIX MHBECTULIMOHHbLIX (POHAOB,
KOTOpble BXOASAT B cocTaB nmyuwecrtea NN®, B COOTBETCTBUM C
nHdpopmaumnen HKO AO HPL, wHbIX AOCTYMNHbIX MH(MOPMALMOHHbIX
cucteMm mnu odbduvumanbHbiM CanToM (opUUMaNbHbLIM MUCbMOM)
ynpasnsoLen KOMnaHuu.

OueHka cnpaBeanMBoi CTOMMOCTM A4ebUTOPCKON 3a40/1)KEHHOCTM MO

AoxoAaMm OT A0NEBOro yyacTus B YCTaBHOM KanuTasie B TeYeHUe BCero

Ccpoka KBanmdunkaunm 3a40/HKEHHOCTN KaK onepaumMoHHON onpeaensieTcs B

cyMMe 06bsIBIEHHOro A0X04a Ha A0 BllafeHus.

Mo ncreyeHmn cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU Kak
onepaunoHHON, a Tak Xe B C/lyyae BbIsiB/IEHNS MHbIX CObbITUN,
npueoasWMX K obecueHeHno, cnpaseanmMeas CTOMMOCTb onpeaenseTcs B
COOTBeTCTBUU C [pusoxeHunem 6.

CnpaBeannBasi CTOMMOCTb Ae6MTOPCKOMN 3a40/KEHHOCTU, KOTOpas He
COOTBETCTBYET KPUTEPUSAM KBanMdUKaLMN B KQYECTBE ONeEpaLMOHHOMN,
onpenenseTcs B COOTBETCTBMM C MpunoxeHuem 6.

Cnucok o06wmx cobbiTnin, NpneBoasWLINX K obecueHeHnto, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHUE 17. AEBUTOPCKASA 3AAOJIXKEHHOCTb NO AEHEXXHbIM
CPEACTBAM, HAXOAAWMMCA Y NTPODPECCUOHAJIbHbBIX YHACTHUKOB
PblHKA LEHHbIX BYMAI

e [lebuTopcKasl 3al0MKEHHOCTb MO AEHEXHbIM CPeACTBaM, HaXOASLLMMCS
y npodeccrmoHanbHbIX YYaCTHUKOB pblHKa LIEHHbIX 6yMar (ganee -
6pokep);

e [laTa 3auyMCNeHus [EHEeXHbIX CPEeACTB Ha creuunasnbHbliii 6poKepcKuii
CYET Ha OCHOBaHMM OTYETa BpoKepa;

e [laTa ucnonHeHus 6pokepoM 0653aTenbCTB MO MEePeUYNCIeHN0 AEHEXHbIX
CpeacTB C cneumanbHOro 6pokepckoro cyeTa;

e [ata peweHuns baHka Poccunm 06 oT3bIBE AnueH3um y 6pokepa
(mneHexHble cpeacTBa MNepexoaaT B CTaTyc npouyen  aebutopckomn
3a40/KEHHOCTHN);

e [aTta nukBmpgaumm 6pokepa cornacHo wHdoOpMaumu, packpbITOh B
odnuManbHOM AOCTYMNHOM WUCTOYHMKE (B TOM 4mcne 3anucu B EFPKOJT o
nvkBmnaaumn 6pokepa).

B oTcyTCcTBME NpM3HAKOB obecueHeHns:

e B TeueHme Bcero nepmoAa HaxXOXAEHWUA [AEHEXHbIX CpeacTB Ha
cyeTax bpokepa;

e B TeueHue 3 paboumx AHeN C AaTbl, KOraa ynpasnswowas KoMnaHus
Bblpa3uia HaMepeHuMe O BbIBOAE [AEHEeXHbIX CpeacTB Co c4yeTa
6bpokepa B YCTaHOBMEHHOM (QOpMe COrnacHO  3aK/HYEHHbIM
JorosopamM (cornaweHusaM), B Cnydae, eciM B TeYeHue yKasaHHOoro
CpOKa AeHeXHble cpeAcTBa He nosiydeHbl Ha cyeT NMND

NHdopmaunio o HeucnonHeHun 6GpokepoMm TpeboBaHua YnpaBnsowen
KOMMaHMM O  BbIBOAE  AEHEXHbIX CpeacTB  NpeaocTaBasieTcsds B
CneumanmsanMpoBaHHbIX Aeno3uTapuin He no34Hee AHA, ceaylowero 3a
OKOHYaHWEM YCTAHOBJIEHHOI0 CpoKa.

CnpaBeanuBas CTOMMOCTb [AEHEXHbIX CpeacTB, HaxoAsaWMxXcs Ha c4yeTe
6pokepa, onpenensieTcs B CyMMe OCTaTKa Ha yYKa3aHHbIX cyeTax.

Mo wucteyeHmn cpoka kKBanudukaumm AebUTOpCcKOM 3a[0IKEHHOCTU Kak
onepaunmoHHON, a TaK Xe B CNy4ae BbIBEHUS UHbIX COBbITUN, MPUBOASLLMNX
K obecueHeHUO, crnpaBegnBasl CTOMMOCTb OnpeaensaeTcs B COOTBETCTBUU C
MpunoxeHmnem 6.

Cnucok o06buwmx cobbitmii, npuBoasdwmMx K obecueHeHUo, YyKasaH B
MpunoxeHun 6.
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NMPUNOXEHUE 18. SAAOJIXXEHHOCTb NO CAEJIKAM C LEHHbIMU
BYMAIrAMH, 3AKJTIOMEHHbIM HA YCNOBUAX T+ (NP HECOBNAAEHUN
OATbl NOCTABKW LEHHbIX BYMAI, ONPEAEJIEHHOA YCNTOBUAMU
OOrOBOPA C AATOMN 3AKJ/TIOMEHMA AOMOBOPA MO
NOKYNKE/NPOAAXE LEHHbIX BYMAI)

3a0/KEHHOCTb MO CAenKaM C LeHHbIMW 6yMaramMm, 3ak/o4eHHbIM Ha
ycnosuax T+

- [laTa 3akno4eHus gorosopa no npuobpeTeHuio (peanmnsaunmn)
LeHHbIX bymMmar;

- [laTa HanpaBsieHMs NOATBEPXKAEHMSA HA y4acTMe B KOPNOpaTUBHOM
aencremn (akuent odepTbl) B Cly4vae, eCiv YCI0BUS UCMONHEHUS
odepThbl onpeaeneHbl U HEM3MEHHbI A0 AATbl UCMOSIHEHUS 0dePThI.
Ycnosusg onpeaeneHHoOCTU U HEM3MEHHOCTM ONpeaenstoTcs cneayowmm

obpas3omMm:

1. OdepTa He MOXeT 6bITb OTKJ/IOHEHA SMUTEHTOM MU
oTto3BaHa YK A.Y. MNOD;

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

3. LUeHa Bbikyna onpeaeneHa n He MoOXXeT 6bITb U3MEHEHa.

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha LEeHHble 6yMaru
noaTBepXXAeHHas BbIMMCKOW MO CYETY Aeno.

Cnpaseanueas CTOMMOCTb 3a40/1)KEHHOCTM MO cAesikaM C LEeHHbIMU
6yMaramu, 3ak/l04EHHbLIM Ha ycnoBusix T+, onpeaenserca B pa3Mepe
pasHuUbl MEXAY BblpaXeHHOM B BasntoTe onpeaenenms CHA
CcnpaBeasiMBON CTOMMOCTBIO LieHHbIX 6yMar, SBASOWMXCA NpeaMeToM
COENKN, 1 CyMMOW caefnku B BantoTe CAENKU, NPUBEAEHHON K ,
npuBeAeHHON K BantoTe onpeaeneHns CHA no TekyweMy Kypcy BantoTbl
No TEKYLLEMY KYpCy BastoTbl.

Mpwn onpeaeneHnn cnpaBeanMBor CTOMMOCTM 3a40/HKEHHOCTM MO
caenkam ¢ obnuraymsiMm, 3akaouYeHHbIMU Ha ycnosuax T+,
cnpaBeasiMBasi CTOMMOCTb 061Mraunii, SBASIIOWMXCSA NpeaMeToM CAENKMU,
C [AaTbl 3aK/OYEeHNs caenku 40 AaTbl Nepexoda npaB CO6CTBEHHOCTU Ha
LeHHble ByMarn, exxeaHeBHO ornpeaenseTcs C Y4eTOM HaKoMJeHHOro
KYNOHHOro f0oXo4a, onpeaesieHHOro Ha AaTy pacydeTa no caenke B
COOTBETCTBUU C YCIIOBUAMN CAENKW UKW NpaBuiamMm opraHmMsaTopa
TOpPros.

B cnyuae nonoxutenbHoW pasHuubl, caeska Npu3HaeTcsl B COCTaBe
akTuBoB (aebutopckas 3afO0/KEHHOCTb) Y nokKynatens/ B cocTaBe
ob6sa3aTenbCTB (KpeanTopckas 3a40/IKEHHOCTb) Yy NpoaaBua,
OoTpuLUaTENbHOM pasHuubl - B
cocTtaBe 06s3aTenbCTB (KpeauTopcKash 3aAo0/KEHHOCTb) Y
nokynaTensi/B cocTaBe akTMBOB (AebUTOpCKasa 3a0/1KEHHOCTL) Y
npoaasua.

CnpaBeanmBas CTOMMOCTb KOPPEKTUPYETCS B Cliy4dae
BO3HUKHOBEHUSA COBbITUI, NPMBOAALLNX K 06eCLeHeHNt0, B COOTBETCTBUMU
¢ MpunoxeHwnem 6.

Cnncok obwunx cobbiTMin, NpuBOAALLMX K 06ecLleHeHno, yKka3aH B
MNpuaoxeHnn 6.
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NMPUTOXXEHMUE 19. 3AA0JIXKEHHOCTb MO CAEJIKAM C BAJIIOTOM,
SAKTIOYEHHbBIM HA YC/NTIOBUAX T+ (NP HECOBNAAEHWUW AOATDI
NOCTABKW BANIOTbI, ONPEAENEHHOW YC/IOBUSAMU AOrOBOPA C AATOM
SAKJTIOYEHNA AOINOBOPA NMNO NOKYNKE/NPOAAXE BAJTIOTbI)

3a40/1KEHHOCTb NO caenkam C BaﬂlOTOVI, 3aKJII0YEHHbIM Ha ycnoBuax T+

[laTa 3akno4eHnss AoroBopa Mo MOKyrnKe/npoaaxe BantoThl.

[aTta nepexona npaB coO6CTBEHHOCTU Ha BasltlOTy Ha OCHOBAHMMW BbIMUCKN
CO cyeTa  OTKPbLITOrO Ha  ynpaBasowWwyl  KoMAaHuo  A.Y.
MN®/6pokepcKkoro oTyeTa.

CnpaseanuBass CTOMMOCTb 3a4O/DKEHHOCTM MO cAenkam C BasoTon,
3aK/IlOYEeHHbIM Ha ycroBuax T+ onpeaensieTcs B pa3Mepe pasHuubl
Mexay TeKylen cnpaBeanMBoli CTOMMOCTbI BantoTbl, pacCYMTaHHOW B
pybnsix B COOTBETCTBMW C HacToswMMKM MNpaBunamu onpegeneHuns CHA, u
CTOMMOCTbIO BankTbl B pybnax, 3aduKCUMpoOBaAHHOM B A0OroBope Ha
AATy WCMNOSHEHUS CAENKMW.

B cny4yae nonoxuTenbHOM pa3Huubl, CAefika NpuM3HaeTca B COCTaBe
akTneoB (pebuTopckasi 3a40/MKEHHOCTb) Yy MokynaTtens/ B cocCTaBe
obsazatenbcte  (KpeamTopckas 3a40/KEHHOCTb) y npogasua,
oTpuuaTesbHOM pasHuUbI - B
cocTtaBe 06s3aTenbCTB (kpeanTopckas 3a40/1XKEHHOCTD) y
nokynaTtens/B coctaBe akTueBoB (pebutopckas 3a40/MKEeHHOCTb) Y
npoaasua.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B Cilydae BO3HWKHOBEHUS
cobbITUn, nNpuBOAAWNMX K  obecueHeHW, B  COOTBETCTBUM C
Mpunoxenunem 6.

Cnuncok obwmnx cobbiTnii, npumBoaswnx K obecueHeHuto, YyKasaH B
Mpunoxenun 6.

112



NMPUNOXEHUE 20. NPOYAA AEBUTOPCKAA 3AAOJIXXEHHOCTDb

BUAbl:

B pamkax HacToawmx Mpasun onpeaenenus CHA K npoyen
AebuTopcKor 3a40/MKEHHOCTN OTHEeCEHbl B TOM Yucne cneayowme

Jebutopckas 3a40/1)KEHHOCTb, BO3HMKLIASA B pe3ysibTaTte
coBepLleHns caenok ¢ nmywecrtsom NMNU®, no KoTopbIM
HacTynuna Hanbosee paHHAS AaTa pacyeToB;

ABaHCbI, BblAaHHbIE MO cAeflkaM 3a cyeT nmylecrtea MNMNO;
Jebutopckas 3a40/1)KEHHOCTb YNpaBAstoWer KoMNaHnu nepeg
Mo,

Oebutopckas 3a40/1)KEHHOCTb, BO3HMKLIAsS NO A4OroBOpaM C
OLEHLLNKOM, Creumanm3mpoBaHHbIM AeN03NTapUEM,
perncTpaTtopomMm, ykasaHHbiMK B lNMpasunax 4Y MNO;
Jebutopckas 3af40/KeHHOCTb, BO3HMKLIAA NMpwu onfaTe
pacxoAo0B, CBA3aHHbIX C AOBEPUTESIbHbIM YNpaBleHNEM;
[Jebutopckas 3a40/KEHHOCTb Mo Hanoram, cbopawm,
nowsnHam B 6104KeTbl BCEX YPOBHENR;

Jebutopckasi 3a40/1)KEHHOCTb MO BO3MELLEHMIO CYyMMbl
Hanoros mn3 6oaxerta PO;

Jebutopckas 3a40/1)KEHHOCTb, BO3HMKLIASA B pe3ysibTaTte
nepesoAa AEHEXHbIX CPeAcTB («AEHbIM B NyTU»);
Jebutopckas 3a40/1)KEHHOCTb, BO3HMKLIAS B pe3ysibTaTte
OT3blBa NMUeH3MN y 6aHKa nau 6pokepa;

Jebutopckas 3a40/1)KEHHOCTb, BO3HMKLIAS B pe3ysibTaTte
nepegaun eepoobnuraunin B onnaTty 3aMewanLwmx obnmraumi
npu nx pasMelleHnun (B TOM Yyncne B Ciydae nepegaym
(ycTynkmn) BCex MMyLLECTBEHHbIX M UHbIX NpaB Mno
€eBpoobnraunaM pocCMnCKUM topuaNYEecKMM nnuam);
[Jebutopckas 3a40/1)KEHHOCTb MO NMpUYUTAtOLWENCS NPeMUM No
BHebnp>xeBbIM Npon3BoAaHbIM (UMHAHCOBbLIM MHCTPYMEHTaM
(BMoW);

NHas aebutopckas 3a40KEHHOCTb.

Ae6utopckan 3af0/HKEHHOCTb NO Hanoram, c6opam,
nownmHam B 6rog>keTbl Bcex ypoBHEeN — aaTta
BO3HMKHOBEHMS OCHOBAHMSA AN BO3MELLEHUS HasloroB,
cbopos, nownnH n3 brogxera.

Ana pebuTopckoi 3aA0/HKEHHOCTH ynpaBasiowen
koMmnaHuu nepen MU® - yctaHoBNEHHbIN haKT
NpeBbIlEeHNs A0MYCTUMOW BE/IMUYMHBI BO3HArpaxaeHui n/mnm
pacxo4oB, CyYMMa MPEBbIWEHNS KOTOPbIX NOANEXMUT BO3BpaTy
ynpaBasiiolen KoMnaHmen, nam yCTaHoBAEHHbIN daKT
W3/TINLLIHE BbIMNJIQYEHHOrO BO3HArpaXkaeHus ynpasnstoLlen
KOMMaHu1, CyMMa KOTOpPOro nognexuT sos3spaTty B MU, nnu
cyMMa ybbiTKa, KoTopasi ynpaBsowasi KOMNaHUsa AOSHKHA
Bo3MecTUTb B NMU® B pe3ynbTaTe AONYLWEHHOr0 HapyLweHus
TpeboBaHMI 3aKOHOAATENLCTBA.

Ana nebuTopckKou 3a40/1XKEHHOCTU, BO3HUKILLEWN B
pe3ynbTaTte nepesoAa A€HEXHbIX CPeACTB —
aKTUUecKoe crnncaHmne AeHexHblX cpefcTB C OAHOro cYeTa
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MN® n oTcyTcTBME haKTa 3a4mciieHns Ha gpyron cuet MNo,
Ha KOTOpPbIN OCYLLECTB/ISICSA NepeBoa.

¢ Ansa pebunTtopckoi 3af0J/1I’XKEHHOCTN, BO3HUKLUEN B
pe3ynbTarte 0T3biBa IMUEH3MKn y 6aHka nan 6pokepa -
AaTa oT3bIBa nuueH3nm baHka, 6pokepa.

e [lebutopckas 3a0/1’)KEHHOCTb, BO3HMKLUAA B
pe3ynbTaTe nepenaym (yCTynkum) Bcex MUMyLLEeCTBEHHbIX
M MHbIX NpaB No eBpoo6nnraymMsaMm pocCUnNCKUM
IOpUANYECKUM IMLaM B onJiaTty 3aMeLlarowmx
o6nurauv Npm nx pasMeLleHnmn — 4aTa YCTYNKU Bcex
UMYLLLECTBEHHbIX U UHbIX NpasB No eBpoobnuraumsam B
COOTBETCTBUM C AOrOBOPOM YCTYMNKWM TpeboBaHusA (MK B TOM
cny4yae, ecnu AOKYMEHTOM, COAEpXallnM yC/10BUSA
pa3MelleHuns ueHHbIX 6ymar, npeaycMoTpeH OAHOCTOPOHHUI
akT yctynku npas (Deed Poll of Assignment) — pata NpuUHATUSA
YCTYNKW B COOTBETCTBUU C YCNOBUSIMW OAHOCTOPOHHErO aKTa
yctynku npas (Deed Poll of Assignment)).

e [ins octanbHbIX BUAOB AE6UTOPCKON 3af0/IHKEHHOCTMU -
JaTa nepefayn akTMBOB (AEHEXHbIX CPeACTB) nuuy, B
OTHOLWEHNU KOTOPOro BO3HMKaeT aebutopckas
3a0/1XEeHHOCTb, AaTa BO3HMKHOBEHUS npaBa TpeboBaHus
MN® B pesynbTaTe A0rOBOPHbLIX N UHbIX MPaXXAaHCKo-
NMpaBOBbIX OTHOLLUEHUN.

Kpnrepun
npekpawjeHns
npyu3HaHus

Ansa peébuTopckoi 3aA0/MKEHHOCTU MO BO3MELLEHNIO CYMMbI
Hanoros U3 6roa)xerta PO®:

- AaTa ucnonHeHnsa obsasaTtenscrea nepes MNUO® cornacHo
Hanorosomy kogekcy PO, a Tak xe gaTa peweHus ob oTkase B
OoCyllecTBAeHnn 3a4eTa (Bo3BpaTa) CYMM U3MULLHE YN/IaYeHHOro
Hanora;

- AaTa 3a4eTa U3MULWHE YynaadeHHOoro Hanora HauyMcneHmem
COOTBETCTBYIOLLEr0 Hasnora.

Aebutopckan 3af0/1HXKeHHOCTb NO Hanoram, cébopam,
nowsimHam B 6104>keTbl BCeX YPOBHen:

- AaTta nosy4veHus Bo3MelweHus U3 broaxeTa NOHON CyMMbI
3a0J1)XEHHOCTM COOTBETCTBYHOLLEr0 Hasnora, cbopa, NOWInNHbI;
- faTta pelwweHunst o6 oTkase B oCyLleCcTB/ieHMN 3a4eTa (Bo3BpaTa)
CYMM M3/INLWIHE ynaa4vyeHHoro Hanora, cbopa, NOWAnHbI;

- JaTa 3a4eTa U3MMULLIHE YN/Ia4eHHOro Hasora HauyMcneHmem
COOTBETCTBYIOLLEro Hasora.

Ae6buTtopckas 3afo/MHKEeHHOCTb, BOSHUKLLAA B pe3ynbTaTte
nepepaymn (YyCTynkm) BceX MMyLLECTBEHHbIX U UHbIX NpaB Nno
eBpoo6nuraumaM pocCMMCKMM HOPpUANYECKUM JIMLIaM B
onJiaty 3aMeLwawmx o6amraumMm Nnpm nx pasMmeLleHun:

- JlaTa 3a4yuCcieHns 3amMellarmx obnnraumn Ha cuyet aeno YK
a0.y. nno;

- AaTta nony4YeHus AOKYMEHTOB N YBEAOMJIEHUN,
npeaycMOTPEHHbIX OKYMEHTOM, COAEPXKALLMM YCI0BUS
pa3MelleHnNs LEeHHbIX ByMar, B cny4yae OTK/I0HEHUS odepThbl
(ycTtynka npaB no eBpoobnnraymsim) sMMTEHTOM 3aMellalolmx
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obnuraunn;

- [aTa npekpalweHns 4oroBopa Ha npnobpeTeHne 3aMeLlatomnx
obnuraumm (B TOM 4Yncsie N0 MHbIM OCHOBAHUSAM,
npeaycMOTPEHHbIM 3aKoHOAATENbLCTBOM Poccuinckon deanepaumn).
Aebutopckasi 3af0/HKEHHOCTb MO NMPUYUTAIOLENCA NPeEMUN
no BHe6uprkeBbiM NPOM3BOAHbIM (PMHAHCOBbIM
nHctpymeHTam (BMP®U) npekpawaer npusHaBaTbCa B
Haunbosiee paHHIOO U3 AarT:

— B AaTy ucnosiHeHmnsa o6s3aTenbCTB NO onsiate NpeMmu;

— B AAaTy NMKBUAALMM KOHTPAreHTa COrnacHoO BbIMUCKE U3
ErPION;

— B AaTy nukBmnaaummn (MCKIOYEHUS) MHOCTPAHHOIO
KOHTpareHTa u3 peecrtpa KOMMep4YeCcKmMx opraHmsauni um
MHOIO CXOXEero No CMbICNYy peecTpa, NpeayCMOTPEHHOro
3aKOHOAATeNbCTBOM CTpaHbl, B KOTOpPOW 6bIn
3aperncTpmpoBaH MHOCTPaHHbIA KOHTpareHT;

— B AaTy yCcTynku npas un obasatenbcts no BMOU (ecnu
nepegava npas Mo MOAyYEHUIO NpeMUmn cneayeT um3
YC/OBWIA COOTBETCTBYIOLLEN CAENKW);

— B AaTy npoyero npekpaleHus npasa TpeboBaHusa no
onsaTte npemMun B COOTBETCTBUU C AENCTBYHOLLUM
3aKOHOAATeNbCTBOM UM AOTOBOPOM.

[Ansa ocTanbHbIX BUAOB AE6UTOPCKON 3aA0/1KEHHOCTH:

- [laTa ncnonHeHus obssatenscts nepes NU® B TOM uncne no
porosopy, NAY (B cnyyae 3a40/1KEHHOCTM Ynpasnstowen
KOMMaHWN) MAN UHBIM OCHOBaHUSM;

- [laTa nUKBMAaUMKN KOHTpareHTa — lpMANYECKOro nua cornacHo
Bbinncke 13 ErPKOJT nnn gata nonyyeHna nHdpopmaunmm o CMepTu
dunsmnyeckoro nmua - AOMKHUKA;

- [laTta akcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBasoLwen
KOMMNaHMn 06 OTCYTCTBUM O06OCHOBAHHbIX OXWMAAHWIA OTHOCUTENBHO
noslydeHns nNpeayCcMOTPEHHbIX JOrOBOPOM AEHEXHbIX NMOTOKOB, B
cnydae, ecnu aebutopckas 3a0/HKEHHOCTb, MOXET ObITb
npu3HaHa NpekpalleHHOo B COOTBETCTBMU C 06LWmnMM
NOJIOXEHUAMUN, YKa3aHHbIMU B Nase 26 pa)xgaHCKOro Koaekca
Poccuiickon ®epepaumn.

B oTcyTcTBME Npu3HaKkoB obecueHeHns:

Ae6butopckas 3af0/1KEHHOCTb, BO3SHUKLUAA B pe3ysbTaTe
coBepLleHUa caenok ¢ umywectsoM MU, no KOTOpbIM
HacTynuna Hambonee paHHAS gaTa pacyeToB, ecnm o6Wwmin Cpok
noraweHns TakoW 3a40/1KEHHOCTU COM/TacHO YCNOBUAM CAENKU He
npesbiwaeT 15 pabounx aHen (C y4eToM CpoKa NposIOHraunm um
nepesaksito4yeHnin 4oroBopoB), - C AaTbl NPU3HaHUA 40 AaThbl
noraweHns CorfacHo ycrioBuaM caenku.. lNMpu 3ToMm AonyCcTUMbIN
CpOK HapyLeHusa o683aTeNnbCTB KOHTPAreHToM, B TedeHune
KOTOPOro 3a0/IKEHHOCTb TaKxXe KBannduumnpyeTcs
onepauMoHHOn, coctaensaeT: 15 pabounx aHer no pacyetam Ha
BHE6MPXKXEBOM pbiHKE MO LeHHbIM 6ymMaraM (AONYyCTUMbIN CPOK
noATBEPXXAEH BHYTPEHHEN CTAaTUCTUKON YNpasBnsoLen
KoMnaHun); 3 paboumx AHSA MO MHBIM pacyeTaM.
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e ABaHCbI, BblAaHHbIe MO cAeJIKaM 3a CYeT MMYLLeCTBa
MN® kBanndbuLMpyeTca onepaumMoHHON AebUTOPCKON
3a40/1KEHHOCTbIO C AaThbl BblAayM aBaHca 40 AaThl
noraweHuns oba3aTenbCTB KOHTPAreHTOM COrflacHo
yCnoBuam caenku (ecnu Cpok noraweHms aBaHca B
COOTBETCTBUW C AOrOBOPOM cocTaBnsieT He 6onee 15
pabounx gHen C y4eToM CpoKa MposioHraumm u
nepesak/tyeHnin 4oroeopos). pu 3TOM AONYCTUMbIN
CPOK HapyleHuns 0653aTeNbCTB KOHTPAreHToM, B
TeyeHne KOTOpPOoro 3aZl0/IKEHHOCTb TaKxXe
KBanudunumnpyeTcs onepaunoHHon, coctasnseT: 15
pabounx gHEN No pacyeTaMm Ha BHEOUPXKEBOM pbiHKE MO
LEeHHbIM byMaram (AONYCTUMbIA CPOK NOATBEPXKAEH
BHYTPEHHEN CTaTUCTUKON Ynpasnsowen KoMnaHum); 3
paboumx AHSA MO UHLIM pacyeTam.

