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TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENIEHNA CTOUMOCTU YNCTbIX AKTUBOB

MU® - naeBON MHBECTULUMOHHbIN (POHA, YKA3aHHbIM B HACTOSILLMX NpaBuiax onpeaeneHuns
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHva - OpraHusauus, co3gaHHas B  COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AesTeNbHOCTU Mo YrnpaBAeHUo UHBECTULMOHHBbIMU OHAAMU, MAaeBbIMU MHBECTULMOHHBIMU
doHaaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMNaHus
AeNCTBYEeT Ha OCHOBaHWUW NpaBu/l 4OBEPUTENILHOMO yrnpasnieHus NMNO.
MHBECTULMOHHBbIN Nan - MeHHas LeHHaa 6yMara, yaocToBepsitowasn 400 BlagenbLa
nas B npaeBe CO6CTBEHHOCTM Ha UMyLWECTBO, cocTasnswwee NMN®, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpassenusa MNMNO, npaso Ha
noslyyeHne [EHEeXHOW KOMMeHCauum npu npekpaweHun [orosopa AOBepUTEeNbHOro
ynpaeneHuma [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna poBepuTENIbHONO YyrnpaBJIEHUA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MUAU®) - ycnosuss [Jorosopa A[oBepuUTenbHOro ynpasneHus (N0,
onpenensemMble YNpaBnslowWwen KOMMNaHWENW B CTaHAApTHbIX ¢opMax, COOTBETCTBYHOLLME
TUMOBbLIM NMpaBunaaM AoBepuTenbHOro ynpasneHunda NMNO, yreepxaeHHbiM baHkoMm Poccuu.
Mpasuna Y NMNO®, n U3MEeHEHNS U AOMOJSIHEHMS B HUX MoanexaTt perncrpaumm baHkom
Poccun.

CromMmocTb 4ucTbix aktusoB (CYA) - BenuuuHa, onpegensiemas B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuinckon depepaumun, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOM 0643aTeNbCTB, NoANEXaWMX UCNOHEHUIO 3@ CcYeT

YyKa3aHHbIX akTUBOB (aanee — oba3atenbcrsa), Ha MOMeHT onpeaenenns CHA MNO.

Mpasuna onpepeneHnsa CHA - HaCTOSLWMN SIOKAJSIbHbIA aKT YNpaBasoWen KoOMNaHum
MAN®, ycTtaHaBnMBalowWmMi NopsaoK U cpoku onpegeneHns CHA, B TOM 4yucne nopsgok
pacyeTa cpeaHerogosok CHA MNMU®, onpeaeneHns pacyieTHOW CTOMMOCTU MHBECTULMOHHbIX
naes [M®, nopsgok onpeneneHns CTOMMOCTM UMMyLWeCTBa, NepefaHHoro B onsarty
MHBECTULUMOHHLIX naeB. Cnpasennnsas CTOMMOCTb MMYyLLECTBa, NepefaHHOro B onnarty
WHBECTULMOHHbLIX Maes, onpeaenseTcs C y4eTOM asroputMoOB OLLEHKU, NpeafyCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaeneHna CHA.

CpepnHeronosas CHA NMU® (unm CIFrCHA) - cpegHeronoBast CTOMMOCTb YMCTbIX aKTUBOB

NMNo®, koTopas onpeaenseTcs Ha N60M AeHb B Nopsake, YCTAHOBEHHOM HACTOSLWMMM



MpaBunamu onpegeneHunsa CHA.

MC®O - M™MexayHapoAdHble CcTaHAapTbl @WUHAHCOBOM oOT4yeTHOCTU. OnpepeneHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeNYMHbI 0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToMm duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaBeanmMeon CToMMoOCTU", BBElEHHbIM B AENCTBME Ha Tepputopmumn Poccumnckom
denepaunn npukasoMm MuHuctepctea puHaHcoB Poccuinckon deaepaunn ot 28 nekabps
2015 roga N? 217H «O BBeaeHUn MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTMU
n PazbsaAcHeHUN MexayHapoAHbIX CTaHAapToB (GDMHAHCOBOW OTYETHOCTU B AENCTBME Ha
Tepputopun Poccunckon depepaunm U O NPU3HAHUU YTPATUBLLUMMWU CUJTY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MONOXEHUN MpukasoB) MuHUCTepcTBa (UHaAHCOB Poccuickomn
Q®epepaunn» ¢ ydyetoM TpeboBaHuM YkKasaHusa LeHTpanbHoro baHka Poccumnckon
®epepaunn ot 25 asrycrta 2015 roga N2 3758-Y, Bkioyasa nHole MCOO, npuMeHsieMble B
COOTBETCTBMM C  AENCTBYKOWMM  3aKOHOAATENbCTBOM B OTHOLWEHWM  MaeBbIX

NHBECTULIMOHHbIX (POHAOB.

CnpaBeasimBasi CTOMMOCTb - 3TO LeHa, KoTopasa 6bina 6bl monydeHa npu npojaxe
aKTMBa WAM yrJladeHa npu nepegade obsazatenbctsa B Xoae OObIMHOM cAefikM Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEeKYLUMX PbIHOYHbIX
ycnosmax (To ecTb UeHa BbIX04a), HE3aBMCMMO OT TOro, SIBASIeTCA /M Takasa LeHa
HenocpeACTBEHHO HAbNAaeMom UN pacCuYnTbIiBaeTCs C MCNOIb30BaAaHWEM APYroro MeToaa

OLLEHKMN.

Ha6bnopaemas wm pocrtynHaa O6up)keBas nowaaka - Toproeas nJowaaka
POCCUINCKOM 1 (MNN) MHOCTPAHHOW Bupxu, 3akpenneHHas B MNMpasunax onpegeneHnsa CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHUW eCTb AOCTYyN, KakK HanpsMmyk, Tak U 4epes
(pMHAHCOBbIX NOCPEeAHNKOB, U Ha KOTOPOM ynpaBnstowas KOMNaHUa MMeeT BO3MOXHOCTb
pacrnopshXaTbCA aKTUBOM (akTMBaMmn). YKasaHHble GupKeBble MNAOWAAKM NpuBeAeHbl B

NpUNOXeHUn 4.

AKTUBHbIW PbIHOK — pPbIHOK, Ha KOTOPOM OMNepaunn C akTMBOM MNM 06513aTeNbCTBOM
NpoOBOASTCSA C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM 06beMe, MO3BOJISIOWEM NoNydaTb

MchopMau,mo 06 oueHKax akTUBOB MN 0683aTeNnbCTB Ha NOCTOSAHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (I/I3 Hymncna aKTI/IBHbIX) c HanbonbwnM ans COOTBETCTBYHOLLEIO

aKTuBa unn obsisatenbcTBa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTM.



KpeauTHbIW PUCK — PUCK BO3HUKHOBEHMSA NoTepb (YObITKOB) BCNEeACTBUE HENCMOTHEHUS
KOHTpareHToM o0643aTenbCTB NO AOroBOpY, BKAOYAS Heomnnaty KOHTpaAareHTOM OCHOBHOIO
AoNra u/unum NpouUeHToB, NPUYNTAOWMNXCSA B YCTAHOBNEHHbIM AOrOBOPOM CPOK, @ TakxXe B
pe3ynbTaTte U3MEHEHUS OLEHKM KpeanTocnocobHOCTM (KpeaAUTHOro pucka) KOHTpareHTa

(aMuTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIro PENTUHIOBOIO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro sinua UCNONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @dMHAHCOBOM  HAAEXHOCTW, (UHAHCOBOM  YCTOMYMUBOCTH),
Bblpa)X€HHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW  KaTeropum Mo  onpeaeneHHomn

PENTUHIOBOW LIKane.

YpOBHMU LEeH npu onpeaeneHnn crpasennnBon CTOMMOCTU ONpeaensioTcsa B COOTBETCTBUN
Cc MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeanveon ctoumoctu» (nanee — MC®O 13), BBeAeHHbIM B AENCTBME Ha TEpPPUTOPUN
Poccunckon depepaumm npukazoM MuHucrtepcrtea puHaHcoB Poccuinckon depgepaunm ot
28.12.2015 N 217H "O BBeaeHUn MexayHapOoAHbIX CTaHAAPTOB (PUHAHCOBOM OTYETHOCTU
n PasbsicHeHMN MexayHapoAHbIX cTaHAapToB (MHAHCOBOW OTYETHOCTU B AEMUCTBUE Ha
Tepputopuun Poccuiickon ®depepaumm U O MNPU3HAHUKW YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNbHbIX MOSIOXEeHUN npukasoB) MuHuUcTepcTBa duHaHCOB Poccuimnckon

depepaunn".

UcxopaHble pOaHHble YpoBHA 1 - LUEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
aKTUBHbIX PbIHKOB B OTHOLIEHWUW WAEHTUYHbIX aKTUBOB WNM 06513aTeNbCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

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

OTHOLWWEHNN ONpeAENEHHOIro akTnBa Uin obs3aTenncTBa.

UcxopHble faHHbIe YPOBHSA 3 - HeHabnwaaeMmble UCXOAHbIE AaHHbIE B OTHOLUEHWUMU

onpeaeneHHoro aktmea uUin obsa3aTenbcTBa.

OnepaumoHHas pebuTtopckasa 3af0/HKEHHOCTb - JAebuTopckas 3a[0/KEeHHOCTb
KOHTpareHTa, BO3HWKAOLWAsa B X04e HOPMasibHOro OnepaumMoHHOro uMkna, kotopas éyaer
norawleHa B Te4eHMe CPOKOB, YCTAHOBNIEHHbIX B HacToAwmx Npasunax onpegeneHusa CHA.
[lonyCTuMble CPOKW MPOCPOYKM, YCTAaHOBNEHHble AN oOnepauMoHHON AebuTopcKom

3a40/KEHHOCTU, HE AO0JIXKHbl NpuUBOAUTL K MPU3HAHUIO 6e3HagexHom K nony4yeHunto



3a40/KEHHOCTU, @ Takxke K obecueHeHUo 3a40/KEHHOCTWN. Takasa 3a40/KeHHOCTb byaeTt
peann3oBaHa ynpasnsowen KoMnaHmen B NnosHOM ob6beMe B CPOKM, yKadblBalowWmecs B
HOPMasibHYI0 PbIHOYHYK (MM BHYTPEHHIOK) MPAKTUKY B3aMMOAENCTBUS C KOHKPETHbLIM
BMAOM AebUTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJIEHHbIE CPOKM MPOCPOYKM U UCMNOSHEHUS
065a3aTenbCTB HE AO0/MKHbI NpPeBbIWAaTbh PEKOMEHAYEMbIX CPOKOB B HacTosAwwmX Mpasunax
onpeaeneHns CHA, ecnm MHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTMKOM yrpasnstoLlen

KOMMNaHnn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTaNbHO OgOopMieHHOoe
npodeccmoHanbHoe CyXAaeHue Ynpasnstowen KomnaHuum, copepxawee oH60CHOBaHHbIe
pacyeTbl U BbIBOAbl 06 OLeEHKe crnpaBearMBOAN CTOMMOCTM aKTUBOB, O BENUYMHAX,
MCNONb3yeMbIX B pacyeTe CcnpaBeasiMBOM CTOMMOCTU, O BbISIBJIEHHbIX OCHOBaHMUAX
NpU3HaHMsA/NpekpaweHnsa Npu3HaHnsa akTMeoB/06a3aTesNibCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpeaUTHbIX PUCKOB M MNpouYMX 06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTtBum ¢ MCOO 13. lNpuMeHeHue Takoro
CYy>XAEeHUA A0MYCTMMO B Clly4YasX, YCTaHOBJIEHHbIX HacTosawmmm lNMpasmunamm onpeaeneHmns
CYA, a TaK Xe B UHbIX UCKTIOUYNTENbHbIX C/lydasiX, Koraa Tekywme Metoabl onpeaeneHus
cnpaBeasiMBoOM CTOMMOCTM akTuBa (obsa3aTenbcTBa) C YYETOM HeCTaHAAPTHbIX BHELIHUX
06CTOATENBCTB MNPUBOASAT K WCKAXEHUIo crnpaBensvBonM CTOMMOCTU, a MNpPUMEHeHue
MOTMBMPOBAHHOIO CyXAeHus obecneumBaeT HaLexXHoe onpeaeneHwe cnpasensineomn
cTonMMmocTu cootBeTctBMM ¢ MCOO 13 u TpeboBaHMAM 3akoHoaaTesnbCTBa Poccumnckon

denepaunn.
OBLWWME NMOJTIOXXEHUA

HacTosawmne U3meHeHns n gonosiHeHUsa B npaBunia onpegeneHmna CHA 3akpbIiToro naesoro
WHBECTULMOHHOIO doHpa PbIHOYHbIX (pUHAHCOBbIX WHCTPYMEHTOB «®oHA
cbanaHcmpoBaHHbIN — AebloTaHTbl pbiHKa» (aanee — NMM®) noa ynpasneHmem ObwecTtsa C
OrpaHMYEHHON OTBETCTBEHHOCTbIO «Yrpasnsawwasa KoMnaHusa «BocTtok-3anaa» (aanee -
Ynpasnstowas kKomnaHua) paspaboTaHbl B cooTBeTCTBUM C DeaepanbHbiM 3akKOHOM "O6
MHBECTULUMOHHbIX doHaax" N2 156-03 oT 29 Hosbps 2001 roga (nanee - ®eaepanbHbIi
3akoH "O6 unHBEeCTUUMOHHbIX ¢doHAaax"), B COOTBETCTBMM C YKasaHumeM LleHTpanbHOro
BaHka Poccuinckon ®epepaummn ot 25 aBrycta 2015 roga N 3758-Y (aanee - YkasaHue

Ne 3758-Y), U NpUHATbLIMX B COOTBETCTBUMU C HUMU HOPMATUBHLIMU aKTaMW.
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Hactoswue M3mMeHeHua v gononHeHusa B [lMpasuna onpeaeneHna CHA npuMeHSAOTCS B
A€eHb, cnepaywowmMn 3a AHeM 3aBepweHua cdopmupoBanua [MU® cornacHo

HOPMAQTUBHbLIM NMPaBOBbIM aKTaM.

N3MeHeHns n gonosHeHUs B Hactosiwme lMpasuna onpegenenHns CHA MoryT 6biTb BHECEHbI
B  C/lyyasiX, YCTAHOBJIEHHbIX HOPMATMBHbIMM MNpaBoBbIMM akTtamu. B cnyvae
Heo6x0AMMOCTN BHECEHUSA U3MEHEHUN 1 gononHeHun B NpaBuna onpeaeneHns CHA K HUM
npunaraeTcsa MnosCHEHWE TPUYUH BHECEHUS TaKUX W3MEHEHUW U  AOMOSIHEHUN W
yKa3blBaeTCcsa AaTa Ha4vyana NpuMeHeHus M3MeHEeHUM N A0NOJIHEHUI B HacToswume MNMpaBuna

onpeaeneHnsa CHA.

NOPAAOK OMNPEQENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CHA TN® onpependeTcd No COCTOAHUIO Ha 23:59:59 aaTbl, 3a KOTOPYIO pacCuYnTbIBAETCH
CYA, C y4yeTOM AaHHbIX, PAaCKpbITbIX HA YKa3aHHY AaTy B AOCTYMHbIX 418 YrpaBAstowen
KOMMNaHUN UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4aCcOBOIo nosca.

CYA onpepensetcs He nosgHee pabodyero AHA, cneayowero 3a AHEM, N0 COCTOSHMUIO Ha
KOTOpPbIN ocyllecTBnseTca onpegeneHune CHA.

CHA onpegengetca B COOTBETCTBMM C HacToAwMMKM [MpaBunamMu Kak pasHuua Mexay

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

e Ha AaTy 3aBepweHuns (okoH4YaHus) dopmmpoBanus NMNO;

e B C/lyyae NpUOCTaHOB/EHUS Bblaayu, noraweHuss v obMeHa MHBECTULMOHHbIX
naeB — Ha AaTy BO306HOBMNEHUS MX BblAauu, noraweHns v obMeHa;

e B Cny4dae npekpaweHuns MN® - Ha pgaty BO3HMKHOBEHUA OCHOBaHUA ero
npekpawlieHuns;

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

nopsiake:

OnuncaHune nopsigka Bbi6patb BepHoe,
nocraeuB X

Zns oTkpbiTOro, bupxesoro MNN®:
- Kaxablii paboumnii geHb 40 gHSA, B KOTopoM MU® ncknouveH n3s peecrpa
MNo.

Ans otkpbitoro [MN®, npegycmatpuBarliero 06MeH [0 pPEeLIEHUNIO
YrpaB/sitoOLEN KOMAAHUN:




- Kaxablihi pabouunii geHb 40 gHsA, B KOTopoM MU® ncknoyveH n3s peecrtpa
nno;

- Ha AeHb MNpMOCTaAHOBJ/IEHWA TMpueMa 3asaBOK Ha npuobpeTteHue,
noraweHne n obMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUM C peLUEHMNEM
ynpasnsoowen KoMmnaHum ob6 obmeHe BCeX MHBECTULMOHHbLIX MaeB Ha
WHBECTUUMOHHbIE Nav APYroro oTkpbiToro MNO.

Lnsa uHTtepBasibHoro MANQ:

- eXeMeCsiMHO Ha nocneaHuMin paboumin aeHb KaneHaapHOro mecsiua 4o
KaneHgapHoro mecsina, npejlwecTteywowero Mmecsudy, B KotopoMm [MNO
UCKtoUeH 13 peectpa NMNo;

- Ha nocneaHun pabouynin AeHb CpoKa NpueMa 3asiBOK Ha NpMobpeTeHmne,
noraweHne n obMeH MHBECTULMOHHbIX NaeBs.

Mnsa 3akpbitoro NMN®, ecnn npasunamu AY [N® He npegycMoTpeHa
Bblgadya  MHBECTULMOHHbLIX [aeB  1puv  [OCPOYHOM  [OralleHuu
MHBECTULIMOHHbIX MAEB:

- eXeMeCsiMHO Ha nocnegHuin paboumin aeHb KaneHaapHOro mecsiua Ao
KaneHgapHoro mecsina, npejlwecrteylowero mecsuy, B KotopoM [MNO
UCKoYeH n3 peectpa NMNo;

- Ha nocneaHuin pabounii AeHb Cpoka NpueMa 3asiBOK Ha nNpuobpeTeHune
OOMONHUTENbHbIX MHBECTULMOHHbIX MaeB (He BK/O4aeTcs, ecnau
Mpasunamm [OBepUTEeNbLHOro yrnpas/ieHusa 3aKpbITOro Mnno
npesycMoTpeH MHOWN nopsaoK onpepeneHus CTOMMOCTH
WHBECTULMOHHOIO nas ANns BblAa4yM AOMOSHUTENbHbIX NAEB);

- Ha gaTy CoCTaB/ieHMs ChMCKa BnajenbleB WMHBECTULMOHHbIX NaesB B
Cny4yae 4acTUYHOro noraweHus MHBECTUUMOHHbIX naeB 6e3 3asaBneHus
TpeboBaHMil BNagenbLeB MHBECTULMOHHbIX NaeB 06 ux norawieHmmn;

- Ha JaTy OKOHYaHMA Ccpoka npuemMa 3asBOK Ha noraweHue
WHBECTMLMOHHbIX NaeB, NpUMHAaANexXawmx Bragesnbly MHBECTULMOHHbIX
naes, Ha AaTy COCTaBeHMs CNMCKa L, MMeKLWMX NpaBo y4acTBOBaTb
B obwem cobpaHum, B cnyvae npuHaTmMsa obwmm cobpaHmem peweHns 06
YTBEPXAEHUN U3MEHEHUN WU AOMNOJIHEHWI, KOTOPble BHOCSATCS B NpaBuna
[OBEpPUTENbHOro yrnpaBaeHusl, uim o nepegade npas n 06a3aHHOCTEN MO
[OroBOpy AOBEPUTENBbHOrO ynpasaeHna (GpoHAOM APYroi ynpasnsoLwen
KOMMAHUK, UK O MPOANIEHMN CpOKa AENCTBUSA 4OroBOpa AOBEPUTENIbHOMO
ynpasneHus (oHAOM, MPOTUB KOTOPOro OH roaocoBsal.

Ans 3akpeiToro MNN®, ecnun npasunamm AY NN rnpegycmMoTpeHa Bbigaya
MHBECTULMOHHbLIX raeB rnpu AOCPOYHOM roralleHun WHBECTULIMOHHbBIX
rnaes:

- Kaxablihi pabouunii geHb A0 AHSA, B KOTOpoM MU® ncknoveH ns peectpa
nno;

- Ha nocnegHui pabounin geHb CpoKa npuema 3asaBOK Ha npuobpeTeHne
WHBECTMLMOHHbIX MNaeB, BblgaBaeMblX MNpW [AOCPOYHOM MoralleHunu
WHBECTULMNOHHBLIX Maes;

- Ha nocnegHun paboumin geHb Cpoka npMema 3asiBoK Ha npuobperteHune
OOMONHUTENIbHbIX  MHBECTULMOHHBIX MaeB (He BK/OYaeTcs, ecniu
Mpasunamu [OBEepUTENbHOro ynpasneHus 3aKpbITOro Mnno
npeaycMoTpeH MHOWN nopsiaok onpepeneHus CTOMMOCTH
WHBECTULMOHHOIO nas A41s BblAa4yM AOMOJHUTENbHbIX NAaEB);

- Ha [aTy COCTaB/IEHMS CNUCKa BnajesnbueB WMHBECTULMOHHbIX NaesB B
Ccny4yae 4acTUYHOro noraweHuss MHBECTUUMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMil BNagenbLeB MHBECTULMOHHbIX NaeB 06 UX noralieHnn;

- Ha JdaTy OKOHYaHMa Cpoka npueMa 3assBOK Ha rMoraweHue
MHBECTMLMOHHbIX Naes, NpuHagnexawunx Bragesbuy MHBECTULMOHHbIX
naes, Ha AaTy COCTaBNEeHMS CrUCKa ML, UMEKLWKUX NMpaBo y4acTBOBaTb




B obwem cobpaHuu, B ciayyae NpuHATUS obwmnM cobpaHmem pelieHunst 06
YTBEPXAEHUN U3MEHEHU WU AOMNOJIHEHWI, KOTOPble BHOCATCSA B NMpaBuna
[OBEPUTENIBHOrO yNpaBieHusl, Wi o nepeaaye npas M 0693aHHOCTEN NO
[OroBOpy AOBEPUTENBHOrO ynpasaeHns (GpoHAOM APYroi ynpasnsioLwen
KOMMaHuK1, Uan o NpoaeHMN CpoKa AENCTBUSA A0roBopa A0BEPUTENBHOMO
ynpasaeHus GoHAOM, MPOTUB KOTOPOro OH rosiocoBall.

CpeaHerogosas CHA MN® (CICHA) Ha nobon faeHb onpeaensieTcs B caeaylowem nopsake:

OnuncaHune nopsigka Bbi6bpatb BepHoOe,
nocrasus X

- KaK OoTHoweHne cyMMbl CHA Ha Kkaxxablit pabounii geHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha nocnegHun AeHb ee onpeaeneHns, NpealwecTByOWMn TaKOMY AHIO)
C Hauana roga (c gaTtbl 3aBepweHns (oKoH4YaHus) dopmupoBaHus MND)
Ao gatbl pacyeta CICHA K yucny paboumx gHen B KaleHAapHOM roay.

- KaK oTHoweHne cyMMbl CHA Ha Kkaxabli pabounii AeHb KaneHaapHoro X
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaensnachb
- Ha NoCcNeaHuni AeHb ee onpeaesnieHns, NpealwecTBY WM TaKoMy AHKO)
C Havana roga (c gaTbl 3aBepweHnsa (okoH4YaHusa) dopMuposaHusa MNO)
0o gatbl pacyeta CICHA Kk uncny pabouunx gHen 3a 3TOT nepuoga.

B uensax onpepenenma CICHA nog paton, 3a KoTopyk onpeaensercas CHA TNO,
NOHMMaeTcs Kaxkpasa agata onpenenenms CHA MU, ykazaHHasa B Hactoswmx lNpasuiax
onpepeneHna CHA.

CYHA MAN®, B TOM uncne cpepHerogosas CHYA TINO, a Takxe pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaenstoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpUMEHEeHMEM MnpaBul MaTeMaTUYECKOro OKpyrneHms B BantTe onpegeneHuns CHA B
cootBeTcTBUM C [Mpasunamu Y MNO, pencrteyrowmmm Ha agaty onpegeneHma CHA. B
cnyyae ecnu B lNpasunax AY NMUO® He ykasaHa BanTa, B KOTopon onpeaenstotca CHA, B
ToM yncne CIrCHA, nnm pacdeTHass CTOMMOCTb MHBECTUUMOHHOro nas NN®, To ykasaHHble

CTOMMOCTM OMpeAensoTcs B pybnsx.

nopAAOK ONPEAENEHMNA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE OMNMPEAENIAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO
B ONNATY MHBECTULIMOHHBLIX NAEB NMNo

CToMMOCTb WMMyLllecTBa, MNepeaaHHoOro B OnaaTty WHBECTUUMOHHbIX naes [MANO,
onpepensieTca B COOTBETCTBMM C TpeboBaHuaMm degepanbHOro 3akoHa <«06
WHBECTULMOHHbIX POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMMU aKTaMy,

TpeboBaHmaMM YkazaHunsa N2 3758-Y u HacToawmmm Mpasunamu onpegeneHns CHA.



[laTta, no COCTOSIHMIO Ha KOTOPYI onpeaenseTrcsd CTOMMOCTb MMyLLlecTBa, NnepesaHHOro B
onsaty UMHBECTUUMOHHbIX naes NMN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayun
Takoro wuMywecrtsa B OMJaTy WHBECTULMOHHbLIX rMaeB, 3a WCKIYEeHUEeM Ccryyaes
onpeaeneHnss CTOMMOCTM UMyLeCcTBa, NepeaaHHOro B OMJaTy MHBECTUUMOHHbLIX MaeB
MN®, Ha oCHOBaHMM OTYETa OLUEHLMKA.

[laTta, No COCTOSIHUIO Ha KOTOPYI onpeaenseTcsd CTOMMOCTb MMyLlecTBa, NnepesaHHOro B
onsaty MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OTYETA OLEHLLUNKA, HE MOXET 6bITb
paHee Tpex MecsiueB A0 AaTbl nepeaaynm Takoro MMyllecTBa B OMAaTy MHBECTULMOHHbIX
naes MNMNo.

CToMMoCTb WMMyLWlecTBa, NepeaaHHOro B oOnaaTy WHBECTUUMOHHbIX naes [MANO,
onpegenseTrcs No COCTOAHMIO Ha 23:59:59 Ha paTy nepepadm uMmyllectsa B ornsiaTy

MHBECTULUMOHHBLIX naes MNOD,

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBA3ATEJIbCTB)

AKkTuBbI (0bs3aTenbcTBa) MNpuHMMaloTca K pacdety CHYA B cnyyae uX NpuU3HaHUA B
cooTBeTCcTBUM ¢ MCDO, BBEAEHHbLIMU B ENCTBMNE HA Tepputopumn Poccuinckon deaepaumu.
Kputepun npusHaHusa (NpekpaweHus npusHaHua) aktuBoB (06s3aTenbCTB) B COCTaBe
akTmBoB (ob6sa3atenbcts) [MN® npeacTaBneHbl B COOTBETCTBYHOWMX [1puUnoxeHUsx

HacToawwux MNMpasun onpenenenmns CHA.
METOAbI ONPEAENTEHNA CTOUMMOCTU AKTUBOB N OBA3ATEJIbCTB

AKTUBbI U 06a3aTenbcTBa NMNO oueHmMBatoTCa NO CNpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
c MC®O 13.

CTOMMOCTb aKTMBOB, B TOM u4ucCfe onpeaesieHHass Ha OCHOBAHWM OT4YeTa OueHLIMKa,
COCTaBJ/IEHHOro B COOTBETCTBUU C TpeboBaHuaMM DenepanbHOro 3akoHa ot 29 utonsa 1998
roga N° 135-03 «06 oueHo4yHOW pesTenbHoCcTM B  Poccunckon ®depepaumun»,
onpenensietca 6e3 ydyeTa HaNOroB, KOTOpble YyMjaynmBalwTCad B COOTBETCTBUM C
3aKoHo4aTenbCTBOM Poccuinckon degepaumm UM MHOCTPAHHOrO rocygapcresa npu
npunobpeTeHnn n peanmsaymm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensTtbCs Ha OCHOBaHMM OT4YeTa OUEHLWMKa, eCnn Takoun
OTYEeT COCTaB/ieH OLEHLIMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbI CaMOperynpyembix

OpFaHVI3aLI,VIl7I OLIEHLWMNKOB HE MPUMEHANTNCb B TE€YEHUNE ABYX JIET B KOJIMYHECTBE ABYX U



6onee pas Mepbl AUCUMMNIMHAPHOINO BO3AEWCTBUSA, NpeayCcMOTpeHHble ®deaepasnbHbIM
3akoHOM "O6 oueHouyHOW pesaTenbHOCTM B Poccuiickon ®epepaunn”, a Takxke
BHYTPEHHUMWN [OOKYMEHTaAMM CaMOpPEryMpyeMbiX OpraHmM3aumii OUEHLUMKOB, U CTax
OCyLLeCTB/EeHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaBSET HE MeHee Tpex JleT, a Tak
e WUMeWMM KBanMMUKALUMOHHbLIN aTTectaT Mo COOTBETCTBYKOLWEMY HanpaBieHUto
OLEHOYHON AEeATENbHOCTW.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBA Ha OCHOBaAHWM OTYETA OLEHLMKA AaTa OLEHKHN
CTOMMOCTU A0J1KHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpepensietca CYA. T[lpyu 3TOM CTOMMOCTb aKTMBa OMpeaensieTcd Ha OCHOBaHWUU
AOCTYMHOro Ha MoMeHT onpeaenenmns CHA oTyeTa oueHWMKa C AaToM oueHKkM Haubonee
61M3KOM K [aTe onpeaeneHums CTOMMOCTM aKTuBa, COCTaB/IEHHOro cC cobnwaeHuem
TpeboBaHMM HOPMATMBHbLIX NPaBOBbLIX aKTOB.

MeToauKn onpeneneHns cnpaBensiMBo CTOMMOCTU KOHKPETHbIX aKTUBOB M 0653aTenbCTB

npeacTaBfieHbl B COOTBETCTBYHOWMX MPUNOXEHNAX HacTosawmx MNMpasunn onpepeneHna CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CTOMMOCTb aKTMBOB N 0653aTeNbCTB, BblpaXXeHHas B MHOCTPaHHOW BantoTe, NpUHMMaeTcs
B pacyer CYHA B BanwTte onpeaeneHms CHA B cootBetctBum c lMpasunamun Y TMAUO,
AencTeyowmnMm Ha aaty onpegeneHuns CHA, no Kkypcy LeHTpanbHoro baHka Poccuiickon
depepaunmn Ha gaTy onpeaesieHns ux cnpaseasimBo CTOMMOCTH.

B cnyyae ecnu LeHTpanbHbiIM BbaHkoM Poccuiickon ®epepaunm He YyCTaHOBNEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM BblpaXeHa CTOMMOCTb aKTMBOB (06s3aTenbCTB), K
BantoTe onpegeneHnsa CHA B cootseTcTBum ¢ NMpasunamu A4Y MNO, aencTBYOWMMN Ha AaTy
onpeaeneHns CHA, To UCNO/Ib3YETCA COOTHOLLEHME MeXAy KYPCOM WHOCTPaHHOM BastoTbl
n Bantoton onpegeneHnsa CHA B cootseTtcTBum ¢ Mpasunamu Y NMNO, nencTByoWwmMMM Ha
Aaty onpeaeneHua CHA, onpeaenseMoe Ha OCHOBE CMOT Kypca 3TUX BasIlOT NO OTHOLUEHUIO
K amepukaHckoMmy pgonnapy (USD), ycraHoBneHHoro Intercontinental Exchange (ICE)
(KpoCC-KypC MHOCTpPaHHOM BantoTbl, onpeaeneHHON yepes amepukaHcknin gonnap (USD)),

COrnacHoO AaHHbIM MeXAyHapoAHOW MHMOPMaLMOHHON rpynnbl «MHTepdakc».
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norPAAOK PACHETA BEJINYUNHDI PE3EPBA HA BbINMJIATY
BO3HAIPAXAEHNA N NUCINOJIb3OBAHUNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HAINPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMN®

Pe3epB Ha BbINaaTy BO3HArpaxaeHus ynpasnsiolWen KOMnaHum, cneymann3npoBaHHOMY
Aeno3nTapuio, ayanTopckon opraHmsaumun, oueHwmky MA® n nuuy, ocywecTenamowemy
BeZeHne peecTpa BnajenbleB MHBECTULMOHHbLIX naes NMN® (panee — pe3epsB Ha BbinNaaTy
BO3HarpaxaeHus), onpepensercs ncxoas n3 pa3mepa BO3HarpaxaeHus,
npeaycMOTPEHHOro cooTBeTcTByWMM nunuam [Mpasunamn Y MANO, n Bka4vaeTcs B
cocTaB obga3atenbcts NMN® npu kaxaom onpegeneHnmn CHA MNO.

PesepB Ha BbIM1IaTy BO3HarpaxzaeHus, pasMep KOTOpPOro 3aBUCUT OT pe3y/ibTaToB
MHBECTUpOBaHUS, He oOpMUpPYETCHa N He BK/IKOYaeTcs B cocTtaB obasaTtenncTts MNMNO.

NHble pe3epBbl He (OPMUPYIOTCSA M HE BKOYAKOTCSA B cocTaB oba3aTenbcts MNO.
MopssiAOK NpU3HaHMSA, MpeKpaweHnss Mpu3HaHUa U onpeaeneHnss cnpaBensinBown
CTOMMOCTM BO3HarpaxaeHUm u pacxofoB, CBA3aHHbIX C AOBEPUTESIbHbIM YrpaBlieHUEM,

yKasaH B [1punoxeHuun 8.

norPAAOK YPEIrvJINPOBAHWUSA PA3HOIJIACUN MEXAY
YNPABJIAIOLLUEN KOMMNAHUEW n CNEUNATINBNPOBAHHbIM
AEMNO3UTAPUEM NPUN ONPEAENEHUNN CHA

B cnyyae ob6HapyxeHus pacxoxaeHun npum  ceepke CnpaBkm o CHA TNOD
CneuvanmsnpoBaHHbIN Aeno3uTapuii 1 Ynpasnsatowas komnaHus NN® BbISACHSAIOT NPUYNHY
PaCX0XXAEHUN MU COrNacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs npeaenbHoOro cpoka
npenocTtaBNeHnUs OTUYETHOCTU, dakT obHapyXeHus pacxoxaeHun dukcnpyeTca B
lNMpoTokone pacxoxaeHun pesynbTtatoB cBepkn CHA (panee - MpOTOKON pacXOXAEHUN).
Mpu 3ToM CrneumanusnpoBaHHbIM Aeno3uTapuin 3asepseT CnpaBky o CHA TNO B
COrnlacoBaHHOM YacTu ¢ nNpunoxeHuem MNMpoTokona pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx gHen C gaTtbl noanucaHusa [poTokKoNa pacxoXAeHur yBeaoMnseT o dakTe

pacxoxaeHunsa baHk Poccuu.



dakT nocneayowero yCTpaHEHUS PaCcXOXAEHU MOATBEPXAAETCS MNyTeM 3aBEpPEHUS

cnpaskn 0 CHA MNMN® CneumannsnpoBaHHbIM Aeno3ntapmeM 6e3 orosopok.
MEPEPACYHET CYA

B cnyyasax BbisBneHus owmbkm B pacyete CHA ©n pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOIO nasi, NpuUBOASLWEN K OTK/JIOHEHWK WCNONb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vnu
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% un 6onee koppekTHon CHA, a
TakK Xe B C/fydasx BbiaBNeHUs @dakTa HeCBOEBPEMEHHOro Mpu3HaHus/npekpawleHms
npu3HaHma aktmea (ob6s3aTenbCTBa) BHE 3aBMCMMOCTM OT CTOMMOCTM TaKOro akTuBa
(ob6sazaTtenbctBa) CneumanusavpoBaHHbIA Aeno3uTapuii KM Ynpasnstowas KOMMaHus
nponssoaaTt nepecyet CHA 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. MicnpasneHus
B ydeT NMUO® ana ocyuwecteneHmna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6biin
AoNyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTusoB [UND.
Ynpasnswowas  KOMNaHuMsa  OCywecTBnsieT  BOo3MeweHue  yuwepba  Bnagensuam
MHBECTULMOHHbIX MaeB B cooTBeTctBunm C [lpasunamm Y TNMN® u HoOpMaTUBHLIMU
npaBoBbIMM akTamMun Poccuinckon degepaumm B Cpok He 6osiee 7 KaneHaapHbIX AHERN C AaTbl
3aBeplleHns nepecyeta Bcex 3HadyeHMn CHA, B KOTOpPbIX 6bl/IN BbiIBNIEHbI OTKSIOHEHUS, U
OTPaXKeHMs CyMMbl 3a0/IKEHHOCTM YnpaBnsawowen komnaHum B ydyete MNO.

Ecnn BbiSsBNEHHOE OTKIOHEHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcrBa) coctaBnsetr MeHee yem 0,1% koppekTHoM CHA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnseT meHee 0,1% koppekTHo CHA, Ynpasnsowas KoMnaHus
n CneumannsnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno M  BbigBIEHHOE
OTK/IOHEHME K NOCNeAyrLlWnM OTKOHEHUSM B 4acTW, WCNOSb30BAaHHOM B pacyeTe
cTonMocTtn aktma (obsasatenbcrtea), n CHA, coctasnswowmm MeHee 0,1% KOppeKTHOM
CYHA, u B cny4dae oTcyTCcTBMSA npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHus B yyet NMNO B Tekyllen aaTte (AaTe BbISAB/IEHNS OTKJIOHEHUSA). YNpaBasatoLwas
KoMnaHusa wn CrneumannsnpoBaHHbIM Aeno3mtapuin  o0ba3aHbl MPUHATL  Mepbl  ANS

npeaoTBpalleHnda NOBTOPEHUA BbISIB/IEHHOWM CcnTyaumnmn.



NMPNNOXEHWE 1. NEPEYHEHb AKTUBOB, NOANNEXALUMNX OLULEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHune Bbi6paTtb
BepHoe,
nocraBus X

LleHHblE 6YMaFM, Nno KOTOpPbIM B COOTBETCTBMM C Hacrtodwmmuy | X
Mpasunnamu onpegeneHmnsa CHA oTCYTCTBYIOT MHble CNocobbl OLEeHKN

Jonn B yCTaBHbIX KanuTasax POCCUMCKMX 06WeCcTB C OrpaHUYeHHOM
OTBETCTBEHHOCTbIO

MpaBa y4yacTus B YCTaBHbIX KanuTasnaxX WMHOCTPAHHbIX KOMMeEpPYeCKnx
opraHusauum

HeanBu>xXmnmoe MMyLLLECTBO

VlMyu.l,eCTBeHHbIe npaBa n3 Aorosopos ydacTtus B A0N1EBOM
CTPOUTENIbCTBE

NMMywecTBeHHble npaBa, CBfA3aHHble C BO3HWKHOBEHWEM MpaBa
COBCTBEHHOCTM Ha OOBEKT HeABMXUMOCTM (ero 4acTb) nocne
3aBepleHns ero CcTpouTenbcrBa (cCo3gaHuve) U BO3HUKaWWMe U3
A0rosopa, CTOPOHOW MO KOTOPOMY SBASETCA OpUaMYEcKoe nuuo,
KOTOPOMY MNpUHAANEXUT MnpaBo COBCTBEHHOCTM WU WHOE BeELLHOoe
npaBo, BK/lOYas NpaBoO apeHAbl, Ha 3eMesibHbIN y4YacTOK, BblAENEHHbIN
B YCTAQHOBJ/IEHHOM MOpsiAKe ANa uUenen CcTpouTenbCTBa 0bbekTa
HEABMXMMOCTN, N (MNN) UMELMM pas3pelleHne Ha CTPOUTENbCTBO
obbekTa HeABMXXMMOCTM Ha YKa3aHHOM 3eMeflbHOM y4acTke, nubo
OpuaAnYecKoe Nuuo, MHBECTUpYLWEe AeHEeXHble cpeaACTBa WU MHOEe
MMYLLECTBO B CTPOUTENLCTBO 06beKTa HegBUMXKMMOCTU

MpoekTHas AOKYMeHTaUus ANs CTPOUTENbCTBA WU PEKOHCTPYKLMUU
obbekTa HeABUXMMOCTU

Xy[A0XXeCTBEHHbIe LLEHHOCTH

MpocTtble Bekcenda, ecnn T[NGO - Bekceneaepxartenb (TONbKO Mpu
OTCYTCTBUM NHbIX CNOCOB0B OLIEHKMW)

MpaBa apeHabl HEABMXXMMOIO MMYLLECTBA U Ha MHble aKTUBbI B (hopme
npasa MoJsib30BaHuUs

lMpocToe CKnaackoe CBUAETENBLCTBO “n ABOWHOE CKnagckoe
CBUAETENIbCTBO

[OebuTtopckass 3af40/HKEHHOCTb, B Ciy4yae Hanauuyus npusHakos | X
obecLeHeEHNSS U HEBO3MOXHOCTM  MPUMEHEHUS  WUHbIX METOAOB
onpeaeneHus cnpaBeajiMBoli CTOUMOCTH

NcknoymTenbHoe NpaBo Ha TOBApPHbIN 3HaK

NckniountenbHoe npaBo M/MnuM nNpaBo aBTOpPCTBA Ha W306peTeHue,
nose3sHy Moaenb, MPOoMbILWIeHHbIn obpasel (naTeHT)

MMymeCTBeHHOG npaBo 13 Aorobopa MHBECTULUMOHHOIO TOBApULLECTBA

MpaBa NMcNosb30BaHNA pe3ybTaToOB UHTENNEKTYalbHOW AeATeNbHOCTU
(kommepueckune 0603HaueHns, cekpeTbl NpomM3BoAcTBa (HOoy-xay))

O6beKTbl BO3AYLIHOIO U CyXOMnyTHOro TpaHcrnopTa, B TOM 4YucChe,
noanexatlime rocyapCcTBEHHON perMcTpauunm Bo3aylluHble cyaa,
aBTOTPAHCMNOPTHbIE CPEACTBA; CheLunanbHble TPAaHCNOPTHbIE CPEACTBA;
NOABMXHOM COCTaB XeIe3HOAOPOXHOro TpaHcnopTa




MNMpaBa UCNONb30BaHMS pPe3yNbTaTOB MHTENIEKTYaNbHOM AEATENBHOCTH
(komMepyeckmne o603HavYeHuns, cekpeTbl Npons3BoacTea (HOy-xay))

HekBannduuympoBaHHbie MHOCTPAHHbIE (PUHAHCOBbIE WHCTPYMEHTbI
(HN®W) npu oTCyTCTBUM MHbIX CNOCO60B OLEHKMN

NMPNNOXEHNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA

BbIMNJIATY BO3HATPAXAEHUNA U ETO UCNOJIb3OBAHWUE B TEHEHUE
OTHETHOIo roaAa

Pe3zeps Ha BbINnaTy BO3HarpaxaeHus QopMUpyeTcsa OTAeNbHO B 4acTM pe3epBa Ha
BbINNaTy BO3HArpaxaeHus ynpasnslollen KOMNaHMM M B 4acCTM pe3epBa Ha BbinNnaaTy
COBOKYMHOrO BO3HarpaxaeHus cneyumanm3npoBaHHOMY Aeno3uTapuio, ayauTOpPCKOMn
opraHumsauum, oueHwmky NMNUO® n nuyy, ocywecTenaOWEMY BeleHWe peecTpa BfagenbLles
MHBECTULUMOHHbIX NnaeB NMN® (ganee — pe3epB Ha BbINAATy NMPOYMX BO3HArpaXkKaeHun).
Pe3epB Ha BbiNjaTy BO3HaArpa>xaeHMUm HauYMCIsSeTCa U OTPaXaeTcsa B cocTaBe 06a3aTebCTB
MN® B TeuyeHMe OTYETHOro roga: C Hambonee nosgHenm M3 ABYX AAT — AaTbl Hadana
KasieH4apHOro roga wawn aatbl 3aBeplleHms (OKOHYaHUS) hopMUpOBaHMS - A0:

e [aTbl OKOHYAaHUSA KaneHaapHoro roaa;

e [naTbl BO3HUKHOBEHMS OCHOBaHWA Ansa npekpaweHus MO (He Bkauyas gaty
BO3HMKHOBEHUSA OCHOBaHMA Ans npekpauweHmsa NMNO B yactn pesepBa Ha BbinaaTy
BO3HarpaxxaeHus ynpasnstowen KoMnaHun);

e Hambonee nosgHen M3 ABYX AaT MPU MpeKpaweHUn - AaTbl OKOHYAHWUS Npuema
TpeboBaHnn kpeagutopoB [MN® wnnm  paTbl OKOHYaAHMSA peanun3aumm BCero
mmywectesa MUO.

Pe3zepB Ha BbiN@Ty BO3HArpaxAeHuWn HaducngeTca cornacHo npasunam A4Y MNO
HapacTalowWmMM NTOFOM N OTpa)XaeTcsa B coctaBe obsa3atenncts NN Ha aaTy onpeaeneHms

CYA B TEeUEHME OTUETHOro roga.

OnuncaHne nopsigka Bbi6bpatb BepHoOe€,
nocrasue X

s oTkpbiTbiX [TN®/6uprxeBbix MU
- Kaxabl paboumin geHb

A5 nHTepBaibHbiX [MTN®/3aKkpbiTeix TTND X
- KaXkabl nocneaHmii paboumin geHb KaneHaapHoro mecsiua

- Ha AaTy BO3HWKHOBEHMS OCHOBaHWA A4 npekpaiwenms NNo
- Ha Kaxayto gaty onpegenernuna CHA MNMNo




Pe3epB Ha BbiNAaTy BO3HArpaxaeHus yrnpasnsiowen KOMMNaHWM U pe3epB Ha BbinjaTy
NPOYMX BO3HArpa>kaeHWm paccUUTbIBAKOTCA OTAENbHO KaxAbl B CBoen 4actn (panee

BMeCTe M No OTAENbHOCTM — YacTu pe3epBa Ha BbiNAaTy BO3HarpaxaeHus).

Oco6eHHOCTU pacueTa pe3epBa Ha BbiMJ1aTy BO3HArpakaeHusa ynpasnsiowen
KOMMaHUU U pe3epBa Ha BbiMJiaTy NPoUYMX BO3Harpa>kAeHui B 3aBUCUMOCTU OT
YCNOBUA nNoOpsifka onpefesieHUss pasMepa YKa3aHHbIX BO3Harpa)kaeHWi,

yctaHoBJsieHHbIX Mpasunamu AV NMNO.

1. Ecnv B cootBetctBuM C [lpaBunamm Y T[MNO® pasMep BO3HarpaxaeHus
ynpasnswen KoMnaHum U1 oblwero BO3HArpaxaeHus  crneumanmsmpoBaHHOMY
Aeno3nTapuio, ayanTopckonm opraHusaumm, oueHwmky NMNO® v nuuy, ocyuwecrenstowemy
BeAeHWe peecTpa BnajenbLeB WHBECTUUMOHHbLIX naes MN® (nanee - pa3Mep npouymx
BO3HarpaxaeHun) onpegensietca kKak npoueHT oT CICHA (6e3 [ononHUTENbHbIX
OrpaHuU4YeHun), TO Kaxaas YaCTb pe3epBa Ha BbiMnaTy BO3HarpaXxaeHWm onpeaensieTcs B

cnenywoLwem nopsake:

e Ha nepBbln pabounit AeHb OTYETHOro roaa:

roe:

Si- CyYMMa HauyucneHus pesepsa Ha Nepsbii pabouni AeHb OTYETHOro roaa;

D - konuuectBo pabounx gHel B TeKylLeM KaneHAapHOM roay;

pacy
CHA™ pacyeTHasa (npoMexyTo4dHas) BenunudmHa CHYA Ha nepBbl pabouumn
. S,

AeHb OTYETHOro roga, B KOTOPbIA HauyuCNseTcs pe3epB ', onpeaeneHHas C
TOYHOCTbIO A0 2 — X 3HAKOB MNOcCne 3anaTon no dopmyne:

Y Axmuevt, — Km,

1
(1+ xy/(n +xnpn)
D

Axmuevl, - pacuyeTHass Be/MUMHA aKTMBOB, BKJYas  Ae6UTOPCKYHO

3a40/1KEHHOCTb Ha nepBbin pabounMin AeHb OTYeTHOro roga. [debutopckyto



3a0/XKEHHOCTb Ha nepBbin paboumit AeHb OTYETHOro roga HeobxoamMmo
yuuTbiBaTb A0 HAUUCAEHUs BO3HarpaxxaeHwum wW pesepBa Ha Bbinnaty
BO3HarpaxaeHus 3a nepsbin pabounini AeHb OTYETHOro roga. B cnyyae onnartbl
B nepBbl pabounMin aeHb OTYETHOro roda ynpasnstowen komnaHnmen ms NMUOG
BO3Harpa>xaeHmim, HauduC/eHHbIX B NepBbii paboynin AeHb OTYETHOro roaa,
HeobxoaMMO Mpu onpeaeneHnm pacyeTHOM BeSIMYMHBbI AKTUBOB Ha MNepBbIn
pabounii AeHb OTYETHOIrO roAa YBEe/MYUTb CYMMY aKTUBOB Ha CYMMY YM/1aYeHHbIX

BO3HarpaxzaeHuin B nepBbii pabounin aeHb OTYETHOro roaa.

Km, - BenuunmHa KpeaWTOPCKON 3aA0/MKEHHOCTM 6€3 ydyeTa HauYMCIIEHHbIX

BO3HarpaxaeHun Ha nepsbin pabouni AeHb OTYETHOrO roaa.

X - NpoueHTHasa CTaBKa, COOTBETCTBYIOLLAS:

Xyk, - Pa3Mep BO3HArpaxaeHus yrnpasnstolwen KoMmnaHum otHocutenbHo CICHA,

yCTaHoB/eHHbIN NpasunamMmn Y NMNO (B gonsx), AENCTBYOWMIKA Ha NepBbin paboymi

AE€Hb OTHETHOIO roaa,

ann - COBOKYMHbIN pa3Mep BO3HarpakaeHuii creumannaMpoBaHHOMY AEMno3uTaputo,

ayauUTOpCKOM opraHmsauum, oueHwmky [MND (Tonbko A8 MHTEpBasibHbIX WU
3aKkpbiTbix  MN®), 6upxe (Tonbko Aana 6upxesoro [U®) wn nauuy,
OCYLLECTBNAOWEMY BeAeHWe peecTpa BnajesbleB WMHBECTUUMOHHbLIX naes [N,
oTHocuTenbHO CICHA, ycTaHoB/EHHbIM npaswiamm Y (B AonsX), AENCTBYOWMA Ha

nepBbI pabounin feHb OTYETHOrO roaa;

X,- Kawgas npoueHTHas CcTaBKa, AeNCTBoBaBLUAA Ha nepBbi pabounn AeHb

OTYETHOro roaa.

X pen T X

3HaueHune | 1+ WT He OKpyrnsercs.

OkpyrneHune npu pacdete S; n CYA*" npon3BoanTca Ha Kaxxaom AeNCTBUM A0 2-X

3HaKOB Mocsie 3anaTon.



Ha apyrme AHu onpegenenunss CHYHA (3a ucknwdyeHmeM nepsBoro paboyero AHs

OTYETHOro roaa):

d-1 N
(CHAP“" + ZC‘MJ Z(ann ) .
S. = t=1 * n=1 _ S ,
i D T Z k

rae.

k — nopsaKoBbIM HOMEpP KaXAOro HayucneHus pesepBa B OTYETHOM roay,
NpUHUMAIOWKMIA 3HaYeHus oT 1 go i. k=i - nopsaakoBbIM HOMep nocnegHero
(Tekyliero) HauyncneHuns pesepsa;

S, - CyMMa Ka)kaoro npov3BeAeHHOro B TEKYLLEM OTYETHOM oAy HaYMCIeHUs pe3epBa;

S, - cyMmMa ouepenHoro (TeKyLlero) HauMC/IEHNst pe3epBa B TEKYLLEM OTUYETHOM roay;

D - konnuectBo paboumnx AHEN B TEKYLLEM KanieHAapHOM roay;

T.- KonuuyectBo pabouvx AHEN nepuoaa, OMpeaeneHHOro C Hadvana TeKyLlero

OTYETHOrO roaa Ao (BkIoYas) AaTbl HAYNCIEHUS pe3epBa S, ;

t - nopsaakoBbIN HOMep paboyero AHs, NpUHaAsexawero nepuoay, 3a KOTopbli

onpegeneHo 7;, npyHUMalOWMA 3HavyeHns ot 1 go d. t=d - nopsakoBbIn HOMEpP

pabouero AHs HauUMCeHus pesepea S, ;

CY4, - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHEL, Kaxxaoro paboyero aHs t,

3a uckodeHnem aHa d. Ecnnm Ha pabouvin pgeHb t CYHA He onpegeneHa, OHa
npuHMMaeTcs pasHon CHA 3a npeawecTsyowWmMin AHI0 t paboumin AeHb OTYETHOro roaa.
CYAP - pacdeTHas (npomexyTouHas) BenmuvHa CHA Ha pgaty d, B KOTOpoW
HauncnseTcs peseps S, , onpeaeneHHas C TOYHOCTBIO A0 2-X 3HAKOB MOC/e 3ansTon no

dopmyne:



N N
Z (xyKnTn ) Z (xnpnTn )
+ n=1

i-1 d-1 ( = T T )

(Axmuevty — Km, +ZSk)—(ZCth * : ! )
Ccy émclt — k=1 t=1 D .
N N ’
z(‘xyknTn ) z(‘xnpnTn )
n=1 + n=1
@+ ( T T ))
D
Axmueviy- ~ pacyeTHass  Be/MYMHA  aKTMBOB,  BK/OYas  AebuTopcKyto

3a40/KEeHHOCTb Ha paTty d. [AebuTtopckyto 3ad0/KEeHHOCTb Ha Aaaty d
HeobXxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HArpaxaeHwh W pesepBa Ha
BbINATy BO3HarpaxaeHus 3a aaty d. B cnydae onnatel B gaTty d ynpasnstoLlen
KoMnaHunen ns NNO Bo3HarpaxaeHnn, Ha4ncneHHbIX B AaTty d, Heob6xoamMmo npum
onpeaeneHnn pacyeTHOM BeNUYMHbI aKTUMBOB Ha AaTy d yBenuMuynTb CyMMy

aKTMBOB Ha CYMMY ynJla4yeHHbIX BO3HarpaxaeHuii B aaTy d.

Km, - BenuuMHa KpeauMTOpCKOW 3af0/IKEHHOCTM 6e3 ydeTa HauyMC/eHHbIX

BO3HarpaxaeHun Ha paty d, BKIKOYas OCTaTOK pe3epBa Ha BbInNJaTy
BO3HarpaxzaeHusa Ha aaty d-1, roe d-1 —npegwecrsyowmnii pabounii AeHb gate
d.
i—

Sy - 06las cyMma pe3epBOB Ha BbiNaaTy BO3HarpaXaeHWs, HaUNCIEHHbIX C
k=1

Havana roga Ao Aathl d.

X - mpoueHTHas CTaBKa, COOTBETCTBYIOLLAS:

Xyk, - Pa3Mep BO3HArpaxaeHus yrnpasfstowen KomnaHum otHocutenbHo CICHA,

yCTaHOBMEHHbIV Npasunammn Y NMNO® (B ponsax), AENCTBYIOWMI B TedeHne nepuoaa 7,

ann - COBOKYMHbIM pa3sMep BO3HArpaXaeHuii crneumannsnpoBaHHOMY AeMNo3uTaputo,

ayauTOpPCKOM opraHmsauumn, oueHwmuky MO (Tonbko ANns MHTepBaibHbIX U
3akpbiTbix MN®), 6upxe (Tonbko ana 6upxesoro [MU®) wn nauuy,

OCYLLECTBNSAIOWEMY BedeHMe peecTpa BnagesnbueB WMHBECTUUMOHHbIX naeB [N,



oTHocuTenbHO CI'CHA, ycTtaHoBneHHbIM npasunamu Y NMUO (B Aonsx), AeUCTBYOLWNNA

B TEYEHNE Nepnoa Ti ’

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

X, - Ka)kaas NpoLeHTHas CTaBka, AeNCTBOBaBLUAs B TeveHne nepuoda 7 ;
T,- KonunyectBo paboumx AHEN nepuofa, B KOTOPOM [encCTBOBana CraBka X, ,

N
npuHaanexatlee nepvoay 7, rae Ti = ZTn ’
n=1

N N

N N
YT YT [ X)) YT
N n=1 =1 =1 =1
3HayeHus Z—"zlgnT”); ( T, * T, ) | (" T, - T ) | He
;1 1+
> | > |
OKPYNSOTCS. \ /
O Si Cq pacu o
KpyrieHue npu pacyete ~i u NPOM3BOAMTCS Ha KaXA0M AeNCTBMM A0 2-X 3HAKOB

rnocnie 3angaTon.

2. Ecin B cootBerctBuM C [lpasunammn LAY TINO® pasmep BO3HarpaxaeHusd
ynpasnsoLWen KOMNaHuM mnm obimni pasmep npounx BO3HArpakaeHuW He 3aBUCUT OT
3HadeHnsa CICHA Ha paTy d, »n BelMunHa pe3epBa Ha BbINJaTy TAaKOro BO3HarpaxaeHus
MoxeT 6bITb onpegeneHa Ao pacyeta CICHA Ha paTty d, To Ans pacdeTta ApPYyron 4actu
pe3epBa Ha BbINAaTy BO3HArpaxaeHus, KoTopas ornpeaensetcs, Kak npoueHT oT CICHA
Ha gaTy d, Mcnonb3yTca GOpMynbl, YCTaHOBNEHHbIE M.1 HacToswero MNpunoxeHus. Mpu

Cqﬂ ;M CqupaCll

3TOM B pacCyeTe BENYUH nnn YUYUTbIBAOTCA cneayrouimne ocobeHHOCTM B

OTHOWEHUNN HEKOTOPbIX nokasarenemn:

i-1

2%

- pacyeT nokasarteng k1 npomnssoanTca 6e3 yyeTa pa3Mepa pesepsa,
Ha4YMUCMEHHOro C Ha4dana roga Ao AaTbl d, B OTHOWEHMW TOro BMAA BO3HArpaxaeHumn,

nopsaaoK pacyeTta KOTOPOro He yCTaHoBMeH, Kak npoueHT oT CICHA;
- nokasatens Km, n Km, Bkniouaet B cebs npeasapuTenbHO pacCuMTaHHYO Ha

faty d BeNMYMHY pe3epBa K HaYMCNEHUIO TOro BUAA BO3HArpaXKaeHus, pasmMep KoToporo



B cooTBeTCcTBMMU C Mpasunamm Y MU He ycTaHoBNEH, Kak npoueHT oT CICYA;
- B pacyeTe WUCMOSIb3YeTCA WM  TONbKO 3HayeHne Xy, €eCcnm pasmep
BO3HarpaxaeHus YK onpeaensetca kak npoueHT oT CITCHA nnn Xnpn, €Cn 06wnin pasmep

NpoYMX BO3HarpaxaeHumn onpeaensietcs kak npoueHT ot CICHA.

