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TEPMUHbI U ONPEAENTEHUA, UCMNOJIb3YEMBbLIE B NPABUJIAX
ONMPEAENNEHNA CTOUMMOCTU YNCTbIX AKTUBOB

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

Ynpasnsawowasa KOMMaHva - OpraHusauus, Cco3gaHHass B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AeATeNnbHOCTH no yrnpasieHuio WHBECTULMNOHHbIMU doHaamu, naeBbIMU
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMW  MEHCUOHHbIMKM  (OHOAMM.
Ynpasnawwaa KoOMNaHua AeNCTByeT Ha OCHOBAHMM  NpaBua  AOBEPUTENbLHOMO
ynpasneHunsa MNMANO.

MHBECTULUMOHHbBIXW NauW - MMeHHass UeHHas OyMara, yaocToBepstowas Aot
BNnagenbua nas B npaBe CO6CTBEHHOCTM Ha WMMYLECTBO, cocTasnsitowee MNU®, npaso
TpeboBaTb OT ynpaBAsAlLWEN KOMMNaHWKM HaAanexawero AOBEepuTesIbHOro ynpasieHus
NMAN®, npaBo Ha NOJyYeHWE [AEHEeXHOW KOMMeHcauuMu npu npekpawleHn [orosopa
AoBepuTesibHoro ynpassenmsa NMN® co scemn Bnagenbuamm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpaweHnun MNO).

MpaBuna poBepuTENIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AOY MU®) - ycnosusa [Jorosopa [AoBepuTesibHOro ynpasnexHus [NO,
onpegensieMble Ynpasnslowen KoMNaHMeWn B CTaHAAPTHbIX ¢dopMax, COOTBETCTBYlOWME
TWUMNOBbLIM MpaBuiaMm AOBEPUTENbLHOroO yrnpasneHus NMNO, yreepxaeHHbIM baHkoM Poccuu.
Mpasuna Y MNO®, n nameHeHna n AOMONHEHUSA B HUX MNoanexarT perncrpaumm baHkom
Poccuu.

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

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

Mpasuna onpeneneHnsa CYHA - HaCTOSAWMA NOKaNbHbIN aKT YNpaBAsOWEN KOMNAaHUN
MN®, ycTaHaBnuBalWKUN NMOPSA0K M Cpokn onpeaeneHms CHA, B TOM yucne nopsiaok
pacyeta  cpegHerogoson CHA TNN®, onpeaeneHus pacyeTHON  CTOMMOCTMU
WHBECTULUMOHHbLIX naesB [MN®, nopagok onpegeneHuss CTOMMOCTM  UMMYLLECTBA,
nepefaHHOro B onaaty WMHBECTUUMOHHbLIX naes. CnpaBepsivBas CTOMMOCTb UMYLLECTBA,
nepefaHHOro B OMJlaTy MHBECTULMOHHbIX MaeB, onpeaensieTcsa C yy4yeToM anroputMoB

OUEHKN, NpeayCMOTPEHHbIX B HacTosawmx NpaBunax onpeaeneHuna CHA.



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

HacToswumu NMpasunamu onpeaeneHnsa CHA.

MC®O - wMexayHapoaHble cTaHAapTbl @GWHAHCOBOM oOT4YeTHOCTU. OnpepeneHune
cnpaBeasiMBo CTOMMOCTM aKTMBOB W BeSIMUYMHbLI 0653aTenbCTB  MNPOM3BOAUTCSA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaseninMBon CTOMMOCTU", BBeAEHHbIM B [AeWUCTBMEe Ha Tepputopumn
Poccuiickon ®enepaummn npukazom MuHucrtepcrtea mHaHcoB Poccunckon depepaummn ot
28 pekabpsa 2015 roga N? 217H «O BBegeHMn MexayHapoAHbIX CTaHAapToB (PMHAHCOBOW
OTYETHOCTU M PasbsaAcHeHUNn MexAyHapoAHbIX CTaHAapTOB (PMHAHCOBOWM OTYETHOCTU B
AencTBne Ha Tepputopum Poccuinckon deagepaumm M 0 NPpU3HAHUKM YTPATUBLUMMU CUTY
HEKOTOpPbIX MPUKa3oB (OTAENbHbIX MOSIOXEHUN NpuKasoB) MuHuUCTepcTBa (HUHAHCOB
Poccuiickon ®epepaummn» C ydyeTtoMm TpeboBaHunM YkaszaHusa LleHTpanbHoro baHka
Poccunickon ®epepaummn ot 25 asrycta 2015 roga N2 3758-Y, Bkntwouyas mHble MCOO,
NpUMeHsieMble B COOTBETCTBMM C AEUCTBYKOLMM 3aKOHOAATENbCTBOM B OTHOLIEHWUMU

naeBblX NHBECTULIMOHHbIX CbOHﬂ,OB.

CnpaBeasiMmBasl CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl nonydyeHa npu npoaaxe
aKTMBa WAM yrsladeHa npu nepegade obsasatenbctBa B Xoae OObIMHOM cAenikuM Ha
OCHOBHOM (Mnn Hambonee BbIFOAHOM) pPblHKE Ha AaTy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbIXo4a), HE3aBMCUMMO OT TOro, sIBNSAETCS SN Takas LueHa
HenocpeACTBEHHO HabnwaaeMonm WM pacCcymTbiBaeTcd C  MCMNOJb30BAHWEM ApYroro

MEeToda OLLEHKMU.

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

NPUNOXEHUN 4.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM onepauuMu C aKTMBOM WM 0653aTenbCTBOM
NpoOBOASAATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM ob6beMe, No3BoAAOWEM NoayyaTb

VIHq)OpMaLI,VHO 06 oueHKax akTUBOB MN 0693aTenbCTB Ha NOCTOSHHOW OCHOBE.



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

COOTBETCTBYHOLLEINO akKtnBa Uin obs3aTtenbcrea 06beMOM TOpProe " ypoBHeEM aKTUBHOCTMU.

KpeguTHbIM PpPUCK - PUCK BO3HUKHOBeEHUs noTepb (ybbITKOB) BCNeACTBME
HEUCNOSIHEHNA KOHTpareHToM o06s3aTenbCTB MO A0OroBOpYy, BKAKYaa HeonnaaTy
KOHTpAreHToM OCHOBHOro AoJra u/Mnu NpoueHTOB, MPUYNTAOLWMXCS B YCTAHOBIEHHbIN
AOrOBOPOM CpOK, @ TaKXe B pe3ynbTaTe WU3MEHEHUS OLEHKW KpeamMToCcrnocobHoCTn

(KpeanTHOro pmcka) KoOHTpareHTta (3MUTeHTa).

KpeanTHbIA pEUTUHI — MHEHME HE3aBUCUMOro PENTMHIOBOrO areHTCTBa O CrNOCO6HOCTH
PENTUHIYEMOro sinua UCNONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTn,  (PWUHAHCOBOM  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa)XXeHHbIM C  WUCMOSIb30BAHMEM  PEUTUHIOBOWM  KaTeropum Mo onpeneneHHomn

PENTMHIOBOM LLKane.

YpPOBHM LieH Npu onpeaeneHnm crnpasesinBom CTOMMOCTU ONpeaensitoTCs B COOTBETCTBUM
c MexayHapoAHbIM CcTaHAapToM duHaHcoBon oTyeTHocTn (IFRS) 13 «OueHka
cnpaBeanmeon ctoummocTtmn» (panee — MCO®O 13), BBeieHHbIM B AENCTBME HA TeppuTOopumn
Poccuinckon ®epepaunm npmkasoM MumHucrepctea dumHaHcoB Poccuimickon degepauum oT
28.12.2015 N 217H "O BBeaeHnn MexayHapoaHbIX CTaHAapToB (PMHAHCOBOM OTYETHOCTHU
n PasbsicCHeHMN MexayHapoAHbIX cTaHAapToB (MHAHCOBOW OTYETHOCTUM B AEUCTBUE Ha
Tepputopuun Poccuiickon ®depepaumm M O MNPU3HAHUKW YTPaTUBLUMMW CUNY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MNOMOXEHUM NpukaszoB) MuHuUcTepcTBa (uHaHCOB Poccuinckomn

depepauunn'.

McxonHble paHHble YpoBHA 1 - UEHOBble KOTUPOBKW (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLLUEHUW WAEHTUYHbIX AaKTMBOB WM 0653aTENbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

UcxopHble faHHble YPOBHA 2 - WUCXOAHblE AaHHble, KPOME LIEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble SBNSOTCA HabnogaeMbiMu, NPsSIMO MW KOCBEHHO, B

OTHOWIEHWNN onpeaeneHHoro aktmea nin obsa3aTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwaaemble UCXOAHblE AaHHbIE B OTHOLLUEHUMU

onpeaeneHHoro aktmea uin obsazaTenbcTBa.

OnepauymMoHHas pAe6buTopckasi 3aA0JIKEHHOCTb - ﬂ,e6MTOpCKaFI 3a40/1KEHHOCTb

KOHTpareHTa, BO3HMKawWadaA B XoAE€ HOpPMaJZIbHOro onepaunMoHHOro LuwuKmna, KOTopas
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6byaoetr noraweHa B TeyeHWe CPOKOB, YCTAHOBMAEHHbIX B HacToswmx [lpasBunax
onpeaeneHns CHA. lonyCTUMble CPOKW MPOCPOYKM, YCTAHOBNEHHbIE A1 ONepaUnOHHOM
AebUTOpPCKOM 3a40/HKEHHOCTU, He AO0/KHbl NMPUBOAUTL K MpU3HaHUIO 6e3HafexXHOM K
NOSIYYEHMIO 3a40/DKEHHOCTM, a Takxe K obecueHeHWo 3a40/KEHHOCTU. Takas
3a40/MKeHHOCTb byaeT peanusoBaHa ynpaBisflOLWEN KOMMAHWENW B MNOJHOM obbeme B
CPOKW, yKnaabiBawWMecss B HOPMANbHYK PbIHOYHYI (MM BHYTPEHHIOK) MNpPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BMAOM AebUTOPCKON 3aA0/HKEHHOCTU. YCTaHOB/IEHHbIE
CPOKWM NPOCPOYKN N UCMONHEHUS 06a3aTeNibCTB HE AO0/KHbI MPEBbIWaTb peKoOMeHAYeMbIX
CpokoB B Hactodawwux [MpaBunax onpepeneHns CYA, ecin wnHoe He NOATBEPXAEHO

BHYTPEHHEWN CTAaTUCTUKOWN YrNpaBAsoWweNn KOMNaHUN.

9kcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTaslbHO OgOpM/EHHOe
npodeccuoHanbHoOe CcyXaeHue Ynpasnswuwen KomnaHuu, coaepxawee o60CHOBaHHble
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeanMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe chnpasBeasIMBOM CTOMMOCTU, O BbISBAEHHbIX OCHOBaHUAX
NpU3HaHMsA/NpeKpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTeNlbCTB, O BbISIBIEHHbIX NPU3HaKax
BO3HMKHOBEHUSA KpeAUTHbIX PUCKOB WM MNpoYMX O06CTOATENbCTBAX, KOTOpble BAMAKT Ha
OLEHKY CcnpaBeanMBonM CTOMMOCTM B cooTBeTcTBuM C¢ MCOO 13. lpuMeHeHue TaKkoro
CYXAEeHMa  OONyCTMMO B C/ydasaX, YCTaAHOBJ/IEHHbIX HacTtoswumun  [lMpaBunamu
onpeaeneHns CHA, a TaK Xe B UHbIX UCKIKYUTENbHbIX CAyYasaX, Koraa Tekywme MeTosabl
onpeneneHns  cnpasBeanMBon  CTOMMOCTM  akTuBa (obs3aTenbCTBa) C  y4eToM
HeCTaHAAPTHbLIX BHELWHUX O6CTOATENbCTB MPUBOAAT K UCKAXEHUK crnpaBensinBon
CTOMMOCTU, @ FMpUMEHEHMEe MOTUBUPOBAHHOIO CyXAeHus obecneymBaeT HaaexHoe
onpeneneHne crnpaseasiMBon CTOMMOCTM cooTBeTcTBuM ¢ MCOO 13 wmn TpeboBaHusM

3aKkoHoaaTenbcTBa Poccuimckon deanepaumu.

OBLME NOJNTOXXEHUSA

Hactoswme Mpasuna onpeaeneHns CHA OTKpbITOro rnaesBoro MHBECTUUMOHHOro doHaa
PbIHOYHbIX (PUHAHCOBbIX WHCTpyMeHTOB "BepbaKanutan" (manee - NMA®) nopa
ynpasneHveMm O6bwectBa C OrpaHM4YeHHOW OTBETCTBEHHOCTbl "MHBeCcTUUMOHHOEe
naptHepcteo "BepbaKanutan" (panee - Ynpasnswowas KoMmnaHus) pa3paboTaHbl B
cooTBeTCTBUM C DeaepanbHbiM 3aKOHOM "O6 MHBECTUUMOHHBbIX doHaax" N2 156-d3 ot 29
Hos16pss 2001 ropa (manee - ®epepanbHbl 3akoH "O6 MHBECTMUMOHHBbIX doHaax"), B

COOTBETCTBUMU C YKazaHueM LleHTpanbHoro baHka Poccuinckon ®eanepaumm oT 25 aBrycra
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2015 ropga N2 3758-Y (pnanee - YkasaHue N° 3758-Y), U NpUHATbIMM B COOTBETCTBUMU C

HUMW HOPMATUBHbLIMM aKTaMW.
HacTtosiwme Mpasuna onpeaenenHns CHA npumeHsatoTcs ¢ 15 oktabps 2023 roaa.

N3mMeHeHnss U pgononHeHuss B Hactoswwume [MpaBuna onpeaeneHns CYHA MoryT 6biTb
BHECEHbl B C/lyyasiX, YCTAHOBJ/IEHHbIX HOPMATMBHbLIMKW MPaBOBbIMW akTamun. B cnydae
Heo6xoAMMOCTU BHECEeHUs U3MeHeHUNn KU aonosHeHuin B lMpaBuna onpeaenenns CHA Kk
HUM npunaraeTca MOACHEHUE MNPUYUH BHECEHUS TakKUX WU3MEHEHWW W AOMNOSIHEHUA W
yKa3blBaeTCcsa JaTa Hayvana MpuUMEHEeHUs WU3MEHEeHWW W AOMOSIHEHWMW B HacToswMme

MpaBuna onpeageneHnsa CHA.

NOPAAOK OMNPEQENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CHA TN® onpependeTcd No COCTOAHUIO Ha 23:59:59 paTtbl, 3a KOTOPYIO pacCyMTbIBAETCH
CYHA, Cc y4yeTOM [aHHbIX, pPacKpbITbIX Ha YKasaHHY f[aTy B AOCTYNHbIX ANng
ynpaensooLwen KoMnaHMm UCTOYHNKaX, BHE 3aBUCMMOCTN OT YacoBOro nosca.

CYA onpepensetcs He no3gHee paboyero AHA, cneayowero 3a AHEM, MO COCTOSHUIO Ha
KOTOpPbIN ocyllecTBnseTca onpegeneHune CHA.

CHA onpegengetca B COOTBETCTBMM C HacToAwMMKM [MpaBunamMu Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB N 06513aTeNnbCTB Ha MOMeHT onpeaeneHns CHA.
CYA NMNO® onpepensetca (aata onpeneneHus CHA):

e Ha AaTy 3aBepweHuns (okoH4YaHus) dopmmpoBanus NMNO;

e B C/lyyae MpuUOCTaHOB/IEHUS BblAauyu, MoraweHns n obMeHa WMHBECTULMOHHbIX
naeB — Ha AaTy BO306HOBMNEHUS MX BblAauu, noraweHns u obMeHa;

e B Cny4dae npekpaweHunsa MN® - Ha paty BO3HMKHOBEHUSA OCHOBaHWUA €ro
npekpaweHus;

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

nopagke:
OnucaHne nopsigka Bbi6bpaTtb BepHoe,
nocraenB X
Ans oTkpbiToro, 6upxesoro MNN®: X
- Kaxkabli pabounin geHb A0 AHSA, B KOTOpoM MU® mnckntoyeH M3 peectpa
MnNo.




CpeaHerogoBas CHA TMU® (CrCHA) Ha nwbon peHb onpenensieTcs B cneayrouwem

nopsiake:

OnuncaHune nopsigka Bbi6bpatp BepHoOe,
nocrasus X

- Kak OTHoweHue cyMMbl CHA Ha Kaxabln pabounin geHb KaneHgapHoro | X
roga (ecnn Ha pabounii geHb kaneHgapHoro roga CHA He onpegensinach
- Ha nocnegHWi AeHb ee onpeaesieHns, NpeawecTBYOWMN TaKOMy OHIKO)
C Havana roga (c gaTbl 3aBepweHuns (OKoH4YaHusa) dopmmnposaHusa NMUO)
A0 gatbl pacyeta CI'CHA Kk yncny paboyuumx gHeNM B KaneHAapHOM roay.

B uenax onpepenenmsa CICHA nog paton, 3a KoTopyk onpeaenserca CHA TMUO,
NoOHMMaeTcs Kaxkgasa agaTta onpegenenms CHA MNMUO®, ykasaHHaa B Hactoswmx lNpasuniax
onpeneneHus CHA.

CHA TN®, B TOM uucne cpegHerogosas CHA TN®, a Takxe pacyeTHas CTOMMOCTb
MHBeCTUUMOHHOro nasa NMNN® onpeanensaoTcs € TOYHOCTbIO 40 ABYX 3HAKOB NOC/e 3ansTon,
C NpUMEHEeHMEeM MpaBu/l MaTeMaTUYECKOro OKpyrneHums B BantwTe onpegeneHuns CHA B
cootBeTcTBMKM C [Mpasunamun AY MUNO, gencrteyrowmMmnm Ha aaty onpegenenunsa CHA. B
cnydae ecnu B lNpasunax AY NMUO® He ykasaHa BanTa, B KoTopon onpeaenstTtcs CHA, B
TOoM yncne CIrCHA, nnm pacyeTtHast CTOMMOCTb MHBECTUUMOHHOro nas NMU®, To ykasaHHble

CTOMMOCTM OMpeaenstoTcs B pybnsx.

KPUTEPUU NPU3HAHMSA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTUBbI (06sa3aTenbcTBa) nNpuHMMaloTCca K pacdety CHA B cnyyae uMX MNpuU3HaAHUS B
cootBeTcTBUM Cc MCOO, BBeAeHHbIMM B [AENCTBME Ha Tepputopum Poccumnckon
Qenepaunn.

Kputepun npusHaHusa (nNpekpawieHns npusHaHusa) aktuBoB (06s3aTenbCTB) B COCTaBe
aktneoB (ob6s3atenbctB) [MN® npeacrtaBsieHbl B COOTBETCTBYHOWUX [1pUIOXEHUSAX

HacToAwwmx MNpasun onpeaeneHmna CHA.
METOAbI ONPEAENEHNA CTOMMOCTUN AKTUBOB N OBA3ATEJIbCTB

AKTMBbI UK obs3aTenbctBa [MM® oueHMBaAOTCAS NO CNpaBeasiMBOM CTOMMOCTM B
cooTBeTcTtBmumn ¢ MCOO 13.
CToMMOCTb aKTMBOB, B TOM 4ucCie onpegeneHHas Ha OCHOBaHMM OT4yeTa OueHLMKa,

COCTaBNIEHHOr0 B COOTBETCTBUU C TpeboBaHussMM @denepanbHOro 3akoHa OT 29 uons
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1998 roga N? 135-®3 «0O6 oueHo4YHOM JeAaTenbHOCTUM B Poccuinckon deapepaumun»,
onpepensietca 6e3 y4yeTa HaNMOroB, KOTOpble YNJAuYMBAKTCA B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccunckon ®degepaumm UM MHOCTPAHHOrO rocygapcrea npu
npuobpeTeHnn n peanmsaumm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET ornpefensTbCs Ha OCHOBaHMKM OTYyeTa OUEeHLWMKa, eCnin Takoun
OTYeT COCTaB/ieH OLEHLMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbl CaMOperysnpyembix
OpraHu3aumim OLEHLIMKOB He MNPUMEHSAINCb B TeyeHune ABYX JIeT B KOIU4YecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpenycMoTpeHHble denepasnbHbIM
3akoHOM "O6 oueHo4HOW JpeaTenbHoCcTM B Poccuinckon depepaummn”, a Takxe
BHYTPEHHUMN [OOKYMEHTaMU CaMoperyampyeMmblX OpraHum3auuMin OUEeHLUMKOB, U CTax
OCYyLeCTB/EeHNS OLEeHOYHOW AesATeNbHOCTU KOTOPOro COCTaB/SIET He MeHee Tpex feT, a
TaK Xe MMewwWwmM KBanndUKaUMOHHbIA aTTecTaT Mo COOTBETCTBYHOLWEMY HanpaBieHUIo
OLEHOYHON AesATeNbHOCTH.

B cnyyae onpegeneHmns CTOMMOCTM aKTUBa Ha OCHOBAHMM OTYETa OUEHLIMKaA AaTa OLUEHKHU
CTOMMOCTU A0J1)KHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpependetca CYA. Tllpn >3TOM CTOMMOCTb aKTMBa onpegenserca Ha OCHOBaHUU
AOCTYMHOro Ha MoMeHT onpeaenenms CHA oTyeTa oueHWMKa C AaTon oueHkn Haubonee
6n1M3KON K paTe onpegesieHns CTOMMOCTM aKTuMBa, COCTaBfieHHOro ¢ cobnwgeHnem
TpeboBaHMN HOPMATUBHbLIX NMPaBOBbIX aKTOB.

MeToankn onpeaeneHns cnpaBennBoi CTOMMOCTUM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB
npeacTaBfeHbl B COOTBETCTBYIOLWMX MNPUNOXKEHUAX HacToswmx [lpaBun onpeneneHuns
CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OA4HOM
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CtonMoCTb aKTMBOB U 06£3aTeNbCTB, BbIpaXeHHass B  WHOCTPAHHOMW  BanwTe,
npuHuMaeTtcs B pacdet CHA B BantoTe onpeaeneHmns CHA B cooTBeTcTBUM C paBunamm
Ay MUO, pencreyrowmMn Ha aaty onpepenenms CHA, no Kypcy LeHTpanbHoro baHka
Poccuiickon ®degepaunm Ha gaTy onpeaeneHms nx cnpaBeanmBom CTOMMOCTW.

B cnyuyae ecnum UeHTpanbHbiM BbaHkoM Poccuiickon ®depepaumm He YCTAaHOBNEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM Bblpa)XXeHa CTOMMOCTb aKTUMBOB (06s3aTenbCcTB), K

BantoTe onpegenenHns CHA B cootsetcTBuu c lMpasunamn Y MUO, aencTByOWMMN Ha
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naty onpegeneHna CHA, TO MCNONb3YyeTCs COOTHOLWIEHME MeXAy KYPCOM WMHOCTPaHHOM
BanoTbl M BantoTton onpegeneHms CYA B cootBetctBuM C [lpaBunammn AY TNO,
AENCTBYOWMMM Ha aaTy onpegeneHus CYA, onpepensieMoe Ha OCHOBE CMNOT Kypca 3TuUx
Ba/lOT MO OTHOLWEHWK K aMepukaHckoMmy gonnapy (USD), ycTtaHOBMEHHOro
Intercontinental Exchange (ICE) (Kpocc-KypC WHOCTpPaHHOW BaskoTbl, onpeaeneHHou
yepes amepukaHckmn pgonnap (USD)), cornacHo AaHHbIM  MeXAyHapoaHOoM

nHdopMaunoHHom rpynnbl «MHTepdake».

noPAAOK PACHETA BEJINYUHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N NUCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HATPAXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbINaaTy BO3HArpaxaeHuUs ynpassdiowen KOMMaHum, cneymanmndnpoBaHHOMY
Aeno3nTapuio, ayauMTOpCKOW opraHusauum, W naudy, OCyWecTBASWeMYy BeaeHune
peecTpa BfajenbueB WHBECTUUMOHHbLIX naeB [MN® (panee - pesepB Ha BbiNAaTy
BO3HarpaxaeHus), onpepensercs ncxoas n3 pa3mepa BO3HarpaxaeHus,
npenycMOTPEHHOro COOTBETCTBYWOWMUM nuuam [pasunamn Y MAUO, n Bkaw4yaeTca B
cocTaB obga3atenbcts MN® npu kaxaom onpegeneHnmn CHA MANO.

Pe3eps Ha BbiNsaTy BO3HaArpaxxaeHus, pa3Mep KOTOpPOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBAHUSA, HEe POPMUPYETCA U He BKIOYaeTcs B cocTtasB obs3atenncts MNO.

NHble pe3epBbl He HOPMUPYIOTCHA M HE BKIKOYAKOTCA B cocTaB obg3aTenbcts MNMNO.
MopsaoK NpU3HaHWSA, nMpekpaweHus MNpu3HaHUa U onpejesieHnss  cnpaBensinBon
CTOMMOCTU BO3HarpakaeHUin n pacxoioB, CBSA3aHHbIX C AOBEPUTESIbHbIM YrpaBieHUeEM,

yKkasaH B MpunoxeHun 8.




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

B cnyyae ob6HapyxeHus pacxoxaeHun npum  ceepke CnpaBkm o CYHA T[UNOD
CneuvanuMsmpoBaHHbIn Aeno3vtapun U Ynpasnswoowas komnaHug [MANO  BbiSCHAOT
NPUYNHY PacCXOXAEHUN U COrNacoBbIBAOT BO3MOXXHOCTU UX YCTPAHEHUS.

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

dakT nocneaywwero yCTpaHEHUS PpacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs

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

B cny4yasx BbisBneHunss owunbkn B pacdete CHA ©n pacyeTHOM CTOMMOCTM OAHOroO
WHBECTULUMOHHOINO Nasi, NpUBOASWEN K OTKIOHEHWKD WCNONb30BAaHHOW B pacyeTe
cToMMocTu akTmBa (obsa3aTtenbcrtea) B pa3mepe 0,1% wun 6onee koppekTtHon CHA, n/vnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B C/fydasx BblaBNeHUs @dakTta HeCcBOEBPEMEHHOro Mpu3HaHUS/NpekpalleHns
npu3HaHma akTuBa (obsA3aTtenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(o6sazaTtenbctBa) CneumanusvpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
nponssoaat nepecyer CYHA u©  pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NcnpaeneHusa B yudeT MNMNO ana ocywectBneHnsa nepecdeta CYA BHOCATCA pgatamu, B
KOTOpbIX 6biAM AONYyLEeHbl OTKJIOHEHUS CnpaBeasIMBOM CTOMMOCTM U CTOMMOCTU YUCTbIX
aktmeos [1NO. YnpaBnawowas KOMMNaHUSa OocCywecTBnseT BoO3MelleHne yuepba
BJlaAeNnbLuaM WHBECTUUMOHHbLIX rMaeB B cooTBeTcTtBun C [lpasunamu AY TMND n
HOPMaTUBHbLIMW NpaBoOBbIMM akTamu Poccuiickon ®eapepaumm B Cpok He 6onee 7

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

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

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

OUEHLWNKOM

Ha ocHoBaHuM oTueTa oueHwmka B MN® oueHMBAIOTCS CNeayoLne aKTUBDI:

OnucaHne

Bbi6bpaTtb
BEepHoe,
nocrasuB X

LeHHble 6yMarm, Mo KOTOpbIM B COOTBETCTBMM C HaCTOAWMMU
Mpasunammn onpegeneHmss CHA oTCYTCTBYIOT MHbIe CMOCObbl OLEHKMU

X

Jonn B ycCTaBHbIX KanuTanax pOCCMVICKMX obuwecTB C OrpaHquHHOVI
OTBETCTBEHHOCTbIO

MpaBa yyacTusi B yCTaBHbIX KanuTanaxX WMHOCTPAHHbIX KOMMeEpPYeCKUx
opraHusauum

HenBuXmnmoe MMyLLECTBO

MMyllecTBeHHble NpaBa U3 [OroBOPOB  yyacTus B [10JIEBOM
CTPOUTENLCTBE

MMyllecTBeHHble nMpaBa, CBsi3@aHHble C BO3HMKHOBEHMEM MpaBa
COBCTBEHHOCTM Ha O06bEKT HeaBMXMMOCTM (ero 4acTb) nocne
3aBeplleHnus ero cTpouTenbcTBa (Co34aHue) W BO3HUKaWMUe U3
[OroBopa, CTOPOHOW MO KOTOPOMY SIBASIETCS OpUMANYECKOe 5NLO,
KOTOPOMY MPUHAANEXUT MpaBo COBCTBEHHOCTM WM WHOE BELLHOEe
npaeo, BKAOYas NpaBo apeHAbl, Ha 3eMefibHbIN Yy4acTOK, BblAE/eHHbIN
B YCTaQHOB/IEHHOM nMopsiaKe Ans Luenen crpouTeNnbCcTBa o0b6bekTa
HEeABUXMMOCTU, N (MNUN) UMEKLWMM paspelleHne Ha CTPOUTENbCTBO
obbekTa HEABNXMMOCTM Ha YKa3aHHOM 3eMeEJIbHOM Yy4acCTKe, nméo
lopnanNYEeCcKOoe NINLO, WHBECTUPYIOLLEE AEHEXHble CpeacTBa WM WMHOE
MMYLLECTBO B CTPOUTENIbCTBO obbekTa HeaABWMXXNMOCTU

I'IpoeKTHa;l AOKYMeEHTaumna Anda CTpouTenbCTBa WIN PEKOHCTPYKUUNN
obbekTa HeEABMXXNUMOCTH

XynoXXeCcTBEHHbIE LIeHHOCTH

MpocTble Bekcensa, ecnu [MUO® - Bekcenegepxatenb (TONbLKO Npwu
OTCYTCTBMU MHbIX CNOCO60B OLIEHKM)

I'IpaBa apeHabl HEABMXMMOIo MMyLlectBa U Ha UHblIE aKTUBLI B cbopMe
NnpaBa NOJ1b30BaHUA

MpocToe CKlaackoe CBMNAETENIbCTBO n ABOMHOE CKnajackoe
CBUAETENTLCTBO

,U,EGVITODCKaﬂ 3a40J/1>KEHHOCTDb, B CNny4dae Hann4yusa NMpU3HaKoB
obecueHeHuns n HEBO3MOXHOCTHU npnMeHeHun4a MHbIX MeToa0B
onpegeneHunda cnpa BEAIMBON CTOMMOCTH

NcknounTenbHoe NpaBo Ha TOBapHbIV 3HaK

WcknountenbHoe npaso W/wnuv npaso aBTOpCTBa Ha wu3obpeTeHue,
Nose3Hy MoAesb, NPOMbILWIEHHbIN obpa3sel (naTeHT)

MMyulecTBeHHOEe npaBo M3 0roBopa MHBECTULMOHHOIoO TOBapuuWecTsa

MpaBa UCNONb30BaHNSA pe3yNbTaTOB UHTENNEKTYalbHON AeATEeNbHOCTH
(KkoMMepuyeckue obo3HavyeHus, cekpeTbl Npom3BoacTBa (Hoy-xay))

O6beKTbl BO3AYLIHOMO MU CYXOMyTHOIO TPaHCNopTa, B TOM YUCIE,
noasiexatlime rocyaapcTBeHHOW perncTpaunm Bo3ayllHble cyaa,
ABTOTPAHCMOPTHbIE CPEeACTBa; CneunanbHble TPaHCNOPTHbIE CPEACTBa;
NOABMXHOM COCTaB XXENe3HOA0POXKHOIro TpaHcnopTa

MpaBa UCNONb30BaHUS pe3yNbLTaTOB UHTENNEKTYaNbHON AeATENbHOCTH
(KkoMMepuyeckue obo3HavyeHus, cekpeTbl Npom3soacTBa (Hoy-xay))

HekBanndpunumpoBaHHble MHOCTPaHHble PUHAHCOBbLIE MHCTPYMEHTbI
(HA®W) npn oTCYTCTBMU UHbBIX CMOCO60B OLEHKM
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NMPNNOXEHWNE 2. NOPAAOK PACHETA BEJINYUUHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXXAEHUA N ETO UCIMNOJIb3OBAHUE B TEHEHMUE
OTYHETHOIO rogA

Pe3eps Ha BbINnaTy BO3HarpaxaeHus @GopMUpyeTCcsa OTAeNbHO B 4YacTU pe3epBa Ha
BbINNATy BO3HArpaxAeHus ynpasnfdlolWen KOMNaHMM UM B 4YacCTuM pe3epBa Ha BbinjaTy
COBOKYMHOro BO3HArpaxzaeHus crneumanmsvpoBaHHOMY [eno3uTapuio, ayaAnTOpPCKOM
opraHusaumm 1 nuuy,  OCyllecTBAdKLWEMY  BedeHWe  peecTpa  Bnajenbues
WHBECTULUMOHHbIX NaeB NMN® (panee — pe3epsB Ha BbINAATY NPOYNX BO3HArpa>KaeHUn).

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

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

e [naTbl BO3HWMKHOBEHMS OCHOBaHWA Ansa npekpaweHus MO (He Bkauyas gaty
BO3HWKHOBEHUA OCHOBaHuUA Ana npekpaweHna WO B yactm pesepBa Ha
BbINNAaTy BO3HArpaxaeHus ynpasnstowen KomnaHum);

e Hambonee nos3gHen M3 ABYX AaT Mpu MpekpaweHun - AaTbl OKOHYAHWUS npueMa
TpeboBaHun KpeautopoB [MU® unM [gaTtbl OKOHYaHWA peanusaumm BCEro
umywectea MNO.

Peszeps Ha BbINaTy BO3HArpaxaeHWM HauyucnsaeTcs cornacHo npasunam Y TNO
HapacTalwmMMm WUTOroM W oOTpaxkaeTcd B cocTtaBe obsazatenscts [MU® Ha pgaty

onpegeneHna CHA B TeueHMe OTYETHOrO roja:

OnuncaHne nopsaka Bbi6patb BepHoe,
nocraBuB X

- Kaxkxabln paboyunin AeHb X

Pe3sepB Ha BbiNAaTy BO3HaArpaxaeHus ynpasBnsioWwen KOMMNaHUM M pe3epB Ha BbinnaTty
NPOYMX BO3HArpa>kaeHWmM paccUUTbIBAOTCA OTAENbHO KaxAbl B CBOen 4actn (panee

BMECTe M MO OTAENbHOCTU — YacCTu pe3epBa Ha BbiMiaTy BO3HarpaxaeHus).

Oco6eHHOCTM pacueTa pe3epBa Ha BbllJlaTy BO3HarpakAeHus ynpasiisiiolen
KOMMNAaHUM M pe3epBa Ha BbiMJIaTy NPOYMX BO3HAarpa>kaeHum B 3aBUCUMMOCTMU OT
YyCNOBMM nopsaKa oOnpepesieHus pa3Mepa  YKasaHHbIX BO3HarpakaeHwuw,

yctaHoBJsieHHbIX Mpasunamu AV NMNO.
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1. Ecnm B cootBetctBuM C [lpasunamm Y T[MN® pasmep BO3HarpaxaeHus
ynpasnswwen KoMmnaHum U1 obwero BO3HarpaxaeHus  cneunanm3mpoBaHHOMY
Aeno3nTapuio, ayaAuTOpCKON OpraHusauun n nnuy, oCyLecTBSAIWeMy BeJeHWe peecTpa
BNnagenbueB MHBECTULMOHHbLIX naeB MNO® (aanee - pa3Mep NMpoYMx BO3HArpaxkaeHuin)
onpeaensieTca Kak npoueHT oT CICHA (6e3 AONONHUTENbHBLIX OFrpaHUYEHU), TO Kaxaas
4YacCTb pe3epBa Ha BbiM1IaTy BO3HarpaxaeHumn onpeaenseTcs B ceaylolem nopsake:

e Ha nepBbin paboynii AeHb OTYETHOro roaa:

roe:

Si- CyYMMa HauucneHus pesepBa Ha NepsBbi paboynin AeHb OTYETHOro roaa;

D - konunuectso paboumx AHEN B TEKYLIEM KasIeHAapHOM roay;

pacu
CHA™ pacyeTHas (npoMexyTouyHasa) BenndmHa CHYHA Ha nepsbl paboynn

o S.
[leHb OTYETHOro roja, B KOTOPbIA HauucnsieTcs pe3epB ~', onpeaeneHHas c

TOYHOCTbIO A0 2 — X 3HAKOB Nocsie 3ansaTon no gopmyne:

Axmuevy, — Km,

Cq 1}7ac11=
(1+ 'xyrcn +xnpn)
D
Axmuewy, - pacyeTHass BeNMUMHA aKTMBOB, BKO4Yas  AeBUTOPCKYHO

3a[0/KEHHOCTb  Ha nepsBbin pabounin AeHb OT4YeTHOro roga. [ebutopckyto
3a40/KEHHOCTb Ha nepBbin paboynii AeHb OTYETHOro roga Heob6xoauMO
yunTblBaTb [0 HAUUCAEHUs BO3HarpaxaeHum w pesepBa Ha Bbinnaty
BO3HarpaxaeHus 3a nepsbin paboumin AeHb OTYeTHOro roga. B cnyyae onnatbl
B NepBbli pabounMin AeHb OTYETHOro roga ynpasnstowen komnaHnmen ms MAOG
BO3HarpaxxaeHumn, HauducCieHHbIX B nepBbit paboyni AeHb OTYETHOro roaa,
HeobxoAMMO Mpu onpeaeneHnm pacyeTHOM BeEIMYMHBbI AaKTMBOB Ha NepBbIn
pabounin pAeHb OTYETHOro0 roAda YBENMYUTb CYMMY QaKTUMBOB Ha CyMMYy

ynJa4yeHHbIX BOBHana)K,EI,eHMVI B HepBbIl;lI pa60t-|m7| A€Hb OTYETHOIO roaa.
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le - BE€JIMYUNHa KDEAMTODCKOﬁ 3a40/)KEHHOCTN 6e3 y4ye€Ta HAYUCNEHHbIX

BO3Harpa>aeHui Ha nepBbll pabounit IeHb OTYETHOIO roaa.

X - NpoueHTHasa CTaBKa, COOTBETCTBYHOLLAA:

Xyx, = Pa3Mep BO3HarpaxaeHus ynpabnsitollen KomnaHuu oTHocutenbHo CICYA,

yCTaHOBNEHHbIN npasuiamm Y MN® (B aonsx), AENUCTBYIOWMA Ha NepBbli pabouni

AEHb OTYETHOIo roga,

ann - COBOKYIHbI pa3sMep BO3Harpa)aeHuin Crneumanm3npoBaHHOMY AEeno3uTapuio,

ayaMTOpPCKOM opraHmsaumy, oueHwmky [MU® (Tonbko ANns WMHTepBaibHbIX U
3aKkpbITbix [N®), 6upxe (Tonbko ana  bGupxesoro [MN®) w©n nuyy,
OCYLLECTBNAOWEMY BeAeHWe peecTpa BfajesbleB WMHBECTUUMOHHLIX rnaes [N,
oTHocuTenbHO CICYA, ycTaHoBeHHbIM npaBunamu Y (B Aonsx), AENCTBYIOWMM Ha

nepBbI pabounin AeHb OTYETHOrO roaa;

X,- Kaxgas npoueHTHas CTaBKa, [AEWCTBOBaBLIAs Ha nMepBbii pabounit AeHb

OTYETHOro roja.
X +Xx
3HaueHune (1 + V'"'D””") He oKpyrnsercs.

Okpyrnenue npu pacdete S, n CYA“““Nnpon3BOAUTCA Ha KaXKaAOM AENCTBUWM A0 2-X

3HaAKOB Moc/1e 3ansTon.

e Ha apyrve AHu onpeaenenHus CYA (3@ UCKIOYeHMEM nepBoro paboyero AHs

OTYETHOro roga):

S- * n=1

' D T. ]

d-1 N
(CUAF=+ Y CA) Y (T
t=1
= Sk ,

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

(TeKyLLero) Ha4YMcNeHUs pesepsa;

Sk' CyMMa KaXaoro nponsBeaeHHoOro B TEKYLWEM OTYETHOM roay HaudyncieHuA

pesepBa;

S, - cyMMa ouyepeaHoro (TekyLlero) HauMcieHust pesepBa B TEKYLLEM OTUETHOM roAy;

D - KO/IMYeCTBO paboumx AHEN B TEKYLLEM KaNeHAapHOM roay;

T,- KONMMYeCTBO paboumx [Heil nepuvoda, OMPeAesEHHOr0 C Hadana TeKyLlero

OTYETHOro roAa Ao (BKItoYas) AaTbl HAUMCIEHUS pe3epBa S, ;

t - nopsakoBbI HOMep paboyero gHs, NpyMHaanexallero nepmoay, 3a Kotopblii

onpegeneHo 7,, NpuHUMalOWMn 3HadeHns oT 1 o d. t=d - nopsiaKoBbIA HOMEpP

pabouero AHA HauncneHns pesepea S, ;

CY4, - CTOMMOCTb YNCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHELL Ka)xaoro paboyero aHa t,
3a uckodeHneMm aHa d. Ecam Ha pabounn geHb t CHA He onpeneneHa, oHa
npuHuMaeTca paBHon CHA 3a npeawecTBylOWMA AHO t pabounmii AeHb OTYETHOMo
roga.

CYAP““- pacyeTHas (npomexyTouHas) BenmumMHa CHA Ha pgaty d, B KoOTOpOW

HauucnsieTcs peseps S, onpeneneHHasi C TOYHOCTbIO A0 2-X 3HAKOB MOC/IEe 3ansiTol

no gopmyne:
N N
Z (xyann ) Z ('xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmugory — Km, +28k)—(ZCth * ! 5 ! )
CqAémm — k=1 y t=1 - ;
Z (xyKnTn ) Z (xnpnTn )
n=1 + n=1
(L+ ( T T ))
D
Axmusbly - pacyeTHas BENYMHA aKTMBOB, BKAOYas  aebutopckyto

3a40/1KEHHOCTb Ha paty d. [debuTopcKyk 3a40/KeHHOCTb Ha paty d
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HeobxoAMMO yuuTbIBaTb A0 HaAYUCNEHUs BO3HArpaxaeHun W pesepBa Ha
BbiNNaTy BO3HarpaxaeHusa 3a gaty d. B cnyyae onnatel B gaty d
ynpasnstouwen KkoMmnaHnen ns NMUO sosHarpaxxgeHMn, Ha4YNMCNEeHHbIX B aaTty d,
HeobxoaAMMO nNpu onpeaeneHnn pacyeTHOM BeSIMYMHBbI aKTUMBOB Ha aaty d

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

Rmd - Be/IMYMHA KpeaUTOPCKOM 3a[40/IKEHHOCTU 6e3 y4y€Ta HAYUCNEHHbIX

BO3HarpaxxaeHmin Ha paTty d, BK/AYas OCTaTOK pe3epBa Ha BbinjaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecteyowmn pabounn geHb gate
d.

i1
Sy - oblwas cymMMa pe3epBOB Ha BbIMaTy BO3HarpaXaeHUsi, HAUUCIAEHHbIX C
k=1

Havana roga Ao Aathl d.

X - NpOLIEHTHas CTaBKa, COOTBETCTBYIOLLIASNA:

Xyk, - Pa3Mep BO3HaArpaxaeHus yrnpasnsiowen KoMmnaHum otHocutenbHo CICHA,

yCTaHoBNeHHbIN npasunamu Y NN (B gonsx), AeNCTBYOWNIN B TeyeHue nepuoga 7

ann - COBOKYMHbI pa3Mep BO3Harpa)xaeHuin creumann3vpoBaHHOMY AeMN03UTaputo,

ayaMTOpPCKOM opraHm3aumy, oueHwmky [MN® (Tonbko ANns WMHTEepBabHbIX U
3akpbITbix  [MU®), 6upxe (Tonbko ansa 6upxesoro [MUD) wn  nuuy,
OCYLLECTBNAOWEMY BefeHWe peecTpa BfajesbleB WMHBECTUUMOHHbLIX rnaes [N,
oTHocuTenbHO CICHA, ycTtaHoBneHHbIM npasvnamu Y NMUO (B aonsx), AeNCTBYOWNA

B TeyeHwne nepuoaa 7T, ;

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

X, - Ka)xaas NpoueHTHas CTaBka, AeNCTBOBaBLUAsS B TeveHue nepuoda T ;

T - KonunyectBo paboumx [HeW nepuvoga, B KOTOPOM JeWCTBOBasa CraBka X, ,

n

N
npuHaanexatuee nepwogy 7;, rae T; = ZTn .
n=1
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2T 2 (,,T) 2T 2 (,T)
+ n=1

N n=1 n=1 n=1
3HaueHus Z"%’;'ﬂ"); ( T, T ) ( T * T ) He

1 ; 1+ I 1
D D
S.

CYAL .
in Npon3BOAMTCA Ha KaXAoM AencTBum Ao 2-X

S—_

OKpYrnsatTCS.

OkpyrneHune npu pacudeTte

3HAKOB Mocse 3ansToun.

2. Ecin B cootBetrctBuM C [llpasunammn LAY TMNO® pasmep BO3HarpaxaeHus
ynpasAsiowWen KoMnaHmm mnm obwimnmn pasMep nNpoymx BO3HArpakaeHWM He 3aBUCUT OT
3HayeHuns CIrCHA Ha paty d, u BennumnHa pesepsa Ha BbINaaTy TakOro Bo3HarpaxaeHus
MoxeT 6bITb onpegeneHa Ao pacyeta CICHA Ha paTty d, TO Ans pacyeTta ApPYyron 4actu
pe3epBa Ha BbIMJ1aTy BO3HarpaxgeHud, Kotopad onpegensieTcs, Kak npoueHT ot CIMCHA
Ha aaTy d, ncnonb3ytoTcsa GoOpMynbl, YCTaHOBNEHHbIE M.1 HacToswero MNpunoxeHus. Mpu

Ty ;M Cqupacq

3TOM B pacC4yeTe BEJIMYUNH nnn YUYNTbIBAOTCA Crieaytouine 0COBEeHHOCTU B

OTHOLWWEHUNN HEKOTOPbIX nokasaTesnien:

i-1

25

- pacyeT nokasaTens 1  npousBoaAuTca 6€3 yuyeTa pa3Mepa pes3epBa,
HAUMCNEHHOro C Hayana roaa A0 AaTbl d, B OTHOWEHWM TOro BUAa BO3HArpakaeHum,

NOpSAOK pacyeTa KOTOPOro He yctaHoBseH, Kak npoueHT oT CICHA;
- nokasartenb Kmy u Km, Bkniovaet B ceba npensapuTenbHO PacCUMTaHHYIO Ha

AaTy d BennuuHy pesepBa K HAYMCNEHUIO TOMO BUAA BO3HArpaxaeHus, paamep KOToporo
B cooTBeTCcTBUMU C [pasunamu 1Y NMNO He ycTaHoB/eH, KakK npoueHT oT CICHA;

- B pacyeTe WUCMONb3yeTCcAa WM  TONbKO 3HayeHne Xywn, €Ccnm pasmep
Bo3HarpaxaeHuns YK onpegenserca kak npoueHT oT CICHA wnan Xmpn, €cnum obwmin

pasMep Npo4YMx BO3HarpaxxaeHuii onpeaensieTcs kak npoueHT ot CIFCYA.

3. Echm B cootBerctBun c [lpasunammn AY T[MNO® pasmep BO3HarpaxaeHus
ynpasnsoLWen KOMNaHMu 1 obwmin pasmep NpovYnx BO3HaArpaxAeHWM yCTaHOBMEHbl Kak
npoueHT oT CICHA, HO npu 3TOM XOTA O6bl OAMH W3 HUX OFpaHWU4YeH npenesbHON

(dUKCMpPOBAHHOM BENMYMHOW, TO ANS pacyeTa pe3epBa Ha BO3HarpaxaeHue
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ynpaBnsiowWen KOMMNAHMM W pe3epBa Ha MNpoyMe BO3HaArpaXKAeHust MCNosb3yTcs
¢dopMynbl, ycTaHOB/EHHbIE N.1 HacTosiwero MNMpuNoXeHus,, Npyu 3TOM B pacyeTe BeEIMYMH

Ty ﬂ_?ﬂﬂ: Cqupacq

iz YUYUTbIBAOTCA Cneagyruime 0COB6EeHHOCTM B OTHOLLUEHUMU HEKOTOPbIX

rnokKasaTenemn:

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

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

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

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

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

LA ;m Cqupacu

nepecyeT nokasarteneu nnu C uenblo nepecyeTa BTOPOM 4YacTu pesepBa
Ha BO3HarpaxaeHue (KoTopas onpegenseTrcsa Kak npoueHT oT CICHA 6e3 orpaHu4yeHunin)
B nopsake, yctaHOBNEHHOM n.2 Hacrtoswero punoxeHusa. lNpu 3TOM paccynTaHHasa B
HaCTOsILLEM MYHKTE OKOH4YaTesSibHas BeNMYMHa 4acTu pe3epBa Ha BO3HarpaxaeHue, ans
uenen panbHeWwero pacyeta no n.2 paccMaTpuBaeTCsd, KakK 4acTb pe3epBa Ha

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

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

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

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

- roJlydeHHOe pacyeTHOe 3HayeHuMe 4acTu pe3epBa Ha BO3HarpaxaeHue,
yCTaHOBNeHHOro Kak npoueHT ot C[CHYA, cpaBHMBAETCA C YCTAHOB/IEHHbIMU B [1paBunax
AY TMNO orpaHnyeHnsMKU, W onpenensieTcsl OKoH4yaTesbHas Be/MYMHA TakKoW 4acTu
pesepBa Ha gaty d, npu 3TOM:

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

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

(pMKCMPOBAHHOIO OrpaHMYeHuns.