AebuTopckas 3af0/HKEHHOCTb yNnpaBasiowein KoMNnaHum
nepen MU - B TeueHne 25 pabounx gHen ¢ gaTbl
BO3HMKHOBEHMUS KBanMULUMPYETCS B KayecTse
ornepauMoHHOn. Mpu HanMYMM 060CHOBAHHOIO 3KCNEPTHOro
(MOTMBMPOBAHHOIO) CyXAEeHUS YNpaBnstowen KOMNaHUM O
TOM, YTO yBe/IM4YeHMe CPOKOB noraweHns aedbutopckon
3a40/1)KEHHOCTU He SABNSIETCA CNEeACTBUMEM HEraTUBHbIX
NpoLLeCCOB, BO3HUKLUMX B AeSTENbHOCTU yrnpasnswoLwen
KOMMaHMK, a TakXe Halnuyme AOKYMEHTa/IbHOro
NOATBEPXAEHUSA OT ynpasnstowen KoMNaHnmM CpokoB
noraweHusa 3a40/HKEHHOCTWN, TaKkasa 3a40/1KEHHOCTb
NpoAo/KaeT OTHOCUTLCS K onepaumnmoHHON.

Ae6buTtopckasa 3af0/1)XEHHOCTb, BO3HUKLUAA No
AOroBOpaM C ayaAUTOPCKOM opraHusauuen, oueHLHNKOM,
crneymanmnsmpoBaHHbIM Aeno3nTapmeM, perucTtpaTtopom,
ykasaHHbiMu B NMpasunax AY NMNO, a Tak xe
Aebutopckan 3af0/1XKeHHOCTb, BO3HUKLUAaA npu onsarte
pacxonoB, CBA3aHHbIX C AOBEPUTEJIbHbIM yNpaBJiEHUEM
MA® - c gatbl NpuU3HaHMA 00 AaTbl OKOHYaHUA CpoKa
OKasaHusa ycnyr B COOTBETCTBMU C YCIOBUSIMU 3aKJIHOHEHHbIX
A0roBopoB. Z1oNyCTMMbIlA CPOK HapylleHnsa obs3aTenbCcTB
coctasnsieT 25 pabounx gHen, B TeUeHMe KOTOopbIX
3a40/1XKEHHOCTb BCe elle KBannduunpyeTcst onepaunoHHOMN.
Mpn Hannunm o60CHOBAHHOIO 3KCNEPTHOIO
(MOTMBMPOBAHHOIO) CyXAeHNs YNpasasaloLwen KoMnaHnum o
TOM, YTO yBe/n4YeHMe CPOKOB OKa3aHWs yCiyr Uauv rnoraweHus
0ebnTopcKon 3a40/HKEHHOCTN HE ABNSETCS CeACTBUEM
HEeraTMBHbIX MPOLLECCOB, BO3HUKLUUX B AEATE/IbHOCTH
OO/MKHMKA MW NPU HAaNNYMM AOKYMEHTAsIbHOro
NOATBEPXAEHMS OT KOHTpareHTa MHbIX CPOKOB NoralleHus
3a40/1KEeHHOCTHN / okasaHus ycnyr NMN® aenseTcs ocHoBaHWEM
ONS YBESIMYEHUS CPOKaA KBanndUKaunm Takom 3a40/1KeHHOCTH
B KauyecTBe OnepauuoHHOM A0 AaTbl, YKa3aHHOW B
npeacTaB/eHHbIX AOKYMEHTax.
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¢ [Nebutopckas 3aA0/HKEHHOCTb, BOSHMKLUAA B
pesysnbTaTte NnepeBoAa AEHEXHbIX cpeacTB («AeHbrn B
nyTn») — B TeyeHue 3 pabounx gHEN C gaTbl NPU3HAHUS
TaKoM 3a40/KEHHOCTMW.

¢ [ebutopckas 3aA0/KEHHOCTb, BOSHMKLUAA B
pe3ynbTaTe nepeaayv eBpoobnauraumi B onnarty
o6nuraumii npm nx pasmewieHnm (B TOM Yucne B cjlyuyae
nepenayum (yCTynku) Bcex MMyLECTBEHHbIX U UHbIX
npas No eBpoo6anraymamMm pocCMNCKUM IOPpUANYECKUM
JivgaM) - C AaTbl BO3HMKHOBEHUS A0 AaTbl NoraleHums
KBanndumumpyeTcss B KayecTtBe onepaLlmMoHHOMN.

e [ebutopckan 3aA0/HKEHHOCTb MO NpUuYMUTaloLenca
npeMun no BHe6uprkeBbIM NPOu3BOAHbIM (hMHAHCOBbIM
nHcrpymeHtam (BM®WUN) - B TeueHne 10 (aecsatn)
KaneHaapHbIX ,D,HeVI C AaTbl NPU3HaAHUA COOTBeTCTBYIOU.LeVI
nebutopckon 3a40/MKEHHOCTU MPU YCII0BMK OTCYTCTBUSA
npusHakoB obecueHeHus.

CnpaBepgsinBas
CTOMMOCTb

B obwem cnyyae ansa uenen onpeaeneHns cnpaBeanmBon CTOMMOCTU
nebutopckon 3af0/MKEHHOCTUN eC/lM He onpeaesieHa KOHKpeTHas AaTa
ee rnorallieHuns, HO yKasaH npeaenbHbli CPOK, B TeHeHMe KOTOpOoro
Takas 3a40J1XKEHHOCTb A0JKHa 6bITb NoraweHa, To CpOK noraweHus
NPUHNUMAETCS MaKCMManbHbIM B OTCYTCTBME 06OCHOBAHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXXAEHMS ynpaBasiowen KonaHum
06 MHbIX CpoKax NoraleHnst Tako AebUTOPCKOM 3a40/IKEHHOCTMH.
Ecnu He onpeaeneHa KOHKpeTHas AaTbl NMorawweHnsa AebuTopckomn
3a40/1KEHHOCTU W OTCYTCTBYET NMpeaesibHblii CPOK NoralieHus, To 414
Luenen onpeneneHns crnpasensinBon CTOMMOCTU TaKoOM CPOK MOXET
6bITb YCTAHOB/IEH Ha OCHOBaHMN 060CHOBAHHOIMO 3KCNEPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnsoWen KOMMNaHuUu.

Jebutopckasa 3a40/KEHHOCTb, Noanexallas noraweHuio
MMYLLECTBOM, BO3HMUKLUAS MO AOroBOpaM MeHbl, HOBauun n Apyrum
aHanNorM4yHbiM A4Ooropopam (3a UCKIYEHNEM CllydaeB, OTAENbHO
yKa3saHHbIX B HacToswmx Mpasunax onpeaenenus CHA),
OLeHMBAETCH N0 CTOMMOCTN UMYLLLECTBa, NoAsiexallero rnojyyeHuto, B
COOTBETCTBUM C NOPSAKOM onpeaeneHuns crnpaseasvuBon CTOMMOCTH
Takoro uMyulecTea, yCTaHOBJIEHHbIM HacToawmMMu lNMpasnnamm
onpepeneHns CHA c yyeToM METOANKN OLLEHKN KPeaUTHOro pucka B
COOTBETCTBUM C [NpuaoxeHmnem 6 (ecnm 3To NPUMEHUMO).

Cnpaseanueasi CTOMMOCTb A4eOUTOPCKON 3a40/1KEHHOCTH

onpepenseTcs:

e B CyMMe (paKTUYECKOro octaTka 3afiJOJ/1XXEHHOCTU Ha aaTy
onpeaeneHnsa cnpasen/inBoi CTOMMOCTUM/ AaTy onpeaenieHus
CYA*:

- Ans Bcen 4ebuTopcKol 3a40/1KEHHOCTM, YKa3aHHOM B
HacTosALWEM NpUIoXeHUn, B Nnepnoa Keanmdbukaumm Takom
3a40/1KEHHOCTM B Ka4yeCcTBe OfnepauMoHHON;

- ANns AebuTopCcKol 3a40/1)KEHHOCTM NO Hanoram, cbopawm,
nowinHam B 6104)KeTbl BCEX YPOBHEN;

- ANs ebUTOpPCKOM 3aZl0/KEHHOCTU NO BO3MELLEHUIO CYMMbI




Hanoros n3 6waxeta PO.

*[lebuTOpCKas 3a40/1KEHHOCTb PACCUMTLIBAETCA Ha Kaxaylo AaTy
onpeaerieHns cnpaseanvBoi CTOMMOCTU. B cnyyae, ecnun pasmep
[ebUTopCKoi 3a40/HKEHHOCTU HE MOXET 6bITb TOYHO ONpeaeneH Ha AaTy
onpegeneHnsa CHA, To, UCMONb3YIOTCA METOAbI AanNMnNpoKCUMaLUKN BENTUUUNH. 27

e B CYMMe, onpefesieHHOW C UCnoJsib30BaHUEM MeToaa
npMBeAeHHOW CTOMMOCTU 6yAyLIMX AleHEeXXHbIX MOTOKOB C
YyUeTOM KpeaMuTHbIX pUckoB ([1puioxeHne 6) BO BCEX NUHbIX
cnyyvasx.

CnpaBeanueas CTOMMOCTb A€6UTOPCKON 3a40J/HKEHHOCTH,
BO3HUKLUEN B pe3ynbTaTe Nnepeaayum eBpoobauraumi B onnarty
3aMelarowmx oébnaMraymii npm mx pasMeweHmm (B ToM uucie B
cnyyae nepenaum (YCTYyNnKM) BCe€X MMYLLECTBEHHbIX U MHbIX
npaB No eBpoo6aAuraumsamM pocCMACKUM HOPUANYECKUM NIMLaMm),
NpU3HAEeTCa paBHOW CrpaBeaIMBON CTOMMOCTU eBpoobnuraumm,
nepefaHHbIX B OnJiaTy 3aMellarowmx obamraunii nam no KOTopbiM
nepefaHbl (YCTynieHbl) BCE MMYLLECTBEHHbIE N UHblE NpaBa
POCCUNCKUM lopuandyeckum nuuam. Cnpaseanmsas CTOMMOCTb
eBpoobnuraumin, nepeaaHHbiX B onsaTy 3aMewarnwmnx obnmraumin
WM NO KOTOpbIM NepeaaHbl (YCTynfeHbl) BCE UMYLLECTBEHHbIE U
WHble NpaBa POCCUMNCKMM IOPUANYECKNM NnLaM, onpeaensieTcsa B
obuweM nopsagke B cooTBeTcTBMU C MNMpaBunamm CHA, ¢ ydeToMm
HaKOMMIEHHOro KYrnoHHOro AoXo4a Ha AaTy onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM AebUTOPCKON 3a40/1)KEHHOCTH.

B cnyyae BO3HMKHOBEHMS NPU3HaKoB obecueHeHns aMUTEHTa
3aMeulatowmnx obanraunin, cnpaseanneas CTOMMOCTb AeBUTOPCKOM
3a[0/KEHHOCTUN onpeaensaeTcs nocpeacTBOM NpMMEeHeHUs MeToaa
NpuBEAEHHON CTOMMOCTU ByAYLIMX AEHEXHbIX MOTOKOB K
espoobnuraunam, nepegaHHbIM B onsaTty 3aMellatowmnx obauraunii (s
TOM 4ucne, No KoTopbiM NepeaaHbl (YCTynseHbl) BCE MMYLLECTBEHHbIE
N UHble NpaBa POCCUNCKUM HOPUONYECKUM NMLaM), C YYETOM
KpeAUTHbIX PUCKOB 3MUTEHTa 3aMellarowmx obnnraumin (MpunoxexHune
6).

HAara n cobbiTnsa, | Jebutopckas 3a40/1)KEHHOCTb MO BO3MELLEHNIO HANoOroB U3 6roaxeTa,
npuBoasiLyne K a TakK Xe aebutopckas 3aA40/1KEHHOCTb Mo Hanoram, cbopam,
obecyeHeHuto nownuHaM B 610XeThbl BCEX YPOBHEl He obecLieHnBaeTcs
HEe3aBMCMMO OT CPOYHOCTM ee NnoralleHus.

Cnuncok obwmx cobbiTUin, NpuBOASALLNMX K 06ecueHeHnto, yKa3aH B
MpunoxeHun 6.

27 MporHo3Hble 3HayeHus 0653aTeNbCTB, paccUMTaHHble YnpaBnsiowel KOMMaHweln, MpefoCcTaBnslOTCS B

CneunanusnpoBaHHbI A4eno3nTapuii Ha Kaxayto aaty onpeaeneHns CHYA c ykasaHueM nepuoga BbI6OpKU 1 06bACHAOLWNX
nepeMeHHbIX.

Ons uenen annpokcMMauuu pasmepa akTuBoB (0653aTenbCTB) UCNOb3yeTCs CTaTUCTMKA 3@ nocneaHue 12 (JBeHaauatb)
NOSHbIX KaneHAapHbIX Mecsues (NepvofoB OKas3aHusa yCnyr Mo AOroBopy), npeawectsyowmx aate onpeaenenns CHA
MN®. Mpun OTCYTCTBUM Takoro obbemMa CTaTUCTUKM METOA anmnpokKCMMaumm MPUMEHUM MpU HaANMYUN AaHHBIX HE MEHEe YeM
3a nocnegHue 2 (ABa) NOMHbLIX KaneHAapHbIX Mecsaua (nepuoja oKasaHus ycnyr no AOrosBopy), MpealecTBylowunx aate
onpegenexHnsa CHA NMUO.

B paty noctynneHus AOKYMEHTa, MOATBEPXAANOWEro OKasaHHble YCAyri, NMpou3BOAUTCS KOPPEKTUPOBKA HaYMUCIEHHbIX
0653aTenbCTB A0 UX peasibHOro 3HaYeHUS.
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NMPUNOXEHUE 21. AOITOBOP PENO

Mo porosopam npsamoro PENMO (npoaasBLoOM LieHHbIX 6yMar no nepson
yactn goroeopa PEMO aenaetca ynpasnstowas komnavua [.Y. ®oHga):

- ObsaszaTenbcTBa ®oHAA MO BO3BPATY AEHEXHbIX CPeACTB, MONYUYEHHbIX MO
rnepBon yacTtu gorosopa npsamoro PEMNO;

- LleHHble 6ymarn, nepepaHHbie ®OHAOM MO NepBON YacTu AOrosopa
npsmoro PEMO.

Mo poroBopam o6patHoro PENO (nokynatenem ueHHbIX 6ymar no
porosopy PEIMO no nepson Yactn PEMNO sBnsetcsa ynpasnsiowas KoMNaHus
4.Y. ®doHpa):

- Aebutopckas 3a40/KEHHOCTb K MOJSTyYEHMIO nepefaHHblX AeHEeXHbIX
cpeacTB Mo NepBol YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCcTBO MO 06paTHOMY BbIKYMNY LEHHbIX ByMar, nosy4YeHHbIX Mo
nepBoOW YacTu, U peann3oBaHHbIX 4O MOMEHTA UCMOJIHEHWUS MO BTOPOM YacTu
aorosopa obpaTtHoro PEIMO.

Aorosop npsimoro PEMNO:

e Ha AaTy WUCNOHEHWs nepBomn vactn gorosopa PEMO, npusHaetcs
KpeauTopcKas 3a40/HKEHHOCTb B CYMME MOSTyYEHHbIX AeHEeXHbIX
CpeAcTB Mo nepBor Yactu gorosopa PEMO, yBennuyeHHas Ha CyMMy
MpoOLEHTOB, pacCyMTaHHbIX Ha AaTy onpeaeneHnsa CHA no ctaBke,
npeaycMoTPEHHOW A0roBOpoM/6UpXEBON CAENKON;

e Ha AaTy UCNONHEHWs BTOpOW YacTtu gorosopa PEMO npouncxoamt
npekpalieHne npusHaHnUsa KpeauTOPCKON 3a40/1KEHHOCTM B CyMMe
MONyYEeHHbIX AeHeXHbIX CpeaCTB Mo NepBon 4YacTu. B cnyyae ecnu
ncnonHeHne obs3aTenbCTB He 6yaeT BCTpeYHbIM, No4 AATOM
MCNOJIHEHWS BTOPOM YacTu, npuHnmaetcs 6onee no3gHAa U3 AByX
AaT: NocTaBkuM UKW onfaThl;

e MpeKpalieHne Npu3HaHna LeHHbIX byMar nepegaHHbIX MO NPSMOMY
aorosopy PEMNO He npoucxoauT.

Aorosop o6paTtHoro PENMO:

e Ha AaTy WUCNOAHEeHUs nepBomn Yactn gorosopa PEMO npusHaeTtcs
0ebuTopCcKoi 3a40/KEHHOCTM B pasMepe CYMMbl AE€HEXHbIX CPeacTB,
nepegaHHble ®oHAOM NO NepBoi YacTtu gorosopa PEIMO,
yBe/IMYEHHON Ha CYMMY MPOLLEHTOB, pacCYUTaAHHbIX Ha AaTy
onpeaeneHna CHA no crtaBke, NpeayCcMOTPEeHHOM
[0roBopoM/6umpxxeBon CAeNKoni;

e Mpu3HaHMeE LUeHHbIX 6yMar, nosy4YeHHbIX NO NepBol YacTu A40roBopa
PEMO, He npoucxoauT;

e Ha AaTy MCMNOJIHEHMS BTOPOM YacTtu gorosopa PEMO npoucxognt
npekpalieHne npusHaHusa 4ebuTopcKon 3a401KEHHOCTU KOHTpareHTa
no gorosopy PEMNO;

e Ha AdaTy cnmcaHumsa co cyeta OEMO ueHHbIX 6ymar, Noay4YeHHbIX Mo
porosopy obpaTtHoro PEMO (Tonbko B criydae, eCnm Ha MOMEHT
cnmcanma co cyeta OEMO ueHHbIX 6yMar no caenkaM KOJIM4YecTBo
Mpu3HaHHbIX B MN® ueHHbIX 6yMar paBHO Hy/K0), A0 MOMEHTa
WCNOJIHEHWUS MO BTOPOM YacTu, NpusHaetcs obsasatenbcreo MNO no
nprMobpeTeHunto Taknx LUeHHbIX bymar aas McnojiHEHUSA BTOPOM 4acTu
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caenku obpatHoro PENMO.

CnpaBeanuBas CTOMMOCTb KPeAUTOPCKON/AebnTopCcKoM 3a40/1KEHHOCTM NO
porosopam PEIO oueHnBaeTca B pa3Mmepe COOTBETCTBEHHO
Nnoay4YeHHbIX/nepeaaHHbiX AEHEXHbIX CPeaCcTB MO NepBOM 4YacTu AOrosBopa
PEMO go MoMeHTa ncnosHeHns BTopon Yactn gorosopa PEMO c yuetom
NPoOLEHTOB, NoAfexXalwmx NoyvyeHumto/ynnaTe B COOTBETCTBUM C YCNOBUAMU
porosopa PEINO.

Ecnu ctomMocTb LeHHbIX byMar no BTopoi Yyactu gorosopa PEMNO
CKOppEeKTUpOBaHa Ha CyMMYy BbInjaT AOXOAOB MO LEHHbIM 6yMaram,
nepefaHHbiM No gorosopy PEMO, nnn cyMMy uHbIX BbinaarT,
OCYLLECTB/ISIEMbIX B paMkax gorosopa PEMO, To pacueTt cnpaBeannseom
CTOMMOCTM KpeauTopcKon/nebuntopckon 3an0mkeHHoOCTH no gorosopy PEMO
OCYLLEeCTBASETCA C Y4EeTOM COOTBETCTBYIOLWMX BbiMnaT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®oHAOM
no nepsoi Yactn PEMO B TeueHne nepuoaa OT AaTbl UCNOSHEHUS MEPBOW
yacTtu gorosopa npsamoro PEMO go gaTbl NCNOMHEHUS BTOPOW 4YacTu
porosopa PENMO kaxabii pabounin aeHb onpeaensieTcsl CoraiacHo
MpunoxeHuto 3 HacTosAwwmx MNMpasun onpeaenenusa CHA.

CnpaBeanuBas CTOMMOCTb o6s3aTenscrtea NMU® no npnobpeteHunto
LEeHHbIX BbyMar, paHee noslydeHHbIX No gorosopy obpatHoro PEMO u
peanin30BaHHbIX A0 MOMEHTa MCMOJIHEHNS BTOPOM 4YacTn caenkum obpaTHoro
PEMO, onpepensetca B pa3Mmepe cnpaBeasiMBoM CTOMMOCTU TaKUX LIEHHbIX
6ymar B cooTBeTCTBMU C [IpnnoxeHuem 3.

Cnpaseanueasi CTOMMOCTb Ae6UTOPCKOMN 3a40/KEHHOCTU K MOSTyYEHMUIO
nepeAaHHbIX AEHEXHbIX CPeACTB MO MepBOM YacTu A4OroBopa obpaTHOro
PEMO koppeKkTupyeTcst B Clly4ae BO3HUKHOBEHMUS COObITUIA, MPUBOASALLMX K
obeclLeHeHNto, B COOTBETCTBUMN C [1pUI0OXKEHNEM 6.

Cnuncok o6uwmx cobbITniA, NpUBOASALLMX K 06EeCLUEHEHMIO, YKa3aH B
MNpunnoxeHun 6.
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NMPUNTOXEHMUE 22. NPON3BOAHbLIE PUHAHCOBbBIE MHCTPYMEHTDI

MpounssoaHble pHAHCOBbIE MHCTPYMEHTbI (MON):
— bwupxesble NOU;
— BHebupxeBble Npon3BoAHbIE PUHAHCOBLIE MHCTPYMEHTbI (Bble U
Janee no TekCTy Hactosawmx MNpaeun onpeaenexHns CHA - BMNoOW).

MonoxeHuns Hactoswero MNpunoXeHns Tak XXe pacrnpoCcTpaHATCA Ha
cornaweHus o npeaocTaB/eHUM OMNMuMoHa Ha 3aK/lovyeHne A0orosopa
(oNuUMOH Ha 3aK4yeHne A0roBopa), 3aK/ItyYeHHble B COOTBETCTBUMU C
ctatben 429.2 K PO, n onNuMOHHbIE AOrOBOPbLI, 3aK/IIOYEHHbIE B
COOTBETCTBUMU C cTaTbel 429.3 K P®, B TOM uncne npeamMeToM KOTOpPbIX
ABNSAKTCS AO/IN B YCTaBHbIX KanuTanax X03sMCTBEHHbIX 06LecTs,
3aperncTpupoBaHHbIX B OpraHe, OCyLeCcTBASOWEM rocyAapCTBEHHYIO
perncTpauuio lopnanyecknx nuuy, B nopsake, yCTaHOB/IEHHOM deaepasibHbIM
3aKOHOM O rocyAapCTBEHHOW perncrpauunm lpuandeckmux nuu, n (mnm)
npasa y4yacTus B YCTaBHbIX KanuTasnax MHOCTPaHHbLIX KOMMep4YecKux
OopraHusauun.

Mo Bup>keBbiM NM®PU - gata npruobpeTeHns B COOTBETCTBUM C OTHETOM
bpokepa nnu 6mpxm.

Ans BMoOW.
BMNOW (Bkntovasa cny4vam, Koraa BCTpOeHHbIn BIMTOW MOXHO oTAenuTb OT
OCHOBHOIO A0OroBOpa) Npu3HaeTcs:
— ANS OMNUMOHHbIX AOroBOPOB (OMUMOHOB Ha 3aK/4YeHue A4orosopa) -
B AaTy 3aK/o4yeHuns, Korga snagenew onumoHa unm Bblinyckarwllee
€ero NMuo CTaHOBUTCH CTOPOHOM no BINOW;
— ansa npounx BMNOW - B gaTy ux 3aknodeHusd, korga YK A4.Y. MNO
CTaHOBUTCS CTOpPOHOM no BION.