3. Echm B cootBetctBUM C [lpaBunamu Y [MNO® pasmep BO3HArpaxaeHus
ynpasnsoLWen KoOMNaHMy M obwmin pasmep Npounx BO3HaArpaxKAeHum yCTaHOBMEHbl Kak
npoueHT oT CICHA, HO npu 3TOM XOTA 6bl OAMH W3 HUX OFpaHWU4YeH npeaesbHON
dpUKCMpoBaHHOW BENMYMHON, TO A1 pacyeTa pe3epBa Ha BO3HarpaxzaeHue ynpasnstowien
KOMMAHUM W pe3epBa Ha nMpoynme BO3HaArpaKaeHuss UCMoNb3yrTcs GopMynbl,

e
yCTaHOBJ/IeHHbIe N.1 HacToswero MNpuUAoXKeHUs, NPy 3TOM B pacyeTe BESIUYNH d

CLI 1pacw

nin

YUYUTbIBAOTCA cneayrwmne 0CO6EeHHOCTM B OTHOLLEHUN HEKOTOPbIX rnokasaTtenemn:

- NepBOHayasbHO pacyeT MNpou3BOAUTCS B COOTBETCTBMM C MN.1 HacTosLwero
MpunoxeHuns, Kak ecnin 6bl 3HAYEHMS pa3Mepa BO3HArpaXxaeHus ynpasnstowen KoOMnaHum
n obwero pasMepa NpoYnx Bo3HarpaxaeHun 6oinm 66l ToNbko npoueHTamm ot CMCHA 6e3
YCT@HOB/IEHHbIX OrPaHUYEHUNI;

- MOJIydYeHHOe pacyeTHoe 3HayeHuMe TOM YacTum pesepBa Ha BbInNaaTy
BO3HarpaxzaeHusi, Kotopasa orpaHmyeHa pukcmpoBaHHon sBeninunHom B Mpasunax 4Y MNO,
CPaBHMBAETCA C YCTAHOBMEHHbIMM OrFpPaHUYEHUS MU, U ONpenenseTcs OKOH4YaTeNbHas
Be/IMYMHA TAKOW 4YacTu pe3epsa Ha AaTy d, npu 3TOM:

e €C/M  pacyeTHOe  3HayeHne  yAoBNEeTBOpPSeT  AOMNOJIHUTESIbHOMY
OrpaHWYyeHunto, yctaHossieHHoOMY [lpaBunamun Y MU, TOo Takas 4acTb
pe3epBa NpU3HaeTCs OKOHYaTeNnbHOM Ha AaTy d;

e eCNn pacyeTHOe 3HayeHue He yaoBNeTBOpseT AOMNOJHUTENbHOMY
OrpaHun4yeHunto, yctaHosneHHoMmy lMpasunamm Y NMNO, TO oKoH4YaTebHas
Be/IMYUMHA pe3epBa Ha JdaTy d nNepecyuTbiBaeTcs UCXoAsd U3
(PUKCMPOBAHHOIO OrpaHnUYeHns ;

- €C/IM OKOHYaTes/IbHas Be/IMYMHA 4YacTu pe3epBa Ha BO3HarpaxaeHue nepecymtaHa
ncxoas w3  GUKCUMPOBAHHOINO OrpaHMYeHus, TO Janee OCYyLWeCTBNSeTCs nepecyer

Py pacu
nokasaTenem CHA; N CH4]

C Uenbl nepecyeTa BTOPOM 4YacTU pesepBa Ha
BO3Harpa)aeHune (Kotopas onpeaensieTcs Kak npoueHT oT CIMCYA 6e3 orpaHudeHuid) B

nopsake, yCTaHOBJIEHHOM n.2 Hactosdwero [lpunoxeHusa. lpu 3TOM paccyMTaHHas B



HACTOSILLLEM MYHKTE OKOHYaTeNbHas BeNMUYMHA YacTuU pe3epBa Ha BO3HarpaxaeHue, Ans
Luenen [panbHeNWero pacyetra Mo M.2 paccMaTpuBAEeTCs, KakK YacTb pe3epBa Ha

BO3HarpaxaeHue, pasmep KOTopon ussecteH (onpeaeneH) ao pacdera CICHA Ha paty d.

4. Ecnn B cooTBeTCcTBMM C lMpaBunamu 1Y NMNO pasMep o4HOro M3 BO3HArpa)aeHum
(ynpasnswwen KOMAOAHMM WAW  NPOUYMX BO3HArpaxneHui) yCTaHOBNEeH B Buae
(PUKCMPOBAHHOM BeNYMHbI 6e3 AOMONHUTENbHbIX OFpaHUYEHU B BMAE MNpoOLEHTa oT
CIrC4yA, a pasmep apyroro onpeaeneH, kak npoueHT oT CITCHA u orpaHnyeH npeaenbHoOMu
(dpUKCMpoOBaHHOM BENMYMHOWN, TO pacyeT pe3epBa Ha BbINaaTy TOro BUAA BO3HArpaxaeHus,
pasmep koTtoporo 3aBucut ot CICYHA wn orpaHuyeH npeaenbHOM OUKCMPOBAHHOM
BE/IMYNHOM, OCYLLECTB/ISETCSA B C/ieayoWweM nopsiake:

- MepBOHa4YasibHO pacyeT OCYLWEeCTB/SeTCAa B COOTBETCTBUM C M.2 HaCTosAWero
MpunoxxeHna aonsa onpeaesieHnsa pacyeTHOro 3Ha4yeHus 4YacTu pe3epBa Ha BO3HarpaxaeHue
B BMAe npoueHTta ot CI'CHA Ha paty d;

- TMOJNlyYEHHOE pacyeTHOe 3HayeHMe 4YacTu pe3epBa Ha BO3HarpaxaeHue,
yCTaHoB/eHHOro Kak npoueHT oT CI[CHYA, cpaBHMBaeTCA C YCTaHOBJIeHHbIMU B [1paBunax
Oy TMUO® orpaHuvdeHnaMuU, W onpefensieTcsd OKOoH4YaTeNbHas BeNMuYMHA TakoW 4acTu
pesepBa Ha gaTy d, npu 3TOM:

e EeC/IN pacyeTHOEe 3HayeHue YAOBNETBOPSET YCNOBUIO (PUKCUMPOBAHHOMO
orpaHnyeHuns, ycraHosneHHoro [lpasunamu AY MN®, TO Takaa 4acTb
pe3epBa NpU3HaeTCcs OKOHYaTeNnbHOW Ha AaTy d;

e eC/M pacyeTHOe 3HadeHne He yAaosBneTBopseT (GUKCMPOBAHHOMY
orpaHvuyeHuto, yCTaHOBJ/IEHHOMY MpaBunamu nay rnuo, TO
OKOHYaTeNbHasa BeNuMYnHa pesepBa Ha AaTy d onpenenseTrca Ucxoas U3

(pMKCMpOBaAHHOIO OrpaHUYeHUs.

5. Ecnm B cooTBeTcTBUM C Mpasunamu Y MNO pasmep 04HOrO U3 BO3HaArpa)aeHum
(ynpaBnswwen KOMAOAHMM WAW  NPOUYMX BO3HArpaxaeHui) YyCTaHOBNEH B Buae
(PUKCMPOBAHHON BENMUYUHbI C AOMOSHUTENbHbIM OrpaHM4YeHMeM B BUAE NpouUeHTa oT
CIrC4yA, a pasmep apyroro onpegeneH, kak npoueHT oT CICHA 6e3 AonoOAHUTENbHbIX
OrpaHW4YeHnii, TO pacyeT pe3epBa Ha BO3HarpaxxaeHwe ynpasnslOWen KOMAaHUM U

pe3epBa Ha Npo4YMe BO3HArpaxAeHUs OCYLLECTB/ISIETCA B CNeAYOWEM Nnopsaake:



- MepBOHAyasibHO pacyeT NpouM3BOAUTCH B COOTBETCTBMM C .1 HacToALlero
MpunoXeHmnsa ¢ NCNOb30BaAHMEM B pacyeTe TOJIbKO 3Ha4YeHun B Buae npoueHTa ot CICYHA,
T.€. pacCyYMTbIBAlOTCA NnpeaefbHble 3HaYEeHUSA pe3epBa Ha BO3HarpaxzaeHue;

- [arsiee paccuuTbiBaeTcs ycTaHoBneHHada [Mpasuwnamm Y MNMUO BenuumHa 4actu
pe3epBa Ha BO3HarpaxaeHue, onpejeneHHas B Buae (GUKCUMPOBAHHOW BEIMYUHBLI, W
CpaBHMBAETCH C MOJIYYEHHbIM NpeaesibHbIM 3Ha4YeHMEM B NepBOHavasibHOM pacyeTe, npu
3TOM:

e ecnn GUKCMpoBaHHass BeMYMHA YacTU pe3epBa Ha BO3HArpaxaeHue
YAOB/IETBOPSAET pacCYUTAaHHOMY OorpaHuyeHuto B Buae npoueHta oT CICYHA,
ycTtaHoBneHHoMy [Mpasunamm Y MNO®, To oCywecTBASETCS nepecyeT YyacTtum
pe3epBa Ha BO3HarpaxkaeHue, KOTOpoe YCTaHOBJIEHO TOJIbKO B BUAe
npoueHta ot CICHYHA B cooTBeTCTBMM C N.2 Hactoswero lpunoxeHuda, w
NoNly4YeHHble 3HadeHUs YacTer pe3epBa Ha BO3HArpaxzaeHume MNpu3HalTCs
OKOHYaTeNbHbIMM Ha AaTty d;

e eCcnn (pUKCMpOBaAHHAs BeNMYMHA 4YacTU pe3epBa Ha BO3HarpaxaeHue He
yOO0B/ETBOPSAET pacCYMTaHHOMY OorpaHuyeHuto B Bmuae npoueHta ot CICYHA,
TO OKOHYaTesSIbHbIMW MPU3HAKTCA NMepBOHaYasibHO pacCyYMTaHHbIE 3HAYeHUs
yacTen pe3epBa Ha BO3HarpaxaeHwe, onpeneneHHble, Kak MpoueHT oT
CIrC4yA.

Pasmep chopMMpPOBaAHHOro pe3epBa Ha BbINAATY BO3HArpaXxaeHuUsl YMEHbLUAeTCs Ha
CYMMbl Ha@4YMUCNEHHOro B TeYeHMe OTYETHOr0 roJa BO3HArpaXAeHus ynpasBfstoLlen
KOMMNaHMK, cneumMannu3npoBaHHOMY AENO3UTapUIo, ayaANTOPCKON OpraHn3aumnm, oueHLWmKy
MA® n nuuy, ocywecTBASIIOWEMY BeleHne peecTpa BnajesbleB MHBECTULMOHHbLIX NaeB
MnMo.

MpeBbilWeHne pe3epBa MNpPUY HaYUCIEHUUM BO3HArpaxKaeHus ynpaBastowen KOMMaHuu,
BO3HarpaxaeHuss cneuumannsnpoBaHHOMY Aen0o3uUTapuio, ayAUTOPCKOW OpraHm3auumu,
oueHwwuWky TMN® wn numuy, oOCywecTBASAKOWEMY BeAeHWe peecTpa BJiagesibues

MHBECTULUMNOHHbIX naes NMNO, B TeueHne KaneHagapHOro roga He AOonyCKaeTc4.

He Mcnonb30BaHHbLIA B TeYEHWE OTYETHOro roga pe3epB Ha BbiNNATy BO3HArpaxaeHus
NOANEXUT BOCCTAHOBJIEHUIO MO OKOHYAHUIO OTYETHOro roga, HoO He rno3AgHee NnepsBoro
paboyero agHSA roga, cieaytouero 3a OTYETHbIM, U NMPU3HAETCHA B COCTaBe NMpoYmX JOXOA0B.
YKa3aHHOe BOCCTaHOBJIEHWE OTpa)kaeTcd npu nepsoM onpegesneHnn CHA MU B roay

cnegyruwmMm 3a OTYETHLIM roaoM.






NMPNNOXEHWE 3. MOAENIN W METOAbl OLUEHKN CTOMMOCTU LEHHbIX BYMAT

OBLUMUE NOJTIOXXKEHUA

NS oueHKn cnpaBeannBON CTOMMOCTU LiEeHHbIX ByMar UCronb3yrTCa UCXO4Hble AaHHble YPOBHSA 1, 2 1 3. Mpu 3ToM
HanboNbLWMM NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) M HAMMEHbLWIA NPUOPUTET - HEHabNOAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

BblbOp yMeCTHbIX MeTOA0B M MoAenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU LEeHHbIX 6yMar u MCTOYHUKOB UCXOLHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaeseHuns cnpaBeasIMBOM CTOUMMOCTWM, 3aBUCUT OT AEUCTBYHOLUMX OrpaHU4YeHWU Ha
pacnopsiXeHue LUeHHbIMM ByMaramMm Ha COOTBETCTBYOLWMX pbiIHKax. CTOMMOCTb LeHHbIX 6yMmar ogHOro smaa wiam ogHOro u
TOro Xe BbiNyCKa HaA/eXuT onpeaenaTb C MICNOAb30BaHNEM OTAMYaoWmMXcs (pa3sHbiX) MeToA0B onpeaeseHns CTOMMOCTH
N UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 06CTOATENBbCTBAX, C YYETOM KpUTEPMEB, OTParkatoLimx
CNOCOBHOCTb pacnopsiXxaTbCs LUeHHbIMKU 6yMmaramMn. K TakuMm KputepumsiM MOryT OTHOCUTbCS, B TOM YUC/e MECTO XpaHeHus
LueHHon bymaru; AenCTBYHLWME OrpaHuMyuTesibHble Mepbl, BBEAEHHble B OTHOLWEHUW Bragenbua UeHHbIX 6ymar (MHoro
nvua, ocywecTBasawwero npaesa no UeHHbIM 6ymaram) nmbo wmHoro nuua (opraHusaunm), B KOTOPOM (KOTOpOWM)
YUUTbIBAKOTCA nMpaBa Bnagesbua UeHHbIX 6ymar, coctaBnsaowmx nmywectso NMU®O; gocTynHOCTb 6MpX 1 (MNAn) TOproebIX

nowanoK ansa 6pokepos, € KOTOpbIMU 3akntodeHbl YK Y. NMN® cooTBeTCTBYOWME 40rOBOPbI (CcornaweHus).

AKTUBHbIM PbIHKOM A5 LeHHbIX 6yMar, AoNyLWeHHbIX K TOpraM Ha pOCCUNCKOM UKW MHOCTPaHHOW Bupxe, NnpusHaeTcs

AOCTyNnHaaA “n Habnogaemas 6|/|p>|<eBa;| naowaakKa B csiyd4yae ogHOBpPEMEHHOIO cobnroageHus HUMXenepeyncneHHbIX YCﬂOBMVI:

e UeHHasa 6bymara gonylieHa K TopramMm Ha poCCUMMCKOMN NN MHOCTPaHHOW Bupike, npuBeaeHHOM B NpunoxeHun 4,
N Ha 3Tux bupxkax ynpasnstowass KOMMNAHUS MMeeT BO3MOXHOCTb pacrnopsXaTbCs LeHHOW 6ymarom, B TOM

ymncne c yyactmem 6pokepa;



e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus crpasensiMBonM CTOMMOCTM MPU HalaUuYMM HEHYNEeBOro
obbvema ToproB Ha aaty onpeaeneHms CHA (B cnydae, ecnm Ha BCeEX AOCTYMHbIX U HabnoaaeMbix 6MpxeBblix
niaowaakax 6bla1 HETOProsBblM AeHb Ha AaTy onpegeneHmss CHA - aHanu3MpPYylOTCS AaHHble MOCieAHero
TOProBOro AHS Ha AaHHbIX MJOWAAKaX, NpeaLlecTBYOWero HETOProBomy);

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

e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 ToprosbiXx aHen npesbicnn 500 000 (MATbCOT ThicaY) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBUMBANeHT No Kypcy baHka Poccum Ha aaTy onpeaeneHuss akTUBHOMO

pblHKa (AaTy onpegeneHna CHA), ecnm o6beM caenok onpeaesieH B MHOCTPaHHOW BankoTe).

Kputepuin 0 KonuyecTtBe CAeNoK NPUMEHSETCA B C/lyvae, ec/iM Ha BCeX AOCTYMHbIX HabnoAaeMblX pblHKaxX, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHUKAX MHMOPMaUMKM eCTb AaHHble O KOMYecTBe caenok. B oTcyTcrBum
KpUTEpUS 0 KOIMYeCcTBe cAenoK XoTH 6bl HAa OAHOM AOCTYNHOM HabnoAaeMOM pbIHKE AS ONpeAesieHUs aKTUBHOMO pblHKA
NPUMEHSIeTCS TOJNIbKO KPUTEpUM COBOKYMNHOro obbemMa caenok 3a nocnegHne 10 TOproBbiIX AHEW, KOTOPbIM A0JSKeH
npesblwatbe 3 000 000 pybnen (unu cooTBeTCTBYHOWMUA pybneBblin 3KBMBANEHT Mo Kypcy baHka Poccuum Ha party

onpeneneHnst akTMBHOINo pbiHKa (AaTy onpeaenenmna CHA), ecnn obbeM caenok onpeaeneH B MHOCTPAHHOW BastoTe).

B cnyyae, ecnu ueHHasa 6ymara TopryeTtcs Ha poCCUINCKON Bupxxe B OCHOBHOM pexume TOPros C pacyetamm B pybnsax v B
WHOCTPAHHOW BasIlOTE U TaKUe pexuMbl TOPros AOCTYMHbI AN COBEpLUEHUSA cAefnoK 3a cdeT umywecrsa [MUNO, To
COBOKYIMHbI 06bEM CAENOK U KONMYECTBO CAENOK onpeaenserca no obuiemy obbemMy Topros € pacyetamm B pybnax v B

WHOCTpPaHHOM BantoTe.

OnpeaeneHne akTMBHOMO pbiHKA OCYLLECTBASETCS C YYETOM TOFO, YTO BO3MOXHOCTb MCMOIb30BaHUSA AaHHbIX NOC/EeAHEro
TOProBOro AHS Ha TOProBbIX NoWaAKax He NPUMEHSIETCS B C/ly4Yyae, KOr4a HETOProBbii AeHb (MM OTCYTCTBUE TOProB Ha
(oHAOBOM pbiHKE) CBSi3aH C MPUOCTAHOBKOM TOProB Mo pelweHuto baHka Poccum, NpUOCTaHOBKOM TOProB B cnydae

OOCTUXKEHUSA YCTAHOBNEHHbLIX 6UpXen MNOoporoBbiX 3HAYEHUW WAUM WHBLIMKM COBbLITUAMM (COrNacHO MOTMBUPOBAHHOMY



CyXAeHUto ynpaBnmou.l,eVl KOMI'IaHVIVI), CNOCObHbIMU CyLleCTBEHHO NMOBINATbL Ha U3MEHEHNE cnpaBe,anBoﬁ CTOMMOCTHU B
Takomn HeTOpFOBbIVI OEeHb MO CpaBHEHUID C MocneaHuM TOprosbiM AHEeM. B cnyyae, ecnn BO3HMKLLME obcrosATenbcTBa
npmBOAAT K 3aTPpYAHEHUIO (HeBO3MO)KHOCTVI) onpepeneHnd CﬂpaBeﬂ,ﬂMBOﬁ CTOMMOCTUN aKTUMBOB, ynpasidaowana KOMNnaHnA
ob6s3aHa NpNMoCTaHOBUTb BblAa4y, noraweHmne " 0bMeH MHBECTULUMOHHbLIX NaeB NaeBoro WHBECTULMOHHOIO dJOH,EI,a no
npnynHaM, HeE 3aBUCAWLIMM OT ynpaBnmou.l,eﬁ KOMMNaHunn, 6e30THOCUTENBHO TMMNA NaeBOro MHBECTULMOHHOIO ¢)0H,£I,a n

HE3aBUCNMO OT d)aKTVIl-IeCKOFO npoBeaeHmnd npoueayp no sbiaayve, norawleHmno n 06MeHy MHBECTULIMOHHBLIX NMaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNUOCTAHOBNIEHUIO.

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

OCHOBHOM pPbIHOK ANA LleHHbIX 6yMmar B
uensax Hacroswmux Mpasun
onpeneneHna CHA

Mopsaok Nnpu3HaHUA pbiIHKA OCHOBHbIM

Ans 4eHHbIX 6yMar pocCUMUCKUX SMUTEHTOB
(3a ucknrouyeHneM o6amraumnii BHELWHNX
o6/MrauymMoHHbIX 3aiMmoB Poccumckom
denepaumm u LeHHbIX 6ymMmar
MeXXAyHapoAHbIX KOMMAaHWUM)

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

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

Mpun oTcyTcTBMM MHDOpMauum o6 obbeMe caenoK MO KONMYECTBY LeHHbIX 6ymar
ncnonb3lyeTtca UHdopMmaums o6 obbeMe caenok B AEHEXHOM BblpaxeHun. [pwu
paBeHCTBe obbeMa cAenoK Ha pas/iMyHbIX TOProBbIX NAOWaAKaxX OCHOBHbIM PbIHKOM
cuMTaeTcs ToproBas njowagka c HamMboNbWWMM KOAMYECTBOM CAENOK 3a AAHHbIN
nepuvoga.

Ans 4eHHbIX 6yMar MHOCTPaHHbIX
3MMUTEHTOB, B TOM uucne ana obnurauymm
BHELWHNX 06/IMraLMOHHbIX 3aMMOB
Poccuiickoit ®epepaumm, AONroBbiX LLEHHbIX
6yMar MHOCTPaHHbIX rOCYAapcTB,
eBpoo6aMraumii MHOCTPaHHbIX 3MUTEHTOB,
LUeHHbIX 6yMar Me>xayHapoAHbIX
¢pMHaAHCOBbIX OpraHM3aLmi, LeHHbiXx 6yMar
MeXXAyHapoAHbIX KOMMAaHUM, AONYLEHHbIX K

NHocTpaHHasa wau poccuickas bupxa M3 yYmcia akTUBHbIX PbIHKOB, MO KOTOPOM
onpeaeneH Hanbonbwnn obwm 06bLEM CAENOK MO KOMMYECTBY LEHHbIX byMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX AHEW, BKJO4Yas AaTy OLEHKW, no
COCTOSIHMIO Ha KOTOpPYH onpeaensieTcs OCHOBHOW pPbIHOK.

Mpwn oTcyTcTBMU MHDOpMaunm o6 obbeMe caenok MO KOMMYECTBY LEeHHbIX 6ymar
ncnonblyercs MHpopMmaumsa 06 obbeme caenok B 4EHEXHOM BblpaxXeHuu. MNMpu aTom
BE/IMUYNHBbI 06beMa cAenoK B BasloTe KOTUPOBKM nepeBogsaTcs B pybam no Kypcy
BbaHka Poccum Ha paTty onpepeneHms CYA. lNpu paBeHcTBe obbeMa caenok Ha




TOopraM Ha OpraHM30BaHHbIX TOProBbIX pasnnyHbIX TOProBbiX MJOWAAKAX OCHOBHbIM pPbIHKOM CYMTAEeTCa Toprosas

naowaakKax

niaowaaka c HanboNbWKNM KOIMYECTBOM CAENIOK 3@ AAaHHbIN nepunoa.

Ans ueHHbIX 6yMar MHOCTPaHHbIX

3MUTEHTOB, 06/IMraLMii BHELWHUX BHebunpixeBoW pbIHOK.

o6nuraumoHHbIX 3aiMoB Poccuiickom
denepaunmn, AONTOBbIX LEeHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTs, eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB, LIeHHbIX 6ymar
MeXxAyHapoAHbIX (hMHAHCOBbIX
opraHusauuii, He foNyLleHHbIX K TOpraMm Ha
6upikeBbIX MowWaaKax, AOCTYNMHbIX

Ynpasnsiowein KoMnaHmm

nOoPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6yMmaru
POCCUIACKNX SMUTEHTOB 3a
UCKJIIDYEHUEM LIeHHbIX
6yMar MeXxayHapoaHbIX
KOMMNaHuu

1. MeTtoa OLEHKM crnpaBeA/IMBOA CTOMMOCTM LEHHbIX 6yMar, ans KOoTopbIX
onpeaensieTcs akTMBHbIN 6uprkeBoi pbiHOK (onpeaeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Ons onpeneneHvs cnpaBensiBol CTOMMOCTM, UCMONb3YHOTCS LLleHbl OCHOBHOIO pblHKA 3a NOC/eAHUM

TOProsbl AeHb (M3 4Yucna akKTUBHbIX POCCUNCKUX 6upx), BbibpaHHble B creayllweM nopsake
(ybbiBaHMA npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHWA TOProBOW CEeCCUU POCCUIUCKOM BUpXK Ha AaTty
onpeaneneHna CHA npu ycnosmu NOATBEPXKAEHUNSA €e KOPPEKTHOCTH;




LleHa cnpoca, omnpegeneHHasa Ha gaty onpeaeneHusa CHA, npusHaeTcs KOPPEKTHOW, €c/iu OHa
HaxoAUTCS B MHTepBase Mexay MUHMMaNbHOW M MaKCMMasibHOW LEeHaMu CAENOK Ha 3Ty Xe gaTty
3TON Xe 6MpxK, BKIOYAs rpaHMLbl MHTEpPBana;

b) cpeaHeB3BelWwleHHas LeHa Ha MOMEHT OKOHUYaHWUS TOProBOW CECCUM POCCUNCKOM BUpXK Ha AaaTty
onpeneneHus CYHA npu ycnoBuM, UYTO AaHHas LEHa HaxoAMTCSA B NpeAenax cripeaa no Crpocy u
NpeanoXXeHM0 Ha YKa3aHHyo AaTy;

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

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

Ecnn ueHHas 6ymara Topryetcsi Ha pOCCUMCKON 6upyxe B pexmmax TOProe C pacyeTamu B pybnsax u
WHOCTPaHHOW BasntoTe, M Takas 6Gupxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANns Bblbopa
cnpaBeasiMBon LieHbl UCMONb3YTCA NPUOPUTETHO LIEHbl TOrFO peXXmMma TOpros, MO KOTOPOMY Ha AaTty
oueHkun onpegeneH Hanbonbwnin 06bEM MO KpUTEPUSIM BbiIBOpPa OCHOBHOMO pblHKA, YCTAHOB/IEHHbLIM B
HacTosweM MpunoXxeHnn ansa pocCUiicKnx BupixeBbiX NoLWaaoK.

B cnyyae, ecnun HM oA4Ha M3 LEH MO BbIGPAHHOMY peXuMy TOProB B OMpefesieHHON BastoTe He MOXeT
6bITb MCNOMb30BaHa Ha AaTy OLEHKMW, TO UCMOJb3YIOTCA LEHbI Ha Ty Xe AaTy Mo PexuMy TOpros B
Apyroi BantoTe ¢ 06beMOM TOProB MO KPUTEPUSIM BbiI6Opa OCHOBHOIO pblHKA B MOPsiAKE YMEHbLUEHUS.

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

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYIOT LEHbl OCHOBHOIMO pblHKA, ANA onpejeneHus
cnpaBeasiMBoin CTOUMOCTU LieHHOW ByMaru npuMeHsaoTcs MoAenn OLEeHKM CTOMMOCTU LEeHHbIX ByMmar 2-
ro YpPOBHS, 3@ UCKJIIOYEHMEM Cllyyas, Korga OTCYTCTBME PbIHOYHbIX LUeH 06YyC/lOBfE€HO HETOProBbIM
OHEM OCHOBHOro pbiHKa. B aToM cnyyae Ha gaty onpegeneHna CHA gonyCcTUMO UCMONb30BaTb LEHbI
nocregHero TOproBoro AHs OCHOBHOW BUPXHN.

2. Mopgenu u Metoabl OLEHKM CnpaBea/siIMBOM CTOMMOCTM LEeHHbIX 6ymar, ansa
KOTOPbIX HEe onpeaensieTcss akTUBHbIA 6Mp)>KeBON PbIHOK, HO MMEIOTCA UHbIEe NPAMO
UWIN KOCBEHHO Habniopaemblie AaHHble (onpegesieHMe LUeHbl C UCMNOoJib30BaHUEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanmBasi CTOMMOCTb @aKLMA POCCUMUCKUX SMUTEHTOB OMNpeaensieTcs Ha OCHOBaHWUU
cneaywuwmx Mmogenem u MeToaoBs:




2.1.1. CnpaBeannBas CTOMMOCTb aKLiM POCCUMUCKNX SMUTEHTOB, o6palwjarowmxcs
Ha POCCUUCKUX U (MIN) MHOCTPaHHbIX (POHAOBbIX BUpIKaAX, onpeaenseTcs
B COOTBETCTBMM C MOAENbI OLEHKW, OCHOBaHHOM Ha KOppeKTMpPOBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[laHHas KOppeKTMpOBKa MPUMEHSIETCS B C/lydae OTCYTCTBUS HabnogaeMon LeHbl B Te4eHue He
bonee pecatm pabouux pHen (Jganee WCNoAb3ylTCS MOAENIM OLEHKUM, OCHOBaHHbIE Ha
MPUMEHEHNMN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS).

B cnyyae npuHSAATMS OpraHM3aTOpPOM TOProB/W peleHust 06 MCKIYEHUM LeHHbIX 6ymar us
CNMCKa UeHHbIX byMmar, AonylweHHbIX K Topram, M (uWam) B ciaydae NpUHATUS pelleHus o
npekpaweHnn TOpros, a TakXe eCcnm TOoprn npekpaweHbl B COOTBETCTBUM C MNpasuiaMu
npoBeAeHns NINCTUHIA opraHusaTtopa TOproeauM 6e3 MpPUHATMSA pelleHus O MnpeKpalleHumn
Topros, mogenb CAPM B uUensix onpeaeneHms cnpaBeasiMmBo CTOMMOCTU OLLEHUBAEMOIr0 aKTUBa
HE NPUMEHAETCA C AaTbl NpeEKpaLWlEHNA TOProB.

Onsa uenen oueHkn cnpaBeaNBO CTOUMOCTU UCNOMb3YETCH CPaBHEHWE ANHAMUKK AOXOAHOCTU
3@ onpeaeneHHbI MpoOMEeXyToK BpeMeHW aHanusmpyemoro @GUHAHCOBOrO MHCTPYMeHTa C
AVHAMUKOW pbIHOYHbIX MHANKATOPOB. B KayecTBe pbIHOYHOIO MHAMKaTopa (beHuUMapka) akuum
POCCUMNCKNX IMUTEHTOB MCNOAb3YeTCs MHAEKC MockoBckol bupxun (IMOEX).

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

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

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

rae:




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

T, — AaTa onpeaeneHus cnpaBeanvBoli CTOMMOCTU;

T, — Npeablaylias AaTa onpenesieHns cnpaBeasiMBoin CTOMMOCTY.

Ana akuMii pOCCMMACKMX SMUTEHTOB, TOpPryembiX Ha MockoBckol Bupxe 6e3puckoBas
CTaBka [OXOOHOCTWM — CTaBKa, onpegefsieHHass B COOTBETCTBMM CO 3HAYEHWEM KPUBOW
b6eckynoHHoln pgoxogHocTn (ctaBka KB[]) rocynapCTBeHHbIX LEeHHbIX 6ymar Ha wHTepBane B
OoAWH roa. B pacuyete ncnonb3yoTcA:

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

b)anHamnueckmne napameTpbl G-KpUBOM MO COCTOSHWUIO Ha KaXAbl TOProBblil AEHb,
nyb6aunkKyeMble Ha opuunanbHOM cante MOCKOBCKON HUpXKU.

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

Mpu OTCYTCTBUM 3HAUYEeHUS 6Ee3PMCKOBOIM CTaBKM Ha AaTy pacyeTa, 3HavyeHne 6e3pucKoBom
CTaBKM 3@ 3TOT AeHb MPUHUMAETCSA paBHbIM NOC/EAHEMY U3BECTHOMY.

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

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

B - beta KO3hO@PUUMEHT, paCCUYMUTAHHbLIA MO W3MEHEeHUAM LuUeH (3Ha4yeHUn) PbIHOYHOrO
MHOMKaTopa W W3MEeHeHWsM UueHbl UueHHoM 6ymarun. [na pacyeta kKoadduumeHta
MCNOMb3YIOTCA 3Ha4YeHusl, onpeaeneHHble 3a nocnegHme 45 Toproebix AHeEN, NpeaLlecTBYOLWNX
faTe onpeaeneHuns cnpaBeannBoOi CTOMMOCTHU;

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

__ Covariance (R,, Rpy)

Variance (Ry,)




roe:

R, - AOXOAHOCTb aKTMBA;

Pa, — LeHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeabiaylias LueHa 3aKpblTUa akTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3HaYeHNE PbIHOYHOIO MHAMKATOpa Ha AaTy i;

Pm,_, — npeAblayliee 3Ha4eHMe pbIHOYHOIrO MHANKATOPA;

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

Mpu wucnonb3oBaHum mogenn CAPM B uensx pacyeta berta koaddunumeHTa ansg akuyumi
POCCUNCKNX 3MUTEHTOB MPUMEHSAIOTCHA 3HauYeHUs LleHbl 3akpbiTMa Ha MOCKOBCKOM Bupxe npu
yCnoBun noAaTBEPXAEHUNA €€ KOPPEKTHOCTUM B COOTBETCTBMM C MNOpAAKOM onpegeneHua
cnpaBeasiMBON CTOMMOCTU LeHHbIX 6yMar Ha 1 ypoBHe.

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

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

LleHa 3akpblTMd akKTuBa Ha paTy onpeaeneHusd CI'IpaBe,Cl,ﬂMBOM CTOMMOCTM B MoAeNn He
YUYUTbIBAETCA.

Mpy OTCYTCTBUM LeEHbl 3aKpbiTUS, OTBedYallwen YCIOBUAM, YCTaHOBNEHHbIM [lpaBunamm
onpeneneHns CYA, B kakoi-nmbo Toproebii AeHb B nepuoge 45 TOprosbiX AHEN, Ha JdaTy
pacyeTa KoadduumneHTa beta, MHbDoOpMaLmsa 0 3HaYEHNU PbLIHOYHOIO MHAMKaTopa (beHuMapka)
n 6e3pMCcKoBON CTaBKM 3a 3TOT TOProBbl AeHb B MOAENMN HE YUUTLIBAETCS.

MpyM HanWMuMM LUEeHbl 3aKpbiTUs, OTBeYallWen YCNoBUSM, YCTaHOBJIEHHbIM [lpaBunamm
onpepeneHnsa CYA, n OTCYTCTBMM 3HAYEHWUS PbIHOYHOro MHAMKatopa (6eHuMapka) B KaKou-
nmbo Toproebin AeHb B nepuoe 45 TOproBbiX AHENW, Ha AaTy pacyeta koadduumeHta bera,
3Ha4yeHue pbIHOYHOIo nHaMKatopa (beHuMapka) 3a 3TOT TOProBbl AeHb NMPUHUMAETCSA paBHbIM
nocneaHeMy U3BECTHOMY.

MNMokasaTtenu R,, R,, paccumTbiBatoTCa 6€3 NpoMeXyTOUHbIX OKPYrieHWUNA.




C [aTtbl BO3HWMKHOBEHUS OCHOBaHWIM ans npumeHenms mogenu CAPM go paTthbl npekpalweHus
OCHOBaHMN ans npuMeHeHuss mogenn CAPM umcnonb3yetca MHGOpMauMs TOSbKO Tor 6UpxM,
KOoTOpas onpeaesieHa Ha AaTy BO3HMKHOBEHMS OCHOBaHUIM ons npuMmeHenus mogenn CAPM. K
TaKoh MHGOPMaLMN OTHOCATCA cneayowme 3Ha4YeHns:

a) ueHa 3aKkpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKAaTopa.

2.1.2. CnpaBeagnmeas CTOMMOCTb QaKUMWU POCCUMACKUX BSMUTEHTOB B CJly4yae
npuobpereHnsa B nepuoa PpasMewleHuss C AaTtbl npuobpeteHus u Ao
nosiBfieHns ueH 1 ypoBHS, HO He bonee 10 pabounx gHen C gaTbl, cnepytowen
3a AaTol OKOHYaHUS pasMeLlleHns, AonyCcTMMO MCMNOo/b30BaTb LIEHY pasMeLleHuns
6e3 KOppeKTUPOBKN. B OTCYTCTBMM LeH 1-r0 YpOBHS CBbile yKa3aHHOro Cpoka
MPUMEHSAETCS OLueHKa Ha OCHOBAHUW UCXOAHbIX JAaHHbIX 3-ro  YpOBHS.
YnpaBnsawwas KOMMNaHUs rno CBOEMY YCMOTPEHMIO MOXET MepenTn Ha OLEHKY C
MCNO/b30BaHNEM MUCXOAHbIX AAHHbIX 3-r0 YpoOBHS A0 MCTEYEHUS YKA3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBMPOBAHHbBIM CyXAEHMEM.

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

2.2.1 OnpegensieTcsa C UCMOSb30BaHMEM YKa3aHHOMO HUXe npuopuTeTa UeH C YYETOM
Hannumsa A0CTyNa K yKas3aHHbIM LeHaM, a TaK Xe peneBaHTHOCTU MCXOAHbIX
AAHHbIX M MeTOAMK pacyeTa, MPUMEHseMbiX MPW pacyeTe YyKasaHHbIX LeH
NOCTaBLMKAMN C YY4ETOM OFpaHMYEHUI Ha pacnopshkeHune LeHHbIMM Bymaramu.
CnpaseannueBas CTOMMOCTb AOSFOBON LeHHoM 6ymaru onpepensercsa C yy4eToM
HaKOM/eHHOro KyrnoHHOro Aoxoaa Ha aaty onpegenenus CHA.

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

2.2.1.2. CpegHss MHOAWMKaTMBHas uUeHa, onpeneneHHas no metoamke «Cbonds
Estimation Onshore», packpbiBaemasi rpynnoil komnaHuii Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)
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B cnyyae oTCYyTCTBMSI paCUY€eTHbIX LIEH, PACKPbIBAEMbIX YKa3aHHbIMU BbIlL€ UCTOUYHNUKAMMU
MHGOpMaLMKN, B CBS3N C HETOProBbiM JHEM 6MpXK, MO UTOraMm TOProB Ha KOTOPbIX
OonNpeaensTca pacyeTHble LEeHbl, ANa LUeneil onpeaeneHns CrnpaBeaivBoii CTOMMOCTHU
aKTUBOB MCMOJMIb3YETCA LlEHA, paccuuTaHHas Nno MToraM MnociaeAHEero TOproBoro AHS.
Takol noaxof MCMNOJSIb3YEeTCA B OTCYTCTBME COObITUIA, KOTOPblE MOMIM CYLLECTBEHHO
MOB/IMATb HA 3HAUYEHWE PACUYETHOM LeHbl B HETOProBbIl AeHb.

2.2.1.3. LUeHa, onpegeneHHas N0 MOAENM OUEHKW ANa UEHHbIX 6ymMar,
HOMWHNPOBAHHbIX B pybnsx, B cCOOTBeTCTBMM C [IpunoxeHuem 36
(MoAenb OUEeHKM NCNOosb3YeT NCXOAHbIE AaHHble 2-I0 YPOBHS B C/lyyae
OTHeceHus obnuraumm K pentuHrosom rpynne I, II nnm III)

Mpn OTCYTCTBUU UEH, YKa3aHHbIM B HACTOsILWLEM NYHKTE Ha AaTy onpegenenma CHA no
MHbIM NpU4nHaMm, crnpaBeaimBad CTOMMOCTb ONpPEAENAETCA C YYETOM UCXOAHbIX AAaHHbIX
3-ro ypoBHs.

2.2.2. Ons onpeneneHnsa crnpaBeaMBON CTOMMOCTM O06GAMrauuMii  pPoCCUMCKUX
SMUTEHTOB, NPpMO6peTeHHbIX NPpU pa3MeLleHnn (B TOM Ynciae 3aMmeLlanLmx
obnuraumn, onnata KOTOPbIX MpU WX pasMelleHUM OCYLLeCTBSEeTCS
eBpoobnuraumsamm (B TOM u4ucne B chydae nepegaunm (yCcTynku) BcCex
UMYLLLECTBEHHbIX U MHbIX NpaB Mo eBpoobanraunsaMm pocCUinCKMM IOpUANYECKUM
nvuam)), B OTHOWEHMU KOTOpbIX 6blfa 3akaiyveHa caenka no npuobpeTerHuto
LeHHbIXx 6ymMar C 3MUTEHTOM uAM NpodeCcCMOHanbHbIM Y4YaCTHUKOM pbIHKa
LeHHbIX 6ymar, oKa3blBaloWWUM 3SMUTEHTY YCAYrM MO pasMeLleHuto LEeHHbIX
6ymar oT cBOero MUMeHu, HO 3a CYET U MO NMOPYyYEeHU0 dIMUTEHTa, 6o C NtobbiM
APYrMM TpeTbMM /SMUOM B Nepuoa C AaTbl Havana pasMeweHus no aaTy
OKOHYaHWa pa3MelleHnsa (panee - UeHHble byMmaru, npuobpeTeHHble npu
pa3MelleHnn), C AaTbl npuobpeTeHMss U A0 AaTbl OKOHYAHUSA pasMelleHus
NCNONb3YeTCs LeHa pa3MeleHuns (ons AO0AroBblIX UEHHbIX 6ymar - ueHa
pa3MelleHns C YyY4eTOM HaKOMIEHHOro KYNMOHHOro A0XOo4a, eCin HaducneHue
KYNOHHOro jJoxoda 3a nepuoi pasMeleHus rnpegycMoTpeHO YC/10BUSAMMU
pa3MeLleHns NN NHbIM SOKYMEHTOM).

Ona onpegeneHnsa crnpaseanMBON CTOMMOCTU LEHHbIX 6ymar, npuobpeTeHHbIX npu
pa3sMeLlleHnn, C AaThbl, Ceayolwen 3a 4aToM OKOHYaHUsS pa3MeLlleHns, 1 A0 NosBNEeHUS
ueH 1-ro ypoBHS WAKW LEH, OonpeAesieHHbIX C YYETOM UCXOAHbIX AaHHbIX 2-ro nnu 3-ro
YPOBHS (3@ UCK/IOYEHNEM LiEHbI, OnpeaensemMoin No MOAEN OLEHKN ANs LeHHbIX bymar,




HOMWHWPOBAHHbIX B pybnsax, B cooTBeTcTBMM C [lpunoxeHuem 36, u CnpaseasiMBomn
CTOMMOCTM, OnpeaeneHHONW Ha OCHOBaHWM OT4YeTa OUeHLWMKa), MNPUMEHSIEMbIX AN1K
OLEHKW 0bnmnraumn poCCUMCKUX SMUTEHTOB B COOTBETCTBMM C HacToAawMMM MpaBmunamu
CYA, HO He 6onee 10 paboumx gHen C gaTbl OKOHYAHWUS Pa3MELLEHMUS, UCMOb3yeTCs
LeHa pa3MelleHnsl, CKOpPpeKTMpOBaHHAs MpPOMNOPUMOHANIBHO W3MEHEHUKD 3Ha4deHus
6e3p1MCKOBOMN CTaBKWM AOXOAHOCTM CTpaHbl pUCKa Ha CpOK, COOTBETCTBYHOLLNIA CPOKY A0
Aatbl noraweHuns (odepTbl) LeHHoW bymarn.
B kauecTBe 6€3pMCKOBOI CTaBKM AOXOAHOCTM CTPaHbl PUCKa UCMONb3YHOTCS:

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

6eCKyNoHHO A0X0AHOCTM MockoBcKoin 6upxuntt]

2) Ans ueHHbIXx 6yMar, HOMMHUPOBAHHbLIX B aMepUKaHCKMX Aoslapax - CTaBka,
Mo aMepUKaHCKMUM rocyapCcTBeHHbIM obauraumnamt?l

3) OAnsa ueHHbIX 6ymMar, HOMMHMPOBaAHHLIX B €BPO - CTaBKka, obnauraumsam c
penTuHroMm AAA EBpo30oHbIL3]

[ns pacyeTta BblIbMpaeTcs COOTBETCTBYIOLWAS pacKkpbiTas CTaBKa Ha CPOK, MaKCUMasbHO
NpUBNMXKEHHbIA K CPOKY A0 AaTtbl moraweHusa (unm go é6nwuxanwen patbl odepThl,
npesycMaTpuBatlowen noraweHue, B Cly4yae eCc/iM OHa MnpeaycMOTpeHa YCNOBUSMMU
BbINycKa).

PacueTr nponopunoHanbHOW KOPPEKTUPOBKM LEHbl pa3MeLEeHnss Ha W3MEHEHue
3HavyeHns 6e3pMCKOBON CTaBKWM AOXOAHOCTWU CTpaHbl pUcCKa onpeaensercsa cneayowmm
obpasom:

(1 + Rfyy * (T — t)/365)

PV, = Price -
£ TN T RE (T — £)/365)

PV, — cnpaBeanuBas UeHa LeHHOoM 6yMarn Ha AaTy OLUeHKMU
Price — LUeHa pa3MelleHns LeHHon bymaru

[11 NcTtouHmMK - 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
[3] UcTouHwMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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Rf;, — 6e3pucKkoBas ctaBka Ha AaTy OKOHYaHMSA pa3MelleHns LeHHOM 6ymarm Ha cpok
[0 norawenus (odepTbl)

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

t — AaTa OLEeHKM

to — AaTa OKOHYaHUS pa3MeLleHns ueHHon Bymaru.

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

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

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

cnpasesiMBas CTOMMOCTb AONTOBbIX LEeHHbIX 6ymar onpegensietca B obueM nopsake B

cooTBeTCcTBUU C [pasunamm CHA.

2.3. CnpaBegnmBasi CTOMMOCTb MHBECTULMOHHbIX MNaeB POCCUMACKUX NaeBbiX
MHBECTULIMOHHbIX (OHAOB, a TaK >Xe WMNOTeYHbIX cepTudMKaToB y4vacTus
onpeaensercsds UCXoAst M3 pacyeTHOM CTOMMOCTU WMHBECTMUMOHHOro nas (MnoTeyHoro
ceptudukata yyactusl), pacCYHMTaHHOIrO B COOTBETCTBMU C HOPMATUBHbLIMU MPaBOBbIMU
akTamMn Ha paty onpegenenHus CYHA u packpbiToro (NpeaocCTaBfeHHOro Bnajenbuam
MHBECTULMOHHbIX Maes) ynpasnsowen komnaHnen NMNO (MNoTe4yHOro NOKpbLITUSA).

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

B cnyyae npuobpeTteHnsl  UHBECTUUMOHHbLIX MaeB npu  GHOPMUPOBAHMM  MAEBOIO
WHBECTMUMOHHOro ¢oHAa C AaTbl BblAayM MHBECTMLUMOHHbBIX MaeB A0 AaTbl 3aBeplieHus
(oKOHYaHMs) dopMMpOBaHUA, cNpaBeanBas CTOMMOCTb MHBECTULIMOHHOIO nas onpeaensercs




NCXO0AS U3 CYMMbl AEHEXHbIX CpeacTB (CTOMMOCTM UMYLLECTBA), Ha KOTOPYH BblAAETCS OAWH
WHBECTULUMOHHLIN Nan npu (oOpMNPOBaHUN.

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

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

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

3.1. CnpaBeanmBasi CTOMMOCTb aKL{MW POCCUMCKMUX DMUTEHTOB ONnpeaensieTcs Ha OCHOBaHMMU
oTyeTa oOueHUMKa, COOTBETCTBYIOLLEro 3akoHoAaTeNlbHbiM TpeboBaHMAM B OTHOLUEHUMU
oueHkn nmyuwectsea NMNoO

3.2. CnpaBeannBasi CTOMMOCTb O6/MraymM poOCCUMACKUX SMUTEHTOB (3a MCKJ/IIOUEHUEM
o6nmraumMii BHeWwHMX O06/AMrauMoHHbIX 3aMoB Poccuickoir denepaumn)
onpeaenseTcs C UCNO/Ib30BaHUEM YKa3aHHOIo HUXXe npuopuTeTa LEH C YYETOM Hanunuums
AOCTYyNa K yKasaHHbIM LEeHaM, a TaK XXe& peneBaHTHOCTM UCXOAHbIX AaHHbIX U METoANK
pacuyeTta, MpPUMEHSIEMbIX TMPW pacyeTe YyKasaHHbIX LEeH MOoCTaBLWWKaMKU C YYETOM
OrpaHuUYeHnt Ha pacnopsiXXeHne ueHHbIM1 6ymaramm. CnpaBeannBas CTOMMOCTb AONTOBOM
LEeHHOM 6yMarm onpenensieTcs C Yy4YE€TOM HaKOMJEHHOro KYMOHHOro Aoxoda Ha AaTy
onpeaeneHunsa CHA.

3.2.1. UeHa, paccumtanHaa HKO AO HP/1, onpeaeneHHasa no Mmetoay 3 Ha OCHOBE METOAMK,
yTBepxaeHHbix 01.12.2017 v no3gHee (https://nsddata.ru/ru/products/valuation-
center)
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3.2.2. HgekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS (Mo ncxoaHbIM Aa@HHbIM,
OTHOCALWMMCA K 3 YpOBHIO), packpbiBaemas WHGMOOPMALMOHHO-aHANNTUUYECKNM
npoaykToM RuData Price MexayHapogHo nHdopMaunoHHom rpynnbl «MHTepdakc»
(bttps://rudata.info/aboutDB/data-price)

B cnydyae oTCyTCTBUSI paCyY€eTHbIX LieH, pacKpblBaeMbIX YKa3aHHbIMW Bbille NCTOYHUKAMMU
nHhopMaLunM, B CBSI3M C HETOProBbIM AHEM OUMpX, MO MTOramM TOProB Ha KOTOPbIX
onpenensalTca pacyeTHble LeHbl, ANna uenen onpeaeneHunsl cnpaBeasiMBoii CTOMMOCTHU
aKTMBOB MCMOMIb3YETCS LieHa, paccyMTaHHasi No UToraM nocnegHero TOProBoro AHS.
Takol noaxond MCMNOSb3YyeTcsa B OTCYTCTBME COObITUN, KOTOpble MOrAM CYLWECTBEHHO
NOB/NATb Ha 3HAYEHNE PacyYeTHOM LeHbl B HETOProBbIN A€Hb.

3.2.3. UeHa, onpegeneHHas no MoAesn OUEHKM ANSA UeHHbIX 6ymar, HOMMHUPOBAaHHbIX B
pybnsax, B cooTBeTCTBMM C [IpunoxeHvem 36 (MoAenb OUEHKUM WCnonb3yeT
NCXOAHble AaHHbIE 3-r0 YPOBHS B Cny4vae OoTHeceHusa obnuraummn K IV pernTuHrosomn
rpynne)

3.2.4. CnpasegnuBasi CTOMMOCTb, oOnpeaesieHHass Ha OCHOBaHMW OT4YeTa OLUeHLWKKa,
COOTBETCTBYHLWEro 3akoHoAaTesibHbiM TpeboBaHMAM B  OTHOLWEHUMW OLEHKM
mmyliecrtea MANO.

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

3.3. CnpaBeanMBass CTOMMOCTb MWHBECTUMLMOHHbLIX MNaeB POCCUMACKUX nNaeBbIX
MHBECTULUMOHHbIX (OHAOB, a TaKXKe MMNOoTeYHbIX CcepTUPUKATOB YyuyacTus
ONpeaenseTca Ha OCHOBAHWM OTYETa OLEHLIMKA, COOTBETCTBYIOLLEr0 3aKOHOAATENbHbIM
TpeboBaHMAM B OTHOLLIEHUU OLEHKM uMylecTtBa MNO®

3.4. CnpaBeanmBasi CTOMMOCTb A€N03UMTAaPHOW PaCcNUCKM ONpeaensieTcs Ha OCHOBaHUM OTYETa
OLEeHLLMKa, COOTBETCTBYIOLWEro 3akoHoAdaTeNbHbIM TPpeboBaHMSAM B OTHOLUEHWM OLEHKM
umywectea NMNoO

3.5. CnpaBeanveas CTOMMOCTbL AE€MNO3UTHOro cepTudukaTa onpeaensieTcs ¢ UCNofib3oBaHNeM
MeToAa onpeaeneHus CcnpaseasiMBoA  CTOMMOCTU [EHEeXHbIX CpeacTB BO BKaagax
(OpunoxeHue 10).
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B obwem cnydyae Angd BcCexX UeHHbIX 6YMaF MCcnosib3oBaHMeE 0OTYHETa OLUEHLWWMKa, OorpaHn4YnBaeTcsd
ycnosnaMmmn, npuMeHAeEMbIMM B Ciyd4a€ BO3HUKHOBEHUA CO6bITMl71, BEAYLWNX K obecueHeHUN0 aKTnBa
B COOTBETCTBUM C [IpunoxeHuem 6.

LleHHble 6ymaru
MHOCTPaHHbIX
SMUWUTEHTOB, B TOM
uucne:

e rav MHOCTPaHHbIX
MHBECTULIMOHHbIX
cdoHpoB;

e AONroBble LeHHble
6ymaru
MHOCTPaHHbIX
rocyaapcrB;

e eBpoob6aunrauymm
MHOCTPaHHbIX
SMUTEHTOB;

e LEeHHble 6yMmaru
MeXXAYHapOoAHbIX
(bmHaHCOBbIX
opraHmsaumm

LleHHble 6yMmaru
MeXXAYyHapoAHbIX
KOMMaHWM

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

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

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

Oco6eHHOCTM Bbli6bopa LUeHbl, ecnu LeHHaa 6yMara Topryercss Ha pPOCCMACKON 6uprke B
pe>xuMax TOproB C pacyetamMu B py6/aiX ¥ MHOCTPAaHHOM BaJiloTe:

Ecnun ueHHas 6ymara Topryetcsi Ha pOCCUMCKON 6upyxe B pexmmax TOproe C pacyeTamu B pybnsax u
MHOCTpaHHOVI BanoTE, N TaKasd 6V|p>|<a NMpn3HaHa akKTUBHbIM OCHOBHbIM PbIHKOM, TO ANA Bbl60pa
cnpaBeasiMBoM LieHbl MCNO/b3YIOTCA NPUOPUTETHO LiEHbl TOFO peXxXuMma TOpros, Mo KOTOPOMY Ha AaTy
oueHkun onpegeneH Hanbonbwnin 06bEM MO KpUTEPUSIM BbiIBOpPa OCHOBHOMO pblHKA, YCTAHOB/IEHHbLIM B
HacTodaweM |-|pVIJ'IO)KeHVIVI Ana MHOCTPaHHbIX 3MUTEHTOB. B cnydyae, €cqinM HKM oaHa U3 uUeH no
BbIGpaHHOMY peXuMy TOProB B ONpeaesieHHOM BantoTe He MOXeT 6biTb MCMOMIb30BaHa Ha AaTy OLEHKM,
TO WCMOJIb3YIOTCS LieHbl Ha Ty Xe AaTy Mo peXxuMy TOproB B ApYyroi BantoTe ¢ 06bLEMOM TOProB Mo
KpuUTepusam BblI6opa OCHOBHOIO pblHKA B MOpPsSAKE YMEHbLUEHUS.

CnpaBeanueasl CTOMMOCTb [AOJIFrOBOM LEeHHOW O6yMarm onpegensercs C y4eToM HaKOMJIeHHOro
KYNOHHOro AoXxoA4a Ha aaTy onpeaeneHuna CHA.

Ecnu Ha paTy onpeaeneHus cnpaBeasiMBOM CTOMMOCTWM OTCYTCTBYHOT LieHbl OCHOBHOMO pblHKA, A1
onpeneneHus cnpaBensiuBoOM CTOMMOCTU LEHHOW 6yMarv MpUMeEHsItoTCS MOAENM OLLEHKWM CTOMMOCTU
LEeHHbIX bymMar 2-ro ypoBHSs, 3a UCK/IIOYEHMEM ClyYasl, KOr4a OTCYTCTBME PbIHOYHbIX LleH 06yCnoBieHo
HEeTOpProBbIM AHEM OCHOBHOTrO pbiHKA. B 3TOM cny4yae Ha AaTy onpefeneHus cnpaseasMBon CTOMMOCTH
AOMYCTUMO MCMNOMb30BaTh LieHbl NOC/e4HEro TOProBoro AHS OCHOBHOMW BUpPXH.

2. Mogenu n MeToabl OUEHKM cnpaBennMBoifl CTOMMOCTU LEHHDbIX 6yMar, ansa
KOTOPpPbIX HE onpeapendercsd AKTUBHbIN GMP)KEBOﬁ PblIHOK, HO MMEHTCA MHbIE




NnpssMO WM KOCBEHHO Habnwaaemble paaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)

YcnoBus w nopsaaok onpenesieHuMs CcnpaBeanivBoi  LeHbl 2 YpPOBHA C  YYETOM KpUTEpUEB,
XapaKTEPM3YHOLWMNX BO3MOXHOCTb PacnopsiXXeHus LeHHbIMM byMaramu, npeacrassieHbl B [punoxeHun
A K HacTosweMy NMpunoxeHuto.

CnpaBeanueasi CTOMMOCTb [AOJIFOBOM LEHHOW OyMarum onpegensietcsd C YYE€TOM HaKOMJIEHHOro
KYNOHHOro AoxoAa Ha gaTty onpeaeneHuna CHA.

Ncnonb3yemas ans OoueHKU akunii MHOCTPaHHbIX SMUTEHTOB, B TOM YMncie naes (akuun)
WHOCTPaHHbIX MHBECTULMOHHbIX HOHAOB, akKUuM MeXAyHapoAHbIX KOMNaHWIA U Aeno3nTapHbIX
pacnucok moaenb CAPM aHanormyHa Moaenun Ass poCCUMUCKUX aKLMn, C yYHEeTOM HEKOTOPbIX
ocobeHHOCTEN NpUMEHEHUS:

e B kauecTBe pbIHOYHOIrO MHAMKaTopa (beHuMapka) akumi MHOCTPaHHbIX SMUTEHTOB, NaeB
(akumnn) MHoCTpaHHbIX POHAOB, TOPryeMbIX Ha MHOCTPaHHbIX BMpXax, a TakXe akuun
MeXAYHapOAHbIX KOMMAHMIM WCMOMb3YETCS WMHAOEKC 6MpXW, Ha KOTOPOW ornpeaeneHa
cnpaBeanvBas LEeHa YpoBHA 1 mepapxum crnipaBeanvMBor CTOMMOCTUM AAHHOM LEHHOM
6ymarm Ha gaTy, NpeawwecTBYOLWY0 AaTe BO3HUMKHOBEHUS OCHOBaHMN AN NpUMEHEHMUS
mogenun CAPM.

e [lo Jeno3uTapHbIM pacnuMckaM WCNOMb3yeTCs pPbIHOYHbIN UMHAeKC (6eHumMapk) B
OTHOWeHnn 6a30BbiXx akTuBOB. [lpn 3ToM BbibUpaeTca wuHaekc (6eHumapk) Tomn
bupxxeBon nnowanku, B CTpaHe KOTOPON BeAeTCH OCHOBHAs AeATeNlbHOCTb 3MUTEHTa
npeacTaBNsAEMOro akTmea Aeno3mMTapHOW pacrnmncku.

e [N9 akuuih MHOCTPaHHbIX 3MUTEHTOB B KayecTBe 6e3pUCKOBOM CTaBKU AOXOAHOCTU
NMPUMEHSIIOTCA CTaBKU, yKasaHHble B MNpunoxeHunn 6. MNpun 3TOM A4Na aKUMn MHOCTPAHHbIX
3MUTEHTOB, NaeB (aKUWn) MHOCTPaHHbIX GOHAOB, aKUNN MeXAYyHapOAHbIX KOMMNAHUNM B
KadecTtBe 6€3pNCKOBOV CTaBKM AOXOAHOCTU MPUMEHSAETCS CTaBKa MO rocyAapCTBEHHbIM
6ymaram B BastoTe, COOTBETCTBYHOLLIEA BasoTe WCXOAHOM KOTUPOBKM 1 YpOBHS
oueHMBaeMon akumu (nas). [Ana Aeno3mTapHbiX pacnucok B KadecTtBe 6e3pucKoBoi
CTaBKM [AOXOAHOCTM MNpPUMEHSIETCA CTaBka MO roCyAapCTBEHHbIM 6yMaraM, «cTpaHa
pUCKa» KOTOPbIX COOTBETCTBYeT CTpaHe, B KOTOPOM BeAeTCs OCHOBHAs AesiTeNbHOCTb
3MUTEHTA MpeacTaBNsieMOro  akTuBa  AEeno3uTapHOM  pacnucku. B cnydae
HECOOTBETCTBMUA BaoTbl CTaBkn 6e3pUCKOBON AOXOAHOCTUM BastoTe WUCXOAHOM
KOTMPOBKM 1 YpOBHS, ucnonb3yetcs 6e3pmnckoBasl CTaBka B BaatloTe, COOTBETCTBYOLWEN




Ba/IlOTE MCXOAHOW KOTUPOBKKM 1 ypoBHA. Ecnu B lMpunoxeHun 6 He ykasaHa CTaBka B
HeobxoaMMon Ans pacyeTa BatoTe, TO Takas CTaBKa ornpenensieTcsl C YYeTOM yCI0BUIA
HacToawero ab3aua Ha OCHOBaHWM MOTMBUMPOBAHHOIO CYXAEHWUS Yynpasasowen
KOMMaHuu.

e B uensax pacueta berta koaddumumMeHTa AN aKuMin MHOCTPaAHHbIX 3MUTEHTOB, MaeB
(akumin) MHOCTpaHHbIX GOHAOB, aKUW MeXAYHapPOAHbIX KOMMAHWM MU AenO3UTapHbIX
pacnmMcoK MpUMEHSTCA 3HadveHusa LeHbl 3akpbitusa  6upxu  (Nnpn ycnosum
NnOATBEPXAEHUS €€ KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM onpeaeneHus
CnpaBeaiMBON CTOMMOCTM LEHHbIX 6yMmar Ha 1 ypoBHE€), Ha KOTOpOM onpegeneHa
Haanexawas KOTUMpOBKA YpOBHSA 1 wmepapxum crnpaBeanBOA CTOMMOCTM Ha Aarty,
npeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWM Ansa npuMmeHeHns mogenun CAPM

e [1na geno3uTapHbIX pacrnucoK B KayecTBe nokasartens P, Cnonb3yeTcs ueHa 3aKpbiTus
camMou Aeno3nTapHOM pacrnuncku.