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

- NepBOHAyasbHO pacyeT Mnpou3BOAUTCHA B COOTBETCTBMM C M.l HacTosAwero
MpunoXeHns C WUCMONb30BaHWEM B pacyeTe TOJSIbKO 3HAa4YeHUW B BuAE MNpoueHTa OT
CICYHA, T.e. paccuuTbIBalOTCA npeaesibHble 3Ha4YeHUa pe3epBa Ha BO3HArpaxaeHue;

- Janee paccyuTbiBaeTca ycTaHoBneHHasa lMpasunamn Y MNMNO BennumHa 4dactu
pe3epBa Ha BO3HarpaxaeHue, onpeneneHHas B Buae GUKCUMPOBAHHOW BESIUYMUHBI, U
CPaBHMBAETCA C MOJIYyYEHHbIM MpeaefbHbIM 3Ha4YeHMeM B NepBoHayasibHOM pacyeTe, npu
3TOM:

e ecnn @UKCUpoBaHHasa BeJIMYMHA YacTU pe3epBa Ha BO3HaArpaxaeHue

yOOBNETBOPSIET PacCYMTaHHOMY OrpaHM4YeHuto B Buae npoueHTa ot CICYA,
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ycTtaHoBneHHoMy [pasunamu Y MN®, To ocywecTBASIETCS nepecyeT 4acTu
pe3epBa Ha BO3Harpa)kaeHue, KOTOpOe YCTaHOBJIEHO TOJIbKO B BuUAe
npoueHta ot CMCHA B cooTBeTCTBMM C .2 Hactoswero lpunoxeHusa, u
NoSlyYeHHble 3HayeHWUs YyacTer pe3epBa Ha BO3HArpaxzaeHue Mnpu3HalTCs
OKOHYaTesNbHbIMM Ha AaTty d;

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

Pa3zMep ChOpPMMPOBAHHOIO pe3epBa Ha BbINIATY BO3HArpaXAeHUs YMeHbLUAeTcss Ha
CYMMbl HAYMC/IEHHONO B TEYEeHME OTYETHOrO roJAa BO3HArpaXXAeHUs ynpasnsitowen
KOMMNaHWW, CneunanmsaMpoBaHHOMY AEeno3uTapuio, ayaAUTOPCKOW opraHuMsauuMmM v nuvuy,

OCYLeCTBASAKLWEMY BeeHne peecTpa Bjajenbles MHBECTUUMOHHbIX naes MNO.

MNpeBbllleHMe pe3epBa MNPU HAYUCIEHUW BO3HArpaXKAeHUs YynpaBAsioWen KoMMaHuu,
BO3HArpa)xaeHusi cneuuasmMsnpoBaHHOMY [Aeno3uTapuio, ayAMTOPCKOM OpraHusauuu u
LY, OCYLLECTBASKOWEMY BeeHne peecTpa BnagenbueB MHBECTULMOHHBLIX naes MU®, B

TEYEHNE KaleHOAApPHOro roga He AonyCcKaeTcs.

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

B rogy cneayoLlmnm 3a OTYETHLIM roA0M.
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NMPNNOXEHWE 3. MOAENMN W METOAbl OLUEHKU CTOUMMOCTUMN LEHHbIX BYMATI

OBLUMUE NOJTIOXXEHUA

NS oueHKn crnpaBeannBON CTOMMOCTU LIEeHHbIX ByMar UCronb3yrTCa UCXOAHbIE AAaHHbIe YPOBHA 1, 2 n 3. MNpn 3TOM
HanboNbLWN NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHbIE AdHHble
YpoBHS 1) 1 HAMMEHbLWWA NPUOPUTET - HEHaboAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

Bbi6bOp yMeCTHbIX METOA0B U MoAesfien onpeaeneHus crnpaseisiMBOn CTOMMOCTU LieHHbIX 6yMar 1 MCTOYHUKOB MCXOAHbIX
[AHHbIX, HeobxoAuMbIX ANs onpenesieHus CcnpasensiMBol CTOMMOCTWM, 3aBUCUT OT AEUCTBYHOLWMX OrpaHuUYeHUn Ha
pacnopsiXeHue LeHHbIMKM ByMaramMm Ha COOTBETCTBYHOLWMX pbiHKaxX. CTOMMOCTb LieHHbIX 6yMar ogHOro smaa vam OAHOro
M TOro Xe BblNyCKa HAAJMEXWUT onpeaensTb C MUCMOoMb30BaHMEM OTAMYaWMXCcs (pas3HbiX) METOAOB oOnpeaesieHus
CTOMMOCTM M WUCTOYHWKOB [AAHHbIX, KOTOpble Hambonee yMecCTHbl B AaHHbIX 06CTOATENbCTBAX, C y4eTOM KpUTepues,
OTpaxarLwWwmx CNOCOBHOCTb pacrnopsXaTbCA UeHHbIMKM Bymaramu. K TakMM KpUTepuUssM MOryT OTHOCUTbLCS, B TOM 4ducne
MEeCTO XpaHEeHUs LeHHon bymarn; AencTByloWmne orpaHuYnTesNbHble Mepbl, BBEAEHHbIE B OTHOLWEHNM BNagenbla LeHHbIX
6ymar (MHOro nuua, OCyLecTBASAKLWEro npasa Mo UeHHbIM 6ymaram) nnbo uHoro nmua (opraHumsauum), B KOTOPOM
(KOTOpOM) yunTbiBAOTCS NpaBa Bragenbua ueHHblX 6ymar, coctansoowmx nmywectso NMU®; goctynHocTb 6upx n (unu)

TOProBbIX NOWAAOK A1 6poKepoB, C KOTOpbIMU 3akstoveHbl YK [.Y. MNMN® cooTBeTCTBYOLWME A0rOoBOPbI (CornaleHus).

AKTUBHbIM PbIHKOM /15 LEeHHbIX 6bymar, AOMyLWeHHbIX K TOpraM Ha pOCCUUCKON UM MHOCTPAHHOMW bupxe npusHaeTcs
AOCTynHas wn Habniopaemas 6upxeBas naowanka B Cc/lydyae OAHOBPEMEHHOro cobnoaeHms HuxXenepeuncieHHbIX

YyCNOBUNA:

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

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

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

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

pblHKa (AaTty onpegeneHna CHA), ecnm obbeM caenok onpeaesieH B MHOCTPAHHOM BankTe).

KpuTepuin 0 KonuyecTtBe CAENOK NPUMEHSETCA B C/lyvae, eCciM Ha BCeX AOCTYMHbIX HabnoaaeMblX pblHKaxX, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHUKAX MHMOPMaUMKM eCTb AaHHble O KOJM4yecTBe cAenok. B oTcyTcTBum
KpUTEpUS O KONMYECTBe cAenok XoTd 6bl Ha OAHOM AOCTYNHOM HabniaaeMoM pblHKE ANng onpefeneHus akTUBHOMO
PbIHKA NPUMEHSETCS TOIbKO KpUTEPUI COBOKYMHOro ob6bema caenok 3a nocnegHue 10 TOproebiX AHEN, KOTOPbINA AO/KEH
npesbiwatbe 3 000 000 py6bnen (unu cooTBeTCTBYHOWMA pybneBbli 3KBMBANEHT No Kypcy baHka Poccuu Ha party

onpeneneHns akTUBHOIro pblHKa (AaTy onpeaenenns CHA), ecnn obbeM caenok onpenesieH B MHOCTPAHHOM BastoTe).

B cnyuyae, ecnun ueHHasa 6ymara TopryeTcs Ha pOCCUMNCKOM BupxKe B OCHOBHOM peXuMe TOPros C pacyeTtamu B pybnsax um
B WHOCTPAHHOW BanTe U TakWe pexuMbl TOPros AOCTYMHbI A/ COBEPLUEHUA CAeNoK 3a cyeT umyuwecrtsa [MNO, To
COBOKYTHbI 06bEM CAENOK U KOIMYECTBO CAENOK onpeaensercsa no obuiemy obbemy TOproB ¢ pacyetamm B pybnax un B

WHOCTpPaHHOM BantoTe.

OnpeaeneHmne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOr0o, YTO BO3MOXHOCTb MCNOAb30BaHUS AAHHbIX NOCNeAHero
TOProBoro AHSA Ha TOProBbIX MJOLWAAKAX HE NPUMEHSIETCS B Cllydae, Koraa HeToproBbi AeHb (MU OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C NPMOCTAHOBKOW TOProB Mo pelweHuto baHka Poccmu, NpuoCTaHOBKOM TOpProeB B Ciy4yae
AOOCTUXKEHUSA YCTAHOBNEHHbIX 6upXXen NOoporoBbiX 3HAYEHUW WAM UHBLIMKM COBbLITUAMM (COrNacHO MOTMBUPOBAHHOMY
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CyXAeHUo ynpaBnmou.l,eVl KOMI'IaHVIVI), CNocobHbIMU CyLleCTBEHHO NMOB/INATbL Ha U3MEHEHNE CﬂpaBe,Ll,ﬂMBOVI CTOMMOCTU B

Takomn HeTOpFOBbIVI OeHb MO CpaBHEHUID C MocneaHuM TOproebiM AHEeM. B cnyyae, ecnn BO3HUMKLLKUE obcrosaTenbCcTBa

NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaesieHnsa cnpaseasiMBon CTOMMOCTU aKTUBOB, yNpaBastowas KoMNaHns

obs3aHa NpnMoCTaHOBUTb BblAa4y, noraweHmne " 0bMeH MHBECTULMOHHbLIX MaeB NaeBoOro WHBECTULMOHHOIO (bOH,EI,a no

NnpuUyYMHaM, He 3aBUCALWMM OT YMNpaBASAOWEN KOMMAHWUN, 6e30THOCUTENBHO TUMNA NaeBOro MHBECTULMOHHOIO doHaa u

HEe3aBMCMMO OT (PaKTMYECKOro MpoOBeAEHMs Mpoueayp Mo Bblgaye, MoraweHui M 0bMeHy WHBECTULMOHHbLIX MaeB B

MOMEHT BO3HUKHOBEHMUS 06593aHHOCTM NO NMPUOCTAHOBJTIEHUIO.

Ana oueHkm CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LLEHHbIX 6YMaF B UENAX HacCTodWwmnX npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM PbIHOK ANA LUEeHHbIX 6yMar B
uensx HacTtoswmx NMpaBua onpeageneHus
CYA

Mopsaok Npu3HaHUA pbiIHKA OCHOBHbIM

Ansa 4eHHbIX 6yMar pocCCMUCKMUX SMUTEHTOB
(3a ucknruyeHneM o6mMraumnii BHEWHNX
o6nuraumoHHbIX 3aiMmoB Poccuiickon
denepaumm U LeHHbIX 6yMmar
MeXXAYyHapoAHbIX KOMMNAaHUN)

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

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

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

Ans 1eHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM uucne ansa o6nuraumm
BHEWHUX 06/IMraLMOHHbIX 3aiiMOB
Poccuiicko ®degepaumm, AOJIFOBbIX LLEHHbIX
6yMar MHOCTPaHHbIX rOCyAapcCTB,
eBpoo6siMraunim MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar Mme>xayHapoAHbIX
¢MHaAHCOBbIX OpraHM3aLuui, LeHHbiX 6yMmar

NHocTpaHHas wnn poccuiickas bupika M3 4ucia akTUBHbIX PbIHKOB, MO KOTOPOW
onpeaeneH Haubonbwnin obwmin 06bLEM CAENOK MO KOJIMYECTBY LEHHbIX GyMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX pAHeN, BKA4Yass A[aTy OUEHKKW, no
COCTOSIHMIO Ha KOTOpPYI0 onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpu otcyTcTBUM MHbOpMaumm o6 obbeme cAenok No KOAMYecTBY UeHHbIX 6ymar
ncnonbsyetcsa nHoopmaumsa 06 obbeMe caenok B AEHEXHOM BblpaXKeHun. Mpu 3ToM
BeNM4YMHbl 0bbeMa caenok B BastloTe KOTUPOBKW nepeBoasaTcs B pybnam no Kypcy
baHka Poccum Ha paty onpegenerHus CYA. lpu paBeHcTBe obbeMa cAaenoKk Ha
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Me>XXAYHapPOAHbIX KOMNaHW, AONYLUEHHbIX K pPa3/IN4HbIX TOProBbixX nMjaowaakKkaXx OCHOBHbIM pPbIHKOM CUHUTAETCA TOoproBas
TOpram Ha OpraHM3oBaHHbIX TOProBbIX niaowaaka ¢ HanboNbWKNM KOTMYECTBOM CAENIOK 3@ AaHHbIN nepuoa.

naowaakax

Ans ueHHbIX 6yMar MHOCTPaHHbIX

3MMUTEHTOB, 06/IMraumnini BHELWHUX BHebunpixeBoW pbIHOK.

ob6nuraymMoHHbIX 3aiMoB Poccuiickon
denepaumnmn, 4ONroBbIX LEHHbIX 6yMmar
MHOCTPaHHbIX rocyAapcTB, eBpoo6nuraumi
MHOCTPaHHbIX 3MUTEHTOB, LeHHbIX 6ymar
MeXXAYyHapoAHbIX (PUHAHCOBbIX
opraHu3saumi, He gonyLeHHbIX K TOpraMm Ha
6VIp)KEBbIX nnouwaakax, AOCTYNHbIX

Ynpasnsiowein KoMnaHum

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHble 6yMmaru
POCCUMACKNX SMUTEHTOB 3a
UCK/IIOYEHUEM LIeHHbIX
6ymMar Me>kayHapoAHbIX
KOMMNaHWM

1. MeTtoa OLEHKM cCnpaBea/iIMBOM CTOMMOCTM LEeHHbIX 6ymMar, Ans KoTopbiX
onpeaensieTcss akTMBHbIN 6Mp)xeBoM pbliHOK (onpeaesieHMe LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

Ons onpepeneHus cnpaBeasMBo CTOMMOCTU, WUCMONb3YIOTCHA LEeHbl OCHOBHOMO pblHKa 3a nocneaHumn
TOProBbli AeHb (M3 YMCa aKTUBHbIX POCCUIACKUX BUPXK):

LeHa 3aKpbITUA HA MOMEHT OKOHYaHUS TOProBOM CECCUM POCCUNCKOM BUpXK Ha AaTy onpeaeneHus
CYA npwu ycnosum noaTBeEPXAEHUSA €e KOPPEKTHOCTU;

LleHa 3aKpbITUS NPU3HAETCA KOPPEKTHOMN, eC/in pacKkpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb N 06beM
TOProB HE paBeH HYJ/II0 U Takas LeHa 3aKpbITUA HE paBHa HYJIHO.

Ecnu ueHHas 6ymara Topryercs Ha pOCCUICKOM BupXe B pexuMmax TOpros C pacyetaMu B pybnsx u
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WHOCTPaHHOW BanklTe, M Takas 6uMpxa npu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO ANns Bblbopa
CcnpaBeasiMBoi LiEeHbl UCMONb3YKTCS NPUOPUTETHO LEHbl TOrO pexuMa TOpProB, Mo KOTOPOMY Ha AaTy
OUEHKM ornpeaesieH Hambonbwmnii 06bEM MO KpUTEPUSM BblbOpa OCHOBHOIO pPbiHKA, YCTAHOBJIEHHbIM B
HacTosaweM MpunoXxeHnn ansa pocCMnCcKux GmpiesbiX MAOLWALOK.

B cnyyae, ecnn HKW oflHA M3 LIEH MO BbIGpaHHOMY PEXWMY TOProB B OMpeAeneHHOW BankiTe HE MOXET
6bITb MCMOSIb30BaHa Ha AaTy OLEHKW, TO WMCMOMb3YHTCA LEHbl Ha Ty Xe AaTy Mo pexuMmy TOpros B
ApYyroi BantoTe c 06bEMOM TOProB Mo KPUTEPUAM Bbi6Opa OCHOBHOIO pblHKA B NMOPSAAKE YMEHbLIEHUS.

CnpaBeanueasl CTOMMOCTb [AOJIFOBOW LEHHON 6yMarn onpepensieTcd C  YYeTOM HaKOMJIEHHOro
KYNOHHOro AoxoAa Ha gaTty onpeaeneHuna CHA.

Ecnvu Ha paty onpegenenHns CYA OTCYTCTBYKOT LEHbl OCHOBHOMO pblHKA, ANns onpeaeneHus
CnpaBeaiMBON CTOMMOCTU LEeHHOM ByMarn NpuMMEHSIOTCS MOAENN OLEHKW CTOMMOCTWU LEeHHbIX bymar 2-
ro YpoOBHSl, 3@ WCK/IIOYEHMEM CNnydyasi, Koraa OTCYTCTBME PbIHOYHbLIX LieH 06YyCNOBAEHO HETOProBbIM
OHEM OCHOBHOroO pblHKa. B aToMm cnydae Ha gaty onpegeneHmsa CHA oonyCTMMO WMCMOAb30BaTb LEHbl
nocregHero TOproBoro AHs OCHOBHOWM 6upxu.

2. Mopenu mn mMeToAbl OULEHKM CrnpaBea/iuBoM CTOMMOCTM LEeHHbIx 6ymar, pans
KOTOPbIX He onpeaensercs akTUBHbIN 6MpP>KeBO PbIHOK, HO UMEIOTCA MUHbIE NpPAMO
MWIN KOCBEHHO Habnwpaaemblie pAaHHble (onpeapeneHue LEeHbl C UCNOJIb3OBaHUEM
MCXOAHbIX AAHHbIX 2-ro YPOBHSA)

2.1. CnpaBeanueasi CTOMMOCTb aKLMWA POCCUMUCKUX SMUTEHTOB OMNpeaensercd Ha OCHOBaHUU
cneaylowmx Mogenei 1 MeToaoB:

2.1.1. CnpaBeanuBas CTOMMOCTb aKLiMii pOCCUMNCKMX SMUTEHTOB, o6paLjalomxcs
Ha POCCUMUCKUX U (UZIN) MHOCTPaHHbIX (POHAOBBLIX 6UpIKax, onpeaensercs
B COOTBETCTBMM C MOAENbIO OLEHKM, OCHOBaHHOM Ha KOpPPEKTUPOBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[aHHaa KoppeKkTUpoBKa NMPUMEHSeTCs B Cllydae OTCYTCTBUS HabniogaeMol LeHbl B TeYeHUe He
bonee pecatn paboumx pAHen (panee WUCNOMb3YIOTCA MOAEN OUEHKW, OCHOBaHHblE Ha
NPUMEHEHMN UCXOAHbIX AAHHbIX 3-T0 YPOBHS).

B cnyyae npuHATUS OpraHM3aToOpOM TOProBnu peleHuns 06 MCKAKYEeHUMW UeHHbIX bGymar us
CnNMcKa ueHHbIX 6ymar, gonyweHHbIX K TopraMm, u (uamn) B cay4dyae NpUHSATUS pELUEeHus O
rnpekpaweHnn TOpPros, a TaKXe ec/nuM TOopru npekpalweHbl B COOTBETCTBUM C MpaBuiamu
npoBeAeHUs JUCTUHIFa oOpraHmsatopa ToproBam 6e3 npuHATUS peLlleHMs O MpeKpaweHumn
Topros, mogenb CAPM B uensx onpegeneHnsa cnpaBensiMBoi CTOMMOCTM OLLEHMBAEMOro akKTMBa
He NpPUMEHSETCa C AaTbl NpeKpalweHns Topros.
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[Ona uenen oueHkW cnpaBeasiMBOA CTOMMOCTU UCMNOMb3YETCS CPaBHEHNE AMHAMUKK AOXOAHOCTU
3a onpeaenieHHbli MPOMEXYTOK BPEMEHM aHaau3npyemMoro (UHAHCOBOrO WHCTPYMeHTa C
OVHAMUKOM pPbIHOYHbIX MHAMKATOpPOB. B KayecTBe pbIHOYHOrO mHAMKaTtopa (6eHumapka) akuumn
POCCUINCKNUX SMUTEHTOB MCNONb3yeTcst nHaekc Mockosckon bupxu (IMOEX).

dopMmyna pacyeTa cnpaBeAsIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P; =Py x (1+E(R)),
rae:
P, - cnpaseanvMBas CTOMMOCTb OAHOW LeHHOM 6ymaruM Ha JgaTy onpeaeneHus crpaBeavBom
CTOUMOCTMH;
P, — nocneaHas onpeaeneHHas crpaseanuBas CTOMMOCTb LeHHOW 6ymaru;
E(R) - oxungaemas 4OXOAHOCTb LeHHon byMmarn;

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

R; - Risk-free Rate - 6e3puckoBasi CTaBka [AOXOAHOCTM, MpPUBEAEHHAs K KOMMYECTBY
KaneHaapHbIX AHEeNn Mexay AaTaMu ee pacyeTa:
Ri = (R¢/365) x (T, — Ty),

roe:

R; - 6e3puncKoBast cTaBka AOXOAHOCTM Ha AaTy onpenesieHus cnpaBeasinBoi CTOMMOCTH;
(T, — Ty) - KONMYECTBO KasleHAAPHbIX AHEN MeXAy yKa3aHHbIMU gaTaMu.

T, — AaTa onpeaesieHns cnpaBeasMBON CTOMMOCTH;

T, — Npeablaylias AaTa onpeaenieHns cnpaBeaiMBoin CTOMMOCTY.

Ana akuMi PpOCCUMACKUX 3MUTEHTOB, TOpryeMbix Ha MockoBckoit Bupxe 6e3puckoast
CTaBka [OXOAHOCTWM - (CTaBKa, ornpegeneHHass B COOTBETCTBMM CO 3HAYEHUEM KPUBOW
b6eckynoHHon poxoaHoctu (ctaBka KB/[l) rocynapCTBeHHbIX LeEeHHbIX 6ymar Ha WHTepBane B
oAuH roa. B pacyete ncnonb3yoTcA:

a)meTtoamka pacyéta KpuBOM 6ECKYynoOHHOWM [AOXOAHOCTW TrOCyAapCTBEHHbIX obnurauuvi,
onpeneneHHas MockoBckow bupxen;

b)anHamnueckme napameTpbl G-KpUBOM MO COCTOSSHUIO Ha KaXAbllh TOProBblA  AOEHb,
nyb6avkyemble Ha opununanbHOM canTe MOCKOBCKON BUpxu.
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CraBka KB[ paccumTtbiBaetcs 6e3 NpOMEXYTOYHbIX OKPYF/EHMA C TOYHOCTbD A0 2 3HAKOB
rnocne 3ansaTon (B NPOLEHTHOM BbIpaXeHnm).

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

__ Pmy

R -1,

m Pmg

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3HauYeHue pbIHOYHOIro MHAMKATOpa Ha AaTy onpeaeneHunsa cnpaBe,anBoﬁ CTOMMOCTH,

Pm, - 3HadyeHMe pbIHOYHOIro MHAMKATOPA Ha Npeablayllyo AaTy onpeaeneHus cnpaBe,anBoﬁ
CTOMMOCTMW.

B - bera koadpduuMeHT, pacCUMTAHHbIA NO WU3MEHEHUSAM LueH (3HAYeHUI) PbIHOYHOIO
MHAMKaTOpa W W3MEHEeHUsAM LUeHbl ueHHon 6ymarn. [Ona pacdeta kosdduumeHta
MCNOJMb3YIOTCA 3HaYeHus, onpeaeneHHble 3a nocnegHne 45 ToproebiX AHEN, NpealecTBY WX
AaTe onpejenieHns cnpasensinBon CTOMMOCTH;

Bera koadduumeHT paccuuTbiBaeTcs Ha JAaTy, nMpealecTBYOWYO gaTe onpeaeneHus
cnpaseanmeon ctommocTu. lNpun aToM paTta pacyeta beta koadduumeHTa AOMKHA ABAATbCSA
TOProBbIM AHEM.

_ Covariance (Ra, Rp)

Variance (Ry,)

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

m

roe:

R, - OXOAHOCTb aKTUBa;

Pa, — LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LueHa 3aKpblTUa aKTMBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAWKATOPA;

Pm; — 3HaYeHNE PbIHOYHOIO MHAMKATOpa Ha AaTy i;

Pm,_,; — npeAblayliee 3Ha4YeHMe PbIHOYHOIrO MHANKATOPA;

i=1..N, ToproBble AHU, NpealIecTBYyOLWMNEe aaTe onpeaeneHus CﬂpaBe,D,ﬂMBOVI CTOMMOCTMU.
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Mpu wucnonb3oBaHun mogenn CAPM B uensix pacdeta berta koadduumeHTa ans akuummn
POCCUNCKNUX SMUTEHTOB MPUMEHAOTCS 3HadeHuns LleHbl 3akpbiTus Ha MockoBckon Bupike npwu
YCNOBUM TMOATBEPXKAEHUSI €€ KOPPEKTHOCTM B COOTBETCTBMM C MNOPSAKOM onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoOe 3HayeHue beTa KOSCbeMLI,VIGHTa OKpYyrnaeTca no npasunaM MatTeMaTn4eckoro
OKpyrneHma Ao nAaTmn AecCATU4YHbIX 3HaKOB.

Ona pacyeTa [OOXOAHOCTM aKTMBA W PbIHOYHOrO WHAMKATOpa (6eHuYMapka), MCNoNb3ykTCH
3HAYEHUS LEHbl 3aKPbITUA W PbIHOYHOINO MHAMKATOpa 3a nocneaHve 45 ToproBbiX [HEN,
npeawecTByOlWMe AaTe onpeaeneHns CnpaBeannBoii CTOMMOCTM.

LleHa 3akpbiTUA akTMBa Ha n[aTy onpeaeneHus CﬂpaBeﬂﬂMBOﬁ cTomMoCTM B MOAENIN HE
YUYUTbIBAETCA.

Mpn OTCYTCTBMM UEHbl 3aKpbiTUs, OTBeYaloWwel YCNoBMUAM YCTaHOB/IeHHbIM [lpaBuiamu
onpeneneHns CHYA, B kKakon-nmbo Toprosbii AeHb B nepuone 45 TOpProsbiX AHEWN, HaA AaTy
pacyeta kKoadbdumumneHTa beta, MHPOpPMaUUA O 3HAYEHUM PbIHOYHOIO UHAMKaTopa (6beHuMapka)
1 6e3pnCcKOBOV CTaBKW 3@ 3TOT TOProBbIfi A€Hb B MOAENN HE YUUTbIBAETCS.

Mpy HanWMuMM UEeHbl 3aKpblTUS, OTBEYawLlen YCI0BMAM YCTaHOB/IeHHbIM [lpaBunamu
onpegeneHns CYA, n OTCYTCTBMM 3HAYEHUS PbIHOYHOrO MHAUKaTopa (6eHuMapka) B KakKom-
nmbo Toprosbii AeHb B nepuoae 45 Toproebix gHer, Ha AaTy pacdeTa koadduumeHta beta,
3HayeHue pbIHOYHOro MHAMKatTopa (beHYMapka) 3a 3TOT TOProBbl AeHb MPUHUMAETCS PaBHbIM
nocneaHeMy U3BECTHOMY.

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

C paTbl BO3HMKHOBEHMS OCHOBaHMN Ans npumeHeHms mogenu CAPM ao gaThl npekpaweHus
OCHOBaHUN ansa npuMmeHeHuss mogenn CAPM wucnonb3yetca mHdopMauus ToNbKo Ton 6upxu,
KOoTOpas onpegesieHa Ha gaTy BO3HWMKHOBEHWUS OCHOBaHWMW Ans npuMeHeHms mogenm CAPM. K
Takon MHGOPpMaLMN OTHOCATCA cneayome 3Ha4YeHns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. CnpaBeanmBass CTOMMOCTb QaKUMMA POCCUMCKMX SMUTEHTOB B CJlyyae
npuobpereHns B nepuoa pa3MeleHuss C JaTbl NpuobpeTteHus u ao
nosiBNieHns UueH 1 ypoBHS, HO He 6onee 10 pabounx AHEN C AaTbl, Ceaylowel 3a
[aTON OKOHYaHWS pasMeLleHusl, AoNyCTMMO UCMOMb30BaTh LIeHY pasMelleHus 6e3
KOPPEKTUPOBKU. B OTCYyTCTBMM LEeH 1-ro ypoOBHSA CBbllle YKa3aHHOrMO CpoKa
NMPUMEHAETCA OLUEeHKa Ha OCHOBaHWM WCXOAHbIX [AOaHHbIX 3-TO  YPOBHS.
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2.2,

YnpaBnsitowas KOMMaHUs Mo CBOEMY YCMOTPEHUIO MOXET MeperiTM Ha OLEHKY C
NCNONb30BaHNEM WCXOAHbIX AAHHbIX 3-T0 YPOBHA A0 WCTEYEHUS YKa3aHHOro
Cpoka, 060CHOBaB CBOE PELIEHWE MOTUBUPOBAHHbBIM CYXAEHUEM.

CnpaBeanneasi CTOMMOCTb 06/1MralMii POCCMMCKUX SMUTEHTOB (3a UCKJIIDUEHUEM
o6auraumin BHelWWHUX 061MraumMoHHbIX 3aMMoB Poccuiickon ®egepaunm):

2.2.1 Onpegensetrca C UCNOAb30BaHUEM YKa3aHHOro HWUXXe NpuopuTeTa LeH C YYeTOM
Hannumsa A0CTyna K YyKasaHHbIM LeHaM, a TaK >Xe pefieBaHTHOCTU WMCXOAHbIX
OaHHbLIX W MeToAMK pacuyeTa, MNpPUMEHsIEMbIX MPU pacyeTe YyKas3aHHbIX UeH
NoCTaBLWMKaAMN C y4YeTOM OrpaHuU4YeHuin Ha pacrnopsikeHue LeHHbIMM Gymaramu.
CnpaseanueBas CTOMMOCTb AOSIFOBOM LEeHHOW 6ymaru onpegenserca C y4dyeTom
HaKOM/EHHOro KYNnoHHOro AoxoAa Ha aaTy onpeaenennsa CHA.

2.2.1.1. UeHa, paccumtaHHaa HKO AO HP no metoamkaMm, YyTBEPXAEHHbLIM
01.12.2017 n no3gHee, onpeaeneHHas no meroay 1 nmnm metoay 2 (no
yb6biBaHMio) (https://nsddata.ru/ru/products/valuation-center).

B cnyyae OTCYTCTBMSI paCyeTHbIX LIeH, PacKpbiBAaeMbIX yKa3aHHbIMU Bbille UCTOYHUKAMM
MHdoOpMaLumMn, B CBSI3M C HETOProBbiIM AHEM 6WpX, MO MTOraM TOProB Ha KOTOPbIX
OMpeAensoTCs pacYeTHble LeHbl, ANa Uenell onpeaeneHust cnpaBeasiMBoi CTOMMOCTHU
aKTMBOB MCMOJSIb3YEeTCA LEeHa, paccyMTaHHasl Mo MToraMm MociaeaHero TOproBOro AHs.
Takol noaxond WCMOJSIb3YeTCA B OTCYTCTBME COBGbITUIA, KOTOPbleé MOIMM CYLLECTBEHHO
NOB/MNSATb HA 3HAYEHNE pPacYETHOWM LEHbI B HETOProBbI AEHb.

2.2.1.2. LlUeHa, onpegeneHHas no MoAenn OUEHKM p[nas  UeHHbIX 6yMar,
HOMWHUPOBAHHbIX B pybnax, B COOTBETCTBUWM C [lpunoxeHuem 22
(MoAenb OLUEHKN UCNONb3YET UCXOAHbIE AAaHHblE 2-F0 YPOBHS B Cy4yae
OoTHeceHus obnurauum K pentuHroson rpynne I, II nnwn III)

Mpn OTCYTCTBMM LIEH, YKa3aHHbIM B HacCTOSILLEM MYHKTe Ha AdaTty onpeaeneHus CHA no
WHbIM NMPUYMHAM, CipaBeanMBasl CTOMMOCTb ONpeaensieTcs C y4eToM UCXOAHbIX AaHHbIX
3-ro ypoBH4.

2.2.2. Ans onpepeneHus cnpaBeasMBOA  CTOMMOCTM O6aMraumMi pPoCCUMCKUX
3MUTEHTOB, NPMO6GpPETEeHHbIX NPU pa3sMeLlleHum (B TOM Yncie 3aMeLLaowmx
obavraumMin, onnaTta  KOTOpPbIX MNpM  WMX  pa3MeLleHuM  ocyLlecTBsieTcs
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eBpoobnuraumsamm (B TOM 4ucie B cnydae nepegaun (ycTynku) Bcex
MMYLLLECTBEHHbIX M MHbIX NMpaB Mo eBpoobanraunaMm poCcCUUCKUM HOpUANYECKUM
muam)), B OTHOLWIEHUWM KOTOpbIX 6blna 3aksiuyeHa caenka no npuobpeteHuto
LEeHHbIX 6yMar C 3MWUTEHTOM WAKM NpOodEeCcCUOHasnbHbIM Y4YacTHUKOM pblHKA
LeHHbIX ByMar, oka3blBalOLWMM SMUTEHTY YCNYry Mo pa3MeLLeHmnto LeHHbIX bymar
OT CBOEro MMEHW, HO 3a CYeT U MO NOPy4YeHMUto aIMUTEHTa, TMb0o C NbbiIM ApyrMM
TPETbMM JMUOM B MNepumos C AaTbl Hayajsa pasMeleHMs no AaTy OKOHYaHuS
pa3MelleHns (panee — ueHHble bymarn, npmobpeTeHHble NMpU pasMelleHnmn), C
AaTbl NpunobpeTeHns M A0 AaTbl OKOHYaHWS pasMeLleHns MUCNoNb3yeTcs LeHa
pa3MelleHns (AN AOMroBbIX LEHHbIX 6yMar — ueHa pa3MeweHuss C Y4YeToM
HaKOM/EeHHOr0 KYMOHHOro A0X04a, €eC/IM HauuC/ieHMe KYMNOHHOro Aoxoga 3a
nepnoa pasMelleHnss npeayCMOTPEHO YC/IOBUSMW pasMeweHns uamM  WMHbIM
OOKYMEHTOM).

Ona onpepeneHus cnpaBeasiMBoOM CTOMMOCTWM UEHHbIX 6yMar, npuobpeTeHHbIX Mnpwu
pa3MelleHnun, C AaThbl, cneaylowen 3a AaTON OKOHYaHWUA pasMelleHns, U A0 MOosSBNEeHUs
ueH 1-ro ypoBHS MAKW LeH, onpeAenieHHbIX C YY4eTOM MCXOAHbIX AAHHbIX 2-ro uan 3-ro
YPOBHS (3@ UCKJIIOYEHMEM LieHbl, onpeaensseMon rno Moaenn OueHKW AN ueHHbIX bymar,
HOMWHMPOBAHHbIX B pybnsax, B cooTBeTcTBUM C [lpunoxenHuem 22, u CnpasBeanmseomn
CTOMMOCTM, OnpeaesieHHON Ha OCHOBAHMM OT4YeTa OueHLMKa), MNpuUMeHseMblX Ans
ouUeHKM obnuraumim poCcCUMMUCKUX SMUTEHTOB B COOTBETCTBUM C HAcCTOoAWMMK [pasunamm
CYA, HO He 6onee 10 pabounx gHen C paTbl OKOHYAHUS pa3MeLleHUsl, UCNOoNb3yeTcs
LeHa pasMelleHns, CKOpPPEeKTMPOBaHHas MponopunMOHanbHO W3MEHEHMIO 3HadeHus
6e3p1MCKOBOM CTaBKM AOXOAHOCTU CTPpaHbl PUCKa Ha CPOK, COOTBETCTBYHLLMIA CPOKY A0
patbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauvecTBe 6€3pnCKOBOM CTaBKWM AOXOAHOCTU CTPaHbl PUCKa UCMONb3YIOTCA:

1) AnAa ueHHbIX 6yMar, HOMUHUPOBAHHbIX B POCCUNCKNX pybnsix — cTaBka KpUBOW

6eCcKynoHHOM A0X0AHOCTN MockoBckoi 6upxuitl
2) Anga ueHHbIX 6yMar, HOMUHUPOBAHHbIX B aMEpPUKAHCKUX AoSinapax - CTaBKa,
Mo aMepMKaHCKMM rocyAapCTBEHHbIM o6nuraymaml?]

3) OAnsa ueHHbIX 6ymMar, HOMMHMPOBAHHLIX B €BPO - CTaBka, obauraumam c

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

[2] UcTouHuK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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perTuHroMm AAA EBpo30HbiIL3!]

[ns pacuyeTta BblIbMpaeTCcs COOTBETCTBYHOLWAA pacKpbiTas CTaBKa Ha CPOK, MaKCMMasbHO
NpUBAMXKEHHbIA K CPOKY A0 AaTbl noraweHusa (umnm go 6nwmxkanwen patel odepThbl,
npeaycMaTpMBalrLlen rMoraweHne, B Cly4vae, eciM oHa npeayCcMOTPeHa YCI0BUSMMU
BbInycka).

PacueT nponopumMoHanbHOM KOPPEKTUPOBKM LiEHbI pa3MeLleHNsl Ha N3MEHEHNE 3HAYEHUS
6e3pnCcKoBOM CTaBKM AOXOAHOCTM CTpaHbl pUCKa onpeaenseTcs cneayrwmm obpasom:

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

PV, = Price -

PV, — cnpaBensnBas LeHa ueHHon 6ymMarn Ha AaTy OLEeHKM
Price — LeHa pa3MeLleHns LeHHOM byMaru

Rf;, — 6e3pnckoBast cTaBka Ha AaTy OKOHYaHWS pa3MeleHus LeHHol bymarn Ha Cpok 4o
noraweHus (odepThbl)

Rf, — 6e3puckoBasg CTaBka Ha AaTy OUEHKW Ha Cpok A0 noraweHus (odepTbl)
T - paTta noraweHus (odepTbl)

t — AaTa OLEeHKMU

to, — AaTa OKOHYaHMS pasMeleHns LeHHon bymarn.

MonyyeHHas cnpaBeanueas LeHa AONTOBON LEHHOW 6yMmarn C y4eTOM KOpPPEKTUPOBKMU
(PV,) okpyrnseTca A0 ABYX 3HAKOB nocne 3ansaTou.

CnpaseanuBas CTOMMOCTb [AONINOBOM LUeHHoMW 6yMarn onpegensercds C  Y4YeToM
HaKOMJEeHHOro KyrnoHHOro goxoaa Ha pgaty onpegenedunsa CHA.

C Hanbonee paHHeln n3 gat:
- AaTa nosiBNeHns ueH 1-ro ypoBHS UNU LeEeH, onpeaeneHHblX C YY4eTOM UCXOAHbIX
OAHHbIX 2-T0 UK 3-ro ypoBHS (3a@ UCKJTIIOYEHUEM LIEHbI, ONMPEAENSEMON MO MOAENN
OUEHKM ANs UeHHbIX 6ymar, HOMWHUPOBAHHLIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 22, n CnpaBensiMBoli CTOMMOCTW, OMNpeaesneHHONW Ha OCHOBAHMMU
OTYeTa OueHLKMKa), MPUMeHseMbIX AN OUueHKN obnunraumin poCCMNCKUX SMUTEHTOB

3] UcTouHumK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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B COOTBETCTBUU C HacToswmmm lNMpasunamm CHA
- paTa, npuxoaswascs Ha 11 paboumn pgeHb, cnepyowun 3a AaTol OKOHYaHMUS
pa3MeLlleHuns,
cnpaBeasiMBas CTOMMOCTb AOJIFTOBbIX LEHHbIX 6yMar onpeaensercs B obweM nopsake B
cooTBeTCTBMU C MNpasunamm CHA.

2.3. CnpaBegnvnBasl CTOMMOCTb MWHBECTULMOHHbLIX MNMaeB POCCUMUCKUX NaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaK e MWNOTEeYHbIX CcepTU(PMUKaATOB Yy4dacTus
onpeaensercsd MUCXOAS M3 pacyeTHOM CTOMMOCTUM WMHBECTMUMOHHOro nas (MnoTe4yHoro
cepTndmkKaTa yyacTusi), pacCYMTaHHOro B COOTBETCTBMM C HOPMATMBHbLIMW MPaBOBbLIMU
akTamMm Ha paty onpegenenHms CYA wm packpbitoro (nNpeaocTaB/ieHHOro BRaAaesnbuaMm
MHBECTULMOHHbIX Maes) ynpasnsiowen komnaHnen MNO (MNoTe4yHOro NOKpbLITUSA).

B cnyyae OTCYyTCTBMS pacKpbITbiX YNpaBasloWwen KoMnaHnem AaHHbIX O pacyeTHOM CTOMMOCTHU
MHBECTULUMOHHOro nasa (ceptudunkara ydactnsa), NpMMeHseTcs OoueHKa Ha OCHOBaHMM MCXOAHbIX
OaHHbIX 3-r0 YpOBHS.

B cnyyae npuobpeTeHMss  MHBECTUUMOHHbIX Naes npu  GHOPMUPOBAHMM  MAEBOro
WHBECTUUMOHHOIO (oHAa@ C AaTbl BblAa4M MHBECTULMOHHBLIX MaeB A0 AaTbl 3aBEpLUEHUS
(okoH4YaHuA) dopMupoBaHUA, cnpaBensinBasl CTOMMOCTb MHBECTULMOHHOMO nas ornpeaensercs
ncxoast U3 CyYMMbl [EeHEeXHbIX cpeacTB (CTOMMOCTM UMYLLECTBA), Ha KOTOPYK BblAAETCA OAMH
MHBECTUUMNOHHBIMA Nan npu dopMUPOBaHNMN.

2.4. CnpaBegnvmBasi CTOMMOCTb AE€NO3UMTAapPHOWM PpacnUCKW, NpeacTaBasieMbln akKTUB MO
KOTOPOW TOPryetcsas Ha AOCTYMHbIX Habnwogaemblx pblHKax (cM. [punoxeHune 4),
onpenenseTca Ha OCHOBaHWW CNpaBeasiMBOM LeHbl MNpeacTaBfiseMon UeHHoOn 6ymaru
(bazoBOro akTtuBa), onpeaesieHHOMW Ha 1-M ypOBHE B COOTBETCTBMM C HACTOSWMM
MpunoxeHnem C y4eToM Konm4yecTBa LEeHHbIX Bymar, nmpaBa Ha KOTOpblie noaTBepXxaaet
OfHa feno3uTapHas pacnucka.

Ona penosuTapHbiX pacnucok, MpeacTaBNseMblil akTUB MO KOTOPbIM HE TOPryeTca Ha
AOCTYNHbIX Habnwgaembix pblHKax (cMm. [lpunoxeHue 4), cnpaseannBas CTOUMMOCTb
Aeno3nTapHOM pacnucku onpegenserca no moaenn CAPM B nopsake, yCTaHOBJ/IEHHOM AN
OUEHKW aKUMMN WHOCTPaHHbIX 3MUTEHTOB, B TOM 4ucne naeB (akuumi) WMHOCTPaHHbIX
WHBECTULMOHHbIX POHAOB, aKLUUN MeXAyHapPOAHbIX KOMAAHWUI U AeN03UTapHbIX pPacnmcok.
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3. Mogenn M mMeToAbl OLEHKM CrnpaBeasiuBoM CTOMMOCTM UeHHbix 6ymar, ans
KOTOpPbIX OTCYTCTBYIOT Habnwopgaemblie pAaHHble (onpepeneHve UeHbl C
MCNOJZIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanMBasi CTOMMOCTb aKLMW POCCUMCKUX 3MUTEHTOB OnpeaensieTcs Ha OCHOBaHUU
oTyeTa OUEeHLWKWKa, COOTBETCTBYHOLWEro 3akoHoAaTesbHbIM TpeboBaHMAM B OTHOLIEHMMU
oueHkn nmyuwectea NMNoO

3.2. CnpaBeanuBasi CTOMMOCTb O6AMraumMii poCCMAUCKMX SMUTEHTOB (3a MCKJ/IlOUMEeHUueM
obnauraumii  BHewWHMX o0o6/aMrauMoHHbix 3aimoB Poccuiickoir depepauyumn)
onpeaensercsa C MCNosb30BaHMEM YKa3aHHOrO HWMXe MpUopUTETa LEeH C y4eToM Hananyums
AOCTyna K YKasaHHbIM LeHaM, a TaK Xe& peneBaHTHOCTM MCXOAHbIX AAHHbIX WU MEeToAMK
pacyeTa, MNpUMEHSEeMblX TMpU pacyeTe YyKasaHHbIX LUeH MoCTaBWmMKaMm C Y4YeTOM
OFpaHU4YeHU Ha pacnopsikeHume ueHHbiMK 6bymaramu. CnpaBegsnnBas CTOMMOCTb A0JSITOBOM
LueHHon 6ymarnm onpepensieTcs C Y4YeTOM HAKOMIEHHOrO KYMOHHOro Aoxoga Ha aaty
onpeaeneHnsa CHA.

3.2.1. UeHa, paccuntaHHas HKO AO HP[, onpegeneHHas no Meto4dy 3 Ha OCHOBE METOAMK,
yTBEpXAeHHbIX 01.12.2017 mn nosgHee (https://nsddata.ru/ru/products/valuation-
center)

B cnyyae OTCYyTCTBMSA pacuyeTHbIX LieH, pacKpbiBAaeMbIX YKa3aHHbIMU BbllLE MCTOYHUKAMU
MHdOpMauMn, B CBSISM C HETOProBbiIM AHEM 6UpPX, MO MTOraM TOProB Ha KOTOPbIX
onpeaensaTca pacyeTHble UeHbl, AN Uenei onpeaeneHus CnpaBeavBoii CTOMMOCTU
aKTUBOB MWCMOMb3YETCA LIEHA, paccuuTaHHass Mo MToraMm nocjeAHero TOProBOro [AHS.
Takoil noaxod WCMNOSb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOPbIE MOMIM CYLLECTBEHHO
NoBMNATL Ha 3HAYEHNE PacYETHOW LIEHbI B HETOProOBbIA AEHb.

3.2.3. LUeHa, onpeaeneHHas no MoAefin OUEeHKW ANS LUeHHbIX 6ymar, HOMMHWUPOBAHHbLIX B
pybnsx, B COOTBETCTBMU C [punoxeHuvem 22 (MoAesnb OLEHKN UCMOb3YyeT UCXOAHbIe
AaHHblEe 3-r0 YPOBHSA B C/lyyae oTHeceHusa obnuraunu K IV penTuHrosomn rpynne)

3.2.4. Cnpasegnumeass CTOMMOCTb, oOrnpefesieHHass Ha OCHOBaHWM OT4YeTa OueHLWMKa,
COOTBETCTBYHWLLEr0 3akoHogaTesNlbHbiIM TpeboBaHWSIM B  OTHOWIEHUW  OLEHKMU
nmyliecrtea MANO.

B cnydae, ecnn oueHWWKOM onpegeneHa cnpasegimBas CTOMMOCTb 6e3 yyeTa
HaAKOMJIEHHOIro KYMOHHOINo Aoxoga, TO CnpaBeasimBad CTOMMOCTb OnpeaendaeTca C
Y4YE€TOM paCyeTHOro HakKonJaIeHHoOro KynoHHoro 4oxoaa Ha Kaxayr AaTty OUEHKMW.
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3.3. CnpaseanuBas CTOMMOCTb  MHBECTULMOHHbLIX MNMaeB pPOCCUHACKUX MNaeBblX
MHBECTMLMOHHbIX (OHAOB, a TaK Xe MUNOoTeYHbIX cepTuchUKaToB YyuacTus
onpenenseTcd Ha OCHOBaHMM OT4YeTa OueHWMKa, COOTBETCTBYKOLWEro 3akoHoAAaTesSIbHbIM
TpeboBaHMAM B OTHOLLEHUM OLEHKN UMyLlecTBa NMUD

3.4. CnpaBeanuBasi CTOMMOCTb AE€MNO3UTApPHOW PACNUCKU OrnpeaensieTcs Ha OCHOBaHUM OTYeTa
OLEeHLMKa, COOTBETCTBYHOLLEro 3aKoHoAaTeslbHbiM TPebOoBaHMSAM B OTHOLIEHUW OLEHKMU
umyulectea NMNNoO

3.5. CnpaBeanmBas CTOMMOCTb A€MNO3UTHOro ceptudumkarta onpeaensercs C UCNosib30BaHNEM
MeToda OnpefesieHus CnpaBensiMBON CTOMMOCTM [EHEXHbIX CpeacTB BO  Bkaagax
(Opunoxerune 10).

B obwemM cnyyae ans Bcex UeHHbIX 6yMar Mcnosb3oBaHME OT4YeTa OLEHLIMKA, OrpaHMUYMBAETCS
YC/TOBUSIMU, MPUMEHSIEMBbIMU B C/lyyae BO3HUKHOBEHUS CcOb6bITUIA, Beaywmx K obecueHeHno akTmBa
B COOTBETCTBUM C [IpnnoxeHmem 6.

LleHHble 6yMmarn
MHOCTPaAHHbIX
SMUTEHTOB, B TOM
uucne:

e Maun MHOCTPAHHbIX
MHBECTULIMOHHbIX
cdoHpoB;

e AONTroBble LEeHHble
6ymarm
MHOCTPAHHbIX
rocypapcrs;

e eBpoobaunrauum
MHOCTPAHHbIX
SMUTEHTOB;

e LEeHHble 6yMmaru
MeXAYHapoAHbIX
¢mnHaHCOBbIX
opraHumsaumm

1. Metoaq OUEHKM crnpaBea/iMBOM CTOMMOCTM LUeHHblIX 6yMmar, Ana KoTopbixX
onpeaensieTcss akTMBHbIN 6Mp)xeBoM pbliHOK (onpeaesieHMe LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

YcnoBua M nopaaoK onpefeneHus  cnpaBeasMBoi LeHbl 1  YPOBHS C  YUYETOM KpUTEpUEB,
XapaKTeEPU3YIOLWNX BO3MOXHOCTb PacrnopsiXXeHus LeHHbIMKM 6yMaramu, npeacraBneHbl B MpunoxeHun A
K HacTosilweMy MpuioxeHuto.

Oco6eHHOCTM Bbi6opa LeHbl, ec/iu LeHHasa 6yMara Topryercas Ha POCCUMCKOM 6upxxe B
pe>xuMax TOproB C pacyetamMm B py6nsiXx 1 MHOCTPaHHOMW BanloTe:

Ecnn ueHHasa 6ymara TOpryetcsa Ha pOCCUMMCKOM Bupxke B pexmmax TOpros C pacyetamm B pybasx u
WHOCTpaHHON BankTe, M Takasd 6upxa npu3HaHa aKTUBHbIM OCHOBHbIM pPbIHKOM, TO ANA Bblbopa
cnpaBeasiMBolM LieHbl UCMOMb3YKTCA NMPUOPUTETHO LieHbl TOro pexuma TOpros, MO KOTOPOMY Ha AaTy
oueHKK onpeaeneH Hanbonbwunn 06bLEM MO KpuTepusM BbibOpa OCHOBHOMO pblHKA, YCTAHOBSIEHHbLIM B
HacTtoaweM [IpuNoXeHUn AN UMHOCTPaHHbIX 3MUTEHTOB. B cnydae, ecnMm HWM odHa W3 UeH MO
BbIbpaHHOMY peXunMmy TOpProB B onpeaeneHHOW BantoTe He MOXET 6biTb MCMoNb30BaHa Ha AATy OLEHKW,
TO MCNOMb3YKTCA LeHbl Ha Ty Xe AaTy N0 pexwuMmy TOpros B ApYyroin Banite ¢ o6beMOM TOpPros no
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LleHHble 6ymarn
MeXXAYHapOAHbIX
KOMMaHUM

O6nuMraumm BHEWHNX
06/ INTraLMOHHbIX
3aimoB Poccuiickom
depepaunn (FOBO3
POD)

KpUTEpUSM BbiI6Opa OCHOBHOMO pbiHKA B NMOPSAKE YMEHbLUEHWUS.