Mpwn aTOM B criyyae, ecnm B COOTBETCTBUM C YCNOBUSIMU OMNLMOHHOIO
Aorosopa (onuuoHa Ha 3aK/yYeHne 4oroBopa) peanvsaums npasa o4HON
CTOPOHbI 3aK/0UMTb AoroBop (akuenTt) uau npasa TpeboBaTb 04HOMN
CTOPOHO B YCT@HOBJIEHHbIN 4OFOBOPOM CPOK OT APYroi CTOPOHbI
coBepLlleHns npeayCcMoTpeHHbIX ONUMOHHbLIM 40roBOPOM (OMUMOHOM Ha
3aK/4deHne gorosopa) gencremii obycnosneHa HacTynjeHneM
06cToaTenbCTB, COOLITUI MM BbINOSIHEHNEM YCTO0BUIM (3@ UCKIIOYEHNEM
HacTynJeHnsa nepuoga peanusaunm npas (akuenTa)), NpeayCMOTPEHHbIX
COOTBETCTBYIOLMM AOrOBOPOM (COrnalleHnem), BKa4Yas, Ho He
orpaquMBaﬂCb (Banee - obycnosnumeawwme cobbiTns):

Nosy4YeHNEM Cornacui/paspeLleHnin rocyAapCTBEHHbIX,

pernoHasnbHbIX, MYHULUNANbHbBIX U MHbIX OPraHoOB BAacTy,

perynmpylowmnx opraHos;

—  [OCTMXKEHMEM NMNB0 He AOCTMXKEHUEM onpefeneHHbIX PUHAHCOBbIX
nokasaTesnen uanm GUHAHCOBOro COCTOSHMSA (B TOM Uuncne obecTsoM,
aKUMM NAn AoNM KOTOPOro ABASKTCS NpeaAMeToOM CAeflku, a Takxe
CTOpOHaMMu caenkn);

—  WCNoJIHeHWeM Nnbo He ncnonHeHmem oba3aTenbCTB, onpeneneHHbIX B
yCNOBMSAX ONUMOHHOrO gorosopa (onuuMoHa Ha 3ak/lodeHune
AOroBopa), onpeaesieHHbIM JINLOM;

—  [BOCTUXEHMEM NINB60 He AOCTUXEHNEM omnpeaeneHHbIX YPOBHEN
3HAYEHMSAMU MHAEKCOB, KOTMPOBKaMM LieHHbIX byMmar, ueHaMm Ha
TOBapbl, BaJlOTHbIMU KypcaMu, NPOLIEHTHbIMU CTaBKaMu, nHbNaumen,
odurumManbHON CTaTUCTUKOM N MHBIMW NOKasaTessiMu,
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npeayCMOTPEHHbIMU YCI0OBUAMM COOTBETCTBYHOLLLENO AOrOBOPa;
—  MNPUHSATUMEM KOPNOpPATUBHbIX pewleHuin (Hanpumep, HasHavyeHne EMNO,
peopraHusaumsl, peweHme o pacrnpeaesneHmm npmbblnm n 1.4.);
— 3aK/l4YeHMeM CBSA3aHHbIX A0roBOPOB (3an0roB, KpeaAnToB, BCTPEYUHbIX
BNoU v T.4.);
— HacTynjeHueMm (BbIMosHEHNEM) MO6bIX UHbIX daKTuyecknx u (Mnm)
PUANYECKUX AEACTBUIM, COBbITUIA N 06CTOATENLCTB, HE OMUCAHHbIX
Bbllle, HO NPeAYCMOTPEHHbIX YC/TIOBUSIMX COOTBETCTBYHOLErNrO OMNUMOHA
Ha 3ak/4veHne gorosopa (ONMUMOHHOIO AOroBopa), OT KOTOPbIX
3aBUCUT BO3MOXHOCTb peanunsaummn npas (akKUenT) U OTHOCUTENbHO
KOTOPbIX HEM3BECTHO, HacTynaT (6yAyT BbINOAHEHbI) OHU MU HET,
Takon BMO®U npusHaeTcs ¢ gatbl HacTyrnsieHns (BbINOSIHEHUS)
COOTBETCTBYOLWMX 06CTOATENLCTB, COObLITUA UN YCNOBUA.

Ocob6ble ycnoBus nepexoaHoro nepuopaa.

Ecnn po patbl Havana npuMeHeHus lMpasun onpeaenennsa CHA ¢
BHECEHHbIMN U3MEHEHUSIMU U AOMNOSIHEHUSAMMN, CBA3AHHBIMU C NpUBEAEHUEM
Mpasun onpepneneHusa CHA B cooTBetcTBue CtaHaapty HAY®OP nopsaka
onpeaeneHns CTOMMOCTU YUCTbIX aKTMBOB NAe€BOr0 MHBECTULMOHHOIO oHaa
N CTOMMOCTU MHBECTULUMOHHOro nas (B pea. yt8. COBETOM AMPEKTOPOB
HAY®OP 08.04.2025), Ynpasnswwasa KOMNaHUA He oCyLlecTBasana
npu3HaHune gencTeytowmx BMOU B cOOTBETCTBUM C MHLIMKU paHee
AENCTBYOWWMMN KPpUTEPUSMU NPU3HAHKUSA, TO YNpasaatowas KoMnaHms
npoAosiHkaeT He Npu3HaBaTb Takme BIMNOU o HacTynieHunsa Hambonee
paHHero u3 cobbiTuit:

— Hayasno nepuoaa BpeMeHu, B KOTOPOM MOXET 6biTb peasin3oBaHo
npaBo OA4HOWM CTOPOHbI 3aK/OUMTb A0roBop (akuenTt) uauv npaso
TpeboBaTb O4HOW CTOPOHOW OT APYrOli COBEpLUEHUS
npeayCMOTPEeHHbIX OMUMOHHbLIM A0roBOPOM (ONUMOHOM Ha
3aKo4YeHne Aorosopa) AenCcTBuii;

— HacTynseHue obycnosnmBarWwmnx cobbiTuin (B criy4ae nx Hannuums B
Aoroesope).

B npoTuBHOM cny4yae YnpaBnswlias KOMAaHUA COCTaBISIET MOTUBMPOBAHHOE
CY>XXAEHME 0 Hayane NpuU3HaHnsa C U3JI0XKEHMEM COOTBETCTBYIOLLINX
apryMeHTOB.

B cnyuae 3aki04eHMs AOMOAHUTENBHOIO COrnalleHus, 3a UCKOYEHNEM
M3MEHEHUS TONIbKO CTOPOHbI CAENKWN MO NPUYNHE peopraHmM3aumm CTOPOHbI
caoenku, ynpaensiouwas KOMNaHUs ocyLlecTBnsieT npusHaHme BMOU no
KpUTEPUSM NPU3HAHUS, YCTAaHOBJ/IEHHbIM B HacTosIWeEM MpunoxeHnun, Kak
HOBOW CAENKM.

Mo bup>keBbiMm NMOU:
e  VCMOJSIHEHME KOHTPaKTa;
e BO3HMKHOBEHMUSA BCTPEYHbIX 06493aTeNbCTB N0 KOHTPAKTY C Takow xe
cneundukaumen, T.e. 3aknoyeHme opCceTHON CAeNKN;
e 0 MHbIM OCHOBaHMSAM, yKasaHHbIM B paBuiax KInpuHra, B
YyCTaHOB/IEHHOM UMW NOpsAKe.

Mo BNou:
— B AaTty ucnonHeHus BMNou;
— B paTty ucredyeHms cpoka BIMNoOU, ecnm nHoe He cnepyeTt ns ycnoBui
cooTBeTCcTBYHOLWero BrNou;
— B AaTy UCTe4YeHus CpoKa 3asiBneHus akuenta (TpeboBaHus
COBEpLINTb OCHOBHYHK CAENKY) N0 OMUMOHY, ONLUMOHHOMY AOr0BOpY,
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OMUMOHY Ha 3aKk/toueHne Aorosopa;

— B pe3y/ibTaTe BO3HMKHOBEHMUS BCTPEYHbIX 06593aTeNbCTB B CBS3U C
3aKr4YeHneM opCceTHOM CAeNnKu;

— B pe3ynbTaTe peannsauunu ycioBUi 4OCPOYHOro npekpalieHms
coenku (Hanpumep, npesblweHne 6apbepa, HapyLweHne KOBEHAHT);

— B AaTty nepeycTynku npae TpebosaHus n o06a3aTenbCTB N0 4OrOBOPY
BNow;

— B C/lyyae HactynneHus (BO3HUMKHOBEHUS) COBbITUIA, 06CTOATENLCTB,
YyC/I0BMI, NPENSATCTBYOWMX peanm3aumm npas (akuenTy) no BMNow,
BKJ/1tOYAs, HO HE OrpaHN4YMBaAsACb: OTKA3 B Bblaaye
cornacuii/paspeweHmnin rocyaapCTBeHHbIMU, PErMoHasIbHbIMU,
MYHUUMNANBbHBIMW U UHBIMWM OpraHaMu BAacTW, peryavpyrwmmm
opraHamu, BCTYMJIEHME B CUNY CyAebHbIX aKTOB, HE MPUHATHE
COOTBETCTBYIOLWMX KOPMOPATMBHbIX PELLEHNN, @ TaKXKe MHbIX
noaobHbIX cobbITnin, 06CTOATENLCTB U YCIOBUI, NPENATCTBYHOLWMX
peanusaumu npas (akuenTty) no BIMOU; npu aToM ecnu ycTpaHeHne
MPUYUH, MOBNEKLLUNX HaCTynaeHue (BO3HMKHOBEHNE) cobbiTun,
npenaTCTBYOWNX peannsaumu npas (akuenTty) no BMOU, a takxe
HacTynjeHne cammx obycnasnmearoLmnx cobbITUN ABASETCS
BO3MOXHbIM, TO Npu3HaHue BIMOU moxeT 6bITb MPOAO/IKEHO HA
OCHOBa@HMUN MOTMBUPOBAHHOIO CYXXAEHMS YNpaBnstowen KoMNaHnm;

— B CNlyyae HacTtynaeHuns opc-Ma)KopHbIiX 06CTOATENbCTB, HE
npeayCMOTPEHHbIX A4OrOBOPOM, KOTOpPble NPEnATCTBYIOT NCMOSTHEHWUIO
BNow.

Ocob6ble ycsioBUSA nepexoaHoro nepuvopaa.

e Ecnu po patbl Ha4vana npmMmeHeHus Mpasun onpeaeneHnsa CHA ¢
BHECEHHbIMN U3MEHEHUAMU N JOMOSTHEHUSAMMN, CBA3AHHbBIMU C
npueeneHneM lNpasun onpegeneHunsa CHA B cootseTcTeue CTtaHaapTy
HAY®OP nopsaka onpeaeneHnss CTOMMOCTM YUCTbIX aKTMBOB MaeBoro
WHBECTULMOHHOIO POHAA N CTOMMOCTU MHBECTULMOHHOIO nas (B pea.
yTB. CoBeToM ampektopoB HAYDOOP 08.04.2025), Ynpasnswwas
KOMMaHusa npusHasana aencreyowme BI1IOU B COOTBETCTBUN C UHBIMU
paHee AeNCTBYIOWNMN KPUTEPUAMM NPU3HaAHMSA, TO Ynpasnasatowas
KOMMNaHuA NpoAo/KaeT rnpusHaeaTb Takue BINOW o HacTynsieHums
OCHOBaHMM NpekpaLlleHns nNpmaHaHus, NpeaycMoTPeHHbIX B HAaCTOSLLEM
MpunoxeHun. B NnpoTMBHOM ciiyyae YnpaBngwLwasa KoMnaHuUga coctaBngaeTt
MOTUBUPOBAHHOE CyXXAEeHMe O NpeKkpaweHun npmusHaHug BroU c
M3/10)KEHMEM COOTBETCTBYHOLLNX apryMeHTOoB.

Ocobble ycrioBHs
B OTHOLUEHUHN
NMpU3HaHNA
OMUMNOHHBIX
AOroBOpoOB NnyT
(onumoHoB NyT
Ha 3aKJIlio4YeHne
AOroBopoB),
KoTOopbIe
3aK/ro4YaroTcs
OAHOBpPEeMeHHO C
AoroBopamm
npogakm
nMyLwjecrsa,
cocrasBJisilowjero
aktusbl [TND

Ecnn onuMoHHbIM goroBop nNyT (ONUMOH NYT Ha 3aKkal4YeHne A40rosopa)
3aKJII0YEH C KOHTpareHTOM B OTHOLIEHUU NpuobpeTeHns B COCTaB akTUBOB
nMyLLecTBa, KoTopoe 6bIJ10 NpoAAaHO 3TOMY Xe KOHTpareHTy, u npeacrasnser
cob0oi N0 3KOHOMUYECKOMY CMbICNy 06paTHY NpoAaxy uMmyllecTsa B
byaywem (aorosop puHaAHCUPOBAHUSA), TO NPU3HAHNE NepeaaHHOro no
AO0roBopy Kynam-npoaaxu MMyLlecTBa He NpekpalwaeTcs 40 MOMeHTa
npekpaweHns NpM3HaHUSa ONUMOHHOIO AorosBopa nyT (ONuUWOHa NyT Ha
3aK/4deHne gorosopa) cornacHo lNMpasunam onpegenenmsa CHA. OueHka
Takoro uMyLlecTea Npou3BoAUTCS B COOTBETCTBMU C paBmnamm
onpegeneHna CHA. MNMpn yCcnoBUM 3a4mUCNeHUs LEHEXHbIX CPEACTB UK
NONYYEHNS MHOMO MMYLLLECTBA B CYET UCMNONIHEHNA 0683aTeNnbCTB No
nepBoHavasbHOMYy A0roBOpYy Kyrnau-npoaaxkv, O4HOBPEMEHHO C
3aKJIl0YEHNEM OMUMOHHOIO Aorosopa nyT (onuMoHa NyT Ha 3ak/4veHue
Aorosopa) oTpaxaeTcs 06a3aTenbCTBO MO onjaTe 3TOro UMyLLecTsa
COrflacHoO yCnoBMSIM OMLUMOHHOIo Aorosopa nyT (OnuuoHa nNyT Ha
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3aKJ/4YeHne gorosopa).

B cnyyae Hanuumsa ocHoBaHWM nosiarath, YTO Nepegada MMyllectsa (akTmea)
Nno AOrOBOPY KYNIM-NpoAaXn C y4eTOM O4HOBPEMEHHO 3aK/HOUYEHHOI0 C HUM
OMNUMOHHOIro gorosopa nyT (ONuUMOHa NYT Ha 3aKJlIlo4YeHMe 4orosopa)
npuBeAeT K nepeaaye BCEX PUCKOB M BbIrod, CBA3aHHbIX C MMYLLECTBOM
(akTMBOM), TO NMpPU3HAHME NMepeaaHHoro nMmywecrtesa (akTne) AOMXKHO BbITb
npekpaweHo B COOTBETCTBUN C KPUTEPUSMU NpeKpaLLEHUS NMPU3HaHKUS,
yCTaHoBNeHHbIMM paBunamMn onpegenenns CHA ans cooTBETCTBYHOLLErO
BMAa uMylecTtea (aKkTmea), a AOroBOp Kynan-npogaxu nmywecrea (akTmea)
N OMUMOHHBIM goroBop nyT (ONUMOH NYT Ha 3aK/lyYeHne Aorosopa)
MPU3HaKTCA U OLEHUBAIOTCS HE3ABUCUMO APYr OT ApYyra B COOTBETCTBUMU C
Mpasunamun onpepenennsa CHA. Ynpasnsawowasa KoMrnaHusa B aaTy
OZlHOBPEMEHHOI0 3aKJ/1I04YEHNA AOroBopa Kynan-npoaaxu nMyLecTsa
(akTMBa) M ONUMOHHOIO Aoroeopa nyT (ONuUMOHa NyT Ha 3aKJIloYeHne
[0rosopa) coctaBnsieT MOTUBMPOBAHHOE CYXAEHME O COXPAHEHUWN UK Xe
nepeaayvye BCeX pnUCKoB U Bbiroa, CBA3aHHbIX C nepeaaHHbIM MUMYLLECTBOM
(akTMBOM).

CnpaBepgsinBasi
CTOMMOCTb

bup>xesbie NMOU.

CnpaBeanMBon  CTOMMOCTbIO  OUPXEBOro MNpPOM3BOAHOINO  (PUHAHCOBOro
WHCTPYMEHTa 4BNSEeTCS ero MnocAefHAs pacyeTHasa ueHa (TeopeTuyeckas
ueHa), onpenensemas 6upxen, Ha KOTOpOW 6bin 3aKnyeH
COOTBETCTBYIOLWMIN KOHTPAaKT.

B cnyyae, ecnn 6uUpXKEBOW KOHTPAKT HBASETCHS MapXWpyembiM, U
ynpasnsawowen komnaHuen A.Y. MNMNO oTpaxeHa pgebutopckasa wun (KMnu)
KpeauTopckas 3a4O0/IKEeHHOCTb MO pacyeTaMm Mo BapuaLMOHHOW Mapxe Ha
OaTy OUEeHKW, cnpaBeanuesas CTOMMOCTb  6MpPXeBOro MNpoOuM3BOAHOMO
(UHAHCOBOro MHCTpPYMEHTa paBHa HYJIt0.

B cnyuvae, ecnn 6MpXXeBOM KOHTPAKT SBAAETCS MapXWUpyembiM, W Ha paty
OLEHKN He 3aBepllieHbl pacyeTbl MO BapuauMOHHOM MapXe, B COCTaBe
umywecrea [MNO® oTpaxaeTtcas pebutopckas u  (Man) KpeauTopckas
3a40/1KEeHHOCTb MO pacyeTaM No BapuMauMoHHOM Mapxe.

B oTtcyTcTBMe npusHakoB obecueHeHus pAebuTtopckas 3a40/KEHHOCTb MO
BapMaLMOHHOMN Mapxe 6upXeBbiX NPOU3BOAHbIX (PUHAHCOBLIX MHCTPYMEHTOB
NpU3HaEeTCsa OrnepauMoHHOM B TeYeHWe CpoKa, YCTaHOBIEHHOro rnpasuiamu
KIMPpUHra Ans 3aBeplleHus pacyeToB MO BapMaUMOHHOW Mapxe, WU
oueHmBaeTca B dakTMyeckon cymme TpeboBaHW Ha [AaTy onpeneneHus
CYA. B cnyyae BO3HMKHOBEHMS MPU3HAKOB Ob6eCueHEHUs WAN UCTEeYeHUs
CpoKa npu3HaHuma ebuTopckom 3aJ0/IKEHHOCTM MO  pacdetaM Mo
BapuauMOHHOW Map>e B KayecTBe onepauuoHHOM, cnpaBeasiMeas CTOMMOCTb
TakoW 3a40/1KEHHOCTM OnpeaenseTcs B COOTBETCTBUM C [1puaoxeHueM 6.

CnpaBegnmasi CTOMMOCTb KPeAMTOPCKON 3a40/1KEeHHOCTU MO BapuaLMOHHOWN
Mapxe no 6upXeBbiIM  MPOM3BOAHbIM  (DUHAHCOBbLIM  MHCTPYMEHTaM
OLeHNBAETCH B pa3Mepe ee ocTaTka Ha AaTy onpeneneHuns CYA.

MpekpaweHne  npusHaHua  AebuTopcKon n  (uwan) KpeaAnTOpPCKOM
3aJ0/KEHHOCTM MPOU3BOANTCSA B AaTy WCNofNHeHns o64a3aTenbcTs no
pacuyeTam no BapnaLMoOHHON Mapxe.

Ons Bbupxesbix NMOUN B cnyyae, ecnm NnopyyeHmMe Ha BbiBOA AEHEXHbIX
CpeAcTB CO cneumanbHOro 6poKepcKoro cYeTa He UCMOSIHEHO B TEYEHUE
oAHoro pabouero AHS € AaTbl NpeabsBAeHUs NOpydYeHnsa cnpaseanmBas
CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTe rapaHTUMHOro obecrneyvyeHus
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onpenenseTcs C UCNosb30BaHMEM METOA0B KOPPEKTUPOBKWU CripaBeasiMBom
ctoumocTun (MpunoxeHuve 6). [laHHble 0 HencnosiHeHNn TpeboBaHus
6pokepoM NpenoCcTaBNAOTCS YNpaBnsowen KOMNaHnen B
cneunannsnpoBaHHbIN A4eno3nTapuii He no3gHee paboyero gHS,
cnepyoLero 3a OKOH4YaHWEM YCTAHOBJIEHHOIO CpPoKa.

Map>xupyembie BMOU.

B cnyuae, ecnu Ynpasnstouwen komnaHuen 4.Y. MNO® Ha aaTy oUeHKH
OTpaXkeHbl BCe pacyeTbl N0 BapMaLMOHHOM MapxXe, cnpaseasinBasi CTOMMOCTb
Mapxupyemoro BIN®W pasHa Hyso.

B cnyyae, ecnu pacyeTbl N0 BapuMaLWOHHOMW MapXe NOMHOCTbIO He
OTpaXkeHbl, TO OLleHKa NMpoOM3BOANTCA cneayowmm 06pa3om:

— Mapxupyembiii BIMOW npeacrasnsiet cobon akTUB, €C/IN €ro HETTO
pacuyeTHbIX TpeboBaHUN N 06A3aTeNbLCTB MO BapuauMOHHOW Mapxe Ha
AATy OLeHKMW, onpeaensieMoe B Nopsiake, yCTaHOB/IEHHOM AOrOBOPOM,
npeBbIlaeT HETTO pacyeTHbIX TpeboBaHMin N 0693aTenbCTB Mo
3aBepLUEHHbIM pacyeTam BapuMauMoHHON Mapxn. Cnpaseanmsas
CcTOMMOCTb Mapxunpyemoro BI®U onpeaenserca B pasMepe Takoro
NpeBbIWEHNS;

— Mapxwupyembii BMIOU npeacraBnseT cobon 06a3aTenbCTBO, €CNn ero
HeTTo TpeboBaHU K 0653aTeNIbCTB MO 3aBEPLUEHHbIM pacyeTaMm
BapuaLuMOHHOM Map>Xu NMpeBbIWAET HETTO pacyeTHbIX TpeboBaHU K
0653aTenbCTB N0 BapnauMOHHOW Mapye Ha AaTy OLEHKMH,
onpeaensiemoe B Nopsake, yCTaHOBNEHHOM B AOrOBOpe.
Cnpaseanusas ctomMoctb Mapxupyemoro BIOUW (B cocTtase
0653aTenbCTB) oNpeaensaeTcs B pa3Mepe Takoro npeBbieHns.

UHble BINPU (3a ncknrwoueHmem cpopBapaHbIX KOHTPAKTOB
(porosBopoB) n CBON-KOHTPAKTOB).

BMN®UN npeacraBnaer cobom akKTUB, €C/TN COBOKYMNMHasi CTOMMOCTHas
OLEeHKa coaepiKallnXcsi B COOTBETCTBYHOLWEM gorosope TpeboBaHni K
KOHTpareHTy npesblllaeT COBOKYMHY CTOMMOCTHYHO OLEHKY 06583aTenbCTB
nepes KOHTpareHTOM Mo 3TOMY AOrOBOPY M OXUAAETCS yBenmyeHue
6yayLumnMx 3KOHOMNYECKNX BbIFO4 B pe3ynbTaTte NosyvyeHns akTUBOB
(AeHeXHbIX CpeacTB AN MHOMo nMmyllectea), obMeHa akTUBOB UK
rnoraweHns obsa3aTeNnbCTB Ha NOTEHLUMANbHO BbirogHbiX Ana YK A.Y. NMNo®
ycnosusax. B 3Tom cnydae:

No OMUMOHHbIM AOroBopam (OMNuMOHaM Ha 3aK/to4YeHne Aorosopa), no
koTopbiM YK [1.Y. MNO® o6napaer npaBsoM npuobpectu 6a30BbIil akTMB
(nyTem akuenTta odepTbl MMb60 NyTeM npeabsiBneHmns TpebosaHms, B TOM
yncne nNyTem NpeabsiBeHns TpeboBaHMS 3aKNOUMUTb OTAEbHbIA AOr0BOp),
OoTpaxkaeTcs pasHuua (B abCoNOTHOM 3HAYEHUN) MeXAy CrpaBeaINBOWn
CTOMMOCTbIO 6a30BOro akTMBa, onpeaesieHHoOM B COOTBETCTBUM C
HacTosawmmn Mpasunamm onpeagenedns CHA, n LEeHOM UCMOSIHEHMS MO
OMNUMOHHOMY A0roBopy (ONUMOHY Ha 3aK/l4YeHne 4OroBopa), pacCUMTaHHOM
Ha gaTy onpefeneHus crnpaseasneson ctommocTtu BIMNOU, B kavecTBe:

—  nNpousBoaHOro MHAHCOBOrO MHCTPYMeEHTa, ecnu BMNOU aenaetcs
Npou3BoAHbIM (DMHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon degepaunm n HOpMaTUBHbBIMU
akTamu bBaHka Poccuu;

—  WHOro MMmyuiecTtea B OCTasibHbIX Cny4asx;

No OMUMOHHbIM AOroBopam (OMNuUMOHaM Ha 3aK/to4YeHne Aorosopa), no
koTopbiM YK A1.Y. MTN® o6napaer npasoM npoaartb 6a30Bbin akTuB (NyTeM
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akuenta odepTbl Mb60O NyTeM npenbasaeHus TpeboBaHus, B TOM 4Yucne
nyTem npeabsiBneHns TpeboBaHUs 3aKJOUYNTL OTAE/bHbINM 4OrOBOP),
oTpa)kaeTtcs pasHuua (B abCoMIOTHOM 3HAaYEHUN) MEXAY LEHOMN UCMONTHEHUS
Nno onuUMOHHOMY A0roBopy (OMNUMOHY Ha 3aK/lo4YeHne AoroBopa),
paccyMTaHHOW Ha AaTy onpeaesneHus cnpaBeasnBon ctommocTtu BMNOU, um
CnpaBeaiMBON CTOMMOCTbIO 6a30BOro akTuea, onpeneseHHon B
COOTBETCTBUU C HacToawmmMun Mpasunamm onpegenenmsa CHA, B KayecTBe:
—  NpousBoAHOro MMHAHCOBOrO MHCTPYMEHTa, ecnu BMNOU aenaetcs
Npon3BoAHbIM (DMHAHCOBbIM MHCTPYMEHTOM B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon degepaunm n HOpMaTUBHbBLIMU
akTamm baHka Poccuu;
—  WHOro MMyLecTBa B OCTajsibHbIX CAy4asx.

