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TEPMWHbI U ONPEAENNIEHNA, NCIMOJIb3YEMbIE B MPABUJIAX
OMPEAENEHNA CTOMMOCTUN YHNCTbIX AKTUBOB

MU® - naeBON MHBECTULMOHHbIN (POHA, YKa3aHHbIM B HACTOSLWKMX NpaBuaax onpeaeneHuns
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHuvsa - OpraHusauusd, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaunm n MMeOWas IULEH3UI0 Ha OCYLLeCTBEHNE
AesATeNbHOCTU Mo YrpaBneHnto UHBECTULNOHHbIMU POHAAMU, NAEeBbIMU MHBECTULMOHHbLIMMU
¢doHAaMM M HerocyAapCTBEHHbIMW MEHCUOHHbIMW doHAaMU. YnpaBnswowas KoMMNaHus
AENCTBYEeT Ha OCHOBaHWUM NpaBua AoBepuUTesibHOro ynpasneHus NMAO.
MHBeCTULIMOHHBbIM Nan - MMeHHasa ueHHasa bymara, yaocrosepsiowas A0 Bnajesnbua
nas B npase COH6CTBEHHOCTW Ha MMYLECTBO, cocTasnswuwee MNMNO, npaso TpebosaTb OT
ynpasasilolen KOMMNaHUW Haanexalwero goseputesibHoro ynpasneHus MNMU®, npasBo Ha
noslydeHne [OEeHEeXHOW KOMMeHcauMu npu npekpaweHnun A0orosopa AOBEPUTENbHOMO
ynpaeneHnsa [MN® co BceMu BRagenbuamm WMHBECTUUMOHHbLIX naeB 23toro [1N®
(npekpaieHun MNOD).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TMMUA®) - ycnoBua p[Jorosopa [AoOBepuTesibHOro ynpasneHus [N,
onpenensieMble Ynpasnstowen KOMMaHWen B CTaHOaApTHbIX ¢dopMax, COOTBETCTBYHOLME
TUMNOBbLIM MpaBuiaMm AOBEPUTENbHOro ynpasneHus NMNO, yreepxaeHHbIM BaHkoM Poccuu.
Mpasuna Y MN®, n namMeHeHNa M AONONHEHUS B HUX noanexart perncrpauum BaHkom
Poccuu.

CronMocTb umcTbiXx aktuBoB (CHA) - BennuumHa, onpepensieMasd B COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccunckon denepaumu, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MN® (pnanee — aKkTMBbI) U BEIMYMHOMN 0693aTENbCTB, MNOAMEXALNX UCNOSTHEHUIO 3@ CYET

yKa3aHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenennsa CHA MNO.

Mpasuna onpepeneHus CHYA - fokanbHbIM akT ynpasnaswowen komnaHuu [MMNO,
yCTaHaBAMBaKLWMA NOPSAOK N Cpoku onpeaeneHmna CHA, B TOM uyucne nopsaok pacyerta
cpeaHerogosoit CHA MU®, onpeaneneHns pacyeTHOW CTOMMOCTUM MHBECTULMOHHbLIX NaeB
MA®, nopadok onpepesneHNsa CTOMMOCTM  MMyLLecTBa, MepefaHHoro B onnarty
WHBECTUUMOHHbIX naeB. CnpaseanvsBas CTOMMOCTb MMYLLECTBA, NepeaaHHoOro B onsaTy

MHBECTULMOHHbLIX MaeB, OonpeaendeTca C y4e€ToMm aJiropuytMoB OLUEHKHN, NPEAYCMOTPEHHbLIX
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B HacTtoawwmx NpaBunax onpegeneHunsa CHYA.

CpepnHeronosas CHA NMU® (unm CIrCYA) - cpegHerogoBasi CTOMMOCTb YMCTbIX aKTUBOB
NMN®, KoTopas onpepenseTcs Ha Nwbon AeHb B nopsake, YCTAaHOBIEHHOM HACTOSALWMMU

MpaBunamu onpegeneHnsa CHA.

MC®O - w™MexayHapoAHble cTaHAapTbl (WHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeJSIMYMHbLI 0683aTeNbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoaHbIM cTaHgapToM duHaHcoBon oTdyeTHoctn (IFRS) 13
"OueHka cnpaeensiMBoM CTOMMOCTU", BBEAEHHbIM B AENCTBME HA Tepputopmmn Poccrumnckom
depepaunn npnkasoM MmuHuctepcresa ¢puHaHcoB Poccuinckon deaepaumnmn ot 28 aekabps
2015 ropa N° 217H «O BBegeHUM MexayHapOoAHbIX CTaHAAPTOB (PUHAHCOBOM OTYETHOCTU
n PasbacHeHn MexayHapoAHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B AeNCTBUE Ha
Tepputopun Poccunckon depepaumm U 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
npuKasoB (OTAENbHbIX MONOXEHUA nNpukasoB) MuHucTepcTBa (dUHaAHCOB Poccuiickon
®epepaunn» ¢ ydyetom TpeboBaHuM YkaszaHusa LeHTpanbHoro baHka Poccuinckon
®epepaunn ot 25 asrycra 2015 roga N2 3758-Y, Bkntwouasa nHole MCOO, npuMeHsemble B
COOTBETCTBMM  C  AEWCTBYIOLWMM  3aKOHOAATEeNbCTBOM B OTHOWEHWW  NaeBbIX

MHBECTULIMOHHbBbIX CbOHLI,OB.

CnpaBensiMBas CTOMMOCTb - 3TO LieHa, KoTopas 6bina 6bl MonyyeHa npu npoaaxe
aKTMBa WAW ynnadeHa npu nepeaade obsas3aTenbCcTBa B XoAe OObIYHOW CAesikM Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AaTy OLEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusix (TO eCTb LeHa Bbixoda), He3aBUCMMO OT TOro, SIBASIETCS /JIM Takas LeHa
HenocpeACTBEHHO HaboAaeMom UM paccunTbiBaeTCs C MCNOIb30BaHWEM APYroro MeToAa

OLEHKMW.

Ha6bnropaemas wm pocrtynHasa 6up)keBas nowaaka - Toproesas njowaaka
POCCUNCKON U (MNIN) MHOCTPaHHOM Bupxun, 3akpenneHHas B lNMpaBunax onpegeneHns CHA,
K KOTOpPOM Yy YnpaBnsawwen KOMMNaHuMKM eCTb AOCTYN, KaK HanpsiMyk, Tak M 4epes
(UHAHCOBbIX NOCPEeAHUKOB, U Ha KOTOPOM ynpasnstowas KOMNaHUa MMeeT BO3MOXHOCTb
pacrnopsixaTbC akTMBOM (akTMBaMu) YKasaHHble 6upxeBble MOWAAKM NpuUBEAEHbl B

MpunoxeHunn 4.

AKTUBHbIW PbIHOK — pPbIHOK, HA KOTOPOM OMNepaunn C akTMBOM MNK 0653aTeNbCTBOM
NPOBOASATCS C AOCTAaTOYHOM YacTOTOM M B OCTAaTOYHOM 06bEME, MO3BONSAOLWEM MOAy4daTb

nHdopMaunto 06 oueHKax akTMBOB UM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.



OCHOBHOM PbIHOK = PbIHOK (VI3 ymncna aKTVIBHbIX) C Hanbonbwmnm Ans COOTBETCTBYHOLLEIO

aKTuBa unmn obsa3atenbLcrBa 06LEMOM TOProe " ypoBHeEM aKTUBHOCTMU.

KpeauTHbIA pPUCK - PUCK BO3HUMKHOBEHUA YObITKA BCIEACTBME HEWUCMOSIHEHUS
KOHTpareHToM 0653aTefIbCTB MO A0roBOPY, @ TakXe HeonnaTbl KOHTPAareHTOM OCHOBHOIO
[lo/ira U/VUNn NPOLIEHTOB, NMPUUYUTAIOLLUNXCSA B YCTAHOB/IEHHbI AOFOBOPOM CPOK, @ TaKXe B
pe3ynbTaTe U3MEHEHUS OLEHKU KPeaAUTOCNOoCO6HOCTU (KPeAUTHOro puUcKa) KOHTpareHTa

(aMuTEHTA).

KpeanTHbIA pEUTUHI — MHEHME HE3aBUCUMOro PENTMHIOBOrO areHTCTBa O CrNOCO6HOCTH
PENTUHIYEMOro sinua UCNONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHOCTN,  (PWUHAHCOBOM  HAAEXHOCTW,  (UHAHCOBOM  YCTOWMYMBOCTK),
Bblpa>XeHHOe C UCMOJ/Ib30BaHUEM PENTUHIOBOW KaTeropmu rno onpeaesieHHoOn penTUHroBomn

LKane.

YpPOBHM LieH Npu onpeaeneHnm crnpasesinBom CTOMMOCTU ONpeaensitoTCs B COOTBETCTBUM
c MexayHapoAHbIM CcTaHAapToM duHaHcoBon oTyeTHocTn (IFRS) 13 «OueHka
CnpaBeanMeon CTOMMOCTW», BBeAEHHbIM B JAEeNCTBME Ha Tepputopun Poccunckon
depepaunn npukasoMm MuHuctepcrtea mnHaHcoB Poccuiickon ®epepaunm ot 28.12.2015
N 217H "O BBegeHun MexayHapoaHbIX CcTaHAapToB (GUWHAHCOBOWM OTYETHOCTU U
PazbsicHeHM MexayHapoAHbIX CTaHAapToB (UHAHCOBOM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuickon ®depgepaunm U 0 NPU3HAHMKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MNOMOXEHUM NpukaszoB) MuHuUcTepcTBa (uHaHCOB Poccuinckomn

depepauunn'.

McxonHble paHHble YpoBHA 1 - UEHOBble KOTUPOBKW (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLLUEHUN WAEHTUYHbIX aKTMBOB WUNU 0653aTENbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

UcxopaHble faHHble YPOBHA 2 - WUCXOAHbIE [aHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABNAOTCA HabnogaeMbiMK, NPSMO UM KOCBEHHO, B

OTHOWIEHWNN onpeaeneHHoro aktmea min obsazaTtenbcTBa.

UcxopHble faHHbIe YPOBHSA 3 - HeHabnwaaeMmble UCXOAHblE AaHHbIE B OTHOLUEHWUMU

onpeaeneHHoro aktmea uin obsazaTenbcTBa.

OnepauuMoHHasn AGGMTOPCKaﬂ 3aA40/HDKEHHOCTb - ,EI,GGVITOpCKail 3a40/1KEHHOCTb

KOHTpareHTa, BO3HMKAalOLWAa B X04e HOPMa/IbHOIMO ONepaLnoHHOro LUuKia, Kotopas éyaet
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norawleHa B Te4eHMe CPOKOB, YCTAHOBNIEHHbIX B HacToAwmx Npasunax onpegeneHusa CHA.
[lonyCTuMble CPOKW TMPOCPOYKM, YCTAaHOBNEHHble AN oOnepauMoHHON AebuTopCcKOoWM
3a[0/DKEHHOCTN, He AO0/DKHbl MPUBOANTb K MPU3HaHUIO GEe3HAZEXHOM K MONy4YeHUto
3a40/DKEHHOCTN, a TakxXe K obecueHeHU0 3a0/KEHHOCTU. Takas 3a40/1KeHHOCTb byaeT
peann3oBaHa ynpasistoWwen KoMnaHMen B NOHOM obbeMe B CpOKM, yKNaablBatolmecs B
HOPMasibHYI PbIHOYHYK (MM BHYTPEHHIOK) MPAKTUKY B3aUMOAENCTBUS C KOHKPETHbLIM
BWAOM AeBUTOPCKOM 3a[40/1KEHHOCTU. YCTAHOBMIEHHbIE CPOKM MPOCPOYKM U UCTMOSIHEHUS
065a3aTenbCTB He AO/MKHbI NpeBbIWaTb PEKOMEHAYEMbIX CPOKOB B HacTosAwwmx MNpasunax
onpepeneHns CHA, ecnm Hoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM yrpasnstowen

KOMMNaHunn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTanbHO OdOopMeHHoe
npodeccuoHanbHoOe CcyXaeHue Ynpasnswuwen KomnaHuu, coaepxawee o60CHOBaHHble
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeanMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe chnpasBeasIMBOM CTOMMOCTU, O BbISBAEHHbIX OCHOBaHUAX
NpU3HaHMsA/NpeKpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTeNbCTB, O BbISIBIEHHbIX NPU3HaKax
BO3HMKHOBEHUSA KpeAUTHbIX PUCKOB WM MNpoYMX O06CTOATENbCTBAX, KOTOpble BAMAKT Ha
OLEHKY CnpaBeanMBonM CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lpuMeHeHue TaKoro
CYXAEHNA AONYCTUMO B C/lyyasaX, YCTaHOBMEHHbIX HacToswmmm NpaBunammn onpeaeneHus
CYA, a TaK Xe B UHbIX UCKIIUYUTENbHbIX Cly4asiX, Koraa Tekywme MeToabl onpeneneHus
CnpaBeaMBOM CTOMMOCTM akTuBa (06s3aTtenbCTBa) C y4YEeTOM HeCTaHAAPTHbIX BHELWHUX
06CTOATENBCTB NPUBOAAT K MWCKaXEHUIo CrpasBensiMBon CTOMMOCTU, a MNpUMEHeHue
MOTUBMPOBAHHOIO CyXAeHuns obecneuymBaeT HaAeXHOe onpeaeneHuve crnpaseasimBomn
cTonMMocTn B cootBeTcTBUMM ¢ MCOO 13 u TpeboBaHMAM 3aKOHoAaTeNnbCTBa Poccumnckon

denepaunn.
OBLWME NMOJIOXXEHUA

HacTtoswwme lMpasuna onpepeneHns CHA 3akpbITOro naeBoro MHBECTUUMOHHOIo ¢oHAaa
PbIHOYHbIX (PUHAHCOBbIX MHCTPYMeHTOB «BEJIEC - CucteMHbIn» noa ynpasneHnem 000
«YK BEJIEC MeHepxmeHT» (panee - MN®, ®oHa) paspaboTaHbl B COOTBETCTBUU C
®epepanbHbiM 3aKOHOM "O6 MHBECTULUMOHHbLIX oHaax" N° 156-®3 ot 29 Hosa6psa 2001
roga (nanee - ®epepanbHbI 3aKoH "O6 MHBECTULUMOHHLIX doHaax"), B COOTBETCTBUM C
YkasaHunem LeHTpanbHoro baHka Poccuickon depepaumm ot 25 asrycta 2015 ropa

Ne 3758-Y (manee - YkasaHue N9 3758-Y), U MNpuUHATbBIMM B COOTBETCTBMU C HUMU
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HOPMATMBHbLIMU aKTaMM.
Hactoswwue lMNMpaeuna onpegeneHnsa CHA npumeHsoTca ¢ 27 mapta 2026 roaa.

MN3MeHeHnda n aonosiIHeHUsa B HacToswme lNpaBusa onpeneneHns CYA MOTryT 6bITb BHECEHDI
B Chy4asaX, YCTaHOBJEHHbIX HOPMATUBHbIMU npaBoOBbIMU aKTaMu. B cnyyae
Heo6x04MMOCTN BHECEHUSA USMEHEHUN N AOMNOSIHEHWUI B Mpasuna onpeaeneHngd CYA K HUM
npunnara€tca nodCHeEHne TnpuimMH BHECEHUA TaKuUX M3MEHEHUN W [OOMNOJSIHEHUA W
YKa3bIBA€TCA AaTa Ha4alia NpUMEHEHNA M3MEHEHWUN N A0NOJHEHUN B HacTosWwMme Mpasuna

onpepneneHus CHA.

noPAAOK PACKPbITUA NMPABWUJ1 ONPEAENEHUNA CHA

lNMopsigok packpbiTna (NpegocTraB/iIeHNs) Bbi6bpatb BepHoOe€,
MNMpasnn onpenenenns CHA nocrasmB X

MN® ana HekBaaNpULMpPOBaHHbIX MHBECTOPOB

Mpasuna onpegeneHns CHA (M3MeHeHUs 1 AONOSIHEHUS, BHOCUMbIE B
Mpasuna onpegenenmsa CYA) noanexaTr pacKkpbiTUIO Ha canTe
yrnpasnsoLwen KOMMNaHUn Mno B NHMOPMALNOHHO- X
TEeKOMMYHUKAUMNOHHOM CeTU «NHTepHEeT»:
- He Mo3aHee AHA Havana cpoka popmupoBanus MNO;
- He nosgHee NATM paboumx gHer Ao AaTbl HaYana npuMeHeHus Mpasun
onpepeneHnsa CHA, ¢ BHECEHHBIMN U3MEHEHUSAMU N AOMNOSTHEHUSMN.
Mpasuna onpeaeneHns CHA (1 Bce M3MEHEHUS M AOMOSIHEHUSA K HUM 3a
TpW NocneaHUX KaneHAapHbIX roga) A0/KHbl 6bITb AOCTYMHbLI B Te4YeHue
Tpex NocnefHMX KasieH4apHbIX JIeT Ha caliTe ynpaBasiowen KoOMnaHumn.

NOPALOK OMNPEJENIEHUA CYA U CPEAHErO4OBOM CYA NMU®

CYA MNO onpependaeTcsa no cOCTOAHMIO Ha 23:59:59 aaTbl, 3a KOTOPYK pacCynUTbiBaeTCs
CYA, c y4eToM JaHHbIX, PacKpbITbIX Ha YKa3aHHY0 AaTy B AOCTYMNHbIX ANS yNpaBasioLwen
KOMMaHUN UCTOYHMKAX, BHE 3aBUCUMOCTM OT YaCcOBOro nosca.

CYA onpepensieTca He no3gHee pabodero gHs, cneaytowero 3a AHEM, NO COCTOSAHUIO Ha
KOTOpPbIN OCyLlecTBnseTca onpegeneHune CHA.

CYA onpepensetca B COOTBETCTBMM C HacToAwmMu [lpaBunaMu Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 0653aTenbCTB Ha MOMEHT onpeaenenmns CHA.
CYA NMNO® onpepensieTca (aata onpeaeneHus CHA):

e Ha aaTy 3aseplleHus (OKoH4YaHus) dopMmpoBaHus NMNO;



e B C/ly4dae NpUOCTaHOBJ/IEHUA BblAa4yn, NorawleHnda un obMeHa MHBECTULMOHHbLIX NaeB -

Ha Aaty BO306HOBNEHNA NX Bblaa4un, NnorawieHnda m 06MeHa;

e B CNlydae npekpaweHumsa NMNO - Ha gaTy BO3HMKHOBEHUSA OCHOBAHUSA ero npekpaweHus;

e nocne 3aBepleHns (okoH4YaHus) dopmmpoBaHmns CHA NMNO onpeaensieTcs B Nnopsake:

OnuncaHune nopsigka

Bbi6bpaTtb BepHoe,
nocrasne X

Lnsa 3akpbitoro NN®, ecnn npasunamu Y [MNO He npegycMoTpeHa
Bblgaya  MWHBECTULMOHHbIX aeB rpv  AOCPOYHOM  rOraleHuu
MHBECTULMNOHHbIX MAEB:

- eXeMeCsiMHO Ha nocnegHuin paboumin aeHb KaneHaapHOro mecsiua 4o
KaneHgapHoro mecsina, npejlwecTeylowero Mecsuy, B kKotopom [MUD
UCKItoYeH u3 peectpa NMNo;

- CJZly4yae NpuoCcTaHOBNEHUS BblAaun, NOraleHNs MHBECTULMOHHbBIX NaeB
Ha paTy BO306HOBNEHUS MX BblAauyu, NoralieHuns;

- Ha paTy CoCTaB/ieHUs Cnucka BflajenblueB WHBECTULMOHHbIX NaeB B
c/lyyae 4acTM4YHOro noraweHums MHBECTULUMOHHbBIX naeB 6e3 3asasBneHuns
TpeboBaHMI BnagenbLeB MHBECTULMOHHbIX NaeB 06 MX noraweHnu;

- B cnydyae npekpaweHusa NMNO® - Ha gaTy BO3SHUKHOBEHNS OCHOBAHWUA ero
npekpaweHnss 1 Ha nocneaHnin pabouynini geHb KaXaoro KaneHgapHoro
Mecsua [0 KajleHaapHoro Mecsua, npejlecTBylolero Mecsuy, B
KOTOPOM NaeBOW MHBECTULMOHHBLIN poHA UCKItoYeH n3 peectpa MANO.

CpeaHerogoBast CHA MNMNO® (pnanee - CICHA) Ha nobon aeHb onpeaensieTcs B cneayrouwem

nopsiake:

OnuncaHune nopsigka

Bbi6bpatb BepHoOe€,
nocraenB X

Kak oTHoweHue cyMMmbl CHA Ha kaxablii paboumin aeHb KaneHaapHoro
roga (ecnun Ha pabounii aeHb kaneHgapHoro roga CHA He onpeaensanach
- Ha NocneaHnin AeHb ee onpeaeneHns, NpeawecTBYOWNA TaKOMY OHIO)
C Hayana roga (c gaTbl 3aBeplleHus (OKoH4YaHus) dopMuposaHusa MNMUO)
Ao gatbl pacyeta CICHA Kk yncny pabodumx gHen B KajseHgapHOM roay.

B uenax onpegeneHns CICHA noa paton, 3a KoTopyk onpegensietcs CHA TNO,

NOHMMaeTCcsa Kaxxaasa gata onpeaenedna CHA MNMNO®, ykaszaHHaa B HacTtoawwux lMpasunax

onpegeneHna CHA.