CnpaBeanmBass CTOMMOCTb [AOAroBOWM LUEHHOMW OyMarym onpegensercd C Y4YeTOM HaKOMJIEHHOro
KYNOHHOro AoxoAda Ha aaTy onpeaenermns CHA.

Ecnu Ha paty onpeneneHuvs cnpaBe,anBoﬁ CTOMMOCTM OTCYTCTBYKT LEHbI OCHOBHOIO PpblHKa, AnAd
onpeaeneHnsa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM LIEHHOWN GYMaI'VI npnMeHAKTCA MoAe/ I OLUEHKM CTOUMOCTU
LEHHbIX 6YMaF 2-r0 YPOBHS, 3@ UCK/IIOYEHMEM criyyas, Korga oTCYyTCTBME PbIHOYHbLIX LEeH O6YCJ'IOBJ'IeHO
HETOpProBbIM IHEM OCHOBHOrO pblHKa. B 3TOM cnyyae Ha AgaTy onpeneneHus cnpaBe,anBoﬁ CTOMMOCTHU
AOoNyCTUMO MUCNOJZib30BaTb LEHbI NMocineaHero ToproBoro AHs OCHOBHOM 6Mp)KVI.

2. Mogenn n MeToabl OLEHKU cnpaBef/iMBoM CTOMMOCTM LUeHHbix 6ymar, ans
KOTOPbIX He onpeaensieTcs akKTUBHbIM 6Mp>KeBOM PbIHOK, HO MMEKTCHA MHbIe
NPAMO MJ/IM KOCBEHHO Habnrpgaemble paHHble (onpepeneHue LUeHbl C
MCNOJIb30BAaHUEM UCXOAHbIX AAaHHbIX 2-ro YPOBHSA)

YcnosuMs M nopsigoK  onpeaeneHus  CnpaBefsiuBol  LeHbl 2  YpPOBHA C  YYETOM KpUTepues,
XapaKTepM3YHLMX BO3MOXHOCTb PacrnopsiXeHns ueHHbIM1 6ymaramm, npeacrasneHsl B MpunoxeHnn A
K HacTosgweMmy puioxeHuio.

Cnpasegnumeass CTOMMOCTb [AOAroBOM UeHHOW 6yMarn onpegensercas C y4eTOM HAKOMJAEHHOro
KYNOHHOro goxoaa Ha gaty onpegeneHunsa CHA.

Ncnonb3yemasa ans OoueHKN akunii MHOCTPaHHbIX SMUTEHTOB, B TOM Yucse naes (aKuuin) MHOCTPaHHbIX
WHBECTULMNOHHbIX (POHAO0B, aKUWNI MeXAYHapOAHbIX KOMAAHUN 1 Aeno3uTapHbIX pacnuCcoK MoAenb
CAPM aHanorn4yHa mMoaenun Ansg pocCUMUCKUX akLUn, C YHETOM HEKOTOPbIX 0COBEHHOCTEN MPpUMEHEHNS !

e B KkauecTBe pbIHOYHOro MHAMKaTOopa (6eHUMapKka) akuMit MHOCTPAHHbIX SMUTEHTOB, NaeB
(akumin) MHOCTpaHHbIX (OHAOB, TOPryeMblX Ha MHOCTPaHHbIX Gupxax, a TakxXke akuuin
MeXAYHapOAHbIX KOMMAHUMA MCNOMb3yeTCcs MHAEKC OUpXM, Ha KOTOpPOW onpenesneHa
cnpaBeanMBasl LeHa YpPOBHA 1 mepapxum cnpaBeanMBoi CTOMMOCTM AAHHOW LEHHOM
6ymarn Ha paTy, npeawecTBYOLWYHO AAaTe BO3HMKHOBEHMS OCHOBAHWIN AJ1S MPUMEHEHUS
moaenn CAPM.

e [lo peno3uTapHbIM pacnuMckaMm WCNOMb3YEeTCS PbIHOYHbIA UWHAEKC (6eHumapk) B
OoTHoweHnn 6a3oBbix akTMBOB. [lpn 3TOM BblibupaeTca wHAekc (6eHumapk) Tom
6upxeBoin nnowanku, B CTpaHe KOTOPON BeAEeTCH OCHOBHAs AEATEeNbHOCTb 3MUTEHTA
npeAcTaBASeMOro akTMBa Aen0O3UTapHON pacrnmncku.
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e [1nS aKuMM WMHOCTPAHHbLIX 3MUTEHTOB B KayecTBe 6e3pMCKOBON CTaBKM [OXOAHOCTMU
MPUMEHSIIOTCA CTaBKW, YKasaHHble B MpunoxeHun 6. MNMpu 3ToM AN aKUM MHOCTPaHHbIX
3MUTEHTOB, naeB (aKuMn) MHOCTPaHHbIX (POHAOB, aKUUA MeXAYHapPOAHbIX KOMMAHWUIA B
KadyecTtBe 6€3pUCKOBOIM CTaBKM [OXOAHOCTM MPUMEHSIETCS CTaBKa MO roCyAapCTBEHHbIM
bymaram B BanTe, COOTBETCTBYIOLLEN Ba/IlOTE MCXOAHOM KOTUPOBKU 1 ypOBHS
oueHMBaeMon akumm (nas). [Ans Aeno3uTapHbIX pacnUMCcoKk B KayectBe 6e3puckoBomn
CTaBKM [OXOAHOCTM TMPMMEHSETCA CTaBKa MO rocyAapCTBEHHbIM 6GyMaraMm, «CTpaHa
pUCKa» KOTOpPbIX COOTBETCTBYeT CTpaHe, B KOTOpPOW BeAeTCs OCHOBHas AeATeNlbHOCTb
3MUTEHTA NpeacTaB/sSiEMOro akTMBa AEno3MTapHOW pacnuckn. B cnyyae HecooTBETCTBUSA
Ba/IlOTbl CTaBku 6e3puCKOBOM [O0XOAHOCTM BaskTeE MCXOAHOW KOTUPOBKM 1 YpOBHS,
ucnonb3yetcs 6e3puckoBasi CTaBka B BaJlloTe, COOTBETCTBYIOLWLEN BaslOTE WUCXOAHOM
KoTnpoBkM 1 ypoBHA. Ecnn B lMpunoxeHun 6 He ykasaHa cTtaBka B Heobxoaummown ans
pacyeTa BastoTe, TO Takas CTaBka onpefensercs C y4eToM yC/I0BUM HacTosawero absaua
Ha OCHOBaHMN MOTMBMPOBAHHOIO CYXAEHUS ynpaBasiolen KOMMaHmu.

e B uensax pacyeta beta koadpduumeHTa A9 aKUMN MHOCTPAHHbIX 3MUTEHTOB, MaeB
(akumin) WHOCTpaHHbLIX (OHAOB, aKUMN MeXAYHapOAHbIX KOMMAHWW W Aeno3uTapHbIX
pacnmMcoK MNpUMEHSATCA  3HadeHua  LleHbl  3akpbitusa  6upxu  (NpuM yCrioBum
NOATBEPXKAEHUS €e KOPPEKTHOCTM B COOTBETCTBMM C MNOPSAAKOM OnpeaeneHus
CnpaBeaMBOAN CTOMMOCTM LUEHHbIX H6ymMar Ha 1 ypoBHE), Ha KOTOpOW onpeaeneHa
Hagnexawas KOTMpOoBKa YypoBHA 1 wuepapxuu cnpaBeasMBol CTOMMOCTM Ha AJaTy,
npeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWI Ans npumeHeHus mogenmn CAPM

. ,D,J'IFI AENO3NTapHbIX paCnUCOK B Ka4eCTBe NnoKasaTend PO MCNOJIb3YETCA LEHa 3aKpbIiThA
camMol Aeno3nTapHOM pacrnuncku.

3. Mogenu un MetToabl OULEHKM crnpaBen/iMBoM CTOMMOCTM LEeHHbIX 6ymar, ans
KOTOpPbIX OTCYTCTBYIOT HabsronaeMmble pfaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnosBusi M MOpsSAOK onpeAefieHus CcnpaBeasiMBoM LeHbl 3  YPOBHS C  YYeTOM KpUTEpUEB,
XapaKTepM3YLWNX BO3MOXHOCTb pacrnopsiXXeHus LeHHbIMKM 6ymaramu, npeacraBieHbl B [MpunoxeHun A
K HacTosiweMy MNpuioxeHuto.
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Mopaenun oyeHKU CTOMMOCTU LIEHHbIX ByMar, rno KOTopbIM OrpeaesieH aHaslorMYHbli aKTUB (0rpeaeeHNE LIEHbI C YHETOM UCXOAHbIX

AaHHbIX 2-ro ypOBHS)

LleHHble 6yMmarmn

Mopsaok onpeaeneHus cripasen/imBo CTOMMOCTU

LleHHasa 6ymMmara saBnsiercs
AOMNOJIHUTEJIbHbIM
BbIMYCKOM

Ona onpeaeneHuss cnpaBeasiMBOM  CTOMMOCTM  LIEHHOW 6yMarM UCMNofb3yeTcs LEeHa BbiMycka
(@aHanorMyHoOro akTMBa), MO OTHOLIEHWID K KOTOPOMY AAHHbI BbiMyCK SABASIETCA AOMOJIHUTENbHbLIM,
onpeneneHHas, Ha aaty onpeaeneHus CHA B COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTU LE€HHbIX
6ymar, A58 KOTOpbIX onpeAenieH akTUBHbIN pbIHOK (MCXOAHbIE AaHHbIE YPOBHS 2).

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

LleHHasa 6ymMara,
nony4vyeHHas B pe3ynbTarte
KOHBepTauuu B Hee
ApYyroi ueHHou 6ymarm
(ncxopHoOM LLeHHOM
6ymarmn)

Onsa onpeaeneHns cnpaseasinBoM CTOMMOCTU LEeHHOM 6yMaru, MCnofb3yeTcsa LeHa MCXOAHOW LEHHOWM
6ymarun, onpegeneHHas Ha gaty onpegeneHus CHA B COOTBETCTBUM C MOAENSIMU OLEHKW CTOMMOCTHU
LeHHbIX 6ymar, Ana KOTOpbIX oOnpeAeneH akTUBHbIW PbIHOK, CKOPPEKTUpPOBaHHas C Yy4veToM
KoadpuUMeHTa KOHBepTaunm (UCXoAHblE AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMU OLEHKW CTOMMOCTWU LeHHbIX 6ymar, ans
KOTOpbIX OnpeaeneH akTUBHbIA PbIHOK LEeHYy WMCXOAHOW ueHHoW 6yMmarm Ha paTty onpegeneHums CYA,
ncnonb3yeTca crnpasensmBas CTOMMOCTb WCXOAHOM LeHHOW O6ymaru, onpeaeneHHas Ha AaTy
KOHBepTaunun, CKOPpeKTUPOBaHHAas C y4eToM kosdduumeHTa KoHBepTaunm (MCXoA4Hble AaHHble YPOBHS
2).

CnpaBeanuBass CTOMMOCTb OMpPeAensieTCs COornacHo 3TOMy MopsAaKy Ha AaaTy KoneepTauuu. Co
cneayrouwen aatbl NPUMeEHSETCs 06Wmii NopsaoK OLEHKN.

e CnpaBeasiMBOM CTOMMOCTbIO akuuin ¢ 6onblien (MeHbLUen) HOMUHANBbHOM CTOMMOCTbIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBepTauMM B HUX WUCXOAHbLIX aKuwWi, $SBNSETCA CcnpaBeanusBas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKLUUW TOM Xe KaTeropuu (Tvna) C MHbIMW MpasBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBepTauuMm B HUX WCXOAHbIX aKUWK, 4BASETCA CnpaBeanusBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNN.

e CnpaBeasiMBOA CTOMMOCTbIO aKUWW, MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuum npu apobneHun
NCXOAHbIX aKuMi, SABNSieTCa crnpaBeanvMBas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWi, AeneHHas Ha
KoapdununeHT gpobneHus.

. CI'IpaBeD,)'IMBOI;‘I CTOMMOCTbIO aKuui, MPU3HAHHbLIX B pe3ynbTaTe€ KOHBEPTAUMKN NpU KOHCOIMAaAUUNKU
MCXOAHbIX aKUUin, SiBASEeTCs cnpaBeaimMBasd CTOMMOCTb KOHBEPTUPOBAHHDbIX aKummn, YMHOX€EHHAasA Ha
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K03(pDMUNEHT KOHCOMMAAUNN.

CnpaBeanMBoM CTOMMOCTbIO akuUMW unm obnurauymii HOBOrO BbiNyCKa, MPU3HaHHbIX B pe3ysbTaTe
KOHBepTaUUM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX ByMar, aBnsieTcs cnpaBeasnBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LIEHHbIX 6yMmar, AeneHHass Ha KOo/AM4ecTBO akuui (obnuraumin), B KOTOpOe
KOHBEpPTUpPOBaHa oAHa KOHBEpPTUPYEMas LieHHas bymara.

CnpaBeanMBOi CTOMMOCTbIO aKUWii, MPU3HAHHbLIX B pe3ysbTaTe KOHBEpPTauMn B HUX WMCXOAHbIX
akuMih  npu  peopraHusaumm B dopMe CAUSAHUA, ABNAEeTCs  CnpaBeannBas  CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, YMHOXEHHas Ha KO3 MdUUNEHT KOHBEpPTaL MW,

CnpaBeanmBon CTOMMOCTbIO aKUMA BHOBb CO34aHHOrO B pe3yfbTarte peopraHmsaumum B dopme
pasgeneHns Unu BblAeNeHUs akuMoHepHoro obuwectsa, NMpU3HaHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX UCXOAHbIX aKUMW, SIBASIETCA CrnpaBeannBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWIA, AeNeHHas
Ha Kko3((duMUMEHT KoHBepTauum. B cnydae, ecnu B pe3ynbraTte pasAesieHnus WU BblAESIEHUS
co3pjaetca ABa uAu 6onee akuMOHeEpHbIX obuwecTBa, Ha KO3 UUMEHT KOHBepTauuu AENTCH
OLUEeHOYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWA, YMeHblUeHHass MNpoMnopUMOHANbHO Aone
MMyLLLEeCTBa peopraHM30BaHHOIO akKLUMOHEPHOro obLlecTBa, NnepeaaHHOro akLMoHepHoMy o6 ecTBy,
CO34aHHOMY B pe3ynbTaTe pa3geneHnda Uin BblAeneHUA.

CnpaBeanuBasl CTOMMOCTb aKUM BHOBb CO34aHHOro B pe3yfibTaTe peopraHusaumn B dopMe
BblAE/IeHUs aKUMOHepHoro obuwecTBa, MpU3HaHHbIX B pe3yfbTaTe WX pachnpeaeneHus cpeam
aKUMOHEPOB peopraHM30BaHHOIO aKLMOHEPHOro 06LWecTBa, CYMTAETCS PaBHOM HyJItO.

CnpaBeanmBol CTOMMOCTbIO 06aMraumin HOBOro BbiNyCKa, MPU3HaHHbIX B pe3yabTaTe KOHBEpPTauun B
HUX WCXOAHbIX obnuraumii nNpu peopraHusauMm 3sMUTEHTa Takux obnuraunn, saBAsSIETCA CyMMma
3HAYEHUN CrpaBensinBoi CTOMMOCTb KOHBEPTMPOBaHHbLIX obnuraumin 6e3 ydyeta HK[ n 3HaueHume
HKA no obnauraunm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBMM C SMUCCMOHHbLIMU AOKYMEHTaM
Ha OaTy OLEHKMW.
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MpunoxxexHune A k NMpunoxxenuro 3. NMopsaaok onpeneneHnn
cnpaBea/IMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHKkM cnpaBensiMBoN CTOMMOCTM LeHHbIX 6ymar (B TOM uncie uUeHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensercsa Hanmumem akTUYyecKon BO3MOXHOCTU pacrnopsXxaTbCs LUeHHbIMKU 6yMaramu (LeHHOoM 6ymaromn)
B YCNOBUAX HeAPYXECTBEHHbIX AEUCTBUIN, NpeanpUHMMaeMblX CO CTOPOHblI MHOCTPAHHbIX rOCYAapcTB, MeXAYHapOAHbIX
OpraHusaumii, MHOCTPaHHbIX PUHAHCOBLIX OpraHu3aumm, MexXAyHapOoAHbIX PaCYETHO-KIMPUHIOBbLIX LLEeHTPOB «EBpokanp
BaHk», r. bptoccenb, n «KanpcTtpmm BaHKUHM», . JllokceMbypr, B TOM 4YncCne CBA3aHHbIX C BBEAEHUEM OrpaHUYNTENbHbIX
Mep B OTHoweHun Poccuiickon ®epepaummn, poCcCUMNCKNX IOPUANYECKNX N1, U rpaxaaH Poccuinckon ®enepaunm.

XpaHeHue yepes HKO AO HP4
MecTo XpaHeHUs, KaK KpUTEPUI OrpaHUYEeHMs pacnopsiXXeHuns
LLEeHHbIMN ByMaramm

O6nurayumm MHOCTpaHHOro aMmurteHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE nau
obnuraummn MexxayHapoaHbIX KOMMNaHWA, AONTroBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (pMHAHCOBbIX pacrnnckm, akLmMm MexxayHapoaHbIX
OpraHM3aumM U MHOCTPaHHbIX roCcyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BupikeBbie LieHbl UCO0/b3YTCS TO/ILKO MNPy Haanymu 4OCTyrNa M BO3MOXHOCTU COBEPLUATb CAEIKMU Ha Takux bupixax
(cm.[IpunoxeHue 4)
LleHbl MockoBcKkon 6Mpxu (ecnn oHa NpuM3HaHa aKTUBHbLIM PbIHKOM) 3a NOCNEAHUA TOProBblA AeHb:

LeHa 3aKpbITUA HAa MOMEHT OKOHYaHWUS TOProBoKn ceccnm MoOCKOBCKOM 6UpxK Ha aaTy onpeaeneHns CHA npwu
YyCNOBUW MOATBEPXAEHNSA ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS NpU3HaeTcs KOPPEKTHOM, eCniv packpbITbl AaHHble 06 o6bemMe TOproBs 3a AeHb 1 06beM TOpProB He
paBeH Hyno ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cpaBeA/InBoO CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HPJ no yTBep>XAEHHbIM Mogenb oueHKU, OCHOBaHHas Ha KOPPeKTUPOBKeE
mMeToamkam nosxe 01.12.2017, onpeaeneHHas 1 unm 2 ncropmyeckon ueHbl (Mogenb CAPM) - TonbKko Ang
MeToaoM (No ybbiBaHUIO) LeHHbIx 6ymar, obpawatwmnxcs Ha MOCKOBCKOW
(https://nsddata.ru/ru/products/valuation-center) 6upxe.

B cnyyae OoTCyTCTBMA pacCyeTHbIX LeH, pacKkpbliBaeMbIX
YKa3aHHbIMW BbilE NCTOYHUKaAMUN VIHCIZ)OpMaLl,VIVI, B CBA3U C
HETOProBbiIM AHEM 6VIp)K, Mo UTOMaM TOProB Ha KOTOPbIX
ONpeEAENAKTCA paCHYETHbIE LEHbI, A4 uenen onpegeneHnd
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CnpaBeAsIMBOI CTOMMOCTU aKTUBOB MCMOJIb3YETCS LieHa,
paccuyMTaHHas no UtToram nocsiefiIHero TOproBoro AHsA. TakoW
noAaxoA UCMnosib3yeTcsl B OTCYTCTBME COB6bITUIA, KOTOPbIE MOMM
CYLLLECTBEHHO MOB/IUATb HA 3HAUYEHME PaCUYETHOM LieHbl B
HETOProBblii AEHb.

[Ons ueHHbIXx 6ymMar, HOMMHUPOBAHHbLIX B py6asiX U He
SABASIIOLWNXCS €BpoobanraunsamMm, UCnonb3yeTcs Tak Xe:
2) ueHa, onpeeneHHas No MOAEN OLEHKM ANS LEHHbIX
6yMmar, HOMMHMPOBaHHbIX B pybnax, B COOTBETCTBUMN C
NpunoxeHnem 22 (MoAeNb OLEHKN UCMOb3YET UCXOAHbIE
AaHHblE 2-r0 YPOBHS B C/lydyae oTHeceHusa obnmnraumm K
pentnHrosomn rpynne I, II nam III)

3 ypoBeHb cnpaBea/iMBoii CTOUMOCTH

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

center)

B cny4ae oTCyTCTBMS pacyeTHbIX LeH, pacKpbiBaeMblX
yKa3aHHbIMN BbllEe NCTOYHUKAMU MHGOPMaUnmn, B CBA3K C
HETOpProBbIM AHEM 6KpXK, NO UTOraM TOProB Ha KOTOPbIX
onpenensitoTCs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CnpaBeAIMBON CTOMMOCTU aKTUBOB UCMOJNIb3YETCS LEHA,
paccyMTaHHas no uToram nocnegHero TOproBoro AHS. Takon
noaxo4 UCMosib3yeTcs B OTCYTCTBME COBbITUIA, KOTOPbIE MOI/N
CYLLECTBEHHO NOBNMSATb Ha 3HA4YeHME paCUYETHOM LEHbI B
HEeTOproBbIN AeHb

2) Ang ueHHbIX 6yMar, HOMWUHMPOBAHHbLIX B POCCUMNCKUX
pybnsx n He ABNAWMXCA eBpoobauraumamm - LeHa,
onpeaeneHHas no MoAenu oueHKW Ans LeHHbIX 6ymar,
HOMWHWPOBAHHbIX B pybasiX, B COOTBETCTBUM C [puioxeHmnem
22 (Moaenb OUEeHKWM UCNONb3YET NCXOAHble AaHHble 2-T0
YPOBHS B Cflydae oTHeceHus obnuraumm Kk IV peiTnHrosomn

rpynne)

3) ueHa (CTOMMOCTbL) onpefeneHHas C UCNoJIb30BaHMEM
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBAeHHbIX NPod. Y4aCTHUKAMM pblHKA LIeHHbIX 6ymar,

1) ueHa (cTomMoCTb) onpeaeneHHas c
ncnonb3oBaHueMm HabnogaeMbix/NoATBEPXKAAEMbIX
KOTMPOBOK, NpeaoCTaBfeHHbIX Npod.
y4yacTHUKaMM pbiHKA LieHHbIX 6ymar, Ha
OCHOBaHMW MOTUBUPOBAHHOIO CYXAEeHns
Ynpasnsawowen KomnaHun (B TOM 4mcne o
cnocobHoCTN peanm3oBaTb aKTUB TaKUM finuam), B
TeyeHue cpoka, YCTaHOBJIEHHOro nNpod.
Y4YaCTHUKOM A5 BO3MOXHOI0 COBepLUeHnsa CAeNnKu
no npefocTaB/feHHON KOTUpoBKe. [pn aToM
cBefeHnsa o HabnaaeMbix/NoATBEPXKAAEMbIX
KOTMPOBKAX AO/MKHbI OOHOBASATLCS He pexe, YeM
Ha KaXxayt aaty onpenenennsa CHA.

B ToM cnyyae, ecnn HanpasneHHas nHdbopmaums
nmbo cornaweHue, perynmpytouiee OTHOLEHMNS
CTOPOH, He COAEPXUT yKa3aHusa Ha CpoK, B
TeyeHmne KOToporo npod. y4acTHUK roToB
COBEpLWUTb CAENKY MO NpeaocTaBieHHOM
KOTUPOBKE, TO Takash KOTUpPOBKA MOXET
NCNOSb30BaTbCs AN Lesien onpeaeneHms
cnpaBeasiMBoi CTOMMOCTU LeHHOW 6yMaru TonbKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpeneneHHass Ha OCHOBaHMMK
OTYeTa OueHLMKa, COOTBETCTBYHOLLEro
3aKoHOAATEe/bHbIM TPebOBaHMSAM B OTHOLUEHUMU
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Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXAEHUS YNpasasatoLwen
KOoMMaHuKn (B TOM Ymncrie 0 cnocobHOCTM peanm3oBaTb akTUB
TakMM NMuaM), B TeYEeHne CpoKa, YCTaHOBEHHOro npod.
YYaCTHMKOM ANS1 BO3MOXHOIM0 COBEpPLUEHUS CAeNKM NOo
npeaocTaBieHHON KOoTMpoBKe. MNpn 3TOM cBeAEeHUS O
HabntogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AOXKHbI
0OHOBIATLCA He pexe, YeM Ha KaxAaylo AaTy onpeneseHuns
CYA. B ToM cnyyae, ecnun HanpasieHHas nHdopMauns nmbo
cornalwieHue, peryampyrouiee OTHOWEHUSA CTOPOH, HE COAEPXUT
YKasaHus Ha CpoK, B TeYeHWe KOTOporo npod. y4acTHUK rotTos
COBEpLWUTb CAENKY MO NpeaoCTaB/eHHOW KOTUPOBKe, TO Takas
KOTMPOBKa MOXET MCMONb30BaTbCa ANs Leneln onpeaeneHuns
CnpaBeanmMBON CTOMMOCTU LLleHHOW 6yMarm ToNbKo no
COCTOSIHUIO Ha AAaTy KOTUPOBKMW.

4) yeHa (CTOMMOCTb) onpeaesieHHast Ha OCHOBaHWK oT4yeTa
OLEHLIMKa, COOTBETCTBYIOLLEr0 3aKOHOAATENbHbIM
TpeboBaHMSAM B OTHOLLUEHMW OueHKM uMywecTea MN®, nnéo 0
(HoNb) (oueHKa Mo HyAeBOW CTOMMOCTU AOCTYMHa TOMbKO AN
MHOCTpPaHHbIX 06inrauunit, He CBA3aHHbIX C POCCUNCKUMN
HOPUANYECKMMU NTNLAMWN, JONTOBbIX LEeHHbIX 6ymar
MeXAYyHapoAHbIX (PUHAHCOBLIX OpraHn3aunun U MHOCTPaHHbIX
rocyaapcTtB, KOTopble 6bi1M NEPBUYHO pa3MeLLEHbI B MHOWN
CTpaHe, yeM PO, B cnyyae noaTBepXXAEeHUS HEBO3MOXHOCTH
pacnopsXaTbCs akKTUBOM U Hannuns obCTosATENbLCTB,
CBUAETENbCTBYHOLMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaAEeXXHYI0 OLEeHKY aKTUBa B COOTBETCTBMU C PepepanbHbIM
3akoHOM N-135 "0O6 oueHo4HOM gestenbHocTn" oT 29.07.1998
roga)

oueHkun nmyuwecrtea NMN®, nnbo 0 (Honb) (B
cNyJyae rnoATBEPXAEHMUS HEBO3MOXHOCTHU
pacnopsXaTbCsl aKTUBOM U Hannuus
06CTOSATENBCTB, CBUAETENLCTBYOLWMX O
HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYIO OLEHKY
aKTMBa B COOTBETCTBMU C PeaepanbHbIM 3aKOHOM
N-135 "O6 oueHouYHOM AesaTenbHOCTU" OT
29.07.1998 roaa)
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XpaHeHue He yepe3 HKO AO HP
MecTo XpaHeHus, KaKk KpUTepuii OrpaHUYEHNsST pacnopsiXKeHUs
LIeHHbIMN ByMaramm

O6nuraumm MHOCTpPpaHHOro aMmuteHTa, FOBO3 PO,
obnuraumn MeXxxayHapoaHbIX KOMMNaHWWA, AONTOBbIE
LeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX
OpraHmM3aumi U MHOCTPaHHbIX FOCYyAapcCcTB

MHocTpaHHble akunu, MHoCcTpaHHble nau (ETF),
MHOCTPaHHbIE Aeno3nUTapHble PpacnUCKM, akuum
MeXXAYHapoAHbIX KOMMNaHUN

1 ypoBeHb cnpaBen/iuBo CTOMMOCTU
BupikeBble LIEHbI UCMOb3YIOTCS TOBKO MPYU HAZIMYMU OCTYNa v BO3MOXHOCTY COBEPLLUAThL CAEKN Ha Takux bupixax
(cm. [punoxeHue 4)

LleHbl OCHOBHOro pbiHKa M3 4YuCia aKTMBHbIX MHOCTpPaHHbIX 6MpX Ha gaTty onpegeneHus CHYA 3a nocnegHun
TOProBbIN A€Hb:

LeHa 3akpbiTua (px_last) Ha Toprosol nnowaake MHOCTpaHHOM 6upXxu Ha paTty onpeaenenms CHA npu ycnosum
NnoATBEPXAEHUNA €e KOPPEKTHOCTH;

LleHa 3aKkpbITMs MPU3HAETCA KOPPEKTHOW, €CNM pacKpbiTbl AaHHble 06 06bemMe TOpros 3a AeHb U 06bEM TOProB He
paBeH HYJIO.

LleHbl OCHOBHOrO pbiHKa M3 4YMCia aKTUBHbLIX POCCUACKNX Bupx (3a ncknwuyeHmem MoOCKOBCKOM 6upxn) Ha aaty
onpeaeneHns CHA (1mnu 3a NocneaHUn TOProBbiv AeHb, ecnu pabounin AeHb 06bsBeH bupxen HETOProBbIM):

LLEeHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBOW CEeCCUM POCCUNCKOM 6upxxn Ha gaTty onpepeneHus CYA npwu
YC/TOBUU NOATBEPXAEHUS €€ KOPPEKTHOCTU;

LleHa 3aKpbITUs NpU3HaAETCa KOPPEKTHOM, eCnin pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb U 06beM TOPros He
paBeH Hyno ¢ npoBepkoi (CLOSE)<>0.

2 ypoBeHb CripaBea/IMBoOl CTOMMOCTH

- Mopenb OUEHKW, OCHOBaHHasi Ha KOppPeKTUPOBKE
ncropudeckon uenbl (Mogens CAPM) - Tonbko ans
LeHHbIX 6yMmar, obpallarowmxca Ha poccMnckmx (3a
ucknioveHmem  MAO  Mockosckass  6upxa) u
MHOCTpPaHHbIX POHAOBbIX BUpxax

3 ypoBeHb CcripaBea/IMBoO CTOMMOCTH

1) ueHa (cToMMOCTb) onpeaeneHHas C WCnofb3oBaHueM | 1) LeHa (cTommocCTb) onpepeneHHas C
HabngaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK, | UCNONb30BaHWeM  HabngaeMbix/NoATBEPXKAAEMbIX
NpeaoCTaBNeHHbIX Mpod. Y4yaCTHUKAMU pPblHKA LEHHbIX | KOTUPOBOK, MNpeAoCTaBfEeHHbIX Npod. ydaCTHMKaMu
bymar, Ha OCHOBaHMWM  MOTMBMPOBAHHOINO  CYXAEHMUS | pbiHKA LEeHHbIX 6ymar, Ha OCHOBaHUU
Ynpasnsaiwowen koMmnaHum (B TOM 4yucne O CnocobHOCTU | MOTMBMPOBAHHOMO cy>xaeHuns YnpasnsioLen

peann3oBatb aKTUB TaKuUM J'IVILI,aM), B TeyeHune CpoKa, | KOMNaHnn (B TOM ymcne o cnocobHocTn peann3oBaTb
YCTAaHOBNEHHOIO npod). Y4aCTHUKOM  Ans BO3MOXXHOIO | aKTuB TakKnMm )'IMLl,aM), B TEYEHNE CpoOKa,
coBepLUeEHNA CAOENKU MO HDED,OCTaBHEHHOVI KoTupoBKe. [lpu | YCTaHOBJIEHHOIO npocb. Y4Y4aCTHUKOM Ans
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3TOM cBepeHus 0 Habntogaembix/noaTBeEpPXAaEMbIX
KOTMPOBKAxX AOJIXHbl 0B6HOBNATLCS He pexe, 4YeM Ha
Kaxayto pgaty onpegenenHma CYHA. B ToM cnydae, ecnu
HanpaB/eHHas MHpopMauus nnbéo cornaweHue,
perynmpytouiee OTHOLWEHUS CTOPOH, HE COAEPXWUT yKasaHus
Ha CpOK, B TeyeHue KOTOporo npod. y4dyacTHUK TrOTOB
COBEpPWUTb CAENKY MO npeaoCTaBNEHHOM KOTMPOBKE, TO
Takas KOTMPOBKA MOXET WCNONb30BaTbCA ANS  uenen
onpepeneHus cnpaBeasiMBON CTOMMOCTM LUeHHoW 6ymarm
TONIbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHMKM OTYeTa
oLueHLWunKa, COOTBETCTBYHOLLENO 3aKOHOAATE/NbHbIM
TpeboBaHMAM B OTHOLWEHUU OUEHKKN nmyllectea NMU®, nnbo
0 (Honb) (B cnyyae nNOATBEPXAEHUS HEBO3MOXHOCTU
pacrnopsixaTbCsa aKTMBOM W HanuMuuma  06CTOATEeNbCTB,
CBMAETENbCTBYIOWMX O  HEeBO3MOXHOCTM  OCYLLeCTBUTb
HaAEXHYI OLUEHKY aKTuBa B COOTBETCTBUU C (De,qepaanblM
3akoHOM N-135 "O6 oueHouyHOM pedATenbHOCTM"  OT
29.07.1998 roaa)

BO3MOXHOIO coBepLueHus caenkm no
npenocTaBNeHHON KOTMpOBKe. [pn 3TOM cBeaeHuns o
HabntogaeMbix/noaTBEPXKAAEMbIX KOTMpOBKax
OO/MKHbI OOHOBMIATLCA HE peXe, YEM Ha Kaxaytlo
paty onpegenenHms CYA. B TOoM cnydae, eciu
HanpaesieHHas wWHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLWEHNS CTOPOH, He COAEpPXMUT
YKasaHuMs Ha CpoK, B TeuyeHue KoToporo npod.
y4YacTHUK roToBs COBEpLWNTL caenky no
npeaocTaBNeHHON KOTUPOBKE, TO Takas KOTMPOBKA
MOXET MWCMNoNb30BaTbCA ANA uenen onpeaeseHns
CnpaBensiMBoON CTOMMOCTUN LLEHHOW ByMaru TosbKo Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHUMU
oTyeTa OLeHLUKnKa, COOTBETCTBYIOLLErO
3aKoHoAaTeNbHbIM TpeboBaHMAM B OTHOLIEHUMU
oueHkn umywecrea NMNUO®, nnéo 0 (Honb) (B cnydae
NOATBEPXAEHUS  HEBO3MOXHOCTM  pacnopsXaTbCs

aKTNBOM n Hann4yus 06cTOoATENLCTB,
CBNAETENBCTBYOLWNX (o) HEBO3MOXHOCTHU
OCYLLEeCTBUTb HaAeXHyr  OUeHKY aKTuBa B

cooTBeTCcTBMK C dPepgepanbHbiM 3akoHoM N-135 "O6
oueHo4YHon pgesaTenbHocTM" oT 29.07.1998 roga)
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AononHuTenbHble 0CO6EHHOCTUN OL|eHKM:

1. B cnyvyae, ecnu ueHHble 6yMarn oOrpaHu4YeHbl B PpacrnopsXXeHum B CBSA3N C XpaAHEHWEM B POCCUNCKUX
aeno3ntapusax (kpome HKO AO HPZ), B OTHOWEHMN KOTOPbIX BBEAEHbl OrpaHuunuTeNbHble Mepbl (CaHKUUKM) Co
CTOPOHbl CTpaH, OCYLWECTBASAKWMX HeapyXeCTBeHHble AeNCTBUS B OTHOWeHun Poccuiickon depepauun wm
POCCUNCKNX HOPUANYECKUX UL, WU OTCYTCTBYET WMHMOPpMauMs O BbIWECTOSWEM MecTe XpaHeHus (uenoyke
XpaHeHus1), TO cnpaBeanMBasl CTOMMOCTb TaKMUX LEHHbIX 6ymar onpeaensiTcss TOJbKO Ha 3-M YpOBHe C
NCNONb30BaHNEM CNefyoLWnX NOAX0A0B:

e LUeHa (CToMMOCTb) onpeaeneHHass C MCNOJMib30BaHWEM HabnwaaeMblx/NoATBEPXAAEMbIX KOTUPOBOK,
npenocTtaBNeHHbIX Mpod. yyaCTHUKaMM pblHKA UeHHbIX 6ymar, Ha OCHOBaHWMW MOTUBUPOBAHHOIO
Cy>XaeHusa Ynpasnsiowen KomMnaHum (B TOM 4mcne o cnocobHOCTM peanm3oBaTb aKTMB TakKUM NinuaMm),
B TeYeHMe CpoKa, YCTaHOBMEHHOro npod. y4yacCTHMKOM ANS BO3MOXHOIMO COBEpLIEHUSA CAENKWU Mo
npenocrtaBneHHon KoTuposke. lpu 3TOM cBefdeHus O HabnwaaeMblX/noATBepXAaeMblX KOTUPOBKaX
OO/HKHbl OBHOBNATLCA He pexe, YeM Ha Kaxayt paty onpegeneHns CHA. B ToM cnyyae, ecnum
HanpasfeHHasa WHdopMauns NMbO cornaweHune, perynmpylollee OTHOLWEHUS CTOPOH, He COAEepXUT
yKasaHus Ha CpoOK, B TeyeHue KOToporo npod. YYaCTHMK T[OTOB COBEPLWWUTb CAENKY Mo
npenocTaBNeHHOM KOTUPOBKE, TO Takasi KOTUPOBKA MOXET MCNONb30BaTbCA ANS LUenen onpeneneHus
cnpaBeaMBOM CTOMMOCTU LleHHOM ByMarm TofIbKO NO COCTOSIHUIO Ha AaTy KOTUPOBKMU

e LuUeHa (CTOMMOCTb) oOnpegeneHHas Ha OCHOBAHMM OTYeTa OUEHLUMKA, COOTBETCTBYHOLWErO
3aKoHOAAaTesIbHbIM TpebOBaHMAM B OTHOLWEHUU oueHkn umyuwectea MNMN®, nnbo 0 (Honb) (B cnyvae
NOATBEPXAEHUS  HEBO3MOXHOCTM  pacnopsXaTbCsid  aKTMBOM W Hanuuus  0b6CTOATENbCTB,
CBUAETENLCTBYOLWMX O HEBO3MOXHOCTU OCYLIECTBUTb HAAEXHYK OLEHKY aKTMBa B COOTBETCTBUU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHOM aestenbHocTn" oT 29.07.1998 ropa)

2. B cnyyae, ecnm uUeHHble 6yMmarM oOrpaHuMyeHbl B pacnopsiXXeHMW B CBA3M C XPaHEHMEeM B POCCUMUCKUX
aeno3ntapusax (kpome HKO AO HP[), B OTHOWEHUN KOTOPbIX BBEAEHbl OrpaHUYnTeNbHble Mepbl (CaHKUUK) CO
CTOPOHbl CTpaH, OCYLWECTBASAKWMX Heapy)XeCTBeHHble AeNCTBUS B OTHOWweHun Poccuirickon ®epepauun wm
POCCUNCKNX HOpMANYECKUX NNL, NpU 3TOM nmeetca nHdopmaumns o Hanmumm HKO AO HP/[ cpeawn BblWECTOAWMX
MeCT XpaHeHus, TO CcrnpaBenmBas CTOMMOCTb TakKMX LUEHHbIX 6yMmar onpefenstoTcss aHalorMyHo MeTtonam
OLEHKMW, NPpeayCMOTPEHHbIM AN XpaHeHUs ueHHbIX 6ymar yepe3s HKO AO HP/ B HacToswweM MpunoxxeHnu.
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3.

B cnyyae, ecnn ueHHble 6yMaryM oOrpaHuM4YeHbl B pacrnopsiXk€HUM B CBA3M C XpaHEHWEM B POCCUNCKUX
aenosntapuax (kpome HKO AO HP/l), B OTHOWEHMX KOTOPbIX BBEAEHbl OrpaHuUduTenbHble Mepbl (CaHKUKUK) CO
CTOPOHblI CTpaH, OCYLLEeCTBAAKWMX HeApYyXeCTBEHHble AeNCTBUS B OTHoweHunm Poccuinckon ®depepaumun m
POCCUNCKUX KOPUANYECKUX UL, MPU 3TOM MMEeeTCs WHQOopMaumMsa O HanMuMum cpeau BbIWeCTOAWMX MecT
XpaHeHUsT WHOCTPaHHbIX Aeno3uTapueB, 3aperncTtpmpoBaHHbIX W (MAM) HaxoAAWMXCA Ha TeppuTopumn
WHOCTPaHHbIX roCyAapCTB, KOTOpble He COoBeplaltT HeapyXeCTBEHHble AeNCTBUS B OTHOWeEHMM Poccumckomn
depepauunmn, poCCUNCKUX IOPUANYECKUX UL, TO CripaBensnBasi CTOMMOCTb TakMX LEeHHbIX 6ymar onpeaenstorcs
aHaNoOrM4YHO MEeToAaM OLEHKWU, NpeayCMOTPEHHbIM ANa XpaHeHus ueHHbiX 6ymar He yepe3 HKO AO HP[ B
HacTodweM MNprunoxxeHuu.

CnpaBeanuBas CTOMMOCTb LeHHbIX 6yMar, onpeaeneHHass Ha OCHOBaHMKM OT4YeTa OueHLWMKa AO/KHA yYuUTbiBaTb
AENCTBYKOLWME OrpaHNYnTENbHble Mepbl, BBEAEHHble B OTHOWEHUW Bfagenbua UeHHbIX 6ymar (MHOro nuua,
ocywecTeasiowero npaea no ueHHbIM 6ymaram) nmbo uHoro nuua (opraHusauumm), B KOTOPOM (KOTOpPOWN)
YUYUTbIBAOTCA MpaBa Bnajesnbua UeHHbIX 6yMmar, coctaBnswowmx mmywecrtso MNMN®, n (mnm) mMecto xpaHeHus
OLEHMBAEMbIX LEeHHbIX 6ymar.
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NPUNOXEHWE 4. NEPEYEHb AOCTYMNHbIX N HABNIOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YIPABNAIOLLASA
KOMMAHUA MMEET BO3MOXHOCTb PACMOPSI)XXATbCH AKTUBOM
(AKTUBAMMW)

AdocrynHbie n Habrwogaembie 6uprxkeBble NaAoOWa[gKn Bbi6paTtb
BEepHoe,
nocrasmuB X

My6bnnyHoe akuymoHepHoe obuectBo "Mockosckas bupxa MMBB - | X
PTC"

My6nnyHoe akumnmoHepHoe obuectso "CINb Bupxa"

AkumoHepHoe obuwectBo "CaHkT-lMeTepbyprckas BantoTHaa bupxa"

AduHcKas bupxa

Benopycckas BantoTHo-poHAOBas Gupxa

BoMmbelickaa doHgoBas 6upxa

BbypanewTckas ¢doHaoBas 6upxa

BapwaBckas doHagoBas bupixa

BeHckast doHgoBas 6bupxa

BeH4uypHasa doHgoBas 6upxa Tndc3kc (KaHaaa)

FOHKOHrckas doHgoBas bupxa

EBpoHeKCT AMCTepaam

EBpoHeKCT bproccenb

EBpoHekcT JlnccaboH

EBpoHeKkcT JIoHAoH

EBpoHekcT lMapux

MpnaHackas doHaoBasa 6upxa

NTanbsiHcKkas doHaoBas bupxa

NoxaHHecbyprckas ¢poHaoBas bupxa

KazaxcTtaHckasa poHaoBas 6upxa

Kunpckasa doHgoBas 6upxa

Koperickas doHgoBas 6upxa (KenApokc) [KOSPI]

Kopeickasa ¢oHaoBas 6upxa (KeinApakc) [KOSDAQ]

Koperickasa doHgoBas 6upxa (KenApokc) [KONEX]

Koperickasa doHgoBas 6upxa (KenApakc) [K-OTC]

Kbipreizckas ¢oHaosas 6upxa

JloHaoHckas ¢oHaoBas 6upxka

JlrobnsaHckas doHaoBas 6upxa

Jliokcembyprckas doHaoBas bupxa

ManbTuiickas goHgosas 6upxa

MekcnkaHckas goHaoBas bupixa

Hacgak OOM3Kc ApMeHus

Hacpak O9M3kc BunbHtoc

Hacpak O3M3kc UcnaHana

Hacpak O9m3kc KoneHrareH

Hacpak O9M3kc Pura

Hacpak O9M3kc CTOKrosbMm

Hacpak O9OMIKC XenbCUHKU

HauunoHanbHaa MHaguiickaa doHgoBas bupxa

Hbto-Mopkckas dpoHaosas 6upxa

Hbto-Mopkckas dongosas 6upxa Apka

Hblo-Mopkckas doHaoBas 6upxa obnurauuii




Ocakckas doHgoBas bupxa

Crambynbckas doHaoBas 6mpxa

TarBaHbcKas doHaoBas bupxxa

Tokuinckas doHgoBas 6mpxa

doHpoBas 6upxa bapcenoHsbl

doHaoBas 6upxka bunbbao

doHaoBas 6mupxxa budm DHA ODd Bosecna (bpa3ununs)

doHaoBas 6mupxa BaneHcun

Q®oHgoBas 6upxa peTan (TanBaHb)

doHaoBas 6upxxa Maapuaa

PoHaoBas 6upxxa Hacgak

doHpoBas 6uprxxa Ocno

®oHaoBasa 6upxa CaHTbAro

doHpoBas 6upyxa Tenb-ABuBa (Tudndcl)

PoHaoBas 6mprxa TOpOHTO

doHgoBas 6upxa dn3cIkc (ABCTpanums)

doHpoBas 6upxa DH33a9kc (HoBas 3enanans)

PpaHkdypTckas doHaoBas 6upxa

Ynkarckas doHgoBas bupxa (Cudn4dkKc)

LLlaHxarckasa ¢poHgoBast bupxa

Lsenuapckas ¢goHaoBas 6mpxa ICANIKC

LLleH)xeHbcKas doHaoBast bupxa

JloHpoHckas 6upxa metannoB (London Metal Exchange)
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU ByAYLUUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmMyna npuBeAEHHON CTOUMMOCTH 6yAYILUNX AEHEXHBIX MOTOKOB M MPUMEHEHUE

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

NPUNOXEHUN, pacCUMTbIBAETCS AN cneayrwwmnx aktmeos (06a3aTenbCTB):

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

dopMyna pacyéTa npMBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

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

N — KONMM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraleHnsa akTmBea (OGHBaTeﬂbCTBa),

Ha4yuHasa ¢ gatel onpeaeneHns CHYA;

P, — cymMMa n-0ro AeHexHoro rnotoka (NpoueHTbl U OCHOBHAas CyMMa);

n
N — NOPAAKOBbI HOMEP AEHEXHOIro NOTOKa, HAaYMHasA C AaTbl onpeaeneHns CYA;

D, - konunyectBO AHen OT gaTbl onpegeneHmsas CHA o patbl N-0ro AEHEXHOro

n

NnoToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOLUEHTaAX rogoBbiX, onpeaeneHHaa B HaCTOALLEM

NpUNoXeHNN.

5.2. MNopsigok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI Aoxo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamm Aoroeopa, AATON AeHeXHOro noTtoka cuYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
naaHUpyeTcd noCTynneHne AeHEXHbIX CpeAaCTB, COOTBETCTBYHLWaa AaTE€ OKOHYaHWUA N-

oro nepuoaa (3a UCKJIIOYEHMEM C/yYaeB AOCPOYHOrO MoraleHns OCHOBHOMoO A0/ra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

ans

BHECEHUSI M3MEHEHWUI B AoroBop (B TOM 4YuMCNe B YaCTU U3MEHEHWUS CTaBKW MO
[IOrOBOpY, CpOKa AelcTBUs [A0roBopa, MNepuOAWYHOCTM WKW CPOKOB BbIMAaThI
NPOLEHTHbIX A0X0A0B),

N3MEHEHUS CYMMbl OCHOBHOro fJosra (MOmnoSIHEHUS, YAaCTMYHOrO JO0CPOYHOro

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

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uty (Bkiaagy)

NPOU3BOAUTCS KOPPEKTUPOBKA BEJSIMYMHBI 0XWAAEMbIX AEHEeXHbIX noTokoB (P,) B

cooTBeTcTBMU C [1pnaoxxeHmem 6.

5.3. lNepunognyHoCTb oripegesieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka AONCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeneneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

AaTy NepBOHa4YanbHOro NpuU3sHaHua aktmea (obs3atenncrea);

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

AATy W3MEeHeHus K/YeBOn cTaBkum bBbaHka Poccuu, nocne nepsBoHayasibHOro

npu3HaHnsa akTmeBa (ob6s3aTenbCTBa).

5.4. lNopsigok onipeaeneHnsi ctaBku AMCKOHTUPOBAaHMUS AJ15 AErno3mnTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEeHHOW A[OroBOpoOM B Te4YeHMe MaKCUMaJibHOro
CpPOKa, ecim ee 3HauYeHMe HaxoAUTCA B npepenax paunanas’oHa
Kone6aHu pPbIHOYHOW CTaBKM Ha rOpM30OHTEe 3 MecAueB C Yy4YeToM
nocneaHen pacKpbITON CTaBKMW.

Advanas3oH PbIHOYHbIX CTAaBOK OMpPeEAENAETCA B npegenax (BKJ'IPO‘-IMTeJ'IbHO)!
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* OT MWUHMMASbHOM PbIHOYHOM CTaBKW, PAaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKM
Ha ropum3oHTe 3 MecsueB C Y4YeTOM nocnegHen pacKpbITOM CTaBKW,
YMEHbLUEHHOMY Ha BeNIUUYUHY CNPeaa (Thummun)

* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHUIO PbIHOYHOM CTaBKWU
Ha Tropu3oHTe 3 MecsiueB C YYEeTOM nocneaHen pacKpbITOM CTaBKW,
YBE/IMYEHHOMY Ha BENNUYUNHY CNPena (Tymmaxc)-

Cnpea (AonycTMMoe OTK/IOHEHWEe B MpoLeHTaxX OT 3HAauyeHMst PbIHOYHOW CTaBKW)
yCTaHaB/IMBAETCS B pa3Mepe CTaHAApTHOro OTKMOHeHWe (O) PbIHOYHbIX CTABOK

(6e3 KOppEeKTUPOBOK) Ha ropm3oHTe 3 MecsiueB C Y4eTOM nocnedHen pacKpbITOn
PbIHOYHOM CTaBKM M onpeaenseTcsa no gopmynel:

l'3= 1 (rprHi - rprH) 2
3 ;2)

6 = OKPYTJI(

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tpbin; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topin ~ CPEAHEe 3HayeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTH

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HaueHne O paccumTbiBaeTcs 6e3 NPOMEXYTOUHbIX OKPYr/IeHUIA U COOTBETCTBYET

3HAUYEHMIO B MPOLEHTax, OKPYr/IEHHOMY A0 2 3HAKOB MOC/e 3ansToun.