BM®U npeacraesnser coboi 06s83aTenbCTBO, €C/TN COBOKYMHas
CTOMMOCTHAs OLUeHKa coAepXXallnuXcs B COOTBETCTBYIOLLEM AOroBope
obszatenbctB YK [I.Y. MN® nepea KOHTPaAreHTOM MpeBbIAaeT COBOKYMHYHO
CTOMMOCTHYI OLEHKY TpeboBaHUN K KOHTpareHTy no 3ToMy gorosopy u YK
A.Y. MNO® oxngaeTr yMeHbleHne 6yayLmx 3KOHOMUYECKUX BbIrog, B
pesynbTaTe BblbbITUS aKTUBOB (AEHEXHbIX CPeaCTB UM MHOMo UMYLLEeCcTBa),
obMeHa akTMBOB WK noraweHns 06a3aTenbCTB Ha NOTEHUMANbHO
HeBbIrogHblxX ans YK .Y. MU® ycnosusx. B aToM cnyvae:

No OMUMOHHbLIM AOroBopam (OMNUMOHAM Ha 3aK/t4YeHue Aorosopa), no
kotopbiM YK [1.Y. MO o6sa3aHa npunobpectmn 6a30Bbin akTmB (B CBA3K C
akuenToM odepTbl APYro CTOPOHOM MO ONMUMOHHOMY A0roBopy (ONMuUMOHY Ha
3aKl4deHne gorosopa) nmbo no TpeboBaHUo ApYron CTOPOHbI MO
OMNUMOHHOMY A0roBopy (ONMUMOHY Ha 3aK/to4YeHne A4orosopa), B TOM yucne
NyTeM 3aK/4YeHMs OTAEbHOro AoroBopa no TpeboBaHMIo TaKOM CTOPOHbI),
OoTpaxaeTcs pasHuua (B abCoNOTHOM 3HAYEHUN) MexAy CrpaBeaIuBoOwn
CTOMMOCTbIO 6a30BOro akTMBa, onpeaesieHHOM B COOTBETCTBUM C
HacTosdwmmm MNpasmnamu onpegeneHns CHA, N LEHON UCNOSTHEHUS MO
OMNUMOHHOMY AoroBopy (OMNUMOHY Ha 3aKJlo4YeHMe AoroBopa), pacCiMTaHHOMN
Ha pgaTy onpeaeneHns cnpaseanuBon ctommoctu BMOU, B kadecTBe:

—  npom3BoAHOro hMHaHCOBOro MHCTPyYMeHTa (obsa3aTenbcTBa), ecnm
BMNoOW asnsaetca nponssoaHbIM GUHAHCOBLIM MHCTPYMEHTOM B
COOTBETCTBUM C 3aKoHOAaTeNnbCTBOM Poccuitckon ®depepaumn m
HOpMaTUBHbIMK akTaMu BaHka Poccuu;

—  KpeaWTOpPCKOM 3a[0/KEHHOCTU B MHOM Cnydae;

No OMUMOHHbIM AOroBopam (OMNuMOHAM Ha 3aK/to4YeHue Aorosopa), no
koTopbiM YK [1.Y. MTNO® o6s13aHa npoaaTtb 6a30Bbii akTUB (B CBA3U C
akuenTtom odepTbl APYro CTOPOHOM N0 ONUMOHHOMY A0roBopy (OMUMOHY Ha
3aK/4deHne gorosopa) nmbo no TpeboBaHUo ApPYron CTOPOHbI MO
onuMoHHOMY gorosopy (OMUMOHY Ha 3aK/to4YeHWe A4OroBopa), B TOM yucne
NyTeM 3aK/lOYeHMs OTAENbHOro AoroBopa no TpeboBaHMIo TaKOM CTOPOHbI),
oTpa)kaeTcs pasHuua (B abCoMOTHOM 3Ha4YeHUN) MeXAy LEHOM UCMONHEHUS
Mo ONUMOHHOMY AoroBopy (ONUMOHY Ha 3akJiloyeHue 4orosopa),
paccuyMTaHHOM Ha AaTy onpeaesieHMs cnpaBeasinBon ctomMmoctn BMNOWU, n
cnpaBeasiMBon CTOMMOCTbIO 6a30BOro akTuea, onpeneneHHon B
COOTBETCTBUM C HacTosAwmMn Mpasunamum onpegeneHna CHA, B kavyecTBe:

— Npou3BOAHOro MMHaHCOBOro MHCTPyMeHTa (0bs3aTenbCcTBa), ecnm
BIM®U aenseTca nponM3BogHbIM (PUHAHCOBBLIM MHCTPYMEHTOM B
COOTBETCTBUM C 3aKoHOAATeNbCTBOM Poccuitckon ®enepaumm m
HOpMaTMBHbIMKN akTaMu baHka Poccuu;

—  KpeaWTOpPCKOW 3a40/HKEHHOCTU B MHOM Cllydae.

B cny4yae ecnu UeHa UCMNOoJIHEHUA NO ONUMOHHOMY A0roBopy (OI'ILI,VIOHy Ha
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3aKJ/l4YeHne 4Oorosopa) SBSIETCS PaCYeTHON BEIMYNHON, ee pacyeT
Npon3BOAMTCS Kaxkabln pabounin aeHb, NCXoas U3 3HAYEeHMs NokasaTenen,
BKJIIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HeEBO3MOXHOCTU onpeaeneHns LeHbl MCNOSTHEHUSA MO ONUMOHHOMY
AoroBopy (ONUMOHY Ha 3aK/loYeHUe A0roBopa) No COCTOAHMIO Ha AaTy
onpepeneHus crnpaBensneoi ctommocTtn BMNOW, cnpaseanneBas CTOMMOCTb
BMNoU (nnbo otaencHble napameTpbl BMIOW, B TOM uncne ueHa UCNoMHEHUS)
MOXeT 6bITb OnpeaeneHa Ha OCHOBAHMM OTYeTa OLeHLUKnKa,
cooTBeTCTBYlOWero tpeboaHnsam degepanbHoro 3akoHa "06
WHBECTULMOHHbIX poHAAX", NPUHATBLIX B COOTBETCTBMN C HUM HOPMATMBHbIX
aKkToB, YkasaHus N° 3758-Y u HacToawwmx MNMpasun onpegeneHmnsa CHA.

dopBapaHble KOHTPaKTbl (AOroBOpbl) U CBOMN-KOHTPAaKTI,
asnsawowmecs Brown.

CI'IDaBeﬂJ'IVIBaFI CTOUMOCTb d)ODBaDLI.HOFO KOHTPAKTA onpeaendeTrcd no
cnepywowen dopmyne:

FV=V*(P-PkB)*Df — Ans KynjieHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df - ana npoAaHHbIX KOHTPAKTOB;

FV - cnpaBeanueas CToMMOCTb (POpBapAHOr0 KOHTPaKTa;

V - KonnyecTtBo 6a30BOro akTnBa;

P - cnpaBeanveas ctommoctb 6@30BOro akTMBa, ONpeaenseTcs B
COOTBETCTBUM C MOAENSAMU OLLEHKMN, NpefyCMOTPEHHbIMU HacCTOALWNMU
Mpasunamu onpeneneHunsa CHA;

PkB — cToMMOCTb 6a30BOro akTuUBa, 3a/10)XKeHHas B KOHTpaKTe

Df — ANCKOHTHBIN baKTop, KOTOpbIN onpeaenseTtca kak: 1/(1+R)~ADn/365,
roe:

Dn - Konn4yecTBO AHEN A0 UCMOMHEHUS KOHTPaKTa;

R - 6e3punckoBasa cTaBka onpeaeneHHasl B COOTBETCTBMU C [punoxeHunem 6 B
BasloTe UeHbl 6a30BOro akTMBa Ha CPOK OCTaBLUMNCA A0 UCMONIHEHUS
KOHTpaKTa.

Ons onpeneneHns cnpaBeasnBoii CTOMMOCTU CBOM-KOHTPaKTa NMPUMEHSETCS
noaxoA, YCTaHOBAEHHbIN AN onpeaeneHns cnpaBeainBon CTOMMOCTH
dopBapAHOro KOHTpaKTa, C Y4eTOM CNeAyHLILEro:

- Ka)kAas YacTb CBOM KOHTpaKTa paccMaTpUBaETCs KaK OTAEbHbIN
dopBapAHbI KOHTPAKT,

- cnpaseAsanBasd CTOMMOCTb CBOMN-KOHTpPaKTa npeacrasaseTr cobom cymmy
CTOMMOCTEN OTAENbHbIX €ro YacTeN.

MonyyeHHble U NepegaHHble B paMKax rapaHTuinHoro obecneyeHuns LeHHble
6ymaru He oTpaXkalTCs B COCTaBe aKTUBOB N 065a3aTenbCTB poHaa.

B o6wem cnyuae ana scex BMOW.

CnpaBennmeas ctonMocTb BIMNOU kKoppekTnpyeTcs B criyyae BO3HUMKHOBEHUA
CcobbITUN, NpUBOASALWLMX K 0becLeHeHnto, B COOTBETCTBUM C [IpuaoxeHuem 6.

Cnuncok obwmx cobbiTnin, NpuBoasLLnX K obecueHeHWto, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHUE 23. KJINPUHITOBbIE CEPTU®UKATbDbI YYACTUA (KCY)

KnupuHrosble CepTVI(bVIKaTbI ydyacTtus

Mpun3HatoTca B gaTy 3a4yncrieHunda no cyety AEMNO.

MpekpalweHne nMpuU3HAHMSA OEHEeXHbIX CpeaACTB W LUeHHbIX 6yMar,
nepefaHHbIX B KJIWPUHIOBbLIM Nya, He npoucxoauT. [oxoabl U WUHbIE
BbiMAaTbl MO UEHHbIM OGyMaram, nepedaHHbIM B WMYLLECTBEHHbIN nNyn,
NpU3HaKTCs B COCTaBe akTueos doHAa.

KnupuHroebie cepTudunkaTtbl y4yacTus MNpekpallatoT npum3HaBaTbCs C AaThl
MX cnnucaHusa co cyeta AEMO.

CnpaBeanuBasi CTOMMOCTb aKTMBOB, MepeaaHHbiX B KIAMPUHIOBbLIA Ny,
onpenensieTtcas B COOTBETCTBMM C HacTosIWMMM npaBunamm B obwem
nopsake.

CnpaBeanuBasi CTOMMOCTb K/IMPUHIOBbIX CEPTUMUNKATOB y4acTus paBHa «0»
(Hyno).

Joxoabl Mo UeHHbIM 6HyMaraMm, nepedaHHbIM B MMYLECTBEHHbIN Ny,
npusHarTcs B coctase doHAa, cornacHo HactosawunMm MNpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHuBatloTca aHanoOrM4yHo caenkam
PEMO c ueHHbIMM OyMaramm, nopsaoK Yy4yeTra KOTOpbIX OnuMcaH B
MpunoxeHnn 21, B 4aCTM He NPOTUBOpPEYALLEA HACTOSLWEMY NPUNOXKEHMIO.
CnpaBeanvmeasi CTOMMOCTb A€6UTOPCKON 3a40/MHKEHHOCTU K MOJYYEHUIO
nepeAaHHbIX AEHEXHbIX CpeacTB MO MepBOM 4yacTu gorosopa obpaTHoro
PEMO koppeKTupyeTcs B Cly4Yyae BO3HUKHOBEHUS COObITUIA, MPUBOASALMX K
obecueHeHn0, B COOTBETCTBMM C [IpunoxeHuem 6.

Cnuncok o0bwmx cobbiTU, nNpuBOASAWMX K ob6ecueHeHuto, YyKasaH B
MpunoxeHun 6.
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NMPUNOXEHUE 24. MOAEJ1b OLLEHKWX AO0JIrOBbIX LLEHHbIX BYMAT,
HOMMWUHUPOBAHHDLIX B PYBJIAX

METOAMKA ONPEAEJ/IEHNSA PACYETHON LIEHbI
AOJZIrOBOWM LLEHHOW BYMATIM (panee - Metoauka)

1. TEPMWHbI N ONPEQENNEHNA

1.1.CpegHeB3BeLIEHHbIW CPOK A0 noraweHusi/odepTbl — B3BeLWEHHbIA N0 rpaduky
noraweHns HoMMHana obnuraumm CpokK A0 MNoraweHus B rogax, paccyuMTbiBaeMblii Mo
dopmyne:
n
Cp. B3B.CpOK = z <CFl- X @) €D)
s 365
loe:
CF; - vyactmyHoe (MM nonHoe) noraweHne HoMumHana B % OT
HOMWHana Ha AaTy pa3MeLeHns BbiMyCcKa;
t; - AaTa 4YacTu4yHoro (Mnu NoaHOro) noraweHus HOMMHana;
T - 4aTa OLUEHKMU.

B cnyyae ecnm BbIMYCKOM He MpenyCcMOTPEHO 4YacTUMYHOe noraweHue OCHOBHOro aosnra
(amopTu3aums), To cpeaHEB3BELIEHHbIN CPOK A0 noraweHus/odepTbl paBeH nepuody OT AaThbl
onpefeneHus crnpasensiMBon CTOMMOCTM A0 Hambonee paHHEN U3 AaT: AaTbl NOraweHms unm aatbl
odepTbl Mo obnuraummn, ykasaHHOM B peLleHun O BbinycKe.

B cnydae ecnu gata oueHKM coBrnagaeTt c gaton odepTbl, TO pacyeT cpegHeB3BELEHHOro
CpoKka MpoM3BOAUTCHA OT AaTbl OUEHKW A0 Haumbonee paHHelr M3 aaTtbl NOraweHus unum Aathbl
odepThl, cneayoLwen 3a 4aTON OLEHKMU.

lpumeyaHne:

Mpn pacyeTe cpenHeB3BELIEHHOrO0 Ccpoka Ao noraweHuns / odepTbl MPOMEXYTOUHbIe
OKpYIF/IeHUS He MPOM3BOAATCS, pe3yfibTaT Bblpa)kaeTcs B rojax, OKpyrasercsa Ao 4 3HakoB
nocne 3ansiTon.

B cnyyae ecnu BbINyCKOM MNpeAycMOTPEHO 4acTUYHOe MoraweHne OCHOBHOro AJosira, Ho
BE/IMYMHbI MOrallaeMblX YacTeil He onpeaeneHbl Ha BECb OXWAAEMbI CpoK obpalieHns?8,
Takne CyMMbl CUYMUTAKOTCH YCTaHOBJIEHHbIMWM B AaTy OKOHYaHUSA KYMOHHOro nepuoga, no
NCTEYEHNUN KOTOPOro OHM BbIMNNAYMBAOTCA, M YUYUTbIBAOTCA B pacyeTe At06biX BENYMH,
npeaycMOTPEeHHbIX HacTosLen MeTOANKON, C 3TOM AaThbl.

1.2.CraBka KB/} (3HaueHne KpMBOW 6eCKYNOHHOM AOXOAHOCTN) MOXET PacCUYMTbIBAaTbCSl B TOYKeE,
COOTBETCTBYIOLLEN:

28 Hanpumep — 111 OGIMTaLKi ¢ UIOTEYHBIM OKPBITHEM.
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*CpegHeB3BELEeHHOMY CpOKYy noraweHust / odepTbl MO ueHHon bymare, onpeaeneHHoMy
cornacHo n.1l.1. HacToswen MeToanku, nnm

*CPOKY MoralieHus genosurta, um

*CPOYHOCTW MPOLLEHTHOWM CTaBKW B CNy4asiX, NpeayCcMOTpPeHHbIX HacTosLwen MeToamkun, nnm
salopaunm  6upeBoro MWHAEKCa B Clydasix, NpeayCMOTPEHHbIX B M.3 HacTosawen
MeToankun, nnm

"MHOMY CPOKY B Clly4asix, onpeaeneHHbIX HacToswen MeToanKkomn.

lpumeyaHune:

Mpu pacuete CtaBkn KB[ 3HavyeHne cpok onpenensieTcs B rogax, okpyrnsercs Ao 4 3HaKoB
nocne 3anaTton. McxoaHble pAdaHHble (3@ wuckoveHvem n.1.1 Hactoswen MeToaukn),
onpefeneHHble B AHAX, NEPEBOAATCA NMyTEM AeNeHUsS UCXOAHOro 3HayeHus Ha 365. Ecnu B
pacyeTe UCNosb3YHTCSA AaHHbIE, BblpaXXeHHble B Mecsuax, To pe3y/sbTaT onpeaensaercs Kak:
= 1 Mecau:0.0833 roaa

= 2 Mecsaua:0.1667 roga

» 3 Mecsaua:0.2500 roaa

» 4 mecsaua:0.3333 roaa

= 5 Mecsaues:0.4167 roga

= 6 Mecsaues:0.5000 roga

= 7 Mecsaues:0.5833 roga

» 8 Mecsaues:0.6667 roga

= 9 Mecsauen:0.7500 roaa

» 10 mecsueB:0.8333 roaa

» 11 mecqaueB:0.9167 roaa

= 12 mecsaues:1.0000 rog.

B pacueTe ncnonb3lyrTca:

*MeTogmka pacyérta KpuBoW O6eCKynOHHOM AO0XOAHOCTU roCyAapCTBEHHbIX obaurauumi,
onpeaeneHHas MockoBckon 6upxein??;

sAMHaMM4yeckme napaMeTpbl G-KPUBOWN MO COCTOSIHUIO HA KaXAblA TOProBbiA A€Hb.

Mpu onpeneneHun:

*MPOrHO3HbIX 3HAYEHUN UHMAALMK cornacHo n.2.2.4 HacToswen Metognkun, nnn;
"MPOrHO3HbIX 3HAYEHUS MNPOYUX MEepeMeHHbIX NapaMeTpoB cornacHo n.2.2.5 Hacrosuwen
MeToaunkn, vnu;

*CTaBKW ANCKOHTMPOBAHMSA COrnacHo n.2.3 HacTosawen MeToanku

2 Metoauka pacuéra KpuBOil GECKYNOHHOM J0XOHOCTH OMy6JIMKOBaHa Ha caiite MockoBckoii 6upsku. 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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B pacyeTe WUCMONb3yHTCS AMHaMu4yeckme napameTpbl G-KpuBOM Ha gaTy, Gamxanwyr K
AaTe onpeneneHus cnpaBensivBoi CTOMMOCTM (BKOYas).
NCcTOYHMK MHDOpMaUmn: opuumanbHbin CanT MOCKOBCKON BUpXKN.
lpumeyaHune:
Mpn pacuyete CtaBkn KB[ NpoOMEXYTOYHbIE OKPYINEHUss He NpOoM3BOAATCH, pe3ynbraTt
Bblpa)kaeTcsl B NPOLEHTAX, OKPYraseTcsa A0 2 3HaKOB Nocse 3ansTomn.

2.METOOAMKA ONPEAENEHNA PACYETHOMN LIEHbI AO/ITOBOA LEHHOW BYMATM

2.1.MpuHUMNDbI onpeaesieHUA PacyeTHOM LeHbl
B coOTBETCTBMM C HACTOSAWMM MYHKTOM onpeaensercs pacyeTHas ueHa (UeHbl) A0STOBOW
LeHHoM 6yMarn MeToaoM NpuBeAEHHOW CTOMMOCTM ByayLIUX AEHEXHbIX MOTOKOB no dopmyne (2):

n
CF,
PV = Z (1 + Y)@k=Zara)/365° @)
k=1
lpe:

CF, - CYMMa KaxAoro AeHeXHOro noToka, onpeaesieHHasl cornacHo n. 2.2.;
Dy, - AaTa KaXx[oro AeHeXXHOro notoka, onpegeneHHas cornacHo n. 2.2.;
Y - CTaBKa AMCKOHTUPOBaHMS, onpegeneHHas cornacHo n.2.3.;
Jara - JaTa onpejaeneHus cnpaBeanvBoin CTOMMOCTMU.

lpumedvaHune:

Mpn pacyeTe NCNOMb3YIOTCA cneayowme NoAXoAbl K OKPYTrNEHUIO:
OKpYreHns Npon3BoaAaTCS MO NpaBuiaMm MateMaTUYeCcKOoro OKpYrfieHus;
CF, - 6yaywmin geHexHbln NOTOK, 3HaYeHWe OKpPYrAsieTcs A0 2 3HAKOB Mocse 3ansaTon;
PV, - [OWCKOHTUPOBAHHbLIA AEHEXHbIW MOTOK, MPOMEXYTOUYHble OKpYr/eHuss He
Npou3BOAATCS, pe3ynbTaT He OKPYrasieTcs;
PV - obwas cymMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrIseTcs
00 4 3HaKoB nocne 3ansaTon.

2.2.®bopMmupoBaHue rpadmka 6yaywimx AeHe)XXHbIX MOTOKOB
2.2.1. Obwwme noaxonbl.

Mpn dopMmmpoBaHun rpaduka 6yaywmx AeHEeXHbIX NMOTOKOB YUYMUTbIBAKOTCS BCE AEHEXHble
MOTOKM B MOraweHne OCHOBHOro AoJira, KymnoHHOroO Aoxoda W AOMNOJHUTENbHOro AoxoAda B
TeyeHne 0XNIAEMOro cpoka obpalleHus.

Oxunpgaembli  cpok obpaweHns ueHHoOW 6Oymarm onpegensieTtca €  gaTtbl  pacyeTta
cnpaBeaMBoOi CTOMMOCTM (He BKJ/IoYast) A0 HauMeHblen n3 aat (Bkao4dasn):

e paTbl odepTbl, bamxanwen K gate onpeneneHus cnpaBensiMBoi CTOMMOCTM (He
BKJItOUas AaTy onpeneneHusl crnpaBeanBon CTOMMOCTH);
e [aTbl MNOSTHOIO MoraweHnsl, NPeayCMOTPEHHOW YC/IOBUSAMU BbiMyCKa.

Moa paTol AeHEeXHOro NoToka NOHMMaeTcs:
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e [AaTbl OKOHYAHMSA KYMOHHbIX Nep1MoaoB, N0 3aBEpPLUEHUMN KOTOPbIX B COOTBETCTBUU C
YC/IOBMSIMM BbINyCKa OCYLLECTBASIOTCS BbINaTbl KYMOHHOro poxoda, W (ecnu
npeaycMoOTPeEHO) 4YacCTMYHOE TnoralleHMe OCHOBHOrO Aofira, a Tak xe (ecnu
npeaycMoOTPEHO) AaThkl BbiNfaTbl AONOJHUTENBLHOIO AOX0Aa;

e fnaTa, A0 KOTOPOW onpeAeneH OXuaaeMblii CpoK obpalleHus.

[eHexHble MOTOKM, BKJOYas  KYMOHHbIM  A0X04 W AONOSHUTENbHbIA  A0XOA,
pacCYUTLIBAIOTCH B COOTBETCTBUU C YC/IOBUAMM BbINyCKa.

Mpu ¢dopmmnpoBaHmn rpadmka AeHEeXHbIX MOTOKOB B LUeNsX pacyeTa CnpaBensnBomn
CTOMMOCTM LEHHbIX 6yMar ocywecrsiserca nepecMoTp 6yaylmnx AeHeXHbIX MOTOKOB Mpu
Hann4Mm o6HoBNEHHOW MHGopMaunmn30:

e O Be/IMYMHE CTaBKM KyrnoHa (4ns ueHHbIX 6ymar, No KOTOPbIM MPOLEHTHbIE CTaBKU He
onpefeneHbl Ha BeCb OXWAAEMbI CPOK 0bpalleHns) — HOBOE 3Ha4YeHue CTaBKM KyrnoHa
cuMTaeTCs YCTaHOB/IEHHbLIM B AaTy Hayana KynoHHOro nepwoga, 6nmxawnwero K gate
yCTaHoBNEeHUS CTaBKWM (KYNOHHOro nepwuoaa, Ha KOTOPbI CTaBka YCTaHOB/IEHA, WU
6onee paHHero KynoHHOro nepuoaa, A0 Hayana KoOTOporo CTaBkKa yYCTaHOBJIEHA);

e O BEeNMYMHE MorawlaeMoM 4acTu OCHOBHOro gonra (AN ueHHbiX 6ymar, Mo KOTOpbIM
npeAycMOTPEHO YacTU4YHOe noraweHue OCHOBHOro A0/ra, HO CYMMbl MnorawaeMbix
yacter OCHOBHOrO A0/fra He onpeaeneHbl HA BeCb OXWAAeMblil CpOK obpalieHus) -
BESIMYMHbI NOorawaeMon 4acTu OCHOBHOMO A0JSIra CUYMTAOTCH YCTAHOBJ/IEHHbLIMM B AaTy
OKOHYaHWA  KYMOHHOro nepuojga, MO  WCTEYEHUU  KOTOPOro  MPOM3BOAUTCSH
COOTBETCTBYIOWAS BbINJaTa paHee HEW3BECTHOM CyMMbI3! (3a WUCKIIIOUYEHWEM LEHHbIX
6ymar ¢ MHaeKcMpyeMbiM HOMUHAMOM);

e 0 BenuMuMHax (BKJKOYAs MNepeMeHHble, 3Ha4yeHue KOTOpPbIX He 3aBUCUT OT pelleHus
OMUTEHTA), CYLLECTBEHHbIX ANA pacdeTa HOMMHANbHOW CTOMMOCTM LUEHHbIX 6yMar ¢
WHAEKCUPYEMbIM HOMUHANOM;

e 0 BeIWYMHAX, CYLECTBEHHbIX AN pacyeTa AOMNO/HUTENbLHOro A0X0Aa.