3. Mogenu n MeToabl OLEHKMU CNpaBeAsIMBOM CTOMMOCTM LleHHbiIX 6ymar, ansa
KOTOpPbIX OTCYTCTBYHOT Habnioaaembie paaHHble (onpepeneHue UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AldHHbIX 3-ro YPOBHSA)

YcnoBus W nopsaok onpeaeneHns  crnpaBeasiMBoM LUeHbl 3 YPOBHA C  YYETOM KpuUTEpUEB,
XapaKTepM3YHOLWKNX BO3MOXHOCTb PacnopsiXXeHus LueHHbIMM bymMaramu, npeacrassieHbl B MpunoxKeHumn
A K HacToswemy lMpunoxeHuto.

Moaenun oyeHKn CTOMMOCTH L{EHHbIX ByMar, o KOTopbiM OrpeaeseH aHalorM4HbIA akTUB (0rpeaesieHne LieHbI C yHETOM
MCXOAHbIX AAHHbIX 2-ro YpOBHS)

LleHHbIe 6yMarm

Mopsaok onpeneneHust cnpaBen/iMBov CTOMMOCTU

LleHHasa 6ymara aBnsercs
AONOJIHUTENIbHbIM
BbIMYCKOM

Ons onpeneneHuss crnpaBeaniMBoM CTOMMOCTM LIEHHOWM 6yMarM WCNoNb3yeTcss LUeHa BbINycka
(aHanornyHoro akTmMea), MO OTHOLIEHWIO K KOTOPOMY [AaHHbIN BbINYCK SIBJSIETCS AOMOJSIHUTESbHbIM,




onpeneneHHasl, Ha aaTty onpeaeneHns CYA B COOTBETCTBUM C MOAENSIMM OLLEHKM CTOMMOCTU LE€HHbIX
6yMar, A5 KOTOpbIX onpeAesieH akTUBHbIN pbIHOK (MCXOAHbIE AAaHHbIE YPOBHS 2).

CnpaBeanuBasi CTOMMOCTb ONpPeAEnseTcss COrlacHoO 3TOMY NMopsaAKy A0 BO3HUKHOBEHWUS CripaBeannBoi
CTOMMOCTM LIeHHOW ByMaru, SBASIOLWENCS AOMNO/HUTENbHbLIM BbIMYCKOM.

LleHHas 6ymara,
nony4yeHHas B pe3ysbraTte
KOHBEepTauuu B Hee
ApYyrou ueHHou 6ymaru
(ucxoaHOM LLeHHOM
6ymarn)

Onsa onpeneneHnsa cnpaBeanBOM CTOMMOCTU LEHHOW ByMaru, ncnonb3yetcs LueHa UMCXOAHOW LieHHOM
bymaru, onpeaeneHHas Ha gaty onpegeneHms CHA B COOTBETCTBMM C MOAESSIMU OLEHKU CTOMMOCTM
LeHHbIX 6yMmar, Aans KOTOpbiX oOnpeaesieH aKTUBHbIM PbIHOK, CKOPPEKTUpPOBaHHas C Y4YeTOM
KoadpuuneHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpenenuTb B COOTBETCTBMW C MOAENSMU OLEHKW CTOMMOCTMU LeHHbIX 6ymar, ans
KOTOpPbIX OonpefesieH aKTUBHbIA PbIHOK LLeHYy MCXOAHOW ueHHon 6ymarn Ha paty onpegeneHus CHA,
NCNONb3YyeTCs crnpaseanMeas CTOMMOCTb MCXOAHOM LUeHHoW 6ymaru, onpeaeneHHas Ha JdaTy
KOHBepTaunun, CKOPPEKTUPOBAHHANA C YHETOM KO3 duLMeHTa KOHBeEpPTaunmn (MCXoaHbIe AaHHble YPOBHS
2).

CnpaBeanuBasi CTOMMOCTb OMPEeAEesisieTCs COrjlacHO 3TOMYy MNOPSAKY Ha AaTy KoHeBepTauun. Co
cneayrowen aatbl NpUMeEHSeTcs 0bWwmii NopsaoK OLEHKN.

¢ CnpaBeasiMBoM CTOMMOCTbIO akuun ¢ 6onblien (MeHbWen) HOMUHANBLHON CTOMMOCTbIO, NPU3HAHHbIX
B pe3ysbTaTe KOHBepTaumu B HWUX UCXOAHbIX aKuui, SABNSETCS Cchnpaseasmveas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLUWNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWW TOW >Xe kateropuu (Tuna) C MHbIMW NpaBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBepTauum B HUX WCXOAHbIX aKUW, HABNAETCA Ccnpaseanmeas CTOUMMOCTb
KOHBEPTUPOBAHHbIX aKLNN.

e CnpaBeasiMBoA CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu npu apobneHum
NCXOAHbIX aKUWii, siBNSIeTCa crnpaBeasiMBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX akKuUMW, AeneHHas Ha
KoadpdununeHT gpobneHus.

e CnpaBenivBOi CTOMMOCTbIO aKLUUI, NPU3HAHHbIX B pe3ysibTaTe KOHBEpPTauWu Mpu KOHCONMaaumm
NCXOAHbIX aKUUi, SBASIETCS CnpaBeainBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMIA, YMHOXEHHAsA Ha
KO3(pPMUMEHT KOHCOMMAALNN.

e CnpaBeasiMBOM CTOMMOCTbIO aKuMii MAn obnmraumii HOBOrO BbiMyCKa, MPU3HAHHbIX B pe3ynbTraTte
KOHBEpTaLUWM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LLeHHbIX ByMar, sBnseTcsa cnpaseanmMBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, geneHHass Ha KonmyecTBo akuumih (obnurauun), B KoTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

e CnpaBeasiMBOM CTOMMOCTbBIO aKLUMI, MPU3HAHHbIX B pe3yfibTaTe KOHBEPTaLUN B HUX UCXOAHbIX aKLUMN
npu peopraHusaumm B dopMe CAUSAHUSA, ABNSAETCA CripaBeanmMBas CTOMMOCTb KOHBEPTUPOBAHHbIX
LeHHbIX ByMar, YMHOXEHHas Ha KO3 dULNEHT KOHBEpTaLUU.




CnpaBeanmBon CTOMMOCTbIO aKUWMA BHOBb CO34aHHOrO B pe3yjbTaTe peopraHusauum B dopme
pasaeneHns Unu BblAeNeHns akumMoHepHoro obwecTtBa, NpM3HaHHbIX B pe3y/bTaTe KOHBepTauum B
HMUX MCXOAHbIX aKUNIA, ABNAETCA CNpaBeasinBasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMi, AeNneHHas Ha
K03 punUMEHT KoHBepTauuun. B cnydae, ecnu B pesynbtaTe pasaeneHns uin BblAeNeHns co3naeTcs
ABa wnn 6onee akuMoHepHbiX obwecTBa, Ha KO3(MdUUMEHT KOHBEpTauMu [EeNUTCS OueHOoYHas
CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWMA, YMEHbLlEHHass MpPOMoOpUMOHANbHO JA0Jle UWMYLECTBa
peopraHM3oBaHHOrO  aKUWOHepHOro obuwecTtBa, MNepefaHHOro akKuMOHepHOMYy  obLiecTBy,
CO3@aHHOMY B pe3y/bTaTe pasaesieHns UNn BblaeneHus.

CnpaBeanuBasi CTOMMOCTb aKUM BHOBb CO3Z@aHHOrO B pe3ysbTaTe peopraHusaummM B dopme
BblAE/IEHUS aKLMOHEpPHOro o6WecTBa, MpPU3HAHHLIX B pe3ynbTaTe WX pachnpeaeneHus cpeau
aKLMOHEPOB peoOpPraHM30BaHHOIO akUMOHEPHOro 06LLEeCcTBa, CYUTAETCS PaBHOM HyJIO.

CnpaBeanmBom CTOMMOCTbIO 06Mraunii HOBOrO BbiMyCKa, NMPU3HaHHbIX B pe3ysbTaTe KOHBepTaUnm
B HNX UNCXOAHbIX o6nwrau,m7| npun peopraHnsaumMmnm sMUTEHTA TaKUX O6J‘IVIFaLl,VIl7I, ABNAETCA CyMMa
3HAYEHUN CrpaBennBOi CTOMMOCTb KOHBEPTUPOBAHHbIX obnuraumin 6e3 ydyeta HKA n 3HadeHue
HK/ no obnunraumm HOBOro BbiMyCKa, paCCYNTAHHOE B COOTBETCTBUM C SMUCCUOHHBIMU AOKYMEHTaM
Ha OaTy OLEHKMW.




MpunoxxeHue A k MNMpunoxxeHuto 3. NMopaaok onpeaeneHnn
cnpaBea/ZIMBOM CTOMMOCTU MHOCTPAHHbIX LLleHHbIX 6yMmar

Bbibop cnocoba oueHkn crnpaBennBoOM CTOMMOCTU LEHHbIX 6ymar (B TOM 4ucie ueHHbIX 6yMar o4HOro nm Toro xe
BbIMyCKa) onpeaensiercs Hanmumem hakTM4eCKONn BO3MOXHOCTU pacrnopsiXaTbCsa LUeHHbIMW 6ymaramMu (UeHHon 6ymaromn)
B YCNOBUAX HeApYXXeCTBEHHbIX AeNCTBUI, NpearnpuHUMaeMblX CO CTOPOHbI MHOCTPAHHbIX rOCYAApCTB, MeXAyHapOoAHbIX
OpraHu3aunim, NHOCTPaHHbIX PUHAHCOBbLIX OpraHmn3aunin, MexayHapoAHbIX PACYETHO-KIMPUHIOBbIX LLEHTPOB «EBpoKAMp
BaHk», r. bptoccenb, n «KnupcTtpuM BaHKUHI», 1. JIlokceMbypr, B TOM 4YnCne CBSA3aHHbIX C BBEAEHMEM OrpaHUUYUTENbHbIX
Mep B OTHOWweHun Poccuiickon ®eaepaummn, poCCUMCKUX IOPUANYECKUX Nuy 1 rpaxaaH Poccuinckon denepaunu.

XpaHeHue yepes HKO AO HPA
MecToO XpaHeHus, KaK KpUTepuii orpaHUYeHnss pacnopsi>kKeHuns
LeHHbIMN ByMaramm

O6auraymm MHOCTpaHHoOro amureHta, FOBO3 PO, MHoOCTpaHHble aKUiUN, MHOCTPaHHbIE Naun
obnuraummn MexxayHapoaHbIX KOMMNaHWWA, AONTroBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX PacCnUCKM, aKLMN MeXxayHapoaHbIX
OpraHmM3aumi U MHOCTPaHHbIX FOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
Bbup>xeBbie eHbl UCMO/b3YKTCS TOILKO MPU HaINYUn [OCTyrNa n BO3MOXHOCTU COBEPLUATh CAEIKMN Ha Takux bupixxax
(cm.[IpunoxerHue 4)
LleHbl MockoBcKon 6Mpxu (ecnn oHa NpM3HaHa akTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbiA AeHb B nopsake
ybbiBaHMA npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOProBon ceccum MockoBckon 6upxun Ha gaty onpegeneHma CHA npu
YCNOBUW MOATBEPXAEHNSA ee KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha aaTty onpegeneHna CHA, npu3HaeTcss KOPPEKTHOM, eC/in OHa HaxoaMTCs B
WHTepBane Mexay MUHUManbHOW M MakKCUMasbHOM LLleHaMW CAENO0K Ha 3Ty Xe AaTy 3Ton xe 6upxu;
b) cpeaHeB3BeleHHasa LeHa Ha MOMEHT OKOHYaHWS TOProBoK ceccum MockoBCKoW 6MpXK Ha aaTy onpeneseHns
CYA, npwu ycrnoBuu, 4To AaHHas LUeHa HaxoAuTcs B npejenax cnpeja no cnpocy M NpeanoXeHUo Ha YKa3aHHYIo
aaty,;
C) LueHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM ceccum MOCKOBCKOWM 6upxun Ha aaTy onpegenennsa CHA npu
YCNOBUW NMOATBEPXAEHNSA €e KOPPEKTHOCTH;
LleHa 3aKpbITMS NpU3HAETCs KOPPEKTHOW, eCM pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb 1 06bEM TOPros He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBeA/1MBoi CTOMMOCTH




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

2) cpenHaa NHAMKATUBHAas LeHa, onpeaenieHHas no Metoanke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnom
kKoMmnaHui Cbonds

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

3) nHaekcHas ueHa, onpeaeneHHas no metoamke RUDIP RUS
(NO0 NCXOAHBIM AAHHbBIM, OTHOCAWMMCA K 1 nnm 2 ypoBHIo (No
ybbIBaHMI0)), packpbiBaeMass MHMOPMaLNOHHO-
aHanuTnyeckmm npoayktom RuData Price MexayHapoaHom
MHPOPMaUMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LEeH, pacKpblBaeMbIX
YKa3aHHbIMW BbillE NCTOYHUKaAMUN VIHCbOpMaLI,VIVI, B CB4A3U C
HETOProBbIM AHEM BMPX, MO UTOraM TOProB Ha KOTOPbIX
onpenenstoTcs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB UCMNOJIb3YETCA LEHAQ,
paccynTaHHas Mo UToraM nocsieqHero ToOproBoro AHs. TakoWn
noaxo4 UCMosib3yeTcs B OTCYTCTBME COBbITUIN, KOTOPbIE MOI/N
CYLLECTBEHHO MOBAMSATb HA 3HAYEHNE PACUYETHOM LIEHbI B
HETOProBbIN AEHb.

Ons ueHHbIX 6ymMar, HOMMHUPOBAHHbIX B py6asgX 1 He
SABNSIOLWNXCS €Bpoobanraunsamm, UCnonb3lyeTcs Tak Xe:
3) ueHa, onpeaesieHHas No MOAENIN OLEHKU AN LeHHbIX
6yMmar, HOMMHMPOBaHHbIX B pybnax, B COOTBETCTBUMU C
MNpunoxeHneMm 36 (MoAeNb OLEHKN UCMOMb3YET UCXOAHbIE
AAHHbIE 2-r0 YPOBHSA B C/lydae oTHeceHus obnmraumm K
pevituHrosor rpynne I, IT wan III)

Mogaenb oueHKW, OCHOBaHHas Ha KOPPEKTUPOBKe
ncropuyeckomn uenbl (Moaenb CAPM) - Tonbko Ans
LeHHbIx 6bymar, obpawatwmnxcs Ha MOCKOBCKOW
bupxe.

3 ypoBeHb cnpaBeA/imnBo CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no w™ertogukam
yTBeEpXAeHHbIM  no3xe 01.12.2017, onpeaeneHHas
metoaoMm 3 (https://nsddata.ru/ru/products/valuation-

center)

1) ueHa (cTonmMoCTb) onpeaenieHHas ¢
ncnosb3oBaHueM HabnogaeMbix/NOATBEPXKAAEMbIX
KOTMPOBOK, NpeaoCTaBfeHHbIX Npod.
y4yacTHUKaMM pblHKA LieHHbIX 6ymar, Ha
OCHOBaHMW MOTUBUPOBAHHOIO CYXAEHUS
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2) VHAEKCHas ueHa, onpegeneHHas no metoamke RUDIP
RUS (no McxogHbIM AaHHbIM, OTHOCSLWMMCS K 3 YPOBHIO),

packpbiBaeMas MH(OPMaLNOHHO-aHAIMTUYECKNM
npoayKTOM RuData Price MexayHapoaHom
MHPOPMaLMOHHOMN rpynnebl «NHTepdakc»

(https://rudata.info/aboutDB/data-price)

B cnyyae oTCYyTCTBMS pacyeTHbIX LeH, pacKpbliBaeMbIX
YKa3aHHbIMU BbllLle MCTOYHMKAMN MHGOpMaLmMn, B CBS3M C
HETOpProBbIM AHEM BUpPXK, MO UTOraMm TOPros, Ha KOTOPbIX
onpenenstoTCcs pacyeTHble LeHbl, ANS LeNneil onpeaeneHus
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB NCMNOJ1b3YETCA LEHAQ,
pacCH4nUTaHHaa No UToraMm NOCNEAHENro TOproBoro AH4. Takon
NOAXOA MCMNOJIb3YeTCS B OTCYTCTBME COObITUI, KOTOpblE MOT/IN
CYLLECTBEHHO NOBJINATb HAa 3HA4YEHNE pvaeTHon LUEeHbl B
HETOpProBbIN AEHb

3) Ang ueHHbiX 6yMar, HOMWUHMPOBAHHbLIX B POCCUACKNX
pybnsix n He ABNSOWMXCA eBpoobamMraumsamMm - LeHa,
onpeaeneHHas nNno MoAenu oueHKW ANg LeHHbIX 6ymar,
HOMWHWPOBAHHbIX B pybasiX, B COOTBETCTBUMU C
MpunoxexnueMm 36 (MoaeNnb OLEHKU UCMOSb3YET UCXOAHbIE
AaHHbIE 2-r0 YPOBHSA B C/lydae oTHeceHus obnuraumm kK IV
PENTUHIOBOM rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHas C UCMOoNb30BaHMEM
HabnoaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeAoCTaBNeHHbIX NPOod. yYaCTHMKaMM pbiHKa LLeHHbIX 6yMmar,
Ha OCHOBaHMWN MOTMBMPOBAHHOIO CYXAEeHUS Ynpasnsatouwen
KOMMaHuun (B TOM Ymnciie 0 cnocobHOCTM peanm3oBaTb akTUB
TakuMM fiMuam), B Te4eHUe CpoKa, YCTaHOBMEHHOro npod.
Y4YaCTHUKOM 4718 BO3MOXHOI0 COBepLUEeHNS CAesiku Mo
npefocTaBNeHHON KOTUpoBKe. Mpu 3TOM cBeaeHUs o
HabnogaeMbIX/NOATBEPXKAAEMbIX KOTUPOBKAX AOIKHbI
0BHOBNATLCSA HE peXke, YEM Ha KaxKAaytlo AaTy onpeneneHms
CYA. B ToM cnyyae, ecnu HanpasneHHasa nHdopmaums nmbo
cornaweHme, peryampytouiee oTHOWEHNS CTOPOH, He COAepXUT

Ynpasnsawowen komnaHun (B TOM 4mcne o
CNocobHOCTM peanm3oBaTb aKTMB TakKnUM nmuam), B
TeyeHmne cpoka, YCTaHOBIEHHOro npod.
YYaCTHUKOM A1 BO3MOXXHOI0 COBEpPLUEHNSA CAENKMU
no npeaocTaBfeHHON KOoTMpoBKke. [1pu 3ToM
cBefeHnsa o HabnaaeMbix/NnoaTBepXKAaeMbliX
KOTUPOBKAX AO/MKHbI OOHOBIATLCA HE peXxe, YeM
Ha KaXxayt aaTty onpeaenenns CHA.

B TOoM cny4vae, ecnm HanpasneHHas nHdopmaums
nmbo cornaweHue, perynmpytouiee oTHOLWEHMNS
CTOPOH, He COAEPXWUT YKa3aHMs Ha CPOK, B
TeyeHmne KOToporo npod. y4acTHUK roToB
COBEPLWMUTb CAENKY MO NpeaocTaB/ieHHON
KOTMPOBKE, TO TaKkas KOTUpPOBKA MOXeT
NCNOMb30BaTbCA AN Lesen onpeaeneHms
cnpaBeasiMBON CTOMMOCTU LeHHON ByMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMK
OTYeTa OUEHLLMKa, COOTBETCTBYHOLLErO
3aKoHOoAATEe/bHbIM TPEOOBAHNAM B OTHOLLEHUN
oueHkun nmyuectea NMN®, nubo 0 (Honb) (B
cNy4yae noATBeEpPXAEHMUS HEBO3MOXHOCTH
pacnopsiXaTbCsl aKTUBOM U Hannyus
06CTOSATENBCTB, CBMAETENLCTBYIOWNX O
HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYIO OLEHKY
aKTMBa B COOTBETCTBUU C DeaepanbHbIM 3aKOHOM
N-135 "O6 oueHouHOWM aesTenbHOCTU" OT
29.07.1998 roga)
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yKasaHus Ha CpokK, B TeYeHWe KOTOPOro Npod. y4acTHUK roToB
COBEPLUNTb CAENKY MO NPeAoCTaB/IEHHON KOTUPOBKE, TO Takas
KOTMPOBKA MOXET MCMONb30BaTbCs AN Lenei onpeaeneHns
crpaBeasiMBoi CTOMMOCTU LIEHHOW 6yMarm ToNbKo Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

5) ueHa (cToMMoCTb) onpeaeneHHas Ha OCHOBaHMKM OTYETa
OLleHLMKa, COOTBETCTBYHOLEro 3aKOHOAATENbHbIM
TpeboBaHMAM B OTHOWEHUN OUEHKK nMmywecTtsa MNMNO®, nnbo 0
(Honb) (oueHKa Mo HY/EBOW CTOMMOCTU AOCTYMHA TOJIbKO AN
MHOCTpPaHHbIX 06inrauunit, He CBA3aHHbIX C POCCUACKUMN
PNANYECKUMUM NULLAMU, AONTOBbIX LUEHHbIX 6ymar
MeXayHapoaHbIX (PMHAHCOBbLIX OpraHuU3auUnii 1 MHOCTPaHHbIX
rocyaapcTts, KOTOpble 6blM NePBUYHO pasMeLLEeHbl B MHOWN
CTpaHe, yeM PO, B c/lydae NoATBEPXKAEHNS HEBO3MOXHOCTU
pacnopsiXaTbCsl aKTUBOM U HalMuns obCToATENbCTB,
CBMAETENbCTBYIOWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaAEeXHY0 OLEHKY aKTMBa B COOTBETCTBUM C DeaepanbHbIM
3akoHOM N-135 "0O6 oueHo4HOM gesaTenbHocTn" oT 29.07.1998
roga)

XpaHeHue He yepe3s HKO AO HP[
MecCTo XpaHeHU s, KaK KpUTEPUN OrpaHUYeHuns pacnops>XeHuns
LeHHbIMK BymMaramum

O6nuraumm nHocTpaHHoro asmmureHta, FOBO3 PO,
obnuraummn MexayHapoaHbIX KOMNaHWWA, AONTroBble
LeHHble 6yMmarn mexxayHapoaHbiX (PMHAHCOBbIX
OpraHM3aumMi U MHOCTPaHHbIX rocyaapcTB

MHocTpaHHble aKkunMm, MHOCcTpaHHbie nau (ETF),
MHOCTPaHHble Aeno3uTapHble PacnCcKHn, akumm
MeXXAYHapoAHbIX KOMMAaHUMI

1 ypoBeHb cnpaBea/iMuBo CTOUMOCTU
BbupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO MPpU Haanumu AOCTyrna u BO3MOXHOCTY COBEPLUATb CAE/IKU Ha Taknx bupxax
(cmM. [MpnnoxeHune 4)

LleHbl OCHOBHOIO pblHKa M3 YMCa aKTUBHbIX MHOCTPaHHbIX BUpX Ha AaTy onpeaenenmsa CHA 3a nocnegHUin TOPro.bii
AeHb, BbibpaHHble B cneaytowem nopsigke (ybbiBaHua npuopuTteTta):

a) ueHa cnpoca (bid last,) Ha Toprosoli naowanke NHOCTpaHHOM 6MpXXKn Ha aaTty onpegeneHus CHA;

LleHa cnpoca, onpepeneHHas Ha aaTty onpeaenexHuns CHA, npM3HaeTcss KOPPEKTHOM, eCiM OHa HaxoAUTCS B MHTepBane
MexXay MMHMManbHOW U MAaKCMMasIbHOM LleHaMW CAEeNI0OK Ha 3TY XXe AaTy 3ToM e bupxu;




b) ueHa 3akpbiTna (px_last) Ha Toproeon naowanke NHOCTPaHHOM BMpXxK Ha gaTty onpeaeneHunss CHA npu ycriosum
NOATBEPXAEHMUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITMs MPU3HAETCA KOPPEKTHOW, €CNM pacKpbiTbl AaHHble 06 o6beMe TOpPros 3a AeHb M 06beM TOProB He
paBEeH HYyJIO.

LleHbl OCHOBHOIO pblHKA M3 4uCAa aKTUBHbIX POCCUMMCKMX BMpXK (3@ mcknuyeHmeMm MOCKOBCKOM 6upXxun) Ha gaty
onpegeneHnsa CYHA (nnu 3a nocnegHwii TOProBebii AeHb, ecnu pabounin geHb ob6bsiBNeH Gupxxel HETOpProBbiM) B
nopsigke ybbiBaHWUS npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOW CEeccun poccumckon bupxkm Ha pgaty onpegenenms CHA npu
yCNOBMU NOATBEPXKAEHUS ee KOPPEKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha aaty onpegeneHumsa CHA, npusHaeTcs
KOPPEKTHOM, €CNM OHa HaxoAuTCsS B MHTepBane Mexay MUHUManbHOM M MakKCMManbHOW LieHaMW CAEsOK Ha 3Ty Xe
OaTy 3TON Xe bupxu;

b) cpeaHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHMSA TOProBO CECCUU POCCUINCKON BUPXKU Ha AaTy onpeneneHus CHA,
npw ycrioBUM, YTO AaHHas LieHa HaxoaumTcs B npedenax cnpega no cnpocy M NpeanoXeHUIo Ha YKa3aHHY aaTy;

C) uUeHa 3aKpbITUSS Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUMCKOM Bupxkm Ha aaTty onpeaeneHusa CYA npwu
YC/I0BMWN NMOATBEPXKAEHNSA €€ KOPPEKTHOCTH;

LleHa 3aKkpbITMs MPU3HAETCA KOPPEKTHOW, €CNM pacKpbiTbl AaHHbie 06 06beMe TOpPros 3a AeHb U 06bEM TOProB He
paseH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

1) nHpekcHasa ueHa, onpeaeneHHas no metoanke RUDIP no | Mogenb OLEHKM, OCHOBaHHas Ha KOPpPEKTMPOBKE
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wmnm 2 ypoBHIO, | uctopnyeckon ueHbl (Mogenb CAPM) - Tonbko ans
packpbiBaeMass MH@POPMauMOHHO-aHaJIUTUUYECKUM NPOAYKTOM | LeHHbIXx 6ymar, obpaliarowmxcs Ha poccunckmnx (3a
RuData Price MexayHapogHOW WH@OpPMaUMOHHOM rpynnbl | uckatodeHnem  MAO  MockoBckas  6upxa) u
«NHTepdake» (https://rudata.info/aboutDB/data-price) MHOCTpaHHbIX HOHAO0BLIX BUupxax

2) MHAWKATMBHAas LeHa, onpeaeneHHasa no Mmetoanke «Cbonds
Valuation», packpbiBaemas rpynnon komnaHumn Cbonds

(https://cbonds.ru/company/Cbhonds Valuation)

3) nHAMKaTUBHAasA LeHa, onpeaeneHHas no metoauke «Cbonds
Estimation», packpbiBaemas rpynnoii komnaHun Cbonds

(https://cbonds.ru/cbonds_estimation/)

B cnyyae OTCYyTCTBMA pacyeTHbIX LUeH, pacKpbliBaeMblx
YKa3aHHbIMU BblllE€ NCTOYHUKaMU VIHd)OpMaLl,VIVI, B CB43UN C
HETOProebiIM AHEM 6Mp)K, no wMTOraMm TOProB, Ha KOTOPbIX
onpenendarTCcda pacCyeTHble UEHbI, And uenemn onpegeneHund
cnpaBe,anlBoﬁ CTOMMOCTM aKTMBOB WCMOJIb3YETCA LEHa,
pacCy4nTaHHaa No UToraMm nocnegHero Toproesoro AH4. Takol
noaxo4 NCnosb3yeTcAa B OTCYTCTBUE cobbiTni, KOTOpblE MOIKN
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CyweCctBeHHO NnoBINATb Ha 3Ha4deHue pacquH017| LeHbl B
HeTOpFOBbIl‘;I AEHb.

*BbllleyKa3aHHble LeHbl TMPUMEHSOTCA NpU  HanuMuum
(haKTM4YeCcKoM BO3MOXXHOCTU pacnopsXaTbCs LLeHHON 6ymarom
C YYETOM OpPraHM30BaHHOM LenoYykn (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBeanin

BOW CTOMMOCTH

1) MHAaekcHas ueHa, onpeaeneHHas no metoamke RUDIP
MO MCXOAHbIM AAaHHbLIM, OTHOCALLMMCS K 3 YPOBHIO,
packpbiBaeMass WMHQOpPMaAUMOHHO-aHAINTUYECKNUM
npoayktoMm RuData Price MexayHapoaHo
MHOpMaUunoHHOM rpynnbl «HTEepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCyTCTBUS pacyeTHOM LEHbl, pacKpbiBaeMou
YKa3aHHbIM Bbllle WCTOYHMKOM WHGOpMaunmM, B CBA3U C
HeToOproBbIM AHeM 6upxK, N0 UTOram TOProB, Ha KOTOPbIX
onpeaensaTcsa pacyeTHble UeHbl, A4S uenen onpeaeneHus
cnpaBeasiMBoli CTOMMOCTM aKTMBOB MCMOJIb3yeTCs LeHa,
paccyuTaHHas no MToram nocneaHero ToproBoro AHA. Takon
NoAXoA4 UCMNob3yeTcs B OTCYTCTBUE COBbITUI, KOTOPbIE MOI/N
CyLLeCTBEHHO MOBAMATb Ha 3HayeHume pacyeTHOW UeHbl B
HETOProBbIN AEHb.

*BbllWeyKa3zaHHas LUeHa MpUMeHseTcsa NpuM  Halanyum
dakTM4ecKom BO3MOXHOCTN pacnopsXaTbCs LeHHOn 6ymaron
C YYETOM OpPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHus

2) ueHa (cToMMOCTb) onpegeneHHas C WCMNOJIb30BaHUEM

HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
NpeaoCTaBNEHHbIX Mpod. Y4YaCTHUKAMU pblHKa LEHHbIX
6yMar, Ha OCHOBaHMM  MOTMBUPOBAHHOIO  CY>XAEHUS

Ynpasnsitowen komnaHum (B TOM uyucne o cnocobHocTu
peann3oBaTb aKTMB TakKWMM nuulaMm), B Te4yeHue Cpoka,
YCT@HOBMEHHOro npod. Yy4YacTHMKOM ANs  BO3MOXHOMO
coBepLlleHns cAenku no npefoctaBNeHHON KoTupoBke. [lpu
3TOM cBefeHuns o] HabnogaemMbix/noaTeepXaaeMbliX
KOTMPOBKAX AOIKHblI OBGHOBMSATLCS HEe pexe, YEM Ha KaxAayto
paty onpepenennsa CHA. B ToM cny4dae, ecnn HanpassieHHas
nHdopMaumnsa nnbo cornaweHue, perynvpytowee oTHOWEHUS
CTOPOH, HE COAEPXMUT YKa3aHMs Ha CPOK, B TEYEHMeE KOTOPOro

1) LeHa (cToMMocCTb) onpepeneHHas C
ncnonb3oBaHneMm  Habntogaembix/noaATBEPXAAEMbIX
KOTMPOBOK, MpeAoCTaBNEHHbIX MPOod. Yy4YaCTHMKaAMU
pblHKa LLeHHbIX bymar, Ha OCHOBaHMMK
MOTUBMPOBAHHOIO Cy>XaeHus Ynpasnstowen
KOMMnaHuu (B TOM Yyuncsie 0 CNoCcobHOCTM peanm3oBaTb
aKTMB  TakKuM  AuuaMm), B  TEYEHMe  CpoKa,
YCTaHOB/IEHHOro Npod. y4aCTHUKOM ANS BO3MOXHOIo
coBepLleHus coenkm no npeaocTaBneHHOMN
KOTUPOBKE. Mpwn 3TOM cBeaeHus o}
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUpOBKax
OO/MKHbI O6HOBNATLCS HE peXe, YEM Ha Kaxxayto aaTty
onpegeneHuna  CYA. B ToM cnydyae, ecnu
HanpasfieHHas uWHdopMauma nmbo cornaweHue,
perynmpytollee OTHOLEHUS CTOPOH, HE COAEPXWUT
yKasaHMa Ha CpoK, B Te4yeHue KOToporo npod.
Y4YaCTHUK roToB COBEpLWMUTb coenky no
npenocTaBNeHHON KOTUPOBKE, TO TakKas KOTMPOBKaA
MOXEeT MCMonb3oBaTbCa A8 Uenen onpeneneHns
CnpaBeasMBoOn CTOMMOCTMU LieHHOM 6yMaru TonbKo Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHMK
oTyeTa oueHLwmKa, COOTBETCTBYHOLLErO
3aKkoHoAaTesNbHbIM  TpeboBaHMAM B OTHOLUEHMUMU
oueHkn umyuwecrtsa MN®, nné6o 0 (Honb) (B cnydae
NOATBEPXAEHUS  HEBO3MOXHOCTM  pacrnopsixaTbCs
aKTUBOM n HanMuunsa 06CTOATENBCTB,
CBMAETENbCTBYIOLWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaAEeXHYI OLEeHKY aKTMBa B  COOTBETCTBMWU C
depepanbHbiM  3akoHOM N-135 "O6 oueHo4YHOM
aeatenbHocTn" ot 29.07.1998 roaa)
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npod. Yy4YacCTHUK roToB COBEpPLWUTb caenky no
npenocTaBNeHHON KOTMPOBKE, TO TakKash KOTUPOBKA MOXeET
MCMoNb30BaTbCA ANS UeNnen onpeneseHns cnpaBensinBon
CTOMMOCTM UeHHON 6yMarm TOJIbKO MO COCTOSIHMIO Ha AaTy
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpeaeneHHast Ha OCHOBaHMK OTYeTa
oueHLwmKa, COOTBETCTBYHOLLENO 3aKOHOAATENbHbIM
TpeboBaHMAM B OTHOLWIEHUU OUEHKKN nmyllectea NMU®, nnbo
0 (Honb) (B cnyyae nNOATBEPXAEHUSS HEBO3MOXHOCTU
pacnopsixaTbCsi aKTMBOM U  Haluumsa  06CTOATENbCTB,
CBUAETENbCTBYIOWMX O  HEBO3MOXHOCTM  OCYLLECTBUTb
HaZEXHYI0 OLEHKY aKTMBa B COOTBETCTBUM C DeaepasibHbIM
3akoHOM N-135 "O6 oueHouyHOM pedATenbHOCTM"  OT
29.07.1998 roaa)

AononHurtesibHble 0CO6EHHOCTUN OLIEHKM:

1. B cnyyae, ecnu ueHHble 6yMary orpaHmMyeHbl B pacnopsi>)e€HUKN B CBA3U C XpaHEHMEM B POCCUICKUX Aen0o3mnTapusax
(kpome HKO AO HP[]), B OTHOLWEHNN KOTOPbIX BBEAEHbl OrpaHnyunTesibHble Mepbl (CaHKUMN) CO CTOPOHbI CTPaH,
OCYLLEeCTBASAKWMX Heapy)XeCTBeHHble [AeUCTBUS B OTHoweHun Poccunckon degepaumm U pOCCUNCKUX
OpUANYECKUX NUL, U OTCYTCTBYET MHGOpPMauMs O BbILLECTOSIWEM MecTe XpaHeHus (uernodyke XpaHeHus), To
cnpaBeanMBasi CTOMMOCTb TaKMX LEHHbIX 6yMar onpeaenstoTcs TONbKO Ha 3-M YpOBHE C MCMNOJSib30BaHMEM
cneayrowmux noaxonos:

e LeHa (CTOMMOCTb) onpeaesieHHass C MCNosb30BaHMEM HabnwaaeMbix/noaTBePXKAAEMbIX KOTUPOBOK,
npenocTtaBNeHHbIX Mpod. ydyaCTHUKAMM pblHKA UeHHbIX 6yMar, Ha OCHOBaHWW MOTUBUPOBAHHOIO
cyXXaeHus Ynpasnstowen komnaHmm (B TOM Yncse 0 CnoCobHOCTU peann3oBaTb akTUB TakKUM finuam), B
TeyeHue CpoKa, YCTAHOBAEHHOro npod. Yy4YaCTHUKOM ANsi BO3MOXHOIO COBEpLUEHUS CAENKU Mo
npenocTtaBneHHoOW KoTuposke. [pn 3TOM cBeAeHuns O HabnwaaeMblX/NnoATBEpPXAAEMbIX KOTUPOBKaX
AOMKHblI OBHOBNATBCA HE pexe, 4YeM Ha Kaxayk aaTty onpegenenHumsa CHA. B ToM cnydae, ecnu
HanpaBneHHasa WHdopMaums NMb0 cornalleHune, perynmpylollee OTHOLIEHUSI CTOPOH, HE COAEpPXUT
yKa3aHus Ha CpoK, B Te4eHne KOTOporo npod. y4aCTHUK FOTOB COBEPLUNTL CAENKY MO NpeaoCTaBNEHHOM



2.

KOTUPOBKE, TO TakKasaA KOTUPOBKa MOXET WNCNO/b30BaTbCA A4 uenen onpeageneHmnd CﬂpaBe,Ll,ﬂMBOVI
CTOMMOCTU LLEHHOWN 6YMaFl/I TOJIbKO MO COCTOAHUIO Ha AAaTy KOTUPOBKMU

e LuUeHa (CTOMMOCTb) oOnpegeneHHas Ha OCHOBAHMKM OTYeTa OUEHLUMKA, COOTBETCTBYHOLEro
3aKoHoAaTeNbHbIM TpeboBaHMUSAM B OTHOWEHUU oueHkn umyuwectsa MNO®, nnbo 0 (Honb) (B cnydae
NOATBEPXAEHUST  HEBO3MOXHOCTWM  pacnopsiaTtbCsd  aKTMBOM U Hannums  06CTOATENbCTB,
CBNAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYH OUEHKY akTMBa B COOTBETCTBMWU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHoOM aesatenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnu ueHHble 6yMarn orpaHnyeHbl B pacrnopsi)Ke€HUM B CBA3U C XPaHEHMEM B POCCUMNCKUX AEN03UTapUsAX
(kpome HKO AO HP/]), B OTHOLWEHUN KOTOPbIX BBEAEHbI OrpaHnUYnUTENbHblE Mepbl (CaHKLMKM) CO CTOPOHbI CTpaH,
OCYLLEeCTBASKWMX Heapy)XeCTBeHHble AeACTBUST B OTHoweHum Poccunckon degepaumm U pOCCUNCKUX
opuanyvyeckux nuy, npum 3ToMm mMmeeTcs uHdopmaumsa o Hanndmm HKO AO HPO cpeau BbiwecToAwMxX MecT
XpaHeHus, TO crnpaBensinBas CTOMMOCTb TakKMX LEHHbIX 6yMmar onpefensioTcs aHalorMyHO MeToAaM OLEHKW,
NpeAyCMOTPEHHbIM A1 XpaHeHUs LeHHbIX 6ymar yepe3 HKO AO HPZ B HacTosweM MNpunoxeHun.

B cnyyae, ecnu ueHHble 6yMarn orpaHU4YeHbl B pacrnopsiXXeHUn B CBA3U C XPAHEHMEM B POCCUMCKNX AEeN03UTapUaX
(kpome HKO AO HP[), B OTHOLWEHUN KOTOPbIX BBEAEHbI OrpaHUYNTESNIbHbIE Mepbl (CAaHKLUMKW) CO CTOPOHbI CTpaH,
OCYLLECTBAAWNX HeapyXeCTBEHHbIe [OENCTBUS B OTHOweHun Poccuinckon depepaunmm M pOCCUNCKUX
topuanYEeCKnX nuu, npuv 3TOM UMeeTCs WHdopMaums O Haauuum Cpeauv BbIWEeCToAWMX MeCT XpaHeHus
WHOCTPAHHbIX Aeno3uTapueB, 3aperucTpupoBaHHbIX WM (MAWM) HAXOASAWMXCA HA TEppUTOPUM WMHOCTPAHHbIX
rocyaapcTB, KOTOpble He COBEpLIAT HeapyXeCTBEHHble AeNCTBMA B OTHoweHun Poccuinckon ®depepaumu,
POCCUNCKNX IOpUAMNYECKNX NNL, TO CnpaBeasMBas CTOMMOCTb TaKUX LEeHHbIX 6yMar onpeaenstoTcs aHanormM4yHo
MeToAaM OUEHKM, NpeayCMOTPEHHbIM ANs XpaHeHus ueHHbiX 6ymar He uyepe3 HKO AO HP B HacTosweMm
MpunoxeHunn.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, onpeaeneHHas Ha OCHOBaHMM OTYeTa OLEHLMKA A0/KHA YUYUTbIBATb
AEeNCTBYIOLWME OrpaHnYnTeNbHblE Mepbl, BBEAEHHbIE B OTHOWEHUN BNajaesnbua LeHHbIX bymar (MHoro nuua,
OCyLeCTBASALWEro npasa no UeHHbIM bymaram) nmb6o nHoro nmua (opraHmsaumm), B KOTOPOM (KOTOPOWN) yUUTbIBAKOTCS
npasa Bnagenbua UeHHbiX 6ymar, coctaBnsowmx nmywectso NMUO, n (Mnn) Mecto XpaHeHUs OLEHMBAEMbIX LLEHHbIX

bymar.



NMPUNOXEHWE 4. MEPEYEHb AOCTYMHbIX U HABMIOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YNPAB/AIOLLASA
KOMMAHWA MMEET BO3MOX>XHOCTb PACNOPSIXXATbCSl AKTUBOM
(AKTUBAMMW)

AdocrynHbie n Habarogaemble 6upirkeBble nNaowagKkm Bbi6bpaTtb
BEepHoe,
nocraeuB X

My6nnyHoe akumoHepHoe obuwectBo "MockoBckasa bupxa MMBB -
PTC"

My6nnyHoe akumoHepHoe obuiectso "CIb Bupxa"

x| %

AkumnoHepHoe obwectBo "CaHkT-lMeTepbyprckas BantoTHas bupxa

AdurHckasa bupxa

Benopycckas BantTHO-poHaoBas bupxa

Bombelickas doHgoBasi bupxa

BypanewTckasa doHgoBas 6upxa

Bapwasckas doHgoBas bupxxa

BeHckas doHgoBas bupxa

BeHuypHas doHgoBas 6upxa Tndcdkc (KaHaga)

TOHKOHIrckas doHgoBast 6upxa

EBpoHekcT AMCTepaam

EBpoHeKCT Bbptoccenb

EBpoHekcT JlnccaboH

EBpoHekcT JIoHAOH

EBpoHekcT lMapux

Npnanackasa doHgoBas 6upxa

NTanbsHckaa goHaoBas bupxka

NoxaHHecbyprckas goHaosas 6upxa

KasaxcraHckasa ¢oHaosas 6upxa

Kunpckas doHgoBasi bupxa

Kopeiickas ¢poHgoas 6upxa (KenAp3kc) [KOSPI]

Kopeiickas doHaosas 6upxa (KenApokc) [KOSDAQ]

Kopeiickasa doHgoBas 6upxa (KeinApakc) [KONEX]

Kopeiickas doHgoBas 6upxa (KenAp3akc) [K-OTC]

Kbiprbizckas ¢doHaoBas bupixa

JloHaoHckasa ¢goHaoBas 6upxa

JlobnsiHckasa doHgoBas 6upxa

Jliokcembyprckas goHaoBas 6upxa

ManbTuniickasa goHaosas bupxa

MekcukaHckas oHaoBas 6mpika

Hacgak O3M3KC ApMeHus

Hacaak O3MIKc BunbHIoC

Hacpnak O9M3kc Ncnanausa

Hacpak OOM3kc KoneHrareH

Hacpak O9mM3kc Pura

Hacpak O3MIkc CTOKrosibM

Hacanak O3MIKC XenbCUHKHN

HauvoHanbHaa NHauitckas doHagoBas bupxxa

Hbto-Mopkckas oHaoBas 6upxa

Hbto-Mopkckas donaosas 6upxa Apka

Hblo-Mopkckas doHaoBas 6upxa obnuraumii

Ocakckas doHgoBas 6mpxa




Crambynbckas ¢oHgoBas 6upxa

TanBaHbckas doHaoBas bupixa

Tokuickas doHgoBas bupxa

®oHaoBas 6mprxa bapcenoHsbl

®oHaoBas 6upxxa bBunbbao

®oHpgoBas 6upxa bndm SHa O Bosecna (bpasnnus)

®oHaoBas 6mprxa BaneHcun

®oHpaoBas 6upxa NpeTan (TansaHb)

®oHpgoBas 6upxa Magpuaa

®oHaoBas 6mpxxa Hacaak

®oHpoBas 6umpxa Ocno

®oHpoBas 6mprxa CaHTbsAro

®oHgoBas 6upxa Tenb-AsuBa (Tndn3cl)

®oHaoBas 6mprxa TOPOHTO

®oHgoBas 6mprxa dnIcIkc (ABCTpanus)

doHpoBas bupxa DH33a2kc (HoBas 3enaHams)

OpaHkdypTckas doHaoBas bupxa

Ynkarckas doHgoas 6upxa (CndnudKc)

LLlaHnxanckas ¢poHaoBas bupxa

Lseruapckas goHaoBas 6mpxa DCANIKC

LeH)xeHbckasa doHaoBas 6bmupxa

JloHgoHckas 6upxa metannos (London Metal Exchange)




MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeAEHHON CTOMMOCTH ByAYIUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MOTOKOB, YKa3aHHaA B HaACTOALWLEM

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (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 - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuBa (06s13aTtenbCcTBa);

N — KONM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraleHns akTmBea (06$|3aTe}'IbCTBa),

Ha4yuHasa ¢ gatel onpeaeneHns CHYA;

P, - cymMMa n-oro AeHexHoro notoka (MpoueHTbl 1 OCHOBHas cyMmma);

N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gatbl onpegenenns CHA;

D, - konu4yectBo AHen OT Aatbl onpeaeneHna CHA [o Aatbl N-0ro AEHEXHOro
noToKa,

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOLUEHTaAX rogoBbiX, onpeaeneHHaa B HaCTOALLEM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI Aoxo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamMmm Aoroeopa, AATON AeHeXHOro noTtoka cuYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
NnaaHUpPyeTCd NoCTynneHNeE AEHEXHbLIX CpeACTB, COOTBETCTBYOLWanA AaTe OKOHYaHUA N-0ro

nepuoaa (3a NUCKIOYEHMEM CllydYaeB AOCPOYHOrO MoraleHnUs OCHOBHOro A40ora).



CyMMbl A€HEeXHbIX MOTOKOB pacCUMTbLIBAKOTCA C Y4YeTOM Kanutanusaumum MNpOUEHTHbIX

[10X00B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

ans

BHECEHUSI M3MEHEHWUI B AoroBop (B TOM 4Yucie B 4YacTU U3MEHEHUS CTaBKWU MO
[IOrOBOpPY, CpOKa AelcTBUs [0roBopa, MNepuOAWYHOCTM WM CPOKOB BbIMAAThI
NPOLEHTHbIX A0X0A0B),

M3MEHEHUS CYMMbl OCHOBHOro fJosra (MOMoSIHEHUSA, YAaCTMYHOrO [0CPOYHOro

noraweHnss OCHOBHOIO A0Jira, eci OHO He 6blo yuTeHO B rpaduke).

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uty (Bkiaagy)

NPON3BOAUTCS KOPPEKTMPOBKA BEIMUYMHBI OXMAAEMbIX AeHEeXHblX notokoB (P,) B

COOTBETCTBUM C [MpunoxenHmem 6.

5.3. lNepnognyHOCTh oripeaesieHnsi CTaBKu ANCKOHTUPOBaHMS

CrtaBka OMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXAayl naTy onpeneneHuvs

cnpaBensiMBON CTOMMOCTU, BK/ItOYast:

AaTy nepBoHa4yanbHOro Npu3HaHusa akTmea (obs3aTenbcrsa);

AaTy Hayana nNpuUMEHeHUs W3MEeHEeHWM W [ONOSIHEHWW B HacTtodwwue [lpasuna
onpepeneHns CYA B 4acTM WU3MEHEHMA BWAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsasaTenbCTBa);

0aTy WU3MeHeHus Knaw4veBoW cTaBkm baHka Poccum, nocne nepBoHayaabHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAaHWSA 4/159 A€No3uTa

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, npeaycCMOTPEHHOW A[OroBOpoM B TeYEeHMEe MAKCUMAaJIbHOro

CpOKa, ec/iM ee 3HayeHMe HaxoAuTCA B npeaenax pAauvanasoHa
KoJsie6aHMW pbIHOYHOM CTAaBKM Ha ropusoHTe 3 MecsiueB C Yy4YeToM
nocneaHem pacKpbITOM CTaBKMU.

[vana3oH pbIHOYHbIX CTaBOK onpeaenseTcs B npeaenax (BKAUYNTENbHO):



*  OT MMHUMaNbHOM PbIHOYHOWM CTaBKW, PaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKM Ha
ropusoHTe 3 MecsaueB C Y4YeTOM nocfegHen pacKpbiTOM CTaBKM,
YMEHbLUEHHOMY Ha BeNIUUYUHY CNPeaa (Thummun)

* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, pPaBHOW 3HAYEHUIO PbIHOYHOM CTaBKWU
Ha Tropu3oHTe 3 MecsiueB C YYeTOM nocneaHer pacKpbITOA CTaBKMW,
YBE/IMYEHHOMY Ha BENNUUHY CNpefa (Tym.maxc)-

Cnpea (AonycTMMoe OTK/IOHEHWEe B MpoLeHTaxX OT 3HAauyeHMst PbIHOYHOW CTaBKW)
yCTaHaB/IMBAETCS B pasMepe CTaHAapTHOro oTk/ioHeHMe (O) pbIHOYHbIX CTaBok (6e3

KOPPEKTUPOBOK) Ha ropu3oHTE 3 MecsiueB C Yy4yeToM Moc/ieHel pacKpbITown
PbIHOYHOW CTaBKU U onpeaensieTca no dopmynel:

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

6 = OKPYTJI( 2)

roe:
O - CTaHAApPTHOE OTK/IOHEHWE 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 CTaBKWU AUCKOHTUPOBAHUSA, ecnu

cobnopaeTtcsa ycnosue:

Tobia.mun < T nor < Tobra.maxkc

B KayectBe PbIHOYHbLIX CTaBOK AN  AEen0o3UTOB  MPUMEHSIOTCA  3HA4YeHus
CpeAHeB3BEeLLUEHHbIX MPOLEHTHbIX CTaBOK MO NPMBIEYEHHbIM KPeAUTHbIMU OpraHmM3aumsamm
BKfagaM (aeno3mtaM) HedMHAHCOBbLIX OpraHm3aumi B pybnsx n MHOCTpPaAHHOW BasntoTe,
packpbIiBaeMble Ha oduLManbHOM canTe BaHka Poccmnn?,

1 CooTBerctByeT dyHkUmMn CTAHAOTKIIOH.I B nporpamme MS Excel
2 https://www.cbr.ru/statistics/bank sector/int rat/



https://www.cbr.ru/statistics/bank_sector/int_rat/

Ncnonb3yloTcsl CcpeaHeB3BELWEHHble CTaBKM B pybnsax WM WMHOCTPaAHHOW  BantoTe,
packpbiBaeMble Ha odunumanbHoOM cante baHka Poccmm B uenom no Poccuinckon
denepaunu.

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

e no0 30 aHen;

e 0T 31 go 90 KaneHAapHbIX OHEN;

e 0T 91 no 180 kaneHAApHbIX AHEN;

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

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHMM Aeno3uTa SBASEeTCA 3Ha4YeHne cpeaHeB3BeLUeHHOM
NPOLEHTHOW CTaBKW 3a Mecsu, Haubonee 6nM3KUN K AaTe onpefeneHus cnpasensineBon
CTOMMOCTM, B BaslOTe, COOTBETCTBYIOLLEN BantoTe AENO03UTA, Ha CPOK, COMOCTaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MeLlleHusl, pacCiMTaHHbIM OT AaTbl onpeAeneHns cnpaseanMBom
CTOMMOCTH.

Ecnu Hanbonee no3aHsAs cpegHEB3BELUEHHAs MPOLIEHTHAs CTaBKa, PackpbiTas Ha caite
BaHka Poccuu, paccunmTaHa paHee, YeM 3a Mecsil, A0 AaTbl ornpeAeneHus cnpaBensivBoi
CTOMMOCTM, PbIHOYHAS CTaBKa NOAJIEXUT aHaNM3y Ha HEO6X0ANMOCTb KOPPEKTUPOBKN (CM.

noapasaen «MopsiaoK KOPPEKTUPOBKM PbIHOYHOWM CTaBKU» HacToswero MpunoxeHus).

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

He yCTaHOBJIeHa.
MopsaoK KOPPEKTUPOBKWN PbIHOYHOWM CTaBKWM Ha M3MEHEHWUE K/THOUEBOW CTaBKM

onucaH B noapa3sgene <«lopsAOK KOPPEKTUPOBKM PbIHOYHOWM CTaBKU»

HacToswero NpunoxeHus.

5.6. Nopsigok KOPpPEKTUPOBKN PbIHOYHOM CTaBKU



Ecnu nocnegHss packpblitad Ha canTe baHka Poccun cpepHeB3BelleHHass CTaBKa
paccuuTaHa paHee, YeM 3a Mecsl, 40 AaTbl onpeaeneHns cnpaseninBor CTOMMOCTM aKTMBa
(obsa3aTenbcTBa), ANns onpeneneHns HeobXoaMMOCTU KOPPEKTUPOBKWU PbIHOYHOM CTaBKMU

NPUMEHSIETCS ceayoLwWwmuin noaxoa:

e K/touyeBas craBka baHka Poccun, genictBoBaBluias Ha nocnegHun pabounii AeHb
Mecsila, 3a KOTOpbIN onpejeneHa cpeAHeB3BelWeHHas CTaBKa, CpaBHMBaeTCsa C
Kno4yeBon craBkon baHka Poccun, pencreyrowen Ha agaTty onpeneneHus
CcrnpaBeanmBon CTOMMOCTHU;

e ec/un K4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMEHTa onpeaesieHuns
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCcTBe PbIHOYHOWM CTaBKN NPUMEHSIETCS NOCNeAHAS
pacKkpbiTasi cpeAHeB3BeLLleHHasi CTaBKa;

e ecnn knwyeBas ctaBka baHka Poccun maMeHmnacb A0 MOMEHTa ornpegeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKW NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeAHeB3BeLleHHas CTaBkKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon cTaBku baHka Poccuu, T.e. 3Ha4vYeHue
PbIHOYHOW CTaBKM U3MEHSIeTCS B TOW >Xe Mpornopumm, B KakoW M3MeHMNacb

KJlto4eBaa CTtaBKa.



MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTU AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6wue nonoXxxeHus

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

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

e aKTuUBbIl, Haxoaduwmecs B ,D,erOJ'ITe.

MepeyeHb  aKTUBOB, ucnosiblyeMbii  AnA yKasaHHbIX cTagum
3a40J/DKEHHOCTH, CNpaBeA/iuBas CTOMMOCTb KOTOPbIX KOPpPEeKTUpyeTcs Ha pa3mep

KpeaounTHOro pucka:

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

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

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

e Bekcenb (B cnyyae onpeneneHunsa cnpasensiimBon CTOMMOCTU C UCMNOJSIb30BaHUEM

MeTo4a NpUBEAEHHOM CTOMMOCTM ByAyLWKnX AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXHble CpeAcTBa Ha cyeTax U BO BKa4ax;

e [lonroBble MHCTPYMEHTbI (B C/lyvyae OTCYTCTBUSA LIEH OCHOBHOMO pblHKA W LUEH,
paccyMTaHHbIX HabnaaeMbiIMU UCTOUYHMKAMU MHGopMauun (B T.4. HKO AO HP n nHbIX
LueH MHMOPMALMOHHBLIX cUCcTeM3, MCMONb3yeMbiX B HacTosiwmx paBunax onpeaeneHus

CYA, nosBonsawoWmMX onpeaenTb CrpaBeaIMBY0 CTOUMOCTb Ha AaTy onpeaeneHuns CHA);

3 LeHsl, onpeaesneHHble NHPOPMaLMOHHO-aHanMTM4Yeckmm npoayktom RuData Price MexayHapoaHoi MHpopMaunoHHOM
rpynnbl «MHTepdakc» n (Mnn) onpeaeneHHble rpynnoi komnaHui Cbonds (ecnu ykasaHHble LieHbl MPUMEHSIOTCS ANns
OLIEHKM CrpaBeaiMBO CTOMMOCTU LEeHHbIX ByMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MAND)



e [lpaBa TpeboBaHUA U3 KpPeaUTHbIX IOrOBOPOB M A0roBOpOB 3aliMa (B ciyvae,
€C/1 3aiiMoZlaBLLEM MO AOroBopy BbicTynaet ®oHAa);

e [lebuTtopckas 3aZl0/IXKEHHOCTb;

e Bekcenb (B cny4vae onpeaeneHus cnpaBeasiMmBon CTOMMOCTU C UCMONIb30BaHUEM
MeToAa NPUBEAEHHON CTOMMOCTM ByAYyLIMX AEHEXHbIX MOTOKOB).

e AKTUBbI, CTOMUMOCTb KOTOPbIX ONMpeAenaeTca Ha OCHOBaHWM oT4eTa oueHWwmka (c

Y4YEeTOM MOJSI0XKEHUIN, YCTAHOBNEHHbIX B Pasgene 7 HacTosiWero npuioXeHus).

AKTMBbI, Haxoaswmecs B aedosnte, a MMEHHO:

e Bce Buabl akTMBOB, Haxoaslnecs B gedonre.

Ons  ueneni  HacTosen METOAUKW, KOHTpareHTbl -  WHAUBMAYaASbHblE

npeanpuHUMaTENn NPUPaBHMBAOTCS K KOHTpareHTam — U3ndecknm nuuam.

TepMUHbI U onpeaeneHus, ucnosiblyemblie B HacTosiwem MpunoxxeHnn

KoHTpareHT - MU0, HeNnoCcpeaCTBEHHO CBA3aHHOE C aKTUBOM, BXOASALLMM B COCTaB
NMyLLecTBa nno, n YPOBEHb KpeanuTocnocobHoCTM/prnHaHCOBOWN
HaAeXHOCTN/(PUHAHCOBOW YCTOMUYMBOCTM TaKOro sunua HenocpeaCTBEHHO BAMSET Ha
CnpaBeanMByld CTOMMOCTb akTuBa. KoHTpareHTamm MUD ABASAKOTCS SMUTEHTbl LEHHbIX
bymar, 3aeMWnKn No KpeauTHbIM forosopam, Aebutopbl No AOroBopamMm C UMyLECTBOM
NMN®, apenaaTopbl, 6aHKW, KpeaAUTHblE W HEeKpeaAWTHble opraHuv3aummM W npoyue

065a3aHHble Mo akTuBaMm MNO nuua.

erﬂMTHblﬁ PUCK — PUCK BO3HUKHOBEHWUA MOTEPb B pe3ysibTaT€ HEUCMOJIHEHUA
KOHTpAreHToMm O6H3aTeﬂbCTB, a TakK>Xxe B pe3ynbTaTte M3MEHEHNA OLIEHKHA

KpeanTocnocobHOCTM (KpeanTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaeneHusn cnpasen/iuBoii CTOUMOCTH:

e B poccumckux pybasax:

[ns 3a10/17KEHHOCTU CO CPOKOM 10 MOrallEHUs, HE NpeBbIWaWmMM 1 KaneHaapHbli

AeHb — ctaBka RUSFAR#

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



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

CraBka, onpegenseMas w3 G-kpuBon (KpvBOM 6€CKYNMOHHOM A0XOAHOCTU
MOCKOBCKOW 6UPXN>), MOCTPOEHHOMN MO POCCUNCKUM FrOCYAApPCTBEHHbIM 06/IUraumnsm - ans
3a40/KEHHOCTN CO CPOKOM [0 MnoralleHus, npesblwanwmm 1 KaneHaapHblii AeHb.

Ons uenen pacyeTta 6e3pMCKOBOI CTaBKM, NCNOMAb3YIOTCA cneayruime
OKpYr/eHus:

3HavyeHmne CcpoKa CTaBKKU onpeaensieTcs Ao 4 3HaKOB Mocne 3anaTon;

NToroBoe 3HaueHmMe CTaBKU onpeaensieTcs A0 2 3HAKOB Mocse 3ansTou.