CraBka no gorosopy (r,, ) NPUMEHSIETCA B KayecTBe CTaBKW AMCKOHTUPOBAHWUS, ecnu

cobnopaeTtcsa ycnosue:

Tobia.mun < T nor < Tobra.maxkc

B KayecTBe pbIHOYHbIX CTaBOK AN9  AErnOo3MTOB  MPUMEHSATCS  3HAYeHUS
cpenHeB3BEeLUEeHHbIX MPOUEHTHbIX  CTaBOK no NpUBJIEYEHHbIM KpeauTHbIMN
opraHusaumamm Bknagam (Aeno3utaMm) HedUHaAHCOBbIX opraHusaumin B pybnsax u
MHOCTPAHHOW BanioTe, pacKpbiBaeMblie Ha oduumanbHOM caiTe baHka Poccun?.

1 CooTBerctByeT dyHkUmMn CTAHAOTKIIOH.I B nporpamme MS Excel
2 https://www.cbr.ru/statistics/bank sector/int rat/
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Ncnonb3yloTcss cpeaHeB3BeEWEHHble CTaBKM B pybnsx WM MHOCTPaAHHOM  BantoTe,
packpbiBaeMble Ha oduumanbHOM canTte baHka Poccum B uenom no Poccuinckon
denepaunu.

CpenHeB3BeLWEHHbIE CTaBKM ONpeaenstTcs C UCMOoNb30BaHMEM LWKanbl (pa3BepHyTon),
BKJ/1OYAOLWEN NO3ULUN:

e no0 30 aHen;

e 0T 31 no 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHagapHbIX gHen go 1 roaa;
e o1 1rona o 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHMU Aeno3uTa SBASEeTCA 3Ha4YeHne cpeaHeB3BeLUEeHHOM
NPOLEHTHOW CTaBKW 3a Mecsl, Haubonee 6nM3KUN K AaTe onpeaeneHus cnpasensineBon
CTOMMOCTM, B BaslOTe, COOTBETCTBYIOLLEN BantoTe AEMNO03UTa, Ha CPOK, COMOCTaBUMbIN C
OXXWAAEMbIM CPOKOM pa3MelleHUusi, pacCiMTaHHbIM OT AaTbl onpeAeneHns cnpaseanMBom
CTOMMOCTH.

Ecnn Hanbonee no3aHssi cpeAHEB3BELLEHHAs NPOLEHTHAs CTaBKa, packpbiTas Ha canTe
BaHka Poccuun, paccumTaHa paHee, YeM 3a Mecsil, A0 AaTbl onpeAenieHus cnpaBeasiMBoii
CTOMMOCTW, PbIHOYHAs CTaBKa MOAJIEXMUT aHanM3y Ha Heo6X0AMMOCTb KOPPEKTUPOBKM
(cM. noapasaen «lopsagok KOPPEKTUPOBKWM  PbIHOYHOW  CTaBKWU» HacTosLEero

MpunoxeHuns).

2) PbIHOYHOW CTaBKe, CKOpPPEKTUPOBAaHHOW Ha M3MEHEeHMue KJIHUEeBOM
CTaBKM, €C/iM CTaBKa Mo AOroBOpy BbIXOAMUT 3a rpaHULbl AMana3oHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIllE€) WM €C/IM CTaBKa Nno AOroBopy

Heé yCTaHOBJI€Ha.
nOpFI,CI,OK KOPPEKTUPOBKHA prHO‘-IHOﬁ CTaBKM Ha U3MEHEHWEe KIOYEBOW CTaBKMU

onucaH B noapasgene «lMopsAoOK KOPPEKTUPOBKU PbIHOYHOW CTaBKU»

HacTodwero NpunoxeHus.
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5.5. lNopsaok KOppeKTUPOBKN PbIHOYHOM CTaBKU

Ecnu nocneaHss packpblitad Ha cante baHka Poccum cpepHeB3BelleHHas CTaBka
paccynmTaHa paHee, 4eM 3a Mecsau A0 AaTbl onpeaesieHus cnpaBeasiMBOM CTOMMOCTMU
akTmBa (obsa3atenbcTtBa), AN onpeaeneHns HeobxXxoaAMMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKM NPUMEHSAETCA criefyrowmm noaxoa:

e KtoYeBas ctaBka baHka Poccumn, gencreBoBaBliass Ha nocneaHun pabounin geHb
Mecsua, 3a KOTOpbIN onpejesieHa cpefHeB3BelWeHHasa CTaBKa, CpaBHMBaeTcHa C
KN4yeBon CcTaBkonM bBaHka Poccuu, p[encTeylowen Ha aAaTy onpeneneHus
CnpaBeasiMBoM CTOMMOCTH;

e eCcnu KNw4yeBas ctaBka baHka Poccmn He n3MeHunacb 4O MOMEHTa onpeaesnieHuns
CnpaBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHsIeTCs
nocnefHsAs packpbiTasg cpeHeB3BelleHHasa CTaBKa;

e ecnn kNw4yeBass ctaBka baHka Poccum maMeHmnacb A0 MOMEHTa ornpeaeneHus
CnpasensiMBon CTOMMOCTW, B KayecTBe pPbIHOYHOW CTaBKM MNpUMeHseTcs
nocnegHsasi packpbiTass cpeAHeB3BelleHHass CTaBKa, KOTopasi KOppeKTUpyeTcs
nponopumoHanbHO naMeHeHuto Knwoveson ctaBku baHka Poccum, T.e. 3HayeHue
PbIHOYHON CTaBKW W3MEHSEeTCa B TOM Xe Mponopunn, B KAKOM WM3MEHMUAcb

KNKo4yeEBad CTaBKa.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAUTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTHU
aKkTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTENEHW BAUSHUSA KPEeAUTHOro puUCKa Ha
CnpaBea/IMBYHO CTOMMOCTb aKTUBbI KNaccuduumpytoTcs Ha cneaytowme ctagumn:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

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

MepeyeHb  aKTUBOB, ucnosiblyeMbii  AnA yKasaHHbIX cTagum
3a/0/DKEHHOCTH, CrnpaBea/iMBasl CTOMMOCTb KOTOPbIX KOppeKTupyercss Ha

pa3Mep KpeauTHOro pucka:

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

e [IpaBa TpeboBaHMA U3 AOroBopa 3alMa M KpeaAUTHOro Aorosopa (B c/iy4dae ecnu
3aMMoaaBLEeM MO A0roBopy BbiCcTynaetr ®oHA);

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

e Bekcenb (B cnyyae onpepeneHus cnpaseaniMmBon CTOMMOCTU C UCMNOSIb30BaHUEM

MeToZa NpUBEAEHHON CTOMMOCTU ByAyLWNX AEHEXHbIX MOTOKOB).

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

paccymMTaHHbIX HabnaaeMbiMKU NCTOUYHMKAMU MHGopMmauum (B T.4. HKO AO HP n nHbIX
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LeH WMHGPOPMAUMOHHBIX cucTeM3, UCMoNb3yeMbIX B HacToslwmx [MpaBunax onpeaeneHus
CYA, no3BonsOWNX onpeaennTb CnpaBeanmBy0 CTOMMOCTb Ha AaTy onpeaenenmna CHA);

e [lpaBa TpeboBaHWs M3 KpeaUTHbIX AOFOBOPOB M AOrOBOPOB 3anMma (B ciydae,
eCcnn 3anMoaaBLEM Mo A0roBopy BbicTynaet ®oHA);

e [lebutopckasa 3a40/1KEHHOCTb;

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

e AKTUBbI, CTOMMOCTb KOTOpPbIX onpenensieTcd Ha OCHOBaHMKM OT4yeTa OueHLWMKa

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

AkTMBbI, Haxoaawmecs B aedonTte, a MMEHHO:

e Bce BUAblI aKTUBOB, Haxoaslmnecs B AedonTe.

Ons  ueneni  HacTosen METOAUKW, KOHTpareHTbl -  WHAUBMAYASbHblE

npeanpuHUMaTENn NPUPABHMBAOTCS K KOHTpaAreHTam — U3ndecknm nuuam.

TepMUHbI U onpeaeneHusi, ucnosibyemblie B HacTosiwem MpunoxxeHnn

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

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

KpeanuToCcnocobHOCTU (KpeaMTHOro pUcka) KOHTpareHTa.

Be3puckKkoBasi CTaBKa Ha AaTy onpeaesieHua cnpasea/iuBo CTOUMOCTM:

3 LeHsl, onpeaesneHHble NHPOPMaLMOHHO-aHanMTM4Yeckmm npoayktom RuData Price MexayHapoaHoi nHgpopMaunMoHHOM
rpynnbl «MHTepdakc» un (Mnn) onpeaeneHHble rpynnoi koMmnanui Cbonds (ecnm ykasaHHbIE LieHbl MPUMEHSAOTCS ANs
OLLEHKM CrpaBeaiMBOM CTOMMOCTU LEeHHbIX HymMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MNO)
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e B poccuinckux pybnax:

Ons  3a40/HKEeHHOCTM CO  CpPOKOM A0 noraweHus, He npesbiwarnowmm 1
KaneHaapHbI AeHb — cTaBka RUSFAR#

CraBka, onpegenseMas w3 G-kpuBon (KpuBOM 6€CKYNMOHHOM A0XOAHOCTHU
MOCKOBCKOW 6UPXW>), MOCTPOEHHON MO POCCUNCKMM FOCYAapCTBEHHbIM obauraumnam -
A5 3a40/1)KEHHOCTM CO CPOKOM A0 NoralleHus, npesbilawmM 1 KaneHaapHbin AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneaytowme
OKpYrneHus:

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

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

B oTcyTtcTBME BO3MOXHOCTM onpefeneHus akTyasnbHbIX 3HadeHun Kb/
MocCKOBCKON 6MpXW B KayecTBe BPEMEHHOW anbTepHaTuMBbl 6e3pMCKOBOM CTaBKW ANH
onpeneneHnsa crnipaBeasiIMBON CTOMMOCTM aKTMBOB MOXET OblTb WMCNOSb30BaHa CTaBka,
paccyMTbiBaeMas MeETOA0M UHTepronsaunm (HanpuMmep, MMHENHOM) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha aaTy onpeaeneHus cnpaBensnBon CTOMMOCTU. Bbibop MHOIM CcTaBkK B
OTHOWEHNM aKTUBa YNpaBasowas KOMMaHusa odpopMIseT MOTUBUMPOBAHHbLIM CYyXAEHUEM

N NnpegoctasnseT ero B CneunanmnsmpoBaHHbIn AenO3UTapun.

e B amepukKaHCKMX gossiapax:

Onsa  3a40/HKEeHHOCTM CO CpOKOM A0 roraweHus, He rnpesblwarowmim 1
KaneHaapHbI AeHb — cTaBka SOFRS;

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

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

noraweHwmd, npesblillalollnM 30 KaneHaapHbIX OHEeNn.

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/

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

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

NS 3a40/MKEHHOCTM CO CPOKOM A0 MoralleHus cebiwe 1 KaneHaapHoro AHS, HO He
npesblwamowmMm 90 KaneHAapHbIX AHEN — WHTEPNOASAUMSA CTaBKUM MexAay 3Ha4YeHueM
cTtaBkM €STR 1 cTaBKoOM Mo ob6mraumsM eBpo3oHbl ¢ penTuHrom AAA® Ha cpok 3 MecsLla.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOWM  MHTepnossumMuM  CTaBOK MO
obnuraunmsam eBpo30Hbl C penTuHrom AAA - aAnsg 3a40/IKEHHOCTM CO CPOKOM A0

noraweHus, npesbiwatowmm 90 KaneHgapHbIX AHEN.

e B npouumx BanwTax - Kak 6e3puckoBas ctaBka (NmMbo ee mHTepnonsauus,
HanpuMmep, NIMHENHas) B COOTBETCTBYOLWEN BantoTe.

dopmMmyna 1. dopMmyna TIMHENHOW MHTEPNONALUN

RKDmin: eCJIn Dm < Dmin

D -1
RKy_ + h X (RKy+1— RKy_,),ecmu Dpin < Dy < Dpgy

RKpmaxv-ecmi Dy, = Doy

roe:

Dm - CpOK [0 noraweHus MHCTpyMeHTa m B rogax (onpepenserca C
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

Dmin; Dmax - MMHUManbHbIM (MakCUManbHbIM) CPOK, HA KOTOPbLIM onpeaesneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynoOHHOW  AOXOAHOCTM  MOAXOASALMX
(peneBaHTHbIX) rOCYyAapCTBEHHbIX LUeHHbIXx 6ymar, B rogax (onpegenserca C
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

V.1, V.1 — Hanbonee 6n3knn K Dm CpOK, Ha KOTOPbIM U3BECTHO 3Ha4YeHune
KpuBOM 6eCKyrnoHHOM AOXOAHOCTW, He npesBbiwakwwmn (npesblwanowmmn) Dm, B

rogax (onpeaensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

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 vyield curves/html/inde
x.en.html
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RK(T) - ypoBeHb MNpoOUEHTHbIX CTaBOK Ana cpoka T, rae T MoxeT
npuHMMaTb 3HadveHus V-1, V+1, Dmin, Dmax. WToroBoe 3HauyeHue CTaBKu

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

CoR (Cost of Risk, ctoMmMoCTb puCKa) - 00719 OXMAAEMbIX KPeAUTHbIX
ybbITKOB, onpegensieMass Kak OTHOWEHMEe CyMMbl CPOPMUPOBAHHOINo pesepBa noAa
KpeauTHble ybbITKM K BasoBon 6anaHCOBOM CTOMMOCTM KPeAUTOB MO AaHHbIM OTYETHOCTU
MC®O BblbpaHHbIX 6aHkoB. [Mopsaok onpeaeneHnss CoR ycTtaHoBneH B pasgene 6

HacToswero MNMpunoxeHus.

KpeaAuTHbIN PENuTUHI - MHEHME HEe3aBUCUMOro pPENTUHIOBOrO areHTCTBa O
CMOCOBHOCTN PpEeNTUHIyeMOoro snumua WCMOSHATb NpPUHATbIE Ha cebs duHaHCoBbIe
obsazatenbcrtea (0 ero kpegmtocnocobHocTn, (HUHAHCOBOW HALAEXHOCTU, (PUHAHCOBOW
YCTOMYMBOCTM), BblpaXeHHOe C MWCNONb30BAaHWEM PENTUHIOBOM  KaTeropum no
onpeaeneHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUst HacTosWwen MeTOAMKU ANsi MOHUTOPUHra MNpU3HaAKOB
obecueHeHuss uU cobblTN gedonta, a Tak Xe A9 onpeneneHunst YpoBHSA penTuHra c
uenb rnocneaywwero onpeageneHns BenndmH PD, wucnonb3yetcs UMHoOpMauwus,
nonydyeHHas (onybnnMkoBaHHas) OT CAeAYyWMX PENTUHIOBbIX areHTcte (Npum  umx
HaIN4Ymn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PenTtuHrosoe AreHTcTBO (AKPA)

e PenTnHrosoe areHTcTBO RAEX («3kcnept PA»)

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

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

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

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

MpepenbHble CPOKM MpU3HaHUS aedonTta ANS pasnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

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

3a10/1XKEHHOCTMN onepaLmoHHOMN.

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

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

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

paccuyMTbiBaeTCs cneayowmm obpa3om:

dopmyna 2:

PV =¥N_ =

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

rge

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

P,, - CyMMa N-0ro AeHeXHoro notoka (MpoueHTbl U1 OCHOBHas cyMMma);

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

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

T(n) - KonnyecTBo gHen oT aaTtbl onpegeneHns CHA o AaTbl N-Oro AEHEeXHOro
notoka. B pgaty noraweHuna AeHeXHOoro notoka 3HayveHue T(n)=0. Ans npocpoyeHHoM
yacTM 3a40/HKEHHOCTM B CTeneHu 3HaMeHatensa ®opmynbl 2 B kKadectBe (Tn)
npuHuMaeTcs 1 aeHb, ecnu aKcnepTHbIM (MOTUBMPOBAHHbLIM) Cy>XAEHWEM Ynpasnstowen
KOMMAHWUN He YCTaHOBAEH NMHOW CPOK.

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

LGD (Loss Given Default, notepun npu aedonte) — 409 OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY PUCKY, KOoTopasi MOXeT 6biTb noTepsiHa B cnyyae gedonTta KOHTpareHTa;
onpenensieTcsd B COOTBETCTBUMWM C MOPSAKOM, YCTaHOBNEHHbIM B pa3sgene 5 HacToswero
MpunoxeHuns.

MpoMeXyTO4YHble 3Ha4YeHMs pacyeTa MpuUBEAEHHOM CTOMMOCTU AN KaXaoro
AEHEXHOro roToKa, CKOPPEKTUPOBAHHble Ha BEeAWYMHY KpeaAUTHOro pucka He
OKpYINstTCS.

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

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

2.

2.1. Mpy BO3HWUKHOBEHMU CObbLITUA, Beayuwero K obecueHeHUO, crnpaBeanvBas
CTOMMOCTb AOJINOBbIX WMHCTPYMEHTOB (B C/ly4dae OTCYTCTBMS LeH OCHOBHOMO pbliHKA Ha
naty onpegeneHunsa CHYA), B TOM 4ucie AEHEXHbIX CpeACTB Ha cyeTax M BO BKNaaax,
cnpaBeasiMBas CTOMMOCTb AeBUTOPCKOM  3a[40/KEHHOCTM, npaB TpeboBaHus no
AOroBopam 3alMa U KpeauTHbIM gorosopaM (B cny4yae, ecin 3aMMoAaBLEM MO AOroBOpy
BbicTynaetr ®oHA), onpepensercs B COOTBETCTBMM C MeTOAOM KOPPEKTUPOBKM

cnpaBeaMBoM CTOMMOCTM no dopmyne 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

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

2.2.1.2. HeratTuBHoe AeNCTBUE PEUTUHIOBbIX areHTCTB — B CJlydae Hanumuusa y
KOHTpareHTa pemTUHra peMTUHIOBOro areHTCTBa, BXOAAWMUX NMO60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nyb6ankyembix Ha canTe baHka Poccum:

e CHMXeHue penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB perTUHra (3a MCKIKYEHWEM C/ly4dyaeB, KOrga KOHTpareHTy MpPUCBOEHbI
PENTUHIN HECKONIbKUX PEeWTUHIOBbIX AareHTCTB W OT3blB peuTUHra He SBNseTcs
cnencTtBMeM  yXyAWEHUS  KpeauTocrnocobHOCTM  KoHTpareHTa). Takoe  peweHue
odopMISAeTCa MOTMBUPOBAHHbLIM CYXAEHMEM YNpaBnstowen KOMNaHUN.

YXyalweHne pernTuHra, npucBOEHHOro No MexayHapoAHOW LWKane B MHOCTPaHHOM
BasitOTe ANA 3a40/DKEHHOCTU, HE Y4YUTbIBAeTCsd B KayecTBe npu3Haka obecueHeHus B
cny4yae, ecnm oHu 0bycnoBneHbl yXyAlWeHMeM CTPaHOBOM OLEHKN KOHTpareHTa.

YxyaweHne penTuHra OoAHUM PENTUHIOBbIM AreHTCTBOM, paHee npou3BedeHHOoe
APYTMM  pPEeNTUHIrOBbIM areHTCTBOM UM Y4YTEeHHOe B KayecTBe CcobbiTMA, Beaywero K
obecueHeHUo, He y4yuUTbIBAeTCH, €C/IN MPUUYMHON yXyALleHUs SBASIETCS OAHO U TO Xe

cobbiTHe.
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2.2.1.3. Pe3Kun poCcT AOXOAHOCTM Noboro A0AroBoro MHCTPyMEHTa 3MUTEHTA
(3a nocnegHuve 5 TOproBbiX AHEeM Npu OTCYTCTBUM pocTa foxogHoctn OD3 u npwm
OTCYTCTBMM POCTa AOXOAHOCTM @aHANOMM4YHbIX 06IMraunii SMUTEHTOB).

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

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

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

2.2.1.6. Hanuuue Npu3sHaKoB HecocToATeNbHOCTU (6aHkpoTcTBa)?C.

2.2.1.7. [Ons 3a0/1KEHHOCTH no  3anMMam, KpeauTam, (pMHaAHCOBbLIM
WHCTPYMEHTaM - CcTaBwun obuwenssecTHbiM gedont no obssartenbCTBaM XONAWMHIOBOM
KOMnaHun wunn aedont no nybaMYyHOMY J[AOATY KOMMAHMK rpynnbill, K KOTOpo
NPUHAANEXWUT KOHTpareHT, B CJy4dyae TnMpoAO/DKEHUS O06CNyXuBaHMA [onra CamuMm
KOHTpareHToM nocne cobbiTusa gedonTa.

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

KOHTpPAreHT, Ha KpED,I/ITOCI'IOCOGHOCTb KOHTpareHTa.

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

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

10 B TOM yncne cooTBETCTBMM CO CT. 3. ®3 N2127 «O HEecocTosaTeNnbHOCTU (6aHKPOTCTBE)», paCCMOTPEHMNE CYA0M Mo
CyLLecTBY 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns 0 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak
npusHak 6aHKkpoTCcTBa.

1 ToHATUE rPYNMbl CBA3AHHbIX SIML/KOMMNAaHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoOM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»
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paboTbl, CHMXeHune 3apaboTHOM nnaTbl MAM WMHOrO pacnonaraemMoro Aoxoaa, norteps
TpyaocnocobHocTn, yTpaTta wam obecueHeHne cO6CTBEHHOCTU, ABASAKOWENCH OAHUM U3
MCTOYHMKOB A0X04a PM3MYecKoro amua.

2.2.2.2. MNoasneHne y Ynpasnsitowen KOMMNaHunu WHdopmMaumm 06
NCNONHUTENbHOM MPOU3BOACTBE B OTHOLEHUN hU3nMYeckoro nuua B obbeme, BAMSIOLLEM
Ha CNOCOBHOCTb (PM3MUYECKOro NiMua 06CNnyX1BaTb CBOM 0653aTenbCTBa?.

2.2.2.3. MNosiBNneHne y Ynpasnsiowen KomnaHum uHdopMaumm o BO3OYyXKAEHUMU

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

2.2.3. B oTHOWEHUN (PU3NYECKUX U IOPpUANYECKUX NNLL

2.2.3.1. HapyweHune cpoka ucrnosiHeHns 06a3aTeNbCTB Ha MEHbLWKA CPOK, 4YeM
onpeaeneHo YnpaBnswoLwWen KomnaHmen ans npusHaHma gedonta (BkA4Yas nocnegHun
AEeHb CpoKa, YycCTaHoBNeHHoro Aana agedonrta), Ho 6onbwui, 4eM A9 NpU3HAHKS
AebuTopckon 3aA0/KEHHOCTU onepauuMoHHOW. He cumTaetcs cobbitmeM obecueHeHus
NpocpoyKa UCnosiHeHns 0653aTeNbCTB KOHTPareHTa B OTHOWEHUN KpeaAUTHbIX 4OFOBOPOB
M poroBopos 3amMa Ha 5 (Mate) paboumx AHen B OTCYTCTBME MWHbLIX MPU3HAKOB
obecueHeHUs)/gedonTta KOHTpareHTa.

Ynpasnsawwasa KOMnaHMsa MMeeT NpaBo He cyuTaTb obecueHeHHOM 3a40/1KEHHOCTb
(kpoMe o06s3aTenibCTB NO oOnepauMsM Ha pblHKE peno W C  MNPOM3BOLHbLIMU
WHCTPYMEHTaMK), NPOCPOYEHHYIO Ha OAWH A€Hb, B Clly4ae Hanuuusa AOKYMeHTOoB (Konumn
AOKYMEHTOB), CBMAETENbCTBYIOWMX O CBOEBPEMEHHOM UCMONIHEHUN 0643aTeNnbCTB. Takoe
peweHne odopMdeTca 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CyXAEHUEM YNpaBnstoLlen
KOMMaHUN C MPUNOXKEHNEM KON NOATBEPXKAAOLWMNX AOKYMEHTOB.

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

COCTOAHUA N NPOYNX CYLLECTBEHHDbIX ob6cToATENBLCTB.

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

KOMMaHumn).

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

Ty Xe aary.

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

2.4.1. B cnyyae BO3HMKHOBEHUS obecueHeHMss No OAHOMY aKTUBY OCTalibHble
aKTUBbI, OTHOCSILLUMECS K KOHTPareHTy, TakxXe cunmTarTcs obecueHeHHbIMK!3,

2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C Npu3Hakamum obecueHeHus He

NPUHUMAOTCS B pacyerT.

2.5. MOHMTOPMHT Npu3HakKoB ob6ecLeHeHun

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

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

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

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

NnpoBOAUTCA HE peEXE, UEM pa3 B KBapTasl.

13 Kpome cnyvaes
e HaNN4USA PbIHOYHbIX KOTMPOBOK MO TOPryEMOM 3a40/KEHHOCTU KOHTPAareHTa/aMUTeHTa;

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

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

2.6.1. B OoTHOWEHX TOpUANYECKUNX NnL

2.6.1.1. Onsa obecueHeHMnsa M3-3a MpeBbILLEHNS MOPOroBbIX 3HAYEHUN - B Ciy4dae
npekpaweHns npueBegwero K obeCUueHeHUI0 HapylweHUs MNOpPOroBbiIX 3HAYEHWUN
¢d1HaAHCOBbIX MoKa3aTesien B Te4YeHne ABYX KBapTasioB.

2.6.1.2. na obecueHeHUs M3-3a MOHMXEHWUS pPeruTUHra - B C/iydae MoBbILLEHUS
perTUHra, KoTopbin paHee 6bln NOHWMXKEH, NMO0 COXpaHeHUs penTUHra Co CTabunbHbIM
NMPOrHO30M B TeUEeHUEe CpoKa He MeHee 12 MecsiueB.

2.6.1.3. Ana obecueHeHUs uM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM
AONrOBbIM MWHCTPYMEHTaM 3MUTEHTa — B C/lyyae BO3BpalleHUsa cnpenoB no obnuraumam
3MUTEHTa K G-KPUBOW K MNPEXHUM YpOBHAM (/IGO0 YpOBHSIM KOMMAHWIK, KOTOpble A0
MOMeHTa o6ecLieHEHMS TOProBaimchb C 6/IM3KUM cripeaoM K G-kpuBoiil?).

2.6.1.4. Ona obecueHeHMsa 13-3a NOTEPU IMLEH3UMN — B Clly4yae BOCCTAHOBJ/IEHUS
nMueH3nm Nnbo NosyyeHUs NULEH3UN Ha 3TOT XEe UM UHble BUAbl AeSTeNbHOCTU; BbIXO4
N3 COCTOAHUA obecueHeHNs BO3MOXEH TONIbKO B Cllyyae noJjlydyeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4yeTa O AEATeNIbHOCTUM KOHTpareHTa B HOBOM
Kayectse, nMpuv 3TOM B [AEATENIbHOCTU [AOJ/IKHbl  OTCYTCTBOBaTb MWHblE MPU3HAKKU
obecueHeHus.

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

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

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

2.6.2. B oTHOWEHNN (PU3UYECKUX NNL.

14 Cnpen onsa NpocToTbl MOXET M3MEPSATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-Kpu1Boit Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.2.1. Ons obecueHeHus n3-3a MHdpopMaunm 06 yXyZALeHUn
naaTtexecnocobHOCTM - B C/lydae nojaydyeHus uHdpopMauum O BOCCTAHOBIEHUU
MNaTeXecnocobHOCTM U COXPAHEHMW 3TOMO CTaTyca B TeYeHWe Cpoka He MeHee 6 Mmec.®

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

2.6.3. B oTHOweHun ropnanvecknx n pmsmnuyeckKnx nmy.

2.6.3.1. Onsa obecueHeHns n3-3a HapyLeHNs CPOKOB UCNOAHEHUS 06593aTenbCTB —
B C/llyyae nosIHOro WUCMNOJSIHEHNS MPOCPOYEHHbIX 06A3aTeNbCTB U He MeHee 4yeM 6 Mec.
obcny>XnmBaHna 3a40/MKEHHOCTM 6e3 npocpoyveKk, MNpeBbIWAWMX CPOK, MO3BOJISAIOLWLMNA
OTHOCUTb 3a[0/HKEHHOCTb K OMepaumoHHOM (MM NpeBbIWarWwmMX CPOK A0MNYCTUMOro
HapyLlWeHMsa UCNonHeHna obsa3aTenbCcTB No gorosopam 3amma — 5 (MATb) pabounx aHen).
B cnydyae Hanuuma AOKyMeHTOB (KOMUW [OKYMEHTOB) O CBOEBPEMEHHOM WCMOJSIHEHWUMU
ob6sa3aTenbCTB U peanbHOM UCMNOSHEHUMW 0653aTeNnbCTB B TedyeHne 3 AHEeW nocne
HacCTyMnJIeHMa CpOKa KOHTpareHT/3aeMLMK TakXe MOoXeT ObiTb BbiBEAEH M3 COCTOSHMUA
obecueHeHns, OaHHOe  fAencTBMe  OO/MKHO  OblITb  0B0OCHOBAHO  3KCMNEPTHbIM
(MOTMBMpPOBAHHbIM) CyXAeHUeM Ynpasastowen KoMnaHum.

2.6.3.2. Ona obecueHeHUs M3-3a pecTpyKTypu3auum B MONb3y KOHTpareHta — B
cnyyae noJSIHOro rnoraweHus pecTpyKTyYpUMpOBaAHHOW 3a[0/1KeHHOCTU (Kpome ciydaes,
Korga OAHOBpPEMEHHO C roraweHWeM BO3HWMKAET HOoBas  3a40J1KEHHOCTb) MU
obcnyxumBaHMa Npoyen 3a[0/MHKEHHOCTM 6e3  pecTpyKTypu3auuMin UM Npocpouyek,
NpeBbILALWNMX CPOK, MO3BONAKOWNMA OTHOCUTL 3a[0J/IKEHHOCTb K OnepauuMoHHOW, B
TeyeHMe Cpoka He MeHee 3 MeC. NOCMe nMoOraweHuss pecTpPyKTypMpOBaHHOM
3a40/1KEHHOCTM.

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

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

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

15> Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKoOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYIO paboTy 3a40/1XKEHHOCTb 3aeMLUNKA NepecTaHeT cuMTaThbCs
obecLeHeHHOM Yepe3 6 Mec.

66



cnyyae noraweHuss pecTpyKTYpMpOBAHHOWM WM  MPOCPOYEHHON 33a[0JIKEHHOCTU U
obcnyxumBaHua BCen Npoyen 3a[0/HKEHHOCTM 6e3  HapyleHun YyCnoBUA  UNun
pecTpyKTypu3auun B Te4eHne BCero nepuoaa A0 noraweHms u 6 mec. nocnae noralleHus

npob6semMHoOn 3a401)KEHHOCTH.

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

2.7.1. CrnipaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HMKHOBEHWUW TPU3HAKOB
obecueHeHNs onpegenseTcsa no MeToay MNpUMBEAEHHOM CTOMMOCTU ByAywMX AeHEeXHbIX
NOTOKOB, Y4YUTbIBas KpeaAuTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/IIOYEHMEM CNyYaeB, ONMUCAHHbIX HUXE B 3TOM NyHKTe. BeposiTHOCTb
aedonta PD(T(n)) onpeaenseTcsa C y4eTOM NOJSIOXEHUIN, YCTAHOB/IEHHbIX B pa3aene 4.

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

UHpopMaumns O BbISIBJIEHHbIX PU3HaKax o0beClUeHEHUST U BbIXO[E M3 COCTOSIHUS
obecuyeHeHus1 nNpeaoCcTaB/ISeTcs Ynpasrstowen komnaHwer B Crieunaan3npoBaHHbIN
Aerno3utapuii He nosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHWS MPU3HaKa
obecyeHeHUs1 nan BbIXOA4a U3 COCTOSIHUSI obecueHeHus: (rpu ycioBuu, 4To MHGopmauyms
O BO3HUKHOBEHUM [puU3HaKa obecuyeHeHuUs uin BbiXoda W3 COCTOSIHMS obecLeHeHus

rpsiMO MJIN KOCBEHHO Hab/irogaema YnpassoLen KoMaHnen).

Pazpen 3. OueHKa aKTUBOB, HAXOASALWMNXCA B COCTOSIHUM aedonTa.

3.

3.1. MNpepenbHble CPOKM nNpusHaHua paedonta ANA passiMvdHbIX BUAOB
3a40/1KEHHOCTU (OopraHuM3auuMs MOXXeT CaMOCTOSITe/IbHO YCTaHOBUTb MeHbluue

CPOKM).

Aebutopckan 3afo0/HKeHHOCTb/06na3aTenbCcTBa

Cpok
Ae6bNTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLNKOB

Ob6g3aTenbcTBa No 06AUraunsaM poOCCUNCKUX/NHOCTPaHHbIX 7/ 10 paboumnx aHel
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3MUTEHTOB!®

Obs3aTenbCcTBa NO BbINJaTe A40X04A NO AONEBbLIM aKTUBaM

. 25 pabouunx gHen
POCCUNCKNX/UHOCTPAHHbIX 3MUTEHTOB? P

O6s3aTenbcTBa No 3aMam/KpeamTaM LPUANYECKUX NTNL 30 kaneHAapHbIX AHEWN

O6s3aTenbcTBa Ha MEX6AHKOBCKOM pbIHKE, PbIHKE

5 pabouunx gHen
MPON3BOAHbLIX NUHCTPYMEHTOB, pbiHke PENMO P A

NHas 3a40/1KEHHOCTb U3NUYECKUX U OPUAMYECKUX NUL, Nepea,

IUd 90 kaneHAapHbIX AHEN

3.2. B oTHOweHuUu wpuanyveckux nuvy aAedonT U npupaBHUBaeMble K
HeMy cob6bITUA YyKa3aHbl HUXKe:

3.2.1. HapyweHune  KOHTpareHToM YyC/0BMMA  MOraweHmss WM  BbiNaaThl

NPOLEHTHbIX AOX0A0B MO aKTUBY, @ Takxe /1toboro MHOro obsA3aTenibCTBa KOHTpareHTa Ha
CpoK, 60nblWINN, YeM yKasaHo B Mn.3.1, B cayyae ecnu gaHHas MHgopmaumsa nNpsaMo Uam
KOCBEHHO Habnwaaema YnpaBnsioLwen KOMNaHUeNn.
HencnonHeHHble o6sa3aTenbCTBa KOHTPAreHTOB, B TOM 4WUC/e MO BbiNjaTe KYMNoOHOB U
AVBUAEHAO0B B MHOCTPaHHOMW BasnkoTe, CUYMTAIOTCS HaxoAdwumucsa B gedonte B Crydae,
ecniM TakKOe HeucCrnoJIHEHMEe BO3HUKNO B pe3ynbTate pgenctsmn (6e3pencreuns)
WHOCTPaHHbIX AEeN03UTAaPHO-KIUPUHIOBbIX KOMNAHUI (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KNIMPUHIOBbIX LEeHTpoB <«EBpoknnp BbaHk», r. bpiroccenb, n «Knnmpctpum BaHKUHM», T.
JltokceMbypr), MHOCTPaHHbIX 6GAHKOB WMAM MHbIX CAHKUMOHHbIX AENCTBUMA MHOCTPAHHbIX
rocyaapcte 1 (unu) peryavpyrowmx opraHos. [edonT B OTHOWEHMWM CamMoro
KOHTpareHTa, B TOM 4uCie rnepekpecTHbin AedonT no ero uHbIM obga3aTenbCcrBaM, He
BO3HUKaeT. OCObeHHOCTM OUEHKN aKTMBOB B 3TOM C/ly4yae ykasaHbl B n.3.5.3.

3.2.2. OdwmuymanbHoe onybnmkoBaHMe B COOTBETCTBUM C deaepasnbHbIMU
3aKOHaMM U WMHbIMW HOPMaTUBHbIMW MPaBOBbIMM akTaMm Poccuinckon degepaumn Unu
MHOCTPAHHbIX rocyaapcts MHdbOpMaUMM O MPOCPOYKE MUCMONHEHUSA SMUTEHTOM CBOMUX
06a3aTenbCTB;

3.2.3. OdwuuymanbHoe onybnmkKoBaHMe peleHns 0 Npu3HaHMm 6aHKPOTOM.

6 [TaHHbIA CPOK MCMONb3YETCS TOSIbKO B Cllydae Hanuumnsi COO6LEHNI OT SMUTEHTA, areHTa UM UHbIX YNOIHOMOYEHHbIX
YL O HaMepeHUM UCMONHUTL 06a3aTeNbCcTBa B 6avKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyuvae
OTCYTCTBUSI TakMxX COO6LLEHNI 60 B cnyyae 06bsiBNeHust o aedonTte AedONT cUMTAETCs HACTYNMBLUUM CO AHS,
cnepyoLwero 3a yCTaHOBMNEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

17 laHHBIN CPOK MUCMOJIb3YETCA TONIbKO NPW HaMumMmM coobLLEHMI O BbiNaTe AMBUAEHAOB SMUTEHTOM.
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3.2.4. OdwmuymanbHoe onybimkoBaHMe peleHnsa 0 Hayane npuMMmeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnumkoBaHus coobuieHus A0 AaThbl, NpealecTBYlOLWeENn aaTe
onybnmnkoBaHus coobieHns 06 oKOHYaHUM NpMMeHeHus npoueayp 6aHKpoTCTBa.

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

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

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

(Hanpumep, peanusaumu 3anora).

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

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

3.3.2. OdmumanbHoe onybnmkoBaHue pelleHus o NpmM3HaHmm nmua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnMKoBaHME peLIeHUs O Hadane MNpuUMEeHEeHUs K nuuy
npoueayp 6aHkpoTctBa - CO AHA onybnukoBaHus  coobuweHus 40 AaThl,
npegwecrteyowen papate onybnmkoBaHns coobweHna o6 OKOHYaHUM MNpPUMEHEeHUS
npoueayp 6aHKpoTCTBA.

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

3.3.5. MNonyyeHne ceBegeHnn 06 ob6bABNEHUUN puU3nyeckoro nuua nponaswmm 6e3
BECTU.

3.3.6. NonyyeHue nHpopmMaumm 0 HaCTyrNJaeHUN CMepTn PU3NYeCKoro nnua.

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

3.4.1. B cny4yae BO3HMKHOBEHUA aedonta no 04HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECS K KOHTpareHTy, TakXe CuUYMTalTCs Haxoaswmmuca B pedonte, cam
KOHTpareHT CcyuMTaeTca Haxoasawmmca B gedonte (3a WUCKIKYEHMEM CUTyauuu,

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

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

3.4.4. YnpaBnsawuwaa KOMMNaHUSa MNpu MOHWUTOPMHIE 3aA0/IKEHHOCTU Y4UUTbiBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHWUU CObbITMSA
nedonTa y XonAMHroBOM KOMMaHMM NM60 y KIUYEeBbIX!® KOMMaHW rpynnbl, K KOTOPOW
NPUHAANEXWUT KOHTpareHT, W nonydeHunm wuHdbopmauum o6 >TOM Ynpasnstowen
KOMMaHWEeNn, KOHTPareHT TaKXe CUYMTaeTCs HaxoAaswmmcsa B cocTtosHum pgedonta (3a
UCK/TIOYEHMEM C/lydaeB, KOraa KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKuUUn,
AONroBbiX 0643aTenbCTB  WANM  MNPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKKM He
NoKa3bIiBalOT NPU3HAKOB 0becLeHEHNs, @ TaKXKe CNyYaeB, KOrada KOHTpPareHT npoAaosXaeT
obcnyxuBaTb A0ONAT MNOCAe HacTyrnjieHns cobbitua gedonta y KOMMNAHUMW Fpynnbl, K

KOTOpPOM OH NPUHAANEXNT).

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

NPUHUMAETCS paBHbIMK 1.

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

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

3.5.2.1. CTOMMOCTb NPUHMMAETCSA paBHOM Hy/O NO TpeboBaHMAM Ha noraweHue
OCHOBHOro pgonra (NOAHOe/4YacTUYHOE, CPOK KOTOPOro HacTynua) W MNpoLeHTOoB, 3a
UCK/IOYEHMEM [ofra, OUEeHMBAEeMOro OueHWMKOM U obecneyeHHOro TopryembiMu

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

18 Cnuncok KNYEBBIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, CoOCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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NOpy4YnTENbCTBOM TpeTbux nuy. OueHka OueHWMKOM gonra u obecneyeHus AOSKHa
NpoOBOAUTLCS C YYEeTOM CPOKOB W BO3MOXHOCTWM MNOJIyYeHMs BbiNAaT Npu peanu3aumu
obecneyeHnss. Ecnim  nuKBMAAUMOHHAsA CTOMMOCTb obecnedeHuns  onpefensieTcs
pacyeTHbIM CnocoboM, TO CPOKM MU BO3MOXHOCTb MOJSIyYEHMS BbINJAT MpuU peanusauunmn
obecneyeHuns onpepgensercs Ha OoCHOBe 060CHOBAHHOTO 3KCNEpPTHOro
(MOTMBMPOBAHHOI0) CyXAEHUS YNpaBnstowen KOMNaHU.

3.5.2.2. CTOMMOCTb NpUHUMAETCA paBHOW HYJO MO BCEM BbIMNYyCKaM AONIOBbIX
LeHHbIX 6yMar sMuTeHTa, BCEM UWMeLWUMCcs TpeboBaHUSM K 3SMUTEHTY MO BCeEM
BbiNyCKaM LeHHbIX 6ymar, Bknwo4yas TpeboBaHMs Ha BbINAATy KYMNOHHOro Aoxoza 3a
npeablaywme KynoHHble nepmoabl, 06bsABAEHHbIX, HO He MOSlyYeHHbIX AUMBNUAEHA0B, BCEM
npoymm TpeboBaHMAM K KOHTpareHTy, 3a MWCKAK4YEeHWEeM Cny4yaeB, Korga y AaHHOro
TpeboBaHMs (BbiMycka LEHHbIX 6yMar) MMelTCs PblHOYHbIE KOTUPOBKWM NMbBO mMmeeTcs
OTYEeT OueHLlMKa AaTa OUEeHKM no KoTopoMy He 6onee 6 Mec. Ao AaTbl pacdeta CHA,
CO34aHHbIN Nocne Havana npouenypbl 6aHKpPOTCTBA.

B cny4yae ncnonb3oBaHUSA OTYETA OUEHLMKA NMPpU NOSIBAEHUN HOBOM MH(OpMaunm o
CHMXXEHUN BO3MOXHOCTWU BOCTpPeboBaHUA 3a40/IKEHHOCTU WU CHUXEHUWU  OLEHKU
NOTEeHUMAsNbHbIX CYMM K MOJIYYEHUIO YNpaBAstowas KOMNaHMsa AO/XHA B CpoK He 6onee
2 Hejesnb NONYYUTb HOBbIM OTYET OueHLWKUKa, 6O Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTH
paBHOM HYNIO.

3.5.3. Ob6a3aTenbCTBa KOHTpAreHTOB MO LEeHHbIM bymMaraM B MHOCTPaHHOW BaskoTe
OLEHMBAKOTCS cneayrowmnm obpasom:

LGD no obs3atenbCTtBaM Mo LeHHbIM 6yMaram KOHTpareHToB onpeensiercs B

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

HanMuMsa KOTMPOBKKM A0NFOBOro ob6s3atenbCTBa KOHTpareHTa Man KOTUMPOBOK MHOMO

nybnnyHoro ponra (UeHHbIX 6ymar) AaHHOro KOHTpareHta C aHanOrMyHbIMU

YCNOBUSMM MO MECTY XPaHEHUS UeHHbIX 6yMar M BO3MOXHOCTSIMW MNOralleHus

ob6a3aTenibCTB NO BbiNJlaTe KYNOHOB W AMBUAEHAOB B pybsisiX B COOTBETCTBUM C

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

B COOTBETCTBMM C N.5.13 HacTosawero MNpunoxeHus.

3.5.3.1. Obg3aTenbcTBa No uUeHHbIM 6yMaramM B WMHOCTPaHHOM BankTe, B TOM
ymncne No BbiNaaTe KynoHOB W AMBUAEHAOB, B OTHOWEHWWU LEHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCS Ha cyeTe HOMMHANbHOrMo AepXXaHus crneunann3vpoBaHHOro

aeno3ntapus, oTkpbitoro B HKO AO HP[, u no KOTOpbIM BbinaaTta He MOXeT 6bITb
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npounssBeneHa B pybssiX B COOTBETCTBUU C AENCTBYIOLLMM 3aKOHOAATENLCTBOM P®, ¢ aatbl
NPU3HaHMA B UMYLLECTBE NMaeBoro MHBECTULMOHHOIO (poHAA NMPM3HAKOTCA HaXoA4AWMMNUCS
B cocTosiHun gecdonta, LGD no 3tum obasaTtenbcrsam npuHMMaeTcs paBHbiM 100%.
3.5.3.2. Obg3atenbcTtBa, B TOM 4YuC/e MO BbinNaaTe KyrnoHOB U AMBMAEHAOB, B
OTHOWEHNM LUeHHbIX 6yMmar, XpaHeHMe KOTOpbIX OCYLLeCTBASEeTCas Ha c4eTe
HOMMWHAJIBHOIO AepXXaHWd creunanm3anpoBaHHOro aenosmtapus, oTkpbitoro B HKO AO
HP[, » Bbinnata No KOTOpbIM MOXeT 6bITb NpousBeneHa B pybasx B COOTBETCTBMWU C
AEeNCTBYIOWMM 3aKoHoAaTeNnbCTBOM P®, € agaTbl NpU3HaHUA B WMMyLLECTBE NaeBOro
WHBECTULUMOHHOro oHaa oueHmBatoTcs B obweM nopsiake, yctaHossieHHoM MCYA TMNO,
npu 3TOM C AaTbl HactynneHusa pgedonta cornacHo [MCHA TMNO® LGD no 3Tum
obsazatenbctBaM npuHuUMaetca paBHbiM 100%. B cnyyae ecnn npsiMo MM KOCBEHHO
CcTana HabnwpgaeMa wnuM A0CTynHa uWHGopMauuss o ToMm, 4To obssaTenbcrtBa 6yayT
noraweHbl B onpeaeneHHbin CPpoK, B TOM 4ucrie B pybnssx B CyMMe, 3KBMBAJIEHTHOM
CTOMMOCTU 0653aTeNbCTB B MHOCTPAHHOW BankoTe, CPOK HacTynneHus gedonta MOXeT
6bITb M3MeHeH (yBenn4yeH UAn yMeHblleH B COOTBETCTBUM C MOSTyYeHHOW MHpopMaumen)
Ha OCHOBaHMKM 3KCNepTHOro (MOTUBMPOBAHHOIO) CYXXAEHMSA YNpaBastoLwen KOMNaHnm.
3.5.3.3. Ob6azatenbcTBa, B TOM 4uC/e Mo BbinsaTte KyrnoHOB U AUBUAEHAOB, B
OTHOLWIEHMM UeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLUeCTBASEeTCS Ha c4yeTe
HOMMHANbHOIO AepXaHus cneyuanm3npoBaHHOro Aeno3uTapus, OTKPbITOrO B  WHbIX
aenosntapusax, kpome HKO AO HP[, oueHuBatoTcs B obuwiemM nopsiake, yCTaHOBIEHHOM
NMCYA MN®. C paTbl, Korga NpssMO WM KOCBEHHO cTana HabnwgaemMa wnum A0CTynHa
nHdopMmauma o ToM, 4YTo obsazaTenbcTBa He 6yAyT noraweHbl B pe3ynbtaTte cobbiTun,
yKasaHHbIX B M. 3.2.1, Takue obsa3aTtenbCTBa NPU3HAKOTCA HaXoAsWMMUCA B COCTOSAHUMU
fAedponta n LGD no atum obsA3aTenbcrtBaM npuHuMMaeTca paBHbiM 100% (pewweHue

odopMfeTCsa 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CYXAEHMEM YNpaBnstoLWen KOMNaHun).

3.6. Bbixoa wm3 cocrosiHusa pedonta (nNnepexon BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHusn).

3a40/KEHHOCTb NepecTaeT cunTaTbCsa AedONTHON B Cleayowmnx caydanx:

3.6.1.B cnyyae pecTpyKTypusaumn p[edonTHOM 3a[0/KEHHOCTUM KOHTpareHTta

nepea ¢oHAOM nocne cobblTUS NepBoro obcny>XxmBaHus gonra.
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3.6.2. Ecnun 3a80KeHHOCTb 6bl1a npu3HaHa AedonTHOM 13-3a AedonTa KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpAareHT - nocne nybnanyHoro obbsBneHuss o
pecTpyKkTypusauum nmbo MMpOBOM COrnalleHum.

3.6.3. B cny4dae Bo306HOBNEHMS 06CNYy>XMBaAHMA aonra no rpaduky.

3.6.4.B cnyyae nonyyvyeHus MHdopMauMM O MNpeKpaweHUM  YrosoBHOrO
npecnefoBaHUs KOHTpareHTa NyTeM onpaBAaTeNlbHOro npurosopa nNnbo npekpalleHus
Aena, a Takxe B Cnyyae npekpaweHus gena o b6aHkpotcTtee. lpu 3TOM Ynpasnstowas
KOoMMNaHus obs3aHa NpoBeCTU OUEHKY (PUHAHCOBOro COCTOSHUSA C YYETOM M3BECTHbIX UN
npeanosiaraemMbiX YC/I0BUA MUPOBOrO COrnalleHuns.

3.6.5. B cnyyae nosiBfieHNs KOHTpareHta - (u3nyeckoro nuua, 06bABEHHOro
paHee nponasLlwnM 6e3 BeCTU, N BO30O6HOBNEHUS 06CNYXNBAHMSA 3a40/KEHHOCTW.

H@popmaunss 0 BbisIBJIEHHbIX COObITUSIX, NPUPaBHUBAEMbIX K A€@OITY U O BbiXOA€
KOHTpareHTa w3 COCTOSIHUSI AeqosTa, NpeaoCcTaB/sieTCcs YrpaB/isiloWeNn KOMMNaHNEN B
Crneunann3npoBaHHbIU Aeno3uTapun He rnosgHee crieayroujero paboyero gHsi 3a Aartou
BO3HUKHOBEHUSI TAaKoro cobbitus (rpuv ycioBun, 4TO0 MHEGOPpMauns O BO3HUKHOBEHUM

Takoro cobbiTvsl NMpsiMo nJin KOCBEHHO Habirogaema Yrnpas/isiioLen KOMaHnen).

Paspnen 4. Nopsaok onpeaeneHns PD no 3aA0/HKEHHOCTU IOPUANYECKUX L.