Ona [onroBblX LUEHHbIX 6yMar, Mo KOTOpbIM MNpeAyCMOTPEHO 4YacTM4YHOE roralleHue
OCHOBHOIO A0/ra, HO BEJIMYUHbI MOrallaeMoro OCHOBHOIO AoJira He onpefesieHbl Ha BeCb CPoK
obpallleHns, CyMMbl BYAYLLIMX AEHEXHbIX MOTOKOB PAacCYMUTLIBAIOTCA UCXOAA M3 OCTaTKa OCHOBHOMO
Aofira Ha AaTy pacyeTta, onpefenéHHOro C y4eTOM BCEX paHee YCTaHOBJ/IEHHbIX CYMM MoOralleHus
(3@ VCK/IIOYEHMEM ULEHHbIX 6yMar C WHOEKCUPYEMbIM HOMWHANOM, AN KOTOPbIX TeKyllas
BE/INYMHA OCHOBHOIO A0/Ira pacCYMUTbIBAETCS B COOTBETCTBUM C N.2.2.2

Ona [onroBbiX LEHHbIX 6yMar, Mo KOTOPbIM MPeAyCMOTPEH AOMOSHUTENbHbIA 40X04, HO
NepeMeHHble MnapaMeTpbl, WUCMNONb3yeMble ANs pacdeTra CcorflacHoO AOKYMEHTaM 3MUTEHTa, He
onpeaeneHbl Ha BecCb CPOK 06palleHus, CyMMbl ByAyLUMX AEHEXHbIX MOTOKOB PacCUMThLIBAOTCSH
MCX0AA M3 W3BECTHbIX 3HAUYEHU TakMX MNepeMeHHbIX MNapaMeTpoB Ha JAaTty pacdeta. Ecnum

30C yueroM maHHOTrO YCIOBHS O JaTe Hauala NPUMEHEHHs DaHEe HEH3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMEI
MOTalaeMoOro OCHOBHOTO JIOJITa, 32 HMCKIFOYCHHUEM OONUTAlU ¢ MHICKCHPYEMbIM HOMHHAJIOM) BBITIONHSCTCS PacdéT
WHBIX TOKa3aTesiel, NpeayCMOTPEHHBIX HacToset MeToIuKoH.
31 TIpu 3TOM TIepecueTy TOIEKAT B T.4. BCE JACHEKHBIC IIOTOKH, CIETYIOIIHNE 33 JaTOi OKOHUYAHHS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEpHO/1a, TI0 OKOHYaHHUH KOTOPOTO MPOU3BOIUTCS BHITIIIATa OCHOBHOTO JIOJTA.
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pacyeTHaa BeNYMHaA AOMNOSHUTENbHONO AOXOA4a Ha AaTy NpUHUMaAET OTpuuaTesibHOE 3HaydeHue,
TO AEHEXHbIN MOTOK CYMTaETCs pPaBHbIM HYJIO.

2.2.2. BennynHa nHaekcMpyeMoro HommHana.

Ona ponroBbiX LUEHHbIX 6yMar € WMHAEKCUMPYEMbIM HOMMHANMOM, B pacyeT BeNYUHbI
KOTOPOro BKJ/IKOYEHbl MEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCUT OT PEeLUeHUs SMUTEHTA U NpuU
3TOM He MnpeaycMOTpeHa ero aMopTm3auus, HOMWHanNbHas CTOMMOCTb pacCyYMTbIBAeTCH Ha paty
KaXKAoro JAeHeXHOro noToka wucxoAsa W3 HOMMHANMbHOMW CTOMMOCTM Ha AaTy onpeaeneHus
cnpaBeasMBoOi CTOMMOCTM, CpOKa A0 AaTbl AEHEeXHOro noToka W MNPOrHO3HOr0 3HayeHus

MHMNAUMM AN COOTBETCTBYHOLWEro nepunoaa no dopmyne (3):
Dn—Dn—q

HOMUHAJI MH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + IPOTHO3 WIILL,_,)” 365 ,2), 3)

rae:
HOMUWHAJ UH,, - UCKOMOE€ 3Ha4yeHMe HOMMHAaNa Ha AaTy KaXAoro AEeHEXHOro
rnoToka,
HOMUWHAJ UH,,_, - BE/INYNHA HOMMUHana, paccyuTaHHas Ha aarty

npeAlecTBYIOWEro AEHEeXHOro noTtoka, HO He paHee AaThbl
pacyeTa crnpaBeasiMBON CTOMMOCTW. Pe3ynbTaT pacuyeta He
oKpyrnsercs;

HOMUHAJ UH,,_, = HOMUHAJI UH,- BennymMHa HOMUHaNa Ha p[aTty onpeaeneHus
CnpaBeannBoOn CTOMMOCTHU;

[MPOTHO3 U1, _, - NPOrHO3HOE 3HaudeHune MHINAUMK, onpeneneHHoe Ha garty
npeaLlecTBYOLWeEero AeHexHoro notoka (n-1).

,U,J'IFI AONTrOBbIX LEHHbIX 6YMaF C WHAEKCUMPYEMbIM HOMWHaAJZIOM, B pacCyeT BeEJNYUNHDbI
KOTOPOro BKJ/IIOYEHbI NepeMeHHble, 3HAUEHNE KOTOPbIX HE 3aBUCUT OT pPELLUEHUS SMUTEHTA, U NMpU
3TOM NpeAyCMOTPEeHa €ero amMopTu3aumsi, HOMWHaNbHasi CTOMMOCTb pacCYMTbIBAaeTCs Ha AaTty
KaXAoro AEeHEXHOro noTtoka C YYeTOM MpealecTBYHLWEero 4acTMYHOrNO noraweHmst OCHOBHOMO
aonra no dopmyne (3a):

HOMWHAJ UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(JI0JI1d AMOPT),,_; ,2), (3a)
loe:
HOMHWHAJ/J UH',- BenuMYMHa HOMMHaAMa C YYEeTOM ero aMopTM3auum - WMCKOMOE 3HauyeHue
HOMMHaNa Ha J[aTy KaXaoro [AeHEeXHOro TroToka 3a BblYeToM
YaCTUYHOro nMoraweHMss OCHOBHOro Joara C AaTbl  pa3MelleHus
BbiMycka (He BK/Yas 4YacCTMYHOE rMoraweHme OCHOBHOro Josira B
COCTaBe [eHeXHOoro noToka n);
HOMUHAJ UH,- BenMyMHa HOMMHana 6e3 yyera ero aMopTusauumm - 3Ha4eHue,
paccyMTaHHOe Ha JdaTy COOTBETCTBYHOLWEro AeHEeXHOro rmnoToka no
¢dopmyne (3) 6e3 yyeTa 4aCTMYHOrO MorawleHmst OCHOBHOro gonra c
AaTbl pasMmeweHus BbiNnycka (C YY4ETOM WHAEKCUPOBAHUSA BEJINYMHDI
HOMWHaNa, yCTaHOBNEHHOW Ha AaTy pa3MeLleHns BbiMycKa);
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CYMM(Z0J1d AMOPT),,_,- CyMMa AoOJiIei 4acCTUYHOro noraweHuss HOMMHana C AaTbl
pa3MelleHns BbINycka A0 AaTbl AEHEXHOro notoka n (He BK/K4as
[O0J1H0 YaCTMYHOro MNoralleHnss HOMUHana B COCTaBe [EHEXHOro notoka
n).
B pacueT CcyMMbl [OEHEXHOro MOoTOKa BK/OYAETCS CYMMa YaCTM4YHOrO rMoralleHus
OCHOBHOIO A0fra, €cfiv OHO MpeayCMOTPEHO YCOBUAMU BbiNyCKa B AaTy AEHEXHOro noToka,
paccuuTaHHas no ¢opmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMHWHAJ x J10JIs1 AMOPT,, ,2);
OKPYTJI(HOMHWHAJI UH,, x J0OJI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,- WCKOMasi BeMYMHA YaCTUYHOrO MoraleHnss HOMWHana B AaTty
COOTBETCTBYIOLLErO AEHEXHOr0 MNOTOKa;

HOMMHAJI MH,,- BenuuyMHa HOMMHana 6e3 yyeTa ero amMopTuMsaumMm - 3HauyeHue,
paccyYnMTaHHOE Ha AaTy COOTBETCTBYHOLLEro AEHEXHOro rnoTtoka
no dopmyne (3) 6e3 yyeTta 4aCTUYHOIo MoraweHmnss OCHOBHOIO
Aonra C AaTbl pa3MeEWEHUNA BbiNMyCKa (T.e. TOJIbKO C YYETOM
MHOEKCUPOBaAHUNA BEJIMYMUHbI HOMWHanNa, YCTaHOBHEHHOVI Ha
AaTy pa3MeLleHns BbiNycKa);

HOMUWHAJ - BEJINYMHA HOMMHaNa Ha AaTy pa3MelleHuns Bbinycka (6e3
ydyeTa MHAeKCcaunum u amoptmsaumm);

J10J11 AMOPT,, - A0SA 4YaCTUYHOro noraweHus HOMWHaNa B AATy AEHEXHOro
noToka n.

2.2.3. BennumHa nepeMeHHOW CTaBKM KyrnoHa.

Onsa ponroBbiX LeHHbIX 6yMar, Mo KOTOPbIM MPOLEHTHbIE CTaBKW He onpeaesneHbl Ha BecCb
oXmaaembll CpoK obpalleHus, CyMMbl ByaylWMX AEHEeXHbIX MOTOKOB, A/ KOTOPbIX CTaBKa He
onpefeneHa Ha AaTy OUEHKW MHCTPYMEHTa, pacCyMTbiBaloTCS:

e 015 UeHHbIX 6yMar, B pacyeT CTaBKW MO KOTOPbIM BK/OYEHbLI NepeMeHHble, 3HavyeHne

KOTOPbIX HE 3aBUCAT OT pelleHUs SMUTEHTa, - UCXO0AS U3 CTaBKW, OonpeaeneHHOn C
Y4YeTOM MPOrHO3HbIX 3HAYEHUW TaKUX MNepeMeHHbIX napaMeTpoB, (pacyeT CTaBKu
BbIMOJIHSETCA No opMyne, onpeaeneHHon yCnoBnaMmM Bbilycka),

e N8 NpPOYMX LEeHHbIX ByMar — mcxoasl M3 CTaBKW, 3adaHHOM Ans Hambonee nosgHero

KYMNOHHOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCH OTAENIbHO ANA KaXXAoro KynoHHoro nepuoja.

Ecnu B KauyecTBe MNepeMeHHOro napaMeTpa AfS pacdeTa CTaBKM KyMOHa YCNOBUSMU
BbIlMyCKa WHCTPYMEHTa NpeaycMOTpeHa <«cCTaBka WHOASUMM» U MHAA «CTaBKa [AEHEXHOro
pblHKa»32, 3HauyeHMe CTaBKM COOTBETCTBYIOLLEr0o KYyMoHa paccuyuTbiBaeTca Mo dopMyne,
npeaycMOTPEHHOM  YCNOBUSMM  BblMyCKa WCXOASS W3 TMPOrHO3HOrO 3HayeHuss WHdbAAuNK,
COOTBETCTBYIOLLEr0 KYMOHHOMY Mepuoay, M MNPOrHO3HOrO 3HAYEHMS MHOW CTaBKU AEHEXHOro
pPblHK@ COOTBETCTBYKOLWEN CPOYHOCTM (NyTeM BblbOpa MaKCMManbHOrO U3  3HAYEHUH,
pPacCYUTaAHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX MNapaMeTpoB).

32 Hanpumep, MAX (MHGIAINS; KITIOYeBas CTaBKa)
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Mpn pacuyeTe cnpaBensiMBoOM CTOMMOCTM OCYLLECTBASETCS NepecMoTp OyayLmx AeHEeXHbIX
MOTOKOB MPW HaNM4YNM O6HOBNEHHOM MHMOPMaLMM O 3HAYEHUSIX CTaBKKU KyrnoHa. HoBoe 3HaueHune
CTaBKM KyMnoHa nNpUMEHseTcs C AaTbl Hayana COOTBETCTBYHLWIEro KYMOHHOrO Mepuoaa,
6nuxanwero K gaTe yCTaHOBNEHUS CTaBkK (HO He No3gHee AaTbl Ha4ana KyrnoHHOro nepuoaa, Ha
KOTOpbI CTaBKa YCTaHOBJieHa, MAu 6onee paHHero KymnoHHOro nepuoga, A0 Hayajlla KOTOpPOro
CTaBKa yCTaHOBNEHA).

2.2.4. TporHo3Hble 3Ha4YeHns nHbasunum

[0na nporHo3Hbix 3HadYeHun nupnsaumm (MPOMFHO3 UML) ncnonb3yoTcs 3HAYEHUS:

"«BMEHeHHOI» nHdbnaumm (aanee takxe — BUML, INF);

*3KCMNEPTHbIA NPOrHO3 0 ByAyWMX 3HAYEHNAX MHDNALMN - B Cllydae OTCYTCTBMS 3HaYeHUs

«BMEHEHHOM» WHMASUMM ANS COOTBETCTBYHLWMX nepunoaoB. B kadecTtBe pAaHHbIX O

MPOrHO3HbIX 3HAYEHUSAX MEepPeMeHHbIX MapaMeTpoB MCMOMb3YHTCS MPOrHO3bl COUMAbHO-

SKOHOMMYECKOro pasBuTMa MUHUCTEpCTBA 3SKOHOMMYECKOro passutmusa  Poccuinckon

denepaummn33,

Ona Bcex nepumogos, AaTa Haydana KOToOpbiX He npeBblwaeT 2028 roa (rog noraweHums
Bbinycka O®3 52002RMFS), B kayectBe nNporHo3a MWHOASAUMM WNCNOSb3yeTCs 3HadeHue
«BMeHeHHON» uHbAAunMmM gna eBeinycka O®3 52002RMFS, paccumtaHHoe no ¢dopmyne (5) kak
pa3Huua mexay CraBkoi KB[ B TOuke, COOTBETCTBYHLWEN CPOKY AO MoraweHus Bbinycka OP3
52002RMFS, n cpegHeB3BELWEHHON AOXOAHOCTbLIO K MOralleHnIo 3TOro Xe BbiNycKa:

INFSZOZB = KBASZOOZ - YTMSZOOZ' (5)
Ona Bcex nepuonoB, HauMHawLWMXCS B npoMexyTke ¢ 2029r. go 2030r. (Bknwo4asn), B

KayecTBe MNporHo3a UHONAUMKM UCNONb3YETCA 3HAa4YeHWe, paccuuTaHHoe no dopmyne (6), ncxoas
M3 3HAYEHUN «BMEHEeHHOM» UHPAAunmM BbinyckoB O®3 52002RMFS n 52003RMFS:

ts2003~ts2002 [(1 + INF52030/100)t52003

INF2029_2030 = OKPYF]] (1 T INFSZOZB/loo)tSZOOZ - 1 ,4 * 100, (6)

pe:

INF<p030 = KB/ls2003 — YTMs2003, @)

INF.502 - 3HAa4YeHMe <«BMEHEHHON» WHdAAUMM ana Bbinycka Od3
52002RMFS, paccumtaHHoe no ¢opmyne (5) ¢ TOUHOCTbIO
A0 2 3HAKOB noOcCne 3andator - pe3ynbTaT pacyeta no
dopmyne (5) cooTBeTCTBYET 3HAUYEHUIO B MPOLIEHTaX;

INF.5030 - 3Ha4YeHMe «BMEHEeHHOW» WHNaumMnM ansa ebinycka O®3
52003RMFS, paccumtaHHoe no ¢opmyne (7) C TOYHOCTbIO
[O 2 3HAKOB Mocne 3ansTol — pe3ynbTaT pacyeTta no
dopmyne (7) cOOTBETCTBYET 3HAUEHUIO B NPoOLIEHTAX;

33 https://www.economy.gov.ru/material/directions/makroec/prognozy _socialno_ekonomicheskogo_razvitiya
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- 3HayeHue CcpefHeB3BELIeHHOro Cpoka A0 MnoraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS, paccuuTaHHoe
B rogax C TOYHOCTbKO A0 4-X (4eTblpex) 3HaKoB nocne
3anaTon;

KB/Js2002, KBAs2003 - 3HadeHue CtaBkm KB B TOYKE, COOTBETCTBYHOLLEN

52002/ t52003

CpenHeB3BELIEHHOMY CpOKY A0 MNOoraleHusi BbIMyCKOB
O®3 52002RMFS, 52003RMFS;

YTMs5002, YTMc2003 - CcpeaHeB3BelleHHas  AOXOAHOCTb K  MoraweHuto
Bblnyckos O®3 52002RMFS, 52003RMFS Ha aaTy OUEHKMH,
nybnmkyemMass MocKoBCKON Bupxen.

Ona Bcex nepuoaoB, HauMHawWwmMxcs B npoMexyTtke ¢ 2031r. go 2032r. (Bknwo4as), B
KayecTBe NporHos3a WHMAAUMM UCMONb3YETCA 3HaYeHUe, paccuymTaHHoe no gopmyne (8), ncxoas
M3 3HAYEHUN «BMEHEeHHOM» UHPnAunm sbinyckoB O®3 52003RMFS n 52004RMFS:

INF;31_3032 = OKPYTJI ,4 ]+ 100, 8

t52004=t52003 | (1 4+ INF<p03/100)¢s52004
(1 + INFe3030/100)ts200:

I'ne:
INF<303, = KB/l52004 — YTMs52004 €))

INF<3030 - 3HAYEeHME «BMEHEHHOW» MHNauMu ansa Bbinycka O®3
52003RMFS, paccumTtaHHoe no ¢opmyne (7) C TOYHOCTbIO
00 2 3HAKOB Nocne 3angaTtonM — pe3ynbTaT pacdera no
dopmMmyne (7) cOOTBETCTBYET 3HAUEHUIO B NpoLEHTax;

INF<5032 - 3HAYEeHME «BMEHEHHOW» MHNauMu ansa Bbinycka O®3
52004RMFS, paccuymtaHHoe no ¢opmyne (9) ¢ TOUHOCTbIO
0O 2 3HAKOB Mocne 3angaTtonM — pe3ynbTaT pacdera no
dopmyne (9) coOTBETCTBYET 3HAUEHUIO B NpoLEeHTax;

t52003 52004 - 3Ha4yeHue CcpefHEeB3BELIeHHOro cpoka A0 fnoraweHus
BbinyckoB O®3 52003RMFS, 52004RMFS, paccuuTtaHHoe
B rojax C TOYHOCTbO A0 4-X (4YeTbipex) 3HaKoB nocne
3ansaTon;

KB/Js52003, KBAs2004 - 3HayveHue CtasBku KB[ B TOuke, COOTBETCTBYIOLIEN
CpefHeB3BELleHHOMY CpoOKYy A0 MnoralleHus BbINyCKOB
O®3 52003RMFS, 52004RMFS;

YTMz5003, YTMs5004 - CpeAHeB3BelleHHas  AOXOAHOCTb K  MoraweHuto
BbiNnyckoB O®3 52003RMFS, 52004RMFS Ha paTy oueHKwu,
nybnnkyemas MocKoBCKOW BupiKen.

Onsa Bcex nepmoaoB, HauyMHaloWMXca B npoMexyTtke ¢ 2033r. go 2033r. (Bkato4asn), B
KayecTBe NporHo3a MHMAALMN NCNOoNb3yeTca 3HavyeHue, paccumtaHHoe no dopmyne (10), ncxoas
M3 3HAUYEHUI «BMEHEHHOW» MHPNsaumm BbinyckoB OP3 52004RMFS 1 52005RMFS:
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INF — oxpyra| [ O (1 + INFez053/100) 52005 11,4 |*100 10
2033-2033 — (1 + INF—yg3,/100)ts2004 - , * , (10)

roe:
INF52033 = KBASZOOS - YTMSZOOSl (11)

INF.503, - 3Ha4YeHMe <«BMEHEHHOI» WHpNAuUMM ana Bbinycka Od3
52004RMFS, paccumtaHHoe no ¢opmyne (9) ¢ TOYHOCTbIO
[0 2 3HAKOB nocCne 3andator - pe3yabTaT pacyeta no
dopmyne (9) COOTBETCTBYET 3HAYEHUIO B NpPOLEHTAX;

INF 033 - 3HA4YeHMe <«BMEHEHHON» WHdAAUMKM ansa Bbinycka Od3

52005RMFS, paccumtaHHoe no dopmyne (11) c

TOYHOCTbIO A0 2 3HAKOB Mocfe 3anaTon - pesybTaT

pacyeta no dgopmyne (11) COOTBETCTBYET 3HAYEHUIO B

npoueHTax;

- 3Ha4YeHMe CpeAHEeB3BeLlleHHOro cpoka A0 MnoralieHus

BbiNnyckoB O®3 52004RMFS, 52005RMFS, paccuuTtaHHoe

B rogax C TOYHOCTbO A0 4-X (4eTblpex) 3HAKOB nocne

t52004, U52005

3ansaTon;
KB/s52004, KBAs2005 - 3HauyeHnme CrtaBkn KB[ B TO4YKE, COOTBETCTBYHOLIEN
CpefHeB3BELleHHOMY CpoOKY A0 MnoralleHus BbINyCKOB
O®3 52004RMFS, 52005RMFS;
YTMgy004, YTMs200s~ CPEAHEB3BELIEHHass AOXOAHOCTb K  MoraweHuto Bbinyckos O®3
52004RMFS, 52005RMFS Ha paTy oueHku, nybnmkyemas MOCKOBCKOM Bupxen.

lMpumMeyaHue:

Mpwu BbINOMHEHMN pacyeTa INF,g,9_2030, INFa031-2032 3HA4YeHUA nokasaTtenen INFygs3 5033,
INF<5028, INF<s030, INF2p032, INFo5033, KOTOpPbIE B pe3ynbTaTe ux pacyeta no ¢popmynam (5), (7),
(9), (11) aBnsaOTCA 3HAYEHUSIMW B NPOLEHTaX, NepeBoOAsATCS B 3HAUYEHUS B 408X eAUHULbI
(nyTem geneHmsa kaxaoro u3 HMXx Ha 100 - yTo 9BHO OTpaxeHo B popmynax (6), (8), (10)).
Pesynbtat pacuyeta no dopmynam (6), (8), (10) cooTBeTCTBYET 3HAUEHMIO B MPOLEHTAX,
OKPYI/IeHHOMY A0 2 3HaKOB Mocse 3anaTomn.

[ns Bcex nepvoaoB, HauuMHawwmxca ¢ 2034 r., B KayecTBe MporHosa uHOAAUMK

NCNONb3YEeTCs 3KCNEPTHbIA NPOrHO3 UHMNALMK.

Ecnu cpok noraweHuss AONroBOro MHCTpyMeHTa He npeBbiwaeTr 2034 r. U OTCYTCTBYIOT

MHblIE TMPOrHO3HblE 3Ha4YeHWUa NepeMEHHbIX MnapaMeTpoB, TO BJ/IMAHUE SKCMNEPTHOro nporHosa

MHDNAUMM Ha pe3ynbTaT pacyeTa CnpaBealMBOM CTOMMOCTM MPU3HAETCA HE3HAUUTENbHbIM,

pacyeTHas LUeHa UeHHOM 6ymarm MoXxeT 6biTb KiaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX
cnyydaax (NOMMUMO MHMASAUNM NCNONb3YIOTCA MHble HeHabntogaeMble AaHHbIE UM CPOK MoraleHus
npesbliwaeT 2034 r.) BAWAHWE 3SKCMEpPTHOrO MPOrHo3a WHMASAUMM MPU3HAETCS 3HAUUTENbHbIM,
pacyeTHas uUeHa ueHHol byMarn knaccudbmumpyeTcs B YpOBeHb 3.
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2.2.5. TporHosHble 3Ha4YeHNs NPoYNX NepeMeHHbIX NapaMeTpoB

MporHo3Hblie 3HAYEHNUA «KOPOTKMUX>» CTaBOK [EHEXHOro pbiHka (Ana naasBalowmx
MPOLIEHTHbIX CTAaBOK HaA CPOK TMNpeaocraB/IEHUs [AEeHEeXHbIX cpeactB A0 1 Mecsua
BKJIIOUNTEJIbHO).

K «KOpOTKMM» CTaBKaM [AEHEeXHOro pblHKa OTHOCATCS cleaylowume nnasatowme
MpoUeHTHble CTaBKW, eClM OHW MpenyCcMOTpeHbl YC/A0BMSMWM  BbillyCKa OUEHWBaeMoro
WHCTpYMeHTa:

e craBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hepens, 2 Hegenun, 1 mecsy,

e cTaBka PENO, no onepaumsam LeHTpanbHoro 6aHka Poccuiickon ®epepaummn Ha
CPOK A0 oAHOro Mecsua (BKAYUTENbHO)

e KnwoueBas crtaBka LleHTpanbHoro 6aHka Poccuiickon ®eaepaumm

e cTaBka KB/l Ha cpok Ao oaHoro mMecsiua (BKJIIOUYUTENBHO).