B oTCyTCTBME BO3MOXHOCTM onpeaeneHns akTyasnbHbiX 3HavyeHni KB MockoBckom
6upXXn B KayecTBe BpPeMEHHOM anbTepHaTuMBbl 6€3pUCKOBOM CTaBKM ANS onpeaeneHus
CnpaBeaiMBOM CTOMMOCTM aKTUBOB MOXeT 6blTb MCNOb30BaHa CTaBka, paccymTbiBaemMas
MEeTOAO0M MHTEepnonaumMn (Hanpmmep, NMHENHOMN) Ha OCHOBE AOCTYMHbIX cTaBokK ROISfix Ha
AaTy onpeaeneHus cnpasBeanMBon CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLLIEHMW aKTMBA
Ynpasnstowas koMmnaHusa odbopmisgeT MOTUBUPOBAHHbBIM CY>XAEHWUEM U NpeaoCTaB/IsSeT ero

B Cneunann3mpoBaHHbIn AeNO3UTapui.

e B aMepukaHcKux gonnapax:

[nsa 3a00/1KEHHOCTN CO CPOKOM /10 MOralleHus, He NMpeBbIaLlnM 1 KaneHaapHbin
JeHb — cTaBka SOFR®;

[na 3a10/I)XEHHOCTU CO CPOKOM 0 MOralleHus cBbie 1 KaneHaapHoro AHSA, HO He
npesbiwamowmM 30 KaneHaapHbIX AHEN — UHTEPMNONALNSA CTAaBKU MeXAY 3HaYEHUEM CTaBKU
SOFR 1 cTaBKOW N0 aMEPMKAHCKNM FrOCYyAapCTBEHHbIM LIEHHbIM 6yMaraM’ Ha cpok 1 mMecsd,.

CrtaBka, Mony4yawowasacs MeToAOM JIMHEMHOW WHTEPnonsuuM  CTAaBOK IO
aMepPUKAHCKMM TOCYyAapCTBEHHbIM 06/MraumMsaM - ANS 33a[I0/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwamwmm 30 KaneHaapHbIX AHEN.

o B eBpo:

[na 3a00/MKEHHOCTU CO CPOKOM 10 MOralleHnsl, He MpeBbIWaoWmMM 1 KaneHaapHbii [eHb
- cTaBka €STRS;

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

8 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-
term rate/html/index.en.html
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[ONns 3a40/M1KEHHOCTM CO CPOKOM A0 NoralleHums ceBbliwe 1 KaneHaapHoro AHs, HO He
npesblwarowmM 90 KaneHgapHbIX AHEN — MHTePNoNsAUNS CTaBKN MexXAy 3Ha4YeHNEM CTaBKU
€STR 1 cTaBkon No obauraumsMm eBpo3oHbl ¢ penTuHrom AAA® Ha cpok 3 Mecsaua.

CraBka, nony4yarwascss METoA0M JIMHEMHON MHTEPNOASLMM CTAaBOK No obnraumam
€BpO30Hbl C penTuHrom AAA - [nd 3a40/HKEHHOCTM CO CPOKOM A0 rMoralleHus,

npesbiwaowmM 90 KaneHAapHbIX AHEN.

e B npouux BanwTax - kKak 6e3puckoBas ctaBka (n1nMbo ee uHTepnonsuus,
HanpuMep, MHENHas) B COOTBETCTBYIOLWLEN BastoTe.

dopmyna 1. DopMmyna JIMHEMHON UHTepnoNALUnmn

RKpnin.eciu Dy, < Dopin
D,,—-V_4

RK _—
v Vii—=V_4

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

RKpnax.€cmi Dy, = Doy

roe:

Dm - CpOK [0 noraweHuss MUHCTpPyMeHTa m B rogax (onpegenserca c
TOYHOCTbIO A0 4 3HAKOB Mocne 3anaTon);

Dmin; Dmax - MMHUManbHbIN (MakKCUMasibHbIM) CPOK, Ha KOTOPbIN onpeaesneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynmoHHOM  AOXOAHOCTW  MOoAXOASAWMX
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpegenserca cC
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

V.1, V.1 — Hanbonee 6n3knn K Dm CpOK, Ha KOTOPbIM U3BECTHO 3HAa4YeHune
KpMBOM 6eCKyrnoHHOM AOXOAHOCTW, He npesBbiwakwwmn (npesblwamowmmn) Dm, B
rogax (onpegensieTcs C TOYHOCTbIO 40 4 3HAKOB NOC/E 3ansaTon);

RK(T) - ypoBeHb NpoOLEHTHbIX CTaBOK An4 cpoka T, rae T MOXeT NnpuHuUMaThb
3Ha4veHus V-1, V+1, Dmin, Dmax. NToroeoe 3HaveHne CTaBKK onpeaensercsa 4o 2

3HaKOB Mocse 3ansTon B rnpoueHTax n Ao 4 3HakKoB B AOMIAX.

CoR (Cost of Risk, ctouMocCcTb pucka) — 4019 OXUAAEMbIX KPpeAUTHbIX YObITKOB,
onpegensieMass Kak OTHOLWEHMEe CyMMbl CHOPMMPOBAHHOrO pe3epBa MoOA4 KpeauTHble

ybbITKNM K BanosBon 6anaHCOBOM CTOMMOCTM KpeauTOB MO AaHHbIM oTyeTHocTn MCOO

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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BblbpaHHbIX 6aHKOB. NMopsaok onpeaeneHns CoR ycTaHOBNEH B pa3sgene 6 HacTosLwero

MpunoxeHus.

KpeanTHbIX PEeNTUHI - MHEHWEe HEe3aBWCMMOrO PEWTUHIOBOrO areHTCTBa O
CNOCOBHOCTN pPEenuTUHIyeMOro nuua WCNONHATbL NpUHATBIE Ha ceba  duHaHCcoBbIe
obsazatenbctBa (0 ero KpegmToCcrnocobHocTn, UHAHCOBOWM HAAEXHOCTM, (PUHAHCOBOM
YCTOMYMBOCTWN), BblpaXeHHOE C WCNOSIb30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaeneHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUs HacTosWen MeTOAMKW ANsi MOHUTOPUHra MNpU3HaAKOB
obecueHeHns n cobbiTMin aedonTa, a Tak Xe ANnsa onpeaeneHns ypoBHsa pelTuHra c Lenbto
nocnepyowero onpeaeneHna BennumH PD, mncnonb3yetcss MHGOpMauus, nosyyvyeHHas
(onybnmkoBaHHas) OT cneaywwmnX peEMTUHIOBbBIX areHTCTB (Npu X Hann4umn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtcTBo (AKPA)

e PenTtuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

O6wecTtBO C OrpaHU4YEeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHoe PenTUHroBoe
AreHTcTBO» (OO0 «HPA»)

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

CTyneHb KpeAuUTHOro pevtuHra (rpevMa) - MMHMManbHbIM War aetaavsaunu
KpeaAuUTHOro penTuHra B OyKBEHHO-CUMMBOMIbHbLIX (Hanpumep, BBB-, BB+ v T.n.) wau

6yKBEeHHO-4MCNoBbIX (Hanpumep, Baa3, Bal) o6o3HavyeHUsX.

AedonTt - HacTynneHue (BbisBNeHUe) cobbiTUn, NpupaBHMBaeMblX K aedonTy u
YCT@HOBJIEHHbIX B pa3gene 3 Hactosawero MNpunoXeHus n OTCYTCTBME yperynnpoBaHus
CUTyaumm Ha CpOKMK, onpenenseMble OoTAeNbHO A1 pa3HOro Bnaa aktuBoB/0b6543aTenbCTB.

MpeaenbHble CPOKU Mpu3HaHUa aedonta AN pasMYHbIX BUAOB 3a40/1KEHHOCTU

yKasaHbl B n. 3.1.



OnepaunoHHas AebuTopckas 3af0J/HKEHHOCTb — e6MTOPCKas 3a40/KEHHOCTD,
OTBEYaloLLas KPUTEPUAM, YCTAHOB/IEHHbIM B [TPUNOXKEHUM 7, @ TAKXKE UHbIM MPUNIOXKEHUAM

HacToswwmx Mpasun onpegeneHmns CHA ans npusHaHUA 3a40/1)KEHHOCTU onepaLMOHHON.

Pasznen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. Ina onepauMoHHOW 3a40/IKEHHOCTU BUAOB, YKAa3aHHbIX B HACTOALWMX
Mpasunax onpegenenHnsa CYA, AWCKOHTMPOBaAHME He NpPOBOAUTCSA, Npu cobnwgeHum
TpeboBaHM AN NPU3HAHUS 3a40/DKEHHOCTM B KayecTBe onepaumMoHHOMN.

1.2. OueHka akTuBoB 6e3 nNpu3HaAKoB obecueHeHus, cnpaBeannMBasi CTOMMOCTb
KOTOpbIX onpeaenseTcs No MeToAay npuBeLeHHOM CTOMMOCTU ByayLunX AeHEXHbIX NMOTOKOB
(3a uckYeHneM 4eno3nToB, NOPAAOK onpeaesieHns cnpaseaiMBo CTOMMOCTU KOTOPbIX
yctaHoBneH B lMpunoxeHnn 5 HacTosawmx lMpasun onpegeneHns CYA) paccuuTbiBaeTcs

cnepyrowmm obpasom:

dopmMmyna 2:

PV = 3N -

1—LGD % PD(T
=1 iR aoyTare (L~ LGD » PD(Tn)),

rge

PV - cnpaBensineBas CTOMMOCTb aKTUBA;

N - KONNMYeCcTBO AEHEXHbIX NOTOKOB A0 AaTbl NOraweHns akTMBa, HauMHas C AaThbl
onpegeneHnsa CHA;

P,, - CyMMa N-0ro AeHEeXHOoro rnotoka (MpoueHTbl 1 OCHOBHas CyMMma);

N - NOPSAKOBbLIN HOMEp AEHEXHOro rnoToka, HaunHas ¢ aatbl onpeaenenns CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). [Ang NPOCPOYEHHOW YacTu
3a40/MKeHHOCTN Ansa uenen onpegenenHmsa R(T(n)) B ®opmyne 2 B kadectse (Tn)
npuHUMaeTcs 1 aeHb, ecnu 3KCnepTHbIM (MOTUBMPOBAHHBLIM) CyXAEHWeM YnpasnsoLwen
KOMMaHUWN He YCTaHOBJIEH NHOWN CPOK;

T(n) - KonnyecTBo gHen oT aatbl onpegeneHns CHA o AaTbl N-0ro AEHEeXHOro
noTtoka. B gaty noraweHunsa AeHeXHOro notoka 3HadeHue T(n)=0. [na npocpoYeHHoM
4acCTW 3a40/KEHHOCTU B CTerneHu 3HaMeHaTens ®opmynbl 2 B kavectse (Tn) npuHuMaeTcs
1 aeHb, ecnn 3KcnepTHbIM (MOTUBMPOBAHHbLIM) CYXAEHWUEM YNpaBsAloOLWEN KOMMNAaHUN He

YCTaHOBJ1EH MHOW CpOK.



PD(Tn) (Probability of Default, BeposaTHocTb aedonTta) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TedeHune T(Nn) AHEN MOXET OKa3aTbCs B COCTOSAHMM aedonTta. BepoaTHOCTb
aAedonta PD(T(n)) onpenensieTrcsa C y4yeToM MOJSIOXXEHWUN, YCTAHOBMEHHbLIX B pa3sgene 4
HacToswero NpunoxeHus.

LGD (Loss Given Default, notepun npu gedonte) — A0S OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY PpUCKY, KOTopas MoXeT b6biTb noTepsHa B cnydae pedonTta KOHTpareHTa;
onpenenseTrca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3zene 5 Hacrosawero
MpunoxeHus.

[MpOMeXyTO4YHble 3Ha4YeHWs pacyeTa nMpuBeAEHHOMW CTOMMOCTM [AJ19  KaX[oro
AEHEXHOro roToKa, CKOPPEKTUPOBAHHble Ha BeAUMYMHY KPeaAUTHOro pucka He
OKpYINstTCS.

1.3. lna oueHKkuM cnpasBenMBon CTOMMOCTM nMpaB TpeboBaHWM MO aKTMBaM
(norosopaM) ®oHAa K PU3MYECKMM nuuaMm [0 HacTynneHumsa pedonta U C y4yeToM
nonoxenunn B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPOW Kaxaoe npousseneHme
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJIEHHbIM B pa3sgene 6. [lns oueHKM CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCHA 3HaYeHune

CoR gnga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pgecdonTa.

2.

2.1. lpn BO3HWUKHOBEHMU cObbLITUA, Beaywero kK obecueHeHUO, crnpaBeanuBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBUS LLlEH OCHOBHOIO pbiHKA Ha AaTy
onpeaeneHnss CHYA), B TOM u4ucCne [AEHEXHbIX CpeaACTB Ha CyYeTax WM BO BKIajax,
cnpaBeanmeasi CTOMMOCTb AebUTOPCKOMN 3a40/1KEHHOCTHN, NpaB TpeboBaHMs Mo 40roBopamM
3aliMa U KpeauTHbIM gorosopam (B cnydae, ecnu 3arMMozasBLeEM MO AOroBOPY BbICTynaeTt
®oHAa), onpepensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CrnpaBeasinBoun

CTOMMOCTU No ¢opmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHuo:

2.2.1. B oTHOWEHNN rOpUANYECKUX NuL,

2.2.1.1. YxyaweHue @GUHAHCOBOrO MOJIOXKEHUS, OTpasmBlIMECS B AOCTYMHOM
(pUHAHCOBOM OTYETHOCTU, B TOM YNCE CHUXEHME CTOMMOCTU YUCTbIX aKTMBOB Bonee yem
Ha 20%;



2.2.1.2. HeraTmBHOe AeNCTBUE PENTUHIOBbLIX areHTCTB — B Cly4vyae Hananuus y
KOHTpareHTa pemTUHra peMTUHIOBOro areHTCTBa, BXOASAWMX NMb60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, /Mbo peectp dunmManos M MNpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Ny6/InKyeMbix Ha canTe baHka Poccun:

e CHMXeHue penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a MCKAKYEeHMEM Cly4yaeB, KOraa KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKOJIbKUX PENTUHIOBbLIX areHTCTB N OT3bIB PENTUHIA HE SBNSETCS CrieACTBUEM
YXYAWEHNS  KpeauTocnocobHOCTM KOHTpareHTa). Takoe peweHne odopMmaseTcs
MOTMBMPOBAHHbLIM CY>XAEeHWEM YNpas/doLen KOMMaHuu.

YXyAlweHne peruTuHra, npucBOEHHOro No MeXAyHapoAHOW LWKane B MHOCTPaHHOM
BastOTe ANA 3a40/HKEHHOCTU, HE Yy4uUTbIBAaeTCsl B KadyecTBe npu3Haka obecueHeHus B
cnydyae, ecsim oHW 0bycnoB/ieHbl yXyALlleHMeM CTPaHOBOW OLLeHKW KOHTpareHTa.

YXyglweHne penTuHra OAHMM PENTMHIOBbIM AreHTCTBOM, paHee npou3BeAeHHOoe
APYTMM  pPEeNTUHIroBbIM areHTCTBOM UM Y4YTEHHOe B KayecTBe cobblTMA, Beaywero K
obecueHeHNo, He Yy4YuUTbIBAeTCH, eC/IM MPUUYUMHON yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3Kkui poCcT AOXOAHOCTU Nt060ro A0AroOBOro MHCTPYMEHTa aMmUTeHTa (3a
nocneagHue 5 ToproebIX AHEN NMpu OTCYTCTBMM pocTa AoXoAHOCTU OD3 v npm OTCYTCTBUMU
poCTa AOXOAHOCTM aHaNoOrmyHbIX 06Anraymm SMMTEHTOB).

Ynpasnsiowass KOMNaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpepenseTr BAUSIHUE poCcTa AOXOAHOCTM obnuraumm Ha KpeauToCnoCObHOCTb SMUTEHTA,
NCXOAS U3 CpaBHEHMS CO CNpeaoM aHanormyHblx obnuraumii K O®3 Ha AaTy OLEHKM.

2.2.1.4. OT3bIB (aHHYNMPOBaHME) JINLEH3MN HA OCYyLLeCTB/IeHWe OCHOBHOIo BMAa
AesaTeNnbHOCTH.

2.2.1.5. Wcue3HoBeHME aKTUBHOIO pbiHKa A1 (PMHAHCOBOro aKTUBa B pe3ysibTaTte
(PUHAHCOBbLIX 3aTpyAHEHUI 3MUTEHTA MU OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwgaeMbiMm
NCTOYHMKaAMN nHpopmaummn (B T.4. HKO AO HPL M MHbIX LeH MHPOPMALMOHHbBIX CUCTEM,
ncnonb3yembix B HacTtoswmx Mpasunax onpeaeneHns CHA).

2.2.1.6. Hanuuue nNpu3sHaKoB HecocToATeNbHOCTU (6aHKkpoTcTBa)?C.

2.2.1.7. [Ansa 3a40/KEeHHOCTU Nno 3amMam, kpeamtam, GUHAHCOBbIM MHCTPYMEHTaM

- CTaBWKUN 06wen3BecTHbIM n,quonT no ob6s3aTtenbCTBaM XONAMHIOBOM KOMMaHUU WU

10 B TOM ymcne cooTBeTcTBMM €O CT. 3. ®3 N2127 «O HecocTosTenbHOCTH (6aHKPOTCTBE)», pacCMOTPEHME CYAOM Mo
cylwecTBy 3asBneHnin o 6aHkpoTcTee n T.4. PakT nogayn 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHkpoTCcTBa.



AedonT no ny6anMYHOMY AONTY KOMMaHWUKM rpynnblit!, K KOTOPO NPUHAANEXUT KOHTPAreHT,
B C/llydyae npoao/mkeHusa obcnyxumBaHusa [osra CaMMM KOHTpareHToM nocse cobbiTus
aedonTa.

2.2.1.8. Ana  HeobecneyeHHOW  3a[40/DKEHHOCTM NO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTaM — pe3KMi poCT AOXOAHOCTM Mo Ny6AMYHOMY AOATY KOMMAHUN
rpynnbl, K KOTOPOWN MNpPUHAANEXWUT KOHTpareHT (3a MWCKAK4YeHWeM ciydyaeB, Koraa
KOHTpareHT uMeeT nybanyHble KOTUPOBKN AOMTOBbIX 0683aTeNbCTB U 3TU KOTUPOBKU He
NOKa3bIBAOT NMPU3HAKOB ob6ecueHeHuns). YnpaBnaowas KOMNaHUs Ha OCHOBE 3KCMepTHOro
(MOTUBMPOBAHHOIO) CyXAEHMSA onpeaenseT BAMSAHME pocTa AOXOAHOCTM no nybnamyHomy
AONrYy KOMMNAHWUM rpynnbl, K KOTOPOMN MPUHAANEXUT KOHTPAreHT, Ha KpeanToCnoCobHOCTb

KOHTpareHTa.

2.2.2. B oTHoWweHNn bnsnyeckmnx

2.2.2.1. MNosaBneHne y Ynpasnsawowen KOMAOAHUM WUHPOPMALUM O CHUXEHUN
BO3MOXHOCTU (pu3amyeckoro nmua obcnyxmeaTtb obsa3atenbcrsa, B TOM yucie - noreps
paboTbl, CHMXeHune 3apaboTHOM nnaTbl MAM MHOrO pacnosaraemMoro goxoga, noteps
TPYLOCNOCObHOCTHN, yTpaTa uam obecueHeHne COH6CTBEHHOCTWU, SABNAKOLWENCA OAHUM U3
MCTOYHWKOB AoxoAa PMU3NYecKoro nuua.

2.2.2.2. NosasneHune y YnpasnsoLwen KoMmnaHmm nHdopmaumm 06 MCNONHUTENbHOM
NpOU3BOACTBE B OTHOLIEHUWN (PU3NYECKOro nNuua B obbeme, BAMSAIOLWEM HA CNOCOBHOCTb
hmsnueckoro nuua obcnyxuneaTb cBon obsizaTtenbcTal?.

2.2.2.3. NosaBneHne y YnpasnswLwen KomMnaHum uHdbopMaumm o BO3OYyXAEHUU

Yros10BHOIo Ae€snia B OTHOWEHUN CbVI3VI‘—IeCKOI'0 nmua unm obbsaBIEeHUN ero B PO3bICK.

2.2.3. B oTHoWweHNN (bU3nYECKUX U IPpUANYHECKUNX NnLl

2.2.3.1. HapyweHune cpoka MCNoAHeHUs 0643aTeNbCTB Ha MEHbLIMK CPOK, 4YeM
onpeneneHo Ynpasnswuwen KomMnaHuen ang npusHaHmsa gedonTta (BKAYas nocnefHum
AeHb CpoKa, YyCTaHoBJeHHoro ansa paedonrta), HO 6onbwnii, 4YeM ANa NpU3HaAHUSA
AebnTopCcKoM 3aA0/KEHHOCTU onepaumoHHOW. He cumTtaetcs cobbitmeM obecueHeHus
NpoCpoYKa UCNONHEHNA 0653aTesNIbCTB KOHTPAreHTa B OTHOLWEHUU KPeAUTHbLIX AOrOBOPOB
n porosopoB 3amma Ha 5 (Matb) pabounmx AHEN B OTCYTCTBME WHbLIX MNPU3HAKOB

obecueHeHuns/nedonTa KOHTpareHTa.

1 MoHATUE PYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpasibHOM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»
12 HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOSIOBMHA MECAYHOro foxoza dusnuua.



Ynpasnsowas KoMnaHus nMeeT rnpaBo He cynTaTb obecueHeHHOW 3a40/1)KEHHOCTb
(KkpoMe 06453aTenbCTB MO onepaumsM Ha pbiHKe peno 1 C NPOM3BOAHbIMU UHCTPYMEHTaMu),
NPOCPOYEHHYID Ha OAWH [eHb, B CNy4yae Haanyusg AOKYMEHTOB (KOMWMN [OKYMEHTOB),
CBUAETENbCTBYOLWNX O CBOEBPEMEHHOM UCMNOSIHEHUMWM 065a3aTenbCTB. Takoe peleHue
odopMgeTca 3KCnepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHMEM YnpaBnsowen KOMNaHuu C
NPUNOXEHMEM KOMUN MOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. MNpepoctaBneHne KpeanTopoM YCTYNKW CBOEMY 3aeMWMUKy B CUIY
9KOHOMWYECKUX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (UHAHCOBLIMU
3aTpyYAHEHUSMM 3TOMO 3aeMLLMKA, KOTOPYHK KpeauTop He npeaocTtaBun 6bl B MHOM cnydae
(B TOM yncne pecTpyktypusaums 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKK, NPOJSIOHraunen
3a40/1KEHHOCTU MM OTCPOYKOM BCEX MM YACTKU NnaTexen). Ynpasnsowas KoMnaHus Ha
OCHOBaHUWM 3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUs onpeaenseT, SBAAKTCA Nu
N3MEHEeHNs1 AOrOBOPHbIX YCAOBUIA B OTHOLWEHUN 3a40/KEHHOCTU KOHTpareHTa Npu3HakoMm
obecueHeHnss C y4yeToM ero (WUHAHCOBONo COCTOSHUS W MNPOYUX CYLLECTBEHHbIX
obcToATEeNnbCTB.

2.2.3.3. NHble cobbiTnsa, Beaywmne K obecueHEeHUo, He yKa3aHHble B HACTOSLWMX
Mpasunax onpeaenennss CYA, MOryT nNpuUHMMATbCA ANS8 pacyeTa CTOMMOCTU YUCTbIX
aktnsoB ®oHAa, Ha OCHOBaHMM MOTMBUPOBAHHOIO CY>XAEHUSA YNpaBnstowen KoMnaHum c
yKasaHueM aaTbl BO3HMKHOBEHUS CObbITMA obecueHeHns U coaepXXaHum Takoro cobbitms
C noaTBepXaeHneM WHpopMaunMM U3  OTKPbITbIX WAN  COBCTBEHHbIX MCTOYHWUKOB
Ynpasnstowen KomnaHmu (B 4aCTHOCTM, HanuMume npusHakos obecueHeHus/gedonta no
OAHOMY UM TOMY X€ KOHTpareHTy B pa3Hbix MN® noa ynpasneHneMm Ynpasnsitowen

KOMMaHun).

2.3. B cnyyae ecin npu npoBeAEHUM MOHUTOPUHra CTAaHOBUTCSH AOCTYMHOM
nHdpopMauns o npmsHakax obecueHeHus, cnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaty.

2.4. O6becueHeHMe NOo pa3J/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.
2.4.1. B cny4yae BO3HWKHOBeHUs obecueHeHMss MO OAHOMY aKTUBY OCTasibHble

dKTUBbI, OTHOCALLMNECA K KOHTPAreHTy, TakXXe CHNTaloTCA O6eCLl,eHeHHbIMVI13.

3 KpoMe cnyyaes
e HANMYMS PbIHOYHBIX KOTUPOBOK MO TOPryemMoi 3a40/KEHHOCTM KOHTPAreHTa/aMUTEHTA;

L4 OCHapMBaEMOVI 3a40J/IKEHHOCTN MO NEHAM U LIJTpadJaM — A0 MOME€HTa Nony4vyeHnsa NCNONHUTENBHOIO JIUCTa.



2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHuns He

NPUHMMAKOTCA B pacyerT.

2.5. MOHUTOPUHI NpM3HaKoB obecueHeHus

2.5.1. MOHUTOPUHI N0 (PUHAHCOBOM OTYETHOCTM NPOBOAUTCS HE MOo34Hee, YeM yepes3
1 Mecsau nocne NosiBNEHUSA TakoW OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonaroga Ans
oT4yeTHOoCTU no PCBY n 1 pas B roa anst otdeTHOCTM no MCOO.

2.5.2. MOHUTOPUHT NO pPbIHKY LEeHHbIX ByMar NpoBOAMUTCS Ha KaXKAyto AaTy pacyeTta
CHA.

2.5.3. MOHUTOPUHI N0 PU3MYECKMM N1MuaM NpoBoAUTCH pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyaebHbIM pasbupaTtenbCcTBaM ANS HPUANYHECKUX
vy, NpoBOAUTCS He pexe 1 pasa B Mecsiu. B cnyyae mManoi 3HAa4YMMOCTM akTuBa Mo
oTHoweHunto K CHA (mMeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI

NnpoBOAUTCA HE peXe, YEM pa3 B KBapTasl.

2.6. Bbixoa ns coctosHma obecueHeHus.

3a40/1KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Criefyowmx cydasx:

2.6.1. B OTHOWEHNX rOpUANYECKUX NnL

2.6.1.1. Onsa obecueHeHUs U3-3a NpEeBbIWEHNS MOPOroBbiX 3HAYEHUN - B Clly4dae
npekpaweHus npueBegwero K o6eCueHEeHUI0 HapyweHUs TMOporoBbiX 3HAYEHUN
(MHAHCOBbIX MoKa3aTesiel B Te4eHne ABYX KBapTaoB.

2.6.1.2. Ana obecueHeHUs M3-3@ MNOHMXEHWUS pEenuTUHra - B C/lydae MoBblLIEHUS
PENTMHIA, KOTOPbIA paHee 6bln NMOHMXEH, NIMB0 COXpaHEHUs peruTUHra co CTabunbHbIM
NMPOrHO30M B TEYEHWE CPOKa He MeHee 12 Mecsues.

2.6.1.3. Ona obecueHeHUs uM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUsa cnpenoB no obnuraumam
IMUTEHTA K G-KPMBOW K MPEXHWUM YpoBHSAM (NnB0O ypOBHSIM KOMMAHWN, KOTOpble A0
MOMeHTa obecueHeHMs ToproBanamcb ¢ 6an3knuM cnpeaom kK G-kpmsont?).

2.6.1.4. Qna obecueHeHUs n3-3a NoTepu JIMLEH3UN — B C/lly4yae BOCCTAHOBJ/IEHMUS
avueHsum nnbo NonyvYeHns NUULEH3MN Ha 3TOT XE WU UHbIE BUAbl AEATENbHOCTU; BbIX0A

N3 COCTOAHUSA obecueHeHUs BO3MOXEH TONbKO B cnyydyae nonyyvyeHmnda He MeHee 4YeEM ABYyX

14 Cnpepn Ansa NpocToTbl MOXET M3MEPATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-KpuBoit Ha
CpPOK, paBHbIM Atopaunn obnuraunm.



KBapTasibHbIX OTYETOB WM rOAOBOr0 OT4YEeTa O AESATeNbHOCTUM KOHTpareHTa B HOBOM
Kayectse, nNpuv 3>TOM B [AeATeNbHOCTM [AO/XKHbl  OTCYTCTBOBaTb MWHble MNpPU3HAKK
obecueHeHus.

2.6.1.5. na obecueHeHns, BbI3BAHHOI0 MCYE3HOBEHMEM AKTMBHOIMO pblHKA U3-3a
dunHaHcoBbIX npobnem sMuTeHTa (B OTCYTCTBME ULEH, pacCuYMTaHHbIX HabngaeMbiMu
NCTOYHMKaMN nHpopmaumm (B T.4. HKO AO HP v MHbIX ueH MHMOPMAUMOHHbIX CUCTEM,
ncrnonb3lyembix B Hactoawmx MNpasunax onpeneneHna CHA) — B cnydyae BOCCTaHOBJIEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUS MHbIX NPpU3HaKoB obecueHeHus.

2.6.1.6. Onsa obecueHeHMs n3-3a HaMuMsa NpusHakoB HGaHKPOTCTBaA — B Ciay4dae
OTCYTCTBMS NMPpMU3HaKoB 6aHKPOTCTBA B TEYEHNE CpOKa HE MeHee 6 Mec.

2.6.1.7. [Ang Bcex cny4yaeB - B C/lly4Yae U3MEHEeHWa COoCTaBa aKUMOHEpOB, Koraa
HOBble aKuMOHepbl CYLWEeCTBEHHO Yy/y4ywakwT OUEeHKY BO3MOXHOM  NoAAEepXKMU
3aeMLlnKa/KoHTpareHTa. [laHHoe paencreme [O/MKHO 6blTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBMPOBAHHbIM) CyXAeHMeM Ynpasastowen KoMnaHuu.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

2.6.2.1. Ons obecueHeHus n3-3a nHdopMaunmn o6 yXyALleHnn
nnaTexecnocobHoCTM - B Cc/y4dyae nony4vyeHns uHdOpMauMm O BOCCTaHOBIEHUNU
NNaTeXXecrnocobHOCTM M COXPAHEHMM 3TOMO CTaTyca B TeYeHMe Cpoka He MeHee 6 Mmec.®

2.6.2.2. Onsa obecueHeHns n3-3a nHpopMaunm 06 MCNOHUTENBHOM NMPOU3BOACTBE
- B C/ly4yae noraweHms 3a40/HKEHHOCTM NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHun ropmanvecknx n bmsmnyeckKux amy.

2.6.3.1. nsa obecueHeHNs M3-3a HapyLlEeHNs CPOKOB UCNOSHEHUSA 0653aTeNnbCTB —
B C/lydae MoJIHOr0 UCMNOJSIHEHUS MPOCPOYEeHHbIX 0653aTeNnbCcTB U HEe MeHee 4yeM 6 Mec.
obcnyxmBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MpeBbIAKWNUX CPOK, MO3BONSOWNI
OTHOCUTb 3aA40/DKEHHOCTb K onepaumMoHHOM (MNM nNpeBblarwmnx CPOK A0MNYyCTUMOro
HapyLlweHMsa UCnonHeHns obssatenbCcTs No gorosopaM 3anmma — 5 (MaTb) pabounx aHen).
B cnydyae Hanuuma [OKyMeHTOB (KOMWUW AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHWUMU
obs3aTtenbCTB U peanbHOM UCNOSHEHUMWM 0653aTenbCTB B TedyeHne 3 aHen nocne
HaCTyMNJIeHMs1 CpOKa KOHTpAreHT/3aeMLUMK TakXe MOXeT ObiTb BbiBEAEH M3 COCTOSIHUSA
obecueHeHusi, AaHHOe  AEeNCTBME  AO/MKHO  O6blTb 060OCHOBAHO  3KCNEPTHbLIM

(MOTMBUPOBAHHbLIM) CyXAEHNEM YNpaB/stoLWEeNn KOMAAHUN.

1> Hanpumep, yBoNbHEHME 6€3 Nepexoda Ha HOBYIO paboTy SBNSIETCS NPU3HAKOM 06eCLEHEH NS,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/1KEHHOCTb 3aeMLUNKA NepPEeCcTaHET CYNTATbCS
obecLeHeHHOM Yyepe3 6 Mec.



2.6.3.2. Qna obecueHeHMa U3-3a peCcTpyKTypu3auum B MNOJSIb3y KOHTpareHTa - B
cnyyae noJIHOro noraweHus pecTpyKTYpPUMpPOBAHHOM 3a40/1KeHHOCTU (KpoMme ciydaes,
Korga o4HOBPEMEHHO C noralleHneM BO3HMKaeT HoBas 3a40/1KEHHOCTb) U 06CyXMBaHUSA
npoyen 3a40/DKEHHOCTM 6e3 pecTpyKTypu3auumm M NpoCpoYeKk, MpeBbIWAWNX CPOK,
NO3BONSAOWMNA OTHOCUTb 3a40/IXKEHHOCTb K ONMepaumoHHON, B TedeHue Cpoka He MeHee 3
MecC. rnocse noraweHust peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnyJae nony4vyeHus nHpopMaLmnm o] npekpaLleHnu
cynebHoro/yrosoBHOro npecnefoBaHnsa KOHTpareHTa nyTem onpasaaTesibHOro npurosopa
nnmbo npekpaweHna pena. [pu 3TOM B C/Ay4Yae MMPOBOro COrfaweHuns Mexay
KOHTpareHTOM W WUCTUOM Ynpasnswwas KoMmnaHusa obsi3aHa NpoBeCcTu OUEHKY
(PMHAHCOBOro COCTOSAHUS C YYETOM M3BECTHbIX UM NpeanosiaraemMbiX YCJ0BUA MUPOBOIO
cornaweHms.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMU M3-3a
HapyLeHUs yCNnoBui 06Cny>XXnBaHus no Apyrmm obasatesibCTBaM KOHTpareHTa, — B C/iyvae
noraweHns peCcTpyKTypMpoOBaHHOM MM NPOCPOYEHHOW 3a40/HKEHHOCTM U 06CNy>XNBaHMS
BCeWn npoyen 3a40/KEeHHOCTN 6e3 HapyLeHNI YCII0BUI N PECTPYKTYpU3aLumnm B TedeHne

BCero nepmnoga Ao noraweHna m 6 Mec. nocsie noraweHus I'IpOGJ'IGMHOVI 3a40/DKEHHOCTWN.

2.7. Pacuetr cnpaBeasimuBoM CTOMMOCTM aKTMBa C Y4Y€TOM TpPU3HAKOB
obecueHeHus (Ao pedonta KOHTpareHTa)

2.7.1. CnpaBeasmBass CTOMMOCTb aKTMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHns onpeaensieTcsa No MeToAy NpuMBEAEHHOW CTOMMOCTU Byaylwmx AeHEeXHbIX
NOTOKOB, Y4YWUTbIBas KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/IIOYEHMEM CNyYaeB, ONMCAHHbIX HUMXE B 3TOM NyHKTe. BeposTHOCTb
aAedonta PD(T(n)) onpeaenseTcsa C y4eTOM NOSIOXEHUIN, YCTAaHOB/IEHHbIX B pa3aene 4.

2.7.2. [Onsa oueHKM cnpaBennBoM CTOMMOCTM npaB TpeboBaHMN MO aKTUBaAM
(norosopaMm) ®oHza K GU3MYECKMM JfnuaM A0 HacTyrnsieHumsa gedonta M C y4yeToMm
nonoxenuni B Paszgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOMN Kaxkaoe npousseaeHmne
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensercs B COOTBETCTBUM C MOPSIAKOM,
yCTaHOB/NIEHHOM B pasgene 6. [nsg oOueHKM KpeauTHo-obecCcueHEeHHbIX aKTUBOB
ncnonb3lyeTcsa 3HadeHne CoR gnsa ctaaun 2.

HpopmMaumns 0 BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUs1 U BbiXOA4e M3 COCTOSIHUS
obecuyeHeHUs1 NpeaoCcTaB/IsSeTcs Ynpasrisitowen kKomraHwer B Crieynasan3npoBaHHbI

A€erno3nTapuii He rno3AgHee caedytolero paboyero AHS 3a AHEM BO3HUKHOBEHMWS MpU3HAaKa



obecuyeHeHUs1 nan Bbixoda U3 COCTOsSIHUS obecuyeHeHus (rpu ycioBumn, 4To MHGHopMaums o
BO3HUKHOBEHUMN MpU3HaKa obecLeHeHns1 nin BbiX0Aa U3 COCTOSIHUS obecLeHeHUs MnpsiMo

MM KOCBEHHO Hab/irogaema Yrnpas/isioLeri KOMraHuewn).

Pazpen 3. OueHKa aKTMBOB, HAXOAALMXCSA B COCTOAAHMM aedonTa.

3.

3.1. TMpeaenbHble CPOKUM Npu3HaHuA aedonTa ANs pas/iIMuHbIX BUAOB
3a40/HKeHHOCTM (OpraHM3aumMsa MOXXET CaMOCTOSITe/IbHO YCTaHOBUTb MeHbluue

CPOKM).

Ae6buTtopckan 3aa0/HKeHHOCTb/ob6sa3aTenbcTBa

Cpok
Ae6bnTOpPOB/KOHTPAreHToB/MUTEHTOB/3aeMLMKOB

Ob64d3artenbcTBa N0 06AMraunsM poCCUNCKNX/MHOCTPaHHbIX

7 / 10 pabouunx aHen
3MUTEHTOB® / P A

Ob6sa3aTenbCcTBa MO BbiMJiaTe AoxoAa no AO/1EBbIM aKTUBaM

o 25 pabounx
POCCUNCKUX/MHOCTPAHHbIX SMUTEHTOB!/ P

Ob6s3aTtenbcTBa No 3anMam/KpeamTam LpUANYECKNX nnL 30 KkaneHAapHbIX AHENR

ObszaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabouunx aHen
NpoOU3BOAHbIX NHCTPYMEHTOB, pbiHKe PEIO P A

NHasa 3a801KEHHOCTb CbVIBVI‘-IeCKVIX n opnandyecknx nuy nepen

Mo 90 kaneHpapHbIX AHEN

3.2. B oTHOWEHUU OpUANYECKUX N1y aecdonT n npupaBHUBaEeMble K HEMY
cob6bITNA yKa3aHbl HNXKe:

3.2.1. HapylweHune KOHTpareHToOM yYCNOoBMIA NoraweHns Uan BbinaaTbl NPOLEHTHbIX
A0X0A0B MO aKTUBY, a Takxe Nwboro mHoro obss3aTenbCTBa KOHTpareHTa Ha Cpok,
6onbWwKMIA, YeM yKasaHo B N.3.1, B cny4yae ecnm gaHHas nHgopMaumsa npsiMo UamM KOCBEHHO
Habnogaema Ynpasngwoowen KoMnaHuen.

HeuncnonHeHHble ob6sa3aTenibCTBa KOHTpPAreHToB, B TOM 4ucCAe MO BbinjiaTe KYrMoOHOB WU
AVBUAEHAOB B MHOCTPAHHOM BankTe, CYMTAKOTCS Haxoaswmmuca B gedonte B cnydae,
eCcnMm TakKoe HeWCrnosIHeHWe BO3HUKNO B pe3ynbTate pgencreuin (6esgencreuns)

MHOCTPAHHbLIX AENO3UTAPHO-K/TMPUHIOBbIX KOMMaHumn (B T. 4. MEXAYHaApPOAHbIX PACYETHO-

16 [TaHHbIA CPOK MCMOMb3YETCs TOIbKO B Cllydae Hanumuusi COO6LEHNI OT SMUTEHTA, areHTa UK UHbIX YNOIHOMOYEHHbIX
YL O HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6avdKanlune AHU, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUSI TakMx COO6LLEHN 6o B cnyyae 06bsiBNeHus o aedonTte AedonT cuMTaeTcs HaCTYNMUBLLMM CO AHS,
CcnepyoLero 3a yCTaHOBMEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

17 laHHbIN CPOK MCMOMb3YETCs TOJIbKO MPU HaMNYMmM COOBLLEHWI O BbiNiaTe ANBUAEHAOB SMUTEHTOM.



KIIMPUHIOBbLIX LEeHTpoB <«EBpoknnp BaHk», r. bproccenb, n «Knmpctpum BaHKUMHr», T.
JliokceMbypr), MHOCTpaHHbIX 6GAHKOB WMAM WMHbIX CAHKLMOHHbIX AENCTBUN WMHOCTPAHHbIX
rocyaapcTts v (Mnn) perynumpytowmx opraHos. [JedonT B OTHOLWEHUN CaMOro KOHTpareHTa,
B TOM 4uCNe nepekpecTHbIn AedonT no ero MHbIM o06s3aTenbCTBaM, He BO3HMKAET.
Oco6eHHOCTN OLIeHKM aKTUMBOB B 3TOM C/y4dae ykasaHbl B n.3.5.3.

3.2.2. OdwmuymanbHoe onybsimkoBaHne B COOTBETCTBUU C peaepasibHbIMU 3aKOHAMM
N MHBIMU HOPMAaTUBHbLIMW NPaBOBbIMM akTaMm Poccunckon degepaumm UM MHOCTPAHHbIX
rocyaapcts MHGOpMaUUM O NPOCPOYKE UCMONHEHUSA SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwuuymanbHoe onybanMKoBaHME peleHns 0 Npu3HaHnmM 6aHKPOTOM.

3.2.4. OdwmuymanbHoe onybsiMkoBaHME pelleHnsa O Hayane npMMmeHeHus npoueayp
6aHKpOTCTBa — CO AHSA onybnukoBaHusA coobleHnss A0 AaTbl, NpeallecTBylwen aaTte
onybnnkosaHuns coobuieHnsa 06 OKOHYaHUM NpUMeHeHns npoueanyp 6aHKpoTCTBa.

3.2.5. OdwmumnanbHoe onybnukoBaHne nHdopMaummn o TNKBMAALNN HOPUANYECKOIO
nvua, 3a UCKJKDYEHMEM CrlydaeB MNorsoWweHns n NpucoeanHeHns.

3.2.6. TlpuceoeHue koHTpareHTy penTtuHra SD (Selected Default) nnu D (Default)
CO CTOPOHbl PENTUHIOBbIX areHTCTB.

3.2.7. OG6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa UCMNONHUTb cBOU
obszaTtenbCcTBa B cuiy Kakumx-nnbo obcroaTenbCTtB 6e3 NpUHATUS crneuuanbHbIX Mep

(Hanpumep, peanusaumu 3anora).

3.3. B oTtHoweHun usnyeckux numy K AedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHusa ycnoBuin noraweHus uauM BbiMjaTbl NPOLEHTHbLIX AOXO0AO0B MO
aKTuUBY, cocTaBnswowemy aktmebl [MNO®, a Takxe nwboro wnHoro obsA3aTenbcrea
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykasaHo B nN.3.1., B cnyyae ecnm pJaHHas
MHOpMaUNs NPSMO MW KOCBEHHO HabnaaemMa y4aCTHUKOM pbiHKA.

3.3.2. ObumumanbHoe onybnmkoBaHme pelleHns o Npu3HaHnm nnua 6aHKpoTOM.

3.3.3. ObumumanbHoe onybnMKoBaHWE pelleHUs O Hadane MNpUMEHEeHUs K nuvuy
npoueayp 6aHKpoTCTBa — CO AHSA onyb6nMKoBaHMSA CoobLLeHns A0 AaTbl, NpewecTByoLen
Aate onybnmkosBaHusa coobuweHmna 06 OKOHYaHMK NpuMeHeHus npoueayp 6aHKpoTCTBa.

3.3.4.NMony4yeHne ceeaeHnit 06 ocyxaeHun @U3MYecKoro nuua no YrofoBHbIM
npectynneHnsm (Kpome cnyyaes OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNonyyeHune ceegeHnt 06 ob6bABNEHUM (PU3NMYECKOro nua nponaswuMm 6es

BECTWU.



3.3.6. [NonyyeHune nHpopMaumm 0 HACTYNJIEHUN CMePTU PU3NYECKOro nnua.

3.4. [dedonTt no pas/iMiHbIM aKTUBaM, OTHOCALLMMCA K KOHTpPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUSA AedonTa no 04HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CYMTalTCa Haxoasawmmucs B gedonte, cam
KOHTpareHT cunTaeTcs Haxoasawmmcs B gedonte (3a UCKIKOYEHNEM CUTYyaLMN, YKA3aHHOWN
B n.3.2.1.).

3.4.2. He obecneyeHHble 3a/10roM HEeABUMXMMOCTWU, CTPaxoBKOM nmbo 3an0rom
NNKBUAHbIX LUeHHbIX 6ymar nopyyuTenbCTBa M rapaHTMM Haxogsulerocs B pedonte
KOHTpareHTa He NPUHMUMAIOTCH B pacyerT.

3.4.3. B cny4yae HactynneHusi cobbiTUi, NpuMpaBHEHHbIX K AedOoNTy, KOHTpareHT
CUYMTAETCAa HaXoAAWMMCH B COCTOSIHUM AedonTta, BCe aKTUBbl, OTHOCALWMECS K HeMY,
CUYMTAIOTCH HAXOAAWMMUCH B COCTOSAHUN aedonTa.

3.4.4. YnpaBndwowas KOMMaHua npu MOHUTOPUHre 3a40J/IKEHHOCTU Y4UUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpu BO3HUMKHOBEHWM CObbITMSA
nedonTa y XonAnHroBo KOMMNaHUM NMb0 y KIUeBbIX!® KOMMaHU rpynnbl, K KOTOPOWM
NPUHAANEXNT KOHTpaAreHT, W nonyyeHun wuHdbdopmaumm o6 3ToM Ynpasngwoowen
KOMMaHWEen, KOHTPareHT TaKXe CUYMTAeTCs HaXoAsWwWMMCs B COCTOSHUM pedonta (3a
UCK/IIOYEHMEM CflyvaeB, KoOrga KOHTpareHT wuMeeT nyb/M4YHble KOTUPOBKWU aKUMM,
AONroBbiX 0653aTenbCTB  WANM  NPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKK He
NOKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakXKe Cny4vyaes, Korga KOHTpareHT npoaosnkaeT
obcnyxuBaTb 40T NOCNe HAacTynneHus cobbiTnus agedonTa y KOMNaHum rpynnbl, K KOTOPOK

OH NMPUHAANEXNT).

3.5. OueHka cnpaBea/iMBOM CTOMMOCTU aKTUBOB, Haxoaawmxca B gaecgonrte
Ona BCex KnaccoB aKTMBOB, HaxXOAAWMXCA B COCTOsSiHUM AedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu atoMm PD(T(n))

NMPUHNMAETCA paBHbIMU 1.

3.5.1. 3a001KEHHOCTb (PU3NYECKUX NNL, OLEHMBaAeMas A0 HACTynJieHns cobbiTuin

aAedonTta ¢ ncnonblosaHmnem Cost Of Risk, ¢ gatbl (Bkato4vasa) HacTynseHmsa gedonta nmam

18 CnMcok K/oYeBbIX KOMMaHUI rpynnbl, K KOTOPOM NPUHAANEXUT KOHTPAreHT, CoCcTaBnseTcs Ynpasnsiowei
KOMMNaHMen CaMoCTOATENbHO.



NpUpaBHEHHbIX K HeEMY CObbITUI oueHMBaeTCcs B oblem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/1KEHHOCTM NpUHUMaeTCs paBHbIM 1.

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

3.5.2.1. CTOMMOCTb NPUHUMAETCS paBHOW HYN no TpeboBaHMSAM Ha nNoraweHue
OCHOBHOro pgosnra (nonHoe/4yacTUyHoe, CPOK KOTOPOro HAcTynwus) W MNpPOLEHTOB, 3a
NCKJTIOYEHMEM [01ra, OLEHMBAEMOrO OLEHLLMKOM M ob6ecrnedyeHHOro TopryemMbiMn LLeHHbIMK
6ymaramm, HEeABMXUMOCTbIO, OMUMOHHbIM cornalwlieHuem, cTpaxoBkon  nmbo
NOPy4YNTENbCTBOM TpeTbux nuy. OueHKka OueHWWKOM gonra u obecneyeHus A0SKHaA
NpOBOAUTBLCSA C YYEeTOM CPOKOB W BO3MOXHOCTW MNOJIYYEHUSA BbINAAT MNpu peanvsaunmu
obecneyeHuns. Ecnm nukBnaaumMoHHas CTOMMOCTb obecneyeHuns onpeaenseTcs pacyeTHbIM
CNoco60M, TO CPOKM U BO3MOXHOCTb MOJSIyYEeHMS BbINJaT Npu peanusaumm obecnedeHums
onpegensieTcs Ha ocHoBe 0H60OCHOBAHHOrO 3KCrNepTHoro (MOTUBMPOBAHHOIO) CyXAEHWUs
Ynpasnsiowen KoMnaHuu.

3.5.2.2. CTOMMOCTb NpPUHMMAETCA PaBHOM HYAK MO BCEM BblMNyCKaM AOSTOBbIX
LeHHbIX 6yMar aMmmTeHTa, BCEM UMEKLWMMCHA TPebOBaHUSAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6ymar, Bkato4yasa TpeboBaHMA Ha BbINATYy KYNMOHHOro AoxoAa 3a npeablayuime
KYMOHHble nepunoabl, O6bSBMEHHbIX, HO He MNOAYYEHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMAM K KOHTpareHTy, 3@ UCK/IOYEHMEM CNy4vaeB, Koraa y AaHHoro tpebosaHus
(BbINyCKa LEeHHbIX 6yMar) nMetTCs pblIHOYHbIE KOTUMPOBKK NMH60 MMeeTCs OTHeT OLEeHLMKa
AaTa OUEHKW Mo KOTOpoMy He bonee 6 Mec. Ao aatbl pacyeta CHA, co3gaHHbIA nocne
Ha4dasna npouenypbl 6aHKpPOTCTBA.

B cnyyae ncnonb3oBaHUA OTYETA OLEHLMKA NMPU NOSIBAEHUN HOBOM MH(OpMaunm o
CHMXXEHUN BO3MOXHOCTU BOCTPebOBaHUA 3a40/IDKEHHOCTU WU CHUXEHUWU  OLEHKU
NOTEeHUMANbHbIX CYMM K MOJIYYEHUIO YNPaBastowas KOMNaHMsa AO/MKHA B CPOK He 6onee 2
Heaeslb MOSyYUTb HOBbIA OTYET oueHwmKa, NMbo Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTH
pPaBHOM HYNIO.

3.5.3. Ob6a3aTenbCTBa KOHTpAreHToOB MO LEeHHbIM 6ymMaraM B MHOCTPaHHOW BaskoTe
OLeHMBAKOTCA crieayrowmm obpasom:

LGD no o6s3atenbCcTtBaM NO UEHHbIM 6ymMaraMm KOHTpareHTOB Onpeaensercs B

COOTBEeTCTBUU C TpeboBaHMAMU MOAMYHKTOB HMXE, 3@ WUCK/IIYEHUMEM CNy4vaes

HanMuMsa KOTMPOBKKM A0NTOBOro obs3arenbCTBa KOHTpareHTa Man KOTUPOBOK MHOMO

nybnnyHoro ponra (UeHHbIX 6ymar) AaHHOro KOHTpareHta C aHanOrMYyHbIMU

YCNOBUSIMM MO MECTY XpPaHEeHUS UeHHbIX 6yMar M BO3MOXHOCTSMW MNoOralueHus

o6s3aTenbCTB MO BbIiNAaTe KyrnoHos U aAmnBmnaeHaoB B DY6J'IF|X B COOTBETCTBUU C



OENCTBYIOWMM 3aKOHOAATENbLCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaenstbCs
B COOTBEeTCTBUM C N.5.13 HacTosawero MNpunoxeHus.
3.5.3.1. Obsg3aTtenbcTBa No uUeHHbIM 6yMaram B WMHOCTPaAHHOM BankTe, B TOM
yncne No BbiNaaTe KYynoHOB WU AMBUMAEHAOB, B OTHOWEHWWU LEHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCH Ha cyeTe HOMMHaNbHOrMo AepXXaHus crneunann3vpoBaHHOro
aenosutapusa, otkpbitoro B HKO AO HPA, v no KOTOpbIM BbiJjlaTa He MOXeT ObITb
npounsseneHa B pybssix B COOTBETCTBMU C AENCTBYHOLLMM 3aKOHOAATeNbCTBOM P®, ¢ aaTbl
NPU3HaHMA B UMYLLECTBE NMaeBoro MHBECTULMOHHOIO (poHAA NMPM3HAKOTCA HaXoA4AWMMNUCS
B cocTosiHun gecdonta, LGD no atum obasaTtenbcrsam npuHMMaeTcs paBHbiM 100%.
3.5.3.2. Ob6g3aTtenbcTtBa, B TOM 4YuMC/e MO BbiNaaTe KyrnoHoOB U AUMBMAEHAOB, B
OTHOLLUEHMU LeHHbIX byMmar, XxpaHeHne KOTOPbIX OCYLLECTBASETCSA Ha cHeTe HOMUHANbHOMO
OepXaHnga cneunanusmpoBaHHoro genosuntapus, otkpoitoro 8 HKO AO HPA, v Bbinnarta
NO KOTOPbIM MOXeT 6biTb npousBeaeHa B pybnassix B COOTBETCTBMW C AENCTBYOLWMM
3aKoHoAaTenbCTBOM P®, C gaTbl NpuU3HaHUS B MMyLLECTBE MNAaeBOro MHBECTULMOHHOMO
doHaa oueHuBatTCca B obwem nopsaake, ycraHosneHHoM MCHA MA®, npu 3ToM C AaTsl
HacTtynnenusa aedonta cornacHo NCHYA MNO® LGD no 3tnM obs3atenbcTtBaM NpUHUMAETCS
paBHbIM 100%. B cnyyae ecnm NpsiMO UM KOCBEHHO CTana Habnwogaema wnam AoCTynHa
nHdopMaumna o ToM, 4YTo obssaTtenbcTBa 6yAyT noraweHbl B onpeaeneHHbIn CpoK, B TOM
yncne B pybnax B CyMMe, SKBMBASIEHTHOW CTOMMOCTM 0653aTenbCTB B MHOCTPAHHOM
BanOTEe, CPOK HACTynneHus gedonta MoxeT 6biTb 3MeHeH (yBeSIMYeH UKW YMEeHbLUEH B
COOTBETCTBMM  C  MNOJIYyYEeHHOM  MHOpMauUMen) Ha  OCHOBAHWM  DKCMNEpPTHOro
(MOTMBMPOBAHHOIO) CYy>XAEHMUS YNpaBAaowen KoMNaHun.
3.5.3.3. Obg3atenbcrtBa, B TOM 4uC/e MO BbinNjaaTe KyrnoHoOB U AMBMAEHAO0B, B
OTHOLLUEHMU LeHHbIX bymar, XxpaHeHne KOTOPbIX OCYLLECTBASETCHA Ha cHeTe HOMUHANbHOIO
AepXaHusg cneunanmsnpoBaHHOro Aerno3nTapus, OTKPbITOro B MHbIX AEN03UTapusax, Kpome
HKO AO HP[, oueHuBatoTcs B 0bwem nopsiake, ycraHosseHHoM MNCYA MNO®. C gatel, koraa
NpsAMO WAM KOCBEHHO CcTana Habnwpgaema wnn AOCTYyNHa WHQopMaumsa O TOM, 4TO
obs3aTtenbcTBa He 6yayT NnoraweHbl B pe3ynbTate cobbiTMi, YKa3aHHbIX B . 3.2.1, Takue
obsa3aTtenbCTBa MNPU3HAKOTCA HaxoAsaWMMKUCA B cocTosiHuM pedonta v LGD no atum
obsazatenbcTtBaM npuHmMMaetTcs paBHbiM 100% (peweHne odopMnseTcs 3KCNepTHbIM

(MOTUBMPOBAHHbLIM) CyXAeHMeM YNpaBnstowen KoMnaHmn).

3.6. Bbixoa wu3 cocrosHus pedonta (nepexos BO3MOXEH TOJIbKO B

cocTtosiHne obecueHeHus).



3a40/1KEHHOCTb NepecTaeT cumTaTbCa AedOoNTHOM B Cneayrwmx cnydvasax:

3.6.1. B cnyyae pecTpyKTypusaumn p[edonTHOM 3a[0/1KEHHOCTM KOHTpareHTa
nepen ¢doHAOM nocne cobbiTMsa nepBoro obcnyxmBaHmsa gonra.

3.6.2. Ecnun 3a40KeHHOCTb 6bl1a Nnpu3HaHa AedoNTHOM 13-3a AedonTa KoMnaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nyb6samyHoro obbsBneHums o
pecTpykTypusaumm nmb6o MMpoBOM COrfalleHum.

3.6.3. B cny4dae Bo306HOBNEHMS 06CNYXXNUBaAHMSA Aoara no rpaduky.

3.6.4.B cnyyae nonydyeHus uHdoOpMauMu O NpeKpaweHUnm  YyrosloBHOro
npecnefoBaHMa KOHTpareHTa nyTeMm onpasAaTenbHOro npurosopa nmbo npekpalieHus
Aena, a Takxe B Cny4yae npekpalleHums aena o baHkpoTtcree. pun 3TOM Ynpasnswoowas
KOMMNaHus obs3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSHUSA C YYETOM M3BECTHbIX UN
npeanonaraeMblX yC/10BUW MUPOBOIrO COrnalleHums.

3.6.5. B cny4yae nosiBieHNa KOHTpareHta - ¢u3nyeckoro nuua, o06bABEHHOro
paHee nponaBwuM 6e3 BeCTn, U BO30OHOBIEHNS 06CNYXMBAHMNSA 3240/ KEHHOCTMW.

NHpopMaLumns o BbisIBJIEHHbIX COBbITUSIX, NPUPaBHUBAEMbIX K A€PONITY U O BbiXxoge
KOHTpareHTa un3 COCTOSIHMS AegosiTa, MNpeaocTaB/ISIeTCs YNpasJ/isiioWen KOMMNaHuewn B
Crieunann3npoBaHHbINA Aerno3uTapuii He nosgHee creayrouero paboyero AHs 3a AaTou
BO3HUKHOBEHUSI Takoro cobbitns (rpu ycioBun, 4TO MHGOpMauns O BO3HUKHOBEHUM

Takoro cobbiTvsl PsIMO MJIN KOCBEHHO Hab/iogaema Yrnpassiolen KOMIaHnen).

Paspnen 4. Nopspok onpeaenedns PD no 3aA0/HXEHHOCTU IOPUANYECKUX JIUL.

4. Otanbl onpeaeneHns BepoaTHoctu aAecdonta (PD) no 3apA0/1HKEHHOCTU
IOPpUANYECKUX NUL:
1) onpepensieTcs rogoBas BEPOATHOCTb AedOsITa KOHTpPareHTa;
2) Npu HeobXx0AMMOCTU OCYLLECTBSETCA KOPPEKTUPOBKA Ha obecLeHeHune;
3) B npeaycMOTpPEeHHbIX HacToAwmMM Pasgenom crydasax OCyLLEeCTBsSeTCs
AOMONHUTENIbHAs KOPPEKTMPOBKA Ha CPOK AEHEXHOro MoTokKa, K KOTOpPOMY

6yaeT NpUMEHNATLCA AaHHas BEPOATHOCTb AedonTa

4.1. BepostHoctb pedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cneaywouwmMm Metogamm:
4.1.1.



B cnyyae Hannumsa y poCCMUCKOro KOHTpareHta peruTuHra o4HOro M3 poCCUMCKUX
PENTUHIOBbIX AreHTCTB MpuUMeHseTcsa 3HadveHune PD, onpeaeneHHoe pPOCCUNCKUM
pPeNTUHroBbIM areHTcTBoM AO «IkcnepT PA»!° (nanee — AreHTcTBO) (Tabnuua «YpoBHMU
(4acToTbl) pedontTa nNO pPEUTUHIOBbIM  KaTeropmMsM HauUMOHANIbHOW  POCCUMUCKOMN
PENTUHIOBOM LWKanbl AreHTCTBa ANS BCeX OOBbEKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnmraunMm M MHCTPYMEHTOB CTPYKTYPHOro (MHaHCUMPOBaHUSA» B COCTaBE aKTyasibHOMo
oTyeTta 06 UCTOpPUYECKNX AaHHbIX 06 ypoBHAX gedonta Mo permTUHIOBbIM KaTeropusim
NPUMEHsIeEMbIX PENTUHIOBLIX WKan. NCToyHuk: https://raexpert.ru/.