4. dtanbl onpeaeneHns BepoaTHocTu aedonta (PD) no 3aa0/1KEHHOCTHU
IOpUANYECKNX Nuy:
1) onpepenseTca rogoBasi BEpOSTHOCTb AedOoNTa KOHTpareHTa;
2) Npu HeobXxoAMMOCTM OCYLLECTBNSETCS KOppeKTUpoBKa Ha obecueHeHue;
3) B MNpeaycMOTpeHHbIX HacToswmM Pasgenom cnydyasx oCcywecTBasieTcs
AONONHUTENbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KOTOpOMYy

6yaeT NpUMEHSTbLCS AaHHas BEpPOATHOCTb AedonTa

4.1. BepostHoctb pedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cneaywuwmMm Metoaamum:

4.1.1.

<BapunaHT 1>

B cnyyae Hannuma y poCCMMCKOro KOHTpareHTa penTuHra ogHoro m3 poCCUMCKUX

PENTUHIOBbIX areHTCTB MNpUMEHseTcs 3HadyeHue PD, onpegeneHHoe pPOCCUACKUM
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PENTUHIOBbIM areHTcTBoM AO «DkcnepT PA»'° (ganee — AreHTcTBO) (Tabnuua «YpoBHU
(4acToTbl) pedontTa nNO pPENTUHIOBbIM  KaTeropMsaM HauWMOHaNbHOM  POCCUNCKOWN
PENTUHIOBOM LWKanbl AreHTCTBa ANS BCeX O6bEeKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnurauMm U MHCTPYMEHTOB CTPYKTYPHOro (PMHAHCUMPOBAHUSA» B COCTaBE aKTyasibHOro
oTyeTta 06 UCTOpUYECKNX AaHHbIX 06 ypoBHAX gedonta Mo pemTUHIOBbIM KaTeropusm
NpUMeHseMbIX PENTUHIOBbIX WKan. NcTouHuk: https://raexpert.ru/.

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

4.1.2. B cnydae Hanuumsa y WMHOCTPAHHOrNO KOHTpareHTa penTuHra OAHOro m3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MpuMeHAeTca 3HavyeHme PD oOT areHTcTBa
Moody’s Ha OCHOBaHUM Ny6/NYHbBIX AOCTYMHbIX AAHHbIX N0 BEPOATHOCTAM AedonTa (PD)
yepes CornocTaB/fieHne PeUTUHIOB B COOTBETCTBUK C lMpunoxennem [. Npu 3TOM B cnydae
HanuMuMsa Yy  KOHTpareHTa  HEeCKOJIbKMX  PEeUTUHIoB,  MPUCBOEHHbLIX  Pa3HbIMU
MeXAyHapOAHbIMU PENTUHIOBbIMW areHTCTBaMu, BbibMpaeTcsa HauMeHbLUUN PENTUHT U MO
HEMY 4yepe3 COMoCTaB/ieHne PeNTUHIOB B COOTBETCTBMU C lNMpunoxeHnem [ onpenenserca
BennyunHa PD gna cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBMSA Y KOHTpareHTa penTuUHra U Haanymsa BbliNyCKOB
obnurauun BeposaTHOCTb JAedonta (PD) MoxeT 6biITb onpeaeneHa - Nno oueHkKe
COOTBETCTBMS YPOBHK PpEeUTUHra u4epe3 KpeauTHbIM cnped obnuraumm  AaHHOro
KOHTpareHTa B COOTBETCTBUM C lNMpunoxeHnem B kK HacTosweMy MNpunoxeHuto.

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

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

oT4YeTa Mo exerogHoMy uccneaoBaHuUo kKopnopaTtmBHbix aedontoB (Annual default

19 Ecnn B kauecTBe 3Hauenus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedOoNTbl Ha 3alaHHOM rOPU30HTE BPEMEHU UM MHOW MHDOPMaunm 06 oTCyTCTBMMK
AedonToB, TO 3HaYeHMe PD NpuHUMAaETCs paBHbIM HYJIIO.
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study) Cc npuMeHeHMeM COOTBETCTBUS YpOBHen penTuHros, Tabnuua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetcsa 3HaueHue PD ans cpoka 1 rog;

4.1.4.2. Ana npeanpusatunin MCB (Manblh u cpegHuin bmusHec mnm cybbekTbl Manoro
W cpegHero npearnpuHUMaTeNnbCTBa) MPUMEHSETCS CTaTUCTUYECKUW  YCpeLHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbl B [lpunoxeHuun .
tOpuanyeckoe nuuo OTHoCUTCA K KaTeropunm MCB B cnydae, ecnm Ha AaTy OUEHKMU
YMCNUTCA B €4MHOM peecTpe Cyb6beKTOB Masioro U cpeaHero npeanpuHMMaTenbcTea’ nnm
€C/IM ero Bblpy4Ka cocTtaBnseT MeHee 4 mapa. pyb. B roa. Mpu oTcyTcTBMM MHMOPMaLMn
B eAVMHOM peecTpe CybbeKkTOB Manoro U cpefHero npeanpuHUMaTenscTsa n nHdopmaumm
0 Be/IMYMHE roA0BOM BbIPYYKW KOHTpareHT MoxeT 6biTb oTHeceT K kateropun MCB Ha
OCHOBaHWW 3KCMepTHOro (MOTUBUPOBAHHOIO) CyXAEeHUS YNpasasiowen KoOMnaHuu.

4.1.4.3. B cnyyae, ecnuM HEBO3MOXHO MWAEHTUPUUMPOBATL MNPUHAANEXHOCTb
KOHTpareHta onpeaeneHHoOro Tuna K KpynHoMmy 6usHecy win MCB (Hanpumep,
TeppuTopuanbHbll AenapTameHT duHaHcoB, OIYI, MYM u T.n., HEe NMeLWKne penTmuHra),

TaKOW KOHTPareHT OTHOCUTCS K KaTeropum KpynHbIX 3aEMLUNKOB.

4.2. KoppekTMpoBKka BepOATHOCTU AedonTta B OTHOWEHUN ob6ecueHeHHOMN
3aA0J/DKEHHOCTH, He Haxopaswencs B aedonre.

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

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
NOHMXEHUSA penTUHra Ha 1 cTtyneHb. [OHMXeHue Ha 6osibliee KONMMYECTBO CTYMeHen
odopMIAeTcs MOTUBMPOBAHHBIM CY>XXAEHWEM YyNpaBAsStoWen KOMNaHUN.

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

4.2.1.3. o obecueHeHHbIM 065a3aTeNbCTBaM KOHTPAreHToB-MU3nYecKux nuu
npumeHsaeTcs CoR, paccumMTaHHbIM AN cTagmn 2.

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

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

20 https://rmsp.nalog.ru/
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nedonta ana He obecUeHEeHHOro akTuBa/3aAO0/IKEHHOCTU C OKpYyrieHueMm Ao 4 3HaKOB
nocrie 3angaTou.
4.2.2. Ons obecueHeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MNOTOKOB2! BEpPOSATHOCTb

aAedonTta paccumnTbiBaeTcs B cooTBeTCTBMM C Dopmynon 3:

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

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

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

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

- B C/ly4ae, ecnm No KOHTpareHTy OTCYTCTBYIOT NpU3HaKn obecueHeHUst nHble, YeM
npocpoYeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBUK C N.4.1;

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

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

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

21 YckntoYeHne CoCTaBIsieT 3a40/1)KEHHOCTb, 06ecLieHeHMEe MO KOTOPON pacCUMTbLIBANOCh paHee C
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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AOMNOJIHUTEJNIbHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro noTtoka B COOTBETCTBUMU C
n.4.4.

4.4. KoppekTMpoBKa BepoOSAAITHOCTM pAedositTa KOHTpareHTa Ha CpokK
AEHEeXHOro noTtoka

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

MOTOKa:

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

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

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

4.4.2. nsa KOPpPeKTUPOBKW BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noToka
ncnonb3yetca ¢dopMyna pacyeta BepoATHOCTM JAedonta no  noaxoAy  OLEHKU

MHTEHcMBHOCTU (Dopmyna 4).

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

™
PDy, =1 — (1 — PD)365

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

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

Tn - konuuecTtso KaneHaapHbIX AHEN A0 NoraweHns AeHeXHOoro noToka.

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

3HaKOB Mocne 3ansaTon B NpoLeHTax.

4.5. CooTBeTCTBME LKaJ/l pPEMTUHIOBbIX areHTCTB.

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

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

4.5.3. CooTBETCTBME PEUTUHIOB MepecMaTpuMBaeTCd B C/ydae W3MEHEeHUs

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MNopaaok NCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

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

4.6.2. B uensax Hactosiwero lMpuioXeHUs UCNonb3yeTcsl KPeaUTHbIN PeNnTUHr Mo

LKane DEVITMHFOBOFO areHTCTBa, COOTBGTCTBYIOLLI,GVI BankoTeE OCHOBHOIO AoJira.

4.7. Ons aKkTMBOB KOHTpareHta, Haxoasilwerocs B cocrtosHuu aecdonta, PD

yCcTaHaB/iMBaeTca paBHOM 1.

4.8. Ana 3af0/1XEeHHOCTU, o6ecneyeHHON NMOpPy4vYUTENIbCTBOM, rapaHTuewn,
OMUMOHHbIM COrJlalleHNneM B OTCYTCTBMM MPOCPOYEHHbIX 06593aTeNnbCTB KOHTpAreHTa,
ncnonb3lyetca PD nopyuuTens, rapaHTa, KOHTpareHTa no OnuMOHHOMY COrfalleHUto Ha

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

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

AO/MKHUKA no gorosopy (akTuey).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npuv ncnosib30BaHUM PEUTUHIOB POCCUACKUX U MEXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4uC/ne MNpu Nepexofe K penTUHram yepes KOTUPOBKMU
obnurauun) M Mcnonb3oBaHUM ANSA KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpefenseTrcd Ha OCHOBAHMWM akTyanbHbIX MY6AMYHBIX AOCTYMHbIX AAHHbIX M3 OT4YeTa
pPENTUHIOBOro areHTctBa Moody’'s no exerogHoOMy WCCNefOBaHMIO KOPNOPaTUBHbIX
aedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery
rates by year prior to default» ¢ 1983 roma?* Ha ropmsoHTe 1 roa B COOTBETCTBMU C
NPUHAANEXHOCTbIO COMOCTABIEHHOIO PerTMHIra KOHTpareHTa K rpynne pernTUHIoB, AN
KOTopbIX onpeaensertcsa Recovery rate.

YKasaHHbI  MYyHKT TMPUMEHSEeTCA TONbKO B C/ly4ae HEeBO3MOXHOCTU

onpegeneHunsa LGD B cootBeTCcTBMM Cc . 5.13.

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

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

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

OMUMUOHHbIM CornawleHneM WuncCnosb3yeTCd LGD nopyyunTtend, rapaHTa, KOHTpareHta no

23 Ecnun B ny6nnkKyeMbix MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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OMNUMOHHOMY cornaweHumio Ha obecneyeHHy) 4YacTb 3afdo/XeHHocTn, ecnun PD
KOHTpareHTa no gorosopy 6onble. ECin nopyunteneM no 3aA0/HKEHHOCTU PU3NYECKOro
nvua BbICTYMaeT wpuanYeckoe JnuLo, TO WCMONb3YeTCAa HauMeHbllee U3 roAoBbIX
3HaveHun nokasatenen CoR gomkHuka n PD*LGD nopyuyntensa (cM. n. 4.8.). YKa3aHHbIN
noaxoa npuUMeHseTCcd A0 BO3HWMKHOBEHUSA ((QaKTUYECKOM MNPOCPOYKM  MCMNOSIHEHUSA
06sa3aTenibCTB KOHTpareHToM. [lopyuynTenbctBa (PU3NYECKUX UL, He NPUHUMAKOTCS B
pacyer.

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

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

5.7. B kayectBe JIMKBUMAAUMOHHOM CTOMMOCTM obecneyeHnss NpUHUMaETCs

ANCKOHTMpPOBAHHaA cnpaseasinBas CTOMMOCTb obecneveHus / CTpaxoBKK no opmyne:

dopmMyna 5.

P

PV = ZW * (1 - discount),

rae

PV - AnCKOHTMpOBaHHas cnpaseanmBasi CTOMMOCTb obecrneyeHuns / CTpaxoBKU;

P - cnpaBegnuBas CTOMMOCTb obecrnedyeHus, onpegesieHHass B COOTBETCTBUU C
HacToawmumMKn lNpaBunamm onpeaenenHma CHA / cyMMa MOKPbITUS 3a40/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYeCTBO AHeW OT paaTtbl onpeaeneHuns CHYHA p[o gatbl 0Xnaaemoro
NOCTynsieHnsa obecneyeHns B cy4vyae HapyweHus 06593aTeNnbCTB KOHTpareHToOM, COrjlacHo
ycnosusasm pgorosopa. KonuuyectBo paHen MoxeT ObITb onpeneneHo Ha OCHOBaHWUM
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUS YNpasBasdlowWen KOMMNaHuUW, eCcin CpokK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBUMIA AOrOBOpaA.

R - 6e3puckoBas cTaBka Ha CpoKe Tex.
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ans 3a40/1KEHHOCTMN, obecrneyeHHOMn 3anorowm, Tex onpenenseTcs
MOTUMBMPOBAHHbLIM CcyXaeHneM. CpoK MNOAy4YeHUS AEHEXHbIX CPeAcTB, MOJyYeHHbIX OT
peanusauun npeaMmeTa 3anora, onpenenserca uMcxoas M3 ycsoBuMK A0roBopa 3asora wu
CYLLHOCTU npeaMeTa 3anora.

Ons 3ap0mkeHHOCTHN, obecnedyeHHOM A0roBOPOM CTpaxoBaHus, Tex onpeaensercs C
y4yeToOM CpOKOB BbIM/JaTbl MO AOrOBOpPY CTpaxoOBaHWUSA Mpu HacTynneHun gedonta
KOHTpareHTa (NpuM3HaHMM KOHTpAreHTa HenjaTexecnocobHbIM) WM HA OCHOBaHWMU
MOTUMBMPOBAHHOIO CYXAEHUs YynpasBfsdloWen KOMMaHWKU, €eCnm CpPpOoK BO3MeELLeHus
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCITIOBUW JOrOBOpA.

Ona cnydaeB cynebHbix pasbupaTtenbCts (MAaHUpyeMbiX UM TeKylux) C
3anorojatenemM UM CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNsATb MeHee 6 MecsLEeB.

discount - gUCKOHT, onpeaensemMbln B cnegyowem nopsake:

B OTHOWeEHNN 3a40/1KEeHHOCTH, ob6ecnevyeHHON ToOpryemMbiMn LeHHbIMKM ByMaramu:

e N8 UeHHbIX 6ymar, ucnonb3yeMbix ana obecnedveHms no caenkam PEIMNO Ha
MOCKOBCKOW 6Mpe — COOTBETCTBYOLWMI ANCKOHT Anst caenok PEMO?4;

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

o BXOAAWMX B MHAEKCbl akuuin ctpaH O3CP - Kak cpefHW OUCKOHT Ans
caenok PEIMO Ha MockoBCKOM Bupxe 13 Tpex akumm ¢ cambiM 6/IM3KUM NO
0bbeMy cpegHeMecsYHbIM 3a nocneaHue 6 mec. 06opoTomM;

o He BXoAswumx B WMHAEKCbl akumm ctpaH O3DCP - Kak MaKCuMManbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBCKOM 6upxe C akunsiMu U3 MHAEKCa
MMBB;

e Ana obnuraumii C penTUHraMm POCCUNCKUX PEUTUHIOBbIX areHTCTB — Kak
cpeaHnn AUCKOHT ans caenok PEMO Ha MockoBckon bupxe n3 cnucka Tpex obnuraumin,
obnagarwwmx TakKUM Xe peuTUHIroMm (NM60 MeHbLIUM, NpU OTCYTCTBMWU paBHbIX) U CaMOK
6nu13kon gropaumen.

JInkBnpaumoHHass CTOMMOCTb HETOPryeMmblX LeHHbIX 6ymar, nonem B yCTaBHOM
KanuTane rpuanyeckux nuuy onpeaensercs Ha OCHOBAHMKM OTYETa OLEeHLMKa.

B oOTHOweHMM 3am0/KeHHOCTM, obecneyeHHOW [OroBOpoM cCTpaxoBaHusa (3a

NCKJIIOYEHMEM cny4yas, ykasaHHoro B n. 5.5.):

24 I akumMit - pUck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLW e 6ymaru; ans obnurauunii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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e Ecnu ctpaxoBon kKoMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ansa Poccunckon depgepaunm n CTpaxoBas KOMMaHUs
HEe BXOAWUT B CNMUCOK 0406pEHHbIX AN CTpaxOBaHUS HEABUXMMOCTU HU OAHUM M3 6aHKOB,
yKasaHHbIX B lMpunoxeHnn b - OUCKOHT pacCyMTbIBAaeTCs B CreAyloweM nopsiake: Kak
PD crtpaxoBoin komnaHmm * LGD cTpaxoBor komnaHum. OT6op PD pnsa penTuHra
CTPaxoBOM KOMMAaHWM OCYLLECTBSETCA B COOTBETCTBMM C NMOPSAKOM, YCTAHOBMIEHHbIM B
Paspene 4.

e Ecnn ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMMUCOK O0A06pPEHHbIX ANS CTpaxOBaHUS HEABMXMMOCTM HUM OAHMM u3 H6aHKOB,
yKasaHHbIX B lMpunoxeHun b, ANCKOHT paccuuTbiBaeTcs kak PD ana pentmHra Caa *
LGD. MNpwu sTtOoM, pa3mep LGD npusHaetcs paBHbiM 100%. OTt60p PD ansa pentuHra Caa
OCYyLLeCTB/SETCS B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pa3sgene 4.

5.8. lpn Hannumu nopyumTenbcrtea (rapaHTuUn, CTPaAxOBOK, OMUMOHHbIX
cornaweHnin) IpuanyecKknx nuL Ha BCKO UM YacTb 3a40/1KEHHOCTU (CTOMMOCTU aKTMBaA):

5.8.1. Ecnu nopy4yunTtenb/rapaHT/cTpaxoBLmK HaxoauTcs B COCTOSAHUU
obecueHeHNUss MO CpPaBHEHUIO C MOMEHTOM BO3HUKHOBEHUSA 3a40/DKEHHOCTWU, ero
obs3aTenbCTBa HE NPUHMMALOTCS B pacyerT.

5.8.2. HeobecneuyeHHble obsazaTenbcTBa nopyudunTensi/rapaHTta/CcTpaxoBLuuKa,
HaxoAsLWerocs B COCTosiHMK gedonTta, He NPUHUMAKOTCS ANA pacyeTa.

5.8.3. ObecneyeHHble obs3aTtenbCcTBa rapaHTa/nopyudunTens/CTpaxoBLinKa
NPUHMUMAIOTCA C y4yeToM obecnevyeHnss B COOTBETCTBMM C MpaBwuiamu, YCTAaHOBJIEHHbIMU
HaCTOSLLMM pa3aesioMm.

5.9. O6ecneveHne, Haxopsuieecsas B 3anore v npuHagiexaliee KOHTpareHTy,
HaxoAslWeMycs B COCTOSsHUMM aedonTta (B TOM 4Mcie B COCTOSSHMM 6aHKpOTCTBA), MOXeET
NPUHMMATLCS TOSIbKO MO OTYETY OUEHLNKa, C YY4ETOM BO3MOXHOCTM M CPOKOB NOJTyYEHUS
3anora.

5.10. Ana 3anora >Xwunown HeaABMXUMOCTU  NUKBUAAUMOHHAA  CTOMMOCTb
obecneyeHna onpenenseTcs, WUCXOAS W3  TeKylWen CcnpaBeanmBon  CTOMMOCTM
obecneyeHunsn, onpeaeneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUNKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOPOHY YyMeHblUeHUs ANs ydeTa AMCKOHTA B CBSA3M CO CpOKaMW peanmsaumm
3anora. Ynpasnsawwas KOMMaHWs 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CyXAEeHWeM Ans
HEKOTOpPbIX 3a710r0B XW/I0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT

ANCKOHTa.
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5.11. lna 3anora HeXWwol, KOMMEPUYECKOW >KWUNOI?> HEeABUXMMOCTU U WUHOro
MMyLlecTBa, JWKBMAAUMOHHAA CTOMMOCTb obecnevyeHus onpegensieTca wucxoas w3
CTOMMOCTU 3asora, onpeaeneHHOM COr/lacHO OLUEHKe OuUeHLWMKa, cAeNaHHOW C y4yeToM
Cpoka W nopsaka noaydYeHWs BO3MeELWleHUs B pe3ynbrtaTte obpalweHus B3bICKaHWUA W
npoAaxu npeagmeTa 3asora B csydae gedgonTta.

5.12. B cnyyae nebutopckon 3a40/IKEHHOCTM MO apeHAde npu UCrofib30BaHUU
obecneynTenbHOro WM rapaHTUHOrO Aeno3uTa AaHHbIA AEeN03UT MOXET YYUTbiBaTbCs
KaK IMKBMAALUMOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBaHUA.

5.13. OnpegeneHne LGD npu HanMumm KOTUPOBOK MO nNybnmyHoMy ponry
KOHTpareHTa nMb0o KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybaiM4HOMY A0Ary KOHTpareHta nMbo KoMnaHum 13
rpynnbl KoHTpareHTa (ecnn aedonT AN9 KOHTpareHTta BO3HMK WM3-3a gedonta 3Town
KOMMaHuUW ero rpynmbl, @ cama 3a40/XKEHHOCTb 06cnyxuBaeTcs 6e3 HapyLeHWn yCrioBui
aorosopa) Ansa oueHkn LGD wucnonb3ykTcs (NpU HanuMumm) KOTUPOBKKM Ny6SNYHOro
ponra. OTHoWweHWe nonHon ueHbl (UeHa 3akpbiTva (legal close) nnu pacyeTHoM UeHbl
MHMOPMALMOHHBIX AareHTCTB + HaKOMJIEHHbIN KYMOHHbIA A0X04) K HOMWHAaNy A0AroBoro
obs3aTenbcTBa MOXeT 6biTb MCMNOb30BaHO Kak oueHka Recovery Rate. LGD B 3ToM
cnydae 6yaet paseH 1 — Recovery Rate.

5.13.2. B cny4yae Hanmuusa KOTUMPOBOK MNy6/IMYHOrO Jonra  KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHME MONHOM ueHbl (ueHa 3akpbiTua (legal close) +
HK[) K HOMMHany foNroBoro obs3atenbCTBa MOXET CUYMTATbCSA oueHKon Recovery Rate
Ana KoHTpareHTa, LGD B 3TOM cnyyae 6yaet paseH 1 — Recovery Rate. [JaHHbIM noaxoa
HEerNpuUMeHUM ANS c/lydaeB OUueHKW CybOopAMHMPOBAHHOIO M BEYHOro A0Jira, €Cliv TOSIbKO
HEe MMeeTCsa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbCcrea.

Ons uenen n.5.13. ucnonb3yeTcs <«uUeHa 3akpbitma + HKO», no AaHHbIM
cnenywmx UCTOYHUKOB:

e [lnga obnuraumm poOCCUNCKUX ISMUTEHTOB W 0O6AMraumm WHOCTPAHHbIX
SMUTEHTOB, B  OTHOWEHWM KOTOPbIX HE  pacCYUTbIBAOTCA  LEHbI
BHebupxeBoro pbiHka (Hanpumep, ueHa HKO AO HPA wvnu ueHbl WHbIX
WHPOPMALMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMJIEHHbIA KYMOHHbIA A0X04

No AaHHbIM MOCKOBCKOM BUPXN;

25 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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e [na wHbIX obnuraumn - cnpasBeanvBas UeHa, onpeaeneHHas B
COOTBETCTBMU C Hactoswmmm lMpasunamum onpepenenmna CHA, yBennyeHHas

Ha pa3Mep HaKOoMIEHHOro KyrnoHHoOro Aoxoaa,

Ans uenein HacTosilero pasgena pacyeTHble 3HadyeHne Recovery Rate u pacueTHoe
3HaveHne LGD okpyrnsieTcs Ao 2 3HaKOB Moc/e 3ansToM B NPOLEHTHOM BbIPaXXeHUN UK
4 3HaKoB nNocCfe 3ansToh B AONAX. 3HadeHus, onpeaeneHHble pPelTUHIOBbIMU
areHTCTBaMu B OTHOLWIEHMN Recovery Rate mcrnonb3yoTcs 6e3 OKpyrfeHus ¢ yKasaHHOWM

TOYHOCTbIO.

UHpopmMauns o LeHHbIx byMarax, ncriosib3yeMbIX B paMKax HacrosLjero pasgena,
NpeaocTaB/ISeTcsl Yrpas/isilolen KOMNaHnen B crieynaan3npoBaHHbIN AeNo3uTapun He
rnosgHee paboyero AHSA, C/EAyOLEro 3a Aartod, N0 COCTOSSHUKD Ha KOTOpYto
ornpegensercs CrnpaBeanBasi CTOMMOCTb akTuMBa B COOTBETCTBMM C HacTosiLen

METOANKOM.

Paspen 6. Pacuet COR.

6. [lpy ucnonb3oBaHMW ANa pacyeTa CnpaBensiMBOM CTOMMOCTM C  y4eToM
KpeaMTHOr0 pucKa AaHHbIX 6aHKOB WM WHbIX OpraHuMsauui Ynpasngwoowas KOMMNaHUs
YUYUTbIBAET Cneayrowme nosoxXeHus:

6.1. [log HeobecneyeHHOW 3a40/DKEHHOCTbKD B LUeNsax HacTodwero pasgena
NOHMMAaeTCa 3a40/DKEHHOCTb (MU3NYECKOro nuua 3a MWCK/IHYEHUEM 3a40J/KEHHOCTH,
obecrneyeHHOM 3a710roM XWUI0W HEABMXUMOCTU (MNoTeka).

6.2. [lpy  MCNOMb30BaHMM  AaHHbIX 06  obecCueHEeHHOW  3a40/HKEHHOCTU
Ynpasnsaiowas KOMMNaHus YUYUTbIBAET  XapakTep obecueHeHus nmetoLlencs
3a0/DKEHHOCTN, B TOM YMCNE CPOK MPOCPOYKMN.

6.3. lNokazaTtenun Cost of Risk (CoR), ucnonb3yeMble A5 pacyeTa CripaBeasiMBown
CTOMMOCTM 3a40/DKEHHOCTU DU3NYECKUX NnL,.

Ons yenen pacyeta Cost of Risk B oTHOweHMN HeobecneveHHbIX npaB TpeboBaHums
K (PU3nNYecknMm nuuam MCnosib3yeTcs OTHOLWEHMe pe3epBa noAa obecueHeHwe noptdens
KpeamTtoB «[lloTpebutenbckue n npoume ccyabl Gu3nyeckuMm nuuam» u «KpeauTHble

KapTbl U oBepapadTHOE KpeauToBaHue GU3MYECKUX Nuu», K BasioBol 6GanaHCoOBOM
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CTOMMOCTU TaKMUX KpeauToB, MO AaHHbIM oOT4yeTHOCTM 6GaHka [MAO Cb6epbaHk 3a 12
MecsiueB 2022 roaa.
ONns OueHKW CTaHAapTHbIX aKTMBOB MUCMosb3yeTcs 3HadeHue CoR anga craguum 1,

ANS OLUEHKN KpeaAuTHOo-obecUeHeHHbIX akTUMBOB UCNONb3yeTcsl 3HaveHne CoR ansa craanu
2.

HeobecneyeHHas 3a40/1)K€HHOCTb (pu3nyecKnx iny
Craauns kpeantHoro noptdens 1 crapgus 2 cTtaams
Banosasi CTOMMOCTb KpeanToB, MAH. pyob. 3 995,80 |223,20
Pe3seps nog obecueHeHne KpeanTos, MSH. pyb. 109,30 57,80
CoR 2,74 25,90

Onsa uenen pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nvuaMm, obecneyeHHblX He MeHee 4yeM Ha 80% OT HOMMHaNbLHOMW CTOMMOCTM
3a[l0/IKEHHOCTN, onpeaensieMon Kak CcymMMmMa @GaKTUYeCcKOW  3a[0/DKEHHOCTU U
HAYUCNEHHbIX MNPOUEHTOB Ha AaTy OUEHKW, 3a50roM >KWIOW  HeABUXMMOCTHU,
NCMoNb3yeTca OTHOWeEHWe pe3epBa Noa obecueHeHme nopTdens MNoTeyYHbIX KpeamTos, K
BanoBon 6anaHCOBON CTOMMOCTU TakKUX KpeaAuTOoB, MO AaHHbIM OoT4YyeTHOCTU 6aHka [MAO

CbepbaHk 3a 12 mMecsiues 2022 roaa.

Ob6ecrneyeHHas1 3af0J/IXX€HHOCTb (PN3NYECKNX TNy
Cragusa kpeguTHoro noptdens 1 ctagus 2 cTagms
Banosas CTOMMOCTb KpeauToB, MAH. pyb. 7 144,30 | 348,00
Peseps nog obecueHeHne KpeanTos, MAH. pyb. 8,70 18,90
CoR 0,12 5,43

Ecnn npaBa TpeboBaHuma K duanyeckomy numugy obecnevyeHbl MWHbIM BUAOM
MMyLLeCTBa, TO AN OUEHKM C yyeToM obecnedeHunss ucnonbsyerca CoR, paccumMTaHHbIN
no HeobecneyeHHbIM nopTdensaMm KpeauToB MO AAHHbIM  OTYETHOCTM 6aHKOoB,
cocTasJsieHHon B cooTBeTcTBUM ¢ MCOO, npun 31oM BenmumHa CoR npupasHuBaeTca K PD.

LGD c yueToMm obecneyeHuns onpenendeTcd B COOTBETCTBUW C PazpenioM 5 Hacroswero

MpunoxeHuns.
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Paspgen 7. Mertoa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/insBow
CTOMMOCTM NO OTYEeTy OueHLlMKa TNOo COCTOSHMIO Ha p[AaTy He paHee
BO3HUKHOBEHMUS cobbiTUA, Beayuiero Kk obecueHeHuro.

7.

7.1. llpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensimBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO JA/19 BCeX AaKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToaAWMM npasunam onpegenenHns CHA.

7.2. B cny4dae, ecnv B Nepuoa NpuUMeEHeHUs OoT4yeTa OueHWMKa AN ornpeaeneHus
cnpaBeasiMBoi CTOMMOCTU BO3HMKAET (BbiaBnseTcs) cobbiTve, Beayuwee K obecueHeHumto,
TO Heo6X0AMMO OCYLLUEeCTBUTb BHEMIAHOBYH OLEHKY aKTMBa OUEHLMWKOM B TedeHune 20
AHer C AaTtbl BbIIBNeHMS MpuU3HaAKoB obecueHeHus. [laTa, Mo COCTOSHUIO Ha KOTOPYHO
onpenenseTcsas HOBas OUEHKa, He A0/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHUSA CObbITUA,
Beayuwero Kk obecueHeHuto. C aaTbl HacTynneHus cobbiTus, Beaywero K obecueHeHuto, u
A0 [aTbl MPUMEHEeHUs HOBOro oOTyeTa OueHLWMKa, Ynpasnfawwas KOMNaHusa AO0JKHA
CKOppEeKTUpoBaTb MOCNEAHIO M3BECTHYIO CripaBea/IMBY0 CTOMMOCTb, OrnpeaeneHHY no
OTYeTYy OUeHLnKa, COCTaBEHHOMY A0 BO3HUKHOBEHMS Takoro cobbiTs, C NnpUMMeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM CTOMMOCTM, YKasaHHbIX B  HaCTosLEM

NMPUIOXEHUN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

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

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

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

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

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

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

https://bankrot.fedresurs.ru;

eAvHbIN denepanbHbIi peecTp cBeaeHuMin o dakTax AeSATENbHOCTM PUANYECKUX

vy https://fedresurs.ru;

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

https://www.moodys.com/;

oduumnanbHbIM CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHOM OpraHmM3aunu;
cepBuMC npepoctasneHns 6yxrantepckon (rogosor) oTyeTHocTm Poccrtata -

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

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

navua

2. B oTHOWEHUU DUNYECKUX NNLL:

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

eAVHbIN denepanbHbIi peecTp cBefeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

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

nnua
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JlokobaHk

OTM-6aHk

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

baHk BTB,
PalidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

Banvk JOM.PO®

MpunoxxeHune b k NpunoxxeHuro 6.

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

OnpepeneHne COOTBETCTBMA YPOBHIO PeUTUMHIra uyepes KpeauTHbiIA cnpej

o6nurauum

NMopsaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATY OLEHKWN:

1. OnpegenseTca 4OXOAHOCTb K MoralieHuto no obamraumam gaHHOM opraHm3aunm
CpokoM bonee 1 roga u meHee 3 net. Npun oTcyTcTBUM ob6AuraumMin co CpokoM meHee 3
neT MCnonb3yeTcs cnpej C MHAEKCAaMUM COOTBETCTBYHOLWEW CPOYHOCTWU. [py Hannymu
obnuraumMm Co CpOKOM MoraweHums TONbKO MeHee 1 roga Ans9 pacyeTa KpeauTHOro
cnpeaa ncnonb3ytotcsa 3 (Tpu) obauraumm Apyrmx aMUTEHTOB, UMEKLWNX Kak 6anskne no
CPOKY M AOXOAHOCTM obnurauum, Tak n obanraunm co cpokom 1-3 roaa.

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

METOANKOM.

2. OnpepenseTcs, AOXOAHOCTU KAaKOro U3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb MO
obnurauuam Hambonee cooTBeTCcTBYeT. B kKauectBe Mepbl 61M30CTM  MCMNOJb3YeTCH
cpeaHunn KpeauTHbIM cnpep obnuvraunn ¢ G-curve B CpaBHEHUU C KpeaAWTHbIM cnpenoMm
YKa3aHHbIX HWXe MHAeKCOB. KpeauTHbIM crpes pacCyYMTbIBAETCS KakK pasHuua Mexay
AOXOAHOCTbIO K MoraweHunio obnmraumm Ha cpok ee aiopaumm n G-curve Ha 3TOT CpokK. B

YKa3aHHbIX UeNnax UCnosib3yrTca cneayrowme MHAEKCbI:

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

3.Mo cneaywowen Tabnuue onpeaensieTcs, KakoM YpOBEHb penTUHra

NCcnonb3oBaTb NpU onpeaeneHnn BepossTHOCTM aedonTa:

HanunonajabHas mkana ais
. Hupexc
Poccuiickoii ®enepaunu
AO «Ixkenept PA»%
PD asis peiiTunrosoii rpynnst AAA RUCBTR3A3YNS
PD pas peiituarosoii rpynnst AA RUCBTRA2A3Y
PD pas peiitunrosoii rpynnsi BBB RUCBTR2B3B

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

ypoBHAX AedonTa no peMTUHIroBbIM KaTeropmaM NpUMeHsIEMbIX PEUTUHIOBbIX LIKasl.

26 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pernTUHIOBOE areHTCTBO YKa3sblBaeT «-» (Mpoyepk) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuHUMAaETCs paBHbIM HYJIIO.
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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTtHocTu gecdonTta gna opraimsauymm MCb

Ana pocCMACKMX KOMNaHUM

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

Kopa orpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

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

NHBECcTUUMM 1 yNpaBneHne HeABUXMMOCTbIO 0,0877
CneumanmnsnpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BoOACTBO METANIMYECKUX U3JeNnii, KpoMe MaLUnH n 0.0615
obopynoBaHus !
lMpepocraBneHne NpouYnx CEPBUCHbLIX yCNyr 0,0780
Po3HM4YHasa Toproens 0,0659
[esaTenbHOCTb N0 NpeaoCTaBeHNIO NPOAYKTOB NMUTAHMS M HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouyee (cpeaHee 3HayeHue) 0,0904
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Mpunoxxenune A1 k NpunoxxeHunto 6.

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

AKPA (A0) | 40 ‘f::“em 000 «<HKP» | 000 «HPA» | Moody's | S&P | Fitch
HanumonaneHas mkana aiis Poceuiickoit @enepanuun MexnyHapoaHas IIKaiga
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), rTUAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AAjru, Bal BB+ BB+
AA-(RU),
A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,
BBB (RU) rUBBB BBB.IU BBB|ru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, - = .
BB+(RU) ruBB+ BB+.ru BB+|ry|
BB(RU) ruBB BB.ru BBiru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC ) CCCC )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Bjru], Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC - CCCC -
CC(RU) u Hmxe ruCC u ke SO0 i s (s CClru| u Huxe cce- | cec-
(He BKIIOYAS (ue BKIIIOUAst e D) (ue BKIIIOUAs Ca-C c C
D(RU)) rubD) o D|ru|)
D(RU) ruD D D|rul D D D
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NMPNNOXEHWE 7. ONEPAUNOHHAA AEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe AebUTOPCKON 3a[0/HKEHHOCTU OMNepauMOHHON OCYLUECTBAETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAOMy Buay [Ae6bUTOpCKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTCcyTCTBME YKA3aHUS Ha BO3MOXHOCTb MPU3HAHMA AeBUTOPCKON 3a40/IKEHHOCTU
OMepauUMoHHOM 03Ha4YaeT, YTO Takas 3aJ0/IKEHHOCTb HE MOXET 6biTb KBannduUnpoBaHa,

KaK onepaLunoHHad.

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

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

obs3aTenbCTB B paMKax onepaunMoHHOro LuukKnaa, He MOXET 6bITb NMPpMU3HaHa

onepaunoHHOMN.

Oebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pWUCKa HeBO3BpaTa He
MoXeT 6blTb Mpu3HaHa onepaunmoHHOM (HanpuMmep, eCnNM y KOHTpareHTa OTCYTCTBYHOT

WCTOYHMKM NOraweHmns Takom 3a40/1KEHHOCTH).

Ynpasnsiowass KOMMNAHUSA AO/HKHA NpOBOAMTb aHanM3 YpPOBHSA pucka no
AebnTopcKon 3a0/KEHHOCTU, KOTOpasa paHee 6bina kBanuduumposaHa onepaumoHHON,

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

e Ha KaXxAylo OTYETHYI0 AaTy, YCTaHoB/IeHHYI0 lNMpasunamm onpeaenenmna CHA MNMNO;
e pu NepBoOHa4yasbHOM NPU3HAHUN AeBUTOPCKON 3a40/KEHHOCTH;
e HA MOMeHT nepexoga AebUTOPCKOM 3a40/HKEHHOCTU M3 CcTaTyca «ornepaumoHHON»

B CTATyC «MPOCPOYEHHOWN>.

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

3aTpaT n yCUIunn.
B npouecce aHanm3a Ynpasnstoowas KOMNaHUsa onpeaenser:

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

paHee NpuU3HaHHOM onepaLnoHHOMN.

Bonee noapobHO uWHpOpMauMa O KpuTepuax KBanudukaumm pasHbiX BUAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

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

obecueHeHuns.
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NMPNNOXEHNE 8. KPEAUTOPCKAA 3AAOJDDXEHHOCTDb

B pamkax Hactoswero lMpunoxeHus obwuM KpuTepuveMm MpeKpalleHns NpU3HaHUSA KPeaAUTOPCKOWM 3a[0/HKEHHOCTU
naeBoro MHBECTULMOHHOIo ¢oHAa B OTHOLIEHUU KpeauTopa - IpUAMYecKoro nua SBAseTcs nata BHECEHUSA CBeAEHUN B
€ANHbIN roCyAapCTBEHHbIN peecTp topuandeckmnx nuy (EFPKOJT) o nukBngaumun topmamdeckoro nuua, nmbo o6 nckiyeHnm
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NPeayCMOTPEHHbIM AeNCTBYIOWMM 3aKOHOAaTeIbCTBOM.

MpekpaweHne npu3HaHUA KpeauTOPCKOM 3a40/HKEHHOCTHU
(MOTMBMPOBAHHOIO) CyXXAEHUSA YNpaBasowWwen KOMNaHUM C NPUIOXKEHUEM MONYYEHHOW MHMOpPMaUMK OT KOHTpareHTa 06

HEe OCyLlecTBseTcs

Ha OCHOBaHUW 3KCNEPTHOIO

obxanoBaHun ncknoveHmnsa ns EMPOJ1 no peleHunio perucTpmpytowero opraHa. B cnyyae nosny4yeHus KOHTpareHToOM oTkasa
OT BOCCTa@HOBJIEHUA perucTtpaumoHHoro ydyeta B EIMPKOJ1, kpeautopckasi 3aAO0/IKEHHOCTb B OTHOLIEHWW KOHTpareHTa
npekpawaeT npusHasaTbcsa B [MN® ¢ gaTbl nonyvyeHnsa nHdopmaumm o TaKOM OTKase.

Buabl o6a3aTenbCTB

KpuTepumn npusHaHus

KpuTepumu npekpaweHuns

CnpaBeanmBasi CTOMMOCTb

npusHaHuA
[aTa nepexoaa npasa
cob6CcTBEHHOCTH Ha aKTuB
Kpeontopckas 3a40/1KeHHOCTb Mo [aTta MCNOSTHEHMUSA
(neHexHble cpeactea) k MNO ot
caenkam, No KOTOpbIM Hactynuia obsasatenbcte  MN® no
nvua, B OTHOLWEHUW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB Aorosopy
BO3HUKaeT KpeanTopckas
3a40/1KEHHOCTb
Jata BkAOYeHMa  AeHeXHbIX | [laTa BHeCeHMs NpuxoaHom
Cnpasepnusas CTOUMOCTb
KpeanTtopckas 3aA0/KEHHOCTb MO | CpeaAcTB  (MHOroO  MMyLWecTBa), | 3anucu o] BblAaye
o6s3aTenbCTB, BK/IIOYaAETCA B
Bbljaye WHBECTUUMOHHLIX Maes | nepeaaHHbIX B OMnaTy | MHBECTULIMOHHBIX MaeB B | ' . " ~UA 5 pasmepe ee ocTaTKa
MnAo MHBECTULIMOHHbIX naes, B | peectp [N®  cornacHo P P P

umyuiectso NN

OTYETY perucrpaTopa

Kpeautopckas 3a40/HKEHHOCTb Mo
BblAaye WHBECTULMOHHbLIX MaeB
MA® npn obmeHe

HaTa 3a4ncneHuns B MnMo
uMyLlecTea, MoCTynuBLUEro B
onsaTty obMeHa naes

[aTa BHeceHns NpuxonHomn
3anmcu o] Bblaaye
MHBECTULMOHHbIX MaeB B
peectp NMN® npu obmeHe

cornacHo oT4yeTy
perucrpartopa

Kpeoutopckasa 3afo/mKeHHOCTb no | [aTa BHeceHus pacxogHol | daTa BbiNaaThl

BbIMaTe AEHEeXHOW KOMMNeHcauwuu | 3anucu o noraweHun (cnucaHum | (nepedmncneHuns no

npun noraweHmnm HNHBECTULIMOHHDbIX

npn obmeHe) MHBECTULMOHHbIX

06MeHY) CYMMbl OEHEXHOW

Ha paty onpepenedHua CYA. He
OVUCKOHTUpYeTCA.
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naes Mo (nepeuncneHun | naes [MN® cornacHo OTYeTy | KOMMEHcaumu 3a

OEHEXHbIX CcpeacTB npu obMmeHe | perncrpaTtopa MHBECTULMOHHbIE nan NMNO

naes) cornacHo 6aHKOBCKOM

BblNUcKe

Jata ocyuwecTsrieHnsa onepauunmu

Kpeaontopckas 3a[0J/1’KEHHOCTb [aTa nepe4vuncrieHns
Bblgaunm wn  (MAM) noraweHus

rnepea areHTamMum nNo  Bblaauye, CyMMbl  CKMAOK/HaabaBoK
naes B peecTtpe

noraweHuro 7] obmeHy areHty u3s [MU® cornacHo

MHBECTULIMOHHLIX naes NMN®

MHBECTULUMOHHbLIX naeB MN® no
3asBKe areHTa

6aHKOBCKOW BbINnUcke

Kpeautopckas 3a40/HKEHHOCTb Mo
BblM1aTe Aoxoa0B HaVIU.lMKaM
(npaea Bfagenbues
NMHBECTULMNOHHDbIX naeB)

JaTa BO3HUKHOBEHUA
obsizaTenbcTBa no BbINnaTe
poxoga (B COOTBETCTBMM C
Mpasunamm [OBEPUTENBHOro
ynpasnenusa N1Mo)

e [laTta MCNOJSIHEHUSA
06a3aTenbCTB
ynpasnsoLwen
KOMMNaHnewn,
noATBEPXXAEHHOWM
6aHKOBCKOM BbIMUCKOMN
C PpacyeTHOro cyeTa
ynpasnswouien
komnaHuun A.Y. MNo

e [laTa peweHna nuua,
OoCyLlecTBAAOWEro
npekpaweHne MANO®, o
NosIHOM/YaCTUYHOM
npekpalieHumn
MpU3HaHUs
06a3aTenbCTB no
BbiNjJaTe agoxoda B
cnydae OTCYTCTBUS
(HepocTaTKa)
OEHEXHbIX CpeacTs B
MnMo ans onnatbl
TaKux ob6a3aTenbCcTB

npu npekpaweHnn
nno
Kpeautopckas 3a[0/DKEeHHOCTb | JaTta MCMNOJSTHEHMS
N . o N HdaTa noraweHud
nepea ynpasisilOWEN KOMMNaHMEN, | ynpaBaswowen KOMNaHMen 3a
obs3aTenbCcTs nepen
BO3HMKLLAA B pe3synbTaTe | cyeT COBCTBEHHbIX cpeacTs N .
N ynpasnsioLwern KoMmnaHuewn
MCMOJsiIb30BaHms ynpasnswuwien | oba3atenscTs no BbinnaTte o
N o cornacHo 6aHKOBCKOM
KOMNaHuen COBCTBEHHbIX | AEHEXXHON  KOMMEeHcauum npu BBINACKE
OEHEeXHbIX CpeAacTB A BbiNAATbl | MOraweHuu MHBECTMUMOHHbIX
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AEHEXHOMN KOMNeHcaunm
Bnagenbuam MHBECTULMOHHbIX
naes nnuo npwu noraweHumn
MHBECTULIMOHHLIX mnaeB [TND n

(vnn) p[na nepeBoga AEHEXHbIX
CpeAcTB B pe3ynbTaTe obMeHa

naee u (M)  noraweHus
obsizaTenbCcTB MO nepeBoay B
pe3synbTaTe obmeHa
WHBECTULMOHHbIX naes
CornacHo niaaTeXHbIM

OOKYMEHTaM C OTMeTKoli b6aHka
06 ncnonHeHum

o [na HAO®JZ1 - paTta BbINNaThl
noxona, KOTopbi obnaraetcs
HODN

e [Insa oCTanbHbIX HaMoros w

o [aTta nepeyncneHuns
obs3aTenibHbIX naaTexen -
Kpeaoutopckas 3aA0nXeHHOCTb Mo CYMMBbI Hanoros
AaTa BO3HWKHOBEHWS o
ynnate Hanoros " aApyrux (ob6sA3aTenbHbIX NnaTexein)
o obsazaTenbCcTBa MO BbINJaTe
obsi3aTenbHbIX nnatexemn 7k C pacyeTHoro cdyerta [MNO®
Hanora 7] (nnn) N
nmyuiectsa MNMNO CcorfnacHo 6aHkoBCKOM
obs3aTenbHOro nnartexa,
BbINMCKe
cornacHo HOPMATMBHbIM
NMpaBOBbIM akTaM Poccuickomn
denepauunn n (nnn)
Aorosopy
KpeanTtopckaa 3aAo0/KeHHOCTb Mo
caenkaM  KynaM - Npojaxu
Jata nonyuyeHus  AeHexHbiX | JaTta BO3HWKHOBEHMUS
aktmeoB [TMN® (3a wucknoveHnem o
CpeACTB  Ha pacyeTHbI c4yeT | ob6sA3aTenbLCTBA MO CAeske
CAENOK Kynau-npoAaxu LEeHHbIX .
nno cornacHo 6aHKOBCKOM | cornacHo YyCNoBUAM
bymar) n nepegava aktmsos MNO
BbINMCKe Aorosopa
B apeHAy
Kpeaoutopckas 3afo0/KeHHOCTb Mo | [Mpu3HaHMe OCyLeCTBAAETCS Ha CnpaBeanusas CTOMMOCTb
BO3Harpa>kaeHusM ynpasnsiolen | Kaxayw W3 yKasaHHbIX JaT B obszatenbcTB no BbINnaaTe
KOMMaHuWK, crneumanmsmpoBaHHOMY | ciy4dae BO3HWKHOBEHMUS BO3HarpaxaeHMin ©n  pacxonos,
AenosuTtapuio, ayAUTOPCKOWN | COOTBETCTBYIOLLUNX JaTta NnepeyvYncrieHns | CBA3aHHbIX C  AOBEPUTENbHbIM
opraHusauumm, nvgy, | obCcToATenbCTB: CYMMbl BO3HarpaxzaeHuin v | ynpasieHUEM, Nnpu3HaeTcs B
ocyLiecTensowemy BeaeHue | o [lata  onpepeneHms  CYA | pacxogoB C  pacCyeTHOro | Cymme, He npeBbllakoLLen
peecTpa BragesnbLes NMN®. Ecnn obssaTenbcTBa | cyeTa Mno COrnacHo | NnpeaenbHO AONYCTUMbIA  pa3Mep
WHBECTULUMOHHbLIX naesB [N®, a no AOroBopy He MOryT 6biTb | 6aHKOBCKOM BbiNUCKe BO3HarpaxzaeHui Ha narty

Takxke obszaTenbCcTBaM Mo onjsaTe HagexHo onpegeneHbl Ha MPU3HaHWg B COOTBETCTBUU C
npo4Ynx pacxonos, TaKyto party, TO Mpasunammn Y MNO®, a Tak xe B
OCYLLIeCTBAgEMbIX 3a cyert npuUMeHseTcs MeToA CyMMme, He npesblakoLLen
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umyllectsa NMN® B cCOOTBETCTBUN C
Mpasunamun Y MNO

annpokcmMMauum, npu
BO3MOXHOCTHU ero
NMPUMEHEHNS K AaHHOMY BUAay
pacxoaoB?’;

[OaTta BO3HMKHOBEHUS
obs3aTenbCTB cornacHo

YyCNOBMSIM  IOFOBOpa, €cnu
€CTb OCHOBAHWS OAHO3HA4YHO

ChOpMUpPOBaHHbIN peseps Ha
Npu3HaHus COOTBETCTBYIOLLErO
BO3Harpa)>aeHus (B cnyvae
¢dopMMpoBaHMS Takoro pesepsa).