Ecnn B KadecTBe nepeMeHHOro mnapamMeTpa npeaycMOTpeHa nJjaBatowas npoueHTHas
CTaBka CpOKOM A0 1 mecsiua, TO MPOrHO3HOE 3Ha4vYeHue Takoro napameTpa (Rate;) paccunTbiBaeTcs
no d¢dopmyne (12) «kak pa3Huua Mexay Craskorr KB B TOuke, COOTBETCTBYOLLEN
cpeaHeB3BELeHHOMY CPOKY A0 MoraweHusl OueHMBaeMoro MHCTPYMEHTa, U BEJIMYMHON «CpeaHel
NPOLEHTHON Map>W HaZ4 CTOMMOCTbIO (POHANPOBAHUA»:

Ratef = (KBAAO norameHuss CpMCoF): (12)
cpMcor = OKPYTJI(CP3HAY (Mo ), 4), (13)
(P —1000)

MCoF = FIXKyl‘IOH - (14)

1000x¢t °

lpe:
KB/l10 noramenus - 3HayeHuMe CtaBkm KB B TOUKE, COOTBETCTBYHOLLEN
CpefiHEB3BELIEHHOMY CpOKY [0 nMoraweHus OoueHUBaeMoro
UHCTPYMEHTA;
cpMeor - 3Ha4YeHWe «cpefHel MPOLEHTHON MapXW Haj CTOMMOCTbIO
doHaAnpoBaHMsA», paccuymMTaHHoe no dopmyne (13) Ha paty
OLEHKW  WHCTpYMEeHTa KakK cpeaHee  apudmeTnyeckoe
3HaAYeHUN nokasaTens <«MnpoueHTHOW MapXwu Hah CTOMMOCTbLIO
doHANpOBaHMA», paccuuTaHHbix no dopmyne (14), no
Kop3uHe BbinyckoB OD3-T1K;

Mcor - 3HAa4YeHWe  «MNpPOUEHTHOMN MapXW Hah  CTOMMOCTbIO
doHampoBaHusa», paccumtaHHoe no ¢opmyne (14) pans
Bbinycka O®3-TK, BxoasLiero B KOp3nHy Bbinyckos O®3-IK;

FIX ynon 3HayeHue (OUKCUPOBaAHHOM YacTM KynoHa Ans Bbinycka Od3-

MK (Hanpumep, 4N BbINyCKa 29010RMFS KYMOH
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yctaHasnmeaetcsa B BenmynHe RUONIA + 1.60% w BenuumHa
FIXyynow MPUHUMAETCH paBHOW 1.60%);

P - UeHa (6e3 yuyeTa KYMOHHOro AoxoAa) KOHKPETHOro BbiMycka
O®3-MK Ha gaTy pacyeTta B pybnsx;
t - CpepHeB3BELUeHHbIX CpOK A0 MoraweHuss KOHKPETHOro

Bbinycka O®3-TK.

lpumeyaHmne:

Ha paTty yTBepXAeHuss HacToswen pegakumm MeTtoamku Kop3uHa BbinyckoB O®3-TK
(nepeveHb BbinyckoB O®3-TK, BkA4YaeMbiX B pacyeT cpMqr) BKJOYaAeT cheaymouime
Bbinyckn: 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS;
29015RMFS; 29016RMFS; 29017RMFS;  29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS; 29027RMFS

MNepeyeHb BbinyckoB O®3-MK, BKAOYaeMblX B pacyeT cpMq,r, MNepecMmaTpuBaeTcs
Ynpasnswowen komnaHmen 4.Y. MNO npu pasMeLlleHn HOBbIX BbinyckoB OdM3-TK.

HoBbin nepeueHb BbinyckoB O®3-TK, BkAo4yaeMblX B pacyeT cpMqr, U AaTa Ha4dana ero
NPUMEHEHNa YCTaHaBnMBalOTCA Ynpasnswwen komnaHnuven A.Y. MU no cornacoBaHuio Co
CneumannsmpoBaHHbIM Aeno3nTapueM n He TpebytloT onepaTUBHONO BHECEHUS COOTBETCTBYHOLLUX
W3MEHEHUN B HacTosaLly MeTtoauky (yTBEpPXKAEHUA HOBOW pedakumn MeToamku).

Boinyck O®3-MK, uckno4yaeTca ns pacyeta cpMq,r NPpY HacTynneHun Hambonee paHHen u3
hat:

*[aTbl NOraweHns BbIMyCcKa;
=AaTbl Hayajsa KYMNOHHOro rnepuoga, C KOTOPOro yCTaHOBJIEHbl paHee HeornpenesieHHble
CTaBKW KyMnoHa Ha BeCb 0Xunaaembln cpok obpalieHns OO3-T1K.

LleHa P Bbinycka O®3-MK onpegensercd no AaHHbIM MOCKOBCKOIM 6upXW, ecnu OHa
SIBNSIETCS aKTMBHbIM PbIHKOM B OTHOLIEHMW KOHKpeTHoM O®3-MK, B nopsiake, yCTaHOBMNEHHOM
Mpasunamu onpeaenenna CHA aona onpeneneHns crnpaseainBon LeHbl ypoBHS 1.

Ecnu Ha paTy pacyeTa LeHa P KOHKpeTHOro Bbinycka O®3-MK He onpegeneHa (B T.4. NO NpUYnHE
Toro, 4yto MockoBckasi bupxka He aABASeTCS B AAaTy pacyeTa akKTMBHbIM PbIHKOM AN BbiNycka), TO
Takor Bbinyck O®3-TK He BKAOYAETCHA B pacyeT cpMeyr-

lpumeyaHune:

MokaszaTenb Mg,z OTpaxaeT MNpeMuto CBbilwe cTommMocTn doHanpoBaHms (No CcTaBke
AeHexHoro pbiHka - RUONIA), KOTOpyk MHBECTOpbl 3aknagbiBatloT npu nokynke O®3.
TakuM 06pa3oM, pbIHOYHbIE OXWAAHMSA MO CTOMMOCTM doHAMPOBAHUSA (MO MPOrHO3HOMY
3HayeHuto ctaBkn RUONIA) BO3MOXHO onpeaennTb Kak pasHuuy Mexay 3HadeHnem KB/ B
TOYKe, COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CPOKYy A0 noraweHus pgaHHon Od3 u
rnokasarteneMm Mq,r.

139



Hanpumep, npun craBke 5-netHen O®3 B pasmepe 8.57% W 3Ha4yeHUs M., B pa3mepe
0.52% pblHOYHbIE OXMAAHMA NO cpefHeMy 3HadeHuto ctaBkn RUONIA B TeueHume 5 net
coctasaT 8.05%.

MporHo3Hbie 3HAUEHUS CTaBOK AEHEXHOro pblHKa «cpepHeW» cpoudHocTtn (AnA
naaBaloWMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeAoCTaBJ/IeHUA AEHEeXHbIX cpeacts oT 1
Mecsua A0 2 NeT BKJAIUYUTENIbHO)

K cTaBkaMm AEHEXHOro pblHKa «CpefiHen» CPOYHOCTM OTHOCATCS Creayllive niasawlme
MpoOUEeHTHble CTaBKW, eCM  OHW TMpenycMOTpPeHbl YC/NOBMSMM  BbiyCKa OLEHWMBAeMoro
WHCTpYMeHTa:

sctaBka ROISfix co cpokamun 2 mecsaua, 3 mecsaua, 6 Mecaues;

sctaBka Kb/l Ha cpok oT 1 mecsiua Ao 2 net (BKIIYNTESNbHO).

Ecnn B KadecTBe nepeMeHHOro napamMeTpa npefycMOTPeHa nnaBakowas npoueHTHas
CTaBka CpokoM OT 1 Mecsua A0 2 €T, TO NPOrHo3Hoe 3HayeHume Takoro napameTtpa (Ratef)
paccuuTbiBaeTca no cgopmyne (15) Kak NMpOrHo3HOe 3Ha4YeHME <«KOPOTKOW» CTaBKW AEHEXHOro
pblHKa Ha aHanM3npyemMoM nMepuoae, YBENMYEHHOEe Ha pasHuuly Mexay 6e3puckosomn
AOXOAHOCTbIO «CpeflHEro» CpoKa U «KOPOTKON» 6e3pnCKOBON AOXOAHOCTbIO:

Rate; = (KB/yo norauennn — SPMeor) + (KB Jepouiocrs eramen — KB sern)s (15)
loe:

KB cpounocts crasxu - 3HayeHue CtaBkun KB/l B TOUKE, COOTBETCTBYHOLLEN CPOYHOCTU CTAaBKMU
OEHEeXHOoro pblHKa (HanpuMmep, €eCnNM 3HadeHne CTaBKM KYMOHa
onpenensieTcs Kak 3HayeHume 6ecKynOHHOM AOXOAHOCTM rocbymar Ha
CpoK 24 mecsaua, To Kbl ansa 2-x ner);

KB/ s - 3HayeHne CtaBkm KB/[ B Touke, cooTBeTcTBYOWen cpoky B 0.0027
roaa.

lMpumeyaHue:

Mpu onpeaeneHnn 3HadyeHUA KB youmocrs crasku  TOYKA, COOTBETCTBYHOLWASA  CPOYHOCTM

rMepeMeHHOro napameTpa nJjaBatloller NpOoUeHTHOM CTaBKu, onpenensieTcs B nNopsake,

yCTaHOB/IEHHOM B N.1.2. HacToawen MeToanku.

MporHo3Hble 3HAYEHUA «AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ANA naaBalowmx
MPOLIEHTHbIX CTaBOK Ha CPOK NpeaocTaB/ieHUA AeHEeXXHbIX CPeACTB CBbilue 2 NeT).

K «ONMHHbLIM» CTaBkaM pblHKa KanuTana OTHOCATCA cregylolune naaBarolme npoueHTHbIe
CTaBKW, eC/IN OHU NpeayCMOTPEHbI YCI0BUAMU BbiNyCKa OLEHNBAEMOr0 MHCTPYMEHTa:

e cTaBka Kb/l Ha cpok cBblle 2 feT;
e [OXOAHOCTb K MoraweHuto Bbinycka Od3.

Ecnmn B KavecTBe nepeMeHHOro napameTpa UCMosb3yeTcsa niasatowas npoueHTHas cTtaBka
CPOKOM OT 2-X JieT, TO MPOrHo3Hoe 3HadyeHue Takoro napametpa (Ratef) NPUHUMAETCSH paBHbIM
3HayeHuto CtaBkum KB B TOuUKe, COOTBETCTBYHOLLEN CPOYHOCTM TaKOW nsaBaroLlen NpoLEeHTHOWN
cTaBku (HanpuMep, eCcnm 3HadeHuMe CTaBKWM KyMoHa ornpepenseTrcss Kak 3HayeHne 6ecKyrnoHHOWN
A0XoaHOCTM rocbymar Ha cpok 5 net, To CtaBka KB/l paccuuTbiBaeTcs Ans cpoka B 5 ner).
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lpumeyaHne:

Ecnn B KkauecTtBe nmepeMeHHOro napamMeTrpa WMCNoJsb3yeTcs MnjaBalowas NpoueHTHas CTaBka
3aMMCTBOBaHUS Ha pblHKe KanuTana («4JMHHas» CTaBKa), TO PbIHOYHbIA PUCK WU3MEHEHMUS
MPOLEHTHON CTAaBKWM MO MHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TOJIbKO PUCK M3MEHEHMUS
KPEeANTHOro crnpena) n BO3MOXHO NMPUMEHEHNE NMOCTPOEHMS NPOrHO3HbIX AEHEXHbIX MOTOKOB
N UX ANCKOHTMPOBAHUSA UCXOASA U3 TEeKYLMX NPOLEHTHbIX CTAaBOK MO MHCTPYMEHTaM.

MporHo3sHblie 3Ha4YeHUs1 MNPoOYMX MNepeMeHHbIX napaMeTrpoB (MOMMMO CTaBOK
AEHEXHOro pbiHKa).

Mpu oTCcyTCTBUM HabnwaaeMbiX AAHHbIX O MPOrHO3HbIX 3HAYEHUSX MEPEMEHHbIX NapaMeTpoB
(HanpumMep, pocT BBIT) ncnonb3yeTcs 3KCNepTHbIN NPOrHO3 0 6yAyLNX 3HAYEHUAX NEPEMEHHOrO
napametpa. B KauyecTBe [JaHHbIX O TPOrHO3HbIX 3HAYEHUSAX MepeMeHHbIX napamMeTpoB
MCMNONb3YIOTCA NPOrHO3bl COLMANbHO-IKOHOMUYECKOr0 pa3BuUTUS MUHUCTEpPCTBA 3KOHOMWYECKOro
pa3BuTus Poccuinickon degepaumn’,

2.3. OnpeapeneHne CtTaBkM ANCKOHTUPOBaHUA

CraBka AWCKOHTUPOBaHUA 6yaylwnx AeHeXHbIX MNOTOKOB onpeaensetrcs ANns A0AroBow
LeHHoM ByMarn Ha Kaxayl gaTy pacyeTta cripaBeasimBon CTOMMOCTU.

CraBka OMCKOHTUpOBaHMA npuHuMaeTcsa paBHon CtaBke KB/ B Touke, COOTBETCTBYHOLWLEN
CpeAHEB3BELIEHHOMY CpPOKY A0 noraweHumss / odepTbl UEeHHOM O6yMaru, yBeNMUYEHHOW Ha
COOTBETCTBYOLEEe 3HAaUEeHNe KpeaAnTHOro crnpeaa:

o 3KCMnepTHOe 3HayeHue KpeamTHOro cnpeaa;

o MeAMaHHOe 3HayeHune u3 AuanasoHa KpeauTHbIX Cnpeaos, onpeaefnieHHoe Ans
PENTUHIOBOM Fpynnbl A4OSIFTOBON LEeHHOW 6yMarm B COOTBETCTBUM C N.3. HACTOsLWEN
MeToaAWMKN - ecnu He 33[aHo 3KCNepTHoe 3HaydyeHue KpeauTHoro cnpeja (3a
WNCK/IIOYEHMEM AO0NTOBbIX WMHCTPYMEHTOB, OTHECEeHHbIX K IV pelTuHrosow rpynne,
MeaMaHHOe 3HayeHne KpeauTHOro cripega Ansl KOTopbiX onpeaensercs B 0Cobom
nopsigke);

o AN rocyfapcCTBeHHbIX UeHHbIX bymar (Tonbko ana denepanbHbIX LEeHHbIX 6ymar)
MeaMaHHOoEe 3Ha4YeHne KpeanTHOro cnpeja npuHuMaeTcs pasHbiM 0.

lpumeyaHune:

Ecnn 3HavyeHne KpeauMTHOro crnpeja yCcTaHaBAMBaeTCs ucxoas u3 HabnoaaemblX AaHHbIX (B
TOM 4YMCNe Ha OCHOBE KpeAWTHOro crnpeja no aHalOrM4YHbIM BbiNyCKaM AaHHOMO0 3MUTEHTA,
MeAWaHHOro 3HadeHuMs crnpefa pPEWTUHIOBOM  rpynnbl, CKOPPEKTUPOBAHHOIO  Ha
NnpeMunio/ANCKOHT 3@ ocobble yCnoBmMsa Ha OCHOBe HabngaeMbliX AaHHbIX), pacyeTHas ueHa
ueHHor 6yMmarn MoxeT 6biTb KnaccuduumpoBaHa B YpoBeHb 2. B ocCTanbHbIX Criy4dasx
pacyeTHas ueHa ueHHol byMarn knaccudbmumpyeTcs B YpOBeHb 3.

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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3. PEIMNMAMEHT PACYHETA KPEAUTHOTIO CMNMPEAA ANA AOJITOBbIX
MHCTPYMEHTOB

B COOTBETCTBUM C HACTOSLWMM pernameHToM KpeauTHbIN cripes paccymTbiBaeTCca Ans:

*  [ONroBOM UeHHoW 6yMarnm, HOMUMHMPOBaAHHOM B pybnsax (3a WUCKIIOYEHUEM
rocyAapCTBEeHHbIX LeHHbIX 6ymar PO).

Ons uenemn pacyeTa KpPeaANTHOro cnpepa OCYyLLeCTBAEeTCS cnepyouwas

nocnenoBaTesIbHOCTb AENCTBUIM B OTHOLLIEHMW AO/ITOBOM LeHHON ByMmaru:

*= B 3@aBMCMMOCTM OT HalMuusa WM OTCYTCTBUS KPEAWUTHOro perTuHra y Bbinyckas® (a B
€ro OTCYTCTBMW Yy D3SMUTEHTa WAM NOopyYnuTensd winm 3aeMuwmKka no  BblINYCKY
(npuMeHnTenbHO K SPV)) gonroson ueHHown 6ymarm, onpeaensieTcs npuUHaAIeXHOCTb
LeHHONW 6yMarm K OAHOM W3 4YeTblpex PEeUTUHroBbIX rpynn, MNpeayCMOTPEHHbIX
HacToAWMM PernamMeHTomMm;

*  MWHMMaNbHOE, MaKCMManbHOE W MeAMaHHOE 3HAa4YeHUst KpeaUTHbIX CnpeaoB Ans
OOMrOBON UeHHOW 6yMarM npuUHMMaKTCS paBHbIMWM COOTBETCTBYIOLWMM 3Ha4YeHUsM
KpPeANTHbIX CNpefoB, pPacCUYMTaHHbIM AN PEUTUHIOBOM IFpynnbl, K KOTOPON OTHEeceHa
ueHHas 6ymara (3a WCKIYEeHMEM UEHHbIX 6ymar, OTHeCeHHbIX K IV penTuHroeomn
rpynne, pnns KOTOpPbIX KpPeAWTHbI crnpen onpeaensietca B ocoboMm nopsiake,
npeaycMOTPEHHOM HacTosWMM PernameHToM).

Onsa cybopaAMHMPOBaHHbIX AONrOBbIX MHCTPYMEHTOB (obnunraumii KpeamTHbIX OpraHu3auui

B C/ly4ae OTCYTCTBMS peWTMHra BbiMyCKa WAM AEeno3MTOB) yCTaHaBAMBaeTCs AOMOSHUTEsbHas
npeMns 3a CybopAMHMPOBAHHOCTb, Ha KOTOPYH YBEIMYMBAKOTCSH pacyeTHble BeNUnYUHbI
MWUHMMasNbHOrO, MaKCUMMasbHOr0 WM MeAMAHHOro 3HauyeHW KpeauTHbIX CrnpeaoB B Chay4vasix,
npeayCMOTPEHHbLIX MYHKTaMn Hactoswmum [punoxeHueM. [pemMna 3a cybopAMHMPOBAHHOCTb
onpefensieTca C y4eToM AOCTYNMHOW PbIHOYHOM MHpOPMaUMK O cnpedax 3a cybopanMHUPOBaHHOCTb
COMOCTaBMMbIX BbIMYCKOB UM 3MUTEHTOB.

3.1.PeiiTHroBbie rpynnbl
Onsa uenen onpegeneHns KpeauTHOro crpeja BBOAATCS CcledylolwmMe penTUHroBble
rpynnbi:
PentnHrosas rpynna I - HauBbIClUMI/MaKCUMalbHbIA YPOBEHb KPeaMTOCNOCO6HOCTH,
(PUHaAHCOBOW HaAEeXHOCTU MO CPaBHEHWUID C APYrMMW 3SMUTEHTaMW, BbINYCKaMU LEHHbIX
6ymar wunm @uHaHcoBbIMM obg3aTtenbcTBamMu. B yKasaHHYy pelTUHrOBYLO rpynny
BKJIIOYAIOTCA AOSrOBble MHCTPYMEeHTbl ¢ penTtuHrom AAA (RU) (no HauMoHanbHOW WwKane
AKPA (AQ)).
Jonroeble  WHCTPYMEHTbl, BbiMyWeHHble  MuHuUcTepcTtBOM  duMHAHCOB  Poccuiickon
Qdepepauunn, OTHOCATCS K perTuHroson rpynne I.
PetnHrosas rpynna II - BbICOKMI YypOBEHb KpeaumTocnocobHocTn, ¢UHaAHCOBOM
HafaeXHoCTU (OT yMEpEeHHO BbICOKOro A0 BbICOKOr0) MpW 3TOM MPUCYTCTBYET HEKOTOpas
YYBCTBUTENIbHOCTb K BO3AEUCTBUIO HebnaronpuaTHbIX MNepeMeH B KOMMEp4ecKux,

35 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYOLLEN
BasIlOTE OCHOBHOrO AoNra
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(UHAHCOBBLIX M 3KOHOMUYECKMX YCIoBUSAX. B  yKasaHHYl0 penTUHroBYyt rpynny
BK/IIOYAKOTCS AOJroBble MHCTPYMeHTbl C peuntuHrom ot A-(RU) mo AA+(RU) (mo
HaumoHanbHoM wkane AKPA (AO)).
PeittnHrosaa rpynna III - cpeaHun YypoBeHb KpeauToCcnoco6HOCTU, (UHAHCOBOW
HadeXxHoCTM (OT yMepeHHO HWU3KOro A0 CpeAHero), Nnpu 3TOM MNPUCYTCTBYET BbICOKas
YYBCTBUTENIbBHOCTb K BO3AENCTBUIO HebnaronpusaTHbIX MNepeMeH B KOMMeEpPYecKuXx,
(dUHAHCOBBLIX W 3KOHOMWYECKMX YCNOBUAX. B  yKasaHHY PpEenTUHIOBYHO rpynny
BK/IIOYAKOTCS [AO/roBble MHCTPYMEHTbl C pentuHrom ot BB+(RU) go BBB+(RU) (no
HaumoHanbHOM wkane AKPA (AO)).
PeiitnHroBsaa rpynna IV. B ykasaHHYIO PENTMHIOBYI Fpynny BKOYAOTCA AOJroBble
WHCTPYMEHTbI:
= 6e3 pelTuHra, NPNUCBOEHHOro PENTUHIOBbIMU areHTCTBaMu, ykasaHHbiMM B Tabnuue 1,
nnm
* C pentnHrom Hmxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)), NpUCBOEHHbIM
PENTUHIOBbIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PeliTMHroBble rpynmnbl MOryT 6bITb NEPECMOTPEHbI MPW BbINOSTHEHNUM OAHOMO U3 CneayLwmx
YyCNoBUiA:
e BHECEHME N3MEHEHWI B METOANKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOW BUPXU;
e Mpo4YMe W3MEHEeHUS Ha PpblHKe, TMpu3HaHHbIE CYLEeCTBEHHbIMXU ANna uenemn
onpeaeneHns pemTUHroBbIX rpynm.
MpoBepka yCcnoBuin ons nepecMoTpa PENTUHIOBbIX rPYMnn NPOBOAUTCS €XeKBapTasibHO.

3.2.Mopspok onpeneneHUsa NPUHaAJNIEXXHOCTU AOJIFOBOro MHCTPYMEHTAa K PEeNTUHroBoM
rpynne

OnpepeneHne nNpUHAANEXHOCTUM [ONIOBOr0 MHCTPYMEHTa K penTUHroBOW rpynne

BbIMOJIHAETCA Ha OCHOBaHWM [AaHHbIX BeayWUX PENTUHIOBbIX areHTCTB B COOTBETCTBUMU C
Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaJl PEUTUHIOBbIX areHTCTB

HaumoHanbHaa wkana ana Poccuiickon denaepaumumn .
PeuntuHrosas
AO "dkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PenTnHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PeuntuHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|rul, PenTnHroBasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru]| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru|
bBonee HU3KWUIN PEATUHT / PEATUHT OTCYTCTBYET PenTnHroBasn
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rpynna IV

Mpn HanMuuu y AONrOBON LEeHHOW bymarun, ee aMumTeHTa WM NOpyuYuTensa Uau 3aeMuimka
Mo BbIMYCKy (MPUMEHUTENBHO K SPV) HECKOSIbKUX penTUHIroB, BbibuMpaeTcs Haumbonbwunii m3
UMEIOLLMXCS aKTyasbHbIX KPEAUTHbIX PENTUHIOB, C YYETOM CleAytoLllero:

*  [pM HaIU4YMKM pPENTUMHra BbiNyCKa WCNOMb3yeTcss HanmbonblMA U3  aKTyasbHbIX
KPEAUTHbIX PENTUHIOB  BbIMNyCKa, MPUCBOEHHbLIX PasfIM4HbIMU  PEATUHIOBbIMU
areHTCcTBamm;

* B OTCYTCTBUM penTUHra BbINyCKa, MNPUCBOEHHOro XOTa 6bl OAHWMM pPEeNnTUHIOBbIM
areHTCTBOM, NpW HaIN4MM PENTUHIa OSMUTEHTa UeHHOMW 6yMarnm uncnonb3yeTcs
HanbonbLWNIA N3 aKTyalbHbIX KPEAUTHbIX PEUTUHIOB 3MUTEHTA, MPUCBOEHHbIX
pPasfIMYHbIMN PENTUHIOBbIMW areHTCTBaMu;

* B OTCYTCTBMM PpEeNUTUHra BbiNyCKa WM 3MUTEHTA, MNPUCBOEHHOrO0 XOTA Obl OAHMM
PENTUHIOBbIM areHTCTBOM, MpPW HalN4YUKM PENTMHIra nopyuduTens WUan 3aeMlinka no
BblNycKy (npuMeHuUTenbHo K SPV) ueHHon 6yMarum wucnonb3yercs Haubonbwnii m3
aKTyanbHbIX KpPeAWTHbIX PEWTMHIOB nNOopyuYuTens WM 3aeMuuka no  BblNyCKy
(npuMeHnTenbHO K SPV), NpUCBOEHHbIX PasNnyHbIMWU PEUTUHIOBbLIMU areHTCTBaMu.

3.3.0cob6eHHOCTM onpeaeneHus kpeauTtHbix cnpenos ana I, I1, II1I peATUHIOBbLIX Frpynn

KpeanTtHbln cnpea ana pentuHrosbix rpynn I, II, III paccumTbiBaeTCa Ha Ka)kaylo AaTty
onpeaeneHns cnpaseasiMBo CTOMMOCTU A0NTOBOM0 MHCTPYMEHTA.

Mpu BbluMcneHnn kpeauTtHoro cnpepa I, II, III penTUHroBbIX rpynn MCNOSb3YyeTcs
MeAMaHHOe 3HadeHue KpeauTHOro cripega 3a nocneaHne 20 ToproBbiX AgHen (<= gaThl
onpefeneHus cnpasensiMBon CTOMMOCTU).