CHA WD, B TOM uucne cpeaHerogosasa CHYA TINO, a TakXke pacyeTHas CTOMMOCTb

MHBECTULMOHHOIro nasa NMN® onpenendroTcs ¢ TOYHOCTbLIO 40 ABYX 3HaKOB nocne BaHﬂTOI\/’I,

C NpUMEHEeHMEeM MpasBul MaTeMaTUUYECKOro OKpyrneHums B BanwTe onpegeneHunda CHA B

cooTBeTcTBUM C Mpasunamu Y NMN®, gencreyrowmMmm Ha aaty onpegeneHus CHA.

B cnyyae ecnu B MNpasunax AY NMN® He ykalaHa BantoTa, B KoTopor onpeaenstoTcs CHA,

B ToM umncne CIFCHYA, nnm pacyeTHass CTOMMOCTb MHBECTULMOHHOIO nas NMNU®, To ykasaHHble

CTOUMOCTWU ONMpenENAOTCA B DY6}'IF|X.



KPUTEPUU MNPU3HAHMUSA (NMPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06si3aTenbcTBa) MNpuHMMaloTca K pacdety CHA B ciydae wMxX NpuU3HaHUA B
cooTBeTCcTBUM ¢ MCDOO, BBEAEHHbLIMWN B AENCTBUE Ha TeppuTopumn Poccuinckon deagepaunn.
KpuTtepun npusHaHusa (NpekpawieHns npusHaHusa) akTueoB (06s3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacTtaBfieHbl B COOTBETCTBYHOWMX [pUIOXEHUSAX

HacTosawwux MNMpasun onpenenenns CHA.
METOAbI ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTunBbl U 06s3aTenbcTBa NMNO oueHMBaOTCA NO CrpaBeaIMBOM CTOMMOCTM B COOTBETCTBUM
¢ MC®O 13.

CToOMMOCTb aKTMBOB, B TOM 4ucC/iie onpegesieHHass Ha OCHOBAHWWM OT4YeTa OueHLMKa,
COCTaBJ/IEHHOro B COOTBETCTBMU C TpeboBaHmsaAMM OeaepanbHOro 3akoHa ot 29 utons 1998
roga N° 135-®3 «0O6 oueHouyHOM pesdATenbHoCcTM B Poccuinckon depepaunn»,
onpepensietca 6e3 y4yeTa HaNOroB, KOTOpble YNAAuYMBAKTCA B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon Odegepaumm WAWM  MHOCTPAHHOrO rocypgapcrea npu
npuobpeTeHnn n peanmsaumm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBAHWM OT4YeTa OUEHLMKa, eCnin Takomn
OTYeT COoCTaB/iIeH OLUEHLWMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbI CaMOperysimpyembix
OpraHm3aumim OLEHLMKOB He MPUMEHSANNCL B TeYeHue ABYX SieT B KOAU4YecTBe ABYX U
bonee pas Mepbl AUCUMIIIMHAPHOIO BO34ENCTBUSA, NpeaycMoTpeHHble deaepasnbHbIM
3akoHOM "O6 oueHo4HOW JeaTenbHoCcTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperyampyembiX OpraHuM3auuMin OUEHLMKOB, M CTax
OCYyLEeCTB/EHNS OLEHOYHOW AeATeNbHOCTUM KOTOPOro COCTaB/SIET He MeHee Tpex JeT, a
TakXe MMeWnMM KBanudUKaLUMOHHbIA aTTecTaT MO COOTBETCTBYHOLEMY HanpaBieHUIo
OLEHOYHON AesATeNbHOCTH.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBA Ha OCHOBAHWM OTYETa OUEHLMKA AaTa OLEHKMU
CTOMMOCTU A0J1KHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUID Ha KOTOPYHO
onpepensietca CYA. Tlpyu 3TOM CTOMMOCTb aKTMBa OnpeaensieTcs Ha OCHOBaHUU
AOCTYMHOro Ha MoMeHT onpegenenmsa CHA oTyeTa oueHWMKa C AaTon oueHkM Haumbonee
6nu3kon K parte onpeneneHMss CTOMMOCTM aKTMBA, COCTaB/IEHHOro C cobntogeHunem

TpeboBaHMN HOPMATUBHbIX NPaBOBbIX aKTOB.
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MeToanka  onpegeneHnss  cnpaBeanvMBOM  CTOMMOCTM  akTuBoB  (06s3aTenbCTB)

npeAcTaB/ieHa B COOTBETCTBYIOLWMX NMPUNTOXEHUAX HacTosawmnx Mpasun onpeaenedus CHA.

NnOPSAAOK KOHBEPTALMW CTOUMOCTEW, BbIPAXEHHbLIX B OHOMW
BAJTIOTE, B APYI'YIO BAJTIOTY

CTonMOCTb aKTMBOB N 0693aTeNbCTB, Bblpa)KeHHas B MHOCTPaHHOW BantoTe, NpUHUMaeTcs
B pacyer CYA B BantoTe onpegeneHnsa CHA B cootsetcTtBuu ¢ lMpasunamm OY MAO,
AENCTBYOWMMM Ha aaTty onpeaeneHnsa CHA, no kypcy LleHTpanbHoro baHka Poccuinckon
denepaunn Ha gaty onpeaeneHns nx crnpaBeanmasom CTOMMOCTMU.

Mpy 3TOM CTOMMOCTb aKTMBOB, BbIPaXeHHbIX B WHOCTPAHHOW BaskoTe, rnepBOHa4vasibHO
onpenensieTcsas B MHOCTPAHHOM BanTe 3a BCe KOAMYecTBO. [MonydyuBlIAsCa BenMuMHa
okpyrnsietca ao 2 (AByx) 3HakoB nocne 3andaTton. llocne 4yero pe3ynbTaT pacyeTos
YMHOXaeTCs Ha KypC 3TOM MHOCTPaHHOW BantoThl.

B cnyyae ecnu UeHTpanbHbiM BaHkoM Poccuinckon depepaumm He yCTaHOBJIEH KypcC
WHOCTPaHHOM BankoTbl, B KOTOPOW BbIpaXeHa CTOMMOCTb akTMBoB (06s3aTenbCTB), K
BantoTe onpegeneHunsa CHA B cootseTcTBum ¢ MNMpasunamu A4Y MNO, nencteyowMMmn Ha aaTty
onpeaeneHnsa CHA, To NCMOMb3yeTCs COOTHOWEHME MeXAy KYPCOM MHOCTPAHHOM BantoThl
n BantoTon onpeaeneHnsa CHA B cooteseTcTeum ¢ Mpasunamu Ay NMUO, 4eNCTBYOWMMM HA
naty onpepenenna CHA, onpeaensemMoe Ha OCHOBE KypcCa 3TUX BaJlIlOT MO OTHOLIEHWUIO K
poccuimnckomy pyb6nto, yctaHoBneHHoro LleHTpanbHbiM BaHkoM Poccuiickon ®eaepaumu.
[MoslyyeHHOe 3HayeHune OKpYrngaeTcd no rnpaBuiliaM MaTeEMaAaTUYECKOro OKpYrieHus Ao

naTHaAuUaTM 3HAKOB Moc/e 3ansToMn.

norPAAOK PACYHETA BEJIN4YUHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N UCMNOJIb3OBAHUA TAKOIO PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HAINPAXAEHMA U PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJ/IbHbIM YINPABJIEHUEM NMN®

Pe3epB Ha BbInNaaTy BO3HArpakaeHuUs ynpasnsiowen KOMNaHnm, cneymanm3npoBaHHOMY
Aeno3nTapuio, ayanTopCcKkom opraHmsaumu, oueHwmky MNO n nnuy, ocylecTeBnsowemy
BeZleHne peecTpa BnajenbLueB MHBECTULMOHHbLIX naeB NMN® (aanee - pe3epsB Ha BbinaaTy

BO3HarpaxzaeHus) He BK/IOYaeTCsa B cocTaB obsa3aTenbcTts npu onpeaeneHumn CHA MNO.



PesepB Ha BbIMIaTy BO3HaArpaxaeHus, pasMep KOTOpOro 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBAHUSA, HE BKKOYAETCa B cocTaB obazatenbcTts MANO.

NHble pe3epBbl He OPMUPYIOTCA M He BKIKOYAKTCSA B cocTaB obs3aTtenbcts MNO.
MopssiAoK NpU3HaHMSA, nMpeKpaweHnss Mpu3HaHUa W onpeaeneHns  CrpasBeasiBomn
CTOMMOCTU BO3HarpaxaeHUn n pacxofoB, CBSA3aHHbIX C AOBEPUTESIbHbIM YyrpaB/iieHUEM,

yKasaH B [1puioxeHun 8.

norPAAOK YPEIYJINPOBAHMA PA3HOIJIACUN MBEXAY
YNPABNSAIOLWEMN KOMMNMAHUEN n CNEUMNAJINBNPOBAHHbBIM
OEMNO3UTAPUEM NPU ONPEAENEHUN CHA

B cnydyae o6bHapyxeHusa pacxoxaeHun npu ceepke CnpaBku o CHA TINO
CneunanmanpoBaHHbIn Aeno3mTapun u Ynpasnsawowas komrnaHusa NMU® BbISCHSAIOT NPUUNHY
PaCXoXXAEHUN N COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHMUS.

B cnydae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHWUs NpefesibHOro cpoka
npenocTaBNeHnss OTYETHOCTU, dakT obHapyXeHus pacxoxaeHun dukcnpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (aanee - MNMpOTOKOA pacxoXAeHWUN).
Mpn s3ToM CneumanusampoBaHHbIN Aeno3uTapuit 3aBepsieT Cnpasky o CHA TNO B
COrnacoBaHHOM 4YacTu C npunoXxeHmeM MpoTokona pacxoxaeHnin n He nosgHee 3 (Tpex)
pabounx pgHen C gaTtbl noanucaHusa [poTokKoNa pacxoXAeHun yBeaoMNnseT o dakTe
pacxoxaeHunsa baHk Poccuu.

dakT nocnefywuwero yCTpaHeHUS pacxXOoXAeHWN MOATBEPXAAeTCs MyTeM 3aBepeHus

cnpaBku o CHA CneunanusmpoBaHHbIM Aerno3ntapnem 6e3 oroBopok.
MEPEPACYHET CHA

B cnyyaax BbigBneHus owmnbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOINO nasi, nNpuBOASWEN K OTK/JIOHEHUK WCNOAb30BaAaHHOW B pacyeTe
cToMMoCTu akTmBa (obs3aTtenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/unu
oTknoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseTt 0,1% u 6onee koppekTHon CHA, a
TakXe B CNy4yasax BbiaBAeHUS dakTa HEeCBOEBPEMEHHOro Mpu3HaHUsA/npekpaweHms
Nnpu3HaHma akTuBa (obsA3aTenbCTBa) BHE 3aBUMCUMMOCTM OT CTOMMOCTM TakKoro akTuBa
(o6sazaTtenbctBa) CneumanusvpoBaHHbLIA Aeno3uTapuii M YnpasBnswoowas KOMMaHus
npounssoaaT nepecyeT CHA 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. MicnpasneHus

B ydyeT MNMU® ana ocywectBneHns nepecdyeta CHA BHOCATCA gaTtaMu, B KOTOPbIX 6blam
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AoNyLweHbl OTKJIOHEHUSI CrpaBeasiMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MUND.
Ynpasnswowas  KoOMNaHuMsa  OCyllecTBAsieT  BO3MeweHue  yuwepba  Bnagenbuam
WHBECTULUMOHHbLIX MaeB B cooTsBeTctBUM C [lpasunamu AY TMNO M HOpMATUBHbIMMU
npaBoBbIMM akTamum Poccuinckon depepaummn B cpok He b6onee 7 (Cemun) KaneHAapHbIX
AHEeN C AaTbl 3aBeplleHns nepecyeTa Bcex 3HadeHur CHYA, B KOTOpPbIX 6blnn BbisiBAEHbI
OTKJ/IOHEHUS, U OTPAXEHUS CYMMbl 3a40/DKEHHOCTM YNpasBisiowen KOMNaHuu B ydeTe
NnNo.

Cneuvanm3ampoBaHHbIN Aeno3vTapui M Ynpasnswowas KOMMaHus COCTaBASAT AKT O
BbISABJIEHHOM OTK/IOHEHUU U (DaKTe ero yCTpaHeHus.

Ecnn BbissBNEHHOE OTK/JOHEeHWe WCNO0b30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) coctaBnseTr MeHee yeM 0,1% koppekTHOn CHA, U oTknoHeHue CHYA Ha
3TOT MOMEHT pacuyeTa coctansaeT MeHee 0,1% koppekTHon CHA, Ynpasnswowasa KoMrnaHus
n CneumanusnpoBaHHbIA Aeno3uTapuin onpenenstoT, He NpuBeno Nu  BbiBIEHHOE
OTKJ/IOHEHME K MOCNeAyrwuM OTK/IOHEHUSM, B 4acTM  MUCMNO/b30BAaHHOW B pac4yeTe
CTOMMOCTU akTmBa (oba3aTenbctea) nu CHA, coctaBnsatowmm MeHee 0,1% koppekTHoM CHA
W, B criydae oTcyTcTBms npesbilweHun 6onee 0,1% BHOCAT Heo6XoAMMbIe UCNpaB/ieHUs B
yuyeT NMNO® B TekyLwwen aate (4aTe BbISIB/IEHNS OTK/IOHEHUS), BHE 3aBUCMMOCTU OT NPUYNHBI
Takoro mcnpassieHus. Ynpasnawowas KoMmnaHnma m CneuymannsnpoBaHHbIM Aeno3nTapumn

0653aHbI NMPpUHATb MeEpbl ANa NpeaocTBpalleHNd NOBTOPEHNUA BbISIBIEHHOW CnTyauumnn.
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MPUNOXEHWE 1.
NMEPEYEHb AKTUBOB, NOANEXALWNX OLUEHKE OLLEHWMKOM

Ha ocHoBaHuKM oT4yeTa oueHwurka B NMNO oueHMBAlOTCA cneaylowme akTmBbI:

LleHHble 6ymarm, no KOTOpbIM B COOTBETCTBMM C HacTosdwumm [NpaBuiaMm
onpeaeneHna CHA oTCyTCTBYHOT MHble CNOCO6bI OLEeHKMU

[ebuTopckas 3aA0/HKEHHOCTb, B C/lydae Halmuus NpusHakoB obecueHeHus u
HEBO3MOXHOCTM MPUMEHEHUS WHbIX METOAOB OMNpeAesieHUs CrnpaBeasvBOWn
CTOMMOCTU
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NMPUJTOXEHWE 2.

noPAAOK PACHETA BEJIN4UHDbI PESEPBA HA BbINJIATY
BO3HAIPAXAEHWNA U ETO NCNOJIb3OBAHUE B TEHEHUE OTYHETHOTIO
roaA

Pe3sepB Ha BbINaTy BO3HarpaxaeHus He (bOpMMpyeTCFl M HE BK/IOYAETCA B COCTaB

obgazsaTtenbcts MNO.
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NMPNNOXEHUE 3.
MOAEJ/IN OUEHKN CTOUMOCTM LEHHbIX BYMAI

[Ana oueHkn cnpaBeasiMBON CTOMMOCTWU LieHHbIX 6yMar ucnonb3yTcs UCXOoAHble AaHHble YypoBHSA 1, 2 1 3. pu 3TOM
HanboNbLWNI NPUOPUTET OTAAETCS LIEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMBIM) aKTUBHbIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHSA 1) 1 HAUMEHbLUNI NPUOPUTET - HEHabNOAAEeMbIM UCXOAHbIM AAHHbIM (MCXOAHbIE AaHHbIE YPOBHSA 3).

BbI6bOp yMeCTHbIX METOA0B M MoAenen onpeaeneHns cnpaBeaiMBon CTOMMOCTU LUEHHbIX 6yMar 1 NICTOYHUKOB MCXOAHbIX
AAHHbIX, HeobxoAUMbIX ANs ornpeneneHus cnpaBensiuBonM CTOMMOCTU, 3aBUCUT OT AENCTBYIOWMX OFpaHUYEHWU Ha
pacnops>XeHne LueHHbIMKM 6yMaraMm Ha COOTBETCTBYOLWMX pblHKax. CTOMMOCTb LeHHbIX 6ymar o4HOro Buaa win ogHoro
M TOro e BbINyCKa HAANeXWUT onpefensatb C WUCNOAb30BaHWEM oOT/nyarwmxca (pasHblX) METOAO0B OrnpenesieHus
CTOMMOCTM U UCTOYHWMKOB AaHHbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpPUTEPUEB,
OTpaxarLwmx cnocobHOCTb pacrnopsaxaTbCsa UeHHbIMW byMaramMun. K TakuM KpUTEPUSAM MOryT OTHOCUTBLCS, B TOM 4ucne
MECTO XpaHeHus ueHHou 6ymaru; AenCTBYHLWME OrpaHuUYUTesibHble Mepbl, BBEAEHHble B OTHOLWEHWW Brajenbua
UeHHbIX 6ymar (MHOro nuua, OCyLleCcTBAdWeEro npasa no ueHHbiIM 6ymaram) nmb6o nHoro nuua (opraHusauumu), B
KOTOPOM (KOTOPOM) y4MTbIBAlOTCHA NpaBa Bnagenbua ueHHbIX bymar, coctaBnsaiowmnx mmywecrtso MNMN®; aocTynHOCTb
6mpx 1 (Mnn) TOoproebiX Naowanok Ans 6pokepos, C KOTOpbIMK 3akstoveHbl YK Y. NMN® cooTBETCTBYOLWMNME AOrOBOPLI

(cornaweHuns).

AKTUBHbIM PbIHKOM /18 LEeHHbIX 6byMar, AONyLWeHHbIX K TOpraM Ha pOCCUMUCKOW UM MHOCTPaHHOM Bupxe npusHaeTcs

AOCTyNnHaaA “n Habnogaemas 6|/|p>|<eBa;| naowaakKa B csiy4yae ogHOBpEMEHHOIO cobnroageHus HUMXenepeyncneHHbIX YCﬂOBMVI:

ueHHaa 6ymara gonyuweHa K Topram Ha pOCCUMMCKOW WUAUM MHOCTPaHHOW 6upixe, npusBeaeHHOW B lNMpunoxeHun 4 v Ha
3TMX BUpxax ynpasnsowass KOMNaHUSA MMeeT BO3MOXHOCTb pacnopsiXXaTbCs LeHHOW 6yMaron, B TOM Yncne ¢ yydactuem
6pokepa;

HanMuusa ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CrnpaseasiMmBon CTOMMOCTU NPU HAaAU4YUM HEHYNeBOro o6bema Topros
Ha paty onpeaeneHusa CYHA (B cnyyae, ecnm Ha BCeX AOCTYMHbIX M HabnwgaeMblx 6upxeBbix nnowankax 6bin

HeTOpFOBbIVI A€Hb Ha AaTy onpeaeneHund CYA - dHaINU3NPYKTCA AaHHbIE nocneaHero Toproeoro AH4d Ha AadHHbIX
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naowaakax, npeawecTByoWero HeToproeoMy). [py 3TOM Yy4YUTbIBAOTCS W aHaNU3UPYHOTCS  CYLLECTBEHHbIE
HabntogaemMble CO6bITUS B OTHOLIEHUM SMUTEHTA WM PblHKA B LIE/IOM, KOTOPblE€ MPOM3OLIN C MOMEHTA MOC/EeAHEro
TOProBOro AHs M KOTopble MOrnu 6bl MoBfieYb W3MeHeHMe oueHKM (cobbiTua no obecueHeHuto wu/unun aedonTy

nepeyncneHHole B Mpunoxenue 6);

e KONMYeCTBO caenok 3a nocneaHme 10 ([ecaTtb) TOProBbiX AHEN B peXMMe O0CHOBHbIX ToproB — 10 (AdecaTtb) n 6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 (decatb) Toproebix aHer npesbicnn 500 000 (MatbcoT Thicad) pybnen
(vnu cooTBeTCTBYOWMIN pybneBbin aKBMBaNEHT No Kypcy baHka Poccmn Ha aaTy onpeaeneHnst akTUBHOIO pblHKa (AaTty
onpeneneHna CHA), ecnn obbeM caenok onpeaeseH B MHOCTPaHHOM BantoTe).

Kputepuin 0 KonmyecTtBe CAeNoK NPUMEHSETCA B Cllyvae, eC/iM Ha BCeX AOCTYMHbIX HabntogaeMblX pblHKax, Ha KOTOPbIX

TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHGPOPpMaUUM ecTb AaHHble O KONM4ecTBe caenok. B oTcyTcTBum

KpUTEpUS 0 KOIMYeCcTBe cAenoK XoTH 6bl HAa OAHOM AOCTYNMHOM HabMoAaeMOM pbIHKE A5 ONpeAesieHUs aKTUBHOMO pbiHKA

NPUMEHSIeTCS TOJMIbKO KPUTEpUM COBOKYMNHOro obbvemMa caenok 3a nocnegHme 10 TOproBblX AHEW, KOTOPbIM A0JKEH

npesblwate 3 000 000 py6bnen (unu cooTBeTCTBYHOWMUNA pybneBbin 3KBMBANEHT No Kypcy baHka Poccuu Ha party

onpeneneHnst akTMBHOIoO pbiHKa (AaTy onpeaenenna CHA), ecnn obbeM caenok onpeaeneH B MHOCTPAHHOW BastoTe).