B cnyJae, ecnu B pacyet CHA MNo
BK/IIOYEH pe3epB Ha BbiiaTy
BO3Harpa>xeHun, annpokcuMaums

nonaratb, 4TO YycCnyrm no BENINYMNH, noa KOTOpble
porosopy 6yayT okasaHbl; npoucxoanT dopmmpoBaHune
e [laTa, sBnswowasca pabounm pesepBa He Tpebyertcs, 3a
AHeM, npeawecTByOLWNM NCKJTIOYEHNEM NpU3HaHUs
OHIO  BCTYMJIeHMS B cuay BO3Harpa>kaeHMin n pacxonoB Ha
M3MEHEHUN U AOMNOJSIHEHMI B nocneaHtoo OTUYETHYIO party

Mpasuna [OBEPUTENBHOIO
ynpasneHuns [MN® B uvactu
nepegaumu npas 7
obs3aHHOCTENM NO AOroBopy

KaneHgapHoro roga.

B oTcyTcTBUM pe3epBa B Ccriyvae,
ecnn BefMYMHa BO3HarpaxaeHus

LOBEpUTENbHOTO yNpaBnieHus Ynpasnsioei KOMMaHUM B
Apyron ynpasnsiotien COOTBETCTBUU C nay nno
KOMMaHuu - ans .
BO3HarpaXaeHNs aBnsieTcs ) hmKkcnpoBaHHOM
ynpasnsioLen KOMMNaHuu, BE€N4YMHOM,  TO  KpeanTopckas
KoTopas nepefaeT npasa Ao 3a[l0/TKEHHOCTb no
Aorosopy NOBEPUTENBHOIO BO3HaArpaxaeHuio  Ynpasnstowlen
ynpasneHus MNoO. KOMMNaHUWM 3@ HEenosHbIn Mecsl,

 [Mara nonyueHus AOKyMeHTa, onpeaensieTcs  MponopLMOHaNbHO

NoATBEpPXAALLEro

nepuvoay okasaHus ycnyru. [pu
BbIMOJSIHEHME paboT .
(okazaHus yenyr) no 3TOM MpW pacyeTe Ha nocnegHuin
COOTBETCTBYIOLLUM pabouni OEHb MosIHOro
AOoroBopam nnm B pacyeTHOro nepuoaa

27 TporHosHble 3HauyeHUsi 0653aTeNbCTB, paccuMTaHHble YnpaBnsiolein KoMnaHuen, npepoctaBnstoTcs B CrneuvManusnpoBaHHbIM Aeno3uTapuin Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.

Ona uenein annpokcumauum pasmepa o0653aTenbCTB MCNONb3YeTCS CTaTUCTMKA 3a nocnegHue 12 ([BeHapuaTb) MecsueB, NpealwecTBYHOLWMX AaTe
onpepenexHns CHA MUO. Mpu OTCYTCTBMM Takoro obbemMa CTaTUCTUKM METOA anmnpoKCMMauuu MPUMEHUM MNPU HaNM4YMW AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (4Ba) Mecsaua, npeawecTsyowmnx gate onpegenedna CHA MNMNO.

B paTty noctynneHus AOKyMeHTa, MNOATBEPXAAMOLWEro OKas3aHHble YCNyru, MNpOU3BOAUTCA KOPPEKTUMPOBKA Ha4UCNEHHbIX o0653aTenbCTB A0 WX
peanibHOro 3Ha4yeHus.
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COOTBETCTBMM C MNpaBuiaMu
ay nno

cnpaseannBas CTOMMOCTb
3a40/KEHHOCTN onpeaensieTca B
MOSIHOM  CyMME 3@  OTYETHbIN
nepuog, ecnu nocnegHnin paboumni
AeHb pacyeTHOro nepuoja He
coBnagaer C nocneaHnm
KaJleHAapHbIM AHEM.

AHaNOrnYHbIN noaxon
NPUMEHSIETCS MNpPU OLUEHKEe WUHbIX
BO3Harpa>xaeHui u pacxogoB Mo
nepmnoanyecku OKa3biBa€MbIM
ycnyram, BeIMYMNHA KOTOpPbIX
aBnsetTcs GUKCMpPOBAHHOMN.

Cnpasegnusas CTOMMOCTb
YKa3aHHbIX HWUXe obsi3aTenbCcTB
onpeagendeTcs Ha OCHOBaHuHU

OOKYMEHTOB, NOATBEPXAAIOLMNX
OKa3aHHble ycnyru
(annpokcnmauns He
npuMeHseTcs):

- pacxoabl no obcnyxmBaHuIO
6aHKOBCKMX  c4yeToB  (BKJ/KOYas
BaJIlOTHbIA KOHTPOJb);

- pacxogbl no onnate ycnyr
opraHusaumm No  COBEPLUEHUIO
CcAenoK 1 06CNY>XUBaAHUIO CYETOB B
TaKUX opraHusauusax,

- pacxogpbl TpeTbux anu,
onnaymBaeMbiX B COOTBETCTBUMU C
poropopoM 06 okasaHuu ycnyr
cneunann3npoBaHHOro
aenosutapusl.
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Peseps Ha
BO3HarpaxzaeHus

BbinaTy

Hanunune nopsiaka onpeaeneHus
pesepsa n yCnoBus ero
oTpaxeHns B obasaTtenbcTBax B
COOTBETCTBMM C  HACTOSALMMMU
Mpasunammn onpepeneHnsa CYA
nno

e B narty
NCrosib30BaHuUA
pesepBa Ha BbinNJaTy
BO3HarpaxaeHus

M0 OKOHYaHWM OTYETHOrO

roga nocne

BOCCTAHOBJIEHUA

HENCMNOJIb30BaHHOIO

pesepBa B COOTBETCTBUMU C

Hactoswmmm  paBunamm

onpegeneHna CHA MU

nosiHoro

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

onpeneneHHonM B COOTBETCTBUU C
MpunnoxeHnem 2
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MPUNOXEHNE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YHNCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPABJIAOLWYIO KOMMNAHUIO A4.Y. MNO®

[leHexHble cpeAcTBa Ha cyeTax, B TOM YMCE Ha TPaH3UTHBbIX,
BaJIIOTHbIX CYETAX, 3CKPOY, OTKPbITbIX HA YNPaB/ISOLWY0 KOMMAHMUIO
4.Y. NNo

[JaTta 3auncneHns  OeHeXHbIX CpeaCTB  Ha  COOTBETCTBYHOLL UM
6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbINA, Ba/lOTHbLIN) HAa OCHOBaHWMU
BbIMWCKN C YKa3aHHOIo cyeTa.

[eHexHble cpeactBa Ha CyeTe 3CKpoy MpM3HAKTCa € Aathl
noaTBepXaeHns dakTa 3a4MCNeHus Ha CYET 3CKPOY WM TOSIbKO B TOM
cnydae, eCnM nocne 3ayvucieHne Cpeacts Ha c4veT ackpoy MUO
coxpaHseT obs3aTenbCTBa MO onjiaTe, COrlaCHO yC/I0BMSM AOroBopa.
Ecnu ycnoBus pacyeTtoB Mo AOroBOpy NpeanosiaratoT, YTO 3auucrieHue
Ha CYeT 3CKpoy sBAsleTCS (phakKTOM onJaTbl, TO AEHEeXHble CpeacTBa Ha
cyeTe 3CKpOYy He Mpu3HatoTCS.

e [laTa WCNONHEHUA KpeaAUTHOM opraHusaumen o06a3aTenbCTB MO
NnepevYncneHnto AeHexHbIX CpeacTB CO CUeTa;

e [lata peweHus baHka Poccun 06 oT3biBE NMUEeH3UM HaHka
(meHexHble cpencTtBa MepexoasT B CTaTyc npodven Aebutopckon
3a40/1KEHHOCTH);

e [aTta nukBuaaumm 6aHKa cornacHoO MHQOpMauuW, pacKpbiTOW B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yncne 3anucm B EMPHOJI
0 nukBMAaaumm 6aHka).

e [lo cueTy 3cKpoy - AaTa, B KoTopyto obsa3atenbctea NMN® no onnate
C WCNOMb30BaHMEM CYeTa 3CKPOYy, COrflacHoO YCNOBUSAM A0roBopa,
CYMTAOTCHA UCMOJIHEHHBIMMU.

Cnpaseanueasi CTOMMOCTb AE€HEXHbIX CpeACTB Ha cyeTax, B TOM 4yucre

Ha TPaH3UTHbIX, BaAJKOTHbIX CYETaAaxXx M CYETe 3CKPOY, OTKPbITbIX Ha

ynpasnswowyto komnaHuo A.Y. NMNO® onpepensetca B cyMMe ocTaTka

Ha cyeTax OTKPbITbIX Ha yrnpasnsowyto komnaHuwo 4.Y. NMNO.

Cnpaseanueass CTOMMOCTb OMNpeAensieTcs B COOTBETCTBUM C METOAOM

KOpPpeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU

cobbiTusA, Beayuwero Kk obecueHeHmo ([punoxeHuve 6).

Cnuncok obwmnx cobbiTnii, npuBoaswmMx K obecueHeHWo, yKasaH B
MpunoxeHunn 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbBIX OPTAHU3ALNAX

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

Kpurepun e [laTa 3a4YNCNEHUsT [AEHEXHbIX CpeACTB Ha  COOTBETCTBYHOLMM

npu3HaHNA AEnO3UTHbIA CYET Ha OCHOBAHMUM BbIMUCKM C YKa3aHHOMo cYeTa;

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

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

e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;

e [ata peweHus baHka Poccum 06 oT3biBE nuueH3um 6aHka (Aeno3unTbl
nepexoasT B cTaTyc AebUTOpPCKON 3a40/1KEHHOCTH);

e [laTa nukBuaaumm 6aHka cornacHo wuHdopMaumm, packpbiITOn B
odu1uManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).

CnpaBepgsinBasi Cnpasegnmass CTOMMOCTb AEMNO3MTOB B TeYeHWe MaKCMMasbHOro Cpoka,

CTOMMOCTb npeaycMOTPEHHOro AOroBOPOM, ONpeaenseTcs:

e B CyMMe ocCTaTka JAeno3uTta, YBeSIMYEHHOM Ha CyMMy TpPOLEHTOB,
paccuUuTaHHbIX Ha AaTy onpegeneHus crnpaBensinBol CTOMMOCTM MO
CcTaBke, NpeayCMOTPEHHOMW [OroBOpOM, €CJIM CPOK MoralieHus
Aeno3suTa - «A0 BoCcTpeb6oBaHus »;

e B CyMMe genosuTa, YBeSIMYEHHON Ha CYMMY MPOLEHTOB, pacCYUTAHHbIX
Ha JaTy onpejeneHus cnpaBensiMBoi  CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOMN AEeNO03UTHbIM AOFOBOPOM B TeYeHMe MaKCUMasbHOro
Cpoka, npeanycMOTPEeHHOro JAOroBOpoM, e€cCcsin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBEeTCTBYeT PbIHOYHOWM Ha JAaTy onpeaeseHns cripaBeanvBom
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoguTca B npepenax AvanasoHa KonebaHui pPbIHOYHOW CTaBKMU.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W amanasoHa KosebaHui
PbIHOYHOW CTaBKW yCTaHOB/IeH B [IpunoxeHun 5.

e B CyMMe, ofpefesieHHOW C WUCNOJib30BaHMEeM MeToda NpuBEAEHHON
CTOMMOCTM O6yayuwmx [EeHEeXHbIX MOTOKOB Ha BeCb CPOK AenosuTta
(OpunoxeHve 5) B wMHbIX cnydasax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaXAyl AaTy pacyeTa Takolh cnpaBeasiMBoM CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNOBUWN pacTOpXeHUa AeNO3UTHOro AOroBopa Ha AaTy OLUEHKMW.

B cnyyae BHeceHWs U3MEHEHUN B YCNOBUSA onpeaeneHns cpoka A0oroesopa

MaKCMManbHbI CPOK onpenenseTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTa, AENCTBYIOLWMM Ha AaTy onpenesieHus cnpaBensivBoi

CTOMMOCTM, NPUYEM HaKOMJIEHME CPOKA BKaZ4a HE MPOUCXOAUT.
CnpasennumBas CTOMMOCTb AEMNO3UTOB onpeaenseTcd B COOTBETCTBUM C
METOA0M KOPPEKTUPOBKM cnpaBensinBom CTOMMOCTM npun
BO3HUKHOBEHUM cob6biTuS, BeayLwiero K obecueHeHMUI0
(OpunoxxeHue 6).

HAata n cobbitnsa, | Cnncok obwmx cobbiTMin, npuBOoASWMX K ObeCueHeHU, yKasaH B
npusoAsiume K MpunoxeHun 6.
obecyeHeHNo
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NMPUJTOXEHWME 11. ULEHHBIE BYMAIU

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

Kputepun Jata nepexoga npaB CcOBCTBEHHOCTM Ha LUEHHble bHymaru:
NMpU3HaHNA (3@ wuckOYeHMEM LeHHbIXx 6ymar nepefaHHbIXx MO  cAesnkam,
coBepllaeMbiM Ha BO3BPaTHOM OCHOBE, MPU COXPAaHEHUN KOHTPAreHToM
no caenke 3a cobol 3HAUMTENbHOM 4YaCTM BCEX PUCKOB W BbIro4,

CBSI3@HHbIX C BflageHNEM LeHHbIMK ByMaramn);

e ecin ueHHaa 6ymara noanexuT ydeTy Ha cyeTe geno - pata
3aumcieHns  ueHHom HyMarm  Ha CYeT  Aeno,  OTKPbIThbIN
ynpaBnswouwen komnaHun A.Y. MNMA® B cneymannanpoBaHHOM
Aeno3vTapun, MnoATBEPXAEHHAs COOTBETCTBYHLEN BbINMCKOMW MO
cueTy neno;

e eC/in AOKYMEHTapHble UeHHble 6yMarm He nognexaT y4deTy Ha
cyeTax geno (3a WUCKIOYEHMEM AEeN03UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon bymarun MNMN®, onpeaeneHHoOM B COOTBETCTBUMU
C ycnosumsiMM pgorosopa WU NOATBEPXAEHHOM aKTOM MpueMa
nepenayun LeHHbIx 6ymar;

e MO Aeno3uTHbIM cepTudMKaTaM - paaTta 3a4YUCiIeHuMss BO BKag
(4eno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKOM CO
cyeta no Bknaay (Aeno3uTy) MM C gaTbl NPUOBpETeHUst Takoro
ceptudmrkaTa NOATBEPXKAEHHON aKTOM.

Kputepun [Jata nepexoda npaB COG6CTBEHHOCTM Ha UeHHble 6yMmaru:
npekpauwjeHms (32 WCKIOYEeHMEM UeHHbIXx 6yMar nepefaHHbiX MO  CAenKam,
npuM3HaHNs COBEpLUIAEMbIM Ha BO3BPaTHON OCHOBE, Koraa YnpaBnawolwas KoMnaHus

0.Y. TMNO® npoagomkaeT cOXpaHATb 3a CO6OM 3HAUMTENbHYK 4acTb
BCEX PWUCKOB M BbIr0A4, CBSA3a@HHbIX C BageHWEM nepeaaHHbIMKM Mo
caenke UeHHbIMM ByMaramm):

e ecin ueHHas 6ymara, noanexut y4deTy Ha cyeTe geno - aarta
cnmncaHmsa ueHHon bymarmn co cyeta Aeno, OTKPbITOro yrnpasnstoLllen
koMnaHum A.Y. TANO® B cneuvannsmMpoBaHHOM Jerno3uTapuu,
noAaTBepXXAeHHasi COOTBETCTBYOLWWEN BbIMUCKOM MO CYETy Aeno;

e ecn AOKYMeHTapHble UeHHble 6yMarnm He noanexaTr Y4YeTy Ha
cyeTax geno (3a WCKIOYEHMEM AEeNO03UTHbIX CepTuduKaToB) - C
haTtbl nepegaym  ueHHon 6ymarm  [U®, onpeneneHHon B
COOTBETCTBUM C YCIOBUSMW AOrOBOpa M MNOATBEPXKAEHHON aKTOM
npuema nepegayvm LeHHbIX 6ymar;

e NO JAeno3uTHbIM cepTudmkatam - pata CnucaHuMsa C  BKiaga
(Aeno3uTta) AeHEeXHbIX CpeacTs, MNOATBEPXAEHHas BbIMUCKOW CO
cyeTa no BkAagy (AenosuTy), wMAM C AaTbl COMCAHUS Takoro
cepTudmKaTa, NOATBEPXKAEHHON aKTOM;

e eCcnn No 3SMUTEHTY uUeHHbIX byMmar BHeceHa 3anucb B EMPKOJT o
NVKBMAaLUUn - € AaTbl 3aNnUcK O NMKBMAALNM dIMUTEHTa (NonyyeHuns
WHpOopMaLnK 0 NNKBMAALUNU SMUTEHTA).

CnpasepgnnBass | CnpaBeanveas CTOMMOCTb LEHHbIX 6ymar onpepensieTcs B MOpPsAKe,
CTOMMOCTb yKazaHHoM B [1puaoxeHun 3.

CnpaseanuBas CTOMMOCTb [AOArOBbIX LUEHHbIX 6yMar npusHaeTcs
paBHon 0 (Honb), B cnydae HacTynneHus gatbl MOJSIHOMO MOralleHus
HOMMHanNa B COOTBETCTBUM C YCNOBMSAMWU BbiNyCKa LEHHbIX 6yMmar - ¢
AaTbl OTpaXxeHus B AebUTOPCKOM 3a[40/1KEHHOCTU CYMMbl HOMMHaNa K
NosyyYeHuto A0 AaTbl NOJSIHOrO NoralleHuss HoOMMHana B COOTBETCTBUM C
YyCNOBMSAMU BbINYCKa LEHHbIX 6yMar.

B cnydae daktmnyeckon nepegaun (yCTynku) BCeX MMYLLECTBEHHbIX U
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WMHbIX MpaB Mo eBpoobaMraumsaM pPOCCUNCKUM IOpUANYECKUM uuaM B
npouecce 3ameweHnss obnmMraunii 1 NpuU3HaHMM B COCTaBE UMYLLECTBA
MN® pebutopCckoM 3a40/KEHHOCTU B pe3ysibTaTe TakKoW nepenaudu,
cnpaBeasiMBas  CTOMMOCTb TakKuxX  NepefaHHblX  eBpoobnuraumi
npusHaetcsas pasHo 0 (Honb) ¢ paTel nepedayn npaB A0 AaThl
npekpaweHnss  yCTYNKM  MMYLLECTBEHHbIX W  WHbIX MNpaB  no
eBpoobnuraumsmM (A0  paTbl BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLECTBEHHbIX WU MHbIX NpaB No eBpoobnuraymsam).

e CnpaBeanmBass CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpenensaeTcs OUEHLMUKOM, NMpU Han4ymm rnpu3HaKkoB obecueHeHus,
onpepenseTca B COOTBETCTBUM C [lpunoxeHneM 6 B 4actu
TpeboBaHUI K OTYETY OLEHLIMKA;

e CnpaBegnuBass CTOMMOCTb  obauraumihi  nNpum BO3HUMKHOBEHWUMU
npusHakoB obecueHeHMs W OTCYTCTBUM LEH NEepBOro YpOBHS U
WHbIX MNpPUMEHSIEMbIX LUeH WHMOOPMAUMOHHbLIX CUCTEM Ha Aaty
onpeaeneHus crnpaBeasMBOM  CTOMMOCTM  pacCyuTbiBAaeTcs Mo
OAHOMY M3 METOAOB KOPPEeKTUPOBKM CnpaBensinBo CTOMMOCTH,
yKa3aHHoMY B [MpunoxeHuu 6.

Cnuncok obwmnx cobbiTnii, npumBoaswWNX K obecueHeHU, yKas3aH B
Mpunoxenun 6.
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MPUTOXEHWE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEANTHOWU OPrAHU3ALUU BbINJIATUTb AEHEXHbIN
OKBUBAJIEHT APATOLEHHbIX METAJ1J10B

e [lparoueHHble MeTasnnbl;

e TpeboBaHUS K KpeaAUTHOM OpraHuM3auuMu BbINAATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTasioB (ganee — 3KBMBANEHT).

e Ans AparoyeHHbIX MeTa/ZIOB - JaTa nepexoga npasa
CO6CTBEHHOCTM, NOATBEPXAEHHAsA aKTOM nNpueMa-nepesaym;

e Ona Tpeb6oBaHM K KpeaAUWTHOM OpraHusauuuM BbiNNATUTb
AEHEeXXHbIW >KBUBAJIEHT pAparoueHHbIX MeTaJ/uiIoB - [aTa
nepexoga npaB CcOOGCTBEHHOCTM COMNacHO BbINMCKE CO C4yeTa
KpeaAUTHON OpraHmMsauum O 3a4YUC/IEHUM Ha MeTaUIMYECKUIA CcueT
AparoueHHbIX MeTaiJ1I0B Ha OCHOBaHMM A0rosopa.

e Ansa pparoyeHHbIX MeTaJVZIOB - JaTa nepexoga npasa
Cco6CTBEHHOCTN, NOATBEPXAEHHAS aKTOM NpueMa-rnepenayn;

e OAna Tpeb0oBaHMA K KpeaAUWTHOM OpraHusauuum BbINNATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJlJiIoB:

- AaTa CnucaHmsl C MeTaaIM4ecKoro cyeTa AparoueHHbIX MeTasioB

B COOTBETCTBMW C YC/IOBUSIMW AOr0OBOPA;

- pgata peweHnss baHka Poccunm 06 o0T3biBE MUEH3uM bHaHka

(AeHeXHbIW 3KBMBANEHT CpeAcCTB Ha cyeTe nepexoauT B CTaTyc

npoyer 4ebUTOPCKON 3a401KEHHOCTH);

- pata MKBMAauMM KPeAWTHOM opraHu3aunm, B KOTOPOM OTKpbIT

MeTanIn4yeckun cyeT, MUHdoOpMauMsa O KOTOpPOM packpbiTa B

odurumManbHOM AOCTYNMHOM UCTOYHMKE.

[paroueHHble MeTannbl WM WX 3SKBUBANEHT OTpaxalwTCcs Ha AaaTy

onpepenedusa CHA no cneaywowmMm CripaBei/iIBbIM LieHaM B nopsake

ybbiBaHMS npuopuTeTa C Y4YeTOM BecCa AparoueHHoro Metasana wuam
obbemMa TpeboBaHWI K KpeaAUTHOM OpraHu3aunm BbIMAaTUTb AEHEXHbIN

SKBMBaNEeHT AparoueHHbIX MeTassioB, 3a KOTOpbli onpeaensercs

Kaxpas U3 LeH:

a) LeHa cnoTtoBoro pbiHKa gparmMeTtannioB MoCKOBCKOW 6upxu, B
YaCTHOCTMU:

- yeHa 3akpbitnsa GLD/RUB_TOM - ans 3010T7a;
- LueHa 3akpbiTnsa SLV/RUB_TOM - gns cepebpa.

b) YuyeTHas ueHa Ha addUHMpPOBAHHbLIE AparoueHHble MeTansbl
BbaHka Poccum (Npu OTCYTCTBMW OUPXKEBbIX LEH Ha AaaTty
onpepeneHus CHA, B TOM yucie B cny4vae, ecnm gparoueHHbIn
MeTann He TopryeTcsa Ha MockoBckon bupxe).

B AHKW, KOorga ydeTHble LeHbl Ha AparoueHHble MeTasnsbl He
yCcTaHaBnuBatoTcad bBbaHkoM Poccuu, [encTByloT npeablaylimne
3HAYEeHMS YUYETHbIX LIEH.

CnpaBeanuBasi CTOMMOCTb AparoueHHbIX MeTasiloB NpM3HAETCs paBHOM

0 (Honb):

e B CJlyyae HacTynneHums cobbiTusa, NpPMBOASALLErO K MPU3HAHMUIO
AparoueHHOro  MeTanja  HenpurogHbiM  AnsS  AalbHelwero
MCMNONb30BaHMS MO LEIeBOMY Ha3HauyeHuto, - C AaTbl MOJyYeHus
oduuManbHOro 4OKyMeHTa O TakoM dakTe.

Cnuncok 06wmnx cobbiTvin, npmeBoasawnx K obecueHeHuio, yKasaH B
Mpunoxenun 6.
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NMPNNOXEHUNE 13. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb MO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAay, HACTUYHOMY /
nOoJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOI'O AOJIrA NoO
AoJ2iroebiM HEHHbIM BYMAIrAM

Buabl aktTnBoB

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

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

Kputepun
NMpyU3HaHUs

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

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

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

noATBEPXXAEHHOWN
ynpaBnsoLwen

[JaTta ucnonHeHunss  0643aTenbCTB 3MUTEHTOM,
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyeTa
koMmnaHuun A4.Y. NMN® mnnu otyetom b6pokepa MNNO;
[JaTta nukBMaauuMm sMUTEHTA, COrnacHo Bbinucke u3 EMPION (nnu
BbIMUCKM M3  COOTBETCTBYHLLEr0o  YMOJIHOMOYEHHOro  opraHa
MHOCTpPaHHOIro rocyaapcrsa).

Kpnrtepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

CpPOKH
KBanngukaynn B TeueHne 7 paboumx gHen C paTbl nNpu3HaHus aebutopckomn
Aebutopckoi 3a40/1KEHHOCTU POCCUMCKMUX 3SMUTEHTOB, BKAOYASA 3a40/KEHHOCTb
3a/j0/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX KOoprnopauui;
M Kak e B TeuyeHne 10 paboumx AHen c paTbl NpusHaHuUa AebuTopckomn
onepaLmMoHHON | 3a0/KEHHOCTN MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegnuBass | B TeuyeHne BCero cpoka Mpu3HaHUS AebUTOPCKOM 3a40/HKEHHOCTHU
CTOMMOCTbD onepaunoHHOM:

e OueHka cnpaseasiMBeon CTOMMOCTU Aebutopckoi

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

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

Cnuncok obwmnx cobbiTnii, npmBoaswnx K obecueHeHuo, yKasaH B
Mpunoxenun 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
MPOLUEHTHOMY goXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

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

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

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

e [laTa OKOHYaAHWUS Nepuola HAaUYUCIEeHUS NPOLEHTHOro AoxoAa -
B C/ly4yae, ecnuv AoroBop/cornallieHme rno npoLeHTHOMY A0X0oay
Ha OCTAaTOK MO CYEeTy COAEpPXWT YCNOBUSA, KOTOpble He
NMo3BOMIAIT MpU  KaXAOM  ONpeAesieHMM  CrpaBeasMBOiA
CTOMMOCTM [IOCTOBEPHO paccuuTaTb CYMMY TMPOLIEHTHOro
Aoxoga K TMOJYYEHUO  WAM  [AOroBOp/cCornalleHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTAaTOK MO CYeTy
npegycMaTpuBaeT YC/OBUS, MpPU KOTOPbIX WUTOroBasl CyMMa
NMPOLEHTOB K MOJTyYEHNIO MOXET U3MEHUTbLCS.

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

e [aTa nukBmpgaumm 6aHKa corsacHo MHGoOpMauuu, packpbiTOn B
opuuManbHOM AOCTYNMHOM WCTOYHMKE (B TOM 4uCie 3anucu B
ErPION o nukBuaauum 6aHka).

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

e C [aTbl NPpU3HaHMA A0 AaTbl BbiM/aTbl MPOUEHTOB (BK}'IPO‘-IVITe}'IbHO)
B COOTBETCTBUU C IZI,OFOBOIZ)OM/COFJ'IaIJJeHl/IeM.

CnpaBeanueas  CTOMMOCTb  AeOUTOPCKOM  3a40/IKEHHOCTM MO
MpoLUEeHTHOMY Joxody NO JeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpepnensetca B TeyeHne BCEro
CpoKa KBanudukaumm 3af0/KEHHOCTU KaK ONepauuMoHHOW B CyMMe
MPOLEHTOB, HAYUC/IEHHbIX COr1acHO YC/I0BUSIM AOroBopa/cornallieHns
Ha CyMMy OocCTaTKa Mo CYeTy WIN Ha CYMMYy HECHMXaeMoro ocratka no
cyeTy - B Cny4yae, €C/iu yC/0BUSA HAUYMCNEHUS MPOLEHTOB MO3BONSIT
Hafle)XHO U AOCTOBEPHO paccyMTaTb UX pa3Mep K MOJZIYYEHMUIO Ha
[aTy onpeaeneHns crnpasensinBon CTOMMOCTH.

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

Buabl aktTuBoB

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

Kputepun
npu3HaHus

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

1) akumi, oeno3nTapHbIX PaCNUMCOK POCCUACKUX SMUTEHTOB:
- JaTa, C KOTOpPOW LeHHble 6yMarm HadyumHalT ToproBaTbcs 6e3 ydeTa
06bsBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOPryembiX LeHHbIX 6ymar);
- pata ¢duKcaumm peectpa akKuMoOHepoB/BnaAenbLeB LEHHbIXx 6ymar ans
BbINNaTbl AMBMAEHAOB/A0X0A0B (ANA HETOPryeMbIX LLEHHbIX 6yMar, a Tak
XK€ B C/ly4ae HEeBO3MOXHOCTU onpeaenuTb AaTy, C KOTOPOWM LEHHbIe
bymarm Ha4YnHawT TOproBaTbCs 6e3 yJyeTta 06BbSBIEHHbIX
AVBUAEHA0B/A0X040B).

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

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

[OCTYMHble MHMOPMaLNOHHbIE

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

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

Kputepun
npekpawjeHns
NMpU3HaHNA

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

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

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

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

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

CnpaBepgsinBasi
CTOMMOCTb

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

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

Mo wucrteyeHun cpoka kBanmdukaumm AebUTOpCcKOM 3a[0/IKEHHOCTM KakK
ornepaunoHHON, cnpaBeanMBasl CTOMMOCTb OMNpeaensieTcs B COOTBETCTBUM
¢ MpunoxeHnem 6.

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

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

e [laToM Npu3HaHMA Aoxoaa No nasM, sBASeTCS AaTa BO3HUMKHOBEHUS
obs3aTenbCcTBa MO BbIMJATE A0XO0AA, YKasaHHas B coobuweHun o
BbiNaaTe Aoxoda MO MHBECTUUMOHHBLIM NasM poccumnckux MNO un
nasM (akumMsiM) MHOCTPAHHbIX WHBECTUUMOHHbIX (OHAOB, B
cooTBeTCcTBUM C uWHpopmaumen HKO AO HPA, uHdopmaumm Ha
oduuManbHOM canTe ynpasnstowen KoMnaHum mnm B opmumnanbHOM
coobuweHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinaTte
aoxoga (ana ksannduLMpoBaHHbIX MHBECTOPOB) WM Ha OCHOBaHWUU
MHbIX WHMOPMALMOHHBLIX CUCTEM, MCMNONb3yeMbiX YnpasastoLlen
KOMMaHuemn;

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

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

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

e [lpn oTCyTCTBMU MHGpOPMaUMKN U3 BbllE YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIN CYET ynpaBAsAloWen KOMMaHUU
4.Y. MN® / Ha cueT B6pokepa, oTKpbIThIM Ana YK O.Y. MNO®.

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

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

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

e [aTta NCKII0YEHUS n3 peecTtpa POCCUIMACKOro naeBoro
MHBECTULMOHHOIo goHAaa.

112



B oTcyTcTBME Npu3HaKoB ob6ecLeHeHuns:

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

e B TeyeHMe BCero Cpoka, YCTaHOBJIEHHOrO pelleHWeM O BbinaTe
Aoxoda OT A0NEeBOro y4yacTuss B YCTaBHOM Kanutane WM UHbIM
@HaNIOrMMyYHbIM AOKYMEHTOM, ANS BbiMaaTbl AOX0AA, €CNIM TaKOW CPOK He
npesbiwaeTt 25 pabounx gHen.

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

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

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

e 006bSABNEHHOrO pasMmepa JAoxoda MO MHBECTUUMOHHOMY nato,
YKa3aHHOro B coobueHnn o BbinaaTe A0Xo4a MO UHBECTULMOHHbLIM
nasM poccuncknx MUO® un  nagam  (akumssM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (OHAOB, KOTOpble BXOAST B COCTaB MMyLLeCcTBa
NMN®, B cooTteeTcTBMM C uWHdopMauunern HKO AO HPA, UHbIX
AOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM MAM oduuManbHbiM CaNTOM
(odu1umanbHbIM NMUCLMOM) YNPaBSAOLWLENA KOMMAHUN.

OueHka cnpaBeanuBoOl CTOMMOCTU AeOUTOPCKOM 3a[0/IKEHHOCTM Mo

Aoxo4aM OT AONEeBOro y4yactus B YCTaBHOM KanuTane B TeYeHue BCero

cpoka KBanugukaumm 3a0/1KEHHOCTH KakK ornepaumoHHOM

onpenenseTcs B CyMMe 06bsIBNEHHOr0 A0X04a Ha A0 BNajeHus.

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

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

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

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

e [laTa 3auncieHuMsl AEHeXHbIX CpeaCTB Ha  crneuuanbHbIn
6poKepCcKUn cHET Ha OCHOBaHMKM OT4yeTa 6pokepa;

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

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

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

e [aTa nukBuaaumm 6pokepa cornacHo MHGOpMauMu, pPackpbiTON B
odu1umManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJI
0 nukBuaaummn 6pokepa).

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

Mo ncreyeHmn cpoka kBanmdmkaumm 4ebUTOPCKON 3a40NKEHHOCTM KakK
OnepaunMoHHOMN, a TaK e B C/llydae BbISIBEHUS WHbIX CO6bITUN,
npuBOASALWMX K obecueHeHUto, cnpaBeninBas CTOMMOCTb ONpeaensieTcs
B COOTBETCTBMM C [Mpunoxenmnem 6.

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

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

- [JaTta 3aknwouyeHuss gorosopa no npuobpeteHuto (peanusaumn)
LeHHbIX bymar;
- [aTa HanpaBieHWUs MNOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aencrtemn (akuenTt odepTbl) B cnydyae, €ClM yCNoBUS WUCMOJIHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl UCMOHEHNS 0epThl.
YcnoBus onpeaeneHHOCTU N HEM3MEHHOCTW ONPeaentoTCa ClieAyoWwmnM
obpasomMm:
1. OdepTa He MoXeT 6bITb OTKJIOHEHA SMUTEHTOM WU
oto3BaHa YK 1.V. MNO;
2. KonunyecTtBo BblKynaeMbiX LEHHbIX 6yMar M3BeCTHO U He MOXeT
6bITb U3MEHEHO;
3. LUeHa Bbikyna onpeaeneHa n He MoXkeT 6biTb U3SMEHEHa.

[daTta nepexoma npaeB COB6CTBEHHOCTM Ha  LUeEHHble bBymaru
NMOATBEPXAEHHAS BbIMUCKOM MO CYETY Aeno.

CnpaBeanuBasi CTOMMOCTb 3a40/IXKEHHOCTU MO CAe/IKaM C LeHHbIMU
bymMaramMm, 3akslovYeHHbIM Ha ycnoBusax T+, onpegensieTca B pa3Mepe
pa3HuUbl MeXAy BblpaXXeHHOW B pybnax cnpaBeanvBoii CTOMMOCTbHO
LEeHHbIX ByMar, aBASOWNXCS NMPeaMeToM CAENKU, U CYMMOWM CAENKU B
BaNtoTe CAeNKKU, NpMBeaeHHOoN K py6to No TekyleMy Kypcy BankoThbl.

Mpwn onpepeneHnn crnpasenMBON CTOMMOCTM 3a40/IKEHHOCTM MO
caenkam ¢ obaurauvsMu,  3aKalYeHHbIMWM  Ha  ycnoBusx T+,
cnpasegnMeass  CTOMMOCTb  obnuraumii, SBASIOWMXCA  NpeaMeToM
cCOenKkn, C paTtbl 3aK/OYEHUS CcAENKW A0 AaTbl nepexoja npas
COH6CTBEHHOCTM Ha LUeHHble b6yMmarm, exeaHeBHO onpeaensieTcs c
y4yeTOM HaKOMJEeHHOro KYMOHHOro Aoxoja, onpefesieHHoro Ha AaaTy
pacdeTa nNo caenke B COOTBETCTBMM C YCAOBUSIMWU CAENKU WU
npaswuaamMmn opraHusaTopa TOpPros.

B cnyyae nonoxumtenbHoOW pasHuubl, caenka TrMpuU3HaeTcs B
cocTaBe aKTUBOB
(nebutopckass  3af0/DKEHHOCTb) Yy  nokynatens/ B cocTaBe
obsazaTtenbcte  (kKpeauTopckas 3a40/1XKEHHOCTb) y npoaaBua,
oTpuuaTenbHOM pasHuLUbI - B
cocTtaBe obs3aTenbCTB (kpeaonTopckas 3a40/1KEHHOCTb) y
nokynaTtensi/B coctaBe akTueBoB (Aebutopckas 3a40/KEHHOCTb) Y
npoaasua.

Cnpaseannusas CTOMMOCTb KOppeKTupyeTcs B cnyvae
BO3HMKHOBEHMS  COBbITMN, npuBOAsSWMX K  obecueHeHuto, B
COOTBETCTBMU C [IpunoxeHnem 6.

Cnuncok obwnx cobbiTnii, npumBoaswmMx kK obecueHeHUo, yKasaH B
Mpunoxennn 6.
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NPUIOXXEHME 19. 3BAAO/DKEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AK/TIOYEHHbIM HA YCNTOBUSAX T+ (MPU HECOBNAAEHWUW AATDI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/IOBUSIMU [JOFOBOPA C
AATOI 3AK/IIOUYEHUS OrOBOPA MO NMOKYMNKE/MNPOOAXE
BAJIIOTbI)

3aﬂ.01'|)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTO4YEHHbLIM Ha YCNoBUAX
T+

[aTa 3akn4yeHuda gorosopa no I'IOKYI'IKe/I'IDO,CI,a)Ke BaNkOThHl.

Jata nepexoga npaB COGCTBEHHOCTM Ha BanwTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOrO Ha YynpaBnsiowy KomnaHuio [.Y.
MN®d/6pokepckoro otyeTa.

Cnpaseanueass CTOMMOCTb 3a40J/KEHHOCTM MO caenkam C BankoTown,
3aKJ/IIDYEHHBIM Ha ycnoBusx T+ onpeaensercs B pa3Mepe pasHuLbl
Mexay TeKyllen cnpaBeanmBor CTOMMOCTbIO BantoTbl, pacCYMTaHHOW B
pybnax B COOTBETCTBUM C HacTosawmMn Mpasunamm onpeaenenms CHA,
M CTOMMOCTbIO BantoTbl B pybnsx, 3aduKCMpOBaHHOM B A0roOBOpe Ha
AATy WCMNOSHEeHUS CAENKW.

B cnydae noONOXWUTENbHOM pasHuUbl, CAenka MNpU3HAeTcs B
cocTaBe aKTUBOB
(nebutopckass  3a40JIKEHHOCTb) Yy  nokynatensa/ B  cocCTase
obsazaTtenbcte  (KpeauTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a40/1KEHHOCTb) y
nokynaTtens/B CcOCTaBe aKTUBOB (AebuTopckas 3af0MXKEHHOCTb) Yy
npoaasua.

CnpaBeanueasl CTOMMOCTb KOPpPEeKTUpyeTcs B Cllydae BO3HWMKHOBEHMS
cobbiTniA, nNpuBOASAWMX K obecueHeHW, B COOTBETCTBUM C
Mpunoxenunem 6.

Cnuncok obwmnx cobbiTnii, npumBoasWNX K obecueHeHU, yKa3aH B
MpunnoxeHun 6.
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MPUNOXEHNE 20. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax Hactoswmx [pasBun onpegeneHns CHA Kk npouen
Aebutopckor 3a[0/HKEHHOCTU OTHEeCeHbl B TOM 4ucie chegymoouwue
BUAbI:

e [lebutopckass 3ad0/IKEHHOCTb, BO3HWUKLWIASA B pe3yfbTaTte
coBeplieHus caenok ¢ wumywecrtsom [MN®, no KoTopbiM
HacTynuna Hanbosnee paHHAS AaTa pacyeToB;

e ABaHCbl, BblAaHHble MO cAeskaM 3a cyeT nmywecrtea MNMNO;

e [ebutopckas 3a40/KEHHOCTb ynpasfslolWer KOMMNaHWKM nepes

Mo,

o [lebutopckasi 3ad0/DKEHHOCTb, BO3HMKLWIAA MO A0rosopaM C
ayANTOPCKOW opraHusauuen, OLIEHLLMKOM,
cneumanmM3MpoBaHHbIM AenosnTapuem, perncTpaTopom,

6upxen, ykasaHHbiMu B Mpasunax 4Y MNO;

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAS nNpu  onsarte
pacxoA0B, CBA3AHHbIX C AJOBEPUTESIbHbIM YNpaBieHNEM;

e [lebuTtopckas 3a40/IKEHHOCTb MO Hajnoram, cbopam, mownmnHam
B 6104XeTbl BCEX YPOBHEN;

e [ebutopckas 3aA0/KEHHOCTb MO BO3MELLUEHMIO CYMMbl HanoOroB
n3 6roaxerta PO;

e [lebutopckas 3aZl0/IXEHHOCTb MO apeHae;

e [ebutopckas 3a40/IKEHHOCTb, BO3HWKLWAsA B pe3ynbTaTte
nepeBoAa AEHEXHbIX CPeAcTB (KAEHbIM B NyTU»);

e [ebutopckas 3af40/IKEHHOCTb, BO3HWKLWASA B pe3ynbTaTte
OT3bIBa MUeH3nn y 6aHKka unm 6pokepa;

e [ebutopckas 3aA40/IKEHHOCTb, BO3HWKLWIASA B pe3ynbTaTte
nepegaym espoobnvraumin B onnaTty 3aMellarowmx obnuraumii
npn wux pasMmeweHnn (B TOM 4ucne B Crydae nepepayu
(yctynkn)  BCEX  MMYLWECTBEHHbIX W  WHbIX nNpaB no
eBpoobnraunaM pocCMinCKUM topuanYecKm nuuam);

e [ebuTtopckas 3a40/HKEHHOCTb YrnpaBnstowen KOMNaHumM nepes
NnMo;

e  WNHasa pebutopckas 3a401KEHHOCTb.

e [Ona pebuTtOopCcKOW 3af0/HKEHHOCTM MO BO3MELYEHUIO
CyMMbl HanoroB u3 6tomxera P® - aata npuHatua HAC no
paboTtamM u ycnyram K BblMETY, @ TakKXe [aTa BO3HMKHOBEHMUS
OCHOBaHMS 415 BO3MeLeHUsl Hanora 3 boaxera.

e [e6butopckas 3aA0JIXKEHHOCTb MNO Hanoram, c6opam,
nownmMHaMm B 6romkeTbl Bcex YypoBHedW - jaaTta
BO3HUKHOBEHUSA OCHOBaHWA ANS BO3MeLleHMs Hanoros, c6opos,
MOLNNH 13 BloaxeTa.

e Ana pebuTopcKkoM  3a40/HKEHHOCTUM  ynpaBasolwen
koMmnaHuu nepen MUN® - ycTtaHoBEHHbIN QaKT nMpesblWeHns
OONYCTMMOMN BEAWMYMHbI BO3HArpaxgeHun u/mnam pacxonos,
CcyMMa npeBblWeHns KOTOPbIX noanexuTt BO3BpaTy
ynpasnstoLen KoMnaHnen, nan yCTaHoBAEHHbIN HaKT U3nwHe
BbINJIQYEHHOro BO3HarpaxaeHus ynpasnstowen KoMnaHum,
CyMMa KoToporo nognexwuTt Bo3spaty B [MNO®, wnanm cymma
ybbITKa, KOTOpas ynpasnsiowas KOMNaHUsa A0/KHa BO3MECTUTb
B NMN® B pe3ynbTaTte LONYLLEHHOr0 HapyweHus TpeboBaHuii
3aKoHOAATeNbCTBaA.
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e Ana pebuTtopckoi 3aA0J/HKEHHOCTH, BO3HUKLIEA B
pe3ynbTaTte NnepeBofa [AEHEeXHbIX CPeacTB — daKTuyeckoe
crnucaHme [eHexXHblX Ccpeacrte € ogHoro cyeta [MNO  wu
oTcyTcTBMe dakTa 3auucineHms Ha agpyron cuet [lMN®, Ha
KOTOPbIA OCYLLECTBIANCS NMEPEBOA.

e Ana pebutopCcKkOM 3aA0/HKEHHOCTM MO apeHae - dakT
nepefaym akTMBa B apeHAy W BO3MOXHOCTb OnpeaesieHns
BE/IMUYMHbI 0693aTenbCTB apeHAaTopa Mo AOroBopy apeHAabl Ha
AaTy onpeaeneHnsl cnpaBeanBoi CTOMMOCTU

e Ana pebutopckoil 3aA0J/HKEHHOCTH, BO3HUKLIEA B
pe3ynbTaTte OT3biBa JIMLEH3UN Yy 6aHka unaum 6pokepa -
JaTta oT3blBa NMuUeH3uMn baHka, 6pokepa.

e Jebutopckasi 3af0/IXXEHHOCTb, BO3HUKLWIAA B pesyJibTate
nepepaym (yCTynkum) BcexX MMyLLECTBEHHbIX U MHbIX NpaB
no eBpoo6snMraumMsaM pocCMMCKUM HOPUANYECKUM NULaM B
onsiaTy 3aMeljarlmx oébamraumin Npm Mx pasMeweHnum -
JaTa YCTYNKWM BCEX WMYLIECTBEHHbIX W UWHbIX MpaB Mo
eBpoobmnraumaMm B COOTBETCTBMM C  [OrOBOPOM  YCTYMKM
TpeboBaHma (MAm B TOM Clyyae, €CAU  LOKYMEHTOM,
coaepxalimm yCcnoBsus pa3MeLleHuns LLEeHHbIX éymar,
npeaycMoTpeH O4HOCTOPOHHWM akT ycTynku npas (Deed Poll of
Assignment) - paTa MpUHATUSA YCTYNKW B COOTBETCTBUU C
yCNoBUSAMM OAHOCTOPOHHEro akrta ycTynku npas (Deed Poll of
Assignment)).

e [na ocranbHbiX BUAOB AE6GUTOPCKON 3af0/HDKEHHOCTU -
JaTa nepejayM aKkTMBOB (AEHEeXHbIX Cpeacts) auuy, B
OTHOLWIEHUM KOTOPOro BO3HUKaeT Aebutopckas 3a40/1KEHHOCTb,
AaTa BO3HWKHOBEHWUA npaBa TpebosaHusa MUO B pesynbraTe
AOr0BOPHbIX U UHbIX rpa)XAaHCKO-NPaBOBbIX OTHOLUEHUN.

Kputepnu e Ona pebutopcKOoi 3aA0/HKEHHOCTU NO BO3MELLEHUIO CYMMbI
npexkpailjeHus Hanoros u3 6ioa)xeta PO:
npu3HaHusi - pata wucnonHeHus obasatenoctBa nepen MO cornacHo

HanoroBoMy kogekcy P®, a Tak Xe JaTa pelleHuss o6 oTkase B
oCyllecTB/ieHMn 3a4veTa (Bo3BpaTa) CYMM W3JIMLIHE YMJIaYeHHOro
Hanora;

- p[aTa 3a4yeTa  M3AUWIHE YMJI@YeHHOro Hanora HayuC/IEHUEM
COOTBETCTBYHOLLErO Hanora.

e [lebutopckas 3aA0J/HXEHHOCTb nNO HanoraMm, cb6opam,
nowsimuHam B 6104>KeTbl BCeX YPOBHEeMn:
- paTa nosyyeHmnda BO3MELWEHNA U3 6rop,>|<eTa NnosIHOM CYMMbl
3a40/KEHHOCTM COOTBETCTBYOLWEro Hanora, céopa, NoWnHbI;
- gata peweHuss o6 oTKase B OCyLlecTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM M3/INLIHE ynaa4vyeHHOoro Hanora, cbopa, NoWAnHbI;
- paTta 3a4yeTa M3MWHE YMJadeHHOro Hasora HavyuciaeHnem
COOTBETCTBYIOLWErO HaJslora.

e [ebutopckasa 3afA0JIKEHHOCTb, BO3HMUKIUAA B pe3ysbTate
nepegaum (yCcTynkm) BceX MMYLUECTBEHHbIX U UHbIX NpaB no
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eBpoo6auraumsiMm poOCCMACKMM HOPUANYECKMM JiMuaM B
onsaTty 3aMewarimMx obamraymii Npm Mx pasMeLeHum:

- AaTa 3a4ncneHus 3ameularowmx obnmraunm Ha cyet aeno YK A.Y.
NnNo;

- AaTa NOJIlyYeHMS NOKYMEHTOB W yBEAOM/IEHUI, NPeaAyCMOTPEHHbIX
OOKYMEHTOM, COoAepXalMM YyCNOBUSA pa3MeLLeEHNs LEHHbIX byMar, B
cny4yae OTKNOHeHUsa odepTbl (yCTynka npaB no eBpoobnuraumsim)
3MUTEHTOM 3aMeLllarLlmnx obnuraymii;

- paTa npekpaweHuss AoroBopa Ha npuobpeTeHMe 3aMellatolmnx
obnuraumn (B TOM YmMcne rno MHbIM OCHOBaHWUSM, NPEAYCMOTPEHHbIM
3aKoHoAaTenbLCcTBOM Poccuinckon degepaumn).

e [ns ocTanbHbIX BUAOB AE6UTOPCKON 3aA0/1XKEHHOCTU:

- [daTta ucnonHeHus obszaTenbctB nepeg MN® B TOM umcne no
porosopy, [NAY (B cnyyae 3ag0/KEHHOCTM  YNpasiswuwen
KOMMaHMN) MNN UHBIM OCHOBaHUSM;

- [lata nuUKBMAaAUMM KOHTpareHTa — HOPUANYECKOro nuua corsacHo
Bbinnucke u3 EMPKOJT nnn gata nonydeHus mHdopmaumm o CMepTH
bur3mMyecKkoro nmua - AOMKHUKA;

- daTta skcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHMS YnpaBnsowen
KOMMNaHMN 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWUA OTHOCUTENBbHO
nonyyeHns MNpeaycMOTPEHHbIX AOroOBOPOM JAEeHEeXHbIX MOTOKOB, B
cnydae, ecnu gebutopckasa 3a40/HKEHHOCTb, MOXeT 6bITb NMpU3HaHa
npekpaweHHoOW B  COOTBETCTBMM C  OBWKMMKM  MONOXEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxpaHCKOro koaekca Poccuiickon

depepaumu.