Ona pacyeta MeaMaHHOro 3HadeHusa kpeautHoro cnpega I, II, III peWTUHroBbIX Fpymnn
MCNOMb3YIOTCA 3HaYEeHNa AOXOAHOCTU Cneayowmx 06amrauMoHHbIX MHAEKCOB MOCKOBCKOMN BUpPXH,
pacKpbiBaeMbIX MO UTOraM Kaxzaoro TOproporo AHS Ha cante MOCKOBCKOW 6Upxu:

a. NHaoekc kopropaTuBHbIX obnuraumii (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHue nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApxuB 3HaueHui: https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep:RUCBTRA2A
OnucaHue nHgekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HayeHumn: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHpaekc kopnopaTuBHbIX obnuraunii (> 0,5 roga, BB+(RU) < pentuHr < BBB+(RU))
Tukep:RUCBTR2B3B
Onuncanue nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HauyeHui: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacuet meanaHHoro kpeautHoro cnpega gns I, II, III peATUHroBbiX rpynn OCyLeCTBASAETCS
B cneayouwem nopsiake:
PeitTuHrosaga rpynna I

PaccunTbiBaeTCsa KpeauUTHbIN criped Seri 3@ KaxAablh n3 20 nocneaHux TOProBbiX AHEN

(16):
Spr1 = (Yrucerraaans — KBZlruceTrAAANS) X 100, (16)
rae:
Spr - 3HaYeHusa cnpepa, paccyuTaHHble B 6a3MCHbIX NYHKTaXx;
YRUCBTRAAANS - AOXO0AHOCTb MHAEeKca RUCBTRAAANS, packpbiTas
MockoBckoi 6upxen;
KB/lRucBTRAAANS - 3HayeHune CraBkn KB/l B TOUKe, COOTBETCTBYIOLEN AlOpaunm

nHaekca RUCBTRAAANS packpbiTon MOCKOBCKON Bupxen.

PaccuntbiBaeTca MeanaHHoe 3HadYeHne KpeauTHOro cnpeaa Sify 3a nocnegHune 20 ToprosbiX
AHen (MeavaHa m3 nony4dYeHHoro psaa Seri).

Mpu pacyeTe MeANaHHOro 3HaYeHUs KPeAUTHOro crnpena Sgf; NPOMEXYTOUYHbIE OKPYr/ieHns
3Ha4yeHMn Serr He npowussoaaTcsa. lNonyyeHHoOe MeaMaHHOEe 3HayeHue KpeaAMTHOro crpena Spy
OKPYrNseTca no npasuiaM MaTeEMaTUYECKOro OKPYr/IeHWA A0 Lesioro 3HayeHus 6a3ucHbIX
MYHKTOB.

PeitTuHrosaga rpynna II
PaccunTbiBaeTca KpeauTHbIM cnpeq Serir 3@ Kaxabim n3 20 nocneaHmx TOProBbiX AHen

(17):
SPFII = (YRUCBTRAZA - KBerRUCBTRAZA) X 100' (17)
I'ne:
Serir - 3HayeHuna cnpeaa, paccymTaHHble B 6a3MCHBIX NYHKTaX;
YRUCBTRA2A - poxogHocTb mHAaekca RUCBTRAZ2A, packpbiTas MOCKOBCKOM
bupxen;
KBZlruceTRAZA - 3HayeHue Crasku KB/[ B TOUKE, COOTBETCTBYIOLWEN AtopaLun

nHaekca RUCBTRA2A packpbITohi MOCKOBCKOM Bupxen.

PaccuuTbiBaeTCcs MeOuaHHOe 3HadyeHuMe KpeauTHOro cnpepa Sif; 3a nocnegHue 20
TOProBbIX gHen (MegMaHa 13 NoNy4vYeHHoro psaa Seria).

Mpn pacyeTe 3Ha4YeHUa MeaMaHHOro KpeauMTHOro cnpeaa Sif; NMPOMEXYTOUHbIE OKPYTNeHUs
3Ha4yeHun Serir HE nMpousBoasaTcs. [onyyeHHOe MeaMaHHOEe 3HauyeHue KpeaUMTHOro cnpeda Siy
OKpYyrnsieTcs no npaBuiaM MaTEMaATUYECKOro OKpYrfieHms A0 LUefioro 3HadveHus 6asncHbixX
MYyHKTOB.

PehtnHrosas rpynna III
PaccuuTbiBaeTcs KpeauTHbIM cnped Serw 3@ Kaxabii n3 20 nocnegHuMx TOProsbiX AHEN
(18):
SPFIll = (YRUCBTRZB3B - KBARUCBTRZB3B) X 100' (18)
roe:
Sprm - 3HaYeHUs cnpega, pacCYnTaHHble B 6A3NCHbIX NMYyHKTaX;
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YRUCBTR2B3B - agoxoaHocTb nHaekca RUCBTR2B3B, packpbiTas MOCKOBCKOM
bupxen;

KB/RucBTR2B3B - 3HayeHne CtaBkm KB/, B TOUKe, COOTBETCTBYIOLWEN AOpaLMK
mHgekca RUCBTR2B3B packpbiToihi MOCKOBCKOWM bupxen.

PaccuntbiBaeTca MeaMaHHOe 3HayeHue KpeauTHOro crnpeda Sy 3@ nocnegHuve 20
TOProBbIX AHEN (MeaMaHa U3 NOJYYeHHOro psaa Serrir).

MNpn pacyeTe 3HaA4YeHWs MEeAMAHHOr0 KPeaAWTHOro cnpeda Spiy;  MNPOMEXYTOYHbIe
OKPYINEHMNS 3HAYEHUN Serimx HE NPoOU3BOAATCA. [lolyyeHHOe MeAnaHHOoe 3HavyeHue KpeauTHOro
cnpeaa Sp; OKPYrnsieTcs no npaswuiaM MaTeMaTUUYeCcKoro OKPYrfIeHWMst A0 LEeNoro 3HadeHus
6a31CHbIX MYHKTOB.

3.4.0cob6eHHOCTM onpeaeneHnsa KpeauTHbIX cnpenoB ans IV peATUMHroBoi rpynnbl

C y4yeTOM HanuMuuMg B JAaHHOW rpynne AOAroBbiX MHCTPYMEHTOB HM3KOr0 KpeauTHOro
KayecTtBa, B T.4. npennedonTHbIX, a TakXe AONroBblX MHCTPYMEHTOB YAOB/IETBOPUTENBHOMO
KpeauTHOro Kadecrtsa, HO 6e3 pelTuHra, MegnaHHbIi KpeauTHbIn cnpes Sify PaccyMTbiBaeTCs Ha
WHAUBMAYASIbHOW OCHOBE AJ1S1 KaXA0ro A0JIrOBOr0 MHCTPYMEHTa.

3HadyeHne MeaMaHHOro KpeamMTHOro cnpeaa Ans A0AroBoro MHCTPYMeHTa, BKAKYEHHOro B IV
PENTUHIOBYIO FPYMMNy, pacCYUTbIBAETCS Ha KaXKAyl AaTy onpeaeneHus cnpaBeaMBoOin CTOMMOCTHU
[LO/ITOBOr0 MHCTPYMEHTa B crieaytoleM nopsaakess:

He pexe 4YeM Ha NOoCNefHMM [eHb KaXAoro KeapTana Ans AO0JroBOro WHCTpyMeHTa

onpenenseTca 3HadeHne KpeauTHOro crnpena C npuMEHeHMeM OAHOro U3 nepevyncrieHHbIX

HUxXe cnocobos (aanee — 3KCNepTHOE 3Ha4YeHue KpeauTHoro cnpena). OQHOBpPEMEHHO AN1S

OONTOBOr0 MHCTPYMEHTA OnpefensieTcs BeMYMHa OTKIIOHEHUS 3KCNEepPTHOro 3HaydeHus

KpeauTHOro crnpega oT 3HaudeHMs MeAMaHHOro KpeaMTHOro cnpepa, paccymrtaHHoro ans III

PENTUHIOBOM rpynnbl Ha 3Ty e AaTy (ASptan-1v));

MeAWaHHbIN KpeaAuTHbIA cnped Sit,, ANa AOAroBOro MHCTPYMEHTa MPU3HAEeTCs paBHbIM (B

nopsake yboiBaHus npuopuTteTa):

*  DJKCMNEepTHOMY 3Ha4yeHW KpeauTHOro crnpepa, €ecn OHO pacCYUTaHO Ha aaty
onpeaeneHns cnpaseasiMBoi CTOMMOCTU AONTOBOr0 MHCTPYMEHTA;

*  3HAYEHUD MeAMaHHOro KpeauTHOro crnpepa, paccymTaHHoMmy ansa III perTUHrosow
rpynnbl Ha AaTy onpeaeneHus cnpasensiMBoi CTOMMOCTM AONTOBOrO0 MHCTPYMEHTa U
YBENIMYEHHOMY Ha BENUUUHY ASprq_pyy, PAcCUMTaHHyl0 Ha Havbosnee NO3AHIOW AaTy
onpefeneHns 3KCNepTHOro 3Ha4dYeHus KpeauTHOro cnpeja Ans AAaHHOro A0SIroBOro
WHCTPYMEHTA.

B uensax Hacroswero nyHKTa B pacyeTe 3Ha4YeHUS MeAUaHHOro KpeamTHoro cnpega ansa III
PENTUHIOBOM [pynMnbl HE Y4YUTbIBAETCA NpeMus 3a CcybOpAMHMPOBAHHOCTb B Clyvae, ecnu
AO/ITOBON MHCTPYMEHT saBnseTcs cybopaAnHMpPOBaHHbLIM.

36 Ecnu Ha maTy onpeaeneHus cnpaseanvnBoii CTOMMOCTM A0AFOBON LIEeHHOM 6yMaru, BKAYEHHON B IV
PEVTUHIOBYIO FPynny, 3Ha4YeHne MeaAnaHHOro KpeauTHOro cnpeaa aAns Heé He yCTaHOBJ/IEHO, TO pacyeTHas
LeHa TakoW AO0IroBoOM UeHHoM bymarn onpegeneHHas MeToAoM NpMBEAEHHON CTOMMOCTM 6yayLimx
[EeHEeXHbIX MOTOKOB MPU3HAETCS PaBHOW HYJIIO.
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Mpn pacyeTe 3KCMNEepTHOr0 3HAYeHUS KPEeAMTHOro Ccrpeaa MaKCUMasbHO WCMNOMb3YHTCS

HabnoaaeMble pbiHOYHbIE AaHHble. HuXe NpuBeAeHbl BO3MOXHblE METOAbl pacyeTa 3KCMepTHOro
3HaUYEHUs1 KpeaAUTHOro cnpena B nopsake y6biBaHUS MPUOPUTETA MO UCMOMb30BAHUIO PbIHOYHbIX
NaHHbIX:

lpe:

pe:

o Ecnn y aMuTeHTa MMelTCs B obpalleHnn apyrme BbiMyCKW AONTOBbIX LEHHbIX byMar,
MO KOTOPbIM CYLLECTBYET aKTUBHbIA PbIHOK M MMEKTCS AOCTYMHbIE LieHbl YPOBHA 1 nepapxum
cnpaBeasIMBON CTOMMOCTU, TO MeAWAHHOE 3HAaYeHNEe KPeaAUTHOro crpeia paccymTbiBaeTcs no
dopmyne (19) kak cpeagHee 3Ha4YEHUE OTKITIOHEHUI 3PPEKTUBHOM AOXOAHOCTU K MOraleHuto
(ocpbepTe) Takmx BbinyckoB oT CtaBku KB/ ans cpegHeB3BELEHHOro Cpoka A0 rMoraweHus
(ocbepTbl) COOTBETCTBYHOLIENO BbiNyCKa.

SI., = OKPYTJI(CP3HAY(YTM; — KB/;),4) X 100, (19)

Setv - MeAnaHHOe 3HayeHue KpeauUTHOro cnpefa, pacCyMTaHHbIE B
6a3uCHbIX MyHKTax;

YTM; - addekTMBHaAA [AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEeB3BELEHHON UeHe j-ro BbiMycKa AO0NMOBOM LIeHHOWN
bymarun, packpbiTasd MockoBcKon 6upxen;

KB/; - 3HayeHuMe CtaBkm KB B TO4YKe, COOTBETCTBYHOLLEN
CpeAHEeB3BELEeHHOMY CpOKYy A0 noraweHusa (odepTbl) J-ro
BblMNyCKa AOArOBON LleHHOW Bymaru;

i - WAeHTUdUKATOpP BbiMNyCcKa AOArOBOWM LEHHOM 6ymaru
3MUTEHTA, OT/INYHOIO OT OLLEHNBAEMOIO.

o Ecnv BbINYCKY AOArOBOM LEHHOMW 6yMarn vamM 3MUTEHTY /NOpYYUTENIO UNU 3aEMLUUKY
no BbINycKy (NpuMeHuUTenbHOo K SPV) 23Toro BbiNycka MPUCBOEH PENTUHT
HauWOHaNbHbIM PEATUHIOBbIM areHTCTBOM, yKa3aHHbiM B Tabnuue 1, To MeanaHHoe
3HayeHue KpeauTHOro crnpeda paccuymtbiBaetca no dopmyne (20) kak cpeaHee
3Ha4YeHue OTKNOHeHUN 3PP EKTUBHON AOXOAHOCTU K noraweHuio (odepTte) BbiMyCKOB
AOMMOBbIX LEHHbIX 6yMar ¢ TakuM Xe unm 6/I3KUM KpeauTHbIM PEUTUHIOM, PbIHOK MO
KOTOPbIM NPU3HAETCS aKTUBHbIM N UMeTCS HabnaaeMble pbIHOYHbIE LIeHbl YPOBHS 1,
oT CraBkm KBO p4ns cpegHeB3BELWEHHOro cpoka Ao noraweHuns (odepThbl)
COOTBETCTBYIOLWEro BbIMycKa.

BAn3KMM  KpeaAWTHbIM PEWTUHIOM MPU3HAETCS KPEeAUTHbIA PEeUTUHI, KOTOpbIi
OTK/IOHSETCA OT KPeAUTHOro perTuHra sMuTeHTa/Bblinycka/nopyymtens/ no BbliNyCKy
Ha +/- OAHY KPeAUTHYIO CTyNeHb.

Sity = OKPYTJI(CP3HAU(YTM; — KBJ;), 4) x 100, (20)

SP v - MeAMaHHOe 3HayeHne KpeauTHOro cnpefa, pacCyuTaHHble B
6a3mnCHbIX NyHKTax;

YTM; - addekTMBHaAA [AOXOAHOCTb K noraweHuto (odepte) no
CpefHeB3BELIeHHON UeHe j-ro BbilNyCcKa AONroBOM LEHHOMU
6ymaru, packpbitas MockoBckoln 6upxen;
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KB/, - 3HayeHuMe CtaBkm KBl B TOUYKe, COOTBETCTBYHOLLEN
CcpenHeB3BELWEeHHOMY CpOKYy A0 noraweHuss / odepTtbl j-ro
BbIMyCKa A0/ITOBOW LleHHOW 6yMarn;

Ji - MAeHTUdUKATOP BbiNyCKka AONroBOM UeHHOM 6ymarwy,
OT/INYHOTO OT OUEHMBAEMOro, C TaKMM Xe WIn O6N3KnM
KpeauTHbIM PENTUHIOM.

o Mpu OTCYTCTBUM PpENTUHIA BbiMNyCKa A[OAroBoM uUeHHoW 6ymarm, sMmuTeHTa /
nopy4uTens 3Toro BbiNycka, MPUCBOEHHON0 HALMOHAJIbHbIM PEATUHIOBbLIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1, MegmaHHoe 3HayYeHne KpeamTHOro cnpeia paccymTbiBaeTCs:
o KaK OTKNIoOHeHne 3(PHEeKTMBHON [OXOAHOCTM K noraweHuto (odepTte) BbiNycka

OONroBOM LUeHHOW ©6ymarnm aHanorm4yHoro KpeauTHOro KayecTBa, PbIHOK Mo

KOTOPOMY MNPM3HAETCS aKTUBHbIM M MMEKTCSA PbIHOYHbIE LieHbl YPOBHSA 1 nepapxum

cnpaseanmeon crtommoctu, oT CrtaBku KB[ ans cpegHEB3BELWEHHOro Cpoka Ao

noraweHus (odepTbl) COOTBETCTBYIOLLErr0 BbiMycKa.

AHanornMyHoe KpeamTHOe KayecTBO MOXEeT onpeaensaTtbCd Ha OCHOBaHMMU

MPUCBOEHHOrO0 KpPeaAWTHOro penTUHra Uucxoas U3  BHYTPEHHEN MeTOAMKM

onpeaeneHns BeNMYnHbl KpeanTHOro pucka.

o KaK MeAuaHHoe 3HayeHune KpeauTHOro crnpega, paccyutaHHoro ana III

PENTUHIOBOM rpymnnbl, YBENMYEHHOE Ha BENYNHY AFD.
BennunHa AFD onpepensieTca Kak pasHuua MexAy B3BeWeHHbIM Ha cpefHeAHeBHble
o6beMbl TOpros cnpeaoM AOXOAHOCTM BblIGOPKM BbIMYCKOB AOJSFOBbIX LEHHbIX 6ymar K
CraBke KB/l B Touke, COOTBETCTBYIOLEN Atopaunn’’ BbiNycka, U 3HAUEHMEM CpeAHero 3a
psi4 conocTaBuMMbIX AdaT crnpega AoxogHoctu mHaekca RUCBTR2B3B, wvcnonb3ayemoro ans
pacdeTa kpeamTHoro cnpega III penTtuHroson rpynnbl, K 3HadeHuto Ctaskn KB B TOuKe,
cooTBeTCcTBYloWel aopaunn3® nnaekca RUCBTR2B3B.
Bbi6opka BbIMyCKOB AONTOBbIX LEHHbIX 6yMar BKOYaeT Bce BbiNycku 6e3 penTuHras?
OONroBbIX LEHHbIX 6yMar POCCUMCKUX BSMUTEHTOB, HOMUHMPOBAHHbIX B pybnsx, (3a
WUCK/IIOYEHNEM TOCYyAapPCTBEHHbIX LUeHHbIXx 6yMar P® w©n ueHHbiX 6ymar cybbekToB
Poccuiickon ®egepaunmn). U3 nonyyeHHOW BbIGOPKM WMCKAOYAKTCS BbINYCKU A0M0BbIX
LEeHHbIX 6yMmar 3MuUTeHTOB, AonycTuBlwMxX aedont?® xoTs 6bl ogHOro o6sa3aTenbCTBa,
npeaycMOTPEeHHOro XoTs 6bl OAHMM BbIMYCKOM [OONArOBbIX LUeHHbIX 6yMar, a Takxe
OOJIrOBble LeHHble 6yMarn KonnekTopckuxX KOMNaHum, BBUAY cneundukmn npoduns puckos
TaKnUX KOMMaHUM.

3.5.Mopsipok onpeneneHus aManasoHa KpeaUTHbIX CNpeaoB A PEATUHIOBbIX rpynn

37 [ropauusi, onpeaenieHHas Ha OCHOBaHMM AaHHbIX MOCKOBCKOWN BUPXN.

38 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

39 PEATUHI, MPUCBOEHHBIA HALMOHANIbHLIM PENTUHIOBbIM areHTCTBOM

40 Onpeaenexvie 4eoNTOB NPOM3BOAMTCSA Ha OCHOBAHUM MYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedosTaM, Ny6ANKYeMbIX 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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Bbibop gmana3oHa Anana3oHOB KpeauTHbIX CrpeaoB Ans pentuHrosbix rpynn I, II, III
OCHOBbIBAeTCs Ha CneayoLweM:

* MeAMaHHOe  3HaudeHue KpeanTHoro  cnpeaa onpeaensercs B nopsiake,
npeaycMOTPEHHOM HacTosWwmnM PernameHToM;

*  HWXHSAA rpaHuua ansa I-oh pelnTUMHroBOoM rpynnbl NpuHUMaeTcs paBHon 0, Tak Kak
AOX0AHOCTb obnuraumin I-om penTUHIroBOW rpynnbl HE AOMKHA OblTb HUXE CPeaHEeW
AOXOAHOCTU rocyaapcTBeHHbIX bymar;

"  HWXHAS TrpaHuua pns  II-om  penTUHroBon rpynnbl  yCTaHaB/MBAETCs paBHOM
MeANaHHOMY 3HauyeHuto [-OM pernTUHroBOW rpynmnbl, TaK KakK AOXOAHOCTb obnuraumn
II-oli pENTUHIOBOM FPpynnbl HE AO/XHA ObITb HUXE CpeAHel A0X0AHOCTM obnuraymi I-
Ol PENTUHIOBOW rpynmnbl;

*  HWKHAA rpaHuvua ana  III-el penTUHroBoM rpynnbl  yCTaHaB/MBAETCA paBHOM
MeANaHHOMY 3HauyeHuto II-oM peMTMHIOBOM rpynmnbl, Tak KaKk AOXOAHOCTb ob6nurauymi
III-eli peNnTUHIoBOM rpynmnbl HE AOJ/KHa ObiTb HUXE cpeAHen A0XOAHOCTM obnuraumi
II-oli pelTUHroBON rpynnsol;

*  BEpPXHSIS rpaHuuUa PEeWTUHIrOBOM TIpynnbl YCTaHaBIMBAETCS TakuM o06pa3oM, 4Tobbl
ANanasoH MeXAy HMKHeNn rpaHuuen M MeamaHon 6bin paBeH Auanas3oHy Mexay
MeaMaHON U BEPXHEN rpaHuLENn PENTUHIOBOW Fpynnbl.

Pacuet gmanasoHa KpeauTHbIX cnpefoB (MWHMManbHOrO 3HAYEHUS KPeaAWTHOro cnpepja -
Min(a), MakcuManbHOro 3HauyeHuss KpeauTHoro crnpega - Max (B)) BbimonHsietca ana I, II, III
PENTUHIOBOM Fpynnbl MCXOAS U3 3HAYEHUA MeAMaHHbIX KpeauTHbIX CrpenoB COOTBETCTBYHOLLEN
PENTUHIOBOM FPYyNnbl B COOTBETCTBUM C Tabnuuen 2 ¢ yyeToM npemmm 3a cybopaMHMPOBAHHOCTb
(ecnun NpMMeHNMO K aHaNU3NPyeMOMY UHCTPYMEHTY).

MToroBble AManasoHbl KPeAUTHbIX CpenoB npueeaeHsl B Tabnuue 2.
PacueT AnanasoHa KpeauTHbIX cnpenoB Ans IV peiTUHroBOW rpynnbl HE BbIMOSHAETCS.

Ta6nuua 2. lnanasoH KpeauTHbIX CNpefoB peMTUHIOBbIX rpynm.

[vanasoH KpeauTHbIX CNPeaoB

Min (a) ‘ MeanaHa ‘ Max (B)

PesitnHrosas rpynna I

0 + npemus ‘ Sk + npemus ‘ 2 X i + npemuns

PeritTnHrosas rpynna II1

Sph + npeMus ‘ Sptn + Npemus ‘ (2 X Spty — SP) + npemus

Pe#nitnHrosas rpynna III

Spty + npeMus ‘ Setn + npemuns ‘ (2 X SFy — SPY) + npeMmuns

lpumeyaHune:

B Tabnuue 2 3HauyeHne nokasaTens «nNpeMuss» NMpuUHUMaeTcs paBHbIM 3HAYEHWUIO MPEMUK 3a
cybopaANHNUPOBAHHOCTb ANst CybopAMHMPOBaHHbIX obnuMraumii KpeauTHbIX OpraHusauuini B
c/lyyae OTCYTCTBMSA peNnTUHIa BbiMycka, U paBHbiM O B OCTanbHbIX Cy4dasx.
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NMPUTOXXEHUE 25. KOPMOPATUBHBbIE AEACTBUSA NO AOJIEBbIM AKTUBAM
MHOCTPAHHbIX SMUTEHTOB

[ebutopckasn 3a401KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepeaave
[ONEBbIX aKTUBOB U/UN AEHEXHbIX CPEACTB, B pe3ysibTaTte
KOpPNopaTUBHbIX AENCTBUMN

e DKC-AMBMAEHAHAA AaTa, YKasaHHas B COOOLEHNM OT BbILLECTOSALErO
MecCTa XpaHEeHMs 0 KOPNMopaTUBHOM AENCTBUM MHOCTPAHHOIO 3MUTEHTA;

e [pwn oTcytcTBMKN MHDOpMaunm ob akc-gnBmaeHAHON aaTte — aaTta
durKcaumm peecTtpa BAagenbLeB LUeHHbiX bymar;

e [Ipn OTCYTCTBMU MHGDOPMALNM O KOPNOPATUBHOM AENCTBUN OT
BbILWECTOSLLEro MecTa XpaHeHusl — AaTa 3a4ncieHns LeHHbIX bymar
WIN AEHEeXHbIX CPeaCTB, MPaBO Ha Mosy4YyeHue KOTOPbIX NpeaocTaBnser
KOpnopaTuBHOE AENCTBME IMUTEHTA.

e [laTa 3auncneHmns UeHHbIX byMar nam AeHexHblX CpeacTB, NpaBo Ha
nonydeHune KOTOpbIX NPeaoCTaBnasieT KopnopaTueBHoe AencTeue
3MUTEHTA.

B oTcyTcTBME Npu3HakoB obecLeHeHus:
e B Te4yeHWe BCero CpokKa, YCTaHOB/IEHHOrO SMUTEHTOB AJ15
Nnosly4yeHns [ONEeBbIX aKTUBOB WU/UNN AEHEXHbIX CPeACcTB, ecin
TaKkol CpoK He npesblwaeT 25 pabounx gHen. Ecnm
YCTaHOBJIEHHbIV CPOK BbINaTbl AO0X0Aa NpeBbiwaeT 25 pabouunx
AHen, To aebutopckas 3a40/HKEHHOCTb MO BbINJaTe A40X04a He
MOXeT 6bITb KBanuduumnpoBaHa onepaLoHHOMN.

OueHka cnpaBep,nMBoﬁ CTOMMOCTHU Ae6MTOpCKOVI 3a40/DKEHHOCTK MNMo
LUEHHbIM 6ymaraM /v aeHexHbIM cpeacrteaM, oXXmnagaembliM K nNoaydyeHuMto
B pe3ysibTaTe KOpNopaTuBHbIX LEencTeum MHOCTPAHHbIX MUTEHTOB,
onpegendeTca B cnegyrweM nopsagke:

1) B HOMWHaNbHOW CyMMe 3aJ0/KEHHOCTb B Cly4Yae kBanudukaumm
3a40/KEHHOCTM KaK ornepauuoHHOMN.