Mpwn 3TOM B cly4dae Hannuymsa y KOHTpareHTa HeCKONIbKNX PENTUHIOB, MPUCBOEHHbIX
pPa3HbIMU POCCUNCKUMWU PENTUHIOBbLIMW areHTCTBaMun, BbibnpaeTcsd HauMEeHbLUUN PEeNTUHT
M3 aKTyalbHbIX WU COOTHOCUTCSA C penTuHrom AO <«3kcnept PA» B COOTBETCTBMM C
Mpunoxennem [1 Kk HactosweMmy [llpunoxenuto. Onsa otobpaHHoro pentuHra ot AO
«2kcnepT PA» BblbnpaeTcsa COOTBETCTBYOLWEe 3HavyeHne PD no ykasaHHoOM Bblwe Tabnuue

Ans cpoka 1 roa.

4.1.2. B cnyyae HanuMums y WMHOCTPAHHOrO KOHTpareHTta peuTuUHra OAHOro mu3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MNpuMeHsaeTcs 3HadeHue PD OT areHTcTBa
Moody’s Ha OCHOBaHMKU MYBANYHBIX AOCTYMNHbIX AAHHbLIX N0 BeposaATHOCTAM aedonta (PD)
yepes conocTaBeHne peuTUHIOB B COOTBETCTBUU C punoxerHuem . Npun 3TOM B ciy4ae
HanuMuMsa Yy  KOHTpareHTa  HEeCKOJIbKMX  pPEeNTUHIroB, MPUCBOEHHbLIX  pa3HbIMU
MeXAYyHapOAHbIMU PENTUHIOBbLIMW areHTCTBaMn, BblIbMpaeTcs HauMeHbLNA PENTUHT U NO
HEMY Yyepe3 COMoCTaB/ieHne PeNTUHIOB B COOTBETCTBMU C lNMpunoxeHnem [] onpenenserca
Benn4dmnHa PD gna cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBUSA Y KOHTpareHTa peuTuUHra U Haanmyms BbiNYyCKOB
obnuraunn BepodaTHocTb gedonta (PD) MoxeT 6biTb onpeaeneHa - no oueHke
COOTBETCTBUS YPOBHIO pENTUMHra 4epe3 KpeauTHbIM crnpes obnurauum  AaHHOro
KOHTpareHTa B COOTBETCTBMMU C [punoxxeHnem B kK HacTosweMmy MNpunoxeHuio.

4.1.4. B cny4yae OTCYTCTBMSI Y KOHTpareHTa peuTuHra um OTCYTCTBUS BbIMYCKOB
obnurauum 3HavyeHue PD onpenensiercs B cneayloLweM nopsake:

4.1.4.1. Ana KpynHbIX KOHTpAreHToB, He oTHocAawmuxcs K MCB (Bbipyyka 4 mMnpa

py6. n 6onee B roa), B cny4vyae oTCYTCTBUS PEATUHIA OIHOTO U3 POCCUMCKUX PENTUHIOBbIX

19 Ecnn B kauecTBe 3Hauenns PD ans penTuHroBon kateropmm AAA pelTUHIoBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
yKasaHueM, YTo OTCYTCTBYIOT AedOnTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM MHOW MHbOPMaunm 06 OTCyTCTBUM
aedonTos, TO 3Ha4YeHne PD npMHUMaeTCs paBHbIM HYJHO.



areHTCTB MpUMEHSIETCA CpeaHas BeposATHOCTb aedonta ana Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWW akTyanbHOro nybAnMYHOro AOCTYMHOro OT4YeTa Mo
eXXerogHoMy wuccnegoBaHuto KopnopaTtuBHbiX paedontoB (Annual default study) c
NpUMEHEeHMEM COOTBETCTBUSA YPOBHEN penTuHros, Tabnmua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» c¢ 1998 roga. Bbibupaetcs
3HayeHune PD anqa cpoka 1 rog;

4.1.4.2. Ana npeanpusatuin MCb (Manbli u cpegHuin 6usHec mnm cybbekTbl Manoro
N cpeaHero npeanpuHMMaTeNnbCTBa) MPUMEHSETCS CTAaTUCTUYECKUM  YCpeAHEHHbIN
nokasartenb AedonTOB B 3aBMCMMOCTM OT OTpacin, npusBeneHHbi B [lMpunoxeHuun .
Opnanyeckoe nMUO OTHOCUTCA K KaTeropun MCB B cnydae, ecnm Ha AaTy OUEHKMU
YNCITUTCS B €IMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHmMaTensctea’ unm
€CNn ero Bblpy4dKa cocTaBnseT MeHee 4 mnpa. py6. B roa. lNMpu oTCcyTCTBMU MHPOpMaUnm
B eAMHOM peecTpe cybbeKTOoB Masoro U cpeaHero npeanpuHuUMaTenbCcTsa U MHGopMauum
O BeJIMYMHE TrOoA40BOM BbIPYYKW KOHTpareHT MoXeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEHUS YNpaBnsowen KOMNaHuu.

4.1.4.3. B cny4yae, ecnuM HEBO3MOXHO WAeHTUDUUMPOBATb MNPUHALNEKHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnum MCB (Hanpumep,
TeppuTopuanbHbli genaptaMeHT duHaHcos, ®Iyr, MYIl v T.n., He UMelWwme penTnHra),

Takoun KOHTPAreHT OTHOCUTCA K KaTeEropmnn KpyrnHbIX 3aEMLNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOLIEHUN obecueHeHHOM
3a40JHKEHHOCTHU, He Haxoaswencsa B aedonre.

4.2.1. Ana obecueHeHHbIX HEernpOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLECTBNAETCA B CriefylowWweM nopsake:

4.2.1.1. Nlpy UICNONb30BaHUN PENTUHIOB PENTUHIOBbLIX AareHTCTB -— MNyTeM
MOHMXEHUSA penTUHra Ha 1 cTyneHb. [NoHMXeHue Ha 6onbliee KONMYECTBO CTYMeHewn
odopMIAETCA MOTUBMPOBAHHBLIM CYXAEHMEM yrnpaBnstowen KoMNaHuu.

4.2.1.2. Ansa obecueHeHHOM 3a40/1)KEHHOCTU KPYMHbIX KOHTpareHToB MCNO/b3YyeTCs
BEpOSATHOCTU AedonTta ANs camMon Xyawen pentmHroson kateropum (Ca-C).

4.2.1.3. No obecueHeHHbIM 0653aTeNbCTBaM KOHTpPareHTOB-(PU3NYECKnX nuuy

npumeHsieTca CoR, paccunTaHHbIV ans ctagmn 2.

20 https://rmsp.nalog.ru/
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4.2.1.4. Npn oueHke ana MCb, ans KOTOpbIX He onucaH cnocob pacyerta,
BeposATHOCTb Aedonta bepeTcsa paBHOM cpegHen BennunHe Mmexay 1 u BepOsATHOCTbIO
Aedonta Ang He obeCUeHEHHOro aKTMBAa/3af40/MKEHHOCTU C OKpYyrjieHMeM A0 4 3HaKOoB
nocsne 3ansaTon.

4.2.2. Ans o6ecCueHeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOB2! BepoSATHOCTb

aAedonTta paccumTbiBaeTcs B cooTBeTCTBMM C Dopmynon 3:

dopmMmyna 3.

t
PD =PD+——+(1—PD
(t)mpocpou + 771" ( )

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb AedosTa ANs NPOCPOYEHHOM Ha t AHEen 3a40/1KEHHOCTH
C MOMEHTa MpU3HaHUSA NPOCPOYEHHOM 3a[0/HKEHHOCTU He onepaunoHHOn. ony4vyeHHoe
3HaveHne onpegenseTca A0 4 3HaKOB Mocse 3ansaTon.

T - Ccpok Ansg Npu3HaHWA AAaHHOMO TUMNa 3a40/1KEHHOCTU AedONTHOMN,

PD onpenenseTcs no KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHWEM MPOCPOYKHU
(ecnn y aktmBa He OblJI0 COOTBETCTBYIOLWEN BepoATHOCTM paedonta, TO OHa
pPacCUYMTbIBAETCHA Ha AeHb Nepej HapyLleHMeM CpoKa UCMONHEHUSA 0693aTenbCTB):

- B C/ly4ae, ecnm no KOHTpareHTy OTCYTCTBYIOT Npu3HaKkm obecueHeHnst nHble, YeMm
npocpoYyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBuK € N.4.1;

- B C/lyyae, ecnuM nNO KOHTpPareHTy WMeKTCAa AOMOJSIHUTENIbHbIE MPU3HaKKU
obecueHeHns - kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUU C
n.4.2.1.

4.3. B cny4yae, ecqin y KOHTpareHta, Nno KOTOPOMY BbisiBJIEHbl NMPpU3HaKK
ob6ecueHeHMsi, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apo/keHHocTen, 1o PD
KOHTpareHtTa npuMHMMaeTCA PpaBHOW HaubonbweMmy 3HavyeHurwo u3 PD,
paccyuMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. lMpu 3TOM MO KaXAOMYy u3
obecueHeHHbIX MNpOCPOYEHHbIX O06s3aTenbCcTB, AOCTAaTOYHO oOnpeaenuTb
PD(t)npocpoy no pAeHEe>XHOMY TMNOTOKY, OTHOCSIL|eMYyCA K AaHHOMY

o6na3aTenbCcTBy, C HaM60NbWIMM CPOKOM MNpPOCpPouYkU. [loslyyeHHOe TaKuM

21 YckntoyeHne CoCTaBsieT 3a40/1KEHHOCTb, 06ecLeHeHne No KOTOPOW paccunTbiBanoCch paHee ¢
NoMOLWbI0 AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.



o6bpa3zom 3HaueHue PD KOHTpareHTa NpMMEHSIeTCA KO BceM obs3artenbcrBaM
KOHTpPareHTa, nocJjie 4Yero nno HEenpoCpPOYEeHHbIM [AEeHEeXHbIM NoToKaM
AOMNOJIHUTEJNIbHO KOPPEKTUPYETCA Ha CPOK AAEHEXXHOro Nnotoka B COOTBETCTBUMU C
n.4.4.

4.4. KoppekTMpoBKa BepOSAATHOCTM pAedositTa KOHTpareHTa Ha CpokK
AEHEeXHOro noToka

4.4.1. Ona Kaxnoro AeHeXHOro noToka paccumTtbiBaetca PD, wucxoma w3z PD
KOHTpareHta (onpeneneHHoOro B COOTBETCTBMM C nn.4.1-4.3 unm B COOTBETCTBUU C
pasgenoM 6 Hactosdwero [lpunoXxeHns), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEeXHOro

NMOTOKa:

e KoppekTnpoBka Ha CpOK [AEHEeXHOro noToKa He OCYLecCTBMdeTca A0 MOMEHTa
NepBOro noralleHus no 3a40/HKEHHOCTU, B ClyYae, ecnm CpoK A0 AaTbl AEHEXHOrO NOTOKAa
He npesblWwaeT 1 roga oT AaTbl OLEHKN N BEPOATHOCTb AedosiTa KOHTpareHTa npesbiwaeT
BEpOATHOCTb AedonTa Ang Hamxyawero pentuHrosoro rperga (Ca-C)?2 no AaHHbIM OTYeTa
(Annual default study) pentnHrosoro areHtcTtBa Moody’s (AN LOpPUANYECKUX NUU, He
asnaowmmuca MCB) nnu Hamxyalwen BepoaTHOCTM aedonTa ANg Takoro KOHTpareHTa m3
kateropun MCB (npu OTCYTCTBUM MPOCPOYEHHbLIX AEHEeXHbIX MOTOKOB, BbIBOAALLMNX
3a0/HKEHHOCTb U3 COCTOSAHMUSA ONepauMoHHON);

o KOppekTnpoBKa Ha CpOK AEHEXHOro noToka He OCYLLEeCTBASETCH, B C/lyvyae, ecnum
CpOK [0 AaTbl IEHEXHOro NOTOKa He npeBbiwaeT 1 roga oT AaTbl OLUEHKN Uy KOHTpareHTa
MMEIKTCS NPOCPOYEHHbIE AEHEXHbIE MOTOKM, BbiBOAALWME 3a40/KEHHOCTb M3 COCTOSHUSA
onepaunoOHHON.

B cnyuae, ecnu koppekTupoBka PD Ha CpOK AEHEXHOro NoTOKa He OCyLeCcTBNseTCs,
BepoATHOCTb JAedonta Ana geHexHoro notoka (PD(Tn)) npuvHUMaeTca paBHOWM
BEPOSATHOCTU AedonNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ina KOPPEeKTUPOBKW BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noToka
ncnonb3yetca ¢dopMyna pacyeta BeEpOATHOCTM jAdedonta no noaxoAy OLEHKU

MHTEHcMBHOCTU (Dopmyna 4).

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

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

BblABJIEHNA NPU3HAKOB obecueHeHNs1 B OTHOLIEHUM KOHTpareHTa.



n
PD;, =1— (1 — PD)365
rae,
PD - BeposTHOCTb AedonTa KOHTpAreHTa, paccyMTtaHHasi B COOTBETCTBMM C n.4.1-
4.3;

Tn - konnuecTtso KaneHaapHbIX AHeM A0 noralweHns AeHEeXHOro noToka.

3HayeHune PDTn oKpyrnseTcsa 4o 4 3HaKOB Mocne 3ansTon B A0NS9X UKW A0 2 3HAKOB

nocsie 3ansTon B NpoLeHTax.

4.5. CooTBeTCTBME LKA/ PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKANl PENTUHIOB YCTaHaBNMBAEeTCSd B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHuns .

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

4.5.3. CooTBeTCTBME pPENTUHIOB NepecMaTpuBaeTCs B Cllydae W3MeHeHus

PENTUHIOBbIX WKAA PEUTUHIOBbIX areHTCTB.

4.6. MNopsaoK NCNONb30BaHUA PEUTUHIOB U y4yeTa AEeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. lna onpeaeneHus KpeauTHOro penTUHra WHOCTPAHHOrO KOHTpareHTa
MCNONb3YIOTCA KpeaAWTHble PEeUuTUHIM MeXAYHapOAHbIX PEeNTUHIOBbIX areHTcTB. [lpu
onpefeneHnn  KpeauTHbIX PENTUHIOB  POCCUMCKUX  KOHTPAreHTOB  WCMNOJb3YHTCH
KpeauTHble PENTUHIU POCCUNCKUX PENTUHIOBBLIX areHTCTB.

4.6.2. B uenax Hactosawero lMpunoXeHUsa MUCNOMb3YyeTCa KpeaAUTHbIN PENnTUHI No

LKane peVITMHFOBOFO areHTCrBa, COOTBGTCTBYI-OUJ,GVI Ba/1l0OTE€ OCHOBHOIoO AoJra.

4.7. Ons aKTUBOB KOHTpareHTa, HaxoasWwerocs B cocrtoasHuun paecdonrta, PD

yCTaHaB/IMBaeTca paBHOM 1.

4.8. Ana 3aA0/1XEeHHOCTU, o6ecneyeHHON NMOpPy4vYUTENIbCTBOM, rapaHTuewn,

OMUMOHHDbLIM corJjialleéHmeM B OTCYTCTBUU MPOCPOYHEHHbIX oba3aTenbCcTB KOHTpPaAreHTa,



ncrnonblyetca PD nopyuyuTens, rapaHTa, KOHTpareHTa no OnuMOHHOMY COrfnalleHuIo Ha
obecneyeHHy0 YacTb 3a40/KEHHOCTN, ecnn PD KOHTpareHTa - 6onbLlie.

Ecnn nopyuutenemM no 3a40/MHKEHHOCTM (MU3NYECKOro Jsnua BbICTynaeT
topuanveckoe nmuo, To MCNOb3yeTCs HauMeHbllee M3 roAoBbIX 3HAaYEeHUN NokasaTtenemn
CoR pomxkHuka wn PD*LGD nopyuutens. [lopy4yutenbcTBa @QMU3MYECKUX JiNL, He
NPUHMUMAIOTCA B pacyerT.

Ons 3af0/mKeHHOCTM, obecnevyeHHON CTpaxoBKOM MAKM 3as0rom, ncnonb3dytTca PD

AO/MKHUKA no gorosopy (akTuey).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npu ncnosib30BaHUM PEUTUHIOB POCCUMACKMUX U MEXAYHaPOAHbIX
PEUTUHIOBbIX areHTCTB (B TOM 4uC/e MNpu Nepexofe K perTUHram yepes KOTUPOBKMU
obnurauun) M Mcnonb3oBaHUM ANSA KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpefensieTcd Ha OCHOBAHMWM akTyanbHbIX MYy6AMYHbBIX AOCTYMHbIX AAHHbIX M3 OT4YeTa
PENTUHIroBOro areHTctea Moody’'s No exXerogHoMy MWCCeAOBaHUD KOpNopaTUBHbIX
aedontos (Annual default study), Tabnunua Average senior unsecured bond recovery rates
by year prior to default» ¢ 1983 roaa?® Ha ropusoHTe 1 rogq B COOTBETCTBUM C
NPUHAANEXHOCTbIO COMOCTABIEHHOrO PEeNTUMHIra KOHTpareHTa K rpynne pernTUHIroB, AN
KOTOpbIX onpeaenseTcsa Recovery rate.

YKasaHHbI  MYyHKT TMPUMEHSEeTCA TOMbKO B C/ly4ae HEeBO3MOXHOCTU

onpegneneHusa LGD B cooTtBeTCcTBMM Cc . 5.13.

5.2. LGD pgnsa cdmsunueckux namy m MCBb npu otcytcTtBuum obecneueHusn,
“MMerLero IMKBMAaLNOHHYIO CTOMMOCTb, MPUHUMaeTca paBHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4dyeToM obecrnedyeHus onpenensieTca Kak
OTHOLEeHne Makcnmyma mexay 0 n pasHOCTbIO CYMMbl 3a40/1KEHHOCTU (onpeaensemMon Kak
CyMMa (aKTUYEeCKOM 3a[0/DKEHHOCTU U HAUYUCNEHHbIX MPOLUEHTOB HAa AaTy OLUEHKWU) U

NMKBUAALMOHHOM CTOMMOCTM obecnevyenHms K CyMMe 3a40/1KEHHOCTH.

23 Ecnin B Ny6/IMKYEMbIX MaTepuanax penTUHIOBbIX areHTCTB MCMofb3yeTcs nokasatenb Recovery Rate (RR), To notepu
npu gecdonte (LGD) onpeaensitoTcs cneaytowmum obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblil NPoOLLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNaTaM, NPMBOAUMBII areHTCTBaMu A1
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUsAX.



5.4. Ina  3apo/keHHOCTH, obecneyeHHOWM  MNOPYYUTENbCTBOM, rapaHTuen,
OMUMOHHBIM cornaweHmeMm ucnonb3yercsa LGD nopyuuTensi, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3aJo/DKeHHocTn, ecam  PD
KOHTpareHTa no gorosopy 6onblwe. Ecnn nopyymteneMm no 3af0/XKeHHOCTU HU3MYECKOro
nvua BbICTYMaeT opuaAnYeckoe JNLo, TO WCMONb3yeTCcsa HauMeHbllee U3 roAoBbIX
3HadeHun nokasatenen CoR gomkHuka n PD*LGD nopyuyuntensa (cM. n. 4.8.). YKasaHHbIN
noaxoa npuUMeHseTCcd A0 BO3HWMKHOBEHUS (aKTUYECKOM MNPOCPOYKM  MCMNOSHEHUSA
0b6sa3aTenibCTB KOHTpareHToM. [lopyuynTenbctBa (PU3NYECKUX UL, He NPUHUMAKTCS B
pacyer.

5.5. [1nsa 3ago/mkeHHOCTH, obecnevyeHHON AOrOBOPOM CTpax0OBaHWUs, B Criyyae ecnun
TaKOM AOroBOp 3aK/AK4YeH CO CTPaxoBOW KOMMAHWEWN, UMEILWEN YPOBEHb PEUTUHIa He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW wWKane ansa Poccumnckom
depepaunn nnam BxoasiLern B CNMCOK OA0BpEeHHbIX AN CTpaxoBaHUS HeABUXMMOCTU
nobbIM 13 6aHKOB, YKasaHHbIX B [lMpunoxeHunn b, obecneyeHne npuHMMaeTCs Ha BCHO
CyMMYy CTpaxoBku 6e3 gnuckoHTuposaHus (PopMyna 5 He npuMeHseTcs).

5.6. B nHoM cnyvae, ncnonb3lyetca AUMCKOHTUPOBAHHAA CyMMa CTpaxoBKu. NMopaaok
onpeneneHnsa auckoHTta (discount), ctaBkn auckoHTUpoBaHus (R) n cpoka (Tex) YKasaH B
onncaHun cdopmynsbl 5.

5.7. B KkayectBe JIMKBUAAUMOHHOM CTOMMOCTM obecneyeHnss NpuHUMaeTCs

ANCKOHTUPOBaHHa4A cnpasegnnBasd CTOMMOCTb obecneuenuns / CTpaXoBKU Mo cbopMyne:

dopmMyna 5.
___r

PV =Y

* (1 — discount),

rae

PV - AncKkoHTMpOBaHHas cnpaseanmeasi CTOMMOCTb obecrneyeHuns / CTpaxoBKU;

P - cnpaseanmBas CcToMMOCTb obecrnedyeHusi, onpeneneHHas B COOTBETCTBUMWU C
HacToawmummn lNpaBunamm onpegenenHmsa CHA / cyMMa MOKpbITUS 3a40J/KEHHOCTM Mo
AOroBOpYy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT paaTtbl onpeaeneHuns CHA p[o gatbl 0Xnaaemoro
NOCTynsieHnsa obecneyeHns B cydyae HapyweHus 06493aTenbCTB KOHTPareHToOM, COr/lacHo

ycnosnaMm A0rosopa. Konnyectso aHen MoxeT O6biTb onpegeneHo Ha OCHOBaHUU



3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YynpaBaslowWen KOMMNaHUKW, eCcin CpokK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBMI AOroBOpa.

R - 6e3punckoBas CTaBka Ha CpoKe Tex.

NS 3af40/HKEeHHOCTH, obecnevyeHHOM 3a50roM, Tex ONpeaenseTcs MOTMBMPOBAHHbBIM
cyxaeHmneM. CpoK Noay4YeHUs AeHeXHbIX CpeacTB, MoSyYeHHbIX OT peannsaunm npeameTa
3anora, onpegenseTca ucxoaa M3 yc/r0BMW AOroBopa 3ajora M CywHoCTu npeaMmeTta
3asnora.

Onsa 3apomkeHHOCTH, obecrneyeHHON A4OroBOPOM CTpaxoBaHus, Tex onpeaensieTcs
y4yeToM CpOKOB BbIMJ1aTbl MO AOrOBOpPY CTpPaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHTa (MpU3HAHWM KOHTPareHTa HenaaTeXecnocobHbiM) MAM Ha OCHOBAHWUMU
MOTUMBMPOBAHHOIO CYXAEHUs Yynpasfdlowen KOMMaHWU, €eCnnm CpoK BO3MELLeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/IOBUMA AOrOBOpA.

Onsa cnydyaeB cynebHblx pasbupatenbctB (MAaHUPYEMbIX WAM  TeKywmx) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/ATb MeHee 6 MecsiLeB.

discount - gUCKOHT, onpeaensemMbln B cnegyowem nopsake:

B OTHOWeHNN 3a40/1KeHHOCTH, ob6ecnevyeHHON ToOpryemMbiMn LeHHbIMKM ByMaramu:

e AN UeHHbIX 6ymar, mcnonb3yembix ansa obecnedeHnss no caenkam PEMO Ha
MoOCKOBCKOWM 6UpKe — COOTBETCTBYIOLLNIA AUCKOHT Ana caenok PEMO?%4;

e AN aKUMM MHOCTPAHHbIX SMUTEHTOB, TOPryeMbiX Ha OPraHMU30BaHHbIX PbIHKaX
ctpaH O3CP:

o BXOAAWMX B MHAEKCHbI akuun ctpaH ODCP - Kak cpefHui AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KUM NO
obbeMy cpegHeMecs4yHbIM 3a nocnegHne 6 Mec. 060poToM;

o He BXoAswumx B WMHAEKCbl akumm ctpaH O3CP - kak MaKCuUMasbHbIN
OVCKOHT ansa caenok PEMO Ha MockoBCKOM 6upxe C akuMsiMu U3 MHAEKCa
MMBB;

e An149 obnuraumm C pemnTMHraMmm poCCUMCKNX PENTUHIOBbLIX areHTCTB — KaK CpeHni
AVNCKOHT anga caenok PEMO Ha MockoBCKOW 6upxe Ku3 crnucka Tpex  obnaurauui,
obnagaroWwmx TaKuUM XKe peruTUHIroM (NnMbo MeHbLUMM, NpU OTCYTCTBUM PaBHbLIX) M CaMOW

61un3Kon aropauven.

24 [N akumuit - pucK-napameTp Ans 3-ro AvanasoHa AN PbIHOYHOrO pycka (CTaBKa pMcKa MafeHus LeHbl), paccumnTbiBaeMblit AO «HKL»
ANS COOTBETCTBYIOWEN 6yMaru; ans obauraumii — pUCK-napameTp ANns 2-ro AvanasoHa Afs pbIHOYHOIO pycka (CTaBka pucka
nageHus uUeHbl), paccumTbiBaeMbii AO «HKL».



JInkBnpaumoHHass CTOMMOCTb HETOpryeMmblX LUeHHbIX 6ymar, nonem B yCTaBHOM
KanuTane ropmanyeckux nuy onpeaenseTca Ha OCHOBaHWM OTYeTa OUeHLMnKa.

B OTHOWeHun 3aao/mKeHHOCTM, obecneyeHHOM [O0roBOPOM CTpaxoBaHusA (3a
WMCKIKOYEHMEM Cry4das, yKkasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBon kKoMmnaHuu npuceoeH pentuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ansa Poccunckon depgepaunm n CTpaxoBas KOMMaHUs
HEe BXOAWUT B CNUCOK 0406pEeHHbIX AN CTPpaxOBaHMUS HEABUXMMOCTU HU OAHUM M3 6aHKOB,
yKa3aHHbIX B [1puioxeHunn b — ANCKOHT paccuuTbiBaeTCcd B creayrowem nopagke: kak PD
cTpaxoBon koMnaHum * LGD cTtpaxoBoi koMmnaHun. OTt6éop PD ans penTuHra CcTpaxoBoi
KOMMaHUN OCYLLECTBASIETCA B COOTBETCTBUN C MOPSIAKOM, YCTAHOB/IEHHbIM B Pasaene 4.

e Ecnun ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBash KOMMAHUSA He
BXOAUT B CMUCOK OA06pPEHHbIX AN CTpaxOBaHUSA HeABMXMMOCTU HU OAHUM M3 H6aHKOB,
yKa3zaHHbIX B [pnnoxeHnn b, ANCKOHT paccumnTbiBaeTcs Kak PD ansa pentuHra Caa * LGD.
Mpn atoM, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD pgna pentuHra Caa
OCYLLeCTBNASETCA B COOTBETCTBMU C NOPSIAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyuuTenbcrtea (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
CornalieHunin) rpmanyeckmx nuLy, Ha BC UM YacCTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuuTenb/rapaHT/CTpaxoBLUMK HAXOAUTCA B COCTOSAHUM ob6ecLeHeHuns
NO CpaBHEHWD C MOMEHTOM BO3HMKHOBEHWUS 3a40/DKEHHOCTU, ero obsa3aTenbcrBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2. HeobecneueHHble obsa3zatenbcTBa nopyumTens/rapaHta/CTpaxoBLunKa,
HaxoAsLWerocs B COCTOssHMK aedonTta, He NPMHUMAKOTCA A1 pacyeTa.

5.8.3. ObecneyeHHble obsazatenbCcTBa rapaHTa/nopyudunTens/crpaxoBLlinka
NPUHMMAIOTCA C y4yeToM obecneyeHmss B COOTBETCTBMM C MpaBuiamu, YCTAaHOBJ/IEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxopslleecss B 3anore v npuHagnexallee KOHTpareHTy,
HaxoasweMycs B COCTOSHUM aedonTta (B TOM 4uCiie B COCTOSAHMM BaHKPOTCTBA), MOXeET
NPUHMMATLCS TOSIbKO MO OTYETY OUEHLUNKA, C YY4ETOM BO3MOXHOCTU M CPOKOB NOSyYEHUS
3anora.

5.10. lna 3anora XWUNOW  HEABMXMUMOCTU  JIMKBMAAUMOHHAS  CTOMMOCTb
obecneyeHna onpenenseTcs, WUCXoAs U3  TeEKyWeEh CcnpaBeanmBon  CTOMMOCTM
obecneyeHuns, onpeaeneHHoOM Ha OCHOBaHMW OTYeTa OUEHLUMKa, CKOPPEKTUPOBAHHOW Ha
15% B CTOpOHY YMeHbLleHMs ANs yyeTa AUCKOHTa B CBSA3M CO CPOKaMu peanusaumu

3anora. Ynpasnsilowass KOMMaHWUSI 3KCMNEpPTHbIM (MOTMBMPOBAHHbLIM) CYXAEHWEM AN



HEKOTOPbIX 3a/10r0B XWION HEABUXMMOCTU MOXET YCTaHOBUTbL 60nee BbICOKUIM MPOLEHT
ANCKOHTA.

5.11. lna 3anora HeXwnoh, KOMMEPUYECKOM >KWUNOK?> HeABUXMMOCTU WU WHOro
MMyLlecTBa, JIMKBMAAUMOHHAA CTOMMOCTb obecneyeHus onpeaensieTca ucxoass U3
CTOMMOCTUM 3anora, onpeaeneHHOM COr/lacHO OLUEHKe OUeHLMKa, cAenaHHOW C y4eToM
Cpoka W nopsaka nojaydYeHWs BO3MeLleHUs B pe3ynbTaTte obpaleHus B3bICKaHUA W
npoAaxu npeagmeTa 3asora B csydae gedonTta.

5.12. B cnyyae pebuTtopckon 3a[0/IHKEHHOCTM MO apeHae MNpu UCMOJSIb30BaHUM
obecneynTenbHOro WM rapaHTUHOIO Aeno3uTa AaHHbIA AEN03UT MOXET YYUTbiBaTbCs
KaK IMKBMAAUNOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBaHUA.

5.13. OnpegeneHne LGD npu HannuMm KOTUPOBOK MO Nyb/anyHOMY Jonry
KOHTpareHTa nMbo KoMNaHWUn U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybaiM4HOMY A0y KOHTpareHta nMbo KoMnaHum um3
rpynnbl KoHTpareHTa (ecnn aedonT AN9 KOHTpareHTta BO3HMK WM3-3a gedonta 3Town
KOMMaHuUW ero rpynmbl, a cama 3a0/1KEHHOCTb 06cnyxuBaeTcs 6e3 HapyLeHUn YCr10BUI
aorosopa) ans oueHku LGD ncnonb3ytoTcs (Npy HAMYMUK) KOTUPOBKKW Ny6nMYHOro gonra.
OTHOweHne nonHoM ueHbl (ueHa 3akpbiTva (legal close) wnuM pacyeTHOW LUEHbI
MHMOPMALUMOHHBIX @areHTCTB + HaKOMJIEHHbIN KYMOHHbIA A0X04) K HOMWHAaNy A0AroBoro
obs3aTenbCTBa MOXET 6bITb MCMONBL30BAHO Kak oueHka Recovery Rate. LGD B 3ToM cnyyae
6yanet paBeH 1 — Recovery Rate.

5.13.2.B cnyyae Hanuuus KOTUPOBOK nybsMYHOro Aosira KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHME MOoNHOM ueHbl (ueHa 3akpbiTua (legal close) +
HK[) K HOMMHany fonroBoro obs3atenbCTBa MOXET CUYMTATbCA oueHKoW Recovery Rate
Ana KoHTpareHTa, LGD B aTOM cny4yae 6yaet paBeH 1 — Recovery Rate. JaHHbI noaxoAa
HEeNpUMEeHUM AN ciydaeB oueHKU cybopaMHUMPOBAHHOINO M BEYHOro A0Jira, eciv TONbKO
HEe MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbcrea.

Onsa uenen n.5.13. ucnonb3yeTcs «ueHa 3akpblTva + HKA», N0 AaHHbIM cnefyowmx
NCTOYHUKOB:

e [na obnuraunmm poOCCUNCKUX 3SMUTEHTOB W obauMraumim WMHOCTPaHHbIX
3MUTEHTOB, B OTHOLUEHNM KOTOPbIX HE PAaCCYUTLIBAKOTCS LEeHbl BHEOUPXEBOIO

pblHka (Hanpumep, ueHa HKO AO HP wan ueHbl MHbIX MHMOPMaLMOHHbIX

25 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.



CUCTEM) — KOTMPOBKA WM HAKOMMNEHHbIN KYMNOHHbLIA A[0X04 MO AaHHbIM
MOCKOBCKOWM 6Upxu;

e [1ns vHbIX obnuraumii — cnpaeseanmeBas LeHa, onpeaeneHHas B COOTBETCTBUM
Cc Hactosawmmu lMpasunamm onpepeneHnsa CHYA, yBennyeHHasd Ha pasMep

HaKOMJ1EHHOIro KyrnoHHoOro Aoxoaa,

Ans uenein HacTosilero pasgena pacyeTHble 3HadyeHue Recovery Rate u pacueTHoe
3HaueHne LGD okpyrnsietcs Ao 2 3HaKOB MOC/e 3ansTol B MPOLEHTHOM BbIPaXXeHUN UIn
4 3HaAKOB Moc/e 3anaToi B 405X, 3HAUEHUSl, ONpeAesieHHbIE PEUTUHIOBbIMU areHTCTBaMMm

B OTHOWEHUN Recovery Rate ncnonb3yoTcs 6€3 oKpyrneHns ¢ yKasaHHON TOYHOCTbIO.

H@opmaLmnsi 0 UeHHbIX 6yMarax, UCroJsib3yeMbIX B paMKax HacTosILero pasAena,
rNPpeAoCTaB/IIETCS Ypas/isiioLEen KOMMNaHnen B Crieunaan3npoBaHHbIA AENo3nTapui He
rnosaHee paboyero 4Hs, CAEAYOLEro 3a AaTOH, M0 COCTOSIHUIO Ha KOTOPYIO ONpPeAESETCS

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosILLEN METOANKOM.

Paspen 6. Pacuet COR.

6. [pun wucnonb3oBaHuUM ANa pacyeTa CcnpaBensiMBON CTOMMOCTU C  Yy4YeTOM
KpeauTHOro pucKa AaHHbIX 6aHKOB WMAWM WHbIX OpraHuM3auuni Ynpasngwoowas KOMMNaHus
YUYNUTbIBAET CeayoWmne rnooXeHUs:

6.1. [log HeobecneyeHHOW 3a40/DKEHHOCTbKD B LUeNax HacToswero pasgena
NOHMMaeTCa 3a40/DKEHHOCTb (MU3NYECKOro nuua 3a MWCK/IHYEHUEM 3a40J/KEHHOCTH,
obecrneyeHHOM 3a710MOM XWI0M HEABUMXKMMOCTU (MnoTeka).

6.2. [lpy  MCNOMb30BaHMM  AaHHbIX 06  obecCueHEeHHOW  3a40/HKEHHOCTU
Ynpasnsaiowas KOMMNaHus yunTbiBaeT  Xxapaktep  obecueHeHus nmeroLencs
3a0/KEHHOCTN, B TOM YMCNE CPOK MPOCPOYKMN.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonbsyemblie Ans pacdeTra CrnpasBeasmMeomn
CTOMMOCTM 3a40/DKEHHOCTU DU3NYECKUX NnL,.

Onsa uenen pacyeta Cost of Risk B oTHOWeHN HeobecneveHHbIX NpaB TpeboBaHus
K (PU3nNYecknMm nuuam MCnosib3yeTcs OTHOLWEHMe pe3epBa noAa obecueHeHwe noptdens
«[MoTpebutenbckne n npoyune ccyabl GU3MYECKUM nunuam», K Banoson 6anaHcoBow
CTOMMOCTM TaKMX KpeamToB, NO AaHHbIM oT4eTHOCTM 6aHka MAO CbepbaHk 3a 2023 roa.

NS oueHKM CTaHAAPTHLIX aKTUBOB UCMNob3yeTcs 3HayveHne CoR ang ctaaum 1, ansd

OLEHKN er,CI,VITHO-O6eCLl,eHeHHbIX aKTMBOB ncnonbsyeTcs 3HavyeHne CoR ans craaum 2.



HeobecneuyeHHasn 3a40/KE€HHOCTb (pn3mnyecKkmux amy
Cragusa kpeguTHoro noptdens 1 ctagusa 2 cTagus
4 846,80 257,70
Banosasi CTOMMOCTb KpeamToB, MAH. py6b.
138,70 68,30
Pe3sepB nopg obecueHeHne KpeagnTos, MjH. pyb.
CoR 2,86 26,50

Onsa uenen pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMa K HU3NUYECKUM
80%

3a[10/IXXEHHOCTHN, onpeaensieMon Kak cyMmma pakTnyeckom 3a401KEHHOCTU M HAUYNCIEHHbIX

nvuaMm, obecneyeHHblIX He MeHee 4YeM Ha OT HOMWHaNbLHOM CTOMMOCTM

NPOLEHTOB Ha AaTy OLEHKW, 3a50roOM XWI0W HEeABUXMMOCTU, NCMNOJSb3YETCA OTHOLLIEHMe
pesepBa nog obecueHeHue nopTdens MUNoTeuHbIX KpeauToB, K BanosBon 6anaHcoBow

CTOMMOCTMU TaKmMX KpeauToB, NO AaHHbLIM oTY4eTHOCTM 6aHka NMAO CbepbaHk 3a 2023 roa.

Obecne4yeHHas1 3a40/K€HHOCTb (PN3NYECKNX 1Ny
Cragusa kpeguTHoro noptdens 1 ctagunsa 2 cTagus
9 699,60 417,70
Banosasi CTOMMOCTb KpeamuToB, MAH. pyb.
13,60 26,80
Pe3zeps nog obecueHeHne KpeanUToB, MIH. pyb.
CoR 0,14 6,42

Ecnn npasa TpeboBaHuna K dusnyeckomy naumuy obecnevyeHbl MHbIM BUAOM
MMyLLecTBa, TO A/19 OUEHKN C yyeToM obecneveHnsa ncnonblyerca CoR, paccynTaHHbIM No
HeobecneyeHHbIM NOpTdensM KpeanToB No AaHHbIM OTYETHOCTM 6aHKOB, COCTaBNEHHOW B
cootBeTcTBuM ¢ MCOO, npu 31oM BenmudmHa CoR npupaBHuBaetca Kk PD. LGD c yyetom

obecneyveHns onpeaenseTca B COOTBETCTBUM € Pasgenom 5 HacTosawero MpunoxeHus.

Paspen 7. Metoa yudeTa KpeAuUTHbIX PUCKOB NyTEM OLIEHKW crnpaBeas/iuBou

CTOMMOCTM nNO OT4YeTy OoOueHUWHMMKa no COCTOAHMIO Ha AaTty He paHee



BO3HMKHOBEHMUA cobbiTUA, Beayuwero k obecueHeHuto.
7.

7.1. llpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensiMBomn
CTOMMOCTM C Yy4yeToM obecueHeHMs BO3MOXHO A/19 BCEX AaKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM npasuniam onpegenenns CHA.

7.2. B cnyvae, ecnu B nepuoa nNpMMEHeEHUs OTYeTa OUeHLWMKa AN1a onpeaeneHums
cnpaBeasiMBoOi CTOMMOCTU BO3HMKAET (BbiaBnseTcs) cobbiTve, Beayuwee K obecueHeHmto,
TO Heo6X0AMMO OCYLLUEeCTBUTb BHEMIAHOBYH OLEHKY aKTMBa OLEHLMWKOM B TedeHune 20
AHEeN C paTtbl BbiiBNEHUS Npu3HakoB obecueHeHus. [aTta, no COCTOSAHWUID Ha KOTOPYHO
onpenensieTcsl HoBas OUEHKa, He AO0/MKHa 6biTb paHee AaTbl BO3HWUKHOBEHMUS CObbiTUSA,
Beaylero Kk obecueHeHuto. C aaTbl HacTynneHus cobbiTus, Beaywero K obecueHeHuto, v
A0 [aTbl MPUMEHEeHUs HOBOro OT4yeTa OueHLWMKa, YNnpasnfawwas KOMNaHusa AO0JKHA
CKOppPEeKTUpoBaTb MOCNEAHIO M3BECTHYIO CripaBea/iMBY0 CTOMMOCTb, OnpeaeneHHy no
OTYEeTYy OueHLUMKa, COCTaB/EHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, C npMmMmeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeaMBOM  CTOMMOCTWM, YKa3aHHbIX B HaCTOSLEM

NMPUIOXEHUN.

MpunoxxeHue A k NMpunoxeHuio 6.

Cnucok UCTOYHUKOB, NCMNOJ1Ib3yEeMbIX AJiA OLLEHKUN KPpeAUTHOIro pucka.

1. B oTHOWeHuN puanyecknx anu (Npu HaJANYMKU AOCTYMNa K UCTOYHUKAM MHAOPpMaLIMn):




2.

ynonHoMo4yeHHoe areHTctBo 000 «WHTepdakc-LIPKU»  (LleHTp packpbiTus

KoprnopaTtneHoM nHgopMauunn) https://www.e-disclosure.ru/;

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

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

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

eaANHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAnHbIn heaepanbHbll peecTp CBeAeHUn 0 hakTax AeaTeNbHOCTU IPUANYECKNX NNLY

https://fedresurs.ru;

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

https://www.moodys.com/;

oduumnanbHbI CalT KOHTpareHTa/aMUTEHTa/KpeaAnTHON OpraHmM3aunu;
CcepBUC npepocrtaBneHms 6OGyxrantepckoh (rogoBok) oT4dyeTHocTM Poccrata -

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

rocyaapCTBEHHbIN  MHMOPMaUMOHHbIM  pecypc b6yxrantepckon (dUHAHCOBOW)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, MOJIyYeHHble YrnpaBnsiowerh KOMNaHnen, B OTHOWEHUM OPUAMNYECKOTO

nnua

B oTHOWeEHNN duUsnveckmnx anmu:

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

eAVHbIN denepanbHbIi peecTp cBefeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, NMOMYYEeHHble YMpasnsitowehn KOMNaHuWeW, B OTHOLIEHUU (PU3NYECKOro

navua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

Mpuno)xxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyerte LGD

e baHk TuHbkoh D

e baHk Pycckuin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeant-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e PanddaiizeHbaHK,

e baHk OTKpbITHE,

e [asnpombaHk,

e baHk JOM.PO®



Mpunoxxexnune B k Npuno>xeHutro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO PeUTUMHIra uyepes KpeauTHbIA cnpen

o6nurauum

NMopsaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATY OLEHKWN:

1. OnpegenseTca 4OXOAHOCTb K MoralieHuto no obamraumam gaHHOM opraHm3aunm
cpokoM 6onee 1 roga n meHee 3 net. lNpu oTCyTCTBUMN 0BNMraymii Co CpOKoM MeHee 3 net
MCNONb3yeTcs Ccnpej C  MHAEKCAaMUM COOTBETCTBYHOWENW CpoyHocTU. [pn  Hanuuuum
obnurauum co CpOKOM norawleHms ToNbKo MeHee 1 roga Ans pacyeTta KpeaAuTHOro cnpeaa
ncnonb3ytotcs 3 (Tpu) obnuraumm Apyrmx aMUTEHTOB, UMEKLLNX KaK 6/1M3KMe NO CPOKY U
AoxoaHocTu obnuraumm, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopmaLms o UeHHbIX bymarax, UCrosib3yemMblX A/151 Le/lei pacyeta KpeAUTHOro Cripeaa,
rNpeaocTaB/ISeTcsl Yrnpasrisilowen KoOMaHnen B Creynain3npoBaHHbIA Aeno3nTapun He
rnosgHee paboyero AHs, c/1eayroLero 3a aTto, 1o COCTOSIHUIO Ha KOTOPYH OrNpeaeseTcs

cripaBefsinBas CToMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepenseTcs, AOXOAHOCTUM KaKOro M3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb Mo
obnurauuam Hambonee cooTBeTCcTBYeT. B kKauvectBe Mepbl 61M30CTM  UCMNOJb3YyeTCH
cpeoHU KpeauTHbIW cnipen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CnpeaoMm
YKa3aHHbIX HWXe nHAeKkcoB. KpeaAuTHbIM cripel pacCyMTbIBAETCS KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHuio obnmraymm Ha cpok ee aropaumm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNdaX UCNnonb3YyrTCA cnegyroume MHAEKCHI:

B yKaszaHHbIX Lensax UCnoNb3yTcs cneayowmne MHAEKChI:
e VHaekc Mocbupxu kopnopaTtuBHbIX obnuvraumm (gropaunsa 1-3 roga, peuTuUHr no
HaunoHanbHOW penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu koprnopaTtuBHbIX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaLUMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

e NHpekc Mocbupxu kopnopaTtuBHbIX obnunraunn (aropaumsa 6onee 0,5 roga, BB+(RU)
< PEeNTUHI MO HauMOHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneayouwen Tabnvue onpeaenaeTcs, Kakoi ypoBeHb peiTUHra Ncnonb30BaTh

npu onpeaeneHnn BepossiTHOCTU gedonTa:

HauunonaabHas mkaJja ais
. HNupexe
Poccuiickoii ®egepanuu
AO «Ixkenept PA»%
PD nus peiiTunrosoii rpymnst AAA RUCBTR3A3YNS
PD nas peiitunrosoii rpynmsr AA RUCBTRA2A3Y
PD npas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS Kaxaow rpynnbl peWTUHrA ONpeaensieTcss CorflacHoO AaHHbIM
POCCUMNCKOro penTuHroBoro areHtctea AO «3kcnepTt PA» (Tabnuua «YpoBHM (4YacToTbl) gedonTa
MO PENTMHIOBbLIM KaTEropusiM HauMoHaIbHOM POCCUMCKON PENTUHIOBOW WKanbl AreHTCTBa ANs BCex
06beKTOB pEenTMHra, KpOMe CTPYKTYPHbIX o6uraumihi M UHCTPYMEHTOB  CTPYKTYPHOro
(UHaAHCMpOBaHMSA») B COCTaBe Nyb6/AMYHOro akTyaslbHOro otyeta 06 MCTOpUYEecKMx AaHHbIX 06

ypoBHAX AedonTa no peMTUHIroBbIM KaTeropmaM NpUMeHsIEMbIX PEUTUHIOBbIX LIKasl.

Mpunoxxexnue I' k MpunoxxeHunto 6.

26 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIoBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
yKasaHWeM, YTO OTCYTCTBYIOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM MHOWN MHpOPMauUnn 06 oTCyTCTBUM
aedonTos, TO 3Ha4YeHne PD npuvHUMaeTCs paBHbIM HYJHO.


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

BeposaTHocTu gecdonTta ana opraHmsaumimn MCb

Ana pocCMACKMX KOMNaHUM

Kopa orpacnu no OKB3[ CreneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUBKUi DHCK 0.05
73, 74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpeanuit puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, BbICOKMI DUCK 0.08
51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 P '
Ana NHOCTPaHHbIX KOMNAaHUM
OTpacnb PD

CTponTenbCTBO 34aHnM 0,1503
Cknaackoe xo341MCTBO M BCNoOMoOraTesibHas TpaHcnopTHas 0.1049
NeATe/IbHOCTb !
NHBecTnuMK 1 ynpasrsieHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BOACTBO METANIMYECKUX U3LENNIA, KPOME MALUUH U

0,0615
obopyanoBaHus
MpepocTaBneHne NpoyYmx CepBUCHbIX YCNyr 0,0780
Po3HM4Hasa Toprosns 0,0659
[JesaTenbHOCTb NO NpeaoCTaBAEHUIO NMPOAYKTOB NMUTAHUA N HanNMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
MponssoacTBo MawunH U obopyagoBaHus 0,0671
Mpouee (cpeaHee 3Ha4YeHMe) 0,0904

Mpunoixxexnue A1 k NpunoxxeHuto 6.



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

AKPA (A0) | A© “l?;f“em 000 «<HKP» | 000 «HPA» | Moody's | S&P | Fitch
Hauvonanenas mkana nis Poccuiickoit denepanuu MexayHapoaHas mkana
AAA (RU) ruUAAA AAA ru AAA|ry| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+|ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+(RU). ruAA-, ruA+, AA-.ru, A+.ru, | AA-rul, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- Auru, A-ru Alrul, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,
BBB (RU) rUBBB BBB.Iu BBBIru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjrul B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCCC ) CCCC )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|ru|, Bjrul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC - CCCC -
CC(RU) u Hmxe ruCC u Huxe CC.ru u mixe (se CClru| u Hmxe cce- | cce-
(He BKITIOYAs (He BKIIOYAst ey D) (He BKITIOYAs Ca-C C C
D(RU)) ruD) Diru))
D(RU) rubD D Diruy| D D D




NMPNNOXEHNE 7. ONMEPAUNOHHAA OAEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLUECTBASETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy Buay [AebuTopcKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTCcyTCTBME YKa3aHUSA Ha BO3MOXHOCTb MPU3HAHMA AeBUTOPCKON 3a40/1KEHHOCTU
OMepauUMoHHO 03HA4YaeT, YTO Takas 3aJ0J/IKEHHOCTb HE MOXET 6biTb KBannduunpoBaHa,

KakK onepauunoHHad.

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

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

065s3aTeNbCTB B paMKax onepaumoHHOro umkna, He MoxeT 6bITb NpM3HaHa onepauuoHHOMN.

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

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpasnsawwas KOMMNaHMa A0/DKHA NpOBOAWTb aHanM3  YpoOBHS pucka Mo
AebUTOpCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

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

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

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeAeHUs aHanusa, YNpaBnawllas KOMNaHUA A0/HKHA MCMosb30BaTh
060CHOBaHHYO M NMOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO il 6e3 Ype3MepHbIX 3aTpar

N yCUNuin.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

e BO3MOXHOCTb KBanndukaumm aOebUTOpCKOM  3aA0/KEHHOCTM B KayecTse
onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASETCS BMNeEpBble;
e Heob6XoAMMOCTb U3MEHEHUS Noaxoaa K ydyeTty AebutopCckon 3a40/1KEHHOCTU, paHee

NPU3HAHHOM OnepauuoOHHOMN.



Bonee noapobHO wWHMOpMaumMa O KpuTepusax KeannduKauum pasHbiX BUOOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUIOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm [ebUTOpCcKON 3a[0/IKEHHOCTU Kak
onepaunmoHHOW, ee cnpaseanmeasi CTOMMOCTb OornpeaenseTcd B HOMUHANIbHOW BefInYnHe
Ha gaTy onpeaeneHnMs cnpaBeasMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.



NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

B pamkax Hacrtosuwero lNpunoxeHus ob6WKUM KpuTepueM npekpaweHUs Mpu3HaHUSa KpeaUTOPCKOW 3a[0/1KEHHOCTU
NnaeBoro MHBECTULUMOHHOIroO oHAA B OTHOLWIEHWU KPeaAUTOpa-tpUANYECKOro nuua SBNSETCA AaTa BHECEHUS CBeAEeHWN B
€AVHbI FroCyAapCTBEHHbIN peecTp topuandecknx nuy (EFPKOJT) o nukenaauum opnamyeckoro nuua, nnbéo 06 nckiyeHun
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NpeayCMOTPEHHbIM AeNCTBYIOWMM 3aKOHOAaTeIbCTBOM.

MNpekpalweHne npu3HaHUA KPEeAUTOPCKOM 3a40/DKEHHOCTM HE OCYLECTBAAETCA Ha OCHOBaHUW 3KCMepTHOro
(MOTUBMPOBAHHOIO) CyXAeHUS YNpaBaslowen KOMMaHUM C MNPUNIOXKEHUEM MONYYEHHON MHMOPMAUMM OT KOHTpareHTa ob
obxanoBaHun ncknoveHmnsa ns EMPOJ1 no peleHunio perucTpmpyrowero opraHa. B cnyyae nonyvyeHns KOHTpareHToOM oTkasa
OT BOCCTaHOBJIEHUSA perucTtpaumoHHoro ydyeta B EIMPKOJ1, kpeautopckass 3aA0/KEHHOCTb B OTHOLUEHWMW KOHTpareHTa
npekpawaeT rnpusHasaTbcs B [MN® ¢ aatbl nonyvyeHnsa nHdopMaumm o TakoM oTKase.

Buabl o6s3aTenbcTs KpuTepuu npusHaHus KpuTepumu npekpaweHus CnpaBseanmBasi CTOMMOCTb

npusHaHua

JaTa nepexoga npasa

cob6CTBEHHOCTH Ha aKTuB
Kpeautopckasa 3a40/IXEHHOCTb Mo JaTa NUCMOJSTHEHUSA

(aeHexHble cpeactsa) K MUO® ot
caenkam, No KOTOpbIM HacTynuia obgasatenbcte  MN® no

nvua, B OTHOLWEHUW KOTOPOro
Hanbonee paHHASA AaTa pacyeToB Aorosopy

BO3HUKaeT KpeanTopckas

3a40/KEHHOCTb

[Jata BKAOYEHUs  AeHeXHbIX | [laTa BHeCeHUsS NpUXOL4HOM
KpeanTtopckasa 3afo0/KEeHHOCTb MO | CpeacTB WHOro  MMyLLecTBa 3anucum o} Bblaaye
PEANTOp A pea ( yul ), A Cnpaseanusas CTOMMOCTb
BblJa4ye WHBECTUUMOHHbLIX rMaeB | NnepeAaHHbIX B OMNaTy | MHBECTULIMOHHbIX Maes B | ‘0 . = o BKIOYAETCS 5
nno MHBECTUUMOHHbIX rnaes, B | peectp TUN® cornacHo !

pacyeT CHA B pa3mepe ee ocTaTKa

umyLiecTtso NMNoO OTYETY permcrpartopa

[1aTa BHECEHWS NPUXOAHON Ha paty onpeaeneHns CYA. He

OVUCKOHTUpYyeTCs.
3anucm o} Bblaye
Kpeantopckas 3afo/keHHOCTb no | [aTta 3a4mncieHunsa B Mnno
WHBECTULUMOHHbIX MaeB B
Bbljaye WHBECTUUMOHHbLIX [aesB | UMyLlecTBa, [MOCTynuMBLIEro B
peectp MN® npun obmeHe
MN® npn obmeHe onnaTty obMeHa naes
cornacHo oTueTty
perucrpartopa
JaTta BHeceHus pacxogHon | JaTa BbIMAaThI
KpeanTtopckasa 3af0/mKeHHOCTb Mo
o 3anucyM o noraweHun (cnucaHum | (nepedncneHus no
BbIN/jiaTe AEHEeXHOW KOoMMeHcauuu o
npn obmeHe) MHBECTULUMOHHbIX | OBMEHY) CyMMbl AEHEXHOW
npu noraweHun WHBECTULMNOHHbBIX
naes [N® cornacHo OTYeTy | KOMIMEHcauuu 3a

naes Mo (nepeuncneHnm

perucrpartopa

MHBECTULMOHHbIE nan NMND




OEHEXHbIX CpeacTtB npu obMmeHe cornacHo 6aHKOBCKOM
naes) BbINUCKE
Kpeantopckas 3a40/HKeHHOCTb | laTa ocywecTBneHns onepauuu | [lata nepeuncneHms CyMmbl
nepea areHTamMnm nNoO  Bblgade, | Bblaaum n (MAK) NOralleHUs rnaeB | CKNAOK/HanbaBoK  areHTy
rnorawieHuto 7 obMeHy | B peecTpe MHBECTULMOHHLIX NMaes | n3 nno cornacHo
MHBECTULMOHHBLIX naes NMNO® MNO® no 3asBKe areHTa 6aHKOBCKOMN BbINUCKE
e [laTa UCMNOJSTHEHMSA
obs3aTenbCTB
ynpasnsoLwen
KOMMaHuen,
noATBEPXXAEHHOWN

6aHKOBCKOI BbINUCKOM
C pacyeTHOro c4eTa
ynpasnsitoLLen
komnaHuu 4.Y. NMNo

DaTa BO3HMKHOBEHUA
e [laTa peweHuna nuua,
Kpeautopckasa 3a40/HKEHHOCTb Mo | obs3aTenbCcTBa no Bblnarte
BbiMnate  AOXO40B nanwmukam OCYLLECTBAIOLLErO
aoxoga (B COOTBETCTBUMM C npekpawenne MU®, o
(npasa BNIACNIbUEB | Mpagunamu JOBEPUTENBHOMO MOMHOM/YaCTUUHOM
WHBECTULMOHHbIX Nnaes)
ynpasrneHus N1Uo) npekpaLleHnmn
Nnpu3HaHms
obs3aTenbCTB rno
BblNnaTte poxoga B
cnydae OTCYTCTBUS
(HepocTaTka)
OEHEeXHbIX CpeacTB B
MN® ans onnaTbl TakKnX
obs3aTenbCTB npwu
npekpaweHun MNMUoO
Kpeautopckas 3a[10/DKEHHOCTb o
2 . | [laTa ncnoaHeHmnsa ynpasnstoLlen
nepes ynpasnslowWwen KoMnaHuewn, o
KOMMaHmen 3a cyeT cO6CTBEHHbIX
BO3HMKLIAS B pesynbTaTe
- | cpeacTs obs3aTenbCcTB rno
NCronb30BaHuA ynpasnsouwien N
o Bblnnarte AeHexHon | [laTa noraweHums
KoMMaHuemn Cob6CTBEHHbIX
KOMMeHcaumMn npu noraweHun | o6s3aTenbCTs nepea
OEHEeXHbIX CcpeacTB A8 BbiniaThl . .
N MHBECTULUMNOHHbIX NaeB 1 (unan) | ynpasnsiiowen KOMNaHuemn
OEeHEeXHOoWN KoOMneHcauum .
noraweHus ob6s3aTtenbCTB MO | COrMacHo 6aHKOBCKOM
Bnagesnbuam MHBECTULMOHHbIX
nepesoay B pe3ynbTaTe obmeHa | BbIMUCKe
naes MnNo npu rnoraweHum
MHBECTULMNOHHbIX NaeB COorsiacHo
WHBECTUUMOHHbIX naes [IND u

(nnn) pna nepesBoga  AEHEXHbIX
CpeAcTB B pe3ysibTaTe o6MeHa

niaaTeXHbIM OOKYMEHTaM C
OoTMeTKoW 6aHka 06 MCNONHEHUU




Kpeaoutopckas 3a4o0/IXEHHOCTb Mo
ynnarte Hanoros 7 Apyrux
obs3aTenbHbIX nnarexen n3
umywectea NMNNoO

e [na HAO®JT - paTa BbiNaaThl
Aoxopaa, Kotopbin obnaraercs
HO®N

e [lns oCTanbHbIX HANoOroB u
obg3aTenbHbIX naaTexenm -
haTa BO3HWKHOBEHMUS
obg3aTenbcTBa no BbiNJaTe
Hanora n (nnn)
obs13aTenbHOro nnaTexa,
COrnacHo HOPMaTMBHbIM
MpaBoOBbIM akTaM POCCMIACKOM
Qepepaunn n (Mam) gorosopy

[aTa nepeyncneHns CyMMsbl
Hanoros (obsi3aTeNnbHbIX
nJaTexen) C pacyeTHOoro
cyeTa MnMo corsacHo
6aHKOBCKOW BbINMUCKe

Kpeautopckasd 3a40/IXEHHOCTb MO
caenkaMm  Kynaum - npoaaxku
aktueoB [MN® (3a MCKOYEHUEM
CAENOK Kynan-npoaaxm UEHHbIX
6ymar) n nepepayva aktmeoB [MNO® B
apeHay

D,aTa nony4yeHus AEHEXHbIX
CPeACTB Ha pacyeTHbIn cyeT NMUD
cornacHo 6aHKOBCKOM BbINUCKE

HaTta BO3HWUKHOBEHMUS
oba3aTenbCcTBa MO CcCAenke
cornacHo yCnoBumam
aoroesopa

KpeauTtopckas 3af0/XeHHOCTb Mo
BO3Harpa>xaeHusiM  yrnpasnsioLlemn
KOMMaHuK, cneunanmanpoBaHHOMY

JenosnTtapuio, ayauTOpPCKOM,
OLleHLUMKY " anuy,
OCYyLLeCcTBAsIOLWEeMY BeaeHue
peecTtpa BNagenbueB

MHBECTULUMOHHbLIX naeB [MNO, a
Takxe obsizatenbcTBaM Mo onnarte
npoYunx pacxoaos,
OCYLLEeCTBASIEMbIX 3a cuert
umyulectsa NMNO® B COOTBETCTBUU C
Mpasunamu Ay MO

Mpun3HaHWe oCyLWeCcTBNAEeTCa Ha
KaXXayr Wn3 YyKa3aHHblIX [AaT B

cnydae BO3HWKHOBEHMUS

COOTBETCTBYIOLLMX

obcTosATeNnbCTB:

e [laTta onpeneneHusa CHA NMNO®.
Ecnn obs3aTenbcTBa no
AOroBopy He MoOryt ©6bITb
HageXHOo onpegeneHbl Ha
TaKyl gaTy, TO NpUMeHsieTcs
METOoA4 annpokKcuMauum, npwu
BO3MO>XHOCTH ero
NPUMEHeHNs K AaHHOMY BuAay
pacxonos?’;

[aTta nepeyncneHns CyMMsbl
BO3Harpa)>aeHui n
pacxonoB C  pacyeTHOro
cyeTa MnMo cornacHo
6aHKOBCKOM BbINUCKE

CnpaBeanuas CTOMMOCTb
obsa3aTenbCcTB no BbINnaTe
BO3HarpaxaeHMn U1  pacxonos,

CBSI3@aHHbIX C  AOBepuUTenbHbIM
ynpas/ieHneM, npu3HaeTcs B
cymme, He npeBbilatoLWwen
npeaesnbHO AONYCTUMbIA  pasMmep
BO3Harpa)>zaeHui Ha aarty
MPU3HaHUA B  COOTBETCTBUM C
Mpasunamu Y MN®, a Tak Xe B
CyMMe, He npesBblwatowen
ChOpPMNPOBAHHbIN pe3eps Ha
MpU3HaHUS COOTBETCTBYHOLLENO
BO3HarpaxaeHus (B cnyJyae
dopMMpOBaHMs Takoro pesepsa).