B cnyvae, ecnu ueHHasa 6ymara TopryeTcs Ha poCCUMMUCKON bupxxe B OCHOBHOM pexuMme TOPros C pacyetamm B pybnsax v B
WHOCTPAHHOW BaslOTe U TaKuUe pexuMbl TOPros AOCTYMHblI ANS COBEpLIEHUS cAefnoK 3a cyeT umywecrtsa MUO, To
COBOKYIMHbI 06bEM CAENOK U KOMYECTBO CAENOK onpeaensercsa no obuwemy obbeMy Topros ¢ pacyetamm B pybnsax n B

WHOCTpPaHHOM BantoTe.

OnpeaeneHne akTUBHOMO pblHKA OCYLLECTBSIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMO/b30BaHMS AaHHbIX NocienHero
TOProBOro AHS Ha TOProBbIX Mjaowankax He NpUMeHSEeTCs B Cy4vae, Korga HETOProebin AeHb (MW OTCYTCTBME TOProB Ha
¢OHAOBOM pbIHKE) CBSA3aH C NPUOCTAHOBKOM TOPros MO peweHuto baHka Poccum, NpuoOCTaHOBKOM TOProB B cCly4dae
AOCTUMXEHUS YCTaHOBNEHHbIX 6UpXXeNn NOPOroBblX 3HAYEHUM MAU UHBIMKU COBbLITUAMM (COrlacHO MOTUBUPOBAHHOMY

CY>XOAEHUIO ynpaBnmou_leVl KOMI'IaHMVI), CNocobHbIMU CylWeCTBEHHO MNOBJ/INATb HA U3MEHEHUE CI'IpaBe,D,J'IVIBOI‘/lI CTOMMOCTHU B
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TakoOW HEeTOproBblii AE€Hb MO CPaBHEHMIO C NOCAeAHMM TOpProBbiM AHEM. B cnydae, ecnn BO3HUKILUME O6CTOATENLCTBA
NpMBOAST K 3aTPyAHEHMIO (HEBO3MOXHOCTWN) onpeaeneHns cnpaBeaMBoOi CTOMMOCTM aKTMBOB, YNpaB/stollas KOMMNaHus
o6s3aHa NpPUOCTaHOBUTb Bblgayy, noraweHne M obMeH MHBECTULMOHHbLIX MaeB MNaeBoro MHBECTUUMOHHOrO doHAa Mo
npuYnHaM, He 3aBUCAWMM OT YNpaBisitolWeNn KOMMNAHMW, 6E30THOCUTENbHO TMMA MAaeBOro MHBECTMLUMOHHOIo ¢oHAa U

He3aBMCMMO OT (paKTUYeCKOoro npoBeaeHns npoueayp no Bblgaye, noraweHunto mn O6MeHy MHBECTULUMNOHHbIX NMa€B B MOMEHT
BO3HMKHOBEHUSA 06493aHHOCTM MO NMPUOCTAHOBJ/IEHMIO.
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Ana oueHkm CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B LeNndax Hactodawmnx npaen/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pPbIHOK Ansl
LeHHbIX 6yMmar B uenax
HacTtoswumx MNMpasun
onpepenenusa CHA

NMopsaAoK NpU3HaHUS PpbiIHKA OCHOBHbIM

JAnsA ueHHbIX 6ymar
POCCUACKNX SMUTEHTOB
(3a ncknrwoyeHnem
o6nurauni BHEWHUX
061MrayMoHHbIX 3aiMOB
Poccuiickoii ®egepauvm mn
UeHHbIX 6ymar
MeXAYyHapoAHbIX
KOMMNaHWi), AOMYLIEHHbIX
K TOpram Ha
OpraHu3o0BaHHbIX
TOProBbIX MJowWagKax

MockoBckas 6Mp)Ka, ecnu MockoBckas 6Mp>+<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyvae, ecnin MockoBckass 6upxa He SBASETCA aKTMBHbIM PbIHKOM — pOCCUICKas 6upikeBas
naowanKka n3 Yncna aKkTUBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH Hanbonbwnin obwmnin o6vem coenok
Mo KOMMYECTBY LieHHbIX 6yMmar 3a nocnegHve 30 (Tpumauatb) TOProBbiX AHEM, BKAto4vas aaTy
OLIEHKM, MO COCTOSIHUIO Ha KOTOPYHO onpeaenseTcs OCHOBHOW PbIHOK

Mpn otcytctBUM mMHboOpMaumm ob obbeme caenoKk Mo KOAMYECTBY UeHHbIX GyMar ucnonb3yeTcs
nHdopmaumna o6 obbeme caenok B AEHEXHOM BblpaxeHuu. lNpu paseHcTBe obbeMa caenoK Ha
Pa3/INYHbIX TOProBbIX MOWaAKaX OCHOBHbLIM PbIHKOM CYUMTaeTCsa Toproeas niaowaaka ¢ HanbosnbwmMm
KONMYECTBOM CAESIOK 3a AaHHbIM nepuoa.

AnsA ueHHbIX 6ymar
MHOCTPaHHbIX SMUTEHTOB,
B TOM uucne ans
o6amMraymn BHEWHNX
06/IMrayMoOHHbIX 3aMMOB
Poccuiickoit ®egepaumm,
AOJIrOBbIX LLeHHbIX 6yMmar
MHOCTPaHHbIX FOCyAapcTB,
eBpoob6auraumm
MHOCTPaHHbIX 3MUTEHTOB,
LUeHHbIX 6ymar
MeXxAyHapoAHbIX
dUHaHCOBbIX
OpraHM3auumn, LeHHbIX
6yMar Mme)xxayHapoAHbIX
KOMMNaHW, AONYLEHHbIX K
Topram Ha
OpraHuM3oBaHHbIX
TOProBbIX NJjiowagkax

MockoBckasa bupxa - B ciiydae, ecnm B Lenoyvyke MecT XpaHeHus ueHHon 6ymarn npucytcreyeT HKO
AO HPA.

NHocTpaHHasa unu poccuiickas bupxa 3a UckiyeHneM MOCKOBCKOM GMPXWM U3 4Yucna aKTUBHbIX
PbIHKOB, MO KOTOPOM onpeaeneH Hanbonbwnii obwmin 06beM caenok NO KONYECTBY LeHHbIX 6ymar
3a nocnegHve 30 (TpuAauaTh TOProBbiX) AHEN, BKIOUAs AaTy OLEHKM, MO COCTOSAHUIO Ha KOTOPYHO
onpenenseTcs OCHOBHOM PbIHOK, eC/IM B Liernoyke MecT XpaHeHunsa ueHHon 6ymarn HeT HKO AO HP[

Mpn otcytctBuUM mMHbopMaumm o6 obbeme caenok Mo KOAWMYECTBY UEHHbIX 6yMmar Mcnonb3yeTcs
MHpopMaumnsa ob obbeMe caenok B AEHEXHOM BblpaXXeHuu. MNpu 3TOM BeNMUYMHbI 06beMa caoenoK B
BaNtoTe KOTUPOBKM nepeBoasaTcs B pybnu no kypcy baHka Poccum Ha pgaty onpegeneHus CHA. MNpu
paBeHCTBe obbeMa CAeNOK Ha pasiMyHbIX TOProBbIX MOWAAKAX OCHOBHbIM PbIHKOM cyuTaeTcs
ToproBsas nnaowajaka ¢ HanbonblWKUM KOMYECTBOM CAENOK 3a AAaHHbLIN nepuoa.
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Ansa ueHHbIX 6ymar
MHOCTPaHHbIX 3MUTEHTOB,
o6bnuraumin BHEWHUX
06/IMrayMoHHbIX 3aiMOB
Poccuiickoi ®degepaumm,
AONTOBbIX LLleHHbIX 6yMar
MHOCTPaHHbIX FOCYAapcCTB,
eBpoob6auraumi
MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6ymar
MeXXAYyHapOoAHbIX
cduHaHCOBbIX
OpraHusaumi, LLeHHbIX
6yMar MeXxayHapoaHbIX
KOMMaHWMH, He
AONYLEHHbIX K TOpram Ha
6uprkeBbIX NJiowaakKax,
AOCTYIMHbIX YNpaBnsouwen
KOMMNaHuUn

BHebuprkeBo pbIHOK B 06LlieM cnyyae.

noPAAOK OLLEHKN CTOMMOCTU UEHHbIX BYMAI

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpaseasiMBo CTOMMOCTH

LleHHas 6ymMara
POCCUMACKNX SMUTEHTOB

(B TOM uncne
WHBECTULUMOHHbIE Naun
POCCUNCKMX NaeBbIX
WHBECTULMOHHBIX (DOHAOB,
unoTeyHble cepTnduKkaThbl
yyacTus, Aeno3nTapHble
pacnmckn)

3a UCKJIFOYEHUEM LieHHbIX
6yMar MexayHapoaHbiX

1. Metoaq oOuULEHKM crnpaBen/iMBOM CTOMMOCTM LeHHbIX 6ymar, Ana KoOTopbiX
onpeaensieTca aKTUBHbIA 6up)keBO pblHOK (onpeaesieHne LeHbl Ha OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

[Ons onpegeneHus cnpaBeanvMBOiA CTOMMOCTM, MCMONb3YHOTCS LEeHbl OCHOBHOIO pblHKa 3a MNocaegHumn
TOProBbI AeHb (M3 Yncna aKTUBHbLIX POCCUICKMX BUpx), BbibpaHHble B creayloweM nopsake (yboiBaHus
npuoputeTa):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOM CECCUM POCCUNCKOM BMPXKN Ha paTy onpeaeneHus
CYA npw ycnoBum NOATBEPXKAEHUS ee KOPPEKTHOCTH;

18




KOMMaHui U 00JTUTranui
BHEIIHET 0
00JIMrallMOHHOI0 3aliMa
P®

LleHa cnpoca, onpegeneHHas Ha AdaTty onpegeneHms CYA, npu3HaeTca KOPPEKTHOW, ecnu oHa
HaxoAuTCa B MHTEpBane Mexay MUHMMasbHON M MakKCMMasnbHOWM LeHaMu CAESIOK Ha 3Ty Xe AaTty 3Toun
Xe 6MpXun, BKIKOYas rpaHuLbl HTepBana;

b) cpeaHeB3BelWleHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUIMCKOM OBMpXK Ha AaaTy
onpeaeneHns CYA npu ycnoBumu, UYTO AaHHAs LEeHa HaxoAuTCs B npeaenax crnpeaa no Cnpocy u
NpeasioXeHuIo Ha YKasaHHY AaTy;

C) LEeHa 3aKpbITUA Ha MOMEHT OKOHYaHMWS TOProBOW CECCUU POCCUMINCKON BUPXKM Ha AaTy onpeaeneHms CHA
npu yCnoBuu NoATBEPXAEHNSA €€ KOPPEKTHOCTU;

LleHa 3aKkpbITUS NpU3HaeTCs KOPPEKTHOW, eClX pacKpbiTbl AaHHble 06 o6beMe TOproB 3a AeHb M 06beM
TOProB HE paBeH HYJ/II0 U Takas LeHa 3aKpbITUS He paBHA HY/H.

Ecnn ueHHas 6ymara TopryeTcsa Ha POCCUMCKON 6upke B pexumax TOProB C pacyeTamm B pybnsax u
WHOCTPaHHOWM BantoTe, M Takass O6upXxa npu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
CnpaBeAnMBON LEHbl UCMONb3YTCA MPUOPUTETHO LIEHbl TOFO peXxXwmma TOpros, MO KOTOPOMY Ha AaTy
OUEHKM onpeaeneH Haumbonbwnn o6beM MO KpUTEPUSIM BbiBOpa OCHOBHOIMO pblHKA, YCTAHOBJ/IEHHbLIM B
HacTosiweM MpunoXXeHnn Ans pocCUNCKUX BUpxKeBbIX NIOWAA0K, 3a UCKTIOYEHMEM MOCKOBCKOM 6MpXNn.

B cnyuae, ecnu HU ogHa M3 LleH MO BbIGpaHHOMY peXunMy TOProB B ONpefesieHHOW BastoTe He MOXET 6bITb
MCNoNb30BaHa Ha AaTy OLUEHKM, TO MCNOJb3YIOTCS LIEHbI HA Ty Xe AaTy No pexuMy TOpPros B APYroi BanioTe
Cc 06beMOM TOProB MO KPUTEPUSIM BbIGOPA OCHOBHOIO pbiHKA B NOPsiAKe YMEHbLUEHUS.

CnpasegnumBas CTOMMOCTb AOJITOBOWN LeHHOMW ByMmarn onpeaensieTcs C y4eToOM HaKOMAEHHOro KYMOHHOro
Aoxoaa Ha gaty onpegenenuna CHA.

Ecnv Ha paty onpegenerus CHA OTCYTCTBYIOT LleHbl OCHOBHOIO pblHKA, AN onpeaeseHns cripasennBomn
CTOMMOCTM LEeHHOM 6yMarm npuMeHsoTCs MoAeNnu OLEHKM CTOMMOCTU LUeHHbIX 6yMar 2-ro ypoBHS, 3a
WUCK/IIOYEHMEM CNydas, Koraa OTCYTCTBME PbIHOYHbIX LUeH 06yCnoBAEHO HETOProBbiM AHEM OCHOBHOMO
pbiHKa. B 3TOM cnyyae Ha pgaTty onpegeneHnsa CHA gonycTtMMo Mcnosib3oBaTh LeHbl Noc/ieqHero Toprosoro
OHSI OCHOBHOWN BUPXMN.

2. Mopenun n Metoabl OLEeHKU cCnpaBef/IMBon CTOMMOCTU LLeHHbIX 6yMmar, ANna KoTopbixX
He onpepensieTcd aKTUBHbI 6MpPXXeBOW PbIHOK, HO MMEKTCA WHble MNPSAMO WU
KOCBEHHO HabnroaaeMble AaHHble (onpeaesieHme LeHbl C UCNOoJIb30BaHMEM UCXOAHbIX
AaHHbIX 2-ro YPOBHS)

2.1. CnpaBeanvMeass CTOMMOCTb aKLMWA POCCUMMCKMX B3MUTEHTOB OrnpeaensieTcs Ha OCHOBAHMMU
cneayrowmux Mogenem n MeTonoBs:

2.1.1. CnpaBeanuneasi CTOMMOCTb aKL{M POCCUMMACKNX SMUTEHTOB, O6pallaroLmMxcs Ha
pOCCUACKMX M (MSIM) MHOCTPaHHbIX (OHAOBbIX 6UpIKaX, onpeaensieTcs B
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COOTBETCTBUM C MOAENbIO OLEHKW, OCHOBAHHOW Ha KOPPEKTUPOBKE NCTOPUYECKOMN
ueHbl (Mmogenn CAPM).

JaHHash KOpPPEKTUPOBKA MPUMEHSETCA B c/lydae OTCYTCTBUS HabnogaeMol LeHbl B TEYEHUE He
bonee pecatn pabounx aHen (Aanee NCNONb3YOTCA MOAENN OLEHKM, OCHOBaHHbIE Ha MPUMEHEHUM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS).

B cnyyae npuHATUA opraHn3aTopoM TOProBAKn peweHns 06 NCKAYeHnn LeHHbIX Bymar ns cnucka
LeHHbIX 6ymar, AonyLWeHHbIX K Topram, u (Mam) B c/lydyae NPUHATUS peLleHUs O NpeKpalleHnm
TOpProB, a TakKXe ec/iM TOprn npekpaweHbl B COOTBETCTBMM C MpaBuiaMmm NpoBeaeHUs AUCTUHra
opraHusaTtopa Toproeam 6e3 NpuHATUS peleHns o npekpaweHmnn Topros, mogens CAPM B uensx
onpeaeneHns cnpaBeasinBoOA CTOMMOCTM OLIEHMBAEMOro aKTMBa He [MpPUMMEHsieTCca C  AaTbl
npekpalieHns Topros.

[ns uener oueHKN cnpaBeaMBON CTOMMOCTM UCMNOSb3YETCS CPpaBHEHWE AMHAMUKKN AOXOAHOCTM 3@
onpeaeneHHbI NPOMEXYTOK BPEMEHM aHaNMN3NpyeMoro MHaHCOBOro MHCTPYMEHTa C AMHAMMKOWM
PbIHOYHbIX MHAMKATOpPOB. B KauyecTBe pbIHOYHOro MHAMKaTopa (6eHuYMapka) akumi pOCCUNCKUX
3MUTEHTOB MCNoNb3yeTcs nHaekc Mockosckol bupxu (IMOEX).

®opMyna pacyeTa cnpaBeA/IMBOM CTOMMOCTM Ha JaTy pacyeTa:
P; =Py x (1 +E(R)),
roe:
P, - cnpaBeanvmeas CTOMMOCTb OAHOW LeHHOM 6yMarnm Ha [aTty onpefeneHvus cnpasensinBom
CTOUMOCTMH;
P, — nocneaHsasa onpeaeneHHas crnpaseannBas CTOMMOCTb LEHHOW 6ymaru;
E(R) — oxxnaaemast 4OXOAHOCTb LeHHon bymarn;

dopmMyna pacdeTa oxmaaeMon goxoaHoctn moaenm CAPM:
E(R) = Rt + B (Rm — R,
roe:

R; - Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTM, NPUBEAEHHAS K KOMYECTBY KaneHAapHbIX
,D,Her/’l MeXAy AaTaMUN €€ pacCyeTa.
R,f = (R¢/365) x (T; — Ty),

roe:
R, - 6e3puUcKkoBas CTaBka AOXOAHOCTM Ha AaTy onpeaesieHus cnpaBeasnBoil CTOUMOCTH;
(T, = Ty) - KOIMYECTBO KaneHAapHbIX AHEN MeXAY YKasaHHbIMW AaTaMu.
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T, — AaTa onpeaeneHuns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTMHU,
Ty, — Npeablaywasn aata onpeaeneHnsa cnpaBe,anBoﬁ CTOMMOCTMU.

Ana akuuii pocCMMCKUX SMUTEHTOB, TOPryeMbix Ha MockoBckol bupxxe 6e3puckoBasi cTaBka
OOXOOHOCTM — CTaBKa, ornpeaesieHHass B COOTBETCTBMM CO 3HAYEHMEM KpUBOM 6ecKymnoHHOM
aoxoaHocTu (ctaBka KB/[l) rocyaapcTBeHHbIX LieHHbIX 6ymar Ha nHTepBane B oauH roa. B pacuete
NCNONb3YHTCS:

a)mMeToAMKa pacyéta KpuBOM OHECKYMOHHOM [OXOAHOCTM TOCYyAapCTBEHHbIX obaurauumn,
onpeaeneHHas MockoBckon bupxei;

b)anHammnueckme napameTpbl G-KpUBOI N0 COCTOSIHUIO Ha KaXAblii TOProBbl AeHb, Ny6NnKyeMble
Ha odumumManbHOM caiTe MOCKOBCKOM BUpXMU.

CraBka KB/[ paccunTtbiBaeTcs 6€3 NpoMeXyTOYHbIX OKPYINEHUA C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon (B NPOLUEHTHOM BbIpaxXeHun).

Mpun oTCYyTCTBUM 3HAUYEHMS 6€3PMCKOBOMN CTaBKU Ha AaTy pacyeTa, 3HayeHne 6e3pnCcKoBON CTaBKMU
3a 3TOT AE€Hb NMPUHUMaAETCA paBHbIM NOCNeEAHEMY U3BECTHOMY.

_ Pm1

R, -1,

- Pmo
Rm - AOXOAHOCTb PbIHOYHOIO MHAMKATOPAa,
Pm; — 3Ha4YeHMe pPbIHOYHOIrO MHANKATOPA Ha AaTy onpefeneHus cnpaseasnBoOn CTOMMOCTH;

Pm, - 3HauyeHWe PbIHOYHOrO MHAMKATOPa Ha Mpeablaylylo AaTy OnpeAenieHus CrpaBeasnBoM
CTOMMOCTMU.

B — beTa KO3 DMUMEHT, paCCUUTaAHHbIA N0 U3MEHEHUSM UeH (3HAYEeHWUI) PbIHOYHOIo MHAMKaTOpa
N U3MEHEHUSIM LieHbl LeHHoM bymaru. Ons pacueta KoadduunmeHTa B MCNosb3yoTcs 3HaYeHus,
onpeaeneHHble 3a nocneaHMe 45 ToproeBbiX AHEN, MpealecTBYOWNX AaTe onpeaeneHus
cnpaBeasiMBoi CTOMMOCTH;

Beta koaddUUMEHT paccumTbiBaeTCAa Ha AaTy, MNpealwecTBYoWy AaTte onpejeneHus
cnpaseanmeon ctouMmocTu. [llpu oTOM pata pacyeta beta kosadduUMeHTa AO/MKHA SABNATbHCA
TOProBbIM AHEM.

_ Covariance (RayRp)

Variance (R,)

Pm;

Pm;_,

m
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roe:

R, - AOXOOHOCTb aKTUBa;

Pa, — UeHa 3aKpbITMS aKTMBa Ha AaTy i;

Pa,_; — Npeablaylwas LueHa 3aKpbiTus akTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4yeHMe pPbIHOYHOIrO MHAWKATOpa Ha AaTy i;

Pm,_, — Npeablayliee 3HaYE€HME PbIHOYHOTO MHAMKATOPA;

i=1..N, TOproBble AHM, NpPeALLIECTBYOLINE AaTe onpeaeseHns crnpaBeasiMBoi CTOMMOCTU.

Mpun ncnonsszosaHum mogenn CAPM B Lenax pacyeta beta koadpduumeHTa Ana akumMn poCCUNCKNX
SMUTEHTOB MNPUMEHAITCA 3HayeHus LeHbl 3akpblTua Ha MoCKOBCKOM Bupxe npu ycrnosum
NOATBEPXAEHUA €e KOPPEKTHOCTM B COOTBETCTBUM C MOPSAKOM ornpefeneHus crnpaBeasvnsom
CTOMMOCTM LieHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHue beTa KoadbdUUMEHTa OKPYrnseTcs Mo MnpaBuilaM MaTeMaTU4eckoro
OKpYTNIEHUS A0 NATU AECATUYHbBIX 3HAKOB.

Ons pacyeta AOXOAHOCTM aKTMBa M PbIHOYHOTO WMHAMKaTopa (6eH4YMapka), WCNosb3ylTCs
3HaYeHUs LeHbl 3aKpbITUS M PbIHOYHOTO MHAMKATOpa 3a noc/ieaHue 45 ToproBbiX AHEN,
npefwecTByoWmMe AaTe onpeaeneHns cnpaBeasvBoin CTOMMOCTY.

LleHa 3aKpblTUA aKTuBa Ha AaTy OonpeaeneHus CﬂpaBeﬂ,ﬂMBOVl ctommMoCTM B MOAENIN HeE
YUYNTbIBAETCA.

Mpn OTCYTCTBUM LEHbl 3aKpbITUS, OTBeYalolWen YCNOBUSM YCTaHOBMEHHbIM [lpaBunamu
onpeaeneHuns CHA, B Kakon-1nmbo Toproebin AeHb B Nnepunoae 45 TOproebixX AHEN, HA AaTy pacyeTta
koadpdununeHta beta, uHDOpMauMss O 3HAYEeHUM PbIHOYHOINO MHAUKaTopa (6eHumapka) w
6€3pNCKOBON CTaBKM 3a 3TOT TOProBbIN AeHb B MOAENM HE YUUTLIBAETCS.

Mpwn HaNM4YnM LeHbl 3aKpbITUS, OTBEYatoLWen yCrI0BUSM, YCTaHOBNEHHbIM MpaBunamm onpegeneHuns
CYA, 1 OTCYTCTBMM 3HAUYEHUS PbIHOYHOIO MHAMKaTopa (beHUMapka) B Kakon-nmbo TOproebin AEHb
B nepuoge 45 ToprosbiXx AHel, Ha AaTy pacyeta koadoduumeHTa beTa, 3HadYeHUe PbIHOYHOMO
nHamkatopa (6eHuMapka) 3a 3TOT TOProBbI A€Hb NPUHMMAETCS paBHbIM MOCeAHEMY U3BECTHOMY.

MokasaTtenu R,, R, paccunTbiBatoTCa 6€3 NpoMexyTOUHbIX OKPYrieHWA.

C paTbl BO3HMKHOBEHMS OCHOBaHWM Ans npuMeHeHus mogenu CAPM po paTbl npekpalleHus
OCHOBaHuMN ang npumeHeHusa moaenn CAPM ucnonb3yeTcs UHGOpMauus TOAbKO TOU 6upxwu,
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KOTOpas ornpeaesieHa Ha AaTy BO3HMKHOBEHUS OCHOBaHUM ansa npuMeHenums mopenm CAPM. K
Takoh MHGpOPMaLMM OTHOCATCS cneaylowme 3Ha4YeHuns:

a) UueHa 3aKpbITus;

6) 3Ha4Y€eHne pbIHOYHOIro MHAMKaTopa.

2.1.2. CnpaBeagnveass CTOMMOCTb aKUMW POCCUMUCKUX BSMUTEHTOB B cChay4dae
npuobpeTteHnsa B nepuop pasMelleHms C 4aTbl NpMobpeTeHns n 4o nosiBaeHns
ueH 1 ypoBHS, HO He 6onee 10 paboumx AHEW C AaThbl, CNeaAylOLLEN 3a AaToun
OKOHYaHWS pasMelleHns, AOoMyCcTMMO WCMNONb30BaTb LeEHy pa3MmeweHus 6e3
KOPPEKTUPOBKN. B oTcyTcTBMM UeH 1-ro ypoBHS CBbIllE YKa3aHHOIMo Cpoka
MPUMEHSIETCS OUEeHKa Ha OCHOBaHUWM WCXOAHbIX JAaHHbIX 3-r0  YPOBHS.
Ynpasnswwasa KOMMaHusa No CBOEMY YCMOTPEHMIO MOXET MepenTn Ha OUEeHKY C
NCNosib30BaHMEM UCXOA4HbIX AAdHHbIX 3-ro YPOBHA A0 NCTEYEHUA YKAa3aHHOIo Cpoka,
o60oCcHOBaB CBOE pelleHne MOTUBUPOBAHHbBIM CYXAEHUEM.

2.2. CnpaBegnvMBass CTOMMOCTb 06nMraumMim poCCMMACKUMX SMUTEHTOB (3a MUCKJ/IIOUEHUeM
ob6nuraumii BHeWHNX o6MraumMoHHbIX 3aiMoB Poccuiickon degepaumm):

2.2.1 Onpepenaetcs C UCMNOSb30BaHMEM YKa3aHHOIMO HUXE npuopuTeTa LeH C y4yeToM
HanMumsa AOCTyNa K yKa3aHHbIM LleHaM, a TaKXe peneBaHTHOCTM MCXOAHbIX AaHHbIX
U MeTOAMK pacyeTa, NPUMEHSEMbIX NMPpU pacyeTe yKasaHHbIX LeH NOoCTaBLUMKaMu C
y4yeTOM OrpaHu4YeHWM Ha pacrnopshxeHue ueHHbiIMM 6ymaramn. Cnpaseanuseas
CTOMMOCTb [AO0J/IFOBON LIeHHON O6yMarm onpepensietca C YYeTOM HaKOMJEHHOro
KYNOHHOro goxoAda Ha gaTy onpegenerHuns CHA.

2.2.1.1. UeHa, paccuutaHHasa HKO AO HPA no ™eTtoaukaMm, YTBEPXAEHHbIM
01.12.2017 vn no3agHee, onpeaeneHHas no metoay 1 wnm metoay 2 (no
ybbiBaHuto) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpegHas uHOMKATUBHAA LeEHa, onpeaeneHHas no Mmetoamke «Cbonds
Estimation Onshore», packpbiBaemas rpynnoi komnaHuii Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.2.1.3. WHpekcHas ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxoaHbiM
OaHHbIM, oOTHocAwMMcAS K 1 wam 2 ypoBH (no yb6biBaHWUIO)),
packpbiBaeMas MHQPOPMauMOHHO-aHaNUTUYEeCKUM npoayktom RuData
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Price MexayHapoaHol wuHdopMaunmoHHon rpynnbl  «UHTepdakc»

(https://rudata.info/aboutDB/data-price)
B cny4yae OTCyTCTBUS pacCUETHbIX LIEH, PAacCKpbIBAEMbIX YKa3aHHbIMU BbllLE UCTOYHMKAMU
MHpopMaunmM, B CBSA3M C HETOProBbIM AHEM O6MpPX, MO WTOraM TOProB Ha KOTOPbIX
onpenensitoTCA pacyeTHble LeHbl, ANs LUenen onpeaesneHns cnpaBeaMBoOA CTOMMOCTHU
aKTMBOB UCMNONb3YETCS LieHa, paccymMTaHHas Nno ntoram NocneaHero ToproBoro AHs. Takoi
noaxon WUCNOoJb3YeTCs B OTCYTCTBME COObITUI, KOTOPbIE MOMIM CYLLECTBEHHO MOBAUSATL Ha
3HayeHne pacyYeTHOM LEeHbl B HETOProBbi AEHb.

[Mpn OTCYTCTBUM LIEH, YKA3aHHbIM B HACTOSLWEM NYHKTe Ha gaTy onpegeneHnsa CHA no MHbIM
npuymMHaM, crnpaseasiMBas CTOMMOCTb OMnpeaenseTrcss C YY4eTOM WMCXOAHbIX AAHHbIX 3-ro
YPOBHA.

2.2.2. Ona onpeaeneHns crnpaseainBoi  CTOMMOCTM oO6AMraymMm poOCCUIMCKUX
SMUTEHTOB, NpUO6GpeTeHHbIX NpMU pa3MelwleHnmn (B TOM 4ucne 3aMmelarLmx
obnuraunn, onnata KOTOpbIX MpU  UX  pasMelWeHUUM  OCYyLLeCcTBseTCs
espoobnuraumsamm (B TOM u4ucie B ciydyae nepepaunm (ycTynku) BcCex
MMYLLECTBEHHbLIX WU WHbIX MpaB Mo eBpoobanraunsaM pPoCCUNCKUM KOPUONYECKNM
nvuam)), B OTHOWEHMM KOTOpbIX Oblsla 3ak/loyeHa caenka rno npuobpeTeHunto
LeHHbIX 6yMar ¢ SMUTEHTOM WM NMPodecCnoHanbHbIM YYACTHUKOM PbiHKA LLEeHHbIX
6ymar, okasblBalOWMM 3MUTEHTY YCNYIM NO pa3MeLleHunto LeHHbIX bymar oT cBoero
MMEHM, HO 3a CYET M MO Nopy4dYeHuto ammTeHTa, NMMbo c nwbbiM Apyrnm TpeTbuM
JMUOM B Nepuoa C AaTbl Hayasa pasMelleHMs No AaTy OKOHYaHWS pas3MelleHus

(Banee - ueHHble 6ymaru, npuobpeTeHHble nNpu pasMeweHun), C AaTbl
npuobpeteHns W [0 [AaTbl OKOHYAHUS pasMeleHns Ucnofnb3yeTcs UueHa
pasMelleHnsa (AN AONrOBbIX UEHHbIX 6yMar - LeHa pa3MelleHunss C y4dyeToM

HAKOMMIEHHOrO KYMOHHOI0 A0X0Aa, eCNM HAauMC/IEHNE KYMOHHOro AoXoAa 3a nepuoa,
pasMelLeHMs NPefyCMOTPEHO YC/TIOBUAMWU pa3MeELLEHUS UM UHBbIM AOKYMEHTOM).

Ons onpegeneHus cnpasensiuBo CTOMMOCTM LeEHHbIX 6ymar, npuobpeTeHHbIX Mnpwu
pasMeLleHnm, C aaTtbl, Crieaylowen 3a 4aTon OKOHYaHMS pasMeLweHns, 1 40 NosBNeHns LeH
1-ro ypoBHS1 UAn UeH, onpefesieHHbIX C YY4eTOM UCXOAHbIX AAHHbIX 2-r0 UAN 3-r0 YPOBHS
(3a uCKA4YeHWneM LUeHbl, onpefenseMor No MoAenn OUeHKUM ANs UeHHbIX 6yMar,
HOMUMHUPOBAHHbIX B pyb6nsix, B COOTBETCTBMM C [lpuaoxeHuvem 22, n crnpaBeninBon
CTOMMOCTM, onpeaesieHHON Ha OCHOBAaHWM OTYeTa OUEHLUMKA), NPUMEHsIeEMbIX A8 OLEHKM
obnmraunmn pocCUMCKUX SMUTEHTOB B COOTBETCTBMWU C HacToswmmn MNMpasunamm CHA, HO He
6onee 10 paboumnx gHel C gatbl OKOHYAHUSA pa3MeLleHUS, NCNOJb3YyeTCH LeHa pa3MeLlleHuns,
CKOppEeKTUpOBaHHas MNpPOMNOpPLUMOHaSbHO W3MEHEHMI0 3Ha4deHus 6e3pUCKOBON CTaBKMU
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[OXOAHOCTU CTpaHbl puUCKa Ha CpPOK, COOTBETCTBYIOLWIMWA CPOKY A0 AaTbl MNoralieHus
(oepTbl) LEeHHON ByMaru.

B kauectBe 6e3pMCKOBON CTaBKM AOXOAHOCTU CTpaHbl puUCKa WMCMNOMb3YHTCS CTaBKH B
cooTBeTcTBUU ¢ [Ipunoxenuem 5.

Ons pacuyeTta BbibupaeTcss COOTBETCTBYKOLWAs pacKpbiTas CTaBKa Ha CPOK, MaKCMMaJsibHO
NpUBMXKEHHBIN K CpPOKYy A0 pAaTtbl noraweHus (uanm o 6nwvxkanwen patel odepThl,
npeaycMaTpuBalolWlen rMoraweHue, B C/lyyae, €C/IM OHa nNpeayCcMOTpPeHa YC/10BUAMU
BblMycCKa).

PacuyeT nNponopLWOHaNbHOM KOPPEKTUPOBKU LieHbl pasMELLeHUsl Ha U3MEHEHUE 3HaUYEeHuUs
6€3pMCKOBOI CTaBKM AOXOAHOCTU CTpaHbl pUCKa ONpPEeAENISETCS CneayoWwmnm o6pa3om:

(1 + Rf * (T —t3)/365)

PV, = Price -
Ve = Price R - (T —0)/365)

PV, — cnpaBep/nBas LeHa LueHHoW bymarm Ha AaTy OUeHKH
Price — UeHa pa3MeLWeHns LeHHOM ByMaru

Rfi, — 6e3puckoBas ctaBka Ha AaTy OKOHYaHMSA pa3MelleHus LeHHon 6ymarm Ha Cpok Ao
noraweHusa (odepThbl)
Rf, — 6e3punckoBas CcTaBka Ha AaTy OLEHKM Ha CPOK A0 noraweHusa (odepThbl)

T — paTta noraweHus (odepTbl)
t — AaTa OueHKM
to — AaTa OKOHYaHMS pa3MelleHns LueHHol 6ymarn.

MonyyeHHasa cnpasepsnBas LeHa A0JIr0BOM LeHHon 6ymMarn ¢ y4eToM KoppekTupoBku (PV,)
OKpYrnsieTcs A0 ABYX 3HaKOB Mocae 3ansTomn.

CnpaseanuBass CTOMMOCTb [AOSIFOBON  UeHHOWM 6ymarm onpepensieTcs C  Y4eToM
HaKOMJIEHHOro KYNOHHOro AoxoAa Ha AaTy onpeaeneHns CHA.

C Haubonee paHHel ns gat:
- paTta nogBneHus ueH 1-ro ypoBHSA UNW LeH, onpeaesieHHbIX C YYETOM WUCXOAHbIX
OAHHbIX 2-r0 UM 3-ro YpoBHSA (3@ UCKAKOYEHMEM LeHbl, onpeaenseMon no moaenu
OUEHKW AN UueHHblX 6ymar, HOMWHMPOBAHHbLIX B pybnsax, B COOTBETCTBUMWU C
MpuaoxeHnem 22, n cnpaBeanBON CTOMMOCTU, ONpeaeneHHON Ha OCHOBaHMK OT4YeTa
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OUEHWMKA), MNPUMEHSEMbIX A8 OUueHKM obnuvraunmim poCCUNCKNX SMUTEHTOB B
COOTBEeTCTBUU C HacToawmmmn Mpasunamm CHA
- AaTa, npuxoasiwasacs Ha 11 paboumin geHb, cAeaylowWKMA 3a AaTOW OKOHYaHUS
pa3meLlleHuns,
cnpaBeasiMBas CTOMMOCTb AONIOBbIX LiEeHHbIX 6ymar onpepensercs B obweM nopsake B
cooTBeTcTBMM C MNMpasunamu CHA.

2.3. CnpaBegnuBas CTOMMOCTb MHBECTULMOHHbIX TNaeB POCCUMACKMX  MNaeBbiX
MHBECTULIMOHHbIX (POHAOB, a TaKXXe WMNOTEYHbIX CepTUPUKATOB Yy4yacTusa
onpeaensieTcs MCxoas M3 pacHYeTHOM CTOMMOCTM MHBECTUMLMOHHOro nas (MnoTe4yHoro
cepTudmkaTa ydyactusi), pacCYMTAHHOrO B COOTBETCTBUM C HOPMATMBHLIMW MPaBOBbIMU
aktamMm Ha pgarty onpegenenHns CYHA wn packpbitoro (npeaocrtaBAeHHOro BRagenbuaM
MHBECTUUMNOHHBIX Maes) ynpasnstowen komnaHnen NMNO (MnoteyHoro NoKpbITUS).

B cnyyae OTCYyTCTBUS pacKpbITbiX YMpaBAsOWEN KOMMaHWEN AaHHbIX O PacCYETHOW CTOMMOCTU
WHBECTULUMOHHOro nas (ceptudukarta ydactmsa), NpUMeHSeTcs oueHKa Ha OCHOBaHWM MCXOAHbIX
OaHHbIX 3-r0 YpOBHS.

B cnyuae nprnobpeTeHns MHBECTULMOHHbIX NaeB Npy GOpMMPOBaHMN NAEBOr0 MHBECTULIMOHHOIO
doHaa c aaThbl BblAaum MHBECTULMOHHbBIX NAaeB A0 AaTbl 3aBeplieHns (OKoOHYaHusl) popMmnpoBaHms,
cnpaBensiBasl CTOMMOCTb MHBECTULMOHHOIO nasi onpeaensieTcs UCXoasi U3 CyMMbl AEHEXHbIX
cpeactB (CTOMMOCTM MMyLLEeCTBa), Ha KOTOPYK BblgaeTcsd OAWH WHBECTUUMOHHbBIM nam npu
dopMMpoBaHuM.

2.4. CnpaBeanunBasli CTOMMOCTb AE€MNO3UTApPHOW PAaCNUCKW, NPeaCcTaB/sSeMbI aKTUB MO KOTOPOW
TOpPryeTcs Ha AOCTYnHbIX Habnwgaemblx pbiHkax (cMm. MpunoxeHue 4), onpepenseTca Ha
OCHOBaHUW CrnpaBeanvBONM LUeHbl npeacTasngeMon ueHHon 6ymaru (6a3oBoro akTuea),
onpepeneHHonm Ha 1-M ypoBHe B COOTBETCTBMW C HAcCTOAWMM [IpUNOXKEHUEM C YyYeToM
KONnyecTBa UeHHbIX 6yMar, npaBa Ha KOTopble MoATBEPXAAeT OAHa JAeno3uTapHas
pacnucka.

Onsa penosmTapHbIX pacnncok, NpeacTaBiseMbli aKTUB MO KOTOPbIM He TOpPryeTcs Ha AOCTYMHbIX
HabnogaeMbix polHKax (cMm. lMpunoxeHune 4), cnpasensnsas CTOMMOCTb AEMO3MTApPHOM paciuCcKu
onpegensetrcs no mogenu CAPM B nopsiake, YCTaHOBIEHHOM ANS OUEHKM aKuM MHOCTPAHHbIX
3MUTEHTOB, B TOM uucie naes (aKuUWM) MUHOCTPAHHbIX WHBECTUUMOHHbIX (OHAOB, aKLui
MeXAYyHapoAHbIX KOMAAHUM 1 Aen0o3uTapHbIX pacrnmncok.
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3. Mopaenun v MeToabl OLLEHKM CripaBea/IMBoOM CTOMMOCTMU LIeHHbIX 6yMar, Ans KOTOpPbIX
OTCYTCTBYHOT Habnwpaemble paaHHble (onpeaesieHMe LUeHbl C UCNOJZIb3OBaHUEM
MCXOAHDbIX AAaHHbIX 3-ro YPOBHS)

3.1. CnpaBeanvBasi CTOMMOCTb QKLUMM POCCUMCKUX 3MUTEHTOB OnpeaesnsieTcs Ha OCHOBaHWUU
oT4yeTa OUeHLMKa, COOTBETCTBYIOLWEr0 3aKoHoAaTelbHbIM TPeb0oBaHMAM B OTHOLLIEHMWN OLEHKM
nmylecrea NMNANo

3.2. CnpaBeanuBasl CTOMMOCTb O6AMrauMii POCCUMACKUX 3MUTEHTOB (3a MWCK/IOYEHUEM
o6sMrauuii BHeWHUX o6sMraumMoHHbix 3aiiMoB Poccuiickoin depgepaumm) Onpepenserca C
MCNOJIb30BaHNEM YKa3aHHOIr0 HMXXe NPUOPUTETa LEH C YYETOM Ha/lIM4nAa A0CTyNa K YKa3aHHbIM
LeHaM, a TakXe peneBaHTHOCTU UCXOAHbIX AAHHbIX U METOAMK pacyeTa, NpUMEHSEMbIX Npwu
pacyeTe yKa3aHHbIX LUeH MOoCTaBWUKaMM C YHETOM OFpaHUYEHUI Ha pacrnops>XeHne LeHHbIMU
bymaramun. Cnpasennuesas CTOMMOCTb AOJIFOBOM LEHHOW 6ByMarm onpeaensercs C y4dyeToMm
HaKOM/IEHHOro KYNnoHHOro AoxoAa Ha aaTy onpeaeneHns CHA.

3.2.1. UeHa, paccumtaHHaa HKO AO HP[, onpeaeneHHas no metoay 3 Ha OCHOBE METOAMK,
yTBepxaeHHbix 01.12.2017 wn no3agHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NHpgekcHas ueHa, onpeaeneHHas no metoamke RUDIP RUS (nNo MCXoAHbIM AaHHbLIM,
OTHOCAWMMCA K 3 YpOBHK), pacKkpbiBaemas WH(OPMALNOHHO-aHATUTUYECKNM
npoayktoM RuData Price MexayHapoaHOW WHMOpPMAaUMOHHOW rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCyTCTBMSI pacCyeTHbIX LieH, PacKpblBAaeMbIX YKa3aHHbIMW Bbllle MCTOYHMKaMMU
uHdbopMaumm, B CBSA3UM C HETOProBbIM AHeM O6upX, MO WUTOraMm TOProB Ha KOTOPbIX
onpeaensioTca pacyeTHble LeHbl, ANa uenen onpeaeneHus cnpaBensiMBoi CTOMMOCTM
aKTMBOB UCMOJ/Ib3YETCA LeHa, pacCYnTaHHasa No utoram nocnegHero TOproBoro AHs. Takon
NOAXOA WCMONb3YETCA B OTCYTCTBUE COObITUIA, KOTOpbIE MOMIN CYLLECTBEHHO MOBAUATL Ha
3Ha4yeHne pacyeTHOM UeHbl B HETOProBbI AEHb.

3.2.3. UeHa, onpeneneHHas no MoAenu OUEHKW AnS LUeHHblX 6yMar, HOMMHUPOBaHHbIX B
pybnsix, B cOOTBETCTBMU C [IpunoxeHunem 22 (Moaefnb OLEHKU UCMOSb3YET UCXOAHbIE
AaHHble 3-ro YpOBHS B Cnydae oTHeceHuns obnuraumun K IV peiTuHroson rpynne)

3.2.4. CnpaBeanueass CTOMMOCTb, OrnpefeneHHas Ha OCHOBAaHMM OT4YeTa oueHwMmKa,
COOTBETCTBYHOLLEr0 3aKOHOAATENbHbIM TpeboBaHMSAM B OTHOLIEHMWN OLEHKU MMYLLEeCTBa
MmNo.

27



https://nsddata.ru/ru/products/valuation-center
https://nsddata.ru/ru/products/valuation-center
https://rudata.info/aboutDB/data-price

B cnydyae, ecnu OuUEHLWMKOM ornpeaenieHa CcrnpaBeasiMBasl CTOMMOCTb 6e3 yyeTa
HaKOMJIEHHOro KYMOHHOrO /Z10X04a, TO CrpaBeAnMBas CTOMMOCTb OMpENENSeTcs C
YYETOM pPacyeTHOro HaKOMJIEHHOro KYMOHHOro A0X04a Ha KaXAyto AaTy OLEHKMU.

3.3. CnpaBeanusas CTOUMOCTb MHBECTULUMOHHbIX naes POCCUMUCKNX naesBbiX
MHBECTULIMOHHbIX (POHAOB, a TaKXXe MNOTeYHbIX cepTudUuKaTtoB YydacTusa
onpenensieTcad Ha OCHOBAaHWW OT4YeTa OueHWMKa, COOTBETCTBYHLWEro 3akKkoHoAaTeNlbHbIM
TpeboBaHMAM B OTHOLLEHUU OLEHKM nMyLlecTtBa MNO

3.4. CnpaBeanvBasi CTOMMOCTb A€MO3UTAPHOM PACNMUCKMU onpeaensieTcss Ha OCHOBaHWM OT4YeTa
OLeHLMKa, COOTBETCTBYIOLWEro 3akoHoAaTesSlbHbIM TpeboBaHMAM B OTHOLIEHUMW OLEHKMU
nmylecrea NMNNo

3.5. CnpaBeanueas CTOMMOCTbL A€NO3UTHOro ceptudmukara onpenensierTcs C UCNoAb30BaHUEM
MeToda oOnpefefnieHMs CnpaBeasnMBOM  CTOMMOCTM  AEHEeXHbIX CpeAacTB BO  BKaajax
(OpunoxexHue 10).

B obweM cnyyae Ans BCeX LEHHbIX 6yMar WCnoab30oBaHME OTYeTa OuEeHLUMKA, OrpaHMuMBaeTcs
YCNOBUSIMU, NPUMEHSIEMbIMU B C/ly4ae BO3HUKHOBEHUSA cobbiTui, BegyLlwmx K obecueHeHUo akTmBa B
COOTBETCTBUK C [MpuaoxeHmnem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMWUTEHTOB, B TOM
uncne:

e Man MHOCTPaAHHbIX
MHBECTULIMOHHbIX
cdhoHpoB;

e [AONroBble LleHHble
6ymarm
MHOCTPaHHbIX
rocynapcrs;

¢ eBpoob6nurayum
MHOCTPaHHbIX
SMUTEHTOB;

1. Metoaq OLULEHKM crnpaBea/IMBOM CTOMMOCTM LUeHHbiXx 6ymar, Ana KoOTopbIX
onpeaensieTca aKTUBHbIA 6up)keBOM pblHOK (onpepenieHue LUeHbl Ha OCHOBaHUM
MCXOAHbIX AAaHHbIX 1-ro YypoBHA)

Ycnosus v Nopsaok onpeaeneHns crpaseaiMBon LeHbl 1 ypoOBHS C YYETOM KPUTEPUEB, XapaKTEpU3yoLWwmx
BO3MOXHOCTb pacrnopsiKeHus uUeHHbIMKU 6ymaramm, npeacrtasneHbl B [punoxeHnn A K HacToswemy
MpunoxeHuto.

Oco6eHHOCTM Bbl6Opa LieHbl, eC/iM LLleHHaa 6yMara Topryercsa Ha poCCMMUCKOW 6upike B pexkmMax
TOProB C pacyetaMum B py6nsax u MHOCTpaHHOW BantoTe:

Ecnn ueHHaa 6yMara Topryercss Ha POCCUIMCKOW 6MpXe B pexumax TOproB C pacyeTtamu B pybnsx wu
WHOCTPaHHON BanwTe, M Takas 6upXXa MNpuU3HaAHA AaKTMBHLIM OCHOBHbLIM PbLIHKOM, TO ANnA Bbli6opa

28




e LleHHble 6yMmarm
MeXXAYHapOoAHbIX
(urHaHCOBbIX
opraHum3sauum

LleHHble 6ymaru
MeXXAYyHapOoAHbIX
KOMMaHWM

O6nraumm BHEWHUX
O06/IMraLuMOHHBDbIX
3anmoB Poccuiickoi
depnepauyumn (roBo3
PD)

CNpaBeAsIMBOI LEHbl UCMNOMb3YHTCA MPUOPUTETHO LEHbl TOr0 pexuma TOproB, MO KOTOPOMY Ha AaTy
OLEHKM onpeaeneH HanmbonblMii 06BbEM MO KPUTEPUSM Bbi6Opa OCHOBHOMO pbliHKA, YCTAHOB/IEHHbLIM B
HacToswweM MpUNoXeHUn ANt MHOCTPAHHbIX SMUTEHTOB. B cny4yae, ecnn HU oAHa M3 LUeH No BbiI6paHHOMY
pPEeXNMy TOProB B ONpeie/IEHHON BaIloTe HE MOXET 6bIThb UCMOJIb30BaHa Ha ATy OLEHKU, TO UCMOJIb3YOTCS
LEHbl Ha Ty Xe AaTy No pexuMmMy TOproB B [Ipyroi BanoTe C 06beMOM TOProB Mo KpuUTepusiM Bbibopa
OCHOBHOIO pblHKa B NMOpSAAKE YMEHbLUEHWUS.

CnpaBeanuBas CTOMMOCTb AOSIFOBON LEeHHOW Bymaru onpenensieTcs C y4eTOM HaKOMJIeHHOro KyrnoHHOro
Aoxoaa Ha pgaty onpegenenua CHA.

Ecnn Ha paTy onpeneneHusi crnpaBeanvMBOM CTOMMOCTM OTCYTCTBYHT LIEHbl OCHOBHOIO pblHKA, ANS
onpeaeneHns crnpaBeasiuBon CTOMMOCTU LEHHOM 6GyMarvM MpUMEHSIIOTCS MOAENM OLEHKM CTOMMOCTU
LEHHbIX ByMar 2-ro ypoBHS, 3@ MCKJIIOYEHWEM Clly4ast, Koraa OTCYTCTBME PbIHOYHbIX LIEH 06YCOBMEHO
HETOProBbIM AHEM OCHOBHOIMO pblHKA. B 3TOM cny4yae Ha AaTy onpefeneHus cnpaBeasivMBON CTOMMOCTM
AOMYCTUMO MCMOJIb30BaTb LieHbl MNOC/IeAHEr0 TOProBOro AHS OCHOBHOW BUPXN.

2. Mopgenn n MeToabl OUEHKM cCnpaBen/imMBoOM CTOMMOCTM LIeHHbIX 6ymMmar, ansa
KOTOpPbIX He onpeaensieTcs aKTUBHbIM 6MpP>KeBOW PbIHOK, HO MMEITCA UHbIE
npssMO WJIN KOCBEHHO Hab6nropaemble pAaHHble (onpepeneHne uUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AiAHHbIX 2-r0 YPOBHSA)

Ycnosus n NOpsiaoK onpeaeneHns CnpasessiMBomn LeHbl 2 YPOBHS C YYETOM KpUTEpPUEB, XapaKTepu3yowmnx
BO3MOXHOCTb pacrnopsiXXeHus LUeHHbIMM 6ymaramu, npeactasneHbl B [lMpunoxeHnm A K HacToswemy
MpnnoxeHuto.

CnpasegnumBas CTOMMOCTb AO/ITOBOWN LieHHOW 6yMarn onpefensercs C YY4eTOM HaKoMAeHHOro KyrnoHHOro
Aoxoaa Ha gaty onpegenenuna CHA.

Ncnonb3yemasa Ang OUeHKW akuMi MHOCTPaHHbIX SMUTEHTOB, B TOM 4uc/e naes (akuun) MHOCTPaHHbIX
WHBECTULMOHHbIX POHAO0B, aKUM MeXAyHapoAHbIX KOMNAHWN 1 Aeno3nTapHbIX pacnucok moaens CAPM
aHanornyHa mMoaenu Ans poCCUMCKUX akLMM, C YY4ETOM HEKOTOPbIX 0CO6EHHOCTEN NpUMEHEHUN:

e B kauvectBe pblHOYHOro MHaMkaTopa (6eHuMapka) akuMil MHOCTPAHHbLIX SMUTEHTOB, NaeB
(akumin) mMHoCTpaHHbIX (OHAOB, TOPryeMblX Ha MHOCTPaHHbIX 6upxax, a TakxXKe akuui
MeXAyHapoAHbIX KOMMAaHWIA MCNONb3yeTca MWHAEKC 6upXxu, Ha KOTOpPOM onpegeneHa
cnpaBensiMBas LieHa YpoBHS 1 Mepapxuu cnpaseaMBoON CTOMMOCTM AaHHOM UeHHoM 6ymaru
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Ha AaTty, npeawectByrolyro AaTe BO3HUKHOBEHUA OCHOBaHWI Ans npnMmeHeHna moaenun
CAPM.

e [lo geno3uTapHbIM pacnmMckam UCMOoIb3YETCS PbIHOYHbINM MHAEKC (6eHUYMapK) B OTHOLIEHUN
6a30Bbix akTUBOB. [Mpun 3TOM BbibupaeTcst MHAEKC (6eHUMapK) Ton 6BupkeBon NowWwankn, B
CTpaHe KOTOpPOW BeAeTCs OCHOBHas AeATesIbHOCTb 3MUTEHTa MpeacTaBNsieMOro akTuBa
[Eeno3nTapHON pacruncku.

e [Ns aKuMih WHOCTPAHHbIX SMWUTEHTOB B KadecTBe 6e3pMCKOBON CTaBKM [0OXOAHOCTMU
NPUMEHSAIOTCS CTaBKW, yKa3aHHble B punoxeHun 5. MNMpun 3ToM AN akuMin MHOCTPAHHbIX
3MUTEHTOB, naeB (aKuWi) MHOCTPaHHbIX (POHAOB, aKUMI MeXAYHapOAHbIX KOMMNaHUA B
kayecTBe 6e3pMCKOBOM CTaBKWM AOXOAHOCTM MPUMEHSETCs CTaBKa MO rocyAapCTBEHHbIM
bymaram B BaJiloTe, COOTBETCTBYKOLLEN BajloTe€ UCXOAHOM KOTUPOBKM 1 YypoOBHS
oueHmBaeMmon akumm (nas). na aeno3nTapHbIX PacnMCcoK B KayecTBe 6€3p1MCKOBOMN CTaBKM
AOXOAHOCTM NPUMEHSIeTCA CTaBKa No rocyAapCTBeHHbIM 6yMaraM, «CTpaHa pncka» KOTOpbIX
COOTBETCTBYeT CTpaHe, B KOTOpPOM BeAeTCqd OCHOBHas [AesTeNibHOCTb 3MUTEHTA
npeacTaBAsSeMOro akTuBa Aeno3uvTapHoOW pacnucku. B cnydyae HeCOOTBETCTBUSA BantoThbl
cTaBku 6e3pMCcKOBON AOXOAHOCTM BasitoTe MCXOAHOM KOTUPOBKKM 1 ypOBHS, MCMOMb3yeTcs
6e3pnckoBas CTaBKa B BaslOTe, COOTBETCTBYOLLEN BaNOTE NCXOAHOM KOTUPOBKU 1 YPOBHS.
Ecnu B MNMpunoxeHun 5 He ykasaHa cTaBka B HeobxoaMMoKM AN pacdeTa BanoTe, TO Takas
CTaBka onpegensercs C y4yeToM YCIOBMMA Hactosuwero ab3aua Ha OCHOBaHWMMU
MOTMBMPOBAHHOIO CYXAEHUS YNPaBsoWEeNn KOMMAHUN.

e B uenax pacyeta beta kKoadhdumumeHTa 4Na akumMm MHOCTPAHHbIX SMUTEHTOB, NaeB (aKumii)
WHOCTPaHHbIX (OHAOB, aKUMI MeXAYHapOAHbIX KOMMAHWIA W Aen03UTApHbIX pPacnmcok
NPUMEHAITCA 3HaudeHus LleHbl 3akpbiTs 6upxu (NpyM yCcnoBuu MOATBEPXAEHUS ee
KOPPEKTHOCTU B COOTBETCTBUM C TMOPSAKOM onpeaeneHms cnpasBeanMBon CTOMMOCTHU
LeHHbIX 6ymar Ha 1 ypoBHe), Ha KOTOpPOWN onpejeneHa Haanexalwas KOTMpoBKa ypoBHS 1
nepapxmm crnpasensnBoii CTOMMOCTM Ha gaTy, npejlecTBylowylo AaTe BO3HUKHOBEHWUS
OCHOBaHun gna npuMmeHeHns mogenn CAPM

e [1na peno3uvTapHbIX pPacnuMcoK B KadecTBe MokasaTtens Py, MCnonb3yeTcs ueHa 3akpbiTus
CaMoK Aeno3nTapHOM pacnucKu.

3. Mopenn u mMetoabl OLEHKWM crnpaBea/iuBoOM CTOMMOCTUM LUeHHbix 6ymar, gns
KOTOpPbIX OTCYTCTBYIOT Habnropaemblie pAaHHble (onpepeneHne LuUeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)
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Ycnosus 1 NoOpsiaoK onpeaeneHns cnpaseasiMBomn LeHbl 3 YPOBHS C YYETOM KpUTEpUEB, XapaKTepusyowmx
BO3MOXHOCTb pacrnopsikeHus LUeHHbiIMKM 6ymaramm, npeacrtaBneHbl B [punoxeHun A K HacToawemy
MpunoxeHuto.

LleHHble 6yMmaru, gnsa
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLLEHKM C
MCNoJib30BaHUEM
AaHHbIX 60s1ee BbICOKOIro
npuopurteTta

[ns oueHKM ncnosnb3yeTcss CTOMMOCTb, OonpeaesieHHass Ha OCHOBaHMM OTYeTa OLEHLMKA NO COCTOSIHUIO Ha
AaTy He paHee 6 (LWecTb) MecsueB no gatbl onpeaeneHus CHA u coctaBneHHoro He nosgHee 6 (LecTb)
MecsiueB A0 AaThl onpeaeneHns cnpaBeanmBoi CTOMMOCTMU.

Mcnonb3oBaHMe cnpaBeAnMBOA CTOMMOCTW, OMNpeAeneHHOM Ha OCHOBaHUMWM OTYeTa
orpaHM4YMBaeTCsa YC/NOBUSIMWU, TMPUMEHSEMbIMU B C/lydae BO3HUKHOBEHUS CobbITUNA,
obecueHeHUI0 aKkTuBa B COOTBETCTBUU C [puaoxeHnem 6.

OLEHLLMNKA,
BeAyLlmnx K

Moaenn OLEHKU CTOMMOCTU LIEHHbIX 6yMar, Mo KOTOpbIM onpeAeneH aHaJIOrMUYHbIN aKTUB (ONpeZieNIeHUE LieHbl C YYETOM
NCXOAHbIX AaHHbIX 2-r0 YPOBHS)

LleHHble 6yMmarm

Mopsaok onpeaeneHna cnpaseasiMBo CTOMMOCTH

LleHHas 6ymara aBnsercs
AONOJIHUTENIbHbIM
BbIMYCKOM

[Ons onpeneneHns cnpaBeasiMBon CTOMMOCTU LLeHHOW ByMaru Ncnonb3yeTcs LeHa Bblinycka (aHanorm4yHoro
aKTWBa), MO OTHOLWEHWUIO K KOTOPOMY AaHHbIA BbINYCK SIBASETCA AOMOSIHUTENbHbIM, OnpeAeneHHas, Ha
naty onpeneneHns CYHA B COOTBETCTBMM C MOAENSAMU OLEHKM CTOMMOCTWU LieHHbIX 6yMmar, Ang KoTopbiX
onpeneneH akTUBHbIN PbIHOK (MCXOAHbIE AAaHHblE YPOBHS 2).

CnpaBeanvBass CTOMMOCTb OMpeaensieTcss COorflacHO 3TOMY MNopsaKy A0 BO3HWUKHOBEHUS CnpaBeasinBoOi
CTOMMOCTM LeHHOM bymaru, aenstowencs 4onoSHUTENbHbIM BbiMyCKOM.

LleHHas 6ymara,
nosyvyeHHas B
pe3ysibTaTe KOHBepTauum
B Hee ApYyroi LLleHHOoM1
6yMmaru (ucxogHom
LeHHoM 6ymarn)

Onsa onpepeneHvsa cnpaseasinBoM CTOMMOCTM LEeHHOW 6ymaru, mcnonb3yeTcs LeHa WUCXOAHOM LieHHOW
6ymarun, onpegeneHHas Ha paty onpegeneHus CHA B COOTBETCTBMM C MOAENSMW OLEHKUM CTOMMOCTU
LeHHbIX 6ymar, AN KOTOpbIX onpeaesieH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHas € y4eToM KosdduumeHTa
KOHBepTauum (MCXOAHble AaHHble YPOBHSA 2).

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUMM C MOAENSMU OLEHKM CTOMMOCTWU UeHHbIx 6ymar, ans
KOTOpbIX OnpeaeneH akKTUBHbIN PbIHOK LIEHY MCXOAHOW UeHHoM 6yMarnm Ha paTty onpegeneHusa CHA,
MCNonb3yeTcsa cnpaBensimeas CTOMMOCTb MCXOAHOW LeHHOoM 6yMaru, onpeaeneHHas Ha Aaty KoHBepTaumu,
CKOppeKTUpOBaHHas C y4eToM koadduuneHTa KoHBepTauum (UCXOAHbIE AaHHbIe YPOBHS 2).

31




CnpaBeannBasi CTOMMOCTb OnpeaensieTcs CorlacHoO 3TOMY MopsiAKY Ha AaTy KoHBepTauuu. Co cneaytollen
NaTbl NpUMeHseTCca 06N NOPAAOK OLIEHKU.

CnpaBeanMBon CTOMMOCTbIO akumi ¢ 6onblier (MeHbLen) HOMMHANIbHOM CTOMMOCTbIO, MPU3HAHHbIX B
pe3ysbTaTe KOHBeEpTauMM B HUX UCXOAHbIX aKUWi, SaBAsSeTCa CcnpaBensinBas  CTOMMOCTb
KOHBEPTMPOBAHHbLIX B HUX aKLUMN.

CnpaBeaiMBOM CTOMMOCTBIO akUMM TOM Xe Kateropum (Tuna) C WMHbIMKM MpaBaMu, MNPU3HAHHbBIX B
pe3ysbTaTe KOHBEpTauMM B HUX UCXOAHbIX aKUWi, SaBRAsSeTca cnpaBensinBas  CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWN.

CnpaBeannBom CTOMMOCTBIO aKUMIA, NPU3HAHHbIX B pe3y/ibTaTe KOHBEpTauum Npu ApobaeHnn NCXOAHbIX
aKUWN, SBNAETCS CnpaBensiMBas CTOMMOCTb KOHBEPTUPOBAHHbLIX akKUU, aeneHHas Ha KoadbduumeHT
apobneHus.

CnpaBeannBoi CTOMMOCTbIO aKUMI, MPU3HAHHbLIX B pe3ysbTaTe KOHBEpPTAUWM NpuM KOHCONMAauuu
MCXOAHbIX aKUWi, ABNSIETCS CrpaBeanBas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWA, YMHOXEHHas Ha
KO3 PUNUMEHT KOHCOMNAALUN.

CnpaBeaMBoM CTOMMOCTbIO akKuuii mnm obnuraumMin HOBOrO BbIMyCKa, MPU3HAHHbLIX B pe3yfbTaTte
KOHBEPTAUNN B HUX KOHBEPTUPYEMbIX NCXOAHbLIX LEHHbIX 6ymar, ABNAETCA CcrnpaBeainBasd CTOMMOCTb
KOHBEPTUPOBAHHbLIX LUEHHbIX 6yMar, AeneHHas Ha KONM4YecTBO akuuii (obnuraumin), B KOTOpOEe
KOHBEpPTMPOBaHa oA4Ha KOHBepTMpyeMas ueHHas 6ymara.

CnpaseanvBon CTOMMOCTbIO aKUMM, NPU3HaHHbIX B pe3ynbTaTe KOHBEpTaumMu B HUX UCXOAHbIX akuuin
npu peopraHusauum B GOpMe CAUAHUSA, SBNSETCA crpaBeanmMBas CTOMMOCTb KOHBEPTUPOBAHHbLIX
LEeHHbIX ByMar, YMHOXeHHasa Ha KO3(MdULMEHT KOHBEpTaLNUK.

CnpaBeannBoil CTOMMOCTbIO aKUW BHOBb CO34AQHHOMO B pe3ysbTaTe peopraHusauumM B dopMe
pasfeneHus U BblAeNeHMsa akLuMoHEepHOro o6LecTBa, NPU3HaHHbIX B pe3ynbTaTe KOHBEpTaUMn B HUX
NUCXOAHbIX aKUWi, ABNSAETCA CcnpaBeanvBas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLUWUA, AefleHHas Ha
K03 dULMEHT KOHBepTauun. B cnyyae, ecnu B pesynbTaTe pasfaeneHns unn BolaeNeHns co3gaeTcs ABa
unn 6onee akUMOHEpPHbIX 06lIeCcTBa, Ha KO3MMOULMEHT KOHBEpPTALMM AENUTCSA OLEHOYHass CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMA, YMEHbLUEHHAs MPOMOPLMUOHANBLHO [0/ UMYLLECTBA PEOPraHM30BaHHOMO
aKUMOHepHOro o6liecTBa, MepeaaHHOro akuMoHepHoMy o6WecTBy, CO34aHHOMY B pesy/bTaTe
pasaeneHus Unu BblAENEHUS.

CnpaBeannBasi CTOMMOCTb akLMii BHOBb CO3JaHHOIO B pe3yfibTaTe peopraHmsaumm B hopMe BblaeneHns
akuMoHepHoro obuiecTBa, MNpPU3HaHHbLIX B pe3ynbTaTe WX pacnpejeneHus cpean akLUMOHepoB
peopraHM30BaHHOro akLMOHEPHOro 06LecTBa, CUMTAETCS PaBHOM HYHO.

CnpaBeniMBon CTOMMOCTbIO 06amMraunn HOBOro BbiNyCKa, MPU3HAHHbLIX B pe3ysibTaTe KOHBepTauum B
HUX UCXOAHbIX 06AMraunin Npy peopraHnsaumy asMMTeHTa Taknx obnuraumin, ABNseTca cymMma 3Ha4YeHui
CNpaBeaIMBON CTOMMOCTb KOHBEPTMPOBaHHbIX obauraumn 6e3 ydyeta HKO wn 3HadeHne HK[O no
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obnuraunm HoBOro BbiMyCKa, pacCiMTaHHOE B COOTBETCTBMN C SMUCCUMOHHbLIMM AOKYMEHTaM Ha AaTty
OLEHKMW.

MpunoxxexHune A k NMpunorxxenuro 3. NMopsaaok onpeneneHnn
cnpaBea/JIMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bbibop cnocoba oueHKM cnpaBeanmMBon CTOMMOCTU LEHHbIX 6yMar (B TOM 4yMcne UeHHbIX 6ymMar ogHOro n Toro xe
BbIMyCKa) onpeaensieTcs Hanmumem akTUYeCcKOn BO3MOXHOCTU pacrnopsiXaTbCsA UeHHbIMWU 6yMaramu (UeHHon 6ymaroin)
B YCNOBUAX HeApYXXeCTBEHHbIX AENCTBUN, NpearnpuHMMaeMblX CO CTOPOHbl MHOCTPAHHbIX FOCYAAapCTB, MeXAYyHapOAHbIX
OopraHusaunm, NHOCTPaHHbIX PUHAHCOBbLIX OpraHmn3aunm, MexAyHapoAHbIX PAaCY4ETHO-K/IMPUHIOBbIX LLEHTPOB «EBpoKnup
BaHk», r. bptoccenb, U «KAMpcTtpum BaHKUHI», 1. JllokceMbypr, B TOM 4YMCie CBSA3aHHbIX C BBeAeHUEM OrpaHNYnNTeNbHbIX
Mep B OTHoWweHUn Poccmnckon degepaumm, poCCUNCKMX OpUANYECKUX Ny n rpaxaaH Poccunckon ®egepauunu.

XpaHeHue yepes HKO AO HPA
MecTo XpaHeHM s, KaK KpUTepUi orpaHnYeHmnst pacnopsXeHns
LLeHHbIMN ByMaramm

O6nuraumm nHocTpaHHoro asmureHta, FTOBO3 PO, MHOCTpaHHblIEe aKU{UN, MHOCTPaHHbIE nau
o6nuraummn MeXxxayHapoaHbIX KOMMNaHWWA, AONTOBble (ETF), vHOCTpaHHbIe Aeno3uTapHble
LUeHHble 6yMarn mexxayHapoaHbiX (PpMHaAHCOBbIX pacrnnckm, akLmMm MexxayHapoaHbIX
OpraHM3aumM U MHOCTPaHHbIX roCyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/inBoi CTOMMOCTH
bup>keBbie LeHb! NCMO/b3YKTCS TOIbKO MPU Han4umm 4OCTYra M BO3MOXHOCTU COBEPLUATb CAETKM Ha Takux bupixax
(cm.lMpunoxeHne 4)
LleHbl MockoBckon 6upxun (ecnm oHa Npu3HaHa aKTUBHbLIM PbIHKOM) 3@ NOCNeAHUIA TOProBbl AeHb B Nopsiake
ybbiBaHMs npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBom ceccnm MocKoBCKOM 6MpXkn Ha aaTy onpegenenHmns CHA npu
YCNOBUM MOATBEPXAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHasa Ha gaty onpegeneHus CHA, npusHaeTcs KOPPEKTHOMN, eC/iM OHa HaxoaAuTCs B
WHTepBane Mexay MUHUMasbHOM N MakKCUMMAsibHOM LleHaMn CAEeNOK Ha 3Ty Xe AaTy 3Ton xe bupxwu;

b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBow ceccmn MOCKOBCKOM BUpXxn Ha aaTy onpeaeneHus
CYA, npwu ycnoBumn, 4To AaHHas LeHa HaxoamMTcs B npegenax cnpeia no Cnpocy M NpeanoXXeHUo Ha YKa3aHHYIo

naty,
C) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBon ceccum MOCKOBCKOM 6MpXun Ha agaty onpegenenuns CHA npu
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YCNOBUW MOATBEPXAEHNSA €e KOPPEKTHOCTH;

LleHa 3aKkpbITnUa npusHaeTcs KOppeKTHOﬁ, €C/1 paCKpbITbl AaHHbIE 06 obbeme TOProe 3a A€Hb U obbem TOProe He

paBeH Hysto ¢ npoBepkon (CLOSE)<>0.

2 ypoBeHb CnpaBea/IMBoii CTOUMOCTH

1) ueHa, paccuntaHHas HKO AO HP/J no yTBep>XAEeHHbIM
MmeToaukam nosxe 01.12.2017, onpeaeneHHas 1 unm 2
MeToaoM (no ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpefHas nHaMKaTMBHAS LeHa, onpeaeneHHas no Metoanke
«Cbonds Estimation Onshore» packpbiBaemas rpynnom
KoMmnaHum Cbonds

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

3) vHAeKcHasa ueHa, onpegeneHHasa no metoanke RUDIP RUS
(N0 UCXOAHBIM AaHHbLIM, OTHOCAWMMCS K 1 mam 2 ypoBHKo)(no
ybbIBaHMIO)), packpbiBaeMass MHOOPMaLMOHHO-aHAIMTUUECKUM
npoayktom RuData Price MexayHapoAHOW WHGMOPMaLMOHHOWN

Mogaenb oueHKM, OCHOBaAHHAs Ha KOPPEKTUPOBKe
ncropuyeckomn uenbl (Mogenb CAPM) - Tonbko Ans
LeHHbIX 6ymar, obpawatmwmnxcs Ha MOCKOBCKOW
bupxe.

rpynnbl  «NHTepdakc»  (https://rudata.info/aboutDB/data-
price)
3 ypoBeHb cnpaBea/IMBoOW CTOMMOCTH
1) wueHa, paccuntaHHas HKO AO HPO no wmetogukam | 1) LeHa (ctonmocTb) onpeneneHHas C

yTBepXaeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToaoM 3
(https://nsddata.ru/ru/products/valuation-center)

2) VHAeKCHasa ueHa, onpegeneHHasa no metoaunke RUDIP RUS
(N0 MCXoAHbIM  AaHHbIM, OTHOCAWMMCA K 3 YpOBHIO)
packpbiBaeMas WHMOOPMaLVMOHHO-aHANUTUYECKUM MPOAYKTOM
RuData Price MexayHapoaHon WHMOOPMAUNMOHHOW rpynnbl
«NHTepdake» (https://rudata.info/aboutDB/data-price)

3) ANs ueHHbIX 6yMar, HOMUHUPOBAHHbLIX B POCCUNCKUX pybsx
W He ABNSLWKNXCcs eBpoobnnraumsamu - LeHa, onpegeneHHas no

ncnonb3oBaHMeM HabnogaeMbix/NoATBEPXKAAEMbIX
KOTMPOBOK, NpeAoCTaBNeHHbIX Npod. y4aCTHUKaAMMU
pbIHKa LIEHHbIX bymar, Ha OCHOBaHUK
MOTUBUPOBAHHOIO CyXAeHuns Ynpasnsatowen
koMnaHum (B TOM 4Yucne O CnocobHoCTU
peanM3oBaTb aKTUB TaKMM uuUaM), B TeyeHue
CpOKa, YCTaHOBJ/IEHHOro npod. y4YaCTHUKOM A1
BO3MOXHOIo coBeplleHmns caenku no
npeaocTtaB/ieHHON KoTMpoBKe. [pu 3ToM cBefeHus
0 HabnwgaeMbix/noaTBEPXAAaEMbIX KOTUPOBKaX
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MOJAENN OLEHKM ANA LUeHHbIX 6yMar, HOMWUHWPOBAHHLIX B
pybnax, B cooTBeTcTBMWU C [punoxeHnem 22 (MoAenb OLEHKMU

MCNONb3YeT WCXOAHblIE JAaHHble 2-r0 YpPOBHA B C/lyyae
oTHeceHust obaurauum Kk IV penTMHroBomn rpynne)

4) ueHa (CTOMMOCTb) oOnpeaesieHHass C MCNo/b30BaHUEM
HabntogaemMbix/noaTBEPXAAEMbIX KOTUPOBOK,

npeaocTaBNeHHbIX Npod. y4aCTHMKAMKM pblHKa LEHHbIX 6ymar,
Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXAEHWUS YNpaBnstoLwen
KOMMaHun (B TOM uyucie 0 CnocobHOCTM peann3oBaTb aKTUB
TakKMM 7uuaMm), B Te4YeHue CpoKa, YCTaHOBJIEHHOro npod.

YYaCTHMKOM A/  BO3MOXHOrO COBEpLUEHUS CcAeNKku Mo
npenocTaBfieHHON  KOTMpoBke. [lpy  3TOM  CBeAeHus O
HabnogaeMbix/NoATBEPXKAAEMbIX KOTMpPOBKaXx AOJIKHbI

0BHOBNATLCS HE pexe, YEM Ha Ka)xayto aaTty onpeaenenmns CHA.
B ToM cnyyae, ecnm HanpaBneHHas UWH@opmauusa nmbo
cornalweHmne, perynmpyrouiee OTHOWEHNS CTOPOH, HE COAEPXUT
yKa3saHus Ha CpOK, B TeYeHne KOToporo npod. y4acTHMK roTos
COBEPLWUTb CAENKY Mo NpeaocTaB/ieHHON KOTUPOBKe, TO Takas
KOTMPOBKA MOXET MCNONb30BaTbCA ANA LUENen onpeaeseHns
CnpaBeaIMBON CTOMMOCTM LEeHHOM ByMaru TONbKO NO COCTOSIHMIO
Ha AaTy KOTUPOBKMW.

5) ueHa (cToMMOCTb) onpeaesieHHass Ha OCHOBaHWM OT4eTa
OLeHLUMKA, COOTBETCTBYIOLEr0 3aKOHOAATENbHbIM TPE6OBaHUAM
B OTHOLWEHMU oueHkM umyuwecTtesa NMN®, nnbo 0 (Honb) (oueHka
Mo HyYNeBOM CTOMMOCTW AOCTYMHA TOJIbKO AN MHOCTPAHHbIX
obnuraunmn, He CBA3a@HHbLIX C POCCUNCKMMU HOPUANYECKUMU
nvuamm,  OONroBbIX LEeHHbIX  6ymMar  MexayHapoAHbIX
(UHAHCOBbLIX OpraHM3auMin WM WMHOCTPaAHHbIX rocyAapcTs,
KOTOpble 6blIN NEPBUYHO pa3MeLLEeHbl B MHOWM CTpaHe, yeMm PO,
B C/fy4yae MOATBEPXAEHMS HEBO3MOXHOCTU PpacnopsXaTbCs
aKTUBOM U Hanmumsa o06CToATENLCTB, CBUAETENLCTBYIOWMX O
HEBO3MOXHOCTU OCYLIEeCTBUTb HaAEXHYK OLEeHKY aKTuMeBa B
cooTBeTCTBUMN C PepepanbHbiM 3akoHOM N-135 "O6 oueHoO4YHOM
aestenbHocTn" ot 29.07.1998 roga)

OO/MKHbI OBHOBASATLCS HE pexe, YeM Ha Kaxayto
naty onpeaeneHnsa CHA.

B TomM cnyuae, ecnu HanpasseHHas mHdbopmauns
nmbo cornaweHue, peryampylowee OTHOWEHUS
CTOPOH, HE COAEPXUT YKa3aHMs Ha CPOK, B TeYeHue
KOTOpPOro npod. Yy4YacTHUMK TrOTOB COBEPLUTb
cAenky no npenocTaB/ieHHON KOTUPOBKE, TO Takas
KOTMPOBKA MOXET WCNOAb30BaTbCsA ANs Lenen
onpeneneHus cnpaBeasiMBON CTOMMOCTU LIEHHOM
6yMarm TofbKO MO COCTOSIHMIO Ha AATy KOTMPOBKMW.

2) ueHa (CTOMMOCTbL) onpeaeneHHas Ha OCHOBaHUU
oTyeTa oLeHLwmKa, COOTBETCTBYIOLLErO
3aKoHoAaTeNbHbIM TpeboBaHMSIM B OTHOLLEHUMU
oueHkn nmyuecrtea NMNO®, nnbo 0 (Honb) (B cnyyae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsXaTbcs

aKTnBOM n Hann4yuma 06CTOﬂTeﬂbCTB,
CBUAETENDBCTBYHOWNX (0] HEBO3MOXHOCTHU
OCYWECTBUTb HaAEXHY OUEHKY aKTuBa B

cooTBeTCcTBUM C DepgepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)

35



XpaHeHue He yepe3z HKO AO HPA
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYeHns pacnopsiXXeHus
LeHHbIMK 6yMmaramm

O6nnraumm nHocTpaHHoro amureHta, FOBO3 PO, MHOCTpaHHblIEe aKU|UN, MHOCTPaAHHbIE Naun
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTOBble (ETF), nHOCTpPaHHbIe Aeno3uTapHble
LeHHble 6yMarm mexxayHapoaHbiX (PMHaHCOBbIX PaCNUCKM, aKLMM MeXXayHapoaHbIX
OpraH1M3auuvil U MHOCTPaHHbIX rocyaapcTB KOMNaHUM

1 ypoBeHb cnpaBea/inBoi CTOMMOCTH
bupkeBbie LEHbI NCIOJIb3YHTCS TOJIbKO MPU HaJINYum 4OCTYra M BO3MOXHOCTY COBEPLUATb CAEJIKM Ha Takux bupikax
(cm.[Mpunoxenne 4)

LleHbl OCHOBHOIO pbiHKa M3 4YMUCia aKTUBHbIX POCCUMACKMX BUpX (3a mckaueHneM MOCKOBCKOW 6uMpxn) Ha pgarty
onpegeneHnsa CYHA (nnmn 3a nocnegHWn TOProBbilt AeHb, ecnu pabounii aeHb 06bsABIeH 6up)xen HeToproBbiM) B
nopsake ybbiBaHus npuopuTteTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBO CECCUM POCCUICKOMN BUpXxK Ha aaTy onpeaeneHus CHA npwu
YCNOBUK MOATBEPXKAEHNS ee KOPPEKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha gaty onpegeneHuns CHA, npusHaeTtcs
KOPPEKTHOM, eCnu OHa HaxXoAUTCS B MHTEpBane MeXAy MMHWUMANbHOM M MaKCMManbHOWM LleHaMWn CAESIOK Ha 3Ty Xe
0ATy 3TON Xe bupxu;

b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUIACKON BMpxK Ha aaTy onpeaenenns CHA,
npu yCnoBuu, 4YTO AaHHAsA LUeHa HaxoAMTCs B nmpeaenax cnpeja no Crnpocy v NpensioXXeHuto Ha yKasaHHy aaTy;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWSA TOProBOW CECCUM POCCUUCKOW Bupxun Ha paTy onpepenenHuvs CHA npu
YC/I0BMWN NOATBEPXKAEHUNS ee KOPPEKTHOCTY;

LieHa 3aKkpbITUS NpPU3HAETCSA KOPPEKTHOW, eCnM pacKpbITbl AaHHble 06 obbeme TOpProB 3a AeHb U 06bEM TOPros He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb CnpaBea/iMBoOiA CTOMMOCTHU

- Mogenb OUEHKM, OCHOBaHHas Ha KOppeKTUpoBKe
ncropuyeckon ueHol (Mmogeno CAPM) - TOAbKO Ans
LeHHbIX 6bymar, obpallaloWwmxcsa Ha pOCCUNCKNX (3a
uckntodeHnem  AO  MockoBckas  6upxa) w
WHOCTPaHHbIX (OHAOBbLIX Bupixax

3 ypoBeHb cnpaBeAsIMBoO CTOMMOCTH

1) LeHa (cToMMoCTb) onpeneneHHas C
1) ueHa (cToOMMOCTb) onpeaeneHHas C MCMNOJIb30BaHMEM | UCMOSb30BaHMEM HabnoaaeMbliX/noaTBEPXKAAEMbIX

HabnofaeMbix/noATBEPXKAAEMbIX KOTMPOBOK, | KOTUPOBOK, MPeAoCTaB/IEHHbIX Mpod. yYacTHUKaMm
NpeaocTaBfeHHbIX NPOd. yYaCTHMKAMM pbiHKa LEHHbIX 6yMar, | pbiHKa LEeHHbIX 6ymar, Ha OCHOBaHUM
Ha OCHOBaHMW MOTMBUPOBAHHOIO CYXAEHUS YMNpaBAsAwOLWEN | MOTUBMPOBAHHOIO CyXAeHus YnpaBnsiouen

KoMnaHun (B TOM 4yucie o CnocobHOCTU peannsoBaTb akKTMB | KOMAAHUK (B TOM Yncne o CnocobHoOCTU peannsoBaTb
TakKMM nuvuaMm), B TeYEeHMe CpoKa, YCTaHOBJIEHHOro npod. | akTMB TakMM  nuuaM), B  TEeYEeHUe  Cpoka,

y4yaCTHMKOM And BO3MOXHOIMo coBepuweHuna cCcaAenkm no | YCTaHOBJZIEHHOIO I'IpOCb. Y4aCTHMUKOM ansa
I'Ipe,El,OCTaBJ'IeHHOI7I KOTUPOBKE. I'IpM 3TOM CBeAeHuna O | BO3MOXHOro coBeplieHuna CAenkKu no
Ha6J'IIO[J,aeMbIX/I'IO[J,TBep)Kﬂ,aeMbIX KOTUPOBKax AOJ1I>KHbI ﬂpeﬂ,OCTaBﬂeHHOVI KOTMpoBKe. [1pn 3TOM CBeAeHUA O
obHOBNATLCS He pexe, 4eM Ha KaXAayrk AaTy onpeaeneHud HaﬁJ'II-O,CI,aeMbIX/I'IO,D,TBep)K,Cl,aeMbIX KOTUPOBKax

CYA. B TOM cny4dae, ecnu HanpasfieHHas uHdopMmaumsa nmbo | A0KHbI OBHOBNATBCA HE pexe, YeM Ha Kaxayto
corfaweHune, perynmpytowlee oTHOWEHMS CTOPOH, HE COAepPXUT | gaTy onpegenedns CYA. B ToM cnyyae, ecau
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yKa3aHu1s Ha CPOK, B TEYEHME KOTOpPOro npod. y4acTHUK roToB
COBEPLINTb CAENKY N0 NPeAoCTaB/IEHHON KOTUPOBKE, TO TakKas
KOTMPOBKA MOXET MCMO/SIb30BaTbCA ANS Lenein onpeaeneHus
CnpaBeaiMBOA  CTOMMOCTM LEHHOM 6yMarn TO/IbKO MO
COCTOSIHUIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeesieHHas Ha OCHOBaHWM OTYeTa
oueHLWumKa, COOTBETCTBYHOLLErO 3aKoHOAaTesbHbIM
TpeboBaHMAM B OTHOLWEHMWU OUeHKK nmywectea NMNO®, nnbo 0
(Honb) (B cnydae noaTBepXaeHus HEBO3MOXXHOCTM
pacrnopsixaTbCsd  aKTMBOM UM HanaMuus  06CTOATENbCTB,
CBMAETENLCTBYHOLWMX o HEBO3MOXXHOCTM OCYLLECTBUTL
HaAEXHYI OLEHKY aKTMBa B COOTBETCTBMM C DeaepasnbHbIM
3akoHoM N-135 "O6 oueHouHoM gesTtenbHoCcTM" oT 29.07.1998
roga)

HanpasneHHas wHdopMaumns nambo cornaweHue,
perynupytouiee OTHOLEHUS CTOPOH, HE COAEPXWUT
YKa3aHua Ha CpoOK, B TeyeHue KOTOoporo npod.
Y4YaCTHUK roToB COBEPLUNTDL caenky no
npeaocTaBNeHHON KOTMPOBKE, TO Takas KOTUMPOBKA
MOXeT MCNOoSb30BaTbCs ANS LUenen onpeneneHus
cnpaBeasiMBoi CTOMMOCTM LLEHHOW ByMarm ToNbKO Mo
COCTOSIHMIO Ha AATy KOTUPOBKMW.

1) ueHa (CTOMMOCTb) onpeaesieHHas Ha OCHOBaHUU
oTyeTa oueHLKnKa, COOTBETCTBYIOLLErO
3aKoHodaTeNbHbIM TpeboBaHUAM B OTHOLWIEHUMU
oueHkun nmyuwectea MNO, nubo 0 (Honb) (B cny4yae
NOATBEPXAEHUS HEBO3MOXHOCTW pacrnopsixaTbcs

aKTnBOM n Hann4yus obcroaTenbCTB,
CBUAETENDBCTBYHOWNX (0] HEBO3MOXHOCTU
OCyLWwecCcTBUTb HaAeXHYK OuUeHKY aKTuBa B

cooTBeTCcTBUM C DepepanbHbiM 3akoHoM N-135 "0O6
oueHoyHon geatenbHocTU" ot 29.07.1998 roaa)
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B cnydae OTCyTCTBMA pacyeTHbIX LUEeH, pacKpbiBaeMbiX YKa3aHHbIMU Bbllle WCTOYHUKAMMU VIHq)OpMaLI,VIVI, B CB4A3n C
HETOProBbiIM AHEM 6VIp)K, no UTOraM TOProB Ha KOTOPbIX OMpeaendarTCcda pacCyHeETHblE LUEHbI, ANnA uenen onpeageneHund
CI'IpaBe,CI,J'IMBOﬁ CTOMMOCTUN aKTUBOB UCIMO/Ib3YETCA LlEHA B COOTBETCTBUU C YKAa3aHHbIM Bbille NMPUOPUTETOM, paCCHNTAHHAA
no nToram nocneaHero ToproBoro AH4. Takoun noaxon MCMONb3YETCH B OTCYTCTBUE CO6bITVIl7I, KOTOpblE€ MOIMNn CyLLECTBEHHO
NnoBINATb Ha 3HA4YEHUNE pacquHoﬁ LEHbI B HeTOpFOBbIVI OEHb.

AononHuTtesibHble 0CO6EeHHOCTUN OLIeHKM:

1. B cnyyae, ecnu ueHHble 6ymMarm orpaHmM4yeHbl B pacnopsi>)e€HMKU B CBA3U C XpaHEHMEM B POCCUNCKUX AeN03UTapusax
(kpome HKO AO HP[]), B OTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHn4nTesibHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLLUECTBAAWNX HeapyXXeCTBEHHble AeUCTBUS B OTHOweHun Poccunckon depgepaumm M pOCCUUCKUX
OpUANYECKUX NUL, N OTCYTCTBYET MH(POPMaUUs O BbILWECTOSILWEM MecTe XpaHeHusa (uernodyke XpaHeHus), TO
cnpaBeasiMBas CTOMMOCTb Takux LeHHbIX 6ymar onpeaenstoTcsa TONbKO Ha 3-M ypoBHE C WCMOJb30BaHWEM
cnepyowmnx noaxonos:

e LeHa (CTOMMOCTb) onpeaesieHHast C MCNosib30BaHMEM Habntaaembix/NoaTBEPXAAEMbIX KOTUPOBOK,
npenocTtaBNeHHbIX Mpod. yyaCTHUKaMM pblHKA UeHHbIX 6ymar, Ha OCHOBaHWMW MOTUBUPOBAHHOIO
CYXAEeHMA YnpaBnsaowen KoMmnaHnm (B TOM 4mucie 0 CNoCobHOCTM peann3oBaTb akTUB TaKUM NMuaM), B
TeyeHue CpoKa, YCTAHOBAEHHOro npod. Yy4YaCTHUKOM ANsi BO3MOXHOIMO COBEpPLUEHUS CAENKW o
npenocrtaBneHHon KoTuposke. lpu 3TOM cBefdeHUs 0 HabnwaaeMbiX/NnoATBEPXAAEMbIX KOTUPOBKAX
AO/MKHblI OBHOBNATLCA He pexe, YeM Ha Kaxayw aaTty onpegeneHms CYHA. B ToM cnydae, ecnu
HanpasfeHHasa WHdopMaums NMbO cornalleHune, peryanpyrollee OTHOWEHUS CTOPOH, He COAepXUT
yKa3aHus Ha CpOK, B TedeHne KOToporo npod. y4acTHUK rOTOB COBEPLUNTL CAESKY MO NpeaoCTaBIeHHON
KOTUPOBKE, TO TakKasd KOTMPOBKA MOXET WCMOosb30BaTbCA ANS Uenen onpeaeneHvs crnpaseanvBoun
CTOMMOCTM LEHHON ByMarn ToNbKO MO COCTOSIHMIO HA AaTy KOTUPOBKM

e LuUeHa (CToMMOCTb) oOnpegeneHHas Ha OCHOBAHMM OTYEeTa OUEHLIMKA, COOTBETCTBYIOLWErO
3aKoHOAAaTesIbHbIM TPpebOBaHMAM B OTHOLWEHUN oueHkn umyuwectea MNMN®, nnbo 0 (Honb) (B cnyvae
NOATBEPXAEHUS  HEBO3MOXHOCTM  pacrnopsXaTbCsd  aKTMBOM W Hanuuma  OBCTOATENbLCTB,
CBMAETENbCTBYIOWMX O HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYK OLUEHKY akTuBa B COOTBETCTBUM C
®enepanbHbiM 3akoHOM N-135 "O6 oueHo4yHOM aestenbHocTU" oT 29.07.1998 roaa)

2. B cny4yae, ecnu ueHHble 6yMarm orpaHmyeHbl B pacnopsiXXeHUU B CBA3M C XPaHEHWEM B POCCUIMNCKUX Aerno3uTapusix
(kpome HKO AO HP[]), B OTHOLWEHNN KOTOPbIX BBEAEHbl OrpaHnyunTesibHble Mepbl (CaHKUMN) CO CTOPOHbI CTPaH,
OCYLLECTBASAIOWNX HeApYXeCTBEeHHble AeNCTBMA B OTHoweHuun Poccuinckon depepaunmm M pOCCUNCKUX
IOpUANYECKNX NuL, Mpu 3TOM uMeeTca UHdopMauusa o Hanmudum HKO AO HP cpeawn BbIWECTOSAWMX MecT
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XpaHeHus, TO CrnpaBeanMBass CTOMMOCTb TaKMX LEHHbIX bymar onpenenstoTcss aHaslorMyHO MeToAaM OLEHKMW,
NpeayCcCMOTPEHHbIM AN XpaHeHUs ueHHbIX 6ymar yepe3s HKO AO HP/ B HacTosweMm MpunoxeHunn.

B cnyyae, ecnu ueHHble 6yMarn orpaHnMyeHbl B pacrnopsiXXeHnn B CBA3M C XPAaHEHUEM B POCCUMNCKUX AEeN03UTapUsaX
(kpome HKO AO HP[]), B OTHOLIEHNM KOTOPbIX BBEAEHbl OrpaHnyunTesibHble Mepbl (CAHKUMKN) CO CTOPOHbI CTPaH,
OCYLLEeCTBNASAWMX HeapyXeCTBEHHble [AeNCTBUMSA B OTHoweHun Poccuinckon degepaumm U pOCCUUCKUX
OpUANYECKNX NnL, Mpu 3TOM UMeeTcs MUHPOpMauuMs O HaanymMu Ccpean BbIWECTOSAWMNX MECT XpaHeHUs
MHOCTPaAHHbIX Aeno3uTapueB, 3aperucTpupoBaHHbIX W (MAW) HAXOAAWMXCA HaA TEppUTOPUM WMHOCTPAHHbIX
rocyaapcTB, KOTOpble He COBEpLIAKT HeapyXeCTBEHHble AeWCTBMA B OTHoweHun Poccuinckon depepaumu,
POCCUNCKNX IOpUAMYECKUX NNL, TO cnpaBeanmBasi CTOMMOCTb TakKMX LEeHHbIX 6yMar onpeaenstoTcs aHasormM4yHo
MeToAaM OUEHKW, NpefyCMOTPEeHHbIM A1 XpaHeHUs uUeHHblXx bymar He 4vepe3 HKO AO HP[ B HacTosiwem
MpunnoxeHunn.

CnpaBeanuBas CTOMMOCTb LEeHHbIX 6yMar, onpeaesneHHasi Ha OCHOBaHMKM OT4YeTa OUEeHLUMKa AO0J/IKHA Y4YUTbIBATb
AENCTBYOWMNE OrpaHnYuTeNbHble Mepbl, BBeAEHHble B OTHOLEHWM Brajesnbua LeHHbiXx 6ymar (uHoro nuua,
ocywecTeasilowero npaesa no ueHHbIM 6ymaram) nmbo wmHoro nuua (opraHm3aumun), B KOTOPOM (KOTOpPOW)
YUYUTbIBAOTCA MpaBa Bnagenbua UeHHbIX 6yMmar, coctaBnswowmx mmywectso MN®, n (Mnm) Mecto xXpaHeHus
OLleHMBAEMbIX LleHHbIX byMmar.
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MPUNOXEHWE 4.
NMEPEYEHb AOCTYIHbLIX N HABJIWOAAEMbIX NJTOWAAOK

My6nnyHoe akunoHepHoe obwecTso "Mockosckasa bupxa MMBB - PTC" X
My6nnyHoe akunoHepHoe obwectso " CMb bupxa " X
3akpbiToe akumoHepHoe obwecTtso "CaHkT-MNeTepbyprckas BantoTHas bupxa" X




NPNNOXEHWUE 5.

METOA4 NPUBEAEHHON CTOMMOCTMU BYAYLUUX OAEHEXXHbIX MOTOKOB
5.1. MpuBeaeHHasi CTOMMOCTb 6yAyLUMX AEHEXHbIX TOTOKOB C Y4YETOM KPEAUTHOIO PUCKa
NMpuBeaeHHass CTOMMOCTb 6yAyLINX AeHEXXHbIX MOTOKOB (3a UCKJIIDUEHUEM CJly4vaes,
YCTaAHOBJIEHHbIX B M. 5.2.) paccuuMTbiBaeTcsi C yuyeToM 6e3puCKOBOM CTaBKU B

KayecTtBe CTaBKM AOUCKOHTUPOBaAHUA U WMHAMBUAYAJIBHOIrO PpPUCKa KOHTpPpaAreHTa

(®opmMmyna 1):

dopmyna 1:

Pn
(1+R(T(n)))

PV =3%N_, 77 (1 = LGD * PD(Tn)).

rge

PV - cnpaBepnvBas CTOMMOCTb aKTUBaA;

N - KONM4YecCcTBO [AeHEeXHblX MNOTOKOB A0 JAaTbl MNOralweHuss akTueBa, HaymHas C patbl
onpeneneHns CHA;

P, - CyMMa n-0ro IeHeXHoro notoka (MpoueHTbl U1 OCHOBHas cymma);

N - NOPSAAKOBbIA HOMEP AEHEXHOro NoToka, HauynHasa ¢ gatbl onpegenenmnsa CHA;

R (T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n), onpeaensieMas B COOTBETCTBUM C NMOPSAKOM,
YCTaHOBMEHHbIM B HacTosweMm MpunoxeHmu;

T (n) - KonnyecTBO AHen oT AaTbl onpeaenenHmna CHA o AaTbl N-0ro AEHEXHOro NoTokKa;

PD (Tn) (Probability of Default, BepoaTHOCTb aecdonta) - BEpOATHOCTb, C KOTOPOW
KOHTpareHT B TedeHune T(N) AHEN MOXET OKa3aTbCA B COCTOSHUWM aAedonta. BeposaTHOCTb
aAedonta PD(T(n)) onpepensetcs C y4yeTOM MOJOXEHUW, YCTAaHOBNEHHbIX B pasgene 4
MpunoxeHus 6.

LGD (Loss Given Default, notepu npu aedonte) — onpeaensieTcs B COOTBETCTBUM C NOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3gene 5 MNpunoxenHuns 6.

MpoMeXyTOUYHble 3HAa4YeHuUs pacyeTa MNpuUBEAEHHOW CTOMMOCTU ANS KaXAOoro AEHEeXHOro

NMOTOKaA, CKOPPEKTUPOBAHHbIE HA BEJIMYNHY KPEAUTHOIO PUCKa, HE OKPYIrIAKOTCA.
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lMopsaok onpeaeneHns U KOPPEKTUPOBKU MOTOKOB AEHEXHbIX CPEACTB

[eHeXHble MOTOKWU, BKOYAsh NPOLEHTHbIN A0X04 W AOMNOAHUTENbHbIM AOXO0A4 Ha OCHOBaHWUMU
AO0roBopa 3aiMa, pacCuYMTbIBAOTCSA B COOTBETCTBMU C YC/IOBMSAMU AOrOBOPa, AAaTON AEHEXHOIO
MnoTOKa CYMTAETCH OXKMAaemas aaTta, B KOTOPYH BO3MOXHO MOCTYM/IEHNE AEHEXHbIX CpeacTs,
COOTBETCTBYHOLWWAS AaTe OKOHYaHMSA N-0ro nepmoaa, 3a UCKIKYEeHWEM cydyaeB AOCPOYHOro
noraweHnss OCHOBHOIO A0Jira U APYruxX CyMM, ANst KOTOPbIX BO3MOXHbIA nepuos npoBeaeHums
KOHTpareHToM COOTBETCTBYIOLWEro niartexa (Mnm noraweHuns obasatenbCTs/3a40/1KEHHOCTH
WHbIM CNOCOBOM) YCTaAHOBJ/IEH YC/IOBMSIMM COOTBETCTBYHOLLEN CAENKW/A0oroBopa/cornawenHms
KakK cpok 6e3 onpeaeneHHOW HayanbHOW AaTbl, HO C ONpeaesieHHOW KOHEeYHOW AaTon unn
nopsiAKOM onpeaeneHns Takon aatbl (B YAaCTHOCTU, KaK «HE MO3AHEE ...» U/IN «B TEYEHMUE ... C
AaTtbl ...»). B nocneaHem cnyyae [aToM AEHEXHOro rnoTokKa cCYMTaeTCcs AaTa OKOH4YaHuS
BO3MOXHOIO CpOKa MCMNOMIHEHMUS KOHTPAreHTOM COOTBETCTBYHOWMX 0693aTenbCTB/NoraweHms

KOHTpareHTOM COOTBETCTBYIOLWEN 3a40/KEHHOCTH).
MpadunK AeHeXHbIX NOTOKOB KOPPEKTUPYETCS B Cy4vae:

e BHECEeHWs U3MEHEHUN B AOroBop (B TOM 4Yucne B 4aCtn U3IMEHEHUA CTaBKKM MO AOroBOpY,
CpoOKa AencTBus Aoroeopa, nepmnogn4HoOCT UIN CPOKOB BbIMJ1aTbl MPOLUEHTHbLIX ,D,OXOD,OB),
e N3MEHEHNA CYMMbl OCHOBHOIO AoJira (I'IOI'IO}'IHeHVIﬂ, 4aCTMYHOIro AOCpO4YHOro noraweHud

OCHOBHOIO Ao/ra).

lNopsigok v NepnoanNYHOCTb OrNpeaeslIeHNs CTaBKW ANCKOHTUPOBAHUS !

CraBka OUCKOHTMPOBAHWUSA OnpeaensaeTcsa No COCTOSHUIO Ha KaxAaylo aaty onpeaenenmns CHA,

B TOM 4Hucne.

e [aTy nepBOHayanbHOro Npu3HaHusg akTuea (obsa3atenbcTBa);
e [aTy Hayana NpuMeHeHMs U3MEHEHUN N AOMOJIHEHUN B HacToswme MNMpasunia onpeaeneHns
CYA B 4acCTuM M3MEHEeHUs BMAA PbIHOYHOW CTaBKW MOC/Ee NepBOHAYasbHOrO MPU3HAHUS

akTuea (obsa3atenbcTea).

B kauecTtBe 6e3puCKOBOM CTaBKM Ha p[aTty onpeaenieHust CcnpaBeasiuBoMm
CTOMMOCTH:

e B poccumckmnx pybasax:
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ONnsa 3a40/HKEHHOCTM CO CPOKOM A0 noraweHusi, He npesbliwatowmm 1 (OanH) KaneHaapHbIn
AeHb NnpuMeHsieTcs ctaBka RUSFAR (https://www.moex.com/msn/ru-rusfar);

CraBka, onpegensiemas u3 G-kpuBon (KpuBon 6eCKYNOHHOM AOXOAHOCTM MOCKOBCKOM
6MpKM), NOCTPOEHHOM MO POCCUMACKUM TOCYyAapPCTBEHHbIM 06MMrauMsiM NpuMeHsieTcss ans
3a40J1)KEHHOCTU CO CPOKOM A0 noraiwleHuns, npesbiwarowmm 1 (OanH) KaneHgapHbIn AeHb.

Onsa uenen pacyeTta 6e3pnUCKOBON CTaBKM, MCNOAb3YIOTCA Crieayowme OKpYrineHus:

e 3HauyeHuMe cpoka cTaBku onpepensietcs Ao 4 (YeTblpex) 3HAaKOB NOCne 3ansATon;
e lTOroBoe 3HauyeHue cTaBku onpegensercsa Ao 2 (AByx) 3HaKoB nocse 3ansaToun.

B cnyyae OTCYTCTBMS aKTyasbHbIX JAaHHbIX A9 onpejeneHus 3HadeHnsa KB
MockOoBCKOM 6UMpXM B KayeCTBe BpPEMEHHOMW anbTepHaTuBbl 6e3pMCKOBOM CTaBKW ANs
onpeaeneHns crnpaBeasIMBON CTOMMOCTU aKTMBOB MCMOJIb3YyeTCA CTaBKa, paccyuTbiBaemas
MEeTOoAO0M MHTepnonsaumu (HanpuMep, JMHEMHOW) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha
AaTy onpeaeneHus cnpasensiMBoi CTOMMOCTU. Bbl6Op MHOM CTaBKM B OTHOLWEHWM aKTUBa
Ynpasnsiowas KoMnaHusa opopMnseT MOTUBMPOBAHHbBIM CYXXAEHWEM U NpeaoCTaBNseT ero B

CneumanmM3npoBaHHbIM Aeno3nTapun.

e B aMepukaHcKkux gonnapax:

ONns 3a00/KEeHHOCTM CO CPOKOM A0 noraweHusa, He npesblwawowmm 1 (OaunH)
KaneHaapHbIn geHb — ctaBka SOFR?;

NS 3a40/MKEHHOCTM CO CPOKOM A0 noraweHus cebiwe 1 (OgHOro) kaneHaapHoOro AHS
- VHTepnonsaums CTaBkuM MexAy 3HadeHnmeM cTtaBkn SOFR M CTaBOK MO aMepuKaHCKUM
roCyAapCTBEHHbIM LEeHHbIM 6yMaram3.

e B eBpo:

Ana 3a40/HDKEHHOCTM CO CPOKOM A0 noraweHusi, He npesbiwawowmMm 1 (OauH)
KaneHAapHbIN AeHb — cTaBka ESTR*.

Ansa 3a40/HKEHHOCTM CO CPOKOM A0 MoraweHus cBbiwe 1 KasieHA4apHOro AHs, HO He
npesbiwawmnm 90 KaneHaapHbIX AHEN — MHTEPNONSAUNS CTaBKM MeXAY 3HAaYeHMeM CTaBKuU
€STR 1 cTaBkor no obnmraymsm eBpo30Hbl ¢ peUTUHrom AAAS Ha cpok 3 Mecsua.