Kputepun ] B oTcyTcTBUME Npu3HaKoB obecueHeHns:
CPOKMH
KBanngunkaumn e [e6butopckasi 3al0OJ1XKEHHOCTb, BOSHMKIUAA B pe3yJsibTaTte
AebnTopckoi coBepuieHnUAa caenok ¢ umywecrsomM NMU®D, no KOTOpbIM
3aA40/HDKEeHHOCT HacTynuna Hanbonee paHHSaS AaTa pacyeToB, ecan obwun cpok
n Kak noraweHns Takon 3a40/HKEHHOCTU COrflacHO YCNOBUSAM CAENKU
onepaLmnoHHOM He npesblwaer 15 pabounx AgHen (C  y4dyeToM Cpoka

NposioHrauMn U nepesak/loyeHnii [A0oroBopos), - C AaTbl

NpU3HaHWA A0 AaTbl MOraweHuUs COrflacHO YCNOBUSAM CAESKW.
Mpn 3TOM A[ONYCTUMBIA  CPOK HapyweHus o06a3aTenbCcTs
KOHTpareHToM cocTtaBnseT 3 paboumx AHSA, B TEYEHME KOTOPbIX
3a40/DKEHHOCTb TakXke KBanuduumpyeTcsa onepaumoHHOMN.

e [lebuTOpCcKas 3aA0J/HKEHHOCTb, BO3HMKAWLWlas B ciyvyae

3aAepiKKum nepeperucrpaumm MMyLlecTBa
perucTpaumoHHbIM OpraHoM - C [AaTbl BO3HWKHOBEHUSA A0
AaTbl noraweHus KBanuduumnpyetcs B KayecTBe
onepaunoHHON.

e ABaHCbl, BbijJaHHblI€ MO cAeJsikaM 3a cyeT mmyuwectea MNO
KBanuduumpyetcs onepauvoHHOM nebutopckon
3a[0/KEHHOCTbIO C AaTbl Bbl4aun aBaHCa A0 AaTbl NoraweHus
0653aTeNIbCTB KOHTPAreHTOM COrjlacHO YCNOBUAM caenku (ecnm
CPOK nMoraweHuss aBaHCa B COOTBETCTBMWM C [JOroOBOpPOM
coctaBnsieT He 6onee 15 paboumx pOHEN C yyeToM CpokKa
MposIoHraumMm un nepesaksyeHnn gorosopos). [lpn 3TOM
AONYyCTUMbIA CPOK HapylweHus 0653aTenbCTB KOHTpareHToM
coctaBnsger 3 paboumx pgHA, B  Te4YeHMe  KOTOPbIX
3a40/KEHHOCTb TaKXe KBaIMPUUNPYETCa onepaunoHHON.
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Aebutopckas 3af0/1HXKEeHHOCTb yNnpaB/flolleil KOMMNaHuu
nepeg MNMU® - B TeuyeHme 25 pabounmx paHen c AaThl
BO3HUKHOBEHUSA KBanNMULUMPYETCS B KayecTBe OnepaunoHHON.
Mpn HanMumnm o60CHOBAHHOIO 3KCMEepPTHOro (MOTMBMPOBAHHOIO)
CyXaeHuns YnpaBndwwen KOMMaHMM O TOM, 4YTO YBeMYEeHue
CPOKOB MoraweHuns AebuTtopcKkon 3aa0J/1KEHHOCTU He SIBMsSeTCs
cneacTeuem HeraTUBHbIX npoL,eccos, BO3HMKLLNX B
OEeATEeNIbHOCTU YMpaBisloOWENn KOMMaHMK, a TakKXe Hanuuue
OOKYMEHTANIbHOrO NOATBEPXAEHMS OT YNpaBSAOWENA KOMNAHMK
CPOKOB nMoraweHuns 3a40/KEeHHOCTU, Takas 3a[0/KEHHOCTb
NpoAo/HKaeT OTHOCUTBLCS K OnepauMoHHOMN.

Ae6butopckas 3aA0J1XEHHOCTb, BO3HMKILAA no
AOroBOpaM C ayAMTOPCKOW OpraHusauuen, OLEeHLWUKOM,
cneuvanvusMpoBaHHbIM fAeno3uTapuveM, perucrpaTtopom,
ykasaHHbiMu B MpaBunax AY NMN®, a Tak xe
AebuTopckas 3afl0/1KEHHOCTb, BO3HMKIUAA Npuv onnare
pacxoaoB, CBfi3aHHbIX C AOBEepUTEeJSIbHbIM YyhnpaBJjieHueM
MA® - c patel NMpU3HaHuUA [0 AaTbl OKOHYAHWUA CpoKa
OKasaHusa ycnyr B COOTBETCTBUMW C YC/IOBMSAMU 3aK/OYEHHbIX
A0roBopoB. [lonyCTuMMbIA CPOK HapyweHuss oba3aTtenbCcrs
coctaBnser 25 paboumx pgHen, B TedyeHWe  KOTOPbIX
3a40/DKEHHOCTb BCe elle KBanuduumpyeTcs onepauuoHHOMN.
Mpn HanMumnm o60CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
CyXAaeHuns Ynpasnsawwen KOMMNaHmmM O TOM, 4YTO YyBenumyeHue
CPOKOB OKasaHumsa ycayr wnum noraweHuma aebutopckomn
3a[l0JDKEHHOCTM  He  gBNAeTcs  C/NeACTBUMEM  HeraTuBHbIX
MPOLLECCOB, BO3HMKLWMX B AEATENbHOCTU AO/DKHWUKA WAXM Npw
HanMuMM [JOKYMEHTANIbHOrO MOATBEPXAEHUA OT KOHTpareHTa
WHbIX CPOKOB MOraweHns 3aA0/DKEHHOCTU / OKasaHusa ycnyr
MNA® gBnaeTca ocCHOBaHWEeM  And  yYBEJIMYEeHUs  CpokKa
KBanmdunkaumnm Takom 3a[10J/1KEHHOCTU B KayecTtBe
onepauuoHHOW A0 AaTbl, YKasaHHOMW B nNpeacTaBieHHbIX
OOKYMEHTax.

Aebutopckas 3ap0/IHXKEHHOCTb MO AOrosopamMm apeHpabl (B
T.4. KOMMYHaJibHble TIUiaTeXu, noanexauwme onjaarte
apeH[aTopoM) CpoK MnoraweHus KOTopoin He npesbiwaet 10
pabounx AHe C p[aTbl OKOHYaHMS apeHaHoro nepwoaa
knaccndumumpyeTcs onepaumMoHHON C AaTbl NPU3HaHMA 40 AaThbl
noraweHns B COOTBETCTBMU C YC/I0BUAM A0roBopa apeHabl. Mpu
3TOM AONYCTUMbIA CPOK HapylleHWs apeHAaTopoM WCMOJSIHEHUS
obsa3aTenbcTB coctaBnser He 6onee 10 pabouux p[AHen, B
TeYyeHMe KOTOpbIX 3a[0/HKEHHOCTb MO apeHAe MpoAosIKaeT
KnaccmduumMpoBaTbCsa Kak onepaunmoHHas.

Oe6butopckana 3af0/1)XEHHOCTb, BO3HMKLUAA B pe3yJsibTaTe
nepeBoAa AEHEXHbIX cpeacTtB («aAeHbru B NyTu») - B
TedyeHne 3 pabounmx JAHEW C AaTbl MPU3HaHUSA  TaKou
3aJ0/HKEHHOCTMW.

Ae6butopckasa 3aA0/1XKEHHOCTb, BO3HUKLUAA B pe3ysbTaTe
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nepepauv eBpoobsuvraumi B onsiaty o6aumraumi npm mx
pasMeweHmn (B TOM uUucne B cCny4vdae nepepauum
(ycTynkn) BCeX MMYLLEeCTBEHHbIX M MHbIX MNpaB no
eBpoo6auraymMamM pocCMNCKUM IOPUANYECKUM NULaM) — C
AaTbl BO3HUKHOBEHUS A0 AaTbl NMoralweHns KBanmbuumpyercs B
KayecTBe onepaLuoHHOM.

CnpaBegimnBas | B obwem cnyyae ans uenen onpepeneHus cripaBensiMBont CTOMMOCTU
CTOMMOCTD 0ebUTOPCKOM 3a40/HKEHHOCTU eCnin He onpefeneHa KOHKpeTHas aaTta
€e rnoraweHus, HO yKasaH npeaesibHbliA CPOK, B TeYeHWe KOTOpOro
Takas 3a40J/1KEHHOCTb Ao/HKHa 6bITb MoraweHa, ToO CPOK MorallieHus
npuHuMaeTcs MaKCUMasnbHbIM B  OTCyTCTBME  0OBOCHOBAHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YMpaBAsOWEN KOMaHUU
06 MHbIX CpOKax MoraleHnst Takon AebNTOPCKOM 3a40/1KEHHOCTMU.

Ecnu He onpepeneHa KOHKpeTHas AaTbl MnoraweHus [ebuTopckoi
3a0/1KEHHOCTU M OTCYTCTBYET MpefesibHbllii CPOK MoraleHus, To ans
uenem onpeaeneHus CrnpaBeasiMBoOM CTOMMOCTUM TaKOW CpPOK MOXET
OblTb yCTAHOBNEH Ha OCHOBaHMWM OBOCHOBAHHOIO 3KCMEpPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YyNpaBnsoLWwen KOMMNaHuu.

Jebutopckas 3a40/KEHHOCTb, noasexallas noraweHno UMYLLECTBOM,
BO3HUKLUAsA MO AOroBOopaM MeHbl, HOBaUWMM W APYrUM aHaNOrM4YHbIM
poropopam (3a WCK/OYEHMEM CflydaeB, OTAENbHO YKas3aHHbIX B
HacToswmx MpaBunax onpeaenenms CHA), oueHMBaEeTCs No CTOMMOCTHU
UMyLLecTBa, noAjsiexalwlero nosly4eHuto, B COOTBETCTBMM C MOPSAKOM
onpeaeneHnsa CHpaBEAﬂMBOVI CTOMMOCTHU TaKoro nMMyulecTBea,
YCTaQHOB/EHHbIM HacTosiwmnMu lNpaBunamu onpegenenma CHA ¢ ydyeToMm
MEeTOAMKN OLEeHKN KpeauTHOrO pucKa B COOTBETCTBMKM C [IpuaoxeHueM
6 (ecnu 3To0 NPUMEHUMO).

Cnpaseanusas CTOMMOCTb Aebutopckon 3a[10J/1)KEHHOCTU

onpeaenseTcs:

e B CyMMe (paKTU4YEeCKOro ocratka 3afo0JIXKeHHOCTM Ha paaTty
onpeaesieHns cnpaBeAsiMBoM CTOMMOCTM/AaTy onpeaesieHus
CYAX*:

- ONs BCen AebuTopCcKoi 3a40/KEHHOCTM, YKa3aHHON B HacTosLweM
MPUIOXEHNN, B NEPMOA KBanndUKaunum Takoh 3a[0/HKEHHOCTU B
KayecTBe onepauuoHHOM’;

- ona  pebuTopckoM  3a40/HKEHHOCTM Mo HanoraMm, cbopam,
nownHam B 604KeTbl BCEX YPOBHEMN;

- Ana  pebuTtopcKkoi 3af0/HKEHHOCTM MO  BO3MELEHUI0 CYMMb

Hanoros n3 boaxerta PO.

*lebutopckas  3a40/DKEHHOCTb  pacCUMTbIBAeTCs  Ha  Kaxaylw  aaty
ornpeaeneHns cnpaBeannBoin ctoumocTu. B cnydyae, ecnu pasmep aebutopckoi
3a40/KEHHOCTU HE MOXET 6blTb TOYHO onpegeneH Ha aaty onpegenenus CHA,
TO, UCMNOJIb3YHOTCS METOAb! annpoKcMMaumm Benn4YmH.28

28 MporHo3Hble 3HauyeHns 0653aTenbCTB, pacCyYMTaHHble YNpasBaswWen KoMMaHwern, npenocTaBnsioTcs B
Cneunann3mMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpegenenus CHA c ykasaHueM nepuoga BbibOpku u
06BACHSAOLWNX NEPEMEHHDbIX.
Ona uenein annpokcuMmauMm pasmepa akTMBoB (0643aTenbCTB) MCMONb3yeTCs CTaTUCTMKA 3a nocnegHue 12
(OBeHaguaTb) MecsueB, npeguwecTByowmx gate onpeaeneHus CHA MUO. Mpu oTcyTcTBMM Takoro obbvema
CTaTUCTMKM MeToA annpoKCuMauuu MPUMEHUM MPU HaNM4YMW AaHHbIX HE MeHee 4yeM 3a nocneaHwe 2 (ABa)
Mecsua, npegwectsyowmnx gate onpeaenenmna CHA NMNo.

121



e B CyMMe, onpeaeneHHOW C MUCNosb3OBaHMEM MeToAa
npuBefeHHOW CTOMMOCTM 6yaAylIMX AeHeXXHbIX MOTOKOB C
YyUeTOM KpeauTHbIX PpuUckoB ([lpunoxeHne 6) BO BCEX WHbIX
cnyyvasx.

Cnpaseanveas CTOMMOCTb Ae6butopckoi 3a/10J1>XKeHHOCTH,
BO3HMKIUEN B pe3ysibTate nepepadv espoobnuraumi B onnarty
3aMewarouwmx obauraymin npv ux pasmeweHum (B TOM Yucne B
cnydae nepepaunm (yCTYnkKku) BCeX MMYLLECTBEHHbIX M WHbIX
npaB no eBpoo6aurauMsaM poCcCMNCKUM HOPUANYECKUM NvLaMm),
MpuU3HaeTcss paBHOW CcrnpaBeavMBOM  CTOMMOCTM  eBpoobnunrayumi,
nepefaHHbIX B OMNnaTy 3aMmewawlwmx obnuvrauymii mnm no KOTOpPbIM
nepepaHol (yCTynneHbl) BCe WMYyLWECTBEHHblIE W WHble npasa
pOCCUICKMM  topuanyeckuMm  nuuaMm. CnpaBeanuBass  CTOMMOCTb
eBpoobnuraumin, nepeaaHHbIX B onfaTy 3aMelarowmx obnuraynm wnm
Nno KOTOpbIM nepedaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U WHbIE
npaesa pPOCCUNCKUM OPUANYECKUM nuLaM, onpegensetca B obuem
nopsiake B cooTBeTcTBuM C MNpaBunamm CHA, C y4yeTOM HaKOMAEHHOMO
KYNOHHOrO A0X04a Ha AaTy onpefeneHuns cnpasBeasiBoii CTOMMOCTU
nebutopckon 3a40/KEHHOCTH.

B cnyyae BO3HMKHOBEHUS MNpPU3HAKOB obecueHeHns 3MUTeHTa
3aMewaowmnx obnuraumn, crnpaBensiMBasl CTOMMOCTb  AeBUTOpPCKOM
3a40/DKEHHOCTN  onpeaenseTcs MNocpeaCTBOM MPUMEHEHUs MeToaa
npvBeaeHHOM CTOMMOCTHU 6yaywmMx  AeHeXHbIX  MOTOKOB K
eBpoobnuraumsaM, nepeaaHHblM B onjaTy 3aMellarowmnx obnurauunii (B
TOM 4uC/ie, Mo KOTOpPbIM nepeaaHbl (YCTynseHbl) BCE UMYLLECTBEHHbIE
W WHble TnpaBa pPOCCUNCKUM OPUANYECKUM uuaM), C Y4eToM
KpeaAUTHbIX PUCKOB 3MUTEHTa 3aMelwawwmx obnuraumin ([punoxeHue

6).
Adarta M | [JebuTopckasa 3a40/KEHHOCTb MO BO3MELLEHMI0 HANoroB U3 6roaxera, a
cobbiTHs, TakK xe gebuTopckas 3a40/KEHHOCTb No Hanoram, cbopam, nowsinHam

ngmso,qﬂume K B 6lomxeTbl Bcex ypoBHell He obecLeHMBaeTcs He3aBUCMMO OT
OOECUEHEHNIO | .\, ,0cTh ee noraweHus.

Cnucok obwunx cobbiTun, npumBoAsSWUX K obBecueHeHW, yKasaH B
Mpunoxenun 6.

B paTy noctynsieHns AOKyMeHTa, NOATBEPXAAKLWeEero oka3aHHble ycnyrm, npoMsBoAUTCA KOPPEKTUPOBKA
Ha4yncneHHbix 0693aTenbCTB A0 UX peasibHOro 3Ha4eHus.
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MPUNOXEHMUE 21. KOPMOPATUBHbIE AENCTBUSA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Buabl aktuBoB

Jebutopckas 3a40/1)KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
AONEBbIX aKTUBOB W/WUN AEHEXHbIX CPEACTB, B pe3yfibTaTte
KOpNopaTUBHbIX AENCTBUMN

Kputepnn e DKC-AMBUAEHAHasN aaTa, yKa3saHHas B coobLieHnmn oT
NMpuU3HaHNA BbllWeCTosWero Mecta XpaHeHUs O KOpnopaTUBHOM AenCTBuUMn
WHOCTPAHHOIr0 3MUTEHTA;
e [lpu oTcytcTBUM MHDOpMauum 06 3KC-AMBUAEHAHOM AaTe - paaTa
durKcaumm peecTtpa BAagenbLeB LUeHHbIX bymar;
e pwn oTCcyTCTBMM MHGOPMaALUMM O KOPMNoOpaTUBHOM AENCTBUMKM OT
BblLWECTOSLWero Mecta XpaHeH1s — gata 3aduMcneHus ueHHbix 6ymar
WIN  OEHEeXHbIX CpeacTB, MNpaBO Ha MoAy4YeHuMe  KOTOopbiX
npeaocTaBasieT KOpNopaTMBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3auumciieHns LeHHbIX ByMar nnm AeHeXHbIX CPpeacTB, NpaBo Ha
npekpawjeHms nonydyeHme KOTOPbIX MpeaocTaBnseT KOoprnopaTUBHOE AEeNCTBUE
NMpU3HaHNSA 3MUTEHTA.
Kpnrepun M | B oTcyTCcTBME NpU3HaKoB obecueHeHns:
CPOKM e B TeyeHMe BCEro CpoKa, YCTaHOBMEHHOro 3MUTEHTOB A4
KBanngunkaumn noayyYyeHns AONEBbIX aKTUBOB W/WUAWN AEHEeXHbIX CpeacTs, ecnn
AebnTopckoi Takoh CpOK He npesBblwaer 25 pabounx pgHen. Ecnum
3a40/1>KeHHOCT YCTaHOBJIEHHbIN CPOK BbiNNaThl AoXo4a npeBbiwaeT 25 pabounx
n Kak AHen, To aebutopckas 3a40/IKEHHOCTb MO BbINJaTe A4OX0AA He
onepaynoHHO# MOXeT 6bITb KBanMdmumnpoBaHa onepaunoHHON.
CnpasegnnBas | OueHka cnpaBeasMBoOi CTOMMOCTM AebUTOPCKON 3a40/IKEHHOCTM Mo
CTOMMOCTb LeHHbIM 6yMaramMm wW/wanm [eHeXHbIM CcpeacTBaM, OXWAAeMbIM K

NONYy4YEHNKO B PpeE3y/ibTaTE KOPMNOPATUBHbIX OENCTBUN MHOCTPAHHbIX
SMUTEHTOB, onpeaensaeTcda B crieayrouweMm nopdaake.

1) B HOMMHaNbHOMN CyMMe 3a40/DKEHHOCTb B C/y4dae kBanudukaumm
3a40/1KEHHOCTU KaK onepaunoHHOM.

Ana npaB Tpe6oBaHuUi NO LeHHbIM 6ymMmaram,
cnepyouwein nHpopMmayuu:

e KONMYecTBa UEeHHbIX byMmar, aBnsiowmxcsa 6a3oBbiM aKTUBOM
KOpNopaTMBHOIO AENCTBUSA, YUYTeHHbIX Ha cdeTe gerno MNMUNO Ha
3KC-AMBUAEHAHYID JaTy, C Yy4eToM TMJIaHOBOro JABWXXEHMUS
UeHHbIX 6ymar Ao paTtbl QuKcaumu peecTpa BrajesnbLeB
BK/IOUNTESNBHO;

e KO3 PULUMEHTa KOHBEPTALIUN;

e CrpaBeannBOM  CTOMMOCTM  UeHHbIX 6ymar, noanexawmx
3aUMCNEeHN0 Mo pe3ynbTataM KOpPMOpaTMBHOIO AeNCTBUS,
onpeneneHHom B cooTBeTCTBUM [puaoxeHuem 3.

uncxoaa wm3

Ana npaB Tpe6oBaHMA NO AEeHEXHbIM cCpeAcCTBaM, Ucxoas U3
cnepyouwen nHpopmaymu:
e KONM4YecTBa LEHHbIX bHymar, sasnsawwuxca 6a30BbiIM aKTUBOM
KOpNOpaTUBHOIrO AENCTBUS, y4YTEHHbIX Ha cyeTe geno MNO® Ha
KC-AnmBnaeHaAHyro Aaty, C Y4eToM TM1aHOBOro ABUXEHUA

LeHHbIX 6ymar pago pgatel @uKcauMum peecTpa BnagenbLeB
BKTIOUYNTENBHO;
e [IEHEXHOW KOMMeHcauunum Ha 04HY LEHHYIO bymary,
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YCTaHOBJ/IEHHYIO KOPMOPaTUBHbLIM AEMNCTBMEM SMUTEHTA.

2) Mo NCTeYEeHUn cpoka KBanudunkaumn nebutopckon
3a40/KEHHOCTN KaK ornepaunoHHOW, cnpaBeasinBasl CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C [IpunoxeHunem 6.

Cnpaseanveasi CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HMKHOBEHMUSA
MHbIX CO6bITU, npuBOASAWMX K obecueHeHWto, B COOTBETCTBUM C
MpunnoxeHnem 6.

3a0/KEeHHOCTb cumTaeTca AedonTHOM

e eC/iN [EeHEeXHble CcpeAcTBa He MOCTYNWIM Ha CYET, OTKPbITbIA
ynpasnsoouwen komnadum 4.Y. MA® - ¢ gaTbl, cnegyrowlen 3a gaton,
YCTAaHOBNEHHON AN OKOHYaHUs  KOpnopaTUBHOIMO  AENCTBUSA
3MUTEHTa;

e B cCnyyae oduumanbHoro onybnukoBaHua  coobuleHms 0
6aHKpOTCTBE B OTHOWIEHUN 3MUTEHTA (Mua, 06893aHHOrO NO LEHHOM

6ymare) - ¢ gatel odmumanbHoOro onybsmMKoBaHUs  Takoro
coobueHuns.

Cnuncok obwmx cobbiTnii, npuBoasaWwMX K obecueHeHU, yKasaH B
MpunoxeHunn 6.
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NMPNNOXEHWNE 22. MOAENIb OLUEHKW AO0JIrOBbIX LEHHbIX BYMAT,
HOMWHUPOBAHHDbIX B PYBJIAAX

METOAMUKA ONPEAEJIEHUA PACYETHOMN LIEHbDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUNA

1.1.CpegHeB3BeLEeHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELEHHbIN
no rpaduky noraweHus HoMmHana obnuraumm Cpok A0 MoraweHus B
rogax, paccymTbiBaeMbli No opmyne:

n

(ti —7)
Cp. B3B.CpOK = ; (CFL- X W)' (D)
lpe:

CF; - 4YacCTtn4yHoe (M.ﬂl/l I'IOﬂHOE) noraweHmne HoMmHas1a B
% OoT HOMMHAanNa Ha AaTy pa3MeleHNA BbIMYCKa,

t; - AaTa 4YaCTU4yHOoro (l/U'Il/l I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He TMpPeAyCMOTPEHO 4YacCTUYHOE MoraleHue
OCHOBHOro gonara (amMopTusaumsi), TO  CpeAHEB3BELIEeHHbIN CPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl OMpeAesieHust CcrnpaBeasnBom
CTOMMOCTM A0 Haubosiee paHHel n3 aaT: AaTbl NoraweHus Unn aatbl opepTbl Mo
obnuraumm, yKkasaHHol B pelleHnm o Bbinycke.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeAHEB3BELIEHHOIO Cpoka NpPOM3BOAUTCS OT AaTbl OLEHKW A0 Hanbonee paHHel
M3 AaTbl NoraweHns unu aatel opepTsl, Ceayowel 3a 4aTol OLUEHKMU.

llpumeyaHwme:

Mpn pacyeTe cCpeaHeB3BELIEHHOr0 Cpoka A0 noraweHuns / odepTbl

NPOMEXYTOUYHbIE OKPYr1eHUss He MPOU3BOASATCS, pe3y/ibTaT BblpaxaeTcs B

rogax, oKkpyrnsercs 40 4 3HaKOoB Mocsne 3ansToun.

B cnyyae ecnm BbINyCKOM NpeayCMOTPEHO YacTMYHOe noraweHue OCHOBHOMO

[OMra, HO BESIMYMHBI MOrawaeMblX 4YacTel He onpejeneHbl Ha BecCb
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0XWAAEMbI CpoK obpalleHns??, Takme CyMMbl CUMTAOTCS YCTAHOBJIEHHbIMU
B AAaTy OKOHYaHWUS KYMOHHOrO nepuoaa, MO UCTEYEHUM KOTOPOro OHM
BbINJ@uMBalOTCA, W  Y4YUTbIBAlOTC B pacyeTe  NO6bIX  BENUUH,
npeaycMoTPEeHHbIX HacTosILWEN METOANKOW, C 3TON AaThbl.

1.2.CraBka KB/ (3HauyeHune KpuBoM OECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATbCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHeB3BELEeHHOMY CpOKy noraweHus / odepTbl No ueHHoM bymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamkm, nnm
"CpOKY noralwieHusa genosuTta, uim
"CPOYHOCTU MPOLEHTHON CTAaBKKM B CNy4asX, NpenyCcMOTPEHHbIX HacTOSALWEN
MeToankn, nnu
salopaumm  6MpXeBoro MHAEKcCa B Cfiydadx, nNpeaycMOTpPeHHbIX B .3
HacToswen Metoankn, nnu
"MHOMY CPOKY B C/lly4dasiX, onpefesieHHbIX HacToswen MeToanKon.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HauyeHuMe CpokK onpeaendeTrca B ropax,
okpyrnsetca A0 4 3HakoB nocne 3andaton. WcxoaHble AaHHble (3a
nckndveHmeMm n.l.1. Hacroswen MeToaukun), onpenesieHHble B AHSAX,
nepeBoAdATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
MCMONb3YKTCA  AaHHble, BblpaXXeHHble B Mecauax, TO pe3ynbTaT
onpeaensieTcs Kak:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mmecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

» 7 MmecqaueB:0.5833 ropa

» 8 MecdueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

29 Hanpumep — juist 06JMraluii ¢ UIOTEYHBIM MOKPHITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syrTcs:

sMeToamKka pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTM rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckoin 6upxei3°;

sAMHaMnyeckme napameTpbl G-KpMBOM NO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

Mpu onpeaeneHnn:

"MPOrHO3HbIX 3HA4YeHUNn WHPAAUMKM  CcorflacHo n.2.2.4  HacTosuweun

MeToankn, nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB COorslacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKW OUCKOHTUPOBAHMSA COrnacHo n.2.3 HacToswen Metoamkm

B pacyeTe MCNOJIb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpMBOWM Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMmBon CTOMMOCTU (BKOYas).

NCTOYHUK nHpopMaumn: odumunanbHbin canT MOCKOBCKOMN BUPXMN.
lpumeyvaHune:
Mpn pacyete CtaBkn KB npoMexyTouyHble OKpYr/ieHus He MNpou3BOAATCH,
pe3ynbTaT BblpaXkaeTcsa B MNpouUeHTax, OKpyrnserca A0 2 3HAKOB nocne
3ansaTon.

2.METOAWKA OMPEAENIEHNA PACYETHOW LEHblI A4O/ITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B coOTBETCTBMM C HACTOAWMM MYHKTOM Onpeaeniderca pacyeTHasd LueHa
(ueHbl) gonroBon LeHHoM 6yMarum MeToAOM MpuUBEAEHHOW CTOMMOCTU 6yayuimnx
AEHEeXHbIX NOTOKOB Mo gopmyne (2):

% Meronuka pacuéra KpuBOil GECKYMOHHOM JOXOHOCTH OIyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HUCHONB3YETCs PEHAaKIMs METOAUKHU, aKTyasJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBu. [Ipu BHECeHHN U3MEHEHUIT B METOIMKY pacuéra KpHBOH OECKyIIOHHOMN JI0XOJHOCTH JjaTa Havyaja UCIIOJIb30BaHUs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIpaBeUIMBOM CTOMMOCTH yCTaHABJIMBAETCS OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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Fpe:

. CF,
PV = z (1 + v)Ok—Zar)]365" (2)
k=1
CF; - CyYMMa KaXAoro [AeHexHoro noToka, onpeaesieHHas
cornacHo n. 2.2.;
Dy, - [AaTa KaXaoro JAeHeXHOoro noToka, onpegesieHHas
cornacHo n. 2.2.;
Y - CTaBka [AWUCKOHTUPOBaHUS, onpeaeneHHass CcoraacHo
n.2.3.;
ara - AaTa onpeaeneHuns crnpaseninBon CTOMMOCTH.
lpumeyvaHune:

lMpwn pacyeTe NCNOMb3YITCA cneayrowme noaxoabl K OKPYrneHuo:

OKpYyrfieHus npou3BoasTCS NO NpaBuiaM MaTeMaTUYeCKOro OKpYrieHus;
CF, - 6yaywmnn feHeXHbl NOTOK, 3Ha4YeHWe OKpyrnaseTcsa A0 2 3HAKOB
rnocne 3ansaTon;

PV, - LOWCKOHTUPOBAHHbIA  AEHEXHbIXW MNOTOK, MNPOMEXYTOYHbIE
OKpYr/fieHuUs He Npou3BOANATCS, pe3y/bTaT He OKPYrseTcs;

PV - obwas cyMMa AUCKOHTUPOBAHHbLIX AEHEXHbIX NMOTOKOB, pe3ynbTaT
OKpyrnseTcsa Ao 4 3HaKOB Nocse 3ansToun.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXKHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmnm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCE [A€HEeXHbleE MNMOTOKM B MNnorawieHme OCHOBHOIMoO AoJira, KyrnoHHOro aoxoaa wu

AONMOJIHUTENIbHOIO A0X0A4a B TEHEHNE OXXMNAAEMOIo CpoKa o6pau.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns uUeHHoM bymarm onpegensieTcsa C  Aatbl

pacyeTa cnpaseasiMBoM CTOMMOCTM (He BKAKYas) A0 HauMMeHblen wu3 aaTt

(BktOYan):

e JfaTbl odepTbl, 6GAmxanwen K pate onpeaeneHuss crnpabBensinBomn
ctouMocTn (He BKW4Yasg AaTy onpejeneHns  cnpaseanvBou
CTOMMOCTWN);

e [aTbl MOJIHOrO MoraweHus, NpeaycMOTPEHHOM YCNOBUSMW BbiMyCKa.

Moa AaTon AEHEeXHOro NoToKa NOHMMAETCS:
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e [aTbl OKOHYAHMS KYMOHHbIX MEPMOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUAMM BbIMyCKa OCYLLECTBASAIOTCS BbINIaThl
KYMOHHOro goxoaa, v (ecnn npeaycMoTpeHo) YacTMYHOe noralleHune
OCHOBHOIMO AoJira, a Tak e (ecnn npeaycMOTpeHO) AaTbl BbiMaThbl
[IOMNONIHUTENIbHOIO A0X0Aa;

e [JaTa, 0 KOTOPOW onpeaesieH 0XuAaeMblii Cpok obpalleHus.

[eHexHble NOTOKKU, BKYad KynOHHbIVI A0Xo4 M AONONHUTENbHbIA A0X0A4,

paCCyUTbIBAKOTCA B COOTBETCTBUUN C YCIIOBUAMU BblMYyCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LEASX pacyeTa

CcrpaBeasIMBON CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA NepecMoTp 6yayLlumx

JIEHEXHbIX NMOTOKOB NpPX HaNM4YMN 06HOBAEHHOM MHbOpMaunm3t:

O BeM4YMHe CTaBKM KyrnoHa (418 UeHHbIX 6yMmar, no KOTOpbIM
NpoUeHTHble CTaBKW He onpegeneHbl Ha BeCb O0XWAaeMblh CpoK
obpaweHnss) - HOBOe 3Ha4yeHMe CTaBKM  KyrnoHa  cuuTaeTcs
YCTaQHOBJ/IEHHbIM B AaTy Hayasna KyMNOHHOro nepuoga, bnumxanwero K
AaTte yCTaHOB/IeHUs CTaBkM (KYMOHHOro nepuoa, Ha KOTOpPbIM CTaBKa
yCTaHoB/fieHa, win 6onee paHHero KynoHHOro nepuoaa, A0 Hadana
KOTOpPOro ctaBka yCTaHOBJ/IeHa);

O Be/IMYMHEe rnorawaemMomnm 4acTu OCHOBHOro pgosra (4ns ueHHbiX 6ymar,
Mo KOTOPbIM NMpeayCcMOTPEHO YaCcTUYHOE noraleHme OCHOBHOIMO A40/ra, HO
CYMMbl NnorawaeMblX 4YacTenm OCHOBHOIMO AoJiIra He onpeneneHbl Ha BecCb
OXugaembin CpokK obpalleHns) - BeSIMYMHbI NorawaeMom 4acTtu
OCHOBHOI0O foJira CYMUTAKTCA YCTAHOBJSIEHHbIMW B AaTy OKOHYaHuUS
KYNOHHOro nepuoga, MNO  WCTEYEHUW  KOTOpOro  nNpom3BOAUTCH
COOTBETCTBYIOLLAA  BbINJAaTa paHee HeusBecTHoM cyMmbi32  (3a
WUCK/TIOYEHUEM LeHHbIX ByMar ¢ MUHAEKCUPYEMbIM HOMUHANOM);

0 BefnumHax (BKO4Yasi NepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT
peweHnss >SMUTEHTa), CYLWeCTBEeHHbIX Af8 pacyeta HOMWHANIbHOMU
CTOMMOCTW LUEHHbIX 6bymMar ¢ MIHAEKCUPYEMbIM HOMUHAIOM;

0 Be/IMYMHAaX, CYLWeCTBEeHHbIX AN pacyeTa A0ONOJHUTENbHOro A40X0Aa.

31C yueToM maHHOTO YCIOBHS O JaTe Hauala NPUMEHEHHs DaHEe HEH3BECTHHIX BEIMUYMH (CTABKH KYIOHA, CYMMbI
MOTaNIaeMOT0 OCHOBHOTO JIOJITA, 32 HMCKIFOYCHHUEM OOJUTAlU ¢ MHICKCHPYEMbIM HOMHHAJIOM) BBITIONHSETCS PacdéT
MHBIX TOKa3aTesiel, IpeayCMOTPEHHBIX HacTosel MeToIuKoH.

32 TIpu 3TOM TIepecueTy TOANIEXKAT B T.4. BCE JACHEKHBIE TIOTOKH, CIETYIOIINE 3a JATOH OKOHYAHHS COOTBETCTBYIONIETO
KYTIOHHOTO TIEpHO0/1a, IO OKOHYaHUU KOTOPOTO MTPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJNTA.
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Ans QonroBbiX UEHHbIX 6yMar, Mo KOTOpPbIM MpPeAyCMOTPEHO YacTUYHOE
noraweHue OCHOBHOMO A0Jira, HO BEeNWYMHbI MOoralwlaemMoro OCHOBHOMO AoJjira He
onpeaeneHbl Ha BeCb CPOK Ob6palleHusi, CyMMbl B6yaylMX AEHEXHbIX MOTOKOB
paccuMTbIBAOTCA MCXOAS M3 OCTaTKa OCHOBHOro Aosira Ha JaTy pacyeTa,
onpeaenéHHoro C y4yeToM BCEX paHee YCTaHOBMIEHHbIX CyMM rMoraweHus (3a
WUCKIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKyllass BeSIMYMHA OCHOBHOIO J0Jira pacCYMTbIBAETCS B COOTBETCTBUU C
n.2.2.2).

Ona  [QonroBbiX  UEHHbIX  6yMmar, MNo  KOTOpPbIM  MNpeaycMOTpeH
[OMOSIHUTENbHbIN A0X0A, HO TMEpeMeHHble napaMeTpbl, WCMoJsib3yeMble A/
pacyeTa COrflacHO [AOKYMEHTaM 3MWUTEHTa, He onpeaeneHbl Ha BeCb CPOK
obpallleHns, CyMMbl B6yaylUMX AEHEXHbIX MOTOKOB pPacCuUMTbIBAlOTCA UCXOAS U3
M3BECTHbIX 3HAYEHMWN TaKMX MNEepeMeHHbIX MNapaMeTpoB Ha AaTy pacyeTa. Ecnu
pacyeTHass Be/MYMHA  AOMOMHUTENbHOrO  Aoxoda Ha  AaTy  npuHUMaeT
oTpuUaTesibHOE 3HaUYeHUE, TO AEHEXHbIA MOTOK CYMTAETCS PaABHbIM HYJIIO.

2.2.2.BennynHa nHAeKcMpyemoro HoMmMHana.

ANna [onroebiX UeHHbIX 6yMar ¢ WMHAEKCUMPYEeMbIM HOMWHANOM, B pacuyeTr
BEJIMYMHBbI KOTOPOro BK/KOYEHbI NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHaNbHaa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro [eHexXHOoro nortoka
ncxoas M3 HOMUHANBHOM CTOMMOCTM Ha paTy onpejeneHus cnpasensivBon
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoTtoka W MPOrHO3HOro 3HadeHusd
MHONAUMM ANa COOTBETCTBYOLWero nepunoaa no gopmyne (3):

Dp—Dp_4q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 UIILl,,_,)” 365 ,2), (3)

loe:

HOMMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHAaNa Ha daTy Kaxaoro
AEHEeXXHOro noToka;

HOMUWHAJI UH,,_; - BenMynHa HOMMHaNa, pacCyMTaHHasa Ha AJaTy
npeawecTByOWEero AeHeXHOro noTtoka, HO He
paHee pJaTbl pacyeTa cnpasBensiMBON CTOMMOCTMW.
Pe3ynbTaTt pacyeTa He OKpYyrnaeTcsa;

HOMWHAJ UH,,_; = HOMHUHAJI UH,- BennynMHa HOMMHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;
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MPOTHO3 UIIll,,_; - MPOrHO3HOE 3HauyeHne WHDNAUMK, onpeaesieHHoe
Ha AaTy MpeAlecTBYOWEro AeHeXHoro notoka (n-
1).

Ons A0oNnroBbIX LEHHbIX 6yMar C MHOEKCUPYEMbIM HOMMHANOM, B pacyeT
BE/IMYMHBbI KOTOPOro BKJ/IOYEHbI NEPEMEHHbIE, 3HAUEHME KOTOPbIX HE 3aBUCUT OT
peLlleHns SMUTEHTA, U NpPU 3TOM NpeayCcMOTPEHa ero aMmopTnsaumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCA Ha [AaTy KaXAoro [AEHEXHOro MnoToKa C Y4YeToM
npeawecTBYOWEro YaCTMYHOro NnoraleHmsi OCHOBHOro Aosra no dopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMHHAJ UH,, X (1 — CYMM(ZI0J11 AMOPT),,_; ,2),  (3a)
lpe:
HOMHUHAJI UH',,- BEAMYMHA HOMMHaNA C y4eTOM ero amopTm3aumm - UCKOMoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXAoro AeHeXHOro noToka
3a BblYETOM YACTMYHOro NoraweHus OCHOBHOMO Aosira C
AaTbl pa3MelleHnsa BbiNycka (He BKAKYasa 4acTudHoe
noraweHme OCHOBHOIMO A0Jira B COCTaBe AEHEeXHOro notoka
n);
HOMHHAJI UH,,- BennynHa HoMuMHana 6e3 ydyeTa ero amopTmsaumm -
3HayeHne, paccyuTaHHOe Ha Jp[aTy COOTBETCTBYHOLLEro
AEeHeXHOoro notoka no ¢opmyne (3) 6e3 yyeta yactu4HOro
noraweHms OCHOBHOro pgojsira C AaTbl pa3MeleHus
Bbinycka (C  y4yeTOM  MHAEKCUPOBAHUSA  BEJIUYMHbI
HOMMWHaNa, YCTAaHOBMIEHHONM Ha AaTy  pa3MeleHus
BblNycCKa);
CYMM(/Z10J11 AMOPT),,_;- CyMMa [0ONleln 4aCTUYHOro noraweHus HOMWHana c
AaTbl pa3MelleHns BbifMycka A0 AaTbl AEHEXHOro rnotoka n
(He BKAOYasas [0 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AeHEeXHOro rnoToka n).
B pacuyetr CyMMbl [eHeXHOro noToKa BKJYaeTca CyMMa 4acTU4HOro
noraweHms OCHOBHOIMoO A0Jira, eCnnm OHO NpefyCMOTPEHO YCIOBUSIMU BbiNyCKa B
AaTy AeHEeXHOro NoToka, paccymTaHHas no dopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMHHAJ x 0JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x J1OJISl AMOPT,, ,2)), 4)
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CYMMA AMOPT,- WCKOMasi Be/IMYMHA  YACTMYHOro  rnoraweHus
HOMWHanNa B [aTy COOTBETCTBYHLWEro AeHeXHOro
noTokKa;

HOMMWHAJI UH,,- BennynHa HOMMHana 6e3 ydyeta ero amopTtusaumu -
3Ha4yeHwue, paccuynMTaHHoe Ha naty
COOTBETCTBYHOLLErO AEeHEeXHOro noToka no dgopmyne
(3) 6e3 yyeTa 4YaCTMYHOro noraweHns OCHOBHOIO
Aonra c AaTbl pa3MeweHunsa Bbinycka (T.e. TONIbKO C
y4eToOM WHAEKCUPOBAHUSA BeNIMYMHbI  HOMMUHanNa,
YCTaHOBJ/IEHHOW Ha AaTy pa3MeLlleHuns BbinycKa);

HOMMWHAJI - BeJIMYMHA HOMMHaANA Ha A[AaTy pa3MeleHud
BbiNycka (6e3 yyeTa nHaekcaumm n amoptmsaumm);

J0Ji1 AMOPT,, - [0ONA 4YacTUYHOro noraweHus HOMMHana B AaTy
AEHEeXHOro rnoToka n.

2.2.3.BennuynHa nepeMeHHOn CTaBKu KyrnoHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOPbIM TMPOLEHTHble CTaBKU He
onpegeneHbl HAa BECb OXMAaeMbli CpoK obpaleHns, CyMmbl ByayLLUMX AE€HEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpeneneHa Ha AaTy OUueHKUM MHCTPYMEHTa,
pacCcuMTbLIBAKOTCSA:

e 0N UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT pelleHunst SMUTEHTa, -
ncxoas M3 CTaBkKKW, onpefeneHHOM C y4yeTOM MpPOrHO3HbIX 3HaYeHui
TaKUX MepeMeHHbIX MnapaMeTpoB, (pacyeT CTaBKM BbINOSHAETCS MO
dbopmyne, onpeaeneHHoOM ycinoBusMU Bbinycka),

e [ON8 NpoOYMX UeHHbIX 6ymMar - ucxoasa w3 CTaBKW, 3a4aHHOM Ans
Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbIMOMHAETCS OTAENbHO A5 KaXXA0ro KyrnoHHOro nepuojaa.

Ecnn B KkayecTBe nepeMeHHOro napaMeTpa A/ pacyeTa CTaBKM KynoHa
YCNOBUAMM BbINyCKa MHCTPYMEHTa NpeayCcMOTpeHa «CTaBka MHMNAUMM» U MHas
«CTaBKa [AEHEXHOro pblHKa»33, 3HaueHMe CTaBKU COOTBETCTBYIOLWIErO KYyMOHa
paccumnTbiBaeTca no dopmyne, NpeayCcMOTPEHHON YC/TIOBUSIMU BbiMyCKa UCXOAS U3
NPOrHO3HOro 3HayeHus MHGISUMM, COOTBETCTBYHOLWEro KyNmOHHOMY nepuoay, W

33 Hanpumep, MAX (nubnsuus; KIro4eBas CTaBKa)
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MPOrHO3HOrO0 3HAa4YeHUsS] MHOM CTaBKM [OEHEXHOro pblHKA COOTBETCTBYHOLIEN
CpoYHOCTU (NMyTeM Bbi6Opa MaKCUManbHOMO M3 3HAYEHWUW, PaCCUYUTAHHLIX C
NPUMEHEHMNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpu pacyeTe cnpaBeasIMBOA CTOMMOCTM OCYLLECTBASETCS MNEPEecMoTp
OyaylWmMX AEHEXHbIX MOTOKOB MpU HanuuMm O6HOBNEHHOW WHGOpPMaunn o
3HaYeHUSAX CTAaBKKU KyrnoHa. HoBoe 3HayeHne CTaBKM KyrnoHa NPUMEHSETCA C AaThl
Hayasa COOTBETCTBYIOWEr0 KYyMOHHOro nepuoda, OGnukalhwero K aaTte
YCTaQHOB/IEHUS CTaBKM (HO He Mo3AHee AaTbl Hayana KyYnoHHOro nepuvoda, Ha
KOTOpbIA CTaBKa YyCTaHOBJeHa, WM 6osiee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOoro CTaBka YCTaHOBMEHA).

2.2.4.MpOrHo3Hble 3HAYEeHUA NHPNaUNK

ONna nNporHo3HbiX 3HayeHun uHbnsaumm (MPOMHO3 WMLU) wncnonb3yroTcs
3Ha4YeHuns:

"«BMEeHeHHOM» nHNaumn (panee takxke — BUML, INF);

"3KCNEPTHbIK MPOrHO3 0 6yAywmx 3HAYeHUsaX WUHPIAUMM - B Criyyae

OTCYTCTBUA 3HAYEHUSA <«BMEHEHHOW» WHOAAUMMN AN COOTBETCTBYHOLWMX

nepuvonoB. B kKayecTtBe AaHHbLIX O MPOrHO3HbLIX 3HAYEHUAX MepeMeHHbIX

napaMeTpoB NCMoJb3YyTCA NPOrHO3bl CouManNbHO-3KOHOMNYECKOro
pasBuUTuUSA MuHucTepcTtBa  3KOHOMMYECKOro  pasButua  Poccumnckon
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Hayasa KOTopbiX He npesbiwaeTt 2028 roa (roa
noraweHmsa Bbinycka O®3 52002RMFS), B KayecTtBe nMporHosa WHOAAUUN
NUCMONb3yeTCqd  3HayeHne <«BMEHEeHHOW» WHdNaumm ana  Bbinycka OO®3
52002RMFS, paccuutaHHoe no dopmyne (5) kak pasHuua mexay Craskon KB/ B
TOYKe, COOTBETCTBYHOLWEN CPOKY A0 noraweHusa Bbinycka O®3 52002RMFS, wu
cpeaHeB3BeLleHHON AOXOAHOCTbO K MOraleHmIo 3TOro Xe BblNycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ona Bcex nepumoaoB, HadyMHawWMXca B npoMmexyTtke ¢ 2029r. go 2030r.
(Bkno4asa), B KayectBe NporHosa WHOASAUMM  MCNONb3YyeTCs 3HaudeHue,
paccuymMTaHHoe no dgopmyne (6), ncxoas U3 3HAYEHUN «BMEHEHHOM» MHMNAUMN
BbinyckoB O®3 52002RMFS n 52003RMFS:

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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5200352002 (1 + ]NF52030/10())t52003

INF2029_2030 = OKPYFI[

lpe:

\/(1 + INF<y25/100)ts52002 —1].,4 [+100, (6)

INF<3030 = KB/l52003 — YT Ms3003, (7)

INFSZOZS

INF<z030

{52002/ 52003

I'<l—)‘r£[52002 ’ KB»8'52003

YTMSZOOZ /4 YTM52003

- 3HayeHue <«BMEHEeHHOW» WHpIAuUUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) € TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaT pacdeta no ¢gopmyne (5)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

- 3Ha4yeHue <«BMEHEeHHOM» WHbNAuMM Aans
Bbinycka O®3 52003RMFS, paccuumTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacdeTta no dopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpPOLIEHTAX;

- 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccymtaHHoe B rogax c
TOYHOCTbO A0 4-X (4eTblpex) 3HaKkoB rocne
3ansTon;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYHOLLEN CpeaHEB3BELWEHHOMY CPOKY
A0 noraweHus Bbinycko O®3 52002RMFS,
52003RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHuio
Bbinyckos O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHku, nybnmkyemad  MOCKOBCKOW
bupxen.

Ana Bcex nepumoaoB, HaudMHawWKMXca B npoMexyTtke ¢ 2031r. go 2032r.

(Bknoyasa), B KayecTse

NMpPOrHo3a VIH(bJ'IﬂLI,VIVI Mcnosb3dyetTca 3Ha4eHUeE,

paccyntaHHoe no ¢dopmyne (8), ncxoas vU3 3HaYEHUN «BMEHEHHOW» UHMNSAUNK
BbinyckoB O®3 52003RMFS n 52004RMFS:
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INF2031_2032 = OKPYFI[

I'ne:

t52004t52003\/(1 + ]NFSZO32/1OO)t52004

—1],4 [*100, 8
(14 INF<p930/100)¢s2003 * (8)

INF<3032 = KB/l52004 — YT Ms3004, (9)

INF52030

INF<3032

52003, 52004

KBASZOOSI KBZ[SZOO‘I-

YTM52003' YTM52004

- 3HayeHue <«BMEeHEeHHOW» WHpNAuUUn ang
Bbinycka O®3 52003RMFS, paccuuTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Mocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

- 3Ha4yeHue <«BMEHEeHHOW» WHbNaAuMM Aans
Bbinycka O®3 52004RMFS, paccyuTaHHOE o
dopmyne (9) € TOYHOCTBIO A0 2 3HaAKOB nocne
3anaTon - pesynbTaT pacyeta no dopmyne (9)
COOTBETCTBYET 3HA4YEHUIO B NpoLeHTax;

- 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHna  Bbinyckoe  O®3  52003RMFS,
52004RMFS, paccynTaHHoe B rogpax c
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKOB nocne
3an4aTon;

- 3HayeHune CtaBku Kb B TOuKe,
COOTBETCTBYHOLWLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa Bbinycko O®3 52003RMFS,
52004RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHuio
Bbinyckos O®3 52003RMFS, 52004RMFS Ha
Aaty  oueHku, nybnmkyemads  MOCKOBCKOW
bupxen.

Ana Bcex nepuonoB, HauMHawWMXca B rnpoMexyTtke ¢ 2033r. go 2033r.