Ana npaB Tpe6oBaHui No LeHHbIM 6yMaram, ucxoas M3
cnepyouwen nHpopMmayuu:

e KONIMYeCTBa LeHHbIX bymar, aBnsiowmxcs 6a3oBbiM aKTUBOM
KOpNOpaTUBHOIO AENCTBUS, YYTEHHbIX Ha cyeTe geno MNMU® Ha akc-
AVBUAEHAHYIO AaTy, C YYETOM MaHOBOIro ABMXKEHUS LLeHHbIX
6ymar no gatel dmKcaunm peectpa BnaaenbLUEB BKAUYUTENBHO;

e kO3 duLMeHTa KoOHBEpTaLWN;

e CrnpaBeaMBON CTOMMOCTU LeHHbIX ByMar, noanexatmx
3a4MCNEeHNI0 NO pe3ybTaTaM KOpNopaTUBHOIro AENCTBUS,
onpeaeneHHon B COOTBETCTBUM [IpuaoxeHuem 3.

Ansa npaB Tpe6oBaHU NO AeHEXXHbIM CPpeACTBaM, UCXOAS U3
cnepyouwein mHpopMmayuu:

e KONIMYeCTBa LeHHbIX bymar, aBnsiowmxcs 6a3oBbiM aKTUBOM
KOpPMOpPaTUBHOIO AENCTBUS, YYTEHHbIX Ha cyeTe geno NMU® Ha 3kc-
OVBUAEHAHYIO AaTy, C YYETOM MaHOBOIr0 ABMXKEHUS LLEeHHbIX
bymar no gatel dumKcaunm peectpa BlaaenbLUEB BKAKUYUTENBHO;

e [EHEeXHOWM KOMMeHCauun Ha ogHy ueHHyto bymary,
YCTaHOBJ/IEHHYIO KOPMNOPATMBHbLIM AENCTBUEM SMUTEHTA.

2) Mo ncreyeHmun cpoka keanudumkaumm gebuTopckomn
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3a40/HKEHHOCTWN Kak OnepaumoHHON, cnpaBeanmeas CTOMMOCTb
onpefensieTca B COOTBETCTBUM C [IpunoxeHuem 6.

CI'IpaBeﬂ,ﬂMBaﬂ CTOMMOCTb KOPPEKTUPYETCA B Cliyd4ae€e BO3HUKHOBEHUA

WHbIX COBbITUIA, NpUBOASAWMX K 06eCueHEHNIO, B COOTBETCTBUN C
MpunnoxeHunem 6.

3a/01KEHHOCTb CUUTAETCs AedONTHOM

e €C/IN AeHEeXHble CpeAcTBa He MOCTYNUAN Ha CYET, OTKPbITbIN
ynpasnsoouwen komnadum A.Y. NMA® - c gaTtbl, cneaytowen 3a gaton,
YCTaHOBJ/IEHHOM A/19 OKOHYaHMUs KOPNopaTUBHOIO AeNCTBUSI SMUTEHTA;

e B Cciiyyae oduumanbHoro onybamMkoBaHms coobuieHmns o 6aHKpOTCTBE B
OTHOLLEHUM 3MUTEeHTa (Nnua, 0693aHHOro0 No LeHHOM bymare) - € aaThbl
odumumnanbHoro onybsnMKoBaHMs Takoro coobueHus.

Cnncok obwmnx cobbiTMin, NpUBOAALLMX K 06eCLeHeHMI0, YKa3aH B
MNpuaoxeHnu 6.
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NMPUNOXEHUE 26. HEKBAJINM®OULINPOBAHHDLIE PUNHAHCOBDIE
MHCTPYMEHTDI, BKJTFOYAEMbIE B COCTAB AKTUBOB NMAEBOIo
MHBECTULUMOHHOIO ®OHAA B CBfi3U C PEAJIM3AUMENA TMPAB,
SAKPENMNEHHDbIX COCTAB/IAOLWLINMMHU MHBECTULMOHHDIN dOHA
UEHHbIMN BYMATAMU W/IN MNPEAYCMOTPEHHbIX COCTABAKOWMNMU
MHBECTULMOHHbIN dOHA nPonN3BoAHbIMU ®PUNHAHCOBbLIMU
MHCTPYMEHTAMM.

HekBanuduunpoBaHHbIe WHOCTpaHHble  (DUHAHCOBbIE  MHCTPYMEHTbI
(HU®W), BkAoUyaeMblie B COCTaB aKTMBOB MHBECTULIMOHHOIO (poHAa B CBSA3M
C peanusauuven npas, 3aKpernaeHHbIX COCTaBASKWNUMN WUHBECTULMOHHBIN
¢doHA UEeHHbIMM byMaraMuM UAM  NMPEenyCMOTPEHHbIX COCTaBASKOWNMU
WHBECTULMOHHbIA (OHA NpPOM3BOAHLIMWU  (UHAHCOBBIMW WHCTPYMEHTaMMU
(nanee - MHBECTULMOHHbIE NpaBa).

HN®WN, cBsA3aHHble C BblI6OpOM GOpMblI BbiNAaTbl AMBMAEHAOB C AaTbl
3aumcneHns HUOWU Ha cueTt, npegHa3HayeHHbIn ans yyeta HAOW:

- Mpu3HawTCa, M yuyuTbiBaloTcs B ¢opMe npaB TpeboBaHwus,
noaTeepxaaemblx HAOWU, K aMUTEHTY NO BbiNaate AUBUAEHAOB B COCTaBe
nebutopckon 3a40/KEHHOCTM, B ciaydyae, ecnm Takon HUDOU He moxert
OTUYXAATbCA OTAENbHO;

- MPM3HAKTCA B KayecTBE€ CaMOCTOSATE/IbHbIX aKTUBOB, BKJ/KOYAEMbIX B
coctaB umyulectsa lNMNO® B cBA3K C peanusaumern MHBECTUUMOHHbLIX Mpas,
ecnu Takon HNOU MoxeT oTuyxaaTbCs 0TAENbHO, KakK (PMHAHCOBLIA aKTUB.

HNO®W, cBasaHHble C peanusaumein MHBECTULMOHHbBIX MpaB Ha y4yacTue B
pa3MeLlleHnn, pacnpeaeneHnm, KoHBepTauuu LeHHbix 6ymar, B Hanbonee
paHHIO U3 AaT:
e JKC-AMBMAEHAHas Aata wian pgaTta/ Bpems pacnpegeneHus HUOWU;
e paTa 3auymcnennsa HAOU Ha cueT, npegHasHavyeHHbIW And y4yeTa
HNOWN,

- Mpu3HawTCca, M yuuTbiBaloTcs B ¢opme npaB TpeboBaHus,
noaTeepxagaemblx HUOWU, kK sMuTeHTy B ciyyae, ecnn Takom HUDU He
MOXET OTUYXAAaTbCH OTAE/NbHO;

- NMPU3HAKOTCH KayecTBe CaMOCTOATENbHbIX aKTUBOB, BKJ/IKOYAeMbIX B COCTaB
nmywecrtesa MNO, ecnu Ttakon HUOU MoxeT oTuyxaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB

HN®W, cBsizaHHble C BbIBOPOM popMbl BbinaaTbl ANBUAEHAOB (B cly4yae nx
NpU3HaHWA OTAENbHbIM  aKTMBOM), a Takxe npaBa TpeboBaHug,
noareepxaaemble HWOW, npekpawatoT NnpM3HaBaTbCa C O4HOM U3 AaT:

e  [aTbl 3a4NCNEHNS LUEHHbIX ByMar, AeHEeXHbIX CPeACTB UM UHbIX
aKTMBOB, NPaBO Ha MoJsly4yeHne KoTopbix npegocrasnsetr HAOU, T.e.
NCMONIHEHUS BCEX NpaB, KoTopble npeanoctasngetr HAOU n
peanmsaumio KoTopbix Bbibpan MNO;

e paTbl cnncaHuna HADU co cueTta, npeaHa3sHaAYeHHOro Ans y4dera
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HUOWN.

MpaBa TpeboBaHusa (aebutopckas 3a40NXKEHHOCTb), NpefocTaBnsieMble
HA®WN, B oTCyTCTBME npu3HakoB obecueHeHUs KBanudbuuMpyloTcs B
KayecTBe onepaumoHHON AebUTOpCKOM 3aA0/HKEHHOCTU B TEUYEHMEe BCEero
CpoKa, YCTaHOBJIEHHOrO 3MMUTEHTOM A/ MOJIYYEeHUS [A0NEeBbIX aKTUBOB
/NN AeHeXHbIX CPeAcTB, €CNiM TaKoM CpoK He rnpeBbliwaeT 25 pabounx
AHeln. Ecnu ycTaHOBEHHbIA CPOK ANs BbiMJlaTbl AOXo4a npeBblwaeTr 25
pabounx paHen, TO npaBa TpeboBaHus (AebuTopckass 3aA0/1KEHHOCTb)
MoryT 6biTb KBanMduuMpoBaHbl B KadecTBe onepaunoHHOM aebutopckomn
3a40/KEHHOCTU TOJSIbKO MO MOTMBUPOBAHHOMY CYXAEHWUIO ynpaBstollen
KOMMaHUM.

1.CnpaBennvBas CTOMMOCTb npas TpeboBaHui (nebutopckoii
3a40/1KeHHOoCTN), noaTeepxaaemoin HAOW, ceazaHHbIM ¢ BbIGOpoM dopMbl
BbiNJ1aTbl AWMBMAEHAOB, KOTOPble HE MNPU3HAKOTCA CaMOCTOATEsIbHbIM
(PUHAHCOBbLIM MHCTPYMEHTOM, OnpeaensieTcs B 3aBUCUMOCTU OT TOro, Kakom
Bblibop caenan YK A.Y. MN® B yactn popmbl BbinaaTbl AMBUAEHLOB.
1.1.Ecnn npasa u3z HAOU ana MUO (c yyeToM npousBeneHHOro Bbibopa)
npeanofnaraldT MoOJlydyeHUne [AeHeXHbIX CpeacTB, TO cnpaseasvnBas
CTOMMOCTb TaKuMX nMpaB B Buae AebUTOPCKON  3a40/IKEHHOCTH,
onpenenseTrca UCxoAs W3 pasMepa AMBUAEHAA, MNPUXOASALLErOoCA Ha OAHY
LeHHy 6ymary, u KonmyecTBa OCHOBHbIX LieHHbIX 6yMar, y4YTeHHbIX Ha
cyete pgeno [N® Ha >3KC-AMBUAEHOHYKD p[aTty, C Y4Ye€TOM nNJaHOBOro
OBWXEHUsA UuUeHHbIX 6ymar [0 paTtbl (uKkcauumm peecTtpa BnagenbLeB
BKJIIOUNTESTBHO.

1.2.Echm npaBa wu3 HUOWN (c yuyeToM npousBeaeHHOro Bbibopa)
npeanonarawT MofaydeHue LeHHbIXx 6ymar, To crnpaseanvMBasi CTOMMOCTb
Takux npas B Buae AebGUTOPCKON 3a40/HKEHHOCTM, onpeaensercsa mcxoas
M3 CcrnpaBensiuBol CTOMMOCTM LeHHbiX 6yMar, npaBa Ha KOTOpble
npegocrasnser HUOWU, onpepenseMon B COOTBETCTBUM C  MOAENSAMMU
OLIEHKMN, YCTaHOBNEHHbIMWN ANns Takmx 6bymar HacTtosawmnmm Mpasunamu CHA.
1.3.B cnyvae kBanudbukauum npae TpeboBaHus u3 HUOU B kauectsBe
onepaunoHHON [ebUTOPCKOM 3a[0/KEHHOCTU, CnpaBeanmeBas CTOMMOCTb
Takmx npaB TpeboBaHMA  OLEHMBAETCSs  CyMMe  3a[0/DKEHHOCTH,
onpefeneHHOM B MopsAake, yKa3aHHOM Bbllle, B TeYyeHue MNPpUMEHUMOro
cpoka Ans kBanudurkauum 3af0/HKEHHOCTU B KaYeCTBe onepauMoHHON.
1.4.Mo nucteyeHun cpoka kKBanudbukaumn npas TpeboBaHui (aebutopckomn
3a40/mkeHHocTn) no HUOW, cBssaHHbIM C BbI6OpOM (OpMbl BbiNaThl
AOMBMAEHAOB, B KadecTBe oOnepauuoHHOM [ebuTopcKoM 3a40/1KEHHOCTU
WIn B C/ly4yae BO3HMKHOBEHMS  WHbIX CO6bITUA, NPUBOASALWNX K
obecueHeHUIO, cnpaBeanMeasl CTOMMOCTb Oonpeaensercsa B COOTBETCTBUU C
Mpunoxenunem 6.

2. CnpaBegnmeass ctommoctb HW®OW, npu3HaHHbIX B KadecTse
CaMoCTOsATENbHbIX (UHAHCOBbLIX aKTUBOB OMNpeaenseTcs B CleayloweM
nopsiake.

2.1.Ecnn HAOWN ponyuweHbl K opraHM3oBaHHbLIM Topram, To cnpasegivsas
CTOMMOCTb OfMpeaenseTcsd no aHajiorMm U B COOTBETCTBUWM C MOAENSAMU
OUEeHKW CchnpaBeasinBoON CTOMMOCTUM LeHHbIX 6yMar, YCTaHOBJIEHHbIX
HacTtosawmmn lMpasunamm CYA Ha nepsBoM ypoBHe. B cnyuyae oTCyTCTBMSA
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MCXOAHbIX  [AaHHbIX  MNEepBOro  YpoOBHHA, CrpaseanmeBad  CTOUMOCTb
onpenensieTca B nopsiagke, ycraHoBneHHoM ans HUOW, He gonyweHHbIM K
OpraHu30BaHHbLIM TOpram.

2.2. Ecam HNOW He ponyweHbl K oOpraHm3oBaHHbIM  Topram  (uau

OTCYTCTBYEeT LieHa MNepBOro YpoOBHA), TO CnpaBeannBas CTOMMOCTb

onpeaensercsa oAHUM U yKasaHHbIX cnocoboB:

e B cnyuae, ecnn HUOW npepoctaBnseT npaBo yyacTus B pa3MeLLeHnu,
pacnpeaeneHnun, KOHBepTaumun LeHHbIX bymar, To cnpaBeanueas
CTOMMOCTb HUDU, Nnpn3HaHHbIX B Ka4eCTBe CaMOCTOATENbHbIX
(pMHAHCOBbLIX aKTUBOB, onpeaenseTcs no dopmyne:

FV = max[FVp, — L;0]

roe:

FVz, — cnpaBeanuMBas CTOMMOCTb BCEX BWAOB aKTMBOB, MoAfnexalimx
BK/IOYEHUI0 B cocTtaB wumywectsa MN® B cooTteBeTcTBUM C HUODN,
onpeaefnieHHas B COOTBETCTBMM C Hactosdwwmmm Mpasunamu CHA (ansa
LeHHbIX 6ymar AonycTMMO MNpUMEHeHWe MOAEN OUEHKM CTOMMOCTM

6ymar, ans KOTOpbIX UMEETCS aHa/IorMYHbIN aKTUB*);

*Ecau  uHopMauulo 0 KoagpguumneHTe KOHBEpTauuMu HEBO3MOXHO W3B/eYb U3
Co06LEHNS O KOPMOPaTUBHOM AEHCTBUN BbILLIECTOSILYErO AENo3uTapusi, T0 HE06XoAUMbIe
cBefeHuss 0 KO3(pgUUMEHTe KOoHBEpTauuu A71s ONpeaeseHnsl CTOMMOCTM aKTuBa
rpeAoCTaBasOTCS Yrpasisolen koMmnaHui B Creynann3npoBaHHbli 4eno3nTapuii.

L — cymMa obsazaTenbcTB (HanpuMmep, LeHa, N0 KOTOPON pa3MellaeTcs
[OMNOSTHUTENbHbIV BbIMYCK, CTOMMOCTb MNOAMUCKU U T.A4.) WIN CTOUMOCTb
MHOro BO3MeLWeHUs, NMPUHUMAEMOro B CYeT onfaTbl LeHHbIXx 6ymar
HOBOro BbiNycka (AOMNOMHUTENBHOro BbINyYCKA) WAW  WUCNOAHEHUS
06a3aTenbCTB NPU KOHBEPTALMKN LEHHbIX ByMar.

e B cnyuae, ecnin HN®WU nopoxaaeT TBepaoe A0roBopHOe 0653aTeNbCTBO
(6esycnoBHoe  0653aTenbCTBO) CBfI3aHHOEe  C pa3MeLleHnEM,
pacnpeneneHneM WAM KOHBepTauuenm UeHHbIXx 6ymar, TO BefMYuMHa
cnpaBeaMBoOi CTOMMOCTM onpeaenseTrcs no gopmyne:

FV = FVpy = FVyxns

roe:

FVyexne — CNpaBeanvBasi CTOMMOCTb WMCXOAHbIX LEHHbIX 6ymar, no
KoTopbiM 6bl1 BblAAH HUOW, C yyeTOM MHOro AOMNOSHUTENbHOro
BO3MELLUEeHUs npu YCI0BUW, €CAM OHO MNpeayCMOTPeHO TBepAabiM
[OroBOpHbLIM 0653aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeNbCTBOM).

B ToM cnydae, ecnu  nonydeHa — oTpuuaTenbHas  BeMYMHA
cnpaseanmeoin crommoctu (FV), To ctomMmoctb HUOU, cBsZaHHbIX C
peanusaumein MHBECTULMOHHBIX MNpaB Ha yyacTue B pasMeweHuu,
pacnpeneneHnun, KOHBepTauuum UeHHbIX 6ymar, npusHaeTcs paBHOM
HYl0, @ Be/IMYMHa OTpuuaTeNbHON OLEHKM OTpaxaeTcs B COCTaBe
KpeauTOpPCKOWM 3a40/1KEHHOCTU, Kak obsa3aTtenbctso n3 HAOU.

e Cnpasegnmeas crommoctb HUOW, cBA3aHHbIX C Bbi6bopoM dopMbl
BbiNNaTbl AMBUAEHAOB, Onpefensercs B COOTBETCTBUM C MNOPSAKOM,
YyCTaHOBJ/IEHHbIM B NyHKTax 1.1 - 1.4 HacToswero MNpunoxeHus.
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B TOM cnydae ecnm ycnoBus KOpPNoOpaTMBHOINO COObITUS He MO3BONASAOT
NMPUMEHUTb MU3/I0XKEHHbIE METOAbl OUEHKM NMO0 MO COCTOSIHMIO Ha AaTty
OLIEHKWN OTCYTCTBYIOT AOCTYMHble MCXOAHblE AaHHble, HeobxoauMblie OIS
onpegeneHns  cnpaseanuMeon  ctommocth  HUOU, TO wmcnonblyertcs
CTOMMOCTb, OnpeAesieHHas OLEHLLMKOM MO COCTOSIHMIO Ha AaTy He paHee 6
(LecTb) MecsueB Ao gatbl onpeaenenmns CHA.

Ncnonb3oBaHMe cnpaBeasMBOiA CTOMMOCTW, OMNpPeneneHHOW Ha OCHOBaHWUU
oT4yeTa OUEHLMKa, OrpaHMYnMBaeTCs YC/0BUSIMU, NMPUMEHSIEMbIMKU B Cny4ae
BO3HUKHOBEHUA  cobblTMA, Beaywmnx K obecueHeHMIO aKTuBa B
COOTBETCTBUM C [1pusioxeHnem 6.

3. Cnpaseanueas cToMMocCTb nNpaB TpeboBaHus s HAOWU, cBs3aHHbIX C
peanusauMen MHBECTMLMOHHbLIX TMpaB Ha y4yacTue B pasMelleHun,
pacnpefeneHnn, KoOHBepTaumu LeHHbIX 6ymar, U KOTOpble He MpU3HaKTCS
camocTodATeNbHbiM  (DMHAHCOBLIM  MHCTPYMEHTOM,  onpegensercds B
COOTBETCTBMM C MNOPSAAKOM OUEHKM YCTAHOBMEHHbIM B MNYyHKTe 2.2.
HacTodwero npunoxeHuns ana HAOWU, npegycmatpumBatlowmx aHanornyHole
npasa, C Y4€TOM OCOBEHHOCTEN YCTaHOBMEHHbIX HUXE.

CnpaBeanueas CTOMMOCTb npaB TpeboBaHusa u3 HUOWU, cBA3aHHbIX C
peanusauvMen MHBECTUMLMOHHbLIX TMpaB Ha y4yacTMe B pa3MelleHun,
pacrnpefeneHnn, KOHBepTauuu UuUeHHblXx ©6ymar, onpegeneHHas no
dopMynaM, YCTaHOBAEHHbIM B TMyHKTe 2.2 HACTOALWEro MpWIoXKeHUs,
oTpa)kaeTca B KadectBe [AebUTOPCKOM 3a[0/MKEHHOCTM KakK npaso
TpeboBaHmsa wu3 HUNOWN. B cnydyae ecnn nonyyvyeHHas BeNMYUYMHA
cnpaBeasiMBOM CTOMMOCTM npaB TpebosaHus m3 HUDU (FV) saenaetcs
oTpuuaTenbHOW, TO CrnpaBeanuBas CTOMMOCTb OTpaxXaeTcs B CocCTase
KpPeaANTOPCKOM 3a40/MKEHHOCTUN, Kak o0b6s3aTenbctBo u3s HAOU.

4, He3aBNMCMMO OT MONOXEHMN (MEeToAO0B OLEHKW), YCTAHOBMIEHHbLIX B
NyHKTax 2.2 - 3 HacTosWero npuioXXeHWs B TOM Cllydyae, ecnivm Ha aaTty
Npu3HaHMa akKTMBa W Ha nocneaywowme p[atbl OLEHKM OTCYTCTBYET
AOCTynHass WHdopMauus, [ocTaTovyHas ANS onpeaesieHuMs CrpaBensinBoOmn
CTOMMOCTM  MPU3HaHHbIX aKTMBOB, TO A0 AaTbl BO3HMKHOBEHMUS
COOTBETCTBYIOLWEN WHMOpMaUUM crnpaseanmBas CTOMMOCTb MPU3HAHHbIX
aKTMBOB MPWU3HAETCS paBHOW HYJ/IO MCXOAS M3 TOro, 4TOo CrpaBeannBas
CTOMMOCTb (LEeHa) OCHOBHOM UuLeHHOW 6ymarnm yxe BkIYaeT B cebs
AOnNyLleHNs y4acTHUMKOB pblHKA O CTOMMOCTM MpenocTaBfseMblX Mpas u3
HA®W, kKoTopbie MCNONb3YITCS y4YacCTHUKaMW pbiHKa MpPU YCTaHOBJIEHMM
LeHbl Ha OcHoBHOM aktuB. C Haubonee paHHel p[aTtbl, C KOTOPOW
nHdopMaunsa, AOCTaTOYHAA ANs onpeneneHus cnpaseanvMBoi CTOMMOCTHU
NpuM3HaHHbIX aKTMBOB, CTana Habnwgaemon cnpaseanMeass CTOMMOCTb
onpegensetrca B obwem nopsake YCTAaHOBMEHHOM B HaCTOSLEM
NPUTOXEHUMN.

3a40/1KEHHOCTb cynTaeTcsa AedOoNTHOM:

e eC/IN  [EeHEeXHble CcpeacTtBa He TMOCTYNMWIM Ha CYET, OTKPbITbIN
ynpasnsiowern komnanmu A.Y. MNO - ¢ pgatel, cneaywowen 3a garton,
YCTaHOBIEHHOWM ANS1 OKOHYaHUSA KOPNOpPaTUBHOIO AENCTBUS SMUTEHTA;

e B Ccny4yae oduumanbHoro onybnmkoBaHus coobuieHnss o 6aHKpOTCTBE B
OTHOLUEHUM 3MUTeHTa (Nnua, ob6s3aHHOro no ueHHon bymare) - ¢ gaThbl
odunumnanbHoro onybankoBaHMs Takoro coobuieHus.
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Cnuncok o06wmnx cobbitvii, npuBOAAWMX K obecueHeHuo, YyKasaH B
Mpunoxenun 6.

B TOoM cnyuyae, ecnu peanusauus MHBECTULMOHHBIX MpaB HEBO3MOXHa B
CBA3M C pgencteuaMu  (6e34encTBMEM)  MHOCTPAHHbIX — AEno3uMTapHO-
KJWPUHIoBbIX KoMmnaHui (B T.4. Euroclear n Clearstream) u xpaHeHue
WHOCTPaHHbIX LeHHbIX 6byMar, no kKotopbiM BbigaH HN®W, ocywecTBnsertcs
Ha CYE€Te HOMWHANBHOIO AepXaHUs CneunanmsvMpoBaHHOro Aeno3uTapus,
oTkpbiToro B HKO AO HP[, »n no KOTOpbIM BbiMjJaTa He MoOxeT 6biTb
npovsseaeHa B py6nsx B COOTBETCTBUMU C  AeNCcTBYOWMM
3aKoHoAaTenbCTBOM PO (ycnoBue O BbiNnaTe NPUMEHSETCS B TOM, Ciyyae
ecnn HUOW npeaycMmaTpuBaloT BbINAaTy AEHEXHbIX CpeacTB MM npaso
Bbibopa ¢opMbl BbiNNaTbl AMBWMAEHAOB), TO C JdaTbl NpU3HaAHUS
cnpasegnmas ctoumoctb HNOW (npas TpeboBaHuit 3 HUOW) moxeT 6bITb
npuM3HaHa paBHOM HY/IO Ha OCHOBaHUM MOTUMBMPOBAHHOIO CYXAEHUS
Ynpasnstouwien KoMnaHmm.
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