27 TporHo3Hble 3HaYeHUs 0653aTeNIbCTB, paccuMTaHHble YMNpaBnswllel KoMnaHuen, npegoctasnatoTcs B CneumanusmpoBaHHbIiM Aeno3uTapuii Ha

Kaxkayl pgaty onpegeneHus CHA c ykasaHueM nepmoaa BbiIGOPKN N 06BACHAOWNX MEPEMEHHbIX.

Ona uenein annpokcuMauum pasmepa o653aTenbCTB MCNOMb3YeTCH CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MecsauUeB, NpeallecTBYOWMX aaTe
onpegenexHna CHA TN®. MNpu OTCyTCTBUM Takoro obbema CTaTUCTUKM MeToh anmnpoKCMMauuu MPUMEHUM MNPU HaJWYMKM AAHHbIX HE MeHee 4YyeM 3a

nocnegHune 2 (ABa) Mecsua, npejlecTByowmx gate onpegenedus CHA NMnNo.

B AaTy nocTynseHns AOKYMEHTa, NOATBEPXKAAIOLWEr0 OKa3aHHbIEe YCyrv, NMPOM3BOANTCS KOPPEKTUPOBKA HaYMC/IEHHbIX 0653aTeNbCTB A0 MX PeasibHOro

3HA4YEHUA.




[aTa BO3HWKHOBEHMUS
obs3aTenbCTB CornacHo
ycnoBmsiM  goroesopa, ecnu
€CTb OCHOBaHMS OAHO3HA4YHO
nonaratb, 4TO YyCAyrm no
Aoroeopy 6yayT okasaHbl;
[aTta, sasnswowasca paboumm
AHEeM, NpeAlecTBYOLWNM HI0
BCTYMN1€HUNS B cuny
W3MEHEHUA 1N AOMOJSIHEHMA B
MpaBuna OOBEPUTENBLHOIO
ynpasneHma [MN® B 4acTtu
nepegaum npas "
obs3aHHOCTEN MO A0roBopy
OOBEPUTENIBHOIO YrNpaB/ieHUS
Apyrom ynpasnswoLen
KOMMaHuH - ans
BO3HarpaxaeHus
ynpasnsoLien KOMMNaHuu,
KOTOpasl nepenaeT npasa A0
AOroBopy  AOBEpUTENbHOro
ynpasnenus MNoO.

[aTa nonyyeHus OOKyMeHTa,

NoATBEpPXAAOLWEro
BbINOSIHEHME paboTt
(okasaHus ycnyr) no
COOTBETCTBYHOLLNM

[orosopam nnu B

COOTBETCTBMM C MpaBuiamu
ay nno

B cnyuae, ecnn B pacuet CHA MNMNoO
BK/IlOYEH pe3epB Ha BbiNnaTty
BO3Harpa)xaeHuii, annpokcumaumns
BE/IMYMH, NOA KOTOPblie MPONCXoamT
¢dopmMmpoBaHue pe3epsa He
TpebyeTtcs, 3a NCKJTIOYEHNEM
MPU3HAHUS  BO3HarpaxKaeHum u
pacxof0oB Ha MOCNEeAHIO OTYETHYIO
[aTy KaneHaapHoro roaa.

B oTcyTctBUM pe3epBa B crniyyae,
€Cnn Benn4YMHa BO3HarpaxaeHus
YnpaBnstowen KOMMNaHUK B
cootBeTcTBun c N4y NMNUoO aenaercs
(PUKCUPOBAHHOW  BEJIMYMHOW, TO
KpeamTopckas 3aA0/1KEHHOCTb Mo
BO3Harpa>xaeHuo  Ynpasnsiowen
KOMMaHMM 3@ HEeNoNHbIn Mecsl
onpepensieTca  MNponopumoOHanbHO
nepuvoAy okasaHua ycnyru. [lpu
3TOM MpW pacyeTe Ha nocaeaHun
pabouynin 4eHb NOSTHOrFO pac4yeTHOro
nepuoja crnpaseanvMeas CTOMMOCTb
3a40/DKEHHOCTN  onpefenseTcs B
MOSIHOM  CyMMe 3@  OTYEeTHbIR
rnepuoa, ecnu nocnegHuin paboumi
OeHb pacyeTHOro nepuoaa He
coBnagaet C nocnegHum
KaneHaapHbIM OHEM.

AHaNOrM4YHbIN noaxon
MPUMEHSIETCAS npu OuEeHKe WHbIX
BO3HArpa>kaeHuii 1 pacxogoB Mo
nepuoanyeckmu OKa3blBaEMbIM
ycnyram, BeNIMYNHA KOTOpPbIX
ABnseTcss GUKCMpPOBAHHOMN.




Cnpasegnusas CTOMMOCTb
YKa3aHHbIX Huxe o0693aTenbCTB
onpeaensercs Ha OCHOBaHMH
OOKYMEHTOB, NoATBEPXKAAKLLNX
OKa3aHHbIE yCcnyru
(annpokcumaums He
npuMeHsieTcs):

- pacxogbl Mo 06CNy)XMBAHWULO
6aHKOBCKMX  c4yeToB  (BKAKOYas
Ba/IlOTHbIA KOHTPOb);

- pacxoabl Mo onnate ycnyr
opraHusaumii No  COBepLUEHUID

COENOK U 06CNyXMBaHUIO CYETOB B
TaKMX opraHmn3auunax;

- pacxoabl TpeTbUx v,
onslayMBaeMblX B COOTBETCTBUMU C
agorosopoMm 06 okasaHum ycnyr
crneunanm3npoBaHHOro
henosntapus.

e B narty MOJIHOr 0
Hannuue nopsaka onpeneneHuns MCNOSIb30BaHUA
pesepBa " ycnosus ero pesepBa Ha BbInNJaaTy
oTpaxeHunsa B obszaTenbCTBax B BO3HarpaxaeHus
Cnpaseanusas CTOMMOCTb
COOTBETCTBMM C  HacToswumm | ¢ Tlo OKOHYaHUn
06a3aTenbCTB, BK/IlOUYaeTCs B
Peseps Ha BbinnaTy | MNMpaBunammn onpegeneHns CHA OTYETHOro roza nocne
pacuet CHA B CcymMMme,
BO3Harpax>aeHusa nno BOCCTAHOBJ/IEHUA o
onpeneneHHOM B COOTBETCTBUU C
HENCronb30BaHHOIO
MpunoxeHvem 2
pesepBa B COOTBETCTBUMU
C HaCToAWMMN
lMpasunammn

onpegenexHusa CHA MUo




Kpeantopckas 3aA0/KeHHOCTb Mo
Aorosopam apeHibl, Korga
apeHgaTtopoM asngaetcs NMNO

[aTta, onpegeneHuna CHA MNMNoO
JdaTta BO3HMKHOBEHMUS
06s13aHHOCTM cornacHo
yC/I0BMSIM AOroBopa

[aTa nepeuncneHmns cyMmmsol
C pacyeTHoro cdeta [MNO®
cornacHo 6aHKOBCKOM
BbIMNCKe

CnpaBepnueas CTOMMOCTb
onpepensieTca B COOTBETCTBUU C
MpunoxeHunem 22.




MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHBLIX, , CHETAX 3CKPOY, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

[eHexHble cpeacTBa Ha cHeTax, B TOM 4YMC/Ne Ha TPaH3UTHbIX, 3CKPOY,
OTKPbITbIX Ha ynpasasowy komnanumwo 4.Y. MNo

[laTa 3a4uncneHuns geHexHblX CpeacTB Ha COOTBETCTBYHOLWMN BAHKOBCKNI
cyeT (paCyeTHbIN, TPAH3UTHbLIN) HA OCHOBAHWUW BbLIMUCKM C YKA3aHHOIO
cyeTa.

[eHexHble cpeacTBa Ha cyeTe 3CKPOYy MPU3HAKTCA C  AaThl
NOATBEPXAEHMS (aKTa 3a4YMCNIEHUS Ha CYET 3CKPOY M TObKO B TOM
cny4vae, ecnM rnocne 3a4vucieHne CpeacTtB Ha cveT 3ackpoy MUO
coxpaHsieT obs3aTtenbCcTBa Mo onJjate, COrnacHo yCnoBuAM AOroBsopa.
Ecnun ycnosus pacyeToB No AOroBopy npeanonaratT, 4TO 3adncneHune
Ha CYeT 3CKpoy siBAsieTcs akToOM onjaTbl, TO AEHEeXHble CpeacTBa Ha
cyeTe 3CKPOY He MPU3HAKTCS.

e [laTa WCNOSIHEHUS KpeauTHON opraHmsaumen ob6a3aTenbCcTB Mo
NepeyncneHnto AEHEXHbIX CpeaCcTB CO CYETa;

e [laTa peweHuns banka Poccmun 06 oT3biBE NMLUEH3UN BaHKa (AeHEXHble
cpeacTtea nepexoasTt B cTaTyc npouen nebutopckon
3a40/KEHHOCTHN);

e [aTa nukemgaumm 6aHka cornacHo WHdQoOpMauuWn, pacKpbiTON B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anmucu B EFPHOJ
0 NukBMaaumm 6aHka).

e [lo cueTy 3CcKpoy — AaTa, B KoTopyto obsa3atenbcrea MNN® no onnate
C MCNONb30BaHMEM cYeTa 3CKPOYy, COrjlacHo YC/0BMSAM AOroBopa,
CYNTAKTCS MCMOJIHEHHbBIMMU.

CnpaBeanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4vucne
Ha TPaH3UTHbIX, W CYETEe 3CKPOY, OTKPbLITbIX Ha YMNpasisAooLWYO
koMnaHuto A.Y. MNO onpegensercda B CyMMe OCTaTKka Ha cyeTax
OTKPbITbIX Ha ynpasnsawwyo komnanuo 4.Y. NMNO.

CnpaseanueBas CTOMMOCTb Onpefensercsas B COOTBETCTBUM C MeToAO0M
KOpPPEeKTUPOBKM  CMpaBeasiMBoOM CTOMMOCTM MpU  BO3HWKHOBEHUU
cobbiTnsa, Beayuiero Kk obecueHeHunto (MpunoxeHuve 6).

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K 0beCLeHeHW, yKasaH B
MpunoxeHun 6.




NMPNNOXEHNE 10. AEMNO3UTbI B KPEAUTHbIX OPTAHU3ALUUNAX

Buabl aktuBoB

[leHexHble cpeacTBa Ha cyeTax BO BK/agax B KPeAUTHbIX OopraHuM3aumsx
(nanee - geno3unThbl)

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

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

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

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

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka Aorosopa

MaKCUMasbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM ferno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensineoi

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

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

Cnucok o06wux cobbiTun, npmeBoaAWwMX K ob6ecueHeHuo, yKasaH B
MpunoxeHunn 6.




NMPUJTOXEHWME 11. ULEHHBIE BYMAIU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckn4YeHMeM UeHHbIXx 6ymar nepedaHHbIX MO  cAefkam,
COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWWN KOHTpPareHToM
Mo caenke 3a coboil 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BNageHWeM LeHHbIMM bymaramm — cM. [NpunoxexHue 33
«Cpenkun PENO»);

e ecnn ueHHas 6ymara noasiexwuT y4veTy Ha cdeTe geno - AaTa
3a4McneHuns ueHHon 6ymarun Ha c4eT Aeno, OTKPbITbIA yrnpaBastowen
komMnanun A.Y. TNO® B cneunannusnMpoBaHHOM Aeno3uTapuu,
noaTBepXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETY AEeno;

e eC/IN [OKYMEHTapHble LeHHble 6yMarn He noanexaT yUYeTy Ha cyeTax
Aeno (3a WCKIKYEeHWEM JAeno3nTHbIX cepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNnoBMsIMM A0OroBopa W NOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX 6ymar;

e MO JAEno3UTHbIM cepTudMKaTaM - pJaTa 3auyuCieHuss BO BKajg
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bkaagy (Aeno3nTy) wunM C  AgaTtbl nNpuobpeTeHus Takoro
ceptudukaTa, NOATBEPXKAEHHOM aKTOM.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

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

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

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

LeHHbIMK Bymaramm):

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

e eCNn AOKYMeHTapHble LeHHble byMarn He noasexaT YUYeTy Ha cueTax
aeno (3a WCKIIYEHWEM [AEeno3UTHbIX cepTudukaToB) - C AaThl
rnepegayn ueHHonm 6ymarm MNMUO, onpeaeneHHon B COOTBETCTBMU C
YyCNoBMAMM A0roBopa U NOATBEPXAEHHOW akTOM MpueMa nepegaymu
LEeHHbIX bymar;

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

e eCcnn no 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
JMKBMAauUmn - € gaTtbl 3anNucu o nKeMaaunm amMmTeHTa (nonydeHms
MHQOpMaLUNUK O IMKBMAALUUN SMUTEHTA).

CnpasegnunBas
CTOMMOCTD

CnpaseanueBas CTOMMOCTb LUeHHbIX 6ymar onpegensetrca B nopsake,
yKasaHHoM B [1punoxeHuun 3.

Cnpaseanueas CTOMMOCTb AOJITOBbIX LLeHHbIX 6yMar npuM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO norawleHms HoMmMHana
B COOTBETCTBMW C YC/OBUSIMW BbINyCKa UEHHbIX OGymar - c gatbl
oTpaxeHna B p[ebuTopckon 3afO0/HKEHHOCTU CYMMbl HOMWHaMa K
noJlydeHuto A0 AaTbl NOJSIHOrO noraweHUs HOMUHana B COOTBETCTBUMN C
YCNOBMSIMUM BblMyCKa LieHHbIX Bymar.

B cnydae daktmnyeckon nepepaudun (yCTyrnku) BCEX UMYLLECTBEHHbIX W

MHbIX MpaB no eBpOOGJ'IVIFaLWIHM pOCCVIVICKVIM ropnanvyeckmMm nmuam B




npouecce 3amelweHns obnuMraunii U1 NpU3HaHMK B COCTaBE MMYLLECTBA
MN® pebutopcKko 3a40/MHKEHHOCTM B pe3y/sibTaTe TakKoW nepenauwm,
cnpaBeanMBas CTOMMOCTb TakKux  nepefaHHbliX  eBpoobnurauyumi
npusHaetca paBHoi 0 (Honb) c paTtbl nepegadu npaB A0 Aatbl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumsM (40  AaTbl BO3BpaTta  paHee  YCTYMIEHHbIX
MMYLLECTBEHHbIX M MHbIX NPaB Mo eBpoobauraumsim).

e CnpaBegnuBasi CTOMMOCTb LUEHHbIX 6yMmar, CTOMMOCTb KOTOPbIX
onpenensieTcs OUEHLWMKOM, NMpu HanMumMm npusHakoB obecueHeHus,
onpefensieTca B COOTBETCTBUM C [lpunoxeHnem 6 B 4acTu
TpeboBaHMI K OTYETY OLEHLMKA;

e CnpaBegnnBass CTOMMOCTb  obnuraumii.  nMpu  BO3HUKHOBEHUU
NpU3HaKoB obecLieHeEHNS U OTCYTCTBMM LIEH NEPBOro YPOBHS U UHbIX
NMpUMeHsIeMbIX LEeH MHPDOPMALMOHHbBIX CUCTEM Ha AaTy onpeaeneHus
cnpaBeaMBOi CTOMMOCTU pacCyYMTbIBAETCS MO OAHOMY M3 METOAOB
KOPPEKTUPOBKM  CNpaBeanMBOiA  CTOMMOCTW,  YyKa3aHHOMY B
MpunoxexHuun 6.

Cnncok ob6wmx cobbiTui, npuBoAsAwWMX K obecueHeHuo, yKasaH B
NpuaoxeHnu 6.




NMPNNOXEHWE 13. AEBUTOPCKASA 3AAO0JIDXXKEHHOCTbDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAy, YACTUYHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJZiroebilM HEHHbIM BYMATAM

Buabl aktTnsBoB

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

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

Kputepun
npyu3HaHus

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

e Ana pebuTopcKoM 3aA0J/IKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro WMAM TMOJIHOrFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

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

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

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHUs:

CPOKMH

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

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

CnpasepgiuBass | B TeuyeHne BCero cpoka rMpu3HaHusa AebUTOpCKOM 3af0/KEHHOCTH
CTOMMOCTD onepaunoHHOM:

e OueHka cnpaseasineom CTOUMOCTH Aebutopckoi
3al0J1XKEHHOCTU MO NpoLeHTHOMY (KYNnOHHOMY) aoxoAy no
JONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMepe,
onpeaeneHHOM Ha p[aTy HaAcCTynJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMW C YCNOBUSMW BbiNyCcKa LEHHOWN
bymarn, un wucxoaa wn3 KonumyectBa UeHHbIX byMmar Ha aarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

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




Mo ncreyeHmn cpoka keanndpukaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe Mo YaCTUYHOMY/MOSIHOMY
MoraweHnto 3MUTEHTOM OCHOBHOIO Josra Mo AOJrOBbIM LIEHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeanmBas CTOMMOCTb HEMoraweHHon
3a40/KEHHOCTWN onpeaensieTcs B COOTBETCTBMU C [TpuaoxeHueM 6.

Cnncok ob6wmx cobbiTuin, npusoasawMx K obecueHeHuo, yKasaH B
NpuaoxeHuu 6.




MPUNOXEHNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOUEHTHOMY goXxoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

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

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

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOSHAs UM YacTUUHas) K
NoNy4YEHNIO MOXET 6bITb JJOCTOBEPHO OMNpeaeneHa.

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

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

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

B oTcyTcTBME NpU3HaKoB obecueHeHns:

e C AaTbl NPU3HAHWA A0 AATbl BbiM/1aTbl MPOLEHTOB (BK}'IIO‘-IMTeJ'IbHO) B
COOTBETCTBUU C ,CI,OFOBOpOM/COFJ'IaIJJeHVIeM.

CnpaBeanuBass  CTOMMOCTb  AeOUTOPCKOM  3a40/KEHHOCTM MO
NpoUeHTHOMY JoxoAy MO [EeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetcsa B TeyeHue BCEro
CpoKa KBanudukaumm 3an0/KEeHHOCTU KaK ornepaumMoHHON B CyMMe
NPOLEHTOB, HAYNC/EHHbIX COr/TacHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CyMMy OoCTaTKa Mo CYeTy WM Ha CYMMY HECHWXAeMOro ocraTka rno
cyeTy - B Cny4yae, ecnv yC/0BUSA HAUYMUCEHUS NPOLEHTOB MO3BONSIOT
Hafe>XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/IHKEHHOCTU
KaK OorMepaumoHHOM, @ TaK Xe B CNy4yae BbISIBAEHUS MHbIX COObITUR,
NpUBOASALLMNX K obecueHeHuno, cnpaBensinBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1puioxeHuem 6.




Cnncok obwmx cobbiTuii, npuBoAAWMX K obecueHeHWo, yKkasaH B
MNpuioxennn 6.

NMPUNOXEHNE 15. AEBUTOPCKASA 3AA0JIXKEHHOCTb MO BbINJIATE
ANBUWAEHAOB NO AKUUAM, AOXOAA NO AENMNO3NTAPHbIM PACITUCKAM



Buabl akTuBoB

ﬂe6MTOpCKaﬂ 3a40JIKEHHOCTb MO BblMJlaTe ANBUAEHAOB MO aKUUAM,
AoxoJda rno Aeno3ntTapHbiM paCnnckaM

Kputepun
npyu3HaHus

[aTta npu3aHaHua 0ebnTOpCKOM 3aA40/HKEHHOCTU MO BbiNJaTe AUBUAEHAOB
no akumam, goxoda no Aeno3MTapHbIM pacnnucKaM B OTHOLUEHWUU:

1) akuu#i, Aeno3uTapHbIX PAaCNUCOK POCCUNCKNX SMUTEHTOB:
- JaTta, C KOTOpPOW UeHHble 6yMarnm HauymMHalT ToproBaTbcs 6e3 ydeTa
06bsABNEHHbIX ANBNAEHA0B/A0X0A0B (AN TOPryembiX LEHHbIX B6ymar);
- AaTta duKcaumm peecTpa akKUMOHepoB/BAagesnbueB LeHHbIXx bymar ans
BbIMNaTbl AMBMAEHAO0B/[0X0A0B (ANS HETOPryeMblX LEeHHbIX bymar, a Tak
)Xe B C/lydae HEBO3MOXHOCTU onpeaennTb AaTy, C KOTOPOW LeHHblie 6ymaru
HauuHaT ToproeBaTbCcs 6e3 yyeTta 06bABMAEHHbIX AMBUAEHA0B/A0X000B).

2) aKuMi, 4eno3UTapPHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB:
- gaTa, C KOTOpOM uUeHHble 6yMarm HauduHalT ToproBaTbca 6e3 ydeTa
obbsaBneHHbIX ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOpPY OnpeaensitoTca nuua, MMerLmne npaBo Ha rnojydyeHune
ansuaeHaos/poxonos (B otcyTcTBmm nHdopmaumm o DVD_EX_DT).

NcTouyHnkn mnHdbopmaumnm: HKO AO HPA,
cucTeMbl, opuLMaNbHblE CaiTbl SMUTEHTOB.

[OCTYMHble UH(POPMAUMOHHbIE

Mpn oTCYyTCTBUM MHPOPMALMN N3 Bble YKa3aHHbIX UCTOYHMKOB (B
TOM 4YucCne O pasMepe MNpUUUTAOWMXCA BbINAAT) - AaTta  3a4yuciieHus
AEHEeXHbIX CPeACTB Ha pacyeTHbIN CYET ynpasnsowen komnanmv .Y. NM1o
(B TOM 4umncne Ha cdeT 6pokepa, oTKpbIThIM ana YK A.Y. MNOD).

B AaTty NpuU3HaHuA HeO6XOLI,VIMO onpeaennTtb KoJIM4eCTBO LEHHbIX
6ymar Ha aaTy dumKcaunm peectpa akuMoHepoB/BraaenbLeB LEHHbIX 6yMmar
Aansd BblM1aThbl ,CI,VIBVI,CI,EH,D,OB/,D,OXO,D,OB nnn Ha Aarty, Ha KOTOpYtO
onpeagenarTcs nnua, nMerwwmne npaBo Ha nony4yeHue
OVBUOEHAOB/0OX0A0B C  YYETOM 3aK/IOYEHHbIX, HO HEMUCMNOSIHEHHbIX
chenok.

Kputepun
npexkpawjeHus
NMpU3HaHNs

e [laTa wCNoNHeHus 0b6sa3aTenbCTB  SMUTEHTOM, MOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeta ynpaB/slOWENn KOMMNAHUK
4.Y. NMN® nnn otyeToM 6pokepa MNOD;

e [laTa NMKBMAAUMW 3SMUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnwm
BbIMUCKMN Zkc; COOTBETCTBYHOLErO YNO/THOMOYEHHOro opraHa
WHOCTPaHHOIo rocyaapcrea).

Kpnrepun ]
CPOKM
KBanmgunkaumm
Aeburtopckoi
3a40/1KEeHHOCTH
Kak
onepaymnoHHOMH

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

e B TeyeHne 25 pabouux pgHer C pgaTbl Npu3HaHWA aebutopckon
3a40/1KEHHOCTU POCCUMCKUX W WHOCTPaAHHbLIX 3MUTEHTOB, a TaKXe
MeXAyHapoAHbIX KOpnopauni.

CnpasepgnunBas
CTOMMOCTH

OueHka cnpaBeasMBON CTOMMOCTM AebUTOPCKON 3aA0/KEHHOCTU Mo

BblMs1aTe AMBUAEHA0B NO akuMaMm, Aoxoda rno Aerno3nTapHbIM pacrnuckam B

TeyeHne BCero Ccpoka KBanudukaumm TaKoON 3aJO0/HKEHHOCTUM Kak

ONepaUMOHHON He KOppeKTUpyeTcs M onpenensietca B HOMMUHaIbHOM

BE/IMUYMHE UCX0AS U3:

e KONMYEeCTBa akumii/Aeno3nTapHbIX pacnucok, YUYTEeHHbIX Ha cyeTe Aeno
MNA® Ha gaTy, Ha KOTOPYK OnpeaensTcs nuvua, MMerlwme rnpaso Ha
rnosiyyeHne AMBUAEHAOB C YYETOM 3aKJ/IOUEHHbIX, HO HEWUCMOSIHEHHbIX
COAEeNoK. U




e 06bsBNEHHOro pasmepa gmemaeHga (4oxoaa), NpuxoasaLerocs Ha ogHy
LeHHylo 6yMary COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BbIYETOM
Hanoros n cb6opoB B Cry4vyae, €C/v 3TO NPUMEHMMO.

Mo mncrtedeHnn cpoka kKBanudukaunmm AebUTOPCKOMN 3aA0KEHHOCTM Kak
onepaunoHHON, cnpaBeanmBasi CTOMMOCTb ONpeaesnsieTcss B COOTBETCTBUM C
MpunnoxeHnem 6.

Cnuncok o06wmx cobbiTmii, NpuBOAAWMX K obecueHeHuto, YyKasaH B
MpunoxeHunn 6.




MPUNOXEHWNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo YYACTUA B YCTABHOM KATNWUTANE

Jdebutopckas 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHbLIX Maes
poccurickux MUN® un naeB (akuumii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢oHAO0B, Nan KOTOpbIX BXOASAT B COCTaB mMmyuwecrtsa MNMN®, no goxoaam
OT A0/IEBOI0 Y4YacCTUsl B YCTABHOM KanuTane poCCUNCKUX M MHOCTPaHHbIX
KOMMNaHWM.

[aTon npu3HaHMa goxona No nasMm, ABAsSeTcs AaTta BO3HMKHOBEHUS
obg3aTenbcTBa MO BbINJaTe A0X0A4A, YKasaHHas B coobuweHun o
BbIMaTe A0X0A4a MO MHBECTULMOHHbBIM NasM poccumnckmnx NMN® n nasm
(aKumMsIM) MHOCTpPaHHbIX MHBECTULIMOHHbIX (POHAO0B, B COOTBETCTBUMU C
nHdpopmaumven HKO AO HPL, vHdopMauumn Ha odunumanbHOM canTe
ynpasnsawwen KOMNaHUM wnam B oduumanbHOM coobleHun ans
BNnajenbueB WHBECTUUMOHHbIX MaeB O Bbinnate pgoxoda (ans
KBaNMMPUUNPOBAHHbIX WHBECTOPOB) WM Ha OCHOBAaHWUW WUHbIX
MH(OPMaLMOHHbIX cucTemMm, MNCMoJIb3yEeMbIX Ynpasnstowen
KOMMaHuen;

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

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

Mo poxopam OT AONEBOr0 yyacTuss B YCTaBHOM KanuTane - AaTa
NPUHATUS pelieHns obwero cobpaHnsa MnmM MHOrO YNosHOMOYEHHOro
opraHa o BbInjiaTte Takoro 40xXoA4a;

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

B naTty npu3sHaHMsa Heo6XoaAMMO onpeaennTb KOIMYECTBO LIeHHbIX 6yMar
Ha JaTy dukcaumm peecTpa akUMOHepoB/BNaAenbLEB LIEeHHbIX 6ymar
ANS  BbINJaTbl AVWBUMAEHAOB/AOXOAOB WAM Ha AaTy, Ha KOTOPYIo

onpeaenaTca nvua, nMeroLme npaso Ha nonyyeHune
OVUBUAEHA0B/N0X0A0B C YYETOM 3aKJ/UEHHbIX, HO HEWCMOSHEHHbIX
CAEeNoK.

e [laTa  MCNOMHEHus obg3aTtenbCcTB MO BbiMJate  [0X0A4a,

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

[daTta nukeBupaumm nmua 0683aHHOr0O MO  LUEHHbIM  byMaram
MHOCTPAHHOro MHBECTULUMOHHOIro ¢oHaa, A[oxodaMm OT A0J1eBOro
yyacTtus;

OaTta NCKJTIOYEH NS n3 peecTpa POCCUIACKOTrO naeBoro
MHBECTUUMOHHOIo oHAaa.




B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHUs:

e B TeyeHume 25 paboumx AHen C [AaTbl NpuU3HaHUS AebBUTOpPCKON
3a[40/KEHHOCTU MO LUEHHbIM 6yMaraM PpOCCMMCKMX WM MHOCTPAHHbIX
3MUTEHTOB, @ TaKXe MeXxAyHapoAHbIX Kopnopaunii;

e B TeyeHMe BCero Cpoka, YCTaHOB/IEHHOr0 peleHWeM O BbinjaaTte
poxoda OT AONEBOr0 y4yacTus B YCTaBHOM Kanutane WM WHbIM
aHaNIOMM4YHbIM AOKYMEHTOM, AMs BbiMjaTbl A0X04a, €C/IM TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbIV CPOK BbiMaTbl A0X0A4a OT AOJSIEBOr0 yyacTus
npesbiwaeTr 25 paboumx gHen, 1o gebuTtopckas 3a[0/KEHHOCTb MO
BbINaaTe A0X04A HE MOXET 6biTb KBannduuMpoBaHa onepaunoHHOMN.

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

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

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

OueHka cnpaBeanuBOM CTOMMOCTU AeOUTOPCKOM 3aA0KEHHOCTM Mo

Aoxo4aM OT A0NEeBOro yyacTus B yCTaBHOM KanuTasie B TedeHune BCero

Cpoka KBanudukaumu 3a40/1KEHHOCTH KakK onepauynoHHOM

onpepenseTcs B CyMMe 06bsIBIEHHOr0 A0X04a Ha A00 BNajeHus.

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

Cnucok obwmx cobbiTnii, npuBoaAawMX K obecueHeHUo, yKasaH B
MpunoxxeHunn 6.




MPUNOXEHNE 17. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
AEHE)XXHbIM CPEACTBAM, HAXOAALWLMNMCA Y
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PblHKA LEHHbIX BYMAI U B

HKO HKL, (AO)

[ebutopckasn 3a40/KEHHOCTb MO AEHEXHbIM CpeACcTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKa LEHHbIX
6ymar (nanee — 6pokep);

[ebutopckasn 3a40/KEHHOCTb N0 AEHEXHbIM CpeACcTBaM,
HaxoaswmMcs Ha cyete B HKO HKL (AO).

Jata 3auncneHms  AeHeXHbIX CpeaCTB  Ha  crneuuanbHbIn
6poKepcKuin cHeT Ha OCHOBaHMKM oTyeTa 6pokepa;

[aTta 3aumcneHnsa geHexHblX cpeacTtB Ha cyet B HKO HKL (AO),
OTKPpbITbI ang MNO®.

Jata wucnonHeHus 6pokepoMm 0653aTeNnbCTB MO MNEPEYUCIEHUIO
OEHEXHbIX CpeacTB C creumanbHoro 6pokKepckoro cyeta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

[aTta peweHnsa baHka Poccum 06 0OT3biBE NuMueH3MM y 6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npoden aebutopckoin
3a40/KEHHOCTHN);

[aTta nukeuagaumm 6pokepa corfiacHo MHGOpMauMKn, packpbiTol B
odunuManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBugaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHNs:

e B TeueHue Bcero nepmoga HaxoXAEHUS AEHEXHbIX CPeaCcTB Ha
cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);

e B TeueHme 3 paboumx pgHen c partbl, Korga ynpasnsowas
KOMMaHMs Bblpa3usa HaMepeHne O BbiBOAE AEHEXHbIX CpeacTB
co cyeta 6pokepa wam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COrlacHO 3aK/loYEeHHbIM [0roBopaM
(cornaweHusiM), B criyyae, €Cnv B TEYEHME yKa3aHHOro cpoka
AeHeXHble cpeAcTBa He nosiyyeHsbl Ha cyeT NMNO

NHdopmaumio o HeucnonHeHun 6pokepom wunu HKO HKL (AO)

TpeboBaHWs YMpaBnsioWeld KOMNAaHUU O BbIBOAE [EHEXHbIX CpeAcTB
npenocraensdetrca B CneumnannsmMpoBaHHbIA [eno3uTapuii He Mo3aHee
[HS, CneayollLero 3a OKOHYaHMEM YCTAaHOBNEHHOMO CPpoKa.

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

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

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecLeHeHWo, yKasaH B
NpuaoxeHuu 6.




MPUNOXEHNE 18. SAAOJIKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMATrAMU, SAKJIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YCJIOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 CAeflkaM C UeHHbIMKM ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

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

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenT odepTbl) B clyyae, €ClU YC/0BUS UCMNOSTHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMONTHEHMS O0depThl.
Ycnosus onpeaeneHHOCTU M HEM3MEHHOCTU OMNPEeAEenioTCA CNeayoWmnM

obpazom:

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

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

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

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

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

Mpwn onpeaeneHnn crnpaBeaMBON CTOMMOCTM 3a40JIKEHHOCTM MO
coenkam Cc  obnuraumsaMm,  3ak/OYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasi CTOMMOCTb 06nraunii, SBASIOWNXCS NpeaMETOM CAESKH,
C [paTbl 3aKIKOYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble BbyMaru, exegHeBHO onpenensieTcs C y4YeTOM HaKOMMIEHHOro
KYMOHHOro A0oxoAa, onpenesieHHOro Ha AaTy pacyeTa no caenke B
COOTBETCTBUM C YC/IOBUSIMW CAESKWU WM NpaBuiaMm opraHusaTopa
TOPros.

B cnyyae nonoxuTenbHOW pa3HuUbl, cAesika NMpPU3HaeTCs B coCTaBe
aKkTMBOB (pebuTopckass 3a[0/KEHHOCTb) Y NOKynaTens/ B cocCTaBe
obazatenbcTs  (Kpeamtopckas 3a40/1KEHHOCTb) y npoaasua,
oTpuuaTenbHOM pasHuUbI - B
coctaBse ob6a3aTenbCTB (kpeguTopckas 3a[40/1KEHHOCTb) y
nokynaTtens/B cocTaBe akTuBoB (paebutopckass 3a[0/HKEHHOCTb) Y
npoaasua.

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

Cnucok obwmx cobbiTnii, npuBoaAWMX K obecueHeHWo, yKasaH B
MpunoxeHuun 6.







MPUJTOXXEHME 20. INMPOYAA JEBEUTOPCKAA 3AAO0JIPKEHHOCTb

B pamkax HacTtosawmx MNpasun onpeaenenns CHA k npoyen aebutopckon
3a40/KEHHOCTN OTHECEHbI B TOM YuC/e clieayowme Buabl:

e [lebuTtopckasa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
coBeplieHusa caenok ¢ wumywecrsom [MN®, no KOTOpbIM
HacTynuna Hanbosiee paHHAA faTa pPacyeToB;

e ABaHCbl, BblAaHHble MO cAenKkaM 3a cyeT umyllecrtsa MNMNO;

e [lebuTopckas 3a40/IKEHHOCTb YMNpaB/ilOLWeEN KOMMNaHuM nepea

Mo,
e [lebuTtopcKkas 3a40/IHKEHHOCTb, BO3HMKLUAs MO AOroBopaMm C
ayaMTOpCKOMN opraHusaumen, OUEHLLNKOM,

cneunanmn3npoBaHHbIM AeN03NTAapUEM, perMcTpaTopoM, bupxen,
yKasaHHbIiMK B Npasunax Y MNO;

e [ebuTtopckasa 3a40NIKEHHOCTb, BO3HMKLWIASA nNpu  onsaTte
pacxonoB, CBSI3aHHbIX C AOBEPUTE/bHBLIM YNpaBNeHUEM;

e [ebuTopckas 3a40/1KEHHOCTb Mo Hanoram, cbopam, NOW/MHAM B
6toa)KeTbl BCEX YPOBHEN;

e [ebuTtopckasa 3a40/KEHHOCTb MO BO3MELLEHMIO CYMMbl Hanoros
n3 6toagxeta PO;

e [lebuTtopckasn 3a401XKEHHOCTb MO apeHae;

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

e [lebuTtopcKkasn 3a40/KEHHOCTb, BO3HMKLIAA B pe3yfibTaTe 0T3biBa
nvueHsun y 6aHka nnm 6pokepa;

e [lebuTtopckaa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
nepegayn espoobnuraumMini B onnaty 3aMmellarolwmnx obnaunrauni
npu nx pasMeLleHmn (B TOM yncne B ciydae nepegayum (yCTynku)
BCEX WMYLIECTBEHHbLIX M WHbIX MNpaB Mo eBpoobnurauymsam
POCCUNCKUM HOPUANYECKUM NTNLLAM);

e [lebuTtopckaa 3a40/KEHHOCTb Ynpasnsiowern KoMnaHuu nepej
nMo;

e WHasa pebutopckas 3a40/1KEHHOCTD.

e Ona pebutopckoili 3af0/XEHHOCTU MO BO3MelleHUro
CyMMbl Hanoros u3 6ompkera P® - gata npuHsatusa HOC no
pabotaM M ycnyram K BblY4ETY, @ TakKXe AaTa BO3HWKHOBEHMUS
OCHOBaHUSA A9 BO3MELLEHUA Hanora 3 broaxeTa.

e [Ne6butopckas 3aA0/HKEHHOCTb MO Hanoram, cb6opam,
nowsjiMvHaMm B 6roaxeTbl Bcex YpoOBHeW - fjaTa
BO3HMKHOBEHWUS OCHOBAHWUS ANs1 BO3MELLEHMS Hanoros, c6opos,
nowsnH n3 éroaxera.

e NAna [ebUTOPCKOW  3a[0J/HKEHHOCTM  ynpasBisolein
koMnaHuu nepen NMU® - ycTtaHoBNeHHbIN haKT NpeBbllWeHns
OOMYyCTMMOWM BENMUYMHbI  BO3HarpaxaeHum wu/vnn pacxonos,
CyMMa npeBbiLEeHNS KOTOPbIX NOAJIEXUT BO3BpaTy
ynpaBnsawoLwWen KOMNaHnen, Nan yCTaHoB/IEHHbIN haKT U3NULWHE
BbIM/JAYEHHOr0 BO3HarpaxAeHus ynpasnsoWeEnR KOMMaHuu,
CyMMa KOTOpPOro nognexuT Bo3spaTy B [MU®, namn cymma ybbiTka,
KOTOpas ynpasnswas KoMNaHusa AoaxHa Bo3Mectutb B NMND B




pesynbTaTte AONYLLEHHOro HapyLeHuns TpeboBaHmin
3aKoHoAATeNbCTBA.

e [Ana pebuTtopckon 3aA0JIXKEHHOCTH, BO3HMKLIEA B
pesyJsibTaTte nepeBofa AEHEXHbIX CPeAcTB — dakTnyeckoe
CrUcaHne AeHexXHbIX CpeacTB ¢ ogHoro cyeta NMN® n otcytcTeme
dakTa 3aumcneHus Ha agpyron cuyer [UND, Ha KoTOpbIN
OCYLLECTBIANCS NepeBoa.

e Ona pebutopcKkOoM 3aA0J/HKEHHOCTM MO apeHae - dakT
nepefaym akTuMBa B apeHAY W BO3MOXHOCTb OMNpeaesieHus
BENMUMHbI 06513aTeNbCTB apeHAaTopa Mo AOroBopy apeHAbl Ha
AaTy onpeaeneHns cnpaBeasiBoi CTOMMOCTH

e Ona pebuTOopcKOoM 3aA0J/HKEHHOCTHM, BO3HMKLIEA B
pesynbTaTte O0T3biBa NIMLIEH3MMN Yy 6aHKa uiun 6pokepa — aata
0T3biBa AnueH3nm b6aHka, 6pokepa.

e [e6butopckas 3ap0/IXKE€HHOCTb, BO3HMKLUAA B pe3yJibTaTte
nepepnaymn (yCTynkum) BCeX MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6/MrauMsaM poCCUMCKUM HOPpUANYECKUM NTnLyaMm B
omJiaTy 3aMewarimx oébamraumim npm Mx pasMewleHum -
JaTa YCTYNKM BCeX WMYWECTBEHHbIX W MWHbIX MpasB no
espoobnuraumsamMm B COOTBETCTBMM C AOrOBOPOM  YCTYMNKWU
TpeboBaHus (MNn B TOM C/y4vae, eciin AOKYMEHTOM, CoAepKallmuM
yCNoBMSA  pasMeleHns  UeHHbIX  b6ymar, npeagycMoTpeH
OAHOCTOPOHHUN aKT ycTynku npas (Deed Poll of Assignment) — aaTta
NPUHATUS YCTYMNKMU B COOTBETCTBUM C yCNnoBusiMmn
OAHOCTOPOHHEro akTa yctynku npas (Deed Poll of Assignment)).

e [Ona octanbHbiX BUAOB A[e6UTOPCKON 3a[0/1KXEHHOCTU -
JaTa nepefavn aKTMBOB (AEHEXHbIX Cpeacrts) Jaudy, B
OTHOLLUEHNN KOTOpPOro BO3HWKaeT aebutopckas 3a40/1KEHHOCTb,
AaTa BO3HUKHOBEHUs npaBa TpeboBaHus MUD B pesynbraTe
AOrOBOPHbIX N UHbIX Fpa>AaHCKO-NpaBoOBbIX OTHOLIEHWUNA.

Kputepun
npexkpawjeHus
NMpU3HaHNs

Ana nebuTopcKoM 3aA0/HKEHHOCTM MO BO3MELLEHUIO CYyMMbI
Hanoros U3 6roa)xerta P®:

- pata wucnonHeHusa obsasaTtenbctBa nepen MO cornacHo
HanorosoMy kogekcy P®, a Tak >xe pgaTta peweHus ob oTkase B
OCYLLeCTB/eHUN 3ayeTa (BO3BpaTa) CyYMM W3MULWIHE YnaadYeHHOro
Hanora;

- jaTa 3a4yeTa M3AUWHE YMNJAYEeHHOro Hanora HadyucieHUeMm
COOTBETCTBYIOLLLEr0 Hasnora.

Ae6butopckaa 3afAo0/KEHHOCTb NO  HanoraMm, cb6opam,
nowsmMHam B 6r0g>keTbl BCcex ypOBHen:

- [AaTta noay4dyeHmda BO3MeWEeHUA Un3 6}0,U,)KeTa MOJTHOW CYMMbI
3a/l0/KEHHOCTN COOTBETCTBYIOLLEro Hanora, cbopa, NoWwunHbI;

- JaTa peweHns o6 oTkase B OCYyLLeCTB/eHMW 3a4yeTa (BO3BpaTa)
CYMM M3/NLIHE YNiayeHHOoro Hasnora, cbopa, nowimnHbI;

- paTa 3a4deTa M3ULWIHE YyMaavyeHHOro Hasora HauducieHuem
COOTBETCTBYIOLLLEr0 Hasora.

Aebutopckana 3aA0/KEHHOCTb, BO3HMKLWIAA B pe3yJbTaTe
nepeaaym (ycTynkm) BceX MMYLLECTBEHHbIX U MHbIX NpaB no




eBpoo6auraumsMm pocCCMMCKUM OPMANYECKUM IMLaM B onJsiaty
3aMewarwmMx obaMraymi Npm X pasMeLleHnu:

- AaTa 3a4ducneHuns 3aMelarwmx obnuraum Ha cyet aeno YK A.Y.
nMNo;

- [AaTa MNOJIyYEHUS NOKYMEHTOB U yBEAOM/IEHUIM, NPeayCMOTPEHHbIX
OOKYMEHTOM, coAepXalnM yCroBUS pa3MeLLEHUs LeHHbIX bymar, B
cny4yae OTK/NIOHeHus odepTbl (yCcTynka npaB no eBpoobnunraumsam)
3MUTEHTOM 3aMeLlarLnx obnuraumin;

- paTta npekpalweHus AoroBopa Ha npuobpeTeHMe 3amellatolmx
obnurauun (B TOM 4uKCiie NO UHbIM OCHOBAHUAM, NPeAYCMOTPEHHbIM
3aKoHoAaTenbCcTBOM Poccuickon degepaumn).

Ansa ocTanbHbIX BUAOB AE6UTOPCKON 3a40/1XKEHHOCTHU:

- [aTta wucnonHeHuss obszatenbcTtB nepeg MN® B TOM umcne no
aorosopy, NAY (B cny4ae 3a40/HKEHHOCTM YNpaB/soWen KOMNaHUn)
WN UHBbIM OCHOBAHUAM;

- [lata nnKBMAauUuM KOHTpareHTa — IOpUAMYECKOro sinua CornacHo
Bbinncke u3 EMPIOJT unn pgata nonydeHms nHdbopMaumm o CMepTu
dbun3myeckoro nmua - AOSHKHUKA;

- [daTta akcnepTHoro (MOTUMBMPOBAHHOIO) CyXAEHUSA YrpaBastowen
KoMnaHum 06 OTCYTCTBMM OBOCHOBaHHbLIX OXWAAHWMA OTHOCUTENIbHO
noayyYyeHns nNpeayCcMOTPEHHbIX AOrOBOPOM JAeHEeXHbIX MOTOKOB, B
cnydae, ecnu aebutopckas 3a40/KEeHHOCTb, MoXeT 6bITb MpuU3HaHa
npekpaweHHoW B COOTBETCTBUM C  O6WMMUM  MOMOXKEHUAMM,
yKasaHHbiMM B [naBe 26 [paxpaaHckoro kogekca Poccuiickoi
Qepgepauunu.

Kpnrepun 7]
CPOKM
KBanngpukaynm
Aaeburopckoi
3a40/1HKE€HHOCT
7] Kak
onepaumnoHHOH

B oTcyTcTBME Npu3HaKkoB obecleHeHUs:

e [e6butopckas 3aA0J/1XKEHHOCTb, BO3HMKLUAA B pe3yJsibTaTte
coBepuwieHua caenok ¢ umyuwecrsoMm NMUD, no KoTopbIM
HacTynuna Hanbonee paHHAS AaTa pacyeToB, ecnm obwmin cpok
noraweHns Takon 3a[0/IXKEHHOCTU COrflacHO YCNOBUSAM CAEeNKU
He npeBblwaeT 15 pabounx gHen (C y4eToM cpoka NposioHraumm
M nepesaksilo4yeHnin A4OoroBopoB), - C AaTbl NMPU3HAHUS 40 AaTbl
noraweHus cornacHo ycnosmaM caenku. Npun aToM AonyCcTuMbli
CPOK HapyweHus o06a3aTenbCTB KOHTpPaAreHTOM cocTtaBnset 3
paboumx pgHSA, B TeyeHMe KOTOPbIX 3a40/IKEHHOCTb TaKxXe
KBanuduumpyeTcs onepaunoHHON.

e [e6butopckas 3aA0/HKEHHOCTb, BO3HMKalOWasa B ciyvyae
3aAep)KKun nepeperncrpaumm MMyLlecTBa
perMcTtpayMoHHbIM OpPraHoM - C AaTbl BO3HWKHOBEHWUS A0
AaTbl NoraweHns KBannduumpyeTcs B KayecTse onepaumoHHON.

e ABaHCbl, BblAaaHHble MO cAesikaM 3a cyeT umyuwectsa MANO,
KBanudbuumpyetcs onepaunoHHOMN aebutopckoin
3a[0/KEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AaTbl NoraweHus
0653aTeNbCTB KOHTPAreHTOM COrlacHoO ycnoBuaMm caenku (ecnm
CpOK nMoraleHusl aBaHca B COOTBETCTBMM C [AOrOBOPOM
coctaBnsieT He 6onee 15 paboumx AOHENM C y4yeToOM Cpoka
MpoNoHraumMm wn nepesakntodeHnii gorosopos). [pu 3ToMm
OOMYCTUMbIMA CpPOK HapyleHus 0653aTenbCTB KOHTpareHToM
cocTtaBnsieT 3 paboumx AHSA, B TeUeHNe KOTOPbIX 3a40/KEHHOCTb
Takxe KBanmduumpyeTtcs onepaumoHHON.




Ae6butopckana 3aA0J/IXEHHOCTb ynpaBasiolen KoOMNnaHum
nepea MN® - B TeyeHme 25 pabounx p[gHen cC patwl
BO3HWMKHOBEHUS KBanMMUUMPYETCS B KayecCTBe OnepaLuoHHOMN.
Mpwn HanMunm o60CHOBAHHOIO 3KCMepTHOro (MOTUBMPOBAHHOIO)
CYXXAEHUA YnpaBnswLwen KOMMNAHMM O TOM, 4YTO YBEMYEHUE
CPOKOB MoraweHns AebuTopCcKon 3aA0/HKEHHOCTU HE ABMSETCS
cneacTBMEM HeraTuBHbIX npoLLeccos, BO3HMKLUMX B
OEeATEeNIbHOCTU  YMpaBsiloWwen KOMMaHuMK, a TakKxe Hanudue
OOKYMEHTaNbHOro noATBEPXAEHUS OT yNpaBsoWen KoMANaHnu
CPOKOB TMOraweHus 3aA0/IKEHHOCTM, Takas 3a40/IKEeHHOCTb
NPOAOJIXAET OTHOCUTBLCS K ONEPaLNOHHON.

Oebutopckasn 3a40/1’KEHHOCTb, BO3HMKLUAA NO AOroBOpam
c ayAnUTOpCKoOM opraHusauuen, OLleHLUUKOM,
cneuvnanmsmMpoBaHHbIM fAeno3uTapMeM, perucTpaTtopom,
yka3aHHbiMu B Mpasunax AY NMN®, a Takke pebutopckas
3aA0/IKEHHOCTb, BO3HMKLIAA MpU oOrfJlaTe pacxonos,
CBSfi3aHHbIX C AOBepUTEeJibHbIM ynpassieHueM NMN® - c gaTol
MPpU3HaHWa [0 JAaTbl OKOHYaHWS CpoOKa oOKa3aHuga ycnyr B
COOTBETCTBUM C  YC/IOBUSAMM  3aKJIIOYEHHbIX  OOFOBOpPOB.
JonycTMbIn CpoK HapylweHus ob6s3aTenbCTB cocTaBnsier 25
pabounx gHen, B TedeHMe KOTOPbIX 3a[0/KEHHOCTb BCe eLlle
KBanundpuumpyetcs onepaunoHHON. Mpwn HaAM4unm
060CHOBAHHOIrO 3KCNEPTHOro (MOTUBUPOBAHHOIMO) CYXAEHUS
Ynpasnswwen KOMAaHWM O TOM, 4YTO YBE/MYEHME CPOKOB
OKasaHus ycnyr mnm noraweHuns ebuTtopcKon 3aA0/KEeHHOCTH
He aBNseTcs cnefCTBMEM HeraTMBHbIX MPOoLEeCccOoB, BO3HUKLIMX B
OeATeNbHOCTU AO/DKHUKA WU MPU HanMyMu AOKYMeHTasIbHOro
noaTBepPXXAEHUS OT KOHTpareHTa WHbIX CPOKOB MoraweHus
3a40/KEHHOCTN / okaszaHua ycnyr NMUO asngeTcs OCHOBAHWEM
ONs yBeNMYeHnsa cpoka keanndukaumm Takom 3a40/HKEHHOCTH B
KayecTBe onepaLunoHHOM no hartbl, YKa3aHHOM1 B
npeacTaBNeHHbIX JOKYMEHTax.

Ode6butopckas 3af0/1I>KeHHOCTb N0 AOrosopam apeHabl (B
T.4. KOMMYHaJibHbleé TIUJiaTeXu, noanexaiue onjsaTte
apeHAaTopoM) CpOK noraweHums KoTopol He npesbiwaet 10
pabounMx JAHEM C paTbl OKOHYAHMS apeHgHoro nepuoaa
KnaccudumumpyeTcsa onepaumMoHHON C AaTbl NPM3HAHMSA 40 AaTbl
noraweHus, B COOTBETCTBUU C YCNOBUSAM A0OroBopa apenabl. Npu
3TOM AONYCTUMbIA CPOK HapylleHWs apeHAaTopOM WCMOJHEHUS
obsizatenbcTtB coctaBnser He 6onee 10 pabounx AHen, B
TeyeHMe KOTOpbIX 3aA40/HKEHHOCTb MO apeHae npoaokKaeTt
KnaccmduumpoBaTbCs Kak onepaumoHHas.

Aebutopckan 3af0/1KEHHOCTb, BO3HUKILAA B pe3ysbTaTe
nepeBoAa AeHEeXHbIX cpeacTB («AeHbrM B Nytu») - B
TeyeHne 3 pabounmx AHe C AaTbl MNPU3HAHUA  Takou
3a40/KEHHOCTW.

Oe6butopckan 3af0/IKEHHOCTb, BO3HUKILAA B pe3ysibTaTte
nepegaum espoobnuraumii B onnarty o6nuraumii npm mx
pasMmeuwieHun (B TOM Yncne B cnydyae nepegaum (yCcrynku)
BCeX MMyLleCTBEHHbIX U MHbIX NpaB Nno eBPOOGHMraLI,VIHM




POCCUACKUM IOPpUANYECKUM  JIMLaM) - C  pathl
BO3HMKHOBEHUST A0 AaTbl MnoraweHus kKeanudbuumpyetcs B
KayecTBe onepaunoHHON.

CnpaBepgsinBas
CTOMMOCTb

B obwem cnyyae ans uenen onpeneneHus crpaBensivBo CTOMMOCTU
[ebUTOpCKON 3al0/IKEHHOCTU €C/TN He onpejeneHa KOHKpeTHas aaTa ee
noraweHusi, HO yKasaH MnpeaesbHbliA CPOK, B TEYEHMe KOTOpPOro Takas
3a40/KEHHOCTb AO/HKHA OblITb MoraweHa, TO CpPOK MoraweHus
npuHUMaeTcs MaKCMMasibHbIM B  OTCyTCTBME  0OBOCHOBAHHOIO
3KCNepTHOro (MOTUBUPOBAHHOIMO) CYXAEHUS yrpaBnsoWwen konaHnm ob
MHbIX CpOKax noraweHus Takon 4ebnutopckon 3a40/IKEHHOCTH.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl MoraweHus A[ebuTopckon
3a40/IKEHHOCTM M OTCYTCTBYET MpeAefibHblA CPOK MoraweHus, To ANs
uenemn onpeaeneHns cnpaBeasiMBo CTOMMOCTM TaKOW CPOK MOXET 6bITb
yCTaHOBJIEH Ha OCHOBaHMUM 060CHOBaHHOIoO SKCNEepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YNpaBasoLwen KoMnaHuu.

Jebutopckas 3a401KEHHOCTb, noanexallas noraweHno UMyLLEeCTBOM,
BO3HMKLIAA MO AOroBopaM MeHbl, HOBauuu W APYrnMM aHasornyHbIM
AorosopaMm (3a WCKAKOYEHMEM ClyvyaeB, OTAENbHO YKa3aHHbIX B
HacToswmx Mpasunax onpegenenHnsa CHA), oueHMBaETCAa NO CTOMMOCTH
MMyLlecTBa, noasiexaliero nosiydyeHuto, B COOTBETCTBUW C MOPSAKOM
onpefeneHnus  cnpaBeasMBOM  CTOMMOCTM  TakKoOro  MMYyLLeCTBa,
YCTaHOB/IE€HHbIM HacToawmumm MNMpasunamm onpeneneHns CHA ¢ yuyetom
METOAMKMN OLEHKU KPeaUTHOro pucka B COOTBETCTBUU C [punoxeHnem 6
(ecnn 3TO0 NpUMEHUMO).

CnpaseanuBas CTOMMOCTb A4ebUTOPCKON 3a40/1)KEHHOCTM onpeaensercs:
e B CyMMe (paKTMYeCKOro ocratka 3aAO0JXXEHHOCTM Ha AaTty
onpeaesieHNUa cnpaBep/iMBoOW CTOMMOCTU/aaTy onpeaeneHust

CYAX*;

- 4Nna Bcen Aebutopckon 3a40/KEHHOCTU, YKa3aHHOM B HacTosWweMm
NPUIOXEHUN, B nepumos KBanndukaunmm Takon 3a40/HKEHHOCTU B
KayecTBe onepaLuoHHON;

- 0N AebnTopcKor 3a40/1KEeHHOCTU No Hanoram, cbopam, nowanHaMm
B 6104)KeTbl BCEX YPOBHEN;

- Ans 0ebnuTopcKoW 3a40/1KEHHOCTU MO BO3MELLEHWNIO CYMMbl HANoroB

n3 6togxeta PO.

*[lebuTopCKas 3a40/KEHHOCTb PACCUUTLIBAETCA Ha Kaxayto AaTy onpeaesneHus
cnpasegnmeon  ctommoctu. B cnyvae, ecian  pasMep  Aebutopckon
3a[l0/DKEHHOCTM He MOXET BbITb TOYHO OMNpeaesnieH Ha AaTy onpegeneHus CHA,
TO, MCMO/b3YHTCA METOAbLI anmnpoKCMMaumm BennymH.28

e B CyMMe, onpegefieHHOW C MUCNoJib30BaHMEM MeToAaa
npuBeAeHHON CTOMMOCTM 6yaAyuwunX AeHEeXHbIX MNOTOKOB C

28 MporHo3Hbie 3HauyeHns 0653aTenbCTB, pacCUMTaHHble YMNpaBAslOWeEN KoOMMaHwewn, NpefocTaBsioTCs B
Cneunann3nMpoBaHHbIA Aeno3uMTapuii Ha Kaxayl aaty onpeaenedus CHA c ykasaHueMm nepuoaa BblI6opku m

06BACHAOWMNX NEPEMEHHDbIX.

Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMNONb3yeTcsa CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) MecsueB, npegwecTBylowmx gate onpegeneHuns CHA MUO. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTMKM MeTOoA anmnpoKCUMaumm MPUMEHUM MPU HaNM4yMKM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsua, npegwectsyowmnx gate onpeaenenmna CHA NMNo.

B paTy noctynsieHns AOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHble YCNyrn, Npou3sBOANTCA KOPPEKTUPOBKa
HauMCnNeHHbIX 06593aTeNnbCTB 40 MX peasibHOro 3Ha4YeHus.




y4YeToM KpeauTHbIX PpUckoB ([punoxeHve 6) BO BCEX MWHbIX
cnyyvasx.

Cnpasennusas CTOMMOCTb Aebutopckon 3a0J1XKEHHOCTH,
BO3HMKIUENA B pe3ysbTaTe nepepadum espoobnurauuii B onnarty
3aMewarowmx oéamraumm Nnpm mx pasMeweHmm (B TOM uucie B
cny4yae nepenaum (yCTyrnkum) BCeX MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6aurauMsaM poOCCUUCKMUM HPUANYECKUM JnuaM),
MpuM3HaeTcs paBHOM CcrnpaBen/iMBoi CTOMMOCTM  eBpoobnmrauuni,
nepegaHHbiX B onnaTy 3aMewawwmnx obavraumin mam no KOTOpbIM
nepegaHbl (yCTynneHbl) BCE WMYLLECTBEHHble W MHble npaBa
POCCUIACKUM  topuAnYeckMM  nuuaMm. CnpaBeanuBas  CTOMMOCTb
eBpoobnnraunii, nepegaHHbiX B onaTy 3aMellarowmx obnnraunum uam
Mo KOTOPbIM NepeaaHbl (YCTYMNJIEHbI) BCE MMYLLECTBEHHbIE U MHbIE NpaBa
POCCUIACKUM OpUANYECKUM NnLaM, onpeaenseTcs B obuweM nopsiake B
cooTtBeTcTBUM C lMpaBmnamm CHYA, C y4eTOM HaKOMJIEHHOro KYMOHHOro
Aoxo4a Ha JaTy onpefesieHMs cnpaBensinBon CTOMMOCTU AebuTopcKon
3a40/KEHHOCTW.