(Bknoyasa), B KayecTBe

MPOrHo3a WHMNAUMM  UCMONb3YEeTCs 3Ha4deHue,

paccyntaHHoe no dopmyne (10), ncxoasa n3 3HAYEHUN «BMEHEHHOM» UHMNALNN
BbinyckoB O®3 52004RMFS n 52005RMFS:
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ts2005~t52004 | (1 + INF52033/100)t52005
INF;033-2033 = OKPYTJI (T INFeyqs, /100) 552000 —

4 |+100, (10)

rae.

INF<3033 = KB/l52005 = YT Ms2005, (11)

INF.503, - 3HayeHue <«BMEHeHHOW» WHINaunun ans
Bbinycka O®3 52004RMFS, paccuymtaHHoe no
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

INF<y033 - 3HayeHue <«BMEHEeHHOM» WHdNAuUnUnM Ans

Bbinycka O®3 52005RMFS, paccuuTaHHOE no
dopmyne (11) € TOYHOCTBIO A0 2 3HAKOB Mnocne
3anaTon — pe3ynbTaTt pacdeTta no gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

- 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccymtaHHoe B rogax c

52004, t52005

TOYHOCTbIO A0 4-X (4eTblpex) 3HaKkoB rocne
3ansTon;
KBb/l52004, KB 52005 - 3HayeHune CraBku KB/ B TOuKe,

COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CpPOKY
Ao noraweHuns Bbinyckos O®3 52004RMFS,
52005RMFS;

YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MoralleHuto BbiMyCKOB

O®3 52004RMFS, 52005RMFS Ha paTty oueHkun, nybnmkyemMas MOCKOBCKOW

bupxen.

[lpumeyaHue:

Mpu  BbINONHEHMM pacyeTa  INFypu9-2030, INFy031-2032 3Ha4YeHMSA
nokasatenem INF,p33-2033, INFz028, INFoz030, INF<gp32, INFopg33, KOTOpPblE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTca
3Ha4YEeHMAMN B MPOLEHTax, NepeBOoAATCA B 3HA4YeHuUs B AONSX eAuHUUbI
(nyTem geneHus Kaxzaoro m3 HMx Ha 100 - 4yTO IBHO OTpaxeHo B popMynax
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(6), (8), (10)). PesynbtaTt pacdetra no dopmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUIO B MpPOLEHTaX, OKPYrl1eHHOMY A0 2 3HAKOB nocne
3anaToun.

Ana Bcex nepuoaoB, HaumHawowmxcs ¢ 2034 r., B KayecTBe MpoOrHosa
MHMASLUNM UCMNOSIb3YETCS SKCMEPTHbIM MPOrHo3 MHMAAUMN.

Ecnu cpok noraweHusi AONroBOro MHCTPYMeHTa He npeBblwaeTt 2034 1. u
OTCYTCTBYIOT MHbI€ NMPOrHO3HbIE 3HAUYEHUS NEPEMEHHbIX MapaMeTpoB, TO BAUSHUE
SKCMEpPTHOro MporHo3a WHMAAUMM Ha pe3ynbTaT pacdeTa CnpaBeannBown
CTOMMOCTM MPU3HAETCA HE3HAUUTENbHbIM, pacyeTHas LeHa LeHHOoW ByMarn MoxeT
6bITb knaccuduunmpoBaHa B YpoBeHb 2. B ocTanbHbiXx cnydasx (MoOMMMO
MHMISUNM UCNONb3YIOTCA MHble HeHabnaaeMble AaHHble MM CPOK MoralleHus
npesbliwaeT 2034 r.) BAWSIHWE 3KCMEPTHOrO MpPOrHo3a MHONAUMU NPU3HAETCS
3HaYUTEeNbHbIM, pacyeTHas LeHa UeHHoW 6yMarn knaccudbuumpyeTcs B YPOBEHb
3.

2.2.5.[pOrHo3Hble 3HAYEHUSA MPOUYNX NEPEMEHHbLIX MapaMeTpoB

MpPOrHo3Hble 3HaYeHUA <«KOPOTKUX>» CTaBOK [AEHEeXHOro pbliHKa
(ana nnasawOWMX TMPOLEHTHbIX CTAaBOK Ha CpPOK npeaocraBsieHUus
AEHEeXHbIX cpeaAcTB A0 1 Mecsila BKJIIOUYUTESIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCA chnejywouwme
naasaroLme NpoLUeHTHble CTaBKW, €C/IM OHWU NpeayCMOTPEHbI YC/I0BUAMU BbiNyCKa
OLEHMBAEMOro MHCTPYMEHTA:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 Mecsu

e crTaBka PENO, no onepauuam LeHTpanbHoro 6aHka Poccuinckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHOYUTESBHO)

e KnoueBasa ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumu

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IHOUYUTENBHO).

Ecnn B KauyecTBe nepeMeHHOro napaMmeTpa npenycMOTpeHa njaBarolas
npoueHTHasa CTaBka CPOKOM A0 1 Mecsaua, TO MPOrHO3HOE 3HayeHue Takoro
napametpa (Rate;) paccumTbiBaeTca no ¢opmyne (12) Kak pasHuua Mmexay
CraBkon KBl B TOYKe, COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CpOKYy A0
noraweHmns OLEeHMBAEeMOro WMHCTPYMEHTa, U BEJIMYMHOW «CpefiHer npoueHTHOMU
Map>Xu Haj CTOMMOCTbIO POHANPOBAHUS» !
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lpe:

Ratef = (KB[l,qo noraumeHus CpMCOF)' (12)

cpMcor = OKPYTJI(CP3HAY(Mcpp), 4), (13)

MCOF = FIXKyl'IOH -

KBIH/ILO noramnreHuda

CpM CoF

FIX\ynon

lpumeyaHue:

(P —1000)

1000xt ' 14

- 3HaveHune CtaBkun KBl B TouKe, COOTBETCTBYIOLLEN
CpefHeB3BELUEHHOMY CPOKY Ao noraweHuns
OLEeHMBaeMOro MHCTPyMeHTa;

- 3HayeHune «cpegHen TMpPOoOLEHTHOW MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHUA», pacCYMTaHHOE Mo
dopmyne (13) Ha paTy OULEHKM WMHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHUM nokasartens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
doHAnpOBaAHNSA», pacCUUTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos OD3-M1K;

- 3HaYeHue <«MNPOLEHTHOW MapXwu Han CTOMMOCTbIO
doHamMpoBaHua», paccumtaHHoe no dopmyne (14)
anst Bbinycka O®3-TK, Bxoasiwero B KOP3UHY
BbiNnyckoB OP3-T1K;

3HayeHne GUKCMPOBAHHOM 4YacTW KynoHa Ans
Bbinycka O®3-MK (Hanpumep, Ansd BbiNycKa
29010RMFS KynoH yCTaHaBIMBaeTCsd B BeJIMYUHE
RUONIA + 1.60% 1 BenuunHa FIX,y,oy NPUHUMAETCS
paBHou 1.60%);

- ueHa (6e3 yyeTa KyYnoOHHOIro AoxoAa) KOHKPETHOro
Bbinycka O®3-TK Ha gaTy pacyeTa B pybnsax;

- CpefHeB3BelWEeHHbIN CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

Ha paTty yTBepXAeHust HacTosiwen penakumm MeToauKM KOp3MHa BbiMYyCKOB
O®3-TNK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMcr)

138



BKAOYaeT cneaywowume Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbiNnyckoB  O®3-MK, BkAO4YaeMblX B pacyeT  cpMeyr,
nepecMmatpmBaeTcsa Ynpasnsatwouwen komnanmen A.Y. NMNAO npu pasmeLleHnmn HoBbIX
BbiNnyckoB O®3-T1K.

HoBbI nepeyeHb BbinyckoB O®3-TK, BKAOUYaeMbIX B pacyeT cpMq,r, U AaTa
Hayana ero NpuUMeHeHuUs ycTaHaBNMBAKOTCA Ynpasnstowen komnavven 4.Y. NMNO
no cornacosaHmio co CneymannanpoBaHHbIM aeno3MTapmeM U He TpebyioT
ONepaTUBHOINO BHECEHUS COOTBETCTBYHOLMX M3IMEHEeHWN B HacToswy MeToauky
(yTBEPXKAEHUSA HOBOM pefakumm MeToanku).

Boinyck O®3-MK, wucknw4yaetrcs U3 pacyeta cpMceo,rp NpU HACTYMEHUNU
Hanbonee paHHen 3 pat:

=[aTbl NOraweHns BbiMycka;

s[AaTbl Hayana KYyMoOHHOro nepuoga, C KOTOPOro YCTaHOBJ/IEHblI paHee
HeornpeesieHHble CTaBKM KyMNoOHa Ha BeCb OXuaaembln CpoK obpalieHus
OD3-T1K.

LeHa P Bbinycka O®3-IMK onpenenderca no AaHHbIM MOCKOBCKOW 6Mpxu,
€C/IN OHa SBNASAETCS aKTMBHbLIM PbIHKOM B OTHOLWEHUW KOHKpeTHon O®3-T1K, B
nopsake, ycrtaHoBseHHOM [lpaBunamu onpegeneHns CHA gna onpepeneHuvs
cnpaBensMBOM LieHbl YpOBHSA 1.
Ecnun Ha aaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IMK He onpeaeneHa (B
T.4. N0 NpuymHe TOro, 4to MockoBcKas 6bupxka He sBngeTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bko4vaeTcs B
pacyeT cpM¢yr-

llpumeyaHwme:

MokasaTenb M, ,r OTPa)aeT NpeMuio CBbille CTOMMOCTU doHanpoBaHus (no
CTaBke AeHexHoro pblHka - RUONIA), KoTOpylto MHBECTOpbl 3akiaabiBatoT
npu nokyrnke O®3. TakuM 06pa3oM, pblHOYHbIE OXWMAAHUA MO CTOMMOCTU
doHanpoBaHnsa (No MNPOrHO3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
onpeaenntb  Kak  pasHuuy  Mexay  3HadeHuem KBl B TOuke,
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COOTBETCTBYIOLLEN CpefHEB3BELIEHHOMY CPOKY A0 noraweHus gaHHon O3 u
nokasartenem Mg ,r.

Hanpumep, npun ctaBke 5-netHen OD3 B pa3mepe 8.57% u 3HaUYEeHUA M ,r B
pa3mMepe 0.52% pblHOYHbIE OXUOAHWUA MO CpeAHEMY 3HAYEeHUK CTaBKU
RUONIA B TeyeHune 5 net coctasdart 8.05%.

MpOorHosHbie 3HAUYEHUA CTAaBOK [AEHEeXHOro pblHKa «cpegHen»
cpoyHoctTM (AnsA nnasawWMX MPOLIEHTHbIX CTaBOK Ha  CpoOkK
npeanocraBJ/IeHUA [EHEeXHbIX cpeactB oOoT 1 wMecsua Ao 2 ner
BKJIIOUUTEJIbHO)

K cTaBkaM AEHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCS cneayrouwme
naasarLme rNpoLeHTHbIe CTaBKW, €C/IN OHW NpeayCMOTpeHbl YCNOBUSAMM BbiNyCKa
OLEHMBAEeMOro MHCTPyMeHTa:

sctaBka ROISfix co cpokamun 2 mecsua, 3 Mecsiua, 6 mecsues;

scTaBka KB/} Ha cpok oT 1 Mecsua A0 2 net (BKAYUTENbHO).

Ecnn B KauyecTBe nepeMeHHOro rnapameTpa npeaycMOTpeHa nsasatoLlas
NpoLEHTHas CTaBKa CPOKOM OT 1 Mecsaua A0 2 NeT, TO MPOrHo3Hoe 3HayeHune
Takoro napameTtpa (Rate;) paccuuTbiBaeTcs no d¢opmyne (15) Kak NporHosHoe
3HaYeHne «KOPOTKOM» CTaBKM AEHEXHOro pblHKAa Ha aHalu3npyemoMm nepuoje,
yBe/IM4YeHHOe Ha pas3Huuy Mexay 6e3pnckoBOon AOXOAHOCTbK «CpeAHero» cpoka
N «KOPOTKOMN>» 6e3pnCKOBON AOXOAHOCTbIO:

Rater = (KBl norawenns — CPMcor) + (KBAcpouocrs crancn = KBA1 seun ), (15)
loe:

KB/ pounocrs crascn = 3HaAdeHMe CtaBkn KB B TOuKe, COOTBETCTBYlOLLEN
CPOYHOCTM CTaBKW [AEHEeXHOro pblHKa (HanpuMmep, ecnu
3Ha4yeHMe CTaBKW KyroHa onpeaensercs KakK 3HadeHue
6ecKkynoHHOW fOXOAHOCTM rocbyMmar Ha Cpok 24 mecsua, TO
KB ans 2-x ner);

KBy pens - 3HauyeHune CraBkm KB/ B TOUKe, COOTBETCTBYHOLWEN CPOKY
B 0.0027 roaa.

[IpumeyaHue:

Mpn onpeaeneHnn 3HaveHUa  KB/pounocrs crases TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM MNEpPEMEHHOro mnapameTpa Msasatowen MNpPoUEHTHON CTaBKMW,

onpegensieTcs B nopsiake, yCTaHOB/IEHHOM B n.1.2. HacToswen MeToanku.
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MporHosHble 3HaAYEeHUA «AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK MpeaocTtaB/IEHUS AEHEeXHbIX
CpeAacTB CBbille 2 NeT).

K «ONMHHbIM» CTaBKaM pblHKA KanuTana OTHOCATCA cneaytowme
naasarLme rNMpPoUEeHTHbIE CTaBKKU, €C/TN OHW NpeayCMOTPEHbl YCI0BUSAMU BblNyCKa
OLEeHMBaeMOro NHCTpyMeHTa:

e cTaBka KB/l Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K NoraweHuio Bbinycka Od3.

Ecnn B KayectBe nepeMeHHOro napaMeTpa MWCMNOJIb3yeTCa nJaBaroLas
NPoOLUEHTHass CTaBka CPOKOM OT 2-X JIeT, TO MNPOrHo3HOe 3HayeHue TaKoro
napametpa (Rate;) nNpuUHUMaAETCsa paBHbIM 3HadeHutio CrtaBkm KB B ToOuke,
COOTBETCTBYIOLLEN CPOYHOCTU TaKoM NiaBaloLWen npoLueHTHON CTaBku (Hanpumep,
eCfin  3Ha4YeHune CTaBKM KynoHa onpenenserca Kak 3HadeHune 6eCcKyrnoHHOMU
AoXoAHOCTU rocbymar Ha cpok 5 neT, To CtaBka KB/ paccumnTbiBaeTcs 4519 cpoka
B 5 ner).

lpumeyvaHne:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCNONb3yeTcs naaBarowas
NPoOLUEHTHass CTaBKa 3aMMCTBOBaHMA Ha pblHKe Kanutana (<«ANMHHaa»
CTaBka), TO PbIHOYHbLIA PUCK WN3MEHEHMS TMPOLEHTHOW CTaBKWU MO
WHCTPYMEHTY  OTCyTCTBYeT (NMpPUCYTCTBYET TONbKO PUCK  M3MEHEHUS
KpeauTHOro crnpena) M BO3MOXHO MPUMEHEHWEe MNOCTPOEHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U NX ANCKOHTUPOBAHUS UCXOAS U3 TEKYLIMX MPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHosHble 3HA4YEeHUA MPOYUX NepeMeHHbIX napamerpos (NMOMMMO
CTaBOK [1EHE@XXHOro pbiHKa).

Mpn oTcyTCTBMM HabnwgaeMblX AAHHbIX O MPOrHO3HbIX 3HAYEeHUsX
nepeMeHHbIX napameTpoB (HanpuMmep, pocT BBI1) ucnonb3yercsa 3KcnepTHbIN
NPOrHo3 o 6yayLnx 3HAYEHUAX NEepeMEHHOro napameTpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEeHMAX MNepeMeHHbIX MNapaMeTpoB WCMNOJb3YKTCA MPOrHO3bI
couManbHO-3KOHOMMYECKOro pasBuUTUS MUHUCTEPCTBA 3KOHOMUYECKOro pa3BUTUS
Poccuitckoin ®eaepaumnmn®,

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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2.3. OnpepeneHve CtTaBKM ANCKOHTUPOBaHMSA

CraBka AUCKOHTUpPOBaAHUA 6YD,YLIJ,MX AEHEXHbIX NMOTOKOB OnpeaendeTcd and

[I0NTTOBOM LEeHHOM ByMaru Ha Ka)xayto AaTy pacyeTa cnpaBeasiMBoii CTOMMOCTM.

CrtaBka [OWUCKOHTUpPOBaHUSA npuHmuMaeTcss pasBHon CrtaBke KB B TOuke,

COOTBETCTBYIOLLEN CpeAHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOM

6YMaI'l/1, YBeﬂMHeHHOVI Ha COOTBETCTBYOLWlEE 3Ha4YeHNe KpeEAUTHOro cripeja.

o 3KCNepTHOE 3HAa4YeHWe KpeauTHOro cnpeaa;

o MeAuMaHHOe 3HadeHne n3  aAuanasoHa  KpeauTHbIX — Crpeaos,
onpeaeneHHoe AN peUTUHIOBOM rpynnbl 4ONIrOBOM LeHHoW 6yMaru B
COOTBETCTBUM C N.3. HacTtoswen MeToamMkuM - ecnum He 3a4aHo
SKCNepTHOe 3HayeHWe KpeauTHoro crnpega (3a MUCKIKYEHUEM
AONroBbIX WHCTPYMEHTOB, OTHECeHHbIX K IV pentmHrosowm rpynne,
MeAMaHHOe  3HayeHue - KpeauTHOro  cnpega AN KOTOPbIX
onpegenseTrca B oCoboM nopsake);

o ANA rocyfapCTBEHHbIX UeHHbIX 6yMmar (Tonbko ana denepanbHbIX
LeHHbIX ©6yMar) MeagmaHHOe 3HayeHune  KpeauTHOro  cnpepja
npuHMMaeTcsa paBHbiM 0.

lpumeyvaHune:

Ecnn  3HauveHne KpeauTHOro cCrpena YyCTaHaB/AMBaeTCAa  ucxoad U3
HabngaemMblX AaHHbIX (B TOM 4YMCNe Ha OCHOBE KpeauTHOro cnpeza no
aHaNOrM4YyHbIM BbIMyCKaM AAHHOrO 3MUTEHTa, MeAMAaHHOro 3Ha4YeHns cnpega
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMuto/ANCKOHT 3a ocobble
yC/i0BMA Ha OCHOBe HabnwgaemblX [aHHbIX), pacyeTHas UeHa UeHHOW
bymarmn moxet bbITb KnaccmpumunposaHa B YpoBeHb 2. B oCTanbHbIX Criyyasax
pacyeTHas LeHa LueHHOW byMmarun knaccuuumpyeTcsa B YpOBEHb 3.

PErNMTAMEHT PACHETA KPEAUTHOIO CNPEAA ANsA AOJITOBbIX
MHCTPYMEHTOB

B cooTBETCTBMWM C HacCTOAWMM  pEriaMeHTOM  KpeauTHbIN  chipea

pacCCyHMUTbIBAETCA ANA:

= [JO0NroBOM  uUeHHOW 6ymarn, HOMWUHMpOBAHHOM B pybnax (3a
WUCKJTIOYEHUEM FOCYAAPCTBEHHbIX LeHHbIX 6yMmar PO).

142



Ona uenen pacyeta KpeaAUTHOrO crnpefa ocCyWwecTBAseTcs creayouwas
nocnenoBaTesibHOCTb AENCTBUIA B OTHOLLIEHWW AONTrOBOM LeHHOM bymaru:

* B 3aBMCUMOCTU OT HaAU4uMUA WU OTCYTCTBUSA KPeAUTHOro penTuHra y
BbiNycka3® (a B ero OTCYTCTBMM Yy 3SMUTEHTA WAW MOPy4UUTENS WK
3aeMwmKa no BbiNycKy (NpuMeHuTenbHO K SPV)) O0nroBon LEHHOW
6ymarun, onpepensieTcss NpuUHAANEXHOCTb LeHHOM 6yMarnm K oAHOW u3
yeTblpex  pPEenTUHrOBbIX  rpynn,  MNpeayCcMOTPEHHbIX  HaCTOAWMM
PernameHTOM;

* MWHMUMaNbHOE, MaKCUMasibHOE W MeAMaHHOE 3Ha4YeHUs KpeaUTHbIX
cnpenoB  Ans  AONroBOWM  UeHHoM 6yMarm npuHMMalrTCs  paBHbIMMU
COOTBETCTBYIOLWMM 3HAYEHUNAM KpeAUTHbIX CNpeaoB, pacCYUTaHHbIM AN
PEUTUHIOBOW T[pynnbl, K KOTOpPOWM OTHeceHa UuUeHHada 6ymara (3a
NUCK/TIOYEHMEM LieHHbIX byMar, OTHeCeHHbIX K IV peuWTuMHroson rpynne,
ANA KOTOPbIX KpeauTHbIM chnpes onpepenserca B ocoboMm nopsanke,
npeaAycCMOTPEHHOM HacToAWwMM PernamMmeHToM).

Ons cybopaAnMHMPOBAHHbLIX A0NTOBbIX MHCTPYMEHTOB (0bnuraumii KpeanTHbIX
opraHusaumm B C/yyae OTCYTCTBMA penTUHra BbiNyCKa WM  Aeno3uToB)
yCTaHaB/MBaeTCa [AoNofiHUTeslbHad npeMus 3a CyboOpAMHUPOBAHHOCTb, Ha
KOTOPYIO YBE/IMYMBAKOTCA pacyeTHble BEIMYMHbI MUHUMANIbHOrO, MakKCMManbHOIo
N MeOMaHHOro 3HayeHUn KpeaAUTHbIX CnpefoB B Ciyyasdx, NpeayCMOTPEeHHbIX
NyHKTaMmM Hactoawmm [punoxeHmneMm. Tllpemua 3a cybopaMHUPOBAHHOCTb
onpegenserca C Y4YeTOM JAOCTYMHOW PbIHOYHOW MWHMOpMaunMm o cnpegax 3a
cyb0pANHMPOBAHHOCTb COMOCTAaBUMbIX BbIMYCKOB U/IN SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPynmbl:
PentuHrosas rpynna I - HauBbICWIMI/MaKCUMaANbHbIA  YPOBEHb
KpeamMTocnoCobHOCTN, (PUHAHCOBOM HaAEXHOCTU MO CPpaBHEHUI C APYrUMM
SMUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢durHaHCcoBbIMUK
obsazaTenbcTtBaMu. B yKasaHHYKD pPeuTUHIOBYK rpynny BKOYAKTCA
A0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HauuoHanbHOW WwKane
AKPA (AO)).

36 cnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra
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[Jonroeble  MHCTPYMEHTbI,  BbIMylWeHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccunckon depgepaummn, OTHOCATCA K penTuHroson rpynne 1.
PentuHrosas rpynna II - BbICOKM YypOBEHb KpeauToCrnocobHOCTH,
(p1HaHCOBOM HaAEXHOCTUN (OT YMEPEHHO BbICOKOro A0 BbICOKOM0) Mpu 3TOM
NpUCYTCTBYET HeKkoTopas 4YBCTBUTEJIbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX  NepeMeH B  KOMMep4yeckux,  (PUHaAHCOBbIX U
3KOHOMMYECKMX  YyCNnoBuAX. B yKasaHHylO  penTUHroByr  rpynny
BK/IKOYAKOTCA A0NroBble MHCTPYMEHTbl ¢ peuTtmnHroMm ot A-(RU) no AA+(RU)
(no HaunoHanbHOW wkane AKPA (AO)).
PentnHrosasa rpynna III - cpeaHuii ypoBeHb KpeamTocrnocobHocTw,
¢pnHaHCcOBOW HanexXHoOCTU (OT yMEpeHHO HW3KOro A0 cpeAaHero), rnpuv 3TOM
NpUCYTCTBYET BblCOKas YyBCTBUTEJIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckmx,  (UHAHCOBbIX WU
3KOHOMMUYECKMX YCNOBUAX. B yKasaHHY0 pENTUHIOBYIO FPYNny BK/IHOYAKOTCA
AONroBble MHCTPYMeHTbl € pentuHrom ot BB+(RU) mo BBB+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
PentuHrosaas rpynna IV. B ykasaHHYyl penTMHIoByk rpynny
BKJTIOHAOTCSA AONTOBbIE MHCTPYMEHTDI:
» 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMMN areHTCTBaMu, YKa3aHHbIMU
B Tabnuue 1, nnu
= C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AO)),
NPUCBOEHHbIM PEUTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb MepecMOTPEHbI MPU BbIMOJIHEHUU OA4HOMO
N3 crefyrLwmnx ycrnoBun:
e BHECeHWe W3MEeHeHMN B MEeTOAMKY pacyeTa M COoCTaB WHAEKCOB
MockoBCKOWN BUPXMU;
e MpoyMe WU3MEHEHMA Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU ANS
uenen onpeaeneHns pemTUHrosbiX rpynnm.
NMpoBepka ycnoBuM ANs MnepecMoTpa PEeUTUHIOBbIX rpynn MpoOBOANTCS
eXxekBapTasibHO.

3.2.Mopaaok onpeaeneHna NpMHaaNeXHoOCTU AOJIFOBOro MHCTPyYMeHTa K
peATUHroBOM rpynne
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OnpeneneHne MNpUHAANEXHOCTM AOSIFOBOr0 MHCTPYMEHTA K PEeNTMHIOBOM
rpynne BbIMOJIHAETCS Ha OCHOBAHWUW AaHHbIX BeAYLUX PENTUHIOBbLIX areHTCTB B

cooTBeTCcTBUU C Tabnuuen 1.

Ta6nunua 1. ConocraBneHune WKaJsl pEUTUHIOBbIX areHTCTB

HauuvoHanbHas wkana ana Poccuitickon deaepaumm o
PeuntnHrosas
AO "dDkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PenTtnHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PeuntnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], I
rpynna
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru] Py
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeiTuHroBas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
.. . PelTMHroBsasn
Bonee HU3KWUIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpy Hannuum y AOAroBOM LEeHHOM byMmarun, ee sMUTEHTa WUAM NOpPyYUTEns

WM 3aeMumka No BbINYCcKy (NpUMeHUTEeNbHO K SPV) HEeCKONbKUX PenTUHIOB,

BblbupaeTcss HanbonbWmi U3 UMEKLWNXCA aKTyalbHbIX KpeaAUTHbIX PEUTUHIOB, C
y4yeToM crneayoLulero:

NpyU HanMuMM penTUHra BbiNyCKa WCNONb3yeTcs Hanbonbwuin us3

aKTyanbHbIX  KPeAUTHbIX  PEWTUHIOB  BbIMyCKa, NMPUCBOEHHbIX

Pa3IMYHbIMU PEUTUHIOBbLIMU AareHTCTBaMMU;
B OTCYTCTBUM pENTUHra BbINycKa,

NMPMNCBOEHHOIO0 XOTA 6bl O0AHUM

PENTUHIOBbIM AreHTCTBOM, MPU HaNUUYUU PEUTUHra SMUTEHTA LEHHOM

6YMaFM MCNOJIb3YyEeTCHA Haunbonbwnm un3 aKTyaJ/ibHbIX KpeaAUTHbIX
peﬁTMHFOB SMUTEHTA, MNPUCBOEHHbLIX PpPa3/iIM4HbIMU peﬁTMHFOBHMM
dareHTCTtBamMu,

B OTCYTCTBUM pEUTUHra BbIMyCKa U 3MUTEHTA, NPUCBOEHHOrO XOTS Obl
OAHWM PENTUHIOBbIM areHTCTBOM, MPWU HaJUuYuUW penTUHra nopyuduTens
WKW 3aeMLliMKa No BbINYCKY (NpuMeHuTenbHO K SPV) ueHHon 6ymaru
ncnonb3yetcss HaubonbWKMN U3  aKTyasllbHbIX KpPeaAUTHbIX PEUTUHIOB
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nopyunTenss WaM 3aeMwmka Mo BbiNycky (NpUMeHUTeNnbHO K SPV),
NMPUCBOEHHbIX Pa3fIMYHbIMU PENTUHIOBLIMW areHTCTBaMM.

3.3.0co6eHHOCTM onpeaeneHns KpeauTHbix cnpepoB ansa I, II, III
PEATUHIOBbIX rpynn

KpeanTHbin cnpen anga peutuHrosbix rpynn I, II, III paccumTbiBaeTca Ha
KaXxayto naty onpeneneHmsa cnpasensivBon CTOMMOCTU A0/ITOBOr0 MHCTPYMEHTA.

Mpn BbluncneHnn kpeagutHoro cnpepa I, II, III penTUHroBbIX rpynn
NCMosib3yeTcqd MeauMaHHOe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbiX AHen (<= gaTbl onpeaesieHns cripaBeasiMBoOn CTOMMOCTH).

Ana pacyeta MeaAMAHHOro 3HayeHusa kKpeautHoro cnpeapa I, II, III
PEUTUHIOBbLIX TPYNn  WUCMNONb3YKTCA  3HAYeHUss  AOXOAHOCTUM  Cnepyrowmx
o06NnraymMoHHbIX MHAEKCOB MOCKOBCKOM 6MpXWK, pacKpbiBaeMblX MO UTOram
KaXxoro ToproBoro AHa Ha cante MOCKOBCKOW BUpXu:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentmnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApPXVB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHaekc kopnopaTtuBHbiX obnuraumnm (> 1 roga, A-(RU) < pentuHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc kopropaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacuet MmeanaHHoro kpeautHoro cnpega ans I, II, III pedTUHroBbIX Fpymnn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeaAuTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproBbiX AgHen (16):

Seri = (Yrucetraaans — KB/lruceTRAAANS) X 100, (16)
loe:
Spri - 3HayeHus cnpega, paccyuTaHHbie B 6a3nCHbIX
NyHKTax;
YRUCBTRAAANS - pgoxoaHoctb mHaekca RUCBTRAAANS, packpbiTad

MockoBcKon bupxen;

KB/lruceTrRAAANS - 3HaueHue CtaBku KB/ B ToUKke, COOTBETCTBYHOLLEN
aropaumn  mHaekca RUCBTRAAANS  packpbiToun
MockoBCKOW Bupxen.

PaccunTbiBaeTCa MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spp;  3a
nocnegHmne 20 ToproebiX AgHEN (MeanaHa U3 NOAy4YeHHOro psaa Seri).

Npn  pacyeTe MeAMAHHOrO  3HAYEeHUA  KpeauTHOro  cnpeda  Sph
NMPOMEXYTOUYHbIE OKpYr/eHUss 3HayeHun Spr1 He npousBoadaTcs. [lonyyeHHoe
MeAnaHHOe 3HauyeHue KpeauTHOro cnpena Spf; OKpYyrnsercs no npasunam
MaTeMaTU4yeCcKoro OKpyrieHus A0 LUenoro 3HayeHmns 6a3mcHbIX NYHKTOB.

PevtnHrosas rpynna II

PaccunTbiBaeTCa KpeauTHbIM cnpe Serix 3a Kaxablh m3 20 nocnegHux
TOproebiX AgHen (17):

Serit = (Yrucerraza — KBZARuceTRAZA) X 100, (17)
I'ne:
Serin - 3Ha4yeHMsa cnpepa, paccymTaHHble B 6a3UCHbIX
NyHKTax;
YRUCBTRAZA - poxoaHocTb uHAekca RUCBTRAZ2A, packpbiTas

MockoBcKkon 6upxen;
KBJlRucBTRAZA - 3HaveHune CraBkn KB/l B TouKke, COOTBETCTBYIOLLEN
aropaumm MHAeKca RUCBTRA2A pPaCcKpbITOM
MockoBcKoW Bupxen.
PaccunTbiBaeTCca MeamaHHOE 3HayeHue KpeauTHOro crnpeda Spf;  3a
nocnegHune 20 TOproebixX gHel (MeanaHa U3 NoayYeHHOro psaaa Serii).
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Mpu pacyeTe 3HAYeHMs MeaMaHHOro  KpeauTHOro  cnpeda  SHy
NPOMEXYTOUYHbIE OKpYrfieHUs 3HadeHui Seriz HE NpousBoaaTcs. [losyyeHHoe
MeAMaHHOE 3HayeHWe KpeauTHOro crpeaa Spf; OKPYrnsieTcs no npasuiam
MaTeMaTUYECKOro OKpPYr/1IEHUS A0 Lenoro 3HayeHnst 6a3ncHbIX MyHKTOB.

PeutunHrosas rpynna III
PaccunTbiBaeTCa KpeauTHbIM crniped Serw 3@ Kaxablm m3 20 nocneaHux

TOproebix AHen (18):

Serin = (Yrucerr2B3s — KBRruceTr2B38) X 100, (18)
lpe:
Spri - 3HayeHuna cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - poxoAaHocTb uHAekca RUCBTR2B3B, packpbiTas

MockoBckomn bupxen;

KB/lRycBTR2B3B - 3HadeHne CtaBkun KBl B ToUKe, COOTBETCTBYIOLLEN
aropaunu MHAEeKCa RUCBTR2B3B pacKpbITOM
MockoBCKOW Bupxen.

PaccunTbiBaeTcs MeaMaHHOEe 3HaueHue KpeauTHOro cnpepa Sity; 3a
nocneaHve 20 TOproBbiX AHEN (MeanaHa U3 Nosly4YeHHoro psaa Seri).

Mpu pacyeTe 3HaAYeHUs  MeAMAHHOro  KpeauTHoro  cnpeda  Siy
NPOMEXYTOYHbIE OKPYIEeHUS 3HayeHulh Serimm HE npousBoasaTcs. [lonyyeHHoe
MeAMaHHOE 3HauYeHue KpeauTHOro cnpeaa Spy; OKPYrnseTca no npaBuaaMm
MaTEMATUUYECKOro OKPYr/IeHUS A0 LeNoro 3HauyeHns 6a3nCHbIX NMYyHKTOB.

3.4.0co6eHHOCTH onpeaeneHvs KpeauTHbIX cnpenoB  AnfA IV

PEeATUHIroOBOM rpynnbl

C y4yeTOM HanMuums B AaHHOM rpynne A[OAroBbIX MHCTPYMEHTOB HU3KOro
KpeauTHOro KadecTtBa, B T.4. npeanedonTHbIX, @ TakXKe A0/roBbIX MHCTPYMEHTOB
yAOBNETBOPUTENIbBHOIO KPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeaumaHHbIN
KpeauTHbIn cnpea  Sptyy pPacCyUuMTbiBaeTcs Ha WHAMBUAYaANbHOMW OCHOBE AN
Kak4oro 40/Ir0BOro MHCTPYMEHTA.

3HayeHMe MeaMaHHOro KpeauTHOro cnpega Anls A0AroBOro WMHCTPYMEHTA,
BKOUEHHOro B IV pEeMTUHroByl Fpynny, paccyUTbiBaeTCs Ha Kaxaykw gaTy
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onpeaeneHns cnpasensMBon CTOMMOCTU AOITOBOrO0 MHCTPYMEHTA B ClieAyloWeM

nopaake3’:
HE pexe 4YeM Ha nocieAHUA AeHb KaXAoro KBapTtana Ans AOArosoro
WHCTPYMEHTA onpeaensieTcs 3HavYeHne KpeauTHOro cnpega Cc npuMeHeHuem
OAHOr0 U3 NepeyvYncsieHHbIX HUXe crnocobos (panee — 3KCrnepTHoE 3HaYeHue
KpeantHoro cnpepa). OpHOBpeMeHHO ANns  AO0JrOBOro  MHCTPYMEHTa
onpeaenseTcs BeMYMHaA OTK/IOHEHMS 3KCMEepTHOro 3HadyeHus KpeauTHOro
cnpefa OT 3Ha4YeHUs MeAVMaHHOro KpeauTHOro cnpeja, pacCYMTaHHOro Ans
ITT pelTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASpran—iv));

MEeAMaHHbIN KpeauTHbIA cnpea SPE, 4N AONroBOr0  WMHCTPYMEHTA

NPU3HaEeTCs paBHbIM (B nopsake ybbiBaHUS NpuopuTeTa):

* 3KCMNEepTHOMY 3HAYeHWUIO KPEeaAUTHOro crnpeaa, €C/iM OHO PaccyMTaHO Ha
[AaTy onpeneneHus cnpaBeasMBoii CTOMMOCTM AO/ITOBOr0 MHCTPYMEHTA;

* 3HAUYEHUIO MeAMAHHOro KpeauTHOro crnpeaa, paccymMtaHHomy ans III
PENTUHIOBOM Trpynnbl Ha AaTy onpeaeneHus cnpaBeasiMBoli CTOMMOCTHU
AOSITOBOrO  MHCTPYMEHTA M YBE/IMYEHHOMY HA BESMYMHY  ASEtqp 1y,

pacCcyYMTaHHylO Ha Haunbosiee NO34HIOK AATy onpeaesieHna 3KCrNepTHOro
3HaYeHna KpeauTHOro crnpeaa Ans AaHHOro A0NroBoro MHCTpyMeHTa.

B uenax HacTtoswero nyHKTa B pacyeTe 3HAYEeHUA MeAMaHHOro KpeauTHOro
cnpega pna  III  peWTUHroBOM rpynnbl  He Y4YUTbIBAETCA NpeMus  3a
cybOpAMHMPOBAHHOCTL B Clly4yae, eCcninm  [JOJIrOBOM  WHCTPYMEHT  SABNSETCS
cybopaANHNPOBAHHbIM.

Mpn pacyeTe 3KCMEepTHOrO 3HAYeHUS KpPeaUTHOro crnpefa MakCUMasbHO
MCNONb3YTCA Habnaaemble pblIHOYHbIE AaHHble. HMxXe npuBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNEepTHOro 3HAYeHUs KpeauTHOro cnpega B nopsake
ybblBaHUS NpropuTeTa NoO UCMOSIb30BAHUIO PbIHOYHbLIX AAHHbIX:

. Ecnu y sMmuteHTa mMeloTca B obpalleHnn apyrue BbIMYCKU A0STOBbIX

UeHHbIX 6yMmar, no KOTOpbIM CyLleCTByeT aKTUBHbIA pPbIHOK W WMEKTCH

AOCTYMHblEe LeHbl YpoBHA 1 wuepapxuum CnpasBeansmBon CTOUMMOCTU, TO

MeAnaHHOe 3HauyeHue KpeaAWTHOro crpega paccymTbiBaeTca no dopmyne

(19) kak cpeaHee 3HayeHWe OTKNOHEHUN 3hHEKTUBHON [AOXOAHOCTU K

norawenunto  (odepte) Takmx BbinyckoB oT CraBkm KBO  ans

37 Ecnun Ha paTy onpeaeneHnst cnpaseannBoil CTOMMOCTY A0/TOBOM LieHHON ByMaru, BKIOYeHHOW B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MOTOKOB NPU3HAETCS paBHOM HYIO.
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lpe:

Fpe:

CcpeAHeB3BELIEHHOro Ccpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLWENO
BbINnycka.

ST, = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (19)

Setv - MeAuaHHOe 3HayeHue KpeauTHOro cripeaa,
paccyMTaHHble B 6a3MCHbIX NYHKTaX;

YTM; - 3ddeKkTuBHaas  OOXOAHOCTb K  MOraweHuto
(ohepTe) No cpeaHeB3BELWEHHOM LeHe j-ro BbinycKa
AONroBon UeHHoM 6yMmaru, packpbiTas MOCKOBCKOM
bupxen;

KB/l; - 3HaveHune Ctaskun KBl B TouKe, COOTBETCTBYIOLLEN
cpeAHeB3BeLIEeHHOMY CPOKY Ao noraweHums
(obepTbl) i-ro BbiNycka AONroBOM LEeHHOW ByMaru;

i - naeHTUduUKaTop BbiNyCKa [AOJAroOBOM LEHHOM

6ymMarm asMuTeHTa, OTIMYHOIo OT OLEeHUBAEMOroO.

Ecnn BbiNyCKy AONrOBOM LEHHOW 6yMaru uau aMUTEHTY /NopyynTento
WAWU 3aeMLUMKY MO BbiNycKy (NpuMeHuUTenbHO K SPV) aToro Bbinycka
NPUCBOEH  PEUTUHI  HAUMOHAJNIbHbIM  PEUTUHIOBbIM  areHTCTBOM,
yKa3aHHbIM B Tabnuue 1, To MegnaHHoe 3Ha4YeHue KpeauTHOro crnpeaa
paccunTbiBaeTcsa no gopmyne (20) Kak cpeaHee 3HaYeHUE OTKIOHEHMUI
3(pPeKTUBHON OXOAHOCTU K noraweHunto (odepTte) BbiMyCKOB AONMOBbIX
LeHHbIX ByMar C TakKnuM xe uin 6am3KuM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM MpU3HaeTCsd aKTUBHbIM U KUMelTca Habnwgaemble
pblHOYHbIE UeHbl ypoBHS 1, oT CrtaBku KB ana cpeaHeB3BELIEHHOro
Ccpoka Ao noraweHus (odepTbl) COOTBETCTBYIOLLErO BbIMyCKa.

BAn3kuM KpeaUTHbIM PENTUHIOM MNPU3HAETCS KpeaUTHbIA PEenTUHT,
KOTOPbI OTKJIOHSIeTCS oT KpeanTHOro peENTUHra
SMUTEHTa/BbiNycKa/nopyyunTtens/ No BbINYCKY Ha +/- O4HY KpeaAUTHYH

CTyneHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)
SPriv - MeAMaHHOe 3HayeHne KpeauTHoro cnpeja,

pacCCyMnTaHHbIE B 6a3nCHbIX NMYHKTax,
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YTM; - 3ddeKTuBHas  AOXOAHOCTb K  MOraweHuto
(ohbepte) no cpeaHeB3BEWEHHOW UeHe  j-ro
BbIyCKa [AOAroBOM LUeHHoOW 6ymaru, packpbiTas
MockoBcKon bupxen;

KB/l - 3HaveHne CtaBkun KBl B ToUKe, COOTBETCTBYIOLLEN
cpeAHeB3BELUeHHOMY CpOKy A0 noraweHums /
odepTbl j-ro BbiNyCcka AOATOBOW LeHHOoM byMaru;

j - naeHTudukKaTop BbiNyCcKa AOATOBOM LEHHOM
6ymarn, OT/IMYHOro OT OLEHWMBAEMOro, C TaKMUM Xe
nnn 6IN3KUM KpeanTHbIM PENTUHIOM.

o Mpn OTCYTCTBUM penTUHra BbiNyCKa AOAroBoM UeHHOW 6ymaru,
SMUTEHTa / Nopy4nTensa 3Toro BbiMNycKa, MPUCBOEHHOr0 HauMOHaNbHbIM
PENTUHIOBbIM AreHTCTBOM, YKasaHHbIM B Tabnuue 1, ™MeanmaHHoe
3Ha4yeHne KpeaUTHOro cnpeja paccyuTbiBaeTcs:

o KaK OTK/IOHeHMe 3dPeKTUBHON AOXOAHOCTU K rnoraweHuto (odepTte)
BblMyCKa [AOJITOBOM UeHHOM 6yMary aHanormyHoro KpeaumTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HAeTCsa aKTMBHbIM U MMEKTCS
PbIHOYHbIE LeHbl YpOBHA 1 vepapxun cnpaseanmBon CTOMMOCTWU, OT
CraBkn KBJ[ A4and cpegHeB3BELWEHHOrNro Cpoka A0 noralleHus
(obepTbl) COOTBETCTBYIOLWENO BbINyCKa.

AHanormMyHoe KpeaumTHOEe KadeCTBO MOXeT onpefendarbCcsa Ha

OCHOBaHWW MNPUCBOEHHOr0 KpeauUTHOro peuTuHra ucxoas wu3

BHYTPEHHEN MeTOAUKW onpefesieHUss BENNUYNHBI KPeaUTHOro pucka.

o KakK MeAWaHHOe 3HayeHWe KpeauTHOro cripeaa, pacCyMTaHHOro Ans
ITI penTUHroBOM rpynnbl, yBesIMYEHHOE HA BESIMYUHY AFD.

BennunHa AFD onpegensercsas Kak pasHuMUa Mexay B3BEelleHHbIM Ha
cpeaHeHeBHble 06beMbl TOPros CrpeaoM AOXOAHOCTU BblIOOPKWU BbIMyCKOB
AoNroebiX UeHHbIX 6ymar k CraBke KBJ[J B Touke, COOTBETCTBYHOLILEN
Aopaumm3® Bbinycka, M 3HAUYEHMEM CpefHero 3a psi COMOCTaBMMbIX AaT
cnpega pgoxoaHoctu uvHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacdeTta
KpeauTHoro cnpega III pentuHroson rpynnsbl, K 3HavyeHuto CtaBkun KB/ B
TouyKke, cooTBeTCTBYOWEN aAopaumn3® niaekca RUCBTR2B3B.

38 [opauuns, onpeageneHHasl Ha OCHOBAHWMKM AaHHbIX MOCKOBCKOM 6MpXHU.
39 [iopauunsi, packpbiBaeMass MOCKOBCKOW Bupicei.
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BbibopKka BbINyCKOB AOMTOBbIX LEHHbIX 6yMar BKAO4YaeT BCe BbiNyckun 6e3
penTuHra*®  gonroBblX  LUEHHbIX  6yMar  pOCCUIACKUX  3MUTEHTOB,
HOMWHMPOBAHHbLIX B pybnsax, (3a UCKAOYEHMEM FOCYAapPCTBEHHbIX LEeHHbIX
6bymar P® wun ueHHbIXx 6ymar cybbekTtoB Poccuinckon Odeapepauunn). U3
NOSTYYEHHOW BbIGOPKU MCKAKOYAKTCSA BbIMYCKU AO0MTOBbIX LEHHbIX 6ymar
SMUTEHTOB, AonycTuBwuKX pedont* xoTa 6bl oAHOro ob6s3aTenbCcTBa,
npeaycMOTPEHHOro XoTsa 6bl OAHMM BbINYCKOM AOAMOBbIX LEHHbIX bymar, a
TakXe [OoNroBble UeHHble 6yMarn KONNEeKTOPCKMX KOMMaHwun, BBUAY
crneundukn Npoduns pUCKoB TaKUX KOMMaHUN.

3.5.NMopsaaok onpepeneHnUa pAuanasoHa KpeauTHbIX cnpepos Ans
PEUTUHIOBbIX rpynn

Bblbop amanasoHa AManas3oHOB KpeauTHbIX CnpefoB AN PEeUTUHIOBbIX

rpynn I, II, III ocHOBbIBAeTCH Ha CleAyloLWeM:

* MeAMaHHOe 3HauyeHume KpeaAUTHOro crnpeaa onpenensieTca B nopsake,
npeaAycCMOTPEHHOM HacToAWMM PernamMeHToM;

"  HUXHAS rpaHuua ans I-om penTUHroBowm rpynnbl NMPUHUMAETCS paBHOM
0, Tak KakK AoXoA4HOCTb obnuraumm I-oM penuTUHrOBOW rpynnbl He
AO0/MKHa 6bITb HUXe cpefiHeN LOXOAHOCTU roCcyAapCTBEHHbIX bymar;

"  HMXHAS rpaHuiua ang II-om penTUHroBoM rpynnbl yYCTaHaBMBAaETCHA
paBHOW MeAMAaHHOMY 3HayeHWto I-oM penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumn II-on penTUHroBOM rpynnbl HE A0/HKHA ObiTb
HUXe cpefHen AO0X0AHOCTU obnuraumm I-onm penTUHroBOM rpynnsbl;

"  HUXHAS rpaHuuda gnsa Ill-en peWTUHrOBOW rpynnbl yYCTaHAaB/IMBAETCS
paBHOW MeAMaHHOMY 3HayeHuto II-oM penTUHroBOW rpynmnbl, TaKk Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOW rpynnbl He AO/DKHA ObITb
HUMXe cpefHen foxXoaHOoCTU obnuraumin I1-on peUTUHIOBOW rpynnbl;

* BEepXHAA rpaHvua pPeNTUHIOBOW TpyMnbl YCTAaHaB/IMBAETCH TaKUM
obpasoMm, 4ToObl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeanaHou U BepxXHeu rpaHuuen pemTUHroBom
rpynnol.

40 PEMTUMHI, NPUCBOEHHbIN HALUMOHAJIbHbIM PENTUHIOBbLIM areHTCTBOM

4“1 OnpeaeneHve a4eonNToB NPOM3BOAMTCS Ha OCHOBAHUW NYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6ANKYeMbIX Ha
canTe cbonds.ru.

JedonT, Hannume MHbopMaUnn 0 PeCTPYKTYpM3aLMM B OTHOLLIEHMM XOTS 6bl 04HOro 06513aTeNbCTBa, NPeayCMOTPEHHOMO
XOTS 6bl OAHUM BbINMYCKOM A0SIFOBbIX LIEHHbIX 6yMar aMUTEHTa, npeanonaraeTt AedosT SMUTEHTA.
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PacueT pAumanasoHa KpeauTHbIX cnpefoB (MWUHUMaNbHONO  3Ha4yeHus
KpeauTHoro cnpega - Min(a), MakcMManbHOro 3Ha4YeHUs KpeauTHOro cnpepa -
Max (B)) ebinonHgetcsa gna I, II, III penTUHroBon rpynnbl UCXoast U3 3HAYEHUN
MeANaHHbIX KpeAUTHbIX CNpeaoB COOTBETCTBYHLWEN PENTUHIOBOM TIpynnbl B
cooTBeTCTBUM C Tabnuuen 2 ¢ ydyeToM npemumun 3a cybopAMHMPOBAHHOCTbL (ecnu
NPUMEHMMO K aHaANU3NPYyEeMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV penTUHroBOlM rpynnbl He

BbIMOJIHAETCA.

Ta6bnuua 2. lnana3oH KpeaUTHbIX CNpeaoB PEUTUHIOBbIX rpynnm.

[vanas3oH KpeaAuTHbIX cnpenoB

Min (a) MeanaHa Max (B)

PevitTnHroBas rpynna I

0 + npemus Spir + npeMus 2 X Spiy + npeMus

PeivitnHroBsas rpynna II

Spt; + npeMus Sptp + Npemus (2 X Spty — Spip) + npemus

PentuHroBsas rpynna III

Sptp + Npemus Sptp + npemus (2 X Sptr — Spr) + npemus
lpumeyaHune:

B Tabnuue 2 3HadeHue nMokasaTens <«npeMus» MPUHMMAETCS paBHbIM
3HaYeHUIO NpeMnn 3a Ccyb60pANHUPOBAHHOCTL AN Cy60pANHMPOBAHHbLIX
obnuraumMn  KpeauTHbIX OpraHu3aumMii B C/yyae OTCYTCTBUS pENTUHra
BbIMyCKa, U paBHbIM 0 B OCTasbHbIX C/y4YasXx.
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