CraBKa, nosay4yalowasncs METOAOM JIMHEMHOM MHTEPNOASLUMM CTaBOK NO obunraumnam
€BPO30HbI C peUTUHIoM AAA - ANnS 3a40/HKEHHOCTU CO CPOKOM A0 MoralleHus,

npesbiwanwmnm 90 KaneHaapHbIX AHER.

https://www.moex.com/s2532

https://www.sofrrate.com
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html

u A W N =
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e B npoumx BanwTax — Kak 6e3puckoBas ctaBka (1Mbo ee MHTepnonsuuns, HanpuMep,

NMHENHas) B COOTBETCTBYHOLLEN BantoTe.

dopmyna 2. DopMyna JIMHEUHON UHTEPNONALUN

RKpmin.ecna Dy, < Doin
D,,-V_,
X (RKy+1 — RKy_,) ,ecnti Dyyin < Dy < Dipax
RKpmax.€cii Dy, = Doy

rae:

Dm - CPOK A0 noraweHns MHCTpyMeHTa m B rogax (onpenensiercs ¢ TOYHOCTbO A0 4
3HAKOB MOC/e 3ansTon);

Dmin; Dmax - MMHUManbHbIN (MakCMManbHbIN) CPOK, Ha KOTOpPbIM onpeneneH ypoBeHb
NPOLEHTHbIX CTaBOK 6ecKkynoHHOM AOXOAHOCTU NoAXoAALWMNX (peneBaHTHbIX)
rocyfapCTBEHHbIX LeHHbIX 6ymar, B rogax (onpeaensieTcs ¢ TOYHOCTbIO A0 4 3HaAKOB nocre
3anaTon);

V.1, V.1 — Haubonee 6nm3kmm K Dm CpOK, Ha KOTOPbIA MU3BECTHO 3Ha4YeHue KpUBOM
6ecKyrnoHHOM AOXOAHOCTM, He npeBblwatowmi (npesbiwamwmin) Dm, B rogax (onpeaensiercs
C TOYHOCTbIO A0 4 3HAKOB NOcCne 3ansATon);

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT NpuUHMMaTb 3HaYeHUS
V-1, V+1, Dmin, Dmax. UToroBoe 3HayeHune CTaBKU ornpenensercd A0 2 3HaAKOB nocre

3ansATol B NPOLEHTAX M A0 4 3HAaKOB B Z10/15X.

B cnyyae BHeCEeHUs U3MEeHEHUN 1 AOMOJSIHEHUI B HacToswme lNMpasuna onpeaeneHns CHA
B YaCTU U3MEHEHUs BUAA PbIHOYHOM CTaBKW ANs aKTUBOB (0643aTenbCTB) MPU3HAHHbLIX A0
BCTYNJIEHNA B CUNY U3MEHEHUW W AO0NOSIHEHWK B HacTtoswme [lMpasuna onpepeneHns CHA
HOBas pbIHOYHAs CTaBKa MPUMEHSAETCH C AaTbl BCTYNJEHNA B CUTY USMEHEHWUW U AOMNOJIHEHWUN

B HacToswwue lNpasuna onpeaeneHna CHA.

5.2. lpuBeageHHass CTOMMOCTh 6y,ﬂyLLlI/IX AEHEXXHbBIX [OTOKOB AJi1Ad AEHEXHbIX CPEACTB BO

BKkagax (npu oTcyTCcTBuUuU rpu3HakoB obecLeHeHus)

AkTnB/06a3aTenbCcTBO CtaBKa AUCKOHTMpPOBaHMSA
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Adeno3nTsl B KpeauTHbIX | @) CTaBKa, NpeayCcMOTpPeHHast AOrOBOPOM B TeuyeHue

OpraHmnsaumnax B cnydasx, MaKCMUManbHOro Cpoka, eciu eé 3HaydeHune
yKasaHHeix B lpunoxeHun 10 HaxoauTcs B npeaenax /AuanasoHa KosnebaHui
(Aeno3nTbl B KpeaAnTHbIX o
PbIHOYHOW CTaBKW Ha FOPU30HTE 3 MecsILEB C yHETOM
opraHmsaumsx). . .
nocneaHen packpbIiTON CTaBKMK;
b) pplHO4YHas  craBka - B MHbIX  Cny4asx
(ckoppeKTupoBaHHasi Ha W3MEHEHME KJIIOUYEBOM
CTaBKM — Npu HeobXxoanMocTh).
dopmMmyna 3

dopmMyna pacuéra npmBeAeHHOU CTOMMOCTU 6yaAyLINX AEeHEeXXHbIX NOTOKOB:

J P
_ n
PV = § (1 + r)Dn/365
n=1

roe:

PV - cnpaseanueas (NnpuBeaeHHasi) CTOMMOCTb akTmBa (06a3aTenbCcTea);

N — KONM4YeCcTBO AEHEeXHbIX MOTOKOB A0 AaTbl NoraweHusa akTmea (ob6s3aTenbcrBa), HauMHasa
C Aatbl onpegenennsa CHA;

P, - cymma n-oro geHexHoro notoka (MpOLEeHTbl M OCHOBHast CyMMa);

N — NOPSAKOBbLIM HOMEp AEHEXHOro rnoToka, HaumHas ¢ aatbl onpeaenenmns CHA;

Dn — KOJIMYEeCTBO AHen oT aaTbl onpeaeneHnsa CHA Ao AaTtbl h-Oro AEHEeXHOro noToka;

r - CTaBKa ANCKOHTUPOBAHNA B MNpPOLEHTAxX roaoBbiX, onpeaeneHHada B COOTBETCTBUN

C Hactoswunmun Mpasunamu onpeneneHunsa CHA.

5.2.1. MNopsigok onpeaeneHns U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[eHexXHble NOTOKW, BKJIKo4Yas I'IpOLl,eHTHbII‘/JI Aoxo4, pacCynTbiBaloTCA B COOTBETCTBUU C
ycnoBmnamMm [oroeopa, 0ATON AEHEeXHOro NOoToKa CUYMTaeTCs oxuagaemas AaTa, B KOTOpPYHO
BO3MOXHO MNOCTynJIeHNE AeHEXHbIX CpPeactB, COOTBETCTByKOLWlaA AaTe€ OKOHYaHMUA N-0ro

nepuoaa (3a NUCKOYEHMEM CllydYaeB AOCPOYHOrO MoraeHnss OCHOBHOIoO A40/ra).

CYMMbI AEHEXHbIX MOTOKOB PACCYUTbLIBAOTCA C YYETOM KannTanansaum npoueHTHbIX A0X0408B,

€C/I1 3TO NpPeayCMOTPEHO YC/I0BUSIMU A0roBOpPa.

FpacuK AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/lyyae BHECEHWUS M3MEHeHMWIn B Aorosop (B
TOM uyuc/lle B 4YaCTU W3MEHEHMs CTaBkM Mo [OoroBopy, CpoKa [elcTBua [A0rosopa,

nepnoanyHoOCT MM CpOKOB BbIM1aTbl MPOLEHTHbIX ,CI,OXO,D,OB), d TaKXXe B Cliy4Yae U3MeHeEHUA
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CyYMMbl OCHOBHOIo AoJira (I'IOI'IOJ'IHeHVIﬂ, 4YaCTU4YHOIro AOCpPO4YHOro noraweHmda OCHOBHOrIO

aonra).

CTaBka AMCKOHTMPOBAHMUS, MUCMoONb3yeMass AN MeToda MpPUBEAEHHOW CTOMMOCTU 6yaywimx
AEHEXHbIX MOTOKOB, BO3HMKAaeT M3 HabnoaaeMblX CTaBOK AOXOAHOCTU MO COMOCTaBUMbIM
akTMBaM wunuM  obaszatenbctBaM, obpawarmwmmcs Ha  pblHke.  COOTBETCTBEHHO,
npeayCMOTPEHHbIE AOrOBOPOM MOTOKWN AEHEXHbIX CPEACTB ANCKOHTUPYHOTCS Mo HabntogaemMoli
MMM pacyYeTHOM PbIHOYHOM CTaBKe AN TaKUX YC/TOBHbIX NMOTOKOB AEHEXHbIX CpeacTB (TO ecTb

PbIHOYHOW CTaBKe AOXOAHOCTK).

[ns yyeTa B CnpaBeasMBOIi CTOMMOCTM OBecLeHeHUss No Aeno3nTy (Bknaay) npou3BoanTCS
KOPPEKTUMPOBKa BENUUMHbI OXMAAEMbIX JeHexHbix notokoB (P,) B cooTBetcTBUMM C

MNpunoxeHunem 6.

lNopsigok v nepnoAn4YHOCTb OrpenesieHNss CTaBKU AUCKOHTUPOBAHNS

CrtaBka AOMCKOHTUPOBAHUA onpegensercd no COCTOAHMIO Ha KaXaylo AaTy onpepeneHuvs

cnpaBeasMBOi CTOMMOCTU, BK/ItOYas:

o AaTy nepBoHa4yasibHOro npu3HaHms aktuea (obs3aTenbCcTBa);

o AATy Hayana npuUMEHEeHUss U3MEHEeHUA W AOMNOJSIHEHUMW B HacTtosiwme [lpaBuna
onpegeneHna CYA B 4acTM UW3MEHEHUS BMAA PbIHOYHOM CTaBKM  Mnocne
nepBoHa4YanbHOro Npu3sHaHmMsa aktTnea (0b6s3aTenbLCTBa);

. AaTy NU3MeHeHUs KIK4deBon cTaBkn baHka Poccmu, nocne nepBoHavyaabHOro npmusHaHus

akTuBa (0bs3aTenbCcTBa).
CraBKa ANCKOHTMPOBaHUSA paBHa:

1) CTaBKe, NpeAyCMOTPEHHOW AOr0OBOPOM B Te4eHMEe MaKCMMaJibHOIO CPOKa,
€CNin ee 3HaueHMe HaxoaAuTCH B nNpeaenax AvariasoHa, onpeaeneHHoro ¢
y4eToOM BOJIaTUJIbHOCTU (o) PbIHOYHbIX CTaBOK Ha rOpMU30oHTE 3 MecsiLeB C

y4YeTOM nocnegHen packpbITON CTaBKN (T nocs)-

CraBka no A0roBopy (ry,.) MPUMEHSETCSH B KayecTBe CTaBKW [UCKOHTUMPOBAHWSA, €Cnun
cobniogaetca ycnosume:

(rprH.l'[OCJI - G) < r,aor < (rpth.HOCJI + O)

46



Cnpen (AonyctMMoe OTK/IOHEHME B NpoueHTax OT 3HAayeHUs PbIHOYHOW CTaBKW)
yCTaHaB/MBAETCA B pa3Mepe CTaHAapTHOro oTkaoHeHue (O) pbIHOYHbIX CTaBoK (6e3

KOPPEKTUPOBOK) Ha ropu3oHTe 3 MecsiLieB C YYETOM MOC/eAHEeN pacKpbITOW PbIHOYHOM
CTaBKM U onpeaensertca no dopmynes:

Z?=1 (rpbu-li - rpblH) 2
3 ;

6 = OKPYTJI( 2)

roe:
O - CTaHAapTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

rprHi — 3Ha4YeHne pbIHOYHOWM CTaBKMW;

Topig ~ CPEAHEE 3HAYeHMe PbIHOYHOW CTaBKM M3 reHepasibHOW COBOKYMHOCTY

PbIHOYHbLIX CTAaBOK 3a 3 Mecsua.

3Ha4yeHMe O paccymnTbiBaeTcs 6e3 NPOMEXYTOYHbIX OKPYF/IEHNIA U COOTBETCTBYET 3HAUYEHUIO B
NpOLEHTax, OKPYrNeHHOMY A0 2 3HAaKOB Mocne 3ansaToin.

B KauyecTBe pbIHOYHbLIX CTAaBOK ANS AEMO3UTOB NPUMEHSAIOTCH 3HAYEHUSA CpefHEB3BELUEHHbIX
NPOLEHTHbIX CTAaBOK MO MPUBMAEYEHHbIM KPeAUTHbIMU OpraHuM3aumamMu Bkiagam (Aeno3nTtam)
HedUHAHCOBbLIX OpraHusaumm B pybnsax W WHOCTPAHHOM BasaldTe, pacKpbliBaeMble Ha
odunumnanbHOM caiite baHka Poccun’.

Ncnonb3yloTcsa cpeaHeB3BELIEHHbIE CTaBKM B py6asiX U MIHOCTPaHHOW BantoTe, pacKpbliBaeMble
Ha odunumnanbHoM cante baHka Poccun B uenom no Poccuinckon denepaunu.

CpenHeB3BelleHHble CTaBKW OMpefensioTcd C WUCNOJSb30BaHWEM LWKanbl (pa3BepHYTOMn),
BKJ/IIOYAKOLLEN MO3NLUN:
e 10 30 gHen, kpoMe a0 BocTpeboBaHus (B ciyyae OTCYTCTBUSA CpeHEB3BELIEHHOM
CTaBKM co cpokoM ao 30 aHen, KpoMe A0 BocTpeboBaHMs, MCNONb3YIOTCA CTaBKK
Ao 30 gHen, BkAO4aa A0 BocTpeboBaHUs);
e 0T 31 no 90 kaneHAapHbIX AHEN;
e 0T 91 go 180 kaneHAapHbIX AHEN;
e 0T 181 kaneHaapHbIX gHen Ao 1 roaa;
e 0T 1roaa ao 3 net;
e CBblWwe 3 ner.

6 CootBetctByeT dyHKUMn CTAHAOTKIIOH.I B nporpamme MS Excel
7 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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PbIHOYHOM CTaBKOM B OTHOLWEHUW [eno3uTa SBASETCS 3HadyeHue cpeaHeB3BeLleHHOMU
NPOLEHTHON CTaBKM 3a Mecsu, Haumbonee 6nAM3KU K JaTe onpeaeneHus cnpasBeasimBomn
CTOMMOCTM, B BastoTe, COOTBETCTBYIOLWEN BastoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbINA C
OXXWAaeMblM CPOKOM pa3MeLleHusl, pacCYMTaHHbIM OT AaTbl OMpeAesieHMs cnpaBeasiMBoWn
CTOMMOCTM.

Ecnn Hanbonee no3agHAs cpeaHeB3BELUEHHAs MPOLIEHTHAs CTaBKa, packpbiTas Ha caiTe
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsl A0 AaTbl onpeaeneHus crnpaBenvMBomn
CTOMMOCTM, PblHOYHAs CTaBKa MOA/IEXWUT aHanM3y Ha HeobXxoAMMOCTb KOPPEKTUPOBKW B

COOTBETCTBUU C HACTOALLMUM NPUNIOXKEHNEM

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW Ha UW3MEHEeHWe KJIIo4YeBOoM
CTaBKM, €C/IM CTaBkKa MO AOroBOpy BbIXOAUT 3a rpaHUUbl AWana3oHa
PbIHOUYHbIX CTaBOK (CM. MYHKT BbIlLE) WIKN €C/ZIM CTaBKa NO [OroBopy He

yCTaHOBJIeHa.
[opsA0K KOPPEKTUPOBKM PbIHOYHOM CTaBKU (T, ,; 1)

Ecnn nocnepHssa packpbiTas Ha canTe baHka Poccmun cpeaHeB3BeLWleHHasa CTaBKa pacCcymMTaHa
paHee, 4eM 3a Mecslu A0 AaTbl onpeneneHus cnpaBeasMBoM CTOMMOCTM aKTuBa, AN
onpeaeneHnss HeobxoAMMOCTU KOPPEKTUPOBKN PbIHOYHOW CTaBKW MPUMEHSETCS CneayroLwumn

noaXoA:

e KO4YeBas crtaBka baHka Poccum, gencreoBasBllad Ha nocneaHumm pabouuin aeHb
Mecsua, 3@ KOTOpbIM onpeaeneHa CcpeAHeB3BeELWEeHHas CTaBkKa, CpaBHMBAaeTCs C
KnwoyeBon crtaBkon bBaHka Poccuu, pencteylowlen Ha o paty  onpeneneHus
cnpaBeanmMBon CTOMMOCTM akTmBa (0bs3aTenbCcTBa);

e ecnu knw4yeBas crtaBka baHka Poccum He u3MeHunacb 40 MOMEHTa onpeaeneHus
CnpaBeasiMBoM CTOMMOCTM aKTMBaA, B KayecTBe PbIHOYHOM CTaBKW MpUMeEHSAETCSH
nocnegHsas packpbiTasi CpeAHeB3BELLEeHHast CTaBKa;

e ecnu kKnw4eBasd cTaBka baHka Poccunm wmaMmeHunacb A0 MOMeHTa ornpeaeneHus
CnpaBeaMBOM CTOMMOCTM aKTWUBA, AN onpeaesieHns pbIHOYHOM CTaBKW MocneaHss
pacKpbiTasa cpeAHeB3BelleHHasas CTaBKa M3MeHSeTCa MponopumoHasbHO M3MEHEHMUIo

KnrouyeBol ctaBkn BaHka Poccuu.

CpeagHeB3BelleHHas CTaBKa oOrnpefensetca B OTHOLEHWUMU Kaxaoro Buaga aKTuBa

(o6a3aTenbcTBa) B COOTBETCTBUM CO cneaywulen tTabnumuen:

| Bup aktmBa/ | CpeaHeB3BeLWIeHHas CTaBKa | NcTouyHnkn nHgpopmaynmn
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obsi3arenbcTBa

Bknag (aenosur)

CpenHeB3BelleHHas MpPOLEHTHas CcTaBka Mo
NnpuBAEYEHHbIM KpeaUTHbIMU
opraHusaumnsamm BKJla4aMm (nenosuntam)
HedMHaAHCOBbIX OpraHusauuin B pybnsix wu
WHOCTpPaHHOW  BajslOTe B  ULeNoM  no
Poccuinckon ®depepauwnmn, packpbiBaemas Ha
odumumnanbHoMm cante baHka Poccuum.

OdwnumnanbHbIi canT baHka Poccuu
http://www.cbr.ru/statistics/?Prtl

d=int rat, CBeaeHus no BkIaaam

(genosntam) OU3NYECKUX Iuy U
HedPUHAHCOBbIX OpraHusaunm B
uenom no Poccuiickon deapepaunmn
B pybnsx, gonnapax CLUA n eBpo.
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NPNNOXEHWUE 6.

METOOAUKA ONPEAENNEHNA CFIPABEAHVIBOVI CTOMMOCTU AKTUBOB C
YYETOM KPEAMNTHbBLIX PUCKOB

1. O6wme nono>xeHus.

OueHKa KpeanUTHOro pucka UCMoNb3yeTcsa ANs pacyeTa CnpaBeasiMBoON CTOMMOCTU aKTUBOB.
Mpn 3TOM B 3aBUCUMMOCTM OT CTEMEHU BAUSHUS KPEeAUTHOro PUCKa Ha CrpaBeasIMBYIO

CTOMMOCTb aKTUBbI KJ'IaCCVI(bVILI,VIDYI-OTCFI Ha cnegywuwmne Ctagmnn:

o CTaHaapTHble (6e3 npu3HakoB obecueHeHuns);
o obecueHeHHble (6e3 HacTynneHuns gedonTa);
o aKTMBbI, Haxoaswmecs B agedonTe.

MepeyeHb aKTMBOB, MUCNOJIb3yeMbi ANA YKa3aHHbIX CTaAuM 3a[0J/IKEHHOCTH,
cnpaBepsiuBasli CTOMMOCTb KOTOPbIX KOPPEKTUPYeTCA Ha pasMep KpeauTHOro

pucka:

CraHaapTHble akTuBbl (6e3 npusHakoB obecueHeHUs1), a MMEHHO:

. MNpaBa TpeboBaHUS M3 AOroBopa 3amMMa U KpeaAUTHOro Aorosopa (B caydae ecnu
3aMMogaBLEM MO A0roBopy BbicTynaeT ®oHA);

. Oebutopckas 3a40/MKEeHHOCTb (B Clydae onpeaeneHns cnpaBeisiMuBon CTOMMOCTH
TaKOW 3a40/IKEHHOCTU C WCMOSIb30BaHMEM MeToAa MpuUBEAEHHOM CTOMMOCTM 6yayLlumnx

AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa paecgonrta), a UMEHHO:

. [leHexHble cpeACcTBa Ha cYeTax M BO BKajax;

o JlonroBble MHCTPYMEHTbI (B C/lydae OTCYTCTBMSA LEH OCHOBHOIMO pbiHKa W LEH,
paccuuTaHHbIX HabnwaaemMbIMn UCTOUHMKaMK nHdpopmaumm (B 7.4. HKO AO HP n nHbIX
LueH WMHAPOPMAUMOHHbBIX CUCTEM, WCMOSIb3YEMbIX B HacToAwux [lMpaBunax onpeaeneHus
CYA), nossonsaowmx onpeaennTbs cnpaBeannBy0 CTOMMOCTb Ha AaTty onpeaenenms CHA);

o MNpaBa TpeboBaHMA N3 KpeaAUTHbIX 4OrOBOPOB W AOrOBOPOB 3aiMa (B cny4ae, ecnm
3aMiMoZaBLEeM NO A0OroBOpY BbiCTynaeT ®oHA);

o Nebutopckas 3a401KEHHOCTb;
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o AKTWUBbI, CTOMMOCTb KOTOPbIX OMnpeaensieTcs Ha OCHOBaHWUM OTYeTa oueHLKnKa (C

y4yeTOM MNOJSIOXKEHUN, YCTAaHOBNEHHbIX B Naparpade 6 HacTosiwero npuaoXKeHums).

AKTUBbI, Haxoaswmecn B aedonTe, a MMEHHO:
o Bce BMAbl akTMBOB, Haxoasalmecs B aedonTe.
Ons uenen HacTosilen MeTOAMKU, KOHTpareHTbl — WHAMBWAYaNbHblE MpeanpuHMMaTenu

NMpnpaBHUBAKOTCA K KOHTpareHTam — opuanv4eckuMm amuam.

2. TepMuHbI U onpeaeneHns, UCnoJsiblyeMmble B HacTtosweM MNMpunoxkeHun
KoHTpareHT - MU