B cnyyae BO3HWKHOBEHWUS MNpPU3HAKOB oOb6ecueHeHUs 3MUTEHTA
3aMewaowmnx obnuvraumii, cnpasensnnBas CTOMMOCTb  AebuUTopcKomn
3a[40/HKEHHOCTN onpeaensieTcs nocpeacTtBoM TMPUMEHEHUS MeToaa
npueBedeHHOM  CTOMMOCTM  6yaywMX  AEHeXHblIX  MNOTOKOB K
eBpoobnnraumam, nepegaHHbliM B onsaTy 3amewarowmx obnuraumin (B
TOM 4YKncse, No KOTOopbIM NepeaaHbl (YCTYMN/EeHbl) BCE MMYLLECTBEHHbIE U
VHble NpaBa POCCMNCKUM OPUANYECKMM NNLAM), C y4eTOM KpeaAUTHbIX
PUCKOB 3MUTEHTa 3amewatowmx obnuraumn (OpunoxerHuve 6).

[ebutopckas 3a40/MKEHHOCTb MO BO3MELLEHUIO HaNoroe u3 6toaxeTa, a
Tak Xxe gebutopckas 3al0/KEHHOCTb NO Hanoram, cbopam, NOWNHaM B
6t04)KeTbl BCEX YPOBHEN HE obecueHnBaeTCs He3aBMCMMO OT CPOYHOCTHU
€e noralwieHus.

Cnuncok obwmx cobbiTnii, nNpuMBOAAWMX K 0b6eCUEeHEeHW, yKasaH B
MpunoxeHun 6.

NPUNOXEHWE 25. AEHEXXHbBIE TPEBOBAHUA MO KPEAUTHbLIM
AOroBoPAM (B T.4. YAOCTOBEPEHHbLIE 3AKJIAAHBIMAN) U
AOrOBOPAM 3AMMA, NO KOTOPbIM NU® ABNSETCS
3AMMOAABLIEM

[eHexHble TpeboBaHMa NO KpeauTHbIM  goroBopaMm (B T.u.
YAOCTOBEPEHHbIE 3aK/iagHbiIMM) M A0OroBopaM BblAAdHHbIX 3aiMOB
(ganee - ccyga)

Ons peHe)XXHbIX TPe60BaHMiA NO KPeAUTHbIM [OrOBOPaM U
AOroBOopaM BblAaHHbIX 3aUMOB:
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e [laTa npepocTtaBsieHuns Kpeguta (3anma) No 4Orosopy,
noaTBepXXAeHHas BbIMMCKON ¢ 6AHKOBCKOroO cyeTa, OTKPbITOrO
Ha ynpasnswLwyo komnavuo 4.Y. MNO;

e [laTa nepeycTtynku npasa TpeboBaHMA NO cCyae Ha OCHOBaHUU
Aoroeopa;

e [laTa nepexoaa npasa 3a 3a/10roBoe MMyLLecTBO (eC/1n TaKoBbIM
SABNSAOTCA NpaBa TpeboBaHMS M3 4OrOBOPOB 3aliMa/KpeanTHbIX
Aorosopos) npu obpalleHnmn B3bICKaHMS Ha NpeaMeT 3anora.

Ona aeHeXHbIX TpeboBaHMi N0 KPeaAUTHbIM [OrOBOpPaM U
AOroBOpaM 3aiiMa, YAOCTOBEpPEeHHbIX 3aknaaHbiMu (panee -
3aknagHbie):

e [laTa nepenaTOYHOM HAAMMCKM Ha 3akNaAHOM C yKa3aHWeM, 4YTo
BNnagenbueM 3aksiagHoM SBASETCS ynpaBasiowas KoMNaHus
0.Y.MNO.

Ans peHe)XXHbIX Tpe60BaHMi NO KPeAUTHbIM [OrOBOPaM U
AOroBOpaM BblAaHHbIX 3aUMOB:

e [laTa MonHOro noraweHuns kpeauTa (3ariMa), noaTBepXaeHHas
BbINMMCKON C 6AHKOBCKOrO CYETa, OTKPbLITOrO Ha yNpaB/soLWyto
koMmnaHuo A.Y. NNO;

e [aTa nepeycTynku npasa TpeboBaHna No ccyae Ha OCHOBaHMM
[O0roBopa;

e [aTa nukBMAaumMmM 3aeMuimka corsiacHo uHgopmauum,
packpbITo B opnumanibHOM A4OCTYMHOM UCTOYHUKE (B TOM
ymncne 3anucm B EMPIOJT 0 nukBMAaauum 3aemMumka) B cayyae
OTCYTCTBMA/NMKBUAALMN MOPYYUTENS, ecnn 3aiiM obecneyeH
nopy4YnTEeNbCTBOM;

e [laTa rocynapCTBEHHOM perncrtpaumm npaBa COHBCTBEHHOCTMU
MA® Ha 3anoroeBoe MMYLLECTBO, HanpuMmep, NoaTBeEpXAeHHasi
Bbinnckon mn3 EMPH - B cnyyae obpalleHus B3biCKaHWA Ha
npeaMeT 3asora B Buae 06bekta HeABUXMMOCTU N MOCTYNJIEHNS
B cocTaB [M® 3an0rosBoro MMyLLecTBa;

e [laTa BCTYNJIEHMS B CUJTY COOTBETCTBYIOLLLErO peweHus cyaa unm
MHOro cyaebHoro akta, eciMm WHaa pata WM MopsaoK ee
onpepeneHns He yCTaHOB/IEHbl B CaMOM pelleHun cyga wnm
cynebHoM akTe;

e WHasa paTta npekpaweHus npaB TpeboBaHUs MO KpeguTHOMY
AOroBOpy WM  [OroBopy 3aiMa B COOTBETCTBMM  C
3aKOHOAATEeNbCTBOM MM YCIOBUSIMU JOTFOBOPA.

Ana 3aknagHbiX:

e [laTa nepenaTOYHOM HAAMMCKM Ha 3akagHoOM C yKa3aHueM, 4YTo
HOBbIM BrlagesnibLeM 3aKnagHoW SBASeTCs CTOPOHHEEe Nnuo;

e [laTa MOJHOIO UCMONHEHNS 0693aTeNbCTB 3aEMLLMKOM;

e [laTa rocynapCTBEHHOM permcrpaumu rnpasa coO6CTBEHHOCTU Ha
3a/710roBoe MMyLLEeCTBO, NOATBEPXKAEHHAs BbINUCKON u3 EMPH -




B cny4yae obpalieHns B3bICKaHUS Ha NpeaMeT 3anora u
nocTynseHusa B coctas NMN® 3anorosoro nMyuwecrea.

CnpaBeanueas CTOMMOCTb CCyAbl B TEYEHWE MaKCMMasibHOro Cpoka,
npeaycMOTPEHHOrO [OroBOpOM, onpeaensieTcs B COOTBETCTBUM C
METOAMKOW  onpepesieHnsl  crnpaBeanvMBoii  CTOMMOCTM C  Y4YETOM
KpeanTHoro pucka (MpunoxeHuve 6).

Ecnn poroBop He COAEPXWUT KOHKPETHOWM AaTbl MorawleHust ccyabl, TO
Takas paTa onpepenseTcs Ha OCHOBaHMUM 3KCMepTHOro
(MOTUBMPOBAHHOIO) CyXAEHMS YMpaBfsalOWEN KOMMNAHWU, KOTopoe
OO/HKHO coaepxaTb 060CHOBaHHbIN BbIBOA O CPOKEe BO3BpaTa CCyAbl,
OCHOBaHHbIM, B TOM u4ucie Ha cobcTBeHHOW npakTuke paboTbl C
aHanorM4yHbiMM 3aeMwukamm un (unu) obwen pbIHOYHOM MNpaKTuUKe
rnoraweHust aHanorMyHbIX CCYA U UHbIX AAHHbIX.

B cnyyae BHeceHMss M3MEHEHMS B YCNOBUS OMnpeaesieHus Ccpoka
AOroBopa MaKCUManbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C
W3MEHEHHbIM CpPOKOM CCyAbl, AENCTBYHOWMM Ha A[aTty onpeaeseHus
cnpaBeaiMBoOi CTOMMOCTH, MPUYEM HaKoMJeHMe cpoka KpeauTa (3anma)
He MpoOnUCXOoAMUT.

Cnucok obwmx cobbiTmii, NpmBoAAWNX K obecueHeHWto, yKasaH B
MpunoxeHunn 6.

MPUJNTOXEHWE 26. AEHEXXHBIE OBA3ATEJIbCTBA U3 KPEAWUTHbLIX
AOrosorPoOB U AOroBopPOB 3AMMA, NO KOTOPbIM NMN® ABJIAETCSA
S3AEMLLUMMKOM

JeHexHble obazaTtenbctBa W3 KpeaUTHbIX AOrOBOPOB W AOrOBOPOB
MOJyYEeHHbIX 3aliMOB, MO KOoTOpbIM MNP sBAseTCa 3aeMWMKOM

[Jata nonyyeHus kpeauta (3ariMa) Ha OCHOBaHMW 3aKJ/IHOYEHHOrO
AOroBopa, noaTBepXAeHHas BbINMCKOM C 6aHKOBCKOrO cyeTa,
OTKPbITOro Ha ynpasnsatoLwyto komnaHuwo A.Y. NMNo




e [lata nonHoro noraweHuss o0653aTenbCTB U3 KPeAUTHbIX
AOroBOPOB M AOrOBOPOB MOJSTyYEHHbIX 3aliMOB, NOATBEPXKAEHHASN
BbIMMCKON C BAHKOBCKOro cyeTa, OTKPbITOro Ha ynpaB/isoLWyto
koMmnaHuo A.Y. NMNOo;

e [aTa uKBMAaumm KpeauTopa/3anmMoaaBLa CorsacHo
nHdopMaunm, packpblton B  oduuManbHOM  AOCTYMNHOM
ncrtouyHmke (B ToM uymcne 3anmcu B EMPKOJZT o nukeBumpaumun
KpeanTopa/3avMoaanua).

CnpaBeanuBasi CTOMMOCTb [JEHEXHbIX 00683aTenbCTB M3 KpeaAUTHbIX
[OroBOpOB M A0roBOPOB 3aliMa, NONYyYEHHbIX B POCCUMACKUX py6bnsax,
onpeaensieTcs B CyMMe BCexX njaTexenm no A[OoroBopy, KOTopble
ynpasngawowasa komnanuva A.Y. NMNO pomxHa ocywecTBUTb B MNOJb3y
Kpeautopa/3amMmonaBla, a MMEHHO - CyYMMY OCHOBHOro Jofara u
HaKOMJ/IEHHblE MPOLUEHTHbIE BbiNAaTbl MO COCTOSHUIO HAa AaTy OLEHKMWU.
Bce cyMMbl OKpYyrnsi0TCA A0 ABYX 3HAKOB NOC/Ae 3ansaToMn.

CCkpepuTta/3aima ()= O4m+ NP,
roe

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

OL(r) - CyMMa OCHOBHOro jonra Mo KpeauTy/3avimy Ha paty T
onpefensieTcs C TOMHOCTbO 40 2 3HAKOB MOC/e 3ansTou.

MP¢t) - cyMmMa npoueHTOB MO KpeauTy/3arMy K ynnaTte Ha paty T.
OnpepensieTcs € TOYHOCTBIO A0 2 3HAKOB MNocne 3anaTon.

T - paTa onpeneneHus cripaBeasiMBol CTOMMOCTU KpeauTa/3anma

CnpaseanuBass CTOMMOCTb AeHEeXHbIX 06a3aTenbCcTB M3 KpeaAUTHbIX
[OroBOpPOB M AOrOBOPOB 3aliMa, NMoJsly4YeHHbIX B UHOCTPAHHOMW BaJiloTe,
onpepenseTca B CyMMe BCeX MJaTexel no [0oroBopy B BasoTe
Nosy4YeHHOro KpeauTta/3animMa, KOTopble ynpaBastowas komnaHus A.Y.
MN® gonxkHa OCyLLECTBUTb B MNOMb3Y KpeanTopa/3amMmoaasla, @ UMEHHO
- B CYMMe OCHOBHOro Josira W rMpOUEHTHbLIX BbIMJaTbl MO HEMy,
HaKOMJ/IEHHbIX MO COCTOSAHUIO Ha AaTy OLEHKW, N NoslydYeHHas cymma B
Ba/llOTe KpeauTa/3aMMa KOHBEPTMPYeTCa B BastoTy onpepeneHmns CHA
MN® B COOTBETCTBMM C MNOPAAKOM, YCTaHOBMIEHHbIM [IpaBunammu
onpepeneHnsa CHA. W cyMMa OCHOBHOro Aosira, U CyMMa npouEeHTOB B
BaNoTe KpeauTa/3aliMa, a TaK Xe MoJiydyeHHas CyMMa B BanoTe
onpeaeneHna CHA okpyrnstoTCsa A0 ABYX 3HAKOB MNocse 3ansaTomn.

CC kpeauTta/3aima(m) = (OABan (m)+ MPBan (1)) * Kypc
roe

CC kpepuTa/3ammMa(r) - cnpaBeannBasi CTOUMOCTb KpeauTa/3aiMMa Ha
faty T, oKpyrfieHHas 40 2 3HAKOB Noc/ie 3ansToun




T - paTa onpegeneHus cnpaBensiMBoin CTOMMOCTM KpeauTta/3anma

OAABan(r) - CyMMa OCHOBHOIO A40JiIra No KpeauTy/3anMy Ha AaTy pacyeTta
cnpaBeasiMBOIi CTOMMOCTM B BantoTe KpeauTa/3aiiMa, OKpyrneHHas no
ABYX 3HAKOB Mocse 3anaTom

MpBan(r) - cyMMa MpoOUEHTOB K ynjaTe no KpeauTy/3amMy Ha paty
pacyeTta CnpaBeaMBOM CTOMMOCTM B BalwTe KpeauTa/3anma,
OKpYyrneHHas A0 ABYX 3HAKOB Mocne 3ansaTomn

Kypc - Kypc, NO KOTOpOMY MNpOM3BOAUTCS KOHBepTauums CTOMMOCTEN,
Bblpa)eHHbIX B MHOCTPaHHOW BantTe, B BantoTy onpegeneHunsa CHA
CcornacHo nopsaky, ykasaHHoOMy B Hactoswmx lNpasuniax onpeneneHuns
CHA.

CnpaBeanvBas CTOMMOCTb 3aMiMa onpeAensieTcs Ha AaTy onpeneneHus
CYHA c yuetoM o065a3aTenbCTB, BO3HMKAKOWMX COrlAaCHO YC/I0BUSM
AOroBopa KpeauTta/3aliMa Ha yKasaHHyto gaTy.




MPUJTOXEHWE 27. BEKCEJb, NMPUOBPETEHHbIW YNPABJISIIOLLEN
KOMMAHUEN A4.Y. MTNOD

Bekcenb (npocTon, nepeBOAHON, MPOLEHTHbLIA, AUCKOHTHbLIN) (MND -
BeKkceneaepxartenb)

[aTa nepexoga npaB co6CTBEHHOCTU Ha LIEHHble ByMaru, onpeaeneHHom
B COOTBETCTBUM C YC/MIOBMAMWU A0OroBOpa W  MOATBEPXKAEHHON aKTOM
npueMa nepenayv LEeHHbIX bymar.

e [laTa nepexoga npaB COBCTBEHHOCTWM Ha UeEHHble 6ymaru,
onpeneneHHOM B COOTBETCTBMM C YCNOBUSIMM [OroBopa u
NnoATBEPXXAEHHOM aKTOM NpMeMa nepenaudm LeHHbIx bymar;

e Ecnnm no Bekcenepatento w nvuy, nepejaslleMy BeKcCeslb
MocpeacTBOM MHAOCCaMeHTa (ganee BMecTe —  AOJDKHUKM),
BHeceHa 3anucb B EMPKOJ1 o nukBMaauuunm AOMKHUKA - C AaThbl
3annucu o NMKBMZgaumm AOJIKHUKOB (MosiydeHus uHdopmaummn o
JIMKBNAaUMN AOMKHUKOB);

[aTta nony4yeHus Bcex 06513aTeNbCTB MO BEKCENIO;

PeweHne cyna o6 oTka3e B BbiMJlaTe MO BEKCENO B CBSA3U C
NCTEYEHNEM CpOKa Ha OCyllecTB/ieHne npaBa TpeboBaTb Nnatexa
Mo BeKCeNt OT 0653aHHbIX MO BEKCENO NNLL;

e WHag paTta, onpeaeneHHasi B COOTBETCTBUU C YCNOBUSMKM A0roBopa
MM 3aKOHOAATENbHO

Cnpasegnmeass CTOMMOCTb MNpPOCTOr0  BEKCensd  onpegensercs B
COOTBETCTBUM C [1pnaoxeHmnem 6.

Ecnv no okoH4YaHuM cpoka nnatexa* Bekcenb He 6bl1 nNpeabsBNeH K
noraweHuto/onnate, crnpaBeanvMBasl CTOMMOCTb BeKCens onpeaensiercs
Ha OCHOBaHWUW OTYéTa OLUEHLUMKa, ecnn gaTa OLUEeHKW He rnpeBblwaeT 6
Mecsues A0 AaTbl onpeaenenusa CHA. lNpu 3ToM cnpaseasiMBas CTOMMOCTb
BEKCensd MOXeT onpenenatbCad Ha OCHOBaHMM OT4yeTa OueHWMKa B
TeyeHue Tpex NneT (B COOTBETCTBUU C BEKCESIbHbIM 3aKOHOA4ATE/IbCTBOM)
CO AHS OKOHYaHMSA CpoKa niaTexa.

* Bekcesb 0osmiceH 6bimb npedvAsneH K naamexcy 8 meyeHue 00H020 2000 co OHA
e20 cocmassneHus. Ecau e sekcesie CPOKOM Mo NpeobAsaeHUU yCMaHO8/eHo, YMo
OH He Moxem bbimb npedvasneH K naamexy paHee onpedesneHHol 0amel,
Hanpumep «[lo npedvAsaAeHUIO, HO He paHee», MO 8 3MOM C/y4de CPOK 0n4
npedvasaeHUs meyem ¢ smoli damel.

CI'IpaBe,DJ'IMBaH CTOMMOCTb B€EKCenda no HUCrtedyeHnnm Tpex neT C AaTthbl
OKOHYaHWA CpoOKa nnaTteXa Npu3HaeTcs paBHOVI HYynto.

Cnuncok o06wmnx cobbiTvin, npuBoaAWMX K o0b6eCueHeHMIo, yKasaH B
MpunoxeHun 6.




NMPUNOXEHWNE 33. 4OrOBOP PENO

Mo porosopam npsimoro PEMO (npoaasBuLoM LieHHbIX HyMar no nepsomn
yactn gorosopa PEMO aenseTcsa ynpasnstoowas koMmnanma A.Y. doHaa):
- ObazatenbcTea ®oHAa NO BO3BpaTy AEHEXHbIX CPeACTB, MNOSyYeHHbIX
rno nepBom YacTtu gorosopa npsmoro PEMNO;

- LleHHble 6ymarun, nepenaHHble ®oHAOM MO MEpPBOM 4YacTU AOroeopa
npsimoro PEIMO.

Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbIX 6ymar rno
porosopy PEMO no nepeoin uactm PEMNO saBnsercs ynpasnsatoLwas
koMmnaHusa [.Y. doHaa):

- Aebutopckas 3a40/KEHHOCTb K MOSIYYEHUIO NepefaHHbIX AeHEXHbIX
cpeacTB No nepeBok YacTu gorosopa obpatHoro PEMO.

- 06s13aTenbCcTBO NO 06paTHOMY BbIKYMY LEHHbIX ByMar, nosydeHHbIX no
nepBoOM 4YacTW, N peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHWUS MO BTOPOM
yacTtn gorosopa obpaTtHoro PEIMO.

Aorosop npsimoro PENO:

e Ha AaTy MCNosiHeHMs NepBon YacTtu gorosopa PEMO, npusHaeTcs
KpeanTopcKas 3a40/HKEHHOCTb B CYMME MOJTYYEHHbIX AEHEXHbIX
cpencTts No nepeBoi yactu goroeopa PEMO, yBenuuyeHHas Ha
CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CTaBKe, NpeayCMOTPEHHOM A0roBOPOM/6MpPXEBON CAENKON;

e Ha AaTy UCNoNHeHUsa BTOpoM yactu gorosopa PEMO npoucxoaut
npekpaweHne npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CyMMe NOJly4YeHHbIX AEHEeXHbIX CpeACTB MO MnepBon 4actu. B
cny4dyae ecnu ucnonHeHue obsa3aTenbCcTB He 6yAeT BCTPEYHbIM,
noa AaTOM WCMOJIHEHMS BTOPOM 4acTu, npuHumaetca 6onee
no3aHAS U3 ABYX AaT: NMOCTaBKW MK onnaThl;

e rpekpalleHne npu3HaHUA LUeHHbIXx 6yMar nepegaHHbIX no
npsmMomy aorosopy PEMO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha AaTy MCNonHeHusa nepsok Yyactn gorosopa PEIMO npusHaeTcs
0ebuTopckor 3af0/MKEHHOCTM B pa3Mepe CYMMbl AeHEeXHbIX
CcpeacTts, nepegaHHble POHAOM MO MNEepBOM 4acTu [0rosopa
PEMO, yBenu4yeHHOM Ha CyMMy MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHms CYA no craBke, NpeayCcMOTPEHHOM
A0roBopoM/6umpxxeBon CAeNKoN;

e pu3HaHMEe LUeHHbIX 6yMmar, nosy4YeHHbIX MO NepBON 4acTu
porosopa PENO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMsa BTOPOM yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHue nNpusHaHua  OebUTOpCKOM  3a[0/IHKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
rno pgorosopy obpaTtHoro PEMNO (Tonbko B cny4dae, ecnm Ha
MOMEHT crnmncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KOMMYECTBO MPU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HY/0), A0
MOMEHTa  WCNOJIHEHMS N0  BTOPOM  4acTu, MNpU3HaeTcs




obsazatenbcTeo MN® no nprnobpeTeHnto Taknx LeHHbIX bymar ans
WCMNOMHEHUA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeanuBas CTOMMOCTb KpeanTOpPCKON/AebnTopCcKor 3a40/1)KEHHOCTH
no pgorosopam PEMNO oueHnBaeTcd B pa3Mepe COOTBETCTBEHHO
Moly4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeaAcTB NO MNepBOW 4acTu
porosopa PEMO go MoMeHTa MCMoJsiIHeHMS BTOpoOW Yactmn gorosopa PEMNO
C YYETOM MPOLIEHTOB, NoAnexalimx nosyvyeHunio/ynnate B COOTBETCTBUM
c ycnosusamMun gorosopa PEIO.

Ecnu ctommocTb LeHHbIX ByMmar no BTopon 4actm gorosopa PEMO
CKOppeKTUpOBaHa Ha CyMMy BbIMaaT AOXOAOB MO LeHHbIM 6ymaram,
nepefaHHbiM no porosopy PEMO, wnaM CcyMMy WHbIX BbInAart,
OCyLLecTBsIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpeaMTOpPCKOW/AebUTOPCKOM 3a40/IKEHHOCTM MO AOrOBOpY
PEMO ocywecTBAseTcs C y4eTOM COOTBETCTBYOLWMX BbiNaaT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®OHAOM
no nepsoin yactn PEMO B TeyeHuMe nepuoaa OT AaTbl UCMOSHEHUS
nepeor 4actm gorosopa npsmoro PEMO no AaTtbl MCNOSHEHUS BTOPOM
yacTtu gorosopa PEMO kaxabih pabounin aeHb onpeaensieTcs coriacHo
MpunoxeHunto 3 HacToawmx Mpaswun onpegenerHus CHYA.

CnpaBeanumBas CToMMocCTb ob6s3atenscrea NMN® no npnobpeteHuto
LeHHbIX ByMmar, paHee MoflyyeHHbIX No gorosopy obpaTtHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAefKu
obpaTHoro PEMNO, onpenensercsa B pa3Mepe cnpaBeasiMBOi CTOMMOCTM
TaKUX LeHHbIX 6yMar B COOTBETCTBMM C [1pnnoxeHnem 3.

CnpaBeanuMeass CTOMMOCTb  AebMTOPCKOM  3a40/MKEHHOCTU K
MOSIYYEHUIO NepedaHHbIX [EHEXHbIX CpeacTB MO MepBOM  4YacTu
aorosopa obpaTtHoro PEIMO koppeKkTMpyeTcs B Cily4yae BO3HMKHOBEHUS
cobbITUN, npuBoOAAWMX K obecueHeHUd, B COOTBETCTBUMM C
MpunoxxeHnem 6.

Cnuncok obwmnx cobbiTuin, npusoasiwmMx K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.




NMPUNOXEHWNE 34. NTPON3BOAHbIE ®PUHAHCOBbIE MHCTPYMEHTDI

MpounsBogHble HGMHAHCOBbIE NHCTPYMEHTDI
LJebutopckas 3agomkeHHocTb NMU®, kak oueHka npasa mn3 MNoOU
Kpeantopckas 3agomkeHHocTb MNP, kak oueHKka obszatenbcTts us MNou

Mo 6upxeBbiM MNMOUN - paTta npnobperTeHns B COOTBETCTBUM C OTYETOM
6pokepa.

Mo BHebuprxxeBbIM NOU — gaTa 3aktouyeHUs 4OoroBopa, B KOTOPOM OAHOM
M3 CTOPOH siBAsieTCs Ynpasnswouwas komnanuna 4.Y. MNMNO.

Mo 6upxeBbiM NMON:

e UCMOJIHEHME KOHTPaKTa;

e BO3HWKHOBEHMS BCTPeYHbIX 0683aTeNbCTB MO KOHTPAKTY C TaKOW Xe
cneumdukaumen, T.e. 3aKto4eHmne opCceTHON CAENKU;

e [0 MHbIM OCHOBaHMSAM, YKa3aHHbIM B paBunax KInpuHra, B
YCTaHOBJ/IEHHOM MMW NoOpsigKe.

Mo BHebupxeBbiM MOWN:
e WCMOJSIHEHME KOHTPaKTa;
e MepeycTynka npas TpeboBaHusa no gorosopy MOU.

CnpaseanuBas ctoumoctb 6Hupxesoro MN®OU pasHa 0 (Honb), ecnu B
CcoCTaBe onepaumii Nno 6pokepckoMy cyeTy NMpoBeAeHbl BCe pacyeTbl No
BapMaLMOHHON Mapxe.

CnpaBeanuBasi CTOMMOCTb BHebupxesoro [®U (3a unckIOYEHUEM
¢dopBapaHoro kKoHTpakTta) paBHa O (Honb) npu 3ToM B cocTtaBe [MND
OoTpa)kaeTcs Tak Xxe:

e nebutopckas 3a40/KEHHOCTb, Kak oueHka npasa u3 MOU (B
YACTHOCTU OMUMOH-KONA U uHble TMOU, aHanornyHble AaHHOW
MeToAMKE OUEeHKW), €eCciuM NO YCA0BMSIM  KOHTpaKTa npwu
NMCNONHEHUN Ha aaTy onpeaeneHmns CHA 6bin1 661 Noy4YeH AOX0A4 B
pasMepe pas3Huubl Mexay CnpaBeanMBOM CTOMMOCTbIO 6a30BOro
aKTuBa, eCNim MHOe He yKa3aHOo B A0roBope, M LLeHOW UCMOSTHEHUS
Mo B abcontoTHOM 3HaYeHUN;

e faebutopckas 3a40/KEHHOCTb, Kak oueHka npasa u3 MNOU (B
YacCTHOCTM OMUMOH-NYT U WHble TIOU, aHanornyHble AaHHOWN
MeToAMKE OLEeHKKW), ecau no YC/A0BWUAM KOHTpakKTa npwu
NCNONHEHUM Ha paTy onpeaenenmns CHA 6bin1 661 NonyyeH AoxoA B
pasMepe pasHuubl  Mexay uUeHoW ucnonHeHus MOU  wu
CnpaBea/iMBON CTOMMOCTbIO 6a30BOro akTuBa, €C/IM MHOE He
yKasaHo B gorosope, B abCostoTHOM 3HauYeHuu;

e KpeauTopcKkas 3a40/KEHHOCTb, Kak oLeHKa obsizaTtenbcts ns MNoU
(B 4aCTHOCTU OMUMOH-KOMN U UHble NOWN, aHanorMyHble AaHHOWN
MeToAMKE OUEeHKW), €eCciuM NO YCA0BUSIM  KOHTPaKTa npwu
NCNONHEHUN Ha AaTy onpeaeneHnss CHA 6bin 6bl MoayyYeH ybbITok
B pa3Mepe pasHuubl Mexay crnpaBeanmBoii CTOMMOCTbO 6a30BOro
aKTMBa, eCnNu MHOE He yKasaHO B AOroBOpe, N LEHOW UCMOSIHEHUS
NM®N B abCONOTHOM 3HAYEHUN;

e KpeauTopckKas 3a40J1KEHHOCTb, Kak OLeHKa 0b6s3aTtenbcTts 13 NOU
(B 4aCTHOCTU OMUMOH-NYT MU UHble NMOU, aHanorMyHble AaHHOWM
MeToAMKE OUEHKW), €eCcluM NO YC/IOBUSIM  KOHTPaKTa npwu
NCNONHEHUN Ha aaTy onpeaeneHmns CHA 6bin 661 monyyeH ybbITok
B pasMepe pasHuubl Mexay UueHor wucnosHeHus TMNOU n
cnpaBeasiMBol CTOMMOCTbIO 6a30BOro akTuBa, eCIM MHOe He
yKasaHo B gorosope, B abCo/Il0THOM 3Ha4YeHuu;




B cnyyae ecnm uUeHa WCNOSIHEHUS OMNUMOHa SBNSETCA paCHETHOVI
BeHMLIMHOﬁ, €€ pacCyeT nponsBoanTcs Kaxabln pa60qu7| A€Hb, NCXoaa U3
3HA4YEeHUS NoKa3aTesien, BKIIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

MpeMna no OMuUWMOHY OTHOCUTCA Ha A0X0oAbl WM pacxodbl B AaTy
d)aKTVILIeCKOFO 3a4YNCNEHUSA/CNMNCAHNS AEHEXHbIX CpeAacTB B ee onsarty.

CnpaBeanvBasg CTOMMOCTb (OpBapAHOro KOHTpaKTa onpeaensercsa o
cneaywouien dgopmyne:

FV=V*(P-PkB)*Df — ans KynjieHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ans npogaHHbIX KOHTPAKTOB;

FV - cnpaBeanmBas CTOMMOCTb (pOpBapAHOro KOHTPAKTa;

V - konnyectso 6a30BOro akTnea;

P - cnpaBepgnuBass cToMMoCTb 6a30BOro akTmMBa, Onpeaensierca B
COOTBETCTBUM C MOAENSAMU OLUEHOK, npeaycMoTpeHHbIiX NMCYA;

PkB —cToMMoCTb 6a30BOro akTMBA, 3a/10XKEHHAsS B KOHTpakKTe

Df -  AWCKOHTHbIN  akTop, KOTOpbI  onpegensieTcs Kak:
1/(1+R)~ADn/365, roe:

Dn - KONM4YecTBO AHEN A0 MCMOSIHEHNS KOHTpaKTa

R- cTaBka ANCKOHTUPOBAHMS B BasntoTe LieHbl 6a30BOro akTuea:

-ONs 3a40/DKEeHHOCTM B pybnax ucnonb3lyetcsa 6e3puckoBas CTaBka Ha
CpOKe A0 MUCMNOJIHEHMSA KOHTpakKTa, npeaycMoTpeHHas npasunamm CHA;
-ONS 3a40/HKEHHOCTWN B Aonfiapax ucnosb3yeTcss 6e3pmckoBas CTaBKa Ha
CpOKe A0 UCMOJIHEHUSA KOHTpakKTa, npeaycMoTpeHHas npasunamm CHA;
-ANS 3a40/1KEHHOCTM B €BPO MCNOMb3yeTcsl 6e3pnuckoBas CTaBka Ha Cpoke
[0 VCNOJIHEHMS KOHTpaKTa, npeaycMoTpeHHas npasunamm CHA.
Be3puckoBas cTaBka onpenensieTcs B COOTBETCTBMU C [punoxeHunem 5
npasun CHA.

Ana  onpepnesieHus cnpaBeanNBomn CTOUMOCTU CBOM-KOHTpPaKTa
MPUMEHSETCAa NoAX04, YCTAaHOBNEHHbIN AN onpeaeseHus cnpaBeainBon
cTonMMocTn HhopBapAHOro KOHTPaKTa, C YYETOM CleAyoLlero:

- _KaxAaasa 4acTb CBOM KOHTpaKTa pacCMaTpPUBAETCA KaK OTAEeNbHbll
dopBapAHbIN KOHTPAKT;

- cnpaBeanmMBas CTOMMOCTb CBOM-KOHTPaKTa npeacraBasger cobo cymmy
CTOMMOCTEN OTAENbHbIX €r0 YacTen.

Mony4yeHHble M NepefaHHble B paMKax rapaHTUiHOro obecrnevyeHus
LeHHble 6yMarnm He OTpaXalTcd B COCTaBe aKTUBOB U 06A3aTeNbCTB

doHaa.

Ona 6upxesbix NMOUN B cryyae, ecnm nopyyeHue Ha BbIBOA AEHEXHbIX
CpeacTsB CO cneunanbHoro 6poKepcKoro cyeta He UCMOJSIHEHO B TeyeHune
oAHoro pabouero gHS € gaTtbl NpeabsB/ieHMs NOpyYeHUs cnpaBensneas
CTOMMOCTb [EeHEeXHbIX CPeACTB Ha c4yeTe rapaHTurHoro obecneveHus
onpegenseTcd C WUCNOSib30BaHMEeM MeToaoB KoppektupoBkun CC
(OpunoxeHne 6). [aHHble O HewucnosiHeHun TpeboBaHus 6pokepom
NpeaoCTaBAsATCA YMNpaBasoWen KOMNaHWenm B cheuuanm3npoBaHHbIi
Aeno3uTtapuin He nosgHee paboyero gHS, cnenylowero 3a OKOHYaHMeM
YCTaHOB/IEHHOIro Cpoka.




CnpaBegnueas CTOMMOCTb Mnon KOppeKTupyeTcs B cnyvae

BO3HUKHOBEHUSA CObBbITUI, NpMBOASLLNX K 06ecLeHeHunto, B COOTBETCTBUM
c [MpnnoxeHnem 6.

Cnncok obwmx cobbiTuid,
MpunoxeHun 6.

NPUBOAALNX K OBEeCcLeHeHWto, yKasaH B




MPUNOXEHWNE 35. KIINMPUHIOBbIE CEPTU®UKATDbI YYACTUSA (KCY)

KnupuHrosble cepTudurKkaTbl yyacTus

lMpu3HatoTCa B AaTy 3aduncieHuns no cyety AEMNO.

MpekpaweHne nNpU3HAHUS [AEHEeXHbIX CpeaAcTB WM UeHHbix 6ymar,
nepedaHHbiX B K/WMPWUHIOBBLIN MyJs, He npoucxoauTt. [Joxoabl U MHbie
BbIN/aTbl NO UeHHbIM 6yMaram, nepeaaHHbiM B WMYLLECTBEHHbLIA Nyn,
NpU3HaKTCs B COCTaBe akTueos doHAa.

KnnpuHrosbie cepTudmrKkaTbl y4acTUs NpeKpawarT NpmM3HaBaTbCs C AaThbl
MX cnnucaHusa co cyeta AEMNO.

CnpaBeanuBasi CTOMMOCTb aKTMBOB, NMepeAaHHbIX B KJMPUHIOBbLIA Nyn,
onpeaenseTrcds B COOTBETCTBMM C HACTOSIWMMW npasuaamm B obuiem
nopsake.

Cnpaseanueasl CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4acTMs paBHa
«0» (Hymo).

Joxoabl No uUeHHbIM 6yMaraMm, nepeAaHHbIM B MMYLLECTBEHHbLIA Nyn,
npusHawTcs B coctaBe doHAa, cornacHo HactosawwuMm Mpasunam CHA.

B octanbHOM, caenkm PEIMO c KCY oueHuBalOTCA aHaNOrMYyHO caenkam
PEMO ¢ ueHHbIMM 6yMaramu, nOpsSIAOK Yy4yeTa KOTOpbIX OnuMcaH B
MNpunoxennn 33, B 4YacTM He nMpoTMBOpeYallern HacToswemy
NPUIOXKEHUIO.

CnpaBeanuBasi CTOMMOCTb AEOUTOPCKON 3a[0/HKEHHOCTU K MONYyYEHUIO
nepeaaHHbIX AEHEeXHbIX CpeaCcTB MO NepBOW 4acTu AorosBopa obpaTHOro
PEMNO koppeKkTUpyeTCs B Cy4yae BO3HWUKHOBEHWUS COObITUI, MpUBOASLLMX
K obecLeHeH1o, B COOTBETCTBUM C MNpuaoxeHnem 6.

Cnncok obwunx cobbiTnii, npuBoaswWwNX K obecueHeHUo, YyKasaH B
MpunoxxeHun 6.




NMPNNOXEHWE 36. MOAEJIb OLEHKWN AO0JIrOBbIX LUEHHbIX BYMAT,
HOMMWUHUPOBAHHDbIX B PYBJIAX

METOAMUKA ONPEAEJIEHUA PACYETHOMN LIEHbDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUA

1.1.CpegHeB3BeLEHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELEHHbIN
no rpaduky noraweHus HoMmHana obnuraumm Cpok A0 MoraweHus B
rogax, paccuymTbiBaeMbl nNo opmyne:

n

(ti —7)
Cp. B3B.CpOK = ; (CFL- X W)' (D)
lpe:

CF; - YacTM4yHoe (MM NONHOoE) noraweHne HoMnHana B %
OT HOMUHAJ1a Ha AaTy pa3MeELWLEHNA BblMNMyCKa,

t; - AaTa 4YaCTU4yHOoro (l/U'Il/l I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He MpPeAyCMOTPEHO YacCTUYHOEe MoraleHue
OCHOBHOro pgonra (amMopTu3auusi), TO CpedHEeB3BELUEHHbIN CPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl OMpeAeseHust CcrnpaBeanBomn
CTOMMOCTM A0 Haubonee paHHel u3 aaT: AaTbl NoraweHus Uan gatbl opepTbl Mo
obnuraumm, yKasaHHol B pelleHnm o Bbinycke.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeaAHEB3BELUEHHOIo Cpoka NpoM3BOANTCS OT AaTbl OLEHKW A0 Hanbonee paHHel
M3 AaTbl NoraweHns unu aatel opepTsl, Ceayowel 3a 4aTol OLUEHKMU.

llpumeyaHwme:

Mpn pacyeTe cCpeaHeB3BELIEHHOro Cpoka A0 noraweHus / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MPOU3BOASATCS, pe3y/sbTaT Bblpa)kaeTcs B
rogax, oKpyrnsercsa 40 4 3HaKoB Mocse 3ansToun.

B cnydae ecnun BbINyCKOM NpeayCMOTPEHO YacTUYHOEe noraweHmne OCHOBHOMO
AOMIra, HO BEJSINYMHBI MorawaeMblX 4YacTenm He onpejeneHbl Ha BecCb



0XWAAEMbIN CPOK 0bpalleHns??, Takmue CyMMbl CYUTAIOTCS YCTAHOB/IEHHbIMU B
AaTy OKOHYaHMA KYMOHHOro nepuoda, MO WCTEYEHUMU KOTOPOro OHU
BbIMNI@YMBAOTCA, W YUYUTbIBAlOTCA B  pacyeTe  NO6bIX  BEINYUUH,
npeaycMOTPEHHbIX HacTosILWEN METOANKOWM, C 3TOW AaThbl.

1.2.CraBka KB (3HauyeHune KpuBoM 6ECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATbLCA B TOUKE, COOTBETCTBYIOLLEN:
*CpeJHeB3BELIEeHHOMY CpOKy noraweHus / odepTbl No ueHHou bymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamkm, nnm
"CpOKY noralwieHusa genosuTta, uim
"CPOYHOCTU MPOLEHTHON CTAaBKW B Cny4asiX, NpeayCcMOTPEeHHbIX HacTosALWeWN
MeToankn, nnu
salopaumm  6MpXeBoro MHAEKcCa B Cliyyasax, MpeaycMOTpPeHHbIX B N.3
HacToswen Metoankn, nnu
"MHOMY CPOKY B C/ly4dasiX, onpeaesieHHbIX HacToswen MeToanKon.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HayeHuMe CpoK onpegenseTca B rogax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WMcxoaHble aaHHble (3a
nckndveHmeMm n.l.1. Hacroswen MeToauku), onpenesieHHble B AHSAX,
nepeBoAdATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
MCNONb3YOTCS AaHHble, BblpaXKeHHble B Mecsiuax, TO pe3yibTaT onpeaenseTcs
KakK:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mmecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 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

= 12 mMecaueB:1.0000 roa.

2 Hanpumep — juist 06JUraluii ¢ UMOTEYHBIM OKPBITHEM.



B pacueTe ucnonb3syoTcs:

sMeToamKka pacyéta KpuBoM 6eCKYnmOHHOM AOXOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckoi 6upxeit3?;

sAMHaMn4yeckme napameTpbl G-KpUBOM MO COCTOSHUIO HA KaXAbl TOProBbIi
AEHb.

Mpu onpeaeneHnn:

*MPOrHO3HbIX 3HAYEHNN UHDNSALNN COrMacHo n.2.2.4 HacToswen MeToamkm,

nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB COorsliacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKN AUCKOHTUPOBAHUSA COrnacHo rn.2.3 HacToswen Metoamkm

B pacyeTe MCNOJIb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpMBOW Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns cripaBensiMBoM CTOMMOCTU (BKOYas).

NCTOUYHUK nHpopmaumn: odbumunanbHblin canT MOCKOBCKON BUPXMU.
lpumeyvaHune:
Mpn pacyete CrtaBkn KB npoMexyTo4yHble OKpYr/l1eHUs He MpOU3BOASATCH,
pe3ynbTaT BblpaxaeTcsa B MpoueHTax, OKpyrnserca A0 2 3HaKOB Mocne
3ansaTon.

2.METOAWKA OMPEQEJIEHNA PACYETHOW LEHbI AOJZITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B cooTBeTCTBMM C HACTOAWMM MYHKTOM oOnpefensderca pacyeTHasd LueHa
(ueHbl) gonroBon LeHHoM 6yMaru MeToAOM MpuBEeAEeHHOM CTOMMOCTM 6yayLimnx
AEHEeXHbIX NOTOKOB Nno gopmyne (2):

N CF,
V= Z (1 + Y)(Dk-Zara)/365’ (2)
k=1

% Meronuka pacuéra KpuBoil GECKYIOHHOM JOXOHOCTH OMyOJIMKOBaHa Ha calite MockoBckol 6upsku. B uensix pacuera
CIpaBeAJUBONA CTOMMOCTU HCHONB3YETCs peAaKlMs METOAUKHU, aKTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBw. [Ipu BHECEHHN U3MEHEHNUIT B METOIMKY pacuéra KpUBOW OECKYIIOHHOM JTIOXOIHOCTH JaTa Hayasla HCHOIb30BaHUs
U3MEHEHHOM METOAMKH B LIEISIX pacuera CIpPaBeJIMBOM CTOMMOCTH YCTaHABIUBAETCA OTAEIbHO IO COIIACOBAHUIO CO
CHELMANTU3UPOBAHHBIM JIEO3UTAPUEM.



lpe:

CFy - CyMMa Kaxaoro [AeHeXHOoro roToka, onpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUS, onpeaesnieHHasl cornacHo n.2.3.;
ara - AaTa onpeaeneHuns crnpasensiuBon CTOMMOCTH.
lpumeyaHune:

Mpn pacyeTe NCNONb3YIOTCS Cleaylolwmne noaxoabl K OKpPYri1eHuto:

OKpYF/IEHMS NPOM3BOASITCS MO NpaBM/laM MaTEMATUYECKOrO OKPYI/IEHUS;

CF, - 6byaywmn geHexHbln NOTOK, 3HAYEeHUEe OKpYriseTcs A0 2 3HaKoB

rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE NpoOn3BOAATCA, pe3YJSIbTAaT HE OKPYINAETCA,
PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX NMOTOKOB, PE3YyJ/ibTaT

OKpYrnsieTcs Ao 4 3HaKOB Mocsje 3ansATon.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHe>XHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe [O€EHEeXHblE MOTOKM B MNnoralleHme OCHOBHOIMoO AoJjira, KyrnoHHoOro goxoaa u

AOMNOJIHUTENIbHOIO A0X0A4a B Te4eHNE OXXnaaemoro Ccpoka 06pau.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns uUeHHOM 6bymarnm onpegensieTtcs C  AaTbl

pacyeTa cnpaseasiMBoM CTOMMOCTM (He BK/AKYas) A0 HauMMeHblen u3 aaTt

(BkNoYasn):

Aatbl odepTbl, 6amkanwen K pate onpeneneHuvs crnpaBensiMBomn
ctommoctn (He BKAW4Yas JdaTy onpeaeneHus  cripaBensiMBom
CTOUMOCTWN);

AaTbl MOMIHOrO NoraweHns, NpeayCcMOTPEHHOM YCI0BUSIMU BbIMycCKa.

Moa AaTon AEHEXHOro NoToKa NOHMMAETCS:

[aTbl OKOHYAHUSA KYMOHHbIX MEepuoaoB, MO 3aBEPLUEHUUN KOTOPbIX B
COOTBETCTBUM C YC/IOBUSAMM BbINYCKa OCYLECTB/ISAIOTCA BbiNaaThl
KYMNOHHOro goxoaa, u (ecnu npeaycMoTpeHO) YacTUYHOE MnorallueHue
OCHOBHOIO [0/ra, a Tak Xe (ecnu npeaycMoTpeHO) AaThl BbIMaThl
[OMNOJTHUTENIbHOIO AOX0A3;



e [aTa, 4O KOTOPOW onpeaeneH oXXnaaembl Cpok obpawieHums.

[eHexHble NOTOKKU, BKYasd KYHOHHbIVI [0X04 W AONOSIHUTENbHbIM A0X0A4,

pPaCCyUTbIBAKOTCA B COOTBETCTBUN C YCITIOBUAMU BbllNYyCKa.

Mpu dopMupoBaHMN rpadurKa [OEHEXHbIX TMOTOKOB B LENAxX pacyeTa

crnpaBeasiMBoOM CTOMMOCTWU LIEHHbIX ByMar OCYLLECTBASETCA MepecMoTp 6yayLlumx
JIEHEXHbIX MOTOKOB NpY HanM4Ynn 06HOBEHHOM MHbOpMaLUnm3t:

0 BE/IMUYMHE CTaBKM KynoHa (415 ueHHbIX 6ymMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb OXWAAeMbl CPOK obpalleHnst) — HoBOEe
3HaYeHMEe CTaBKW KyMoHa CYMTAETCS YCTAaHOBSIEHHbIM B AaTy Havana
KYMOHHOro nepuoga, 6nuxaiwero K JaTe YCTaHOB/IEHUSI CTaBKWU
(KynoHHOro nepuoaa, Ha KOTOPbIM CTaBKa YCTaHOBNeHa, unn 6onee
paHHEero KyrnoHHOro nepuoaa, A0 Ha4vana KOTOpOoro CTaBka yCTaHOB/IEHA);
0 BE/IMUYMHE MOoralaeMoi 4YacTu OCHOBHOro gonra (Ans ueHHbix 6ymar, no
KOTOPbIM MPeAyCMOTPEHO YaCTUYHOE MoralleHMe OCHOBHOro Aosra, Ho
CYMMbl MOrallaeMblX 4YacTell OCHOBHOMO A0Jira He onpenenieHbl Ha Becb
0XWAAeMbI Cpok 06palleHnst) — BEIMUYUHbI MOrallaeMoi 4acTu OCHOBHOIMO
[I0/Ira  CYMTAOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHUS KYMOHHOIo
nepnoga, nNo WCTEYEHUM KOTOPOro TMpPOM3BOAUTCA COOTBETCTBYHOLLASA
BbIM/laTa paHee HEU3BECTHON CyMMbI32 (3@ UCK/TIOYEHNEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BeNMuMHax (BKoUYasi NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX A1 pacyeTta HOMWHAsbHOM
CTOMMOCTU LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAIIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX ANA pacyeTa AOMNOSIHUTENBHOMO A0X0Aa.

Ona [onroBbIX LEHHbIX 6YMaF, Nno KOTOpPbIM MNpeAYCMOTPEHO 4YaCTUYHOE

norawieHnMe OCHOBHOIo Ao0Jira, HO BEJ/IMYUHBLI NorallaeMoro OCHOBHOIo AoJira He

onpeaeneHbl Ha BECb CPOK 06paLLl,eHMFI, CYMMbI 6y,qyu.w1x AEHEXHbLIX MOTOKOB

paCCynUTbIBAKOTCA UCXO0AA U3 OCTAaTKa OCHOBHOIo AoJjira Ha AaTy pacCyeTaq,

onpeaenéHHoro C y4eToM BCEX paHee YCTaHOB/IEHHbIX CyYMM norawieHusa (3a

MCKIIOYEHNEM LEHHbIX 6YMaF C WHAEKCHMpyeMbIM HOMUHAJIOM, ANAd KOTOPbIX

TeKyllas BeMYmHa OCHOBHOIO A0J1ra pacCYUTbIBAeTCS B COOTBETCTBMM C N.2.2.2).

31C yueroM maHHOTrO YCIOBHS O JaTe Hauyala NPUMEHEHHs paHee HEH3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMBI
MOTaNIaeMOTr0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJHUTaliid ¢ WHACKCHPYEMBIM HOMHHAJIOM ) BBIITOJHSIETCS PAcYET MHBIX
MoKa3zarese, MpelycCMOTPEHHBIX HAacTosIeld MeToauKoM.

32 TIpu >TOM mepecuery mOIEKAT B T.4. BCE JAEHEKHBIE TIOTOKHU, CIEIyIONIHe 3a 1aTOH OKOHYAHUS COOTBETCTBYIOIIETO
KYIOHHOT'O IIEpH0/ia, IO OKOHYAHUHU KOTOPOTO MPOU3BOAUTCS BBIIJIATa OCHOBHOI'O J0Jra.



Ans nonNroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeAyCMOTPEH AOMNONHUTESbHbIN
[10X04, HO MNEepeMeHHble MapaMeTpbl, WCMNOJIb3yeMble A/ pacyeTa CorfacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK O06palleHusi, CyMMbl
ByayLWnNX AEHEXHbIX MOTOKOB PacCUYMTLIBAKOTCS MCXOAS U3 U3BECTHbIX 3HAUYEHUN
TaKuUX MEpPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnu pacyeTHas BennuyuHa
[IOMNOJIHUTENBbHOIO0 A0XoAa Ha AaTy MNpUHMMaeT oTpuuaTeNlbHOoe 3HauyeHue, TO
JIEHEXHbIN MOTOK CYUMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHaekcmpyemoro HoMmHana.

Ona [onroBbiX LEHHbIX 6ymMar € MHAEKCUMPYEMbIM HOMWMHANOM, B pacyeT
BEJ/INYMHBbI KOTOPOro BKJ/IKOYEHbI NEepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTEeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHAaNbHAa CTOMMOCTb pacCUUTbIBAeTCA Ha AaTy KaXAoro AEeHeXHOro notoka
ncxoas M3 HOMUHANbBHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseaineomn
CTOMMOCTW, CpoOKa A0 AaTbl [AEHEeXHOro mnoTtoka W MNPOrHO3HOro 3HadeHusd
MHONAUMM A8 COOTBETCTBYOLWero nepuoga no gopmyne (3):

Dp—Dp_4q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 HUIILl,,_,)” 365 ,2), (3)

lpe:

HOMWHAJI UH, - NCKOMOE 3Ha4yeHWMe HOMMHAaNa Ha AaTy Kaxaoro
AEHEXHOro NoToka;

HOMWHAJI UH,,_; - Benu4YMHa HOMWHANAa, paccynuTaHHad Ha paaTty
npeaLwecTBylOWEro AeHeXHoro noToka, Ho He paHee
AaTbl pacyeTa crnpasensiMBon CTOMMOCTW. Pe3ynbTar
pacyeTa He OKpyrnsaeTcs,

HOMWHAJI UH,,_; = HOMUHAJI UH,- Besln4YMHa HOMWHaNa Ha AaTy
onpepeneHnsa cnpaBensinBon CTOMMOCTH;

[TPOCHO3 HIIll,_, - MPOrHO3HOE 3HayeHue UHMNAUUKN, onpeaeseHHoe
Ha AaTy nNpejwecTByloWero AeHexHoro rnotoka (n-
1).

Ona aonroBbiX UEHHbIX 6ymMar C WHAEKCUMPYEMbIM HOMMHANMOM, B pacyeTr
BE/IMYMHBbI KOTOPOro BK/IKOYEHbLI MEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCUT OT
pEeLIeHNsa 3MUTEHTA, U NPU 3TOM NpeaycMOTpeHa ero amopTm3auns, HOMMUHaNbHas
CTOMMOCTb paCCUYMUTbIBAETCA Ha AaTy KaXAaoro AEHEXHOro mnoTtoka C Y4YeToM
npeawecTByOLWero 4acCTUYHOro rnoraweHnst OCHOBHOro gosra no gopmyne (3a):



HOMWHAJI UH',, = OKPYTJI(HOMUWHAJ UH,, X (1 — CYMM(/J0JI11 AMOPT),,_4 ,2), (3a)
lpe:

HOMHWHAJI UH',,- BEIMUMHA HOMMHaNAa C y4eToM ero aMopTusauum - UCKOMoe
3HaYeHue HOMMHaNa Ha AaTy KaXAoro AEHEeXHOro rnoTtoka
3a BblYETOM YACTUYHOrO MoraweHus OCHOBHOIMo poJsira C
AaTbl pa3MelleHnsa BbiNycka (He BK/AKYasd 4acTudHoe
norawleHme OCHOBHOIO A0JiIra B COCTaBE AEHEXHOro notoka
n);

HOMHUHAJI UH,,- BENIMYMHaA HOMMHana 6e3 yyeTta ero amoptTmsaumm - 3Ha4YeHune,
paccyMTaHHOE Ha JdaTy COOTBETCTBYIOLWIEro [AEHEXHOro
notoka no dopmyne (3) 6e3 yyeta YaCTMYHOro noraweHus
OCHOBHOrO Aosira € AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHAEKCUPOBAHUSA BEMUYMHbI HOMWUHANAa, YCTAaHOBIEHHOWN Ha
AaTy pa3MeLleHus BbinycKka);

CYMM(/10J11 AMOPT),,_;- CyMMa AOfIen YaCTUYHOro noraleHmss HOMWHana c
AaTbl pa3MeLlleHns BbiNyCcKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKOYasa A0AK 4YaCTUYHOrO noraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacyeTr CcyMMbl [OEHEeXHOro noTOoKa BKYAEeTCA CyMMa 4YacCTUYHOro
noraweHma OCHOBHOIMO Ao0Jira, ec/iu OHO NpeaAyCMOTPEHO YC/IOBUAMWU BbiMyCKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHasa no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHHAJ x JI0JI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x Z10JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- NCKOMasi BE/IMYMHA YaCTUYHOIO rnoralleHnss HoMmHana
B ATy COOTBETCTBYIOLLEr0o AEHEXHOro NoToKa;

HOMMWHAJI UH,,- BennynHa HoOMMHana 6e3 ydyeta ero amopTusaumun -
3Ha4yeHwue, paccuynuTaHHoe Ha naty
COOTBETCTBYIOLLEro AeHeXXHOoro notoka no dgopmyne
(3) 6e3 yyeTa 4acCTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MelweHns Bblinycka (T.e. TONIbKO C
yyeTOM WHAEKCUPOBaHWA BeMYMHbI HOMWHanNa,
YCTaHOBNIEHHOW Ha AaTy pa3MeLleHUs BbiNycka);

HOMMWHAJI - Be&€/JIMYMHA HOMMHANA Ha A[AaTy pa3MeleHud
BbinNycka (6e3 yyeTa MHaekcaumm n amopTusaumm);



J10J1d AMOPT,, - Aona 4aCtn4yHoOro noraweHmsa HOoMWMHana B AaTy
AEHEXHOINo NOToKa n.

2.2.3.BennynHa nepeMeHHOW CTaBKWU KYroHa.

Ons  [oNroBbiX UeHHbIX 6ymar, no KOTOpbIM MPOUEHTHble CTaBKW He
onpejesieHbl Ha BeCb OXWMAAEMbINM CPOK obpaweHns, CyMMbl 6yayLunxX AeHEeXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpeaeneHa Ha AaTy OUEHKUM WMHCTPYMEHTa,
pacCyYnTbIBAKOTCA:

e ON5 UeHHbIXx 6ymar, B pacyeT CTaBKM MNO KOTOPbIM BKJIOYEHDI
nepeMeHHble, 3HaYeHWe KOTOPbIX He 3aBUCAT OT pelleHUs SMUTEHTa, -
ncxoas n3 CTaBku, onpeaesieHHOW C Y4eTOM NPOrHO3HbIX 3HAYEHUN TakKuX
nepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKW BbINONHAETCA No QopMmyre,
onpeneneHHOM yCNoBUSAMU BbIMycKa),

e 718 NPOYUX LEHHbIX ByMar — ncxoasa U3 CTaBku, 3agaHHoON aAns Hanbonee
No34Hero KyrnoHHoro nepuoja.

PacueT CTaBOK BbIMNOMHAETCA OTAENbHO AJ1S KaXA0ro KyrnoHHOro nepuoaa.

Ecnu B KayecTBe MNepeMeHHOro napameTpa A8 pacyeTa CTaBKM KyMoHa
YC/TOBMSIMM BbIMyCKa MHCTPYMEHTA NpeaycMOTpeHa «CTaBka WMHMAAUUM» U MHas
«CTaBKa [AEHEXHOro pblHKa»33, 3HaueHMe CTaBKW COOTBETCTBYHOLWEro KyroHa
paccuuTbiBaeTcs no dopmyse, NpeaycMOTPEHHON YCNOBUAMKN BbliMycKa UCXOAA U3
NMPOrHO3HOrO0 3HAYeHUs MHMNALMKU, COOTBETCTBYIOLWLErO KYMOHHOMY Mnepuoay, U
MPOrHO3HOrO0 3HAYE€HUS MHOM CTaBKM [OEHEXHOro pblHKA COOTBETCTBYIOLLEN
Cpo4YHOCTU (NyTeM BbI6Opa MaKCUMANbHONO W3 3HAYEHW, PaACCUYUTAHHbIX C
NPUMEHEHMNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpu pacyeTe cCnNpaBeasMBON CTOMMOCTM OCYLLECTBASETCS MNEepecMoTp
OyaylWmMX AEHEXHbIX MOTOKOB MpU HanuuMm O6HOBJIEHHOW WHGOpPMauUn o
3HaYEHUSAX CTAaBKKN KyrnoHa. HoBoe 3HayeHne CTaBKM KyrnoHa NpUMeHseTcs C AaTbl
Hayana COOTBETCTBYIOLWIEr0 KYMOHHOro nepuoda, Onukalhwero K aaTte
YCTQHOBNEHUS CTaBKM (HO He Mo3aHee AaThbl Hadana KynoHHOro nepuoaa, Ha
KOTOpbIA CTaBKa YCTaHOBNEHA, WKW 60siee paHHero KyrnoHHOro nepuoaa, A0
Hayasia KOTOpPOoro CTaBKa YCTaHOBMEHA).

2.2.4.1porHo3Hble 3HaYeHUa NHpNaUNn
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ONna nporHo3HbiX 3HavyeHun uHdbnsumm (MPOMHO3 UML) wucnonb3ykoTcs

3HA4YEHUA.

s« BMEHeHHON» UHpNaumm (panee tTakxe — BUML, INF);

"3KCNEPTHbIM MNPOrHO3 0 O6yayuwmx 3HayeHusax UHbNSuUMKM - B Cnydae
OTCYTCTBMS 3HAYEHUS <«BMEHEHHOW» WHOMNAUMM AN COOTBETCTBYHOLWMX
nepnoaoB. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX MNepeMeHHbIX
napamMeTpoB  WUCMONb3YyTCSA MPOrHO3bI COLManibHO-3KOHOMNYECKOro
pa3ButTna  MuMHUCTEpCTBA  SKOHOMMYECKOro  passutusa  Poccuickom
depepaunmnss,

[Ans Bcex nepmonos, AaTa Hayvana KoTopbix He npesblwaeT 2028 rog (roa

noraweHma Bbinycka O®3 52002RMFS), B KkayecTtBe nNporHo3a WHOAALUN
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» UHNaumm ans sbinycka O®3 52002RMFS,
paccumTaHHoe no dopmyne (5) kak pasHuua Mexay Craskon KB[ B Touke,
COOTBETCTBYIOLWEN CPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu

Cpeﬂ,HeB3BeLLleHHOl71 AOXOAHOCTbIO K MNMoraweHunto 3Toro >Xe BbifyCcKa.

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXcs B npomexyTtke ¢ 2029r. go 2030r.

(Bknyass), B KayectBe MNporHosa WHOAAUMM  UCNOMb3yeTCs 3HaudeHue,

paccyntaHHoe no cdopmyne (6), ncxoasd nU3 3HAYEHUN «BMEHEHHOW» WMHOIAUUN
BbinyckoB O®3 52002RMFS n 52003RMFS:

t52003=t52002 | (1 + INF<p(30/100)t52003

INF,050_5030 = OKPYTJI —1],4 |* 100, (6)

lpe:

(1 + INFgz025/100)Fs2002

INF<3030 = KB/l52003 — YT Ms3003, (7)

INF<y058 - 3HayeHue <«BMEeHEeHHOM» WHMNAUUM Ans
Bbinycka O®3 52002RMFS, paccuuTaHHOe 1o
dopmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pesynbTaT pacdeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaX;
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INF<5030 - 3HayeHue <«BMEHeHHOW» WHINauUnUn ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pes3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;

- 3HayeHWe CpeaHEeB3BELIEHHOro Ccpoka Ao
noraweHna  Bbinyckoe  O®3  52002RMFS,
52003RMFS, paccyuTaHHOE B rogax c TOYHOCTbIO
A0 4-x (yeTblpex) 3HAKOB Mocne 3ansaTon;
KBs2002, KBs52003 - 3Ha4yeHue CraBku Kb/ B ToukKe,

52002/ 52003

COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMs003 - CPEAHEB3BELIEHHAA AOXOAHOCTb K MoraleHuto
BbiNnyckoB O®3 52002RMFS, 52003RMFS Ha pgaTty
oueHkun, nybnukyemas MockoBckon bupxen.

Ana Bcex nepuoaoB, HauMHawWMXcs B npomexyTtke ¢ 2031r. go 2032r.
(BkNwyas), B KayectBe MNporHosza WHOASAUMM  MCNONb3yeTCs 3HaudeHue,
paccyntaHHoe no cdopmyne (8), ncxoas vU3 3HaAYEHUN «BMEHEHHOW» UMHMNAUUN
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPyF.}]

—1],4 %100, (8)

ts2004~t52003 | (1 + ]NF52032/10())f52004
(14 INF<p930/100)s2003

I'ne:
INF<3032 = KB/l52004 — YT Ms3004, (9)

INF<5030 - 3HayeHue <«BMEHEeHHOM» WHdNAuUuUM Ans
Bbinycka O®3 52003RMFS, paccuuTaHHOe 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pesynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

INF<,3, - 3HayeHue <«BMEHEeHHOM» WHDNauUUn ans
Bbinycka O®3 52004RMFS, paccumtaHHOe no
dopmyne (9) € TOYHOCTbIO A0 2 3HAKOB nocne



3anaTon — pe3ynbTaT pacyeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPoOLEHTaXxX;
t52003 t52004 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHmna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB Nocse 3ansToun;
KB/ <2003, KBs2004 - 3Ha4yeHune CraBku Kb/ B TOouke,
COOTBETCTBYIOLLEN CpeAHEB3BELWEHHOMY CpPOKY
A0 noraweHusa Bbinyckos O®3 52003RMFS,
52004RMFS;
YTMz2003, YTMs2004 - cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha pgaty
oueHku, nybnnkyemas MockoBCKOn bupxen.
Ansa Bcex nepuoaoB, HauynHawwmxca B npomexyTtke ¢ 2033r. go 2033r.
(BkNwyasa), B KayectBe MNporHo3a WHOAAUMM  UCNONb3yeTCa  3HadeHue,
paccumTaHHoe no ¢opmyne (10), ncxoas M3 3Ha4YE€HUM «BMEHEHHOW» MHMNALUN
BbinyckoB O®3 52004RMFS 1 52005RMFS:

t52005~t52004 | (1 + [NF52033/100)’552005
tNFa033-2033 = ORPYL (1 + INFez032/100)ts2000 4 %100, (10)
roe:
INFc3033 = KB/l52005 — YT Ms52005, (11)
INF52032 - 3HaA4yeHune «BMEHEHHON>» MHCbﬂﬂLI,MM Ansd

Bbinycka O®3 52004RMFS, paccuuTaHHOE 1o
dopmyne (9) Cc TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon - pes3ynbTaT pacdeTta no ¢gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTAX;
INF<y033 - 3HayeHue <«BMEeHeHHOM» WHMNAUUN Ans
Bbinycka O®3 52005RMFS, paccuumTaHHOe 1o
dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB nNocne
3anaTon — pe3ynbTaTt pacyeTta no ¢opmyne (11)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaX;
- 3HayeHWe CpeaHeB3BELWEeHHOro Ccpoka Ao
noraweHma  BbinyckoB  O®3  52004RMFS,

52004, t52005



52005RMFS, paccunuTaHHOe B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB NOCse 3ansToun;
KB/ls2004 KBs200s - 3Ha4yeHune CraBku Kb/ B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHus Bbinyckos O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs2005- CPEAHEB3BELIEHHAs AOXOAHOCTb K MOralleHuto BbiMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTy oueHku, nybnnkyemass MOCKOBCKOM
bupxen.

[lpumeyaHune:

Mpn  BbINOAHEHMUM  pacdeTa  INF,p29-2030, INFa031-2032 3HA4YeHUs
nokasatenem INF,p33-2033, INF<p028, INF<p030, INF<z032, INFopg33, KOTOpPbIE B
pesynbTtate uXx pacdeta no dopmynam (5), (7), (9), (11) sasnatoTcsa
3HAYEeHUSAMN B MPOLIEHTAX, NEPEBOAATCHA B 3HAYEHUS B A0NAX eAnHNLUbI (MYyTEM
AeneHns Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbTat pacuyeta no dopmynam (6), (8), (10) cooTBeTcTBYET
3HAYEHUIO0 B NPOLEHTAX, OKPYrIEHHOMY A0 2 3HAKOB NOC/e 3ansTon.

Ana Bcex nepuogosB, HaudmHawwmxca ¢ 2034 r., B KadecTtBe MporHosa
MHDNAUNN NCMONb3YETCH SKCNEPTHbIM NPOrHO3 MHMAALMN.

Ecnn cpok noraweHus AonroBoro MHCTpyMeHTa He npesblwaetT 2034 r. um
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHMS NEPEMEHHbLIX NMapaMeTpoB, TO BAMUSHUE
SKCMNEepPTHOro MporHo3a WHNauMM Ha pe3ynbTaT pacyeTa chnpasBensinBomn
CTOMMOCTU MPU3HAETCa He3HAYUTEeNbHbIM, pacyeTHasa LueHa LueHHon byMmaru MoxeT
6bITb KNnaccndmumpoBaHa B YpoBeHb 2. B ocTanbHbIX ciydyasax (MOMUMO MHMNSLMK
NCMOb3YTCA MHble HeHabnaaeMble faHHble UK CPOK MNoraleHus npesBbilaeT
2034 r.) BAMsSIHME 3KCNEePTHOro NporHo3a MHMASAUNMN NPU3HAETCS 3HAYUTENbHbIM,
pacyeTHas ueHa ueHHon byMarm knaccuduuympyeTcs B YPOBEHDb 3.

2.2.5.1pOrHo3HbIe 3HAYEHUS NPOYNX MEPEMEHHbIX MapaMeTpoB

MporHo3Hblie 3HAaYEHUA «KOPOTKMUX> CTaBOK IEGHEXXHOro pbiHka (Ans
nJaBaroWMUX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUA AEHEeXHbIX
cpeactB A0 1 MecsiLa BKJIIOUYUTESIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cheayiowmne
niasarLMe rMpOoUEHTHbIE CTaBKWU, €CNIN OHU NMpeayCMOTPEHbI YC/TI0BUSMU BblMyCKa
OLEHMBAEMOro NHCTPyMeHTa:



ctaBka RUONIA

ctaBka ROISfix co cpokamn 1 Hepens, 2 Heagenun, 1 mecsay,

ctaBka PENO,

no onepauusMm LleHTpanbHoro 6aHka Poccuiickom

depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHYUTESBHO)
KntoueBas ctaBka LleHTpanbHoro 6aHka Poccuinckon degepaumm
ctaBka KB/l Ha cpok 0 ogHOro Mecsiua (BKIHOYUTENBHO).

Ecnn B KauvecTtBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nnasarolwas

NpoUeHTHas CTaBka CPOKOM A0 1 Mecsua, TO MNPOrHO3HOEe 3HayeHue Takoro
napameTpa (Rate;) paccuuTbiBaeTcsa no popmyne (12) kak pasHunuya mexay CtaBkown

KB[, B TOYKe, COOTBETCTBYIOLIEN CpeAHEB3BELIEHHOMY CpPOKY [0 MoraleHus

oueHnBaemMoro UHCTpymeHTa, " BE/IMYNHOW <<Cp€D,HeVI ﬂpOLleHTHOVI Map>XXwmn Haj

CTOMMOCTbIO (bOHD,VI poBaHUA» :

lpe:

Ratef = (KBﬂao noraiieHus CpMCoF)' (12)
cpMcor = OKPYTJI(CP3HAY(Mcor), 4), (13)
(P —-1000)

MCOF = FIXKyl‘IOH -

KBZ[/:[O norauieHust

CpMcor

1000xt "’ (14)

- 3HayeHune CtaBku KB/ B ToUKe, COOTBETCTBYHOLLEN
cpeaHeB3BeLIEeHHOMY CPOKY Ao noraweHuns
OLEeHMBAEeMOro NHCTPyMeHTa;

- 3HayeHune «cpegHen TMpPOoOUEHTHOWN MapXwu Haja
CTOMMOCTbIO  (POHAMPOBAHMSA», pacCcYMTaAHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HAYeHUW nokasaTtens
«MNpPOLEHTHOM MapXu Hag CTOMMOCTbIO
doHAMpPOBaHMA», pacCcynTaHHbIX Mo dopmyne (14),
Nno Kop3uHe BbinyckoB OO3-T1K;

- 3Ha4YeHue <«MPOLEHTHOW MapXW Hah CTOMMOCTbIO
doHaMpoBaHUA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-TK, Bxoaswero B KOP3UHY
BbinyckoB OP3-T1K;



FIX\ynon 3Ha4YeHne (QPUKCUPOBAHHOM YacTu KynoHa Ans
Bbinycka O®3-NK (HanpuMmep, 419 BbiNycKa
29010RMFS KynoH yCTaHaB/IMBaeTCd B BeJIMYUHE
RUONIA + 1.60% 1 BenuunHa FIX,y,0x NPUHUMAETCS
pasHon 1.60%);

P - yeHa (6e3 y4yeTa KynoOHHOro A0X04a) KOHKPETHOro
Bbinycka O®3-TK Ha gaTy pacyeTa B pybnsax;

t - CpefHEeB3BelWEeHHbIN CpOK A0 noraweHus
KOHKpeTHoro Bbinycka O®3-l1K.

lpumeyaHune:

Ha paty yTBepXAeHust HacTosiwen pedakumm MeToauMKM KOp3mMHA BbiNYCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMcr)
BKItOUaeT cnegytowmne Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS;  29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS;  29017RMFS; 29018RMFS;  29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeuyeHb BbinyckoB  O®3-TK, BK/IIOYAEMbIX B pacyeT  cpMcyr,
nepecmaTtpmeaeTcsa Ynpasnsawouwen komnanmen .Y. NMNAO® npn pasmeweHnn HOBbIX
BbinyckoB O®3-TK.

HoBbIn nepeyveHb BbinyckoB OM3-T1K, BKkAOYaeMbIX B pacyeT cpMq,r, N AaTa
Hayasa ero NpUMeHeHUs ycTaHaBNMBaloTCa Ynpasndwouwen komnavven A4.Y. NMNO
no cornacosaHui co Cneynmann3anMpoBaHHbIM Aeno3MTapuMeM U He TpebyroT
ONepaTUBHOINO0 BHECEHUS COOTBETCTBYHOLLMX U3IMEHEHWN B HacToswy MeToauky
(yTBEPXAEHUSA HOBOM pefakumm MeToanku).

Boinyck O®3-MK, wucknw4yaetcs U3 pacyeta cpMce,r NpU HACTYMAEHUU
Hanbonee paHHen 3 pat:

=[aTbl NOraweHusa BbiMycka;

s[AaTbl Hayana KYyMoOHHOro rnepuogda, C KOTOPOro YCTAHOBJ/IEHbl paHee
HeonpeaesneHHble CTaBKM KyMoHa Ha BeCb OXuaaemblil CpoK obpalieHus
OD3-TIK.

LleHa P Bbinycka O®3-MK onpeaenseTrcsa no AaHHbIM MOCKOBCKOW 6UpXKHU,
eCNin OHa $BMSeTCA aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHon O®3-MK, B



nopsake, ycrtaHoBseHHOM [lpaBunamu onpegeneHns CHA gna onpeneneHus
CnpaBensiMBoOMn LeHbl ypoBHA 1.

Ecnn Ha pgaTty pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. MO NpUYMHe TOro, 4to MockoBckas bupxa He aBnseTcsa B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bko4vaeTcs B
pacyeT cpMcor-

[lpumeyvaHmne:

NMokasaTenb Mg ,r OTpPa>kaeT MNpPeMuio CBbllle CTOUMMOCTU doHAMpoBaHMA (No
CTaBKe aeHeXxHoro pbiHKa - RUONIA), KOTOpYIO MHBECTOPbI 3aKNaablBaloT Npwu
nokynke O®3. TakuMm 06pa3oM, pPbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHmns (No MNPOrHO3HoMy 3HadveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHmeM Kb/ B ToUKe, COOTBETCTBYOLLEN
cpeAHeB3BeLIEeHHOMY CPOKY A0 noraweHns gaHHon O®3 n nokasaTteneMm Mg,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HauyeHUs M, B
pa3mMepe 0.52% pblHOYHbIE OXUAAHUA MO CpeAHEMY 3HAYEeHUIK CTaBKWU
RUONIA B TeueHue 5 net cocrasaTt 8.05%.

MporHosHbie 3HAa4YEeHUA CTaBOK [AEHEeXHOro pblHKA <«cpeaHen»
CPOYHOCTH (ana  nnasawOWMX  MPOLEHTHbIX CTaBOK Ha  CpoOK
npeaocraBJ/IEHUA [AEHEeXHbIX cpeactB OoT 1 wMecAua po 2 ner
BKJIIOUUTEJIbHO)

K cTaBkaM AEeHEeXHOro pblHKa «cpefHen» CPpOYHOCTU OTHOCATCA cneayroume
nnasakoLLime rNpoueHTHble CTaBKKU, €CNN OHW NMpeayCMOTPEHbl YC/I0BUSIMU BbiMyCKa
OLEeHMBAEeMOro NHCTpyMeHTa:

scTaBka ROISfix co cpokamun 2 mecsua, 3 Mecsiua, 6 mecsues;

sctaBka KB/ Ha cpok oT 1 Mecsaua Ao 2 net (BKAKYUTENbHO).

Ecnn B KauyecTtBe nepeMeHHOro napameTpa npefycMOTpeHa mnsasatolwas
NpoLeHTHas CTaBka CpOKOM OT 1 Mecsua A0 2 NeT, TO NPOrHO3HOEe 3Ha4YeHme Takoro
napameTpa (Rater) paccumtbiBaeTcss no ¢popmyne (15) Kak NporHo3Hoe 3HadeHue
«KOPOTKOWM>» CTaBKW AEHEXHOro pblHKA Ha aHaIU3MpyeMoM rnepmnoae, yBenmyeHHoe
Ha pa3HuLy Mexay 6e3pnucKoBOM AOXOAHOCTbIO «CpeAHero» Cpoka U «KOpPOTKOM»
6e3pnCcKOBON AOXOAHOCTbIO:

Ratef = (KBZL/:LO moraiieHus CpMCoF) + (KBﬂCpO‘{HOCTb CTaBKU KBAl ,ueHb)r (15)
lpe:



KB pounocrs crasxu = 3HaWeHne CtaBkn KB B Touke, COOTBETCTBYOLLEN
CPOYHOCTU CTaBKM JAEHEXHOro pbiHKa (HanpuMmep, ecnu
3Ha4YeHMe CTaBKW KyrnoHa onpenensieTcss Kak 3HadyeHue
6eckynoHHOM AoXoAHOCTM rocéymar Ha Cpok 24 mecsua, To
KB ans 2-x nerv);

KB pens - 3HayeHune CraBku KB/ B TOUKe, COOTBETCTBYIOLWEN CPOKY
B 0.0027 roaa.

[lpumeyaHume:

Mpn onpeaeneHnn 3HaveHUs KB younocrs crasxn TOYKA, COOTBETCTBYHOLLAS

CPOYHOCTM TMepeMeHHOro napamMeTpa rmjasalowen npoueHTHON CTaBKMW,

onpegensieTca B nopsigke, yCTaHOB/AEHHOM B n.1.2. HacTosawen MeToanKu.

MporHosHble 3HAaYEeHUSA «AJZIMHHbIX>» CTaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUSA AEHEeXHbIX
CpeAacTB CBbllle 2 NeT).

K «OMHHBbIM» CTaBKaM pblHKa KanuTana OTHOCATCA crefylowue niasatowme
NMPOLEHTHblE CTaBKW, €eCIM  OHW NpeAyCMOTpPEeHbl  YC/I0BUSAMM  BblNyCKa
OLEHMBAEMOro MHCTPYMEHTA:

e cTaBka Kb/l Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nepeMeHHOro mnapamMeTpa WCMNoJsib3yeTca nJaBatoLllas
npoueHTHasd CTaBKa CPOKOM OT 2-X JieT, TO MNPOrHO3HOEe 3HayeHue TaKoro
napametpa (Rate;) MpUHUMAETCs paBHbIM 3HadeHuto CtaBkn KB B Touke,
COOTBETCTBYHOLWEN CPOYHOCTM TaKOW niaBalroLWen NpoUueHTHOM CTaBku (HanpuMmep,
€CIn  3HayeHMe CTaBKM KyMnoOHa onpepensieTcsd Kak 3HadeHune 6eCcKyrnoHHOM
aoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/l paccuuTbiBaeTcs Ans Cpoka
B 5 neT).

lpumeyaHue:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCNONb3YyeTCcs naaBarowas
NPOLEHTHass CTaBKa 3aMMCTBOBAHMSA Ha pblHKe Kanutana («AJIMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUS MPOLEHTHOW CTaBKN NO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJ/IbKO PUCK U3MEHEHUS KpeaAUTHOro crpesa) u
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB WU UX
AVCKOHTUPOBAHUA  UCXOAS M3  TeKylWMX  MNPOLEHTHbIX CTaBOK MO
WHCTPYMEHTaM.



NporHo3Hble 3HaYeHUsi NPOUYMX NepeMeHHbIX napameTpos (NOMMUMO
CTaBOK 1EHE)XXHOro pblHKa).

Mpyn  OTCYTCTBMM HabnogaeMblX [AaHHbIX O MPOrHO3HbIX 3HAUYEHUSAX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI) wucnonb3yercsa 3KCrepTHbIN
MPOrHO3 0 ByAyLIMX 3HAUEHUSAX NEepeMeHHOro napaMerpa. B kayectBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX TMEPEMEHHbIX MapaMeTpoB MCMO/b3YHTCA MPOrHO3bl
COLMANbHO-3KOHOMMUYECKOro pa3BuUTnsa MUHUCTEPCTBA 3KOHOMUYECKOrO PasBuTUSA
Poccuiickon ®eagepaunn®,

2.3. OnpepeneHve CtaBKkKM ANCKOHTUPOBaHMUA
CTaBka OUCKOHTMPOBaHMA Byaywmx AeHEeXHbIX NOTOKOB onpeaensercsa Ansg
AO0NroBOM LeHHOoM ByMarm Ha KaXAyl AaTy pacyeTa cnpasBeisiMBon CTOMMOCTMU.
CtaBka AUCKOHTMpoOBaHMSA npuHuMaeTca paBHon CrtaBke KB/l B Touke,
COOTBETCTBYHOLWEN CpeaHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOW
bymarmn, yBennyeHHOM Ha COOTBETCTBYHOLLEE 3HAUYEHMEe KpeauTHOro cnpeaa:

o 3JKCnepTHOEe 3HayeHue KpeauTHOro Ccrnpeaa;

o MeAMaHHOe 3HayeHuMe M3  AuanasoHa  KpeauTHbIX  Crpeaos,
onpegeneHHoe A58 peUTUHIOBOM rpynnbl A4OJroBOM LeHHOW 6yMaru B
COOTBETCTBMM C N.3. HacToswen MeToamkm - ecnum He 3a4aHo
SKCNepTHOe 3HayeHne KpeauTHoro cnpega (3a UCKIOYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV pentnHrosowm rpynne,
MeAMaHHOe 3HaYeHne KpeauTHOro cnpena Ass KOTopbixX onpeaensercs
B 0coboM nopsiake);

o AN rocyfapCTBEHHbIX UeHHbIX 6yMmar (Tonbko ansa deaepanbHbIX
LeHHbIX ©6yMar) MeauMaHHOe 3HayeHue  KpeauTHOro cnpeja
npuHUMaeTcsa paBHbiM 0.

lpumeyaHue:

Ecnn 3HayeHne KpeauUTHOro cnpega YyCTaHaB/MBaAeTCAa UCxoasd U3
HabnogaemblX AaHHbIX (B TOM 4YuUCe Ha OCHOBE KpeaAWTHOro cnpega no
aHaNOrM4YyHbIM BbIMYCKaM AAHHOIMO 3MUTEHTa, MeAMAaHHOro 3Ha4YeHus cnpeaa
PENTUHIOBOM FPYNMbl, CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ONCKOHT 3a 0cobble
YCNoBUS Ha OCHOBE HabnaaeMblX AaHHbIX), pacyeTHas ueHa ueHHoW bymaru

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



MOXET 6biTb KnaccuduumpoBaHa B YpoBeHb 2. B 0CTasbHbIX Clydasx
pacyeTHas LeHa LeHHoW ByMarn knaccnduunpyetcs B ypoBeHb 3.

3. PEIJIAMEHT PACHETA KPEAUTHOIO CMNPEAQA ANA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTCcTBMM C HaCTOSAWMM  persiaMeHTOM  KpeauTHbIn  chnpep
paccuMTbiBaeTCa 4Nns:

= [0/IrOBOM UEeHHOW 6yMarn, HOMMHUPOBAHHOW B pybnsax (3a UCKNOYEHMEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).

Ona uenen pacdeta KpeaUTHOro cnpefa OCYLUeCTBASETCs crefyloLwas

nocnenoBaTesibHOCTb AEMNCTBUM B OTHOLWEHMW AO/TOBON LleHHOW byMmarn:

* B 3aBMCUMOCTM OT HalMuMsa WUAM OTCYTCTBUS KPEOUTHOrO penTuHra y
Bbinycka3® (a B €ero OTCYTCTBMW Yy 3MUTEHTA WM MOPYUUTENS WM
3aeMlmKa no BbiNyCKy (NpuUMeHuUTenbHO K SPV)) [40ONMOBOWM LEHHOW
bymaru, onpeaensieTcs NpUHaaNeXHoCTb LUeHHOW bymarm K oaHOM U3
yeTblpex  pPEeNTUHIOBbIX  rpynn, MNpeayCMOTPEeHHbIX  HACTOSLWMM
PernameHToMm;

* MWHMMaNbHOE, MaKCMMasbHOE W MegMaHHOE 3HA4YeHUs KpeaUTHbIX
cnpenoB AN  AOAroBOM  UEeHHOM 6ymarm NpuHMMAalrTCs  paBHbIMMU
COOTBETCTBYHOLLMM 3HAUYEHUAM KpeaUTHbIX CNpeaoB, pacCYUTaAHHbIM ANS
PENTUHIOBOM Trpynnbl, K KOTOPOM OTHeceHa ueHHas 6ymara (3a
NUCKIOYEHMEM LIEeHHbIX byMar, oTHeCeHHbIX K IV penTuHroBown rpynne,
ANS KOTOpbIX KpeauTHbIM chnpen onpepenserca B ocoboMm nopsake,
npeaycMOTPEHHOM HacCTosWMM PernamMeHToM).

Ona cybopAMHMPOBAHHbIX A0AMOBbIX MHCTPYMeHTOB (0bnnraumim KpeamTHbIX
opraHusaumm B Ciyyae OTCYTCTBUS penTUHra BbiNyCka MWW  Aerno3uToB)
yCTaHaBnmMBaeTCs AONOSHUTeNbHasd npeMuss 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYO YBEIMUYMBAOTCS pacyeTHble BEIMYMHbI MUHUMANIbHOM0, MaKCUManibHOMo U
MeAMAHHOro 3Ha4YeHUn KpeauTHbIX CnpeaoB B Cy4dasaX, MpeayCMOTPEHHbIX
NyHKTaMM HactoswmMm [punoxeHuneMm. Tllpemus 3a cybopaMHUPOBAHHOCTb
onpegensieTcs C Y4YeTOM AOCTYMHOW PbIHOYHOW MWHOpMaunMm o cnpegax 3a
cybopaANHMPOBAHHOCTb COMOCTAaBMMbIX BblIMYCKOB U/IN SMUTEHTOB.

3.1.PenTUHroBble rpynnbl

36 cnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra



AOna  uenen onpeaeneHns KpeaUMTHOro cnpeaa BBOASATCS cneayloliune
PENTUHIOBbIE FPYNMbl:

PeiTUHroBas rpynna I - HauBbICWMI/MaKCUManbHbIA  YPOBEHb
KpeaAnToCcnocobHOCTN, (PMHAHCOBOW HAAEXHOCTM MO CPaABHEHMUIO C APYTUMMU
SMUTEHTaMMU, BbIMyCKaMU LEHHbIX  6yMmar  uau b1MHaHCOBbIMMK

obsa3aTenbctBaMm. B yKasaHHYIO PENTMHIOBYID Trpynny BKAOYalTCA
AONroBble MHCTPYMeHTbl ¢ pernTuHrom AAA (RU) (no HauMoHanbHOW LwKane
AKPA (AO)).

[Jlonroeble  MHCTPYMEHTbI, BbINyLWeHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccunckon denepaumnmn, OTHOCATCHA K peuTuHrosomn rpynne 1.

PeiTuHrosas rpynna II - BbICOKWI YpPOBEHb KpeaMTOCNOCO6HOCTH,
bMHaHCOBOW HaaeXHOCTU (OT YMEPEHHO BbICOKOrO A0 BbICOKOro) Mpu 3TOM
NPUCYTCTBYET HeKoTopas YYBCTBUTE/IbHOCTb K BO3ENCTBUIO

HebnaronpusaTHbIX  MepeMeH B  KOMMep4yeckuX,  (MUHAHCOBbLIX WU
3KOHOMMUYECKMX YCNOBUAX. B yKa3zaHHYIO PEUTUHIOBYIO rpynny BK/IOYAOTCA
AONroBble WHCTPYMeHTbl € pentuHrom oT A-(RU) gno AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).

PentuHrosasa rpynna III - cpegHuii ypoBeHb KpeauMTOCnOCO6HOCTH,
(pnHaHCcoBOW HapexXHoCTu (OT yMepeHHO HW3KOro A0 cpeaHero), rnpuv 3TOM
NPUCYTCTBYET BblCOKas YyBCTBUTE/ILHOCTb K BO34ENCTBUIO

HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
9KOHOMMUYECKMX YCNOBUAX. B yKasaHHY0 peNTUHIOBYIO FPpynny BK/IOYAKOTCA
AONroBble MHCTPYMeHTbl € penTtuHrom ot BB+(RU) no BBB+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
PenTtuHrosan rpynna IV. B ykazaHHY0 pENTUHIOBYIO Fpynny BKAOYAKOTCA
[ONroBble UHCTPYMEHTbI:
» 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMU areHTCTBaMM, YKa3aHHbIMU
B Tabnuue 1, nnu
= C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb NepecMOTPEHbI MPU BbIMOJIHEHUM OAHOIO
N3 crenyrLwwmnx ycrnoBum:
e BHeECeHWe W3MEeHeHMW B MEeTOAMKY pacyeTa M CoCTaB WHAEKCOB
MocKoBCKOM BUPXMU;
e MpoyMe WU3MEHEHMS Ha pblHKE, MPU3HAHHbIE CYLECTBEHHbIMU ANS
uenen onpeaeneHns pemTUHroBbIX rpynnm.



MNpoBepka YyCnOBMIA AN NepecMoTpa PEeWTUHIOBbIX Fpynn MpoBOAUTCA
eXeKBapTabHO.

3.2.Mopsaok onpeaeneHUst NpUHaAAZIEXKHOCTU AOJICOBOro MHCTPyMeHTa K
pPEeATUHIOBOM rpynne
OnpegeneHne MnpuHaAIEeXHOCTU A0JIr0BOr0 MHCTPYMEHTa K PenTUHroBOU
rpynne BbIMOJIHAETCA Ha OCHOBAaHWW AaHHbIX BeAyWWUX PEUTUHIOBbIX areHTCTB B
cooTBeTCcTBMM C Tabnuuen 1.

Ta6nunua 1. ConocraBneHune WKaJsl pEUTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauumn .
PentunHrosas
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATMHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynnal
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru]|, AA|ru], .
PentunHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeTnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
VR . PeiATMHroBasn
Bonee HU3KWUIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

Mpu HaNMuMM y 4ONrOBOM LLeHHOW ByMaru, ee aMUTEHTa UKW NOPYYUTENS UK
3aeMumKka no BbiNycky (NpuMeHuTenbHO K SPV) HeCKONbKUX PENTUHIOB,
BblbnpaeTcss HanbonbWni U3 UMEKLWNXCA aKTyalbHbIX KpeaAUTHbIX PEUTUHIOB, C
y4yeToM crneayoLlero:

" [pWU HaNMuYMM PENTUHra BbIMyCKa MWCNONb3yeTcsa Hambonbwun us3
aKTyanbHbIX KpeanTHbIX PENTUHIOB BbIMycCKa, MPUCBOEHHbIX
pa3/INYHbIMU PENTUHIOBbIMU areHTCTBaMu;

= B OTCYTCTBMM pPENTUHra BblNyCKa, MPUCBOEHHOro0 XOTs 6bl OAHUM
PENTUHIOBbIM areHTCTBOM, MpW Hanu4ynum penTUHra SMUTEHTa LEHHOW
bymarm ucnonb3yetcs HaubonblWM M3 aKTyasSibHbIX KpPeaAUTHbIX
PENTUHIOB 3MUTEHTA, MPUCBOEHHbIX Pas3/IMYHbIMU  PENTUHIOBbIMU
areHTcTBaMmu;



= B OTCYTCTBMM PENTMHra BbIMyCKa U 3MUTEHTA, MPUCBOEHHOIO XOTS Obl
OO4HWM PENTUHIOBbLIM areHTCTBOM, MPU HaAUUYUM PENTUHrA NOpyduTens
MNU 3aeMlUMKa Mo BbiNycKy (MpUMeHUTeNnbHO K SPV) UeHHol 6yMmaru
ncrnonb3lyetcss HaubosblWMA U3 aKTyallbHbIX KPEAUTHbIX PENTUHIOB
nopyunTenss WaM 3aeMuwmka Mo BbiNycky (NpuMMeHUTENbHO K SPV),
NMPUCBOEHHbIX Pa3NMYHbIMU PENTUHIOBLIMW areHTCTBaMM.

3.3.0co6eHHOCTH onpeaneneHns KpeauTHbix cnpepoB ansa I, II, III
PEATUHIOBbIX rpynn

KpeanTHbin cnpen ana peutuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha
KaXxayto naty onpeneneHumsa cnpasensiMBon CTOMMOCTM A0/ITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpepa I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbIX AHeN (<= AaTbl onpeaeneHns crnpaseasinBon CTOMMOCTH).

Ana pacdyeta ™MeAuMaHHOro 3HayeHuda kpeauTHoro cnpeaa I, II, III
PEUTUHIOBbLIX FPYNn  WUCNONB3YKTCA  3HAYeHUss  AOXOAHOCTUM  cnepyrowwmx
o6nnraymMoHHbIX WMHAOEKCOB MOCKOBCKOM 6uMpXWK, pacKkpbiBaeMblXx MO UTOram
KaXoro ToOproBoro AHa Ha cante MOCKOBCKOW BUpxu:

a. NHaekc koprniopaTuBHbIX obnuraumn (> 1 roga, pentmnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMNB 3HAYEHUMN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHaekc kopnopaTtuBHbiX obnuraumm (> 1 roga, A-(RU) =< penTtuHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnuncaHune nHpgekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HadeHumn:https://www.moex.com/ru/index/RUCBTR2B3B/archive/



https://www.moex.com/ru/index/RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
https://www.moex.com/ru/index/RUCBTRA2A
https://www.moex.com/ru/index/RUCBTRA2A/archive/
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuer mMeamnaHHoro kpeautHoro cnpega ansg I, II, III penTuHroBbiX rpynmn
OCYLLEeCTB/IAETCA B Cneaylowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcsa KpeaAuTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOoproBbiXx AgHen (16):

Ser1 = (Yrucerraaans — KBJrucerrAAANS) X 100, (16)
lpe:
Spri - 3Ha4yeHMa cnpepa, paccyMTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAAANS - poxopgHoctb uHAaekca RUCBTRAAANS, packpbiTad

MockoBcKon bupxen;

KB/lruceTrRAAANS - 3HaueHume CtaBku KB/ B ToUke, COOTBETCTBYHOLLEN
aropaumn  mHaekca RUCBTRAAANS  packpbiToun
MockoBCKOM Bupxen.

PaccunTbiBaeTCcd MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spp;  3a
nocneaHune 20 ToproebixX AHeN (MeaMaHa U3 NoNyvYeHHOro paaa Seri).

Mpn  pacyeTe MeaMaHHOro  3Ha4YeHUa  KpeauTHOro  cnpepa  Sph
NMPOMEXYTOUYHbIE OKpYrfeHns 3HayeHun Spr1 He npousBoasaTcs. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpepa Spfy OKpYrnaseTrca no rnpasunamM
MaTeMaTU4yeCcKoro OKpyrieHusa A0 Luenoro 3HayeHmns 6a3mncHbIX NYHKTOB.

PevtunHrosas rpynna II
PaccunTbiBaeTCcs KpeauTHbIN cnpeq Serix 3a Kaxablh m3 20 nocneaHux

TOproebix AHen (17):

Serit = (Yrucerraza — KBZRucBTRAZ2A) X 100, 17)
I'ne:
Sprii - 3HayeHua cnpega, paccyuTaHHble B 6Ha3MCHbIX
NyHKTax;
YRUCBTRAZA - poxopgHocTb wuHAekca RUCBTRAZ2A, packpbiTad

MockoBCKOM 6upxen;

KBJlRucBTRAZA - 3HayeHne CraBkn KB/l B TOUKe, COOTBETCTBYHOLLEN
aropaumm MHAeKca RUCBTRA2A pPacKpbITON
MockoBcKkon Bupxen.



PaccunMTbiBaeTCs MeaMaHHOe 3HayeHue KpeauTHoro cnpeaa Spi; 3a
nocnegHune 20 TOproBbixX AHelr (MeanaHa U3 NoJlyYeHHOro psaaa Serii).

MNpun pacyeTe 3HAYeHMss  MeaAMaHHOro  KpeauTHOro  crnpeaa  Spy
NPOMEXYTOYHbIE OKPYrneHus 3HadeHwui Spriz He npousBoasaTcs. [lonyvyeHHoe
MeAWaHHOEe 3HauyeHue KpeauTHOro cnpepa Spf; OKpyrnsieTcs no npasuiam
MaTEMATMUYECKOr0 OKPYI/IEHMS A0 LeNnoro 3HadyeHns 6a3ncHbIX MYHKTOB.

PeutuHrosas rpynna III
PaccunTbiBaeTCa KpeauTHbIM criped Serw 3@ Kaxablm m3 20 nocnegHux

TOproebix agHen (18):

Serin = (YrucsTrze3e — KBAruceTrzB38) X 100, (18)
lpe:
Spri - 3Ha4yeHusa cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - poxoaHocTb uHAekca RUCBTR2B3B, packpbitasd

MockoBckomn bupxen;

KB/lRycBTR2B3B - 3HadeHune CtaBkn KB B TouKe, COOTBETCTBYHOLWEN
aropaunu MHAEeKCa RUCBTR2B3B pacKpbITOM
MocKoBCKOM Bupxen.

PaccunTbiBaeTcss MeAMaHHOEe 3HaudeHue KpeauTHoro cnpeaa Sty 3a
nocneaHve 20 TOproBbixX AHeN (MeAnaHa U3 NoJly4YeHHOro psaa Seri).

Mpu pacyeTe 3HaAYeHUs  MeAMAHHOro  KpeauTHoro  cnpeda  Siy
NPOMEXYTOUYHbIE OKPYFEeHUS 3HayeHWi Serimx HE npomsBoasaTcs. losyyeHHoe
MeAMaHHOE 3HauyeHue KpeauTHOro cnpeaa SHy; OKPYraseTca no npaBuiam
MaTEMATUUYECKOro OKPYr/IEHUS A0 LeNoro 3HauyeHns 6a3nCHbIX NMYHKTOB.

3.4.0co6eHHOCTM onpeaeneHnsa KpeanTHbIX cnpenoB ana IV peuTUHroBom

rpynnbi

C yyeToM HanuMuusa B AaHHOW rpynne AONTroBbiIX MHCTPYMEHTOB HWU3KOrO
KPeAWUTHOro KayecTBa, B T.4. npeaaedosTHbiX, @ TaKXe A0NIroBbIX MHCTPYMEHTOB
yAOBNETBOPUTENIBHOIO KPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeamaHHbIN
KpeauTHbIN cnpea Spky PacCunTbiBaeTcsl Ha MHAMBUAYaNIbHOW OCHOBE AN KaXXA0ro
AOJITOBOr0 MHCTPYMEHTA.

3HaYeHMe MeAMaHHOro KpeauTHOro cripeda Ass AO0IrOBOr0 MHCTPYMEHTa,
BK/IIOYUEHHOro B IV PENTUMHIOBYKO rpynny, pacCuYMTbIBAeTCS Ha Kaxayw gaTty



onpeaeneHns cnpaBensiMBon CTOMMOCTU AO/ITOBOrO0 MHCTPYMEHTA B ClieAyloweM

nopaake3’:
HEe pexe 4YeM Ha nocnefHUn AeHb KaXxaoro KeapTtana Ansa [OJIroBoro
WHCTPYMEHTA onpeaensieTcs 3HavYeHne KpeauTHOro cnpega Cc npuMeHeHuem
OAHOr0 U3 NepeyvYncsieHHbIX HUXe crnocobos (Aanee — 3KCrNepTHoOE 3HaYeHue
KpeantHoro cnpega). OpHOBpeMeHHO ANns  AOAroBOro  WMHCTPYMEHTa
onpeaenseTcs BeNMuYMHa OTK/IOHEHMS 3KCMepTHOro 3HayeHus KpeauTHOro
cnpefa OT 3Ha4YeHUs MeAVMaHHOro KpeauTHOro cnpeja, pacCYMTaHHOro Ans
ITT perMTUHroBOM rpynnbl Ha 3Ty e AaTy (ASpran—iv));

MeAMaHHbIN KpeauTHbIN cnpeg Spty 419 AONrOBOro MHCTPYMEHTa npusHaeTcs

paBHbIM (B nopsiake ybbiBaHUS npuopuTeTa):

" 3KCMEepTHOMY 3HAYEeHMUI0 KpeauTHOro cnpena, ec/sim OHO pacCcyYMTaHO Ha
AaTy onpeaeneHusa cnpaBeanMBon CTOMMOCTU A0OJSITOBOMO MHCTPYMEHTA;

" 3HAYeHU MeaAMaHHOro KpeaAWuTHOro cnpepa, paccymtaHHomy ang III
PENTUHIOBOW rpynnbl Ha AAaTy onpeneneHus cnpaseasimBon CTOMMOCTMU
AONFOBOrO WHCTPYMEHTA W YBEJIMYEHHOMY Ha BEMUYUHY  ASprq_pyy,

paccyMTaHHYO Ha Haubonee NO34HIOK AaTy onpeneneHns 3KCNepTHOro
3Ha4YeHna KpeaAUTHOro cnpega AN AaHHOro A0JIrOBOr0 MHCTPYMEHTA.

B uensx HacTosilero NyHKTa B pacyeTe 3HAa4YEeHUS MeaAMaHHOro KpeauTHOro
cnpega pana Il peWTUHroBOM rpynnbl  He  Yy4yUTbIBAETCSs NpemMus  3a
cybopaAMHMPOBAHHOCTL B C/ly4yae, €eCcnm A[O0/Ir0BOM  WHCTPYMEHT saBNseTcs
cybopaANHNPOBAHHbIM.

Mpn pacuyeTe 3KCNEPTHOro0 3HAYeHUs KpeauUTHOro crnpeaa MakKCUMMasibHO
NCMoNb3yTCa HabnwaaeMble pblIHOYHbIE AaHHble. HMXe npuBeAeHbl BO3MOXHbIe
MeTO/Abl pacyeTa 3KCNEepPTHOro 3Ha4YeHUs KpeaAnTHOro crnpeaa B nopsake yboiBaHus
npuopuTeTa NoO UCNOAb30BAHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y smuTeHTa uMmeroTca B obpalwleHunn apyrme BbliMYCKU LOSITOBbIX

LeHHbIX 6yMar, no KOTOPbIM CyLLeCTBYEeT aKTMBHbLIA PbIHOK W WUMEKTCH

AOCTYMHblE LUEeHbl YpOBHA 1 wepapxuu crnpaBeanmBon CTOMMOCTWU, TO

MeAMaHHOe 3HaYeHne KpeauTHOro cnpeja paccymTtbiBaeTcs no ¢popmyne (19)

KakK cpefHee 3HayeHue OTKAOHEHUN 3 HEKTUBHOM 4OXOAHOCTM K NOraleHuto

37 Ecnu Ha AaTy onpeaeneHus cnpaBenjiMBoi CTOMMOCTM A0JSIFOBOM LieHHOM 6yMarm, BkiatoyeHHon B IV
PENTUHIOBYIO FPYMNy, 3HAYEHNE MEANAHHOIO KPeAUTHOro cnpeaa ANs Heé He YCTaHOBJIEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MOTOKOB NPU3HAETCS PaBHOWM HYIO.



(ocepTe) Taknx Bbinyckos oT CtaBku KB/l ans cpeaHeB3BELIEHHOro CpoKa A0
noraweHmnsa (odepTbl) COOTBETCTBYIOLLENO BblMyCKa.
ST, = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (19)
lpe:
Setv - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3NCHbIX NMYHKTaX;
YTM; - appeKkTUBHaAA AOXOAHOCTb K noraweHuto (odepTte)
Nno cpeaHeB3BELIEHHOW LeHe /-ro Bbifycka A0Ir0BOM
LeHHOoW bymarun, packpbitasd MoCKoOBCKOW bupxen;
KB/l; - 3HadeHune CtaBkn KB/l B TouKke, COOTBETCTBYHOLWEN
cpeAHeB3BELIEHHOMY CPOKY Ao noraweHums
(obepTbl) i-ro BbiNycKa AONroBOM LeHHOoW 6ymaru;
i - naeHTUduUKaTop BbiNyCcKa [AOAroBOWM LEHHOM
6ymMarm aMuTeHTa, OTIMYHOIo OT OLEeHUBAEMOroO.

o Ecnu BbiNyCKy A0ATOBOWM LEeHHOM ByMaru uam aMUTEHTY /NOpYyYnTENto Unm
3aeMLUMKY Mo BbiNyCKYy (MpMeHnTenbHO K SPV) 3Toro Bbinycka npmMcBoeH
PEUTUHI HAUWMOHANIbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, TO MegmaHHoe  3HaA4YeHWe  KpeaguTHoro cnpepa
paccunTbiBaeTca no gopmyne (20) Kak cpeaHee 3Ha4YeHUE OTKIIOHEHUM
3(pPeKTUBHON OXOAHOCTU K noraweHunto (odepTte) BbiNyCKOB AOTOBbIX
LeHHbIX 6yMar C TakuM xe nnn 6an3KUM KpeanTHbIM PeUTUHIOM, PbIHOK
MO KOTOPbIM NPU3HAETCA aKTUBHbLIM U UMeIOTCS HabntgaeMble pblHOYHbIE
ueHbl ypoBHa 1, oT CraBku KB[ Ans cpeaHeB3BELWEHHOro Cpoka Ao
noraweHms (odepTbl) COOTBETCTBYHOLWLENO BbIMNyCKa.

BAn3kuM KpeaUTHbIM PENTUHIOM MPU3HAETCS KpeaUTHbIN PEeNTUHT,
KOTOPbI OTKJIOHSIeTCS oT KpeanTHOro peENTUHra
SMUTEHTa/BbINycKa/nopyyunTtens/ No BbINYCKY Ha +/- O4HY KpeaAUTHYH

CTYNEHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/l;), 4) x 100, (20)
lpe:
Sttv - MeAMaHHOe 3HayeHwe KpeauTHOro cnpeaa,
paccymTaHHble B 6@3UCHbIX NyHKTaX;
YTM; - 3a(peKkTnBHAA AOXOAHOCTb K noraweHuto (odepTte)

no cpeaHeB3BELWEHHOW LeHe j-ro BbiNycka A0NIr0BOM
LeHHon bymarun, packpbiTad MOCKOBCKOW Bupxen;



KB/ - 3HayeHune CtaBku KB/ B TOUKe, COOTBETCTBYHOLLEN
CpefHeB3BELUEHHOMY CPOKY A0 noraweHuns / odepTsbl
Jj-rO BbINyCKa AONTOBOM LLeHHOW bymaru;

j -  UAeHTUdUKaToOp BbINyCKa A0JrOBON LEHHOW
6ymarm, OT/IMYHOrO OT OLUEHMBAEMOro, C TaKMM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.

o Mpu OTCYTCTBUM PENTUHIA BbiNyCKa AOJTOBOW LeHHOW Bbymarn, aMUTeHTa
/ nopyuymTenss 3TOr0 BbiNyCKa, MNPUCBOEHHONo  HaUWMOHAaNbHbIM
PENTUHIOBbIM aAreHTCTBOM, YKas3aHHbIM B Tabnuue 1, MeanaHHoe
3Ha4yeHne KpeauTHOro crnpeja paccymTbiBaeTCc:

o KakK OTKNOHeHue 3hPEeKTUBHOM AOXOAHOCTM K noraweHunto (odepTte)
BblMyCKa [AOMrOBOM LEeHHOM 6ymMarm aHanorMyHoro KpeauTHOro
KayecTBa, PblHOK MO KOTOPOMY MpU3HaeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LeEeHbl YPOBHSA 1 vepapxuum cnpaBeanmBon CTOMMOCTWU, OT
CraBku Kbl ansa cpeaHeB3BELIEHHOrO CpokKa A0 noraweHus (odepThbl)
COOTBETCTBYIOLLErO BbiNyCKa.

AHanoOrmMyHoe KpeauTHOE KadeCTBO MOXET onpeaensatbCsa Ha

OCHOBaHMM MNPUCBOEHHOr0 KpeauUTHOro penTuHra ucxoas wu3

BHYTPEHHEN MeTOAMKW onpenesieHUs BENMUYNHbI KpeaUTHOrRo pucka.

o KaK MeanaHHoe 3HayYeHue KpeaAuTHOro cnpeaa, paccymtaHHoro ang IIl
PEUTUHIOBOW Ipynnbl, yBEIMYEHHOE Ha BeNNYNHY AFD.

BennumvHa AFD onpegenserca Kak pasHuMUa Mexay B3BeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblIOOPKWU BbiNMyCKOB
AONroBbiX LUeHHbIX 6ymar k CrtaBke KBJ] B TO4YKe, COOTBETCTBYHOLLEN
Aopaunun3® Bbinycka, M 3HaYeHUEM cpedHero 3a psA COMOCTaBMMbIX AaT
cnpega pgoxoaHoctu mHaekca RUCBTR2B3B, ncnonb3yemoro Anasi pacyeTta
KpeauTHoro cnpega III pentuHrosown rpynnbl, K 3HavyeHuto CtaBku KB/ B
TOYUKe, COOTBETCTBYOWEN Aopaumn3® niaekca RUCBTR2B3B.

BblbopKka BbINYCKOB AO0AMOBbIX LEHHbIX 6yMar BKAKO4YaeT BCe BbiNycku 6e3
penTuHrat®  gonro.bix LUeHHbIX  6yMar  pOCCMWCKUX  3MUTEHTOB,
HOMMHWUPOBAHHLIX B pybnsx, (3a WUCKAYEHMEM roCYyAapCTBEHHbIX LIEHHbIX
6bymar P® wun ueHHbIX 6ymar cybbekTtoB Poccuinckon Odepepauunn). U3
NoNy4YeHHOM BbIGOPKM WCKIOYAKOTCSA BbIMNYCKM AOMFOBbLIX LEHHbIX 6yMar

38 Mliopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpXH.

39 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.
40 PEMTMHI, NPUCBOEHHbIN HAUMOHA/IbHLIM PENTUHIOBbLIM AareHTCTBOM



SMUTEHTOB, AonycTmBwux aAedont* xoTs 6bl ogHOro 0653aTenbCTBa,

npeaycMoTpeHHOro xXoTs 6bl 04HMM BbIMYCKOM AOJZITOBbIX LEHHbIX 6YMaF, da

TakKXe AJoJiroeble UEHHbIE 6YMaFM KOJNNINEKTOPCKUX KOMMaHun, BBNAOY

crneundukn Npoduns pUCKoB TaKUX KOMMaHUN.

3.5.Mopssaok onpepeneHns pAuanasoHa KpeauTHbIX cnpenos Ans

PEATUHIOBbIX rpynn
Bbi6bop Anana3oHa AMana3oHOB KPeaUTHbIX CNPeaoB AN PENTUHIOBbLIX Py

I, II, III ocHOBbIBaeTCA Ha cneayrweM:

MeAMaHHOe 3HayeHue KpeaUTHOro cnpefa onpeaenserca B nopsike,
npeaAycCMOTPEHHOM HacToAWMM PernamMmeHToM;

HMXXHAA rpaHnua ansa [-om penTMHroBou rpynnbl NpUHMMaeTcsa pasHon 0,
TaK Kak AOXOAHOCTb obnunraumn I-om penTUHroBOW rpynnbl HE AOJKHA
6bITb HUXe cpefHen LOXOAHOCTU rocyaapCTBEHHbIX bymar;

HUXHAA rpaHuda ana II-om penTUHroBOW rpynnbl yCTaHaBMBaeTCsA
paBHOWM MeAMAHHOMY 3HayeHuto I-oM penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumn II-om penTUHroBOM rpynnbl HE Ao/HKHA ObiTb
HUXe cpefHen AO0XO0AHOCTU obnuraumim I-om penTUHroBOM rpynneol;
HUXHAA rpaHuua ans IlI-en penTMHroBow rpynnbl yCTaHaBIMBAETCHA
paBHOW MeaMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOW rpynnbl He AO/HKHA ObITb
HUMXe cpefHen foxXoaHOCTU obnuraumin I1-on peuTUHIOBOM rpynnbl;
BEPXHAS rpaHuua penTUHIoBOW Trpynnbl YyCTaHaBNMBaeTCA TaKuM
obpa3oMm, 4ToObl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeaunaHOM U BEpXHEW rpaHuuen peruTUHIOBOM
rpynnobi.

PacueTr [AumanasoHa KpeauTHbIX Cnpenos (MVIHVIMaﬂbHOFO 3HaA4YeHUA

KpeauTHoro cnpeaa - Min(a), MakcuManbHOro 3Ha4eHns KpeanTHoro cnpeaa - Max

(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN

MeAMaHHbIX KPeAWUTHbIX CrpeaoB COOTBETCTBYHOLWEN PENUTUHIOBOM rpynnbl B

COOTBETCTBUM C Tabnuuen 2 ¢ y4yeToMm npemmun 3a cybopaAMHUPOBAHHOCTL (ecnu

NPUMEHNUMO K @aHANIM3NPYEMOMY UHCTPYMEHTY).

41 OnpeneneHve AedoNTOB NPON3BOAUTCA Ha OCHOBAHUWN NMYBANYHBIX AOCTYMHbIX AAHHbIX MO AedonTaM, Ny6anKyeMbix Ha
caiTe cbonds.ru.

OedonT, HanMume nHgopMaLmm 0 PeCTPYKTypu3aumm B OTHOWEHUM XOTst 6bl 0AHOro 06s3aTeNbCTBa, NPeayCcMOTPEHHOMO
XOTS 6bl O4HMM BblMyCKOM AOJTOBbIX LEHHbIX 6yMar aMUTEHTa, npeanonaraeTt AedonT sMUTEHTA.



NToroBble AnanasoHbl KpeaUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV pernTUHroBoil rpynnbl He
BbIMOJIHAETCS.

Ta6bnuua 2. lvana3oH KpeauTHbIX cNpeAoB PeMTUHIOBbIX Fpynmn.

[nana3oH KpeanTHbIX CNpeaoB
Min (a) MeanaHa Max (B)
PenTtnHroBas rpynna I

0 + npemus Sph + nNpeMus 2 X Spf; + npemus

PevitnHroBas rpynna II

Spt; + npeMus Sprp + npemuns (2 X Spty — Spip) + npemus

PenTtuHroBsas rpynna III

Sprp + NpemMus Sptp + npemus (2 X Sptip — Spr) + nNpemus
lpumeyvaHue:

B Tabnuue 2 3HayeHue nMokasaTens <«npeMus» TMPUHUMAETCA pPaBHbIM
3HaYEeHUIO NpeMun 3a CcybopANHUPOBAHHOCTb A Cy60pANHUPOBAHHbBIX
obnuraumMn  KpeauTHbIX OpraHu3aumMini B Crydyae OTCYTCTBUSI pENTUHra
BbIMyCKa, U paBHbIM 0 B OCTasibHbIX C/y4YasXx.



MPUNOXEHWE 37. KOPMOPATUBHbIE AEACTBUSA NO AONIEBbIM
AKTNBAM MHOCTPAHHbIX DMUTEHTOB

[Jebuntopckas 3a401KEHHOCTb MHOCTPaHHbIX 3MUTEHTOB MO Nepeaaye
[0MEBbIX aKTUBOB U/WUNN AEHEeXHbIX CPeACTB, B pe3y/ibTaTte
KOpNOpaTUBHbIX AENCTBUMN

e DKC-AMBMAEHAHAsA AaTa, YKa3aHHas B cO06LWEHNM OT BbILLECTOSILWEro
MecTa XpaHeHMss O KOpropaTUBHOM AEeNCTBUM  MHOCTPAHHOMO
OMUTEHTA;

e [pn oTcyTCcTBMM MHGOpMaumMm 06 3KC-AMBMAEHOAHOW paTe — AaTa
dunkcaumm peecTtpa BnagenbLues LeHHbIX bymar;

e [pn oOTCYTCTBMW WUHGpOPMaAUMM O KOPMOPATUBHOM AENCTBUU OT
BbILUECTOSILLEro MecTa XpaHeHusl — AaTa 3auyMCiieHus LeHHbIX bymar
WAW  OEeHeXHbIX CpeacTB, MNpaBoO Ha MoJyyeHue  KOTOpbIX
npeaocTaBasieT KOpNnopaTUBHOE AENCTBME SMUTEHTA.

e [laTa 3a4YNCNEHUSA LieHHbIX 6yMar Unu AeHEeXHbIX CPeACTB, NpaBo Ha
NnoslydeHne KOTOpbIX MPeaoCTaBNsSIET KOpnopaTuBHOE AelCTBUE
3MUTEHTA.

B oTcyTcTBME Npmu3HakoB obecueHeHns:
e B Te4yeHMe BCEro CpoKa, YCTAaHOBJIEHHOr0 3SMUTEHTOB AN
NOMy4YeHNs AOMEBbIX aKTUBOB W/WUAN LEHEXHbIX CPEeACTB, €C/u
TakOW CpoOK He npeBblwaer 25 paboumx aHen. Ecnu
YCTaHOBJ/IEHHbIN CPOK BbINaaTbl 40X04a npeBbliwaeT 25 paboumnx
AHel, To pebutopckast 3a40/1KEHHOCTb MO BbiNjaTe A0X04a He
MOXeT 6bITb KBanMdmumpoBaHa ornepaunoHHON.

OueHka cnpaBeanMBoOM CTOMMOCTU AebUTOPCKON 3a[0/KEHHOCTU Mo
LeHHbIM 6yMaraMm wW/wanm p[eHeXxHbIM CpeacTBaM, OXWMAAEMbIM K
NMoSIy4YeHUI0 B pe3ynbTaTe KOPNoOpaTUMBHbIX AENCTBUIA WMHOCTPAHHbIX
3MUTEHTOB, onpeaensieTcsa B CneaylLweM nopsake:




1) B HOMMHaNbHOM CyMMe 3a40J/PKEHHOCTb B C/ly4yae KBanmndukauum
3a40/KEHHOCTWN KaK onepaumMoHHOMN.

Onsa npaB Tpe6oBaHMiA NO LeHHbIM 6ymaraM, wucxogs wus3
cnepywouwein nHbopMmauum:

e KONM4YecTBa LUeHHbIx 6yMmar, aBnswowunxcsd 6a3oBbIM aKTUBOM
KOPMOpaTMBHOIO AENCTBUSA, YYTEHHbIX Ha cyeTe geno MU® Ha
3KC-ANBUAEHAHYIO AATY, C YY4ETOM NSIaHOBOr0 ABUXEHUS LLEHHbIX
6ymar go gatel puKcauum peecTtpa BAagenbLeB BKIOUYUTENbHO;
KoadduUmeHTa KOHBepTaumu;
crnpaBeasiMBoO  CTOMMOCTM  LEeHHbIX 6ymar, noanexatmx
3auMc/ieHUt0 Mo pe3ysbTaTaM KOpPnopaTMBHOIO AeNcTBuS,
onpeaeneHHon B COOTBETCTBUM [IpunoxerHunem 3.

Ana npaB Tpe6oBaHU MO AEeHEXHbIM CpPeAcTBaM, UCXOAs U3
cnepywouwein nHdopMmauum:

e KONM4YecTBa LUeHHbIXx 6yMar, aBnswowunxcs 6as3oBbIM aKTUBOM
KOpPNoOpaTUBHOIO AENCTBUSA, YYTEHHbIX Ha cyeTe geno MN® Ha
3KC-AMBUAEHAHYIO AATY, C YYETOM MJIAHOBOMO ABMXXEHUS LLEHHbIX
6ymar fo agatbl puKcauum peecTpa BnagenbueB BKIOUYUTENbHO;

e [EHEeXHOW  KOMMeHcaumMm Ha  OoAHY  LUeHHyt  6ymary,
YCT@HOBJ/IEHHYO KOPNOPaTUBHbLIM AEACTBMEM IMUTEHTA.

2) Mo ncreyeHnmn Ccpoka KBanudukaumm aebutopckon
3a40/1KEHHOCTU KaK OornepauuMoHHONM, cnpaBeanueBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUMU C [1puaoxeHnem 6.

CnpaBennmeass CTOMMOCTb KOpPpPEeKTUpPYeTCsa B C/llyvyae BO3HUKHOBEHWUS
MHbIX CO6bITUIA, npuBOASWMX K ob6ecueHeHUto, B COOTBETCTBUM C
MpunoxeHunem 6.

3a40/KEeHHOCTb cymnTaeTcs aedonTHom

e €CNN [EeHEeXHble CpeacTBa HE NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnswuwen komnanum 4.Y. MA® - ¢ gaTbl, cneaywowen 3a gaToun,
YCTQHOB/IEHHOM AN OKOHYaHUS  KOpPMNopaTUBHOIMO  AENCTBUSA
3MUTEHTA;

e B Cny4yae oduumanbHOro onybnankosaHms coobuieHns o 6aHKkpoTCcTBeE
B OTHOLEHUM 3MUTEHTA (/Mua, 06593aHHOr0 No LeHHol 6bymare) - ¢
AaTbl opuunanbHoro onybnmMKkoBaHmsa Takoro coobuieHums.

Cnncok ob6wmx cobbiTui, nNpuBoAAWMX K obecLeHeHu, yKa3aH B
NpunoxeHnu 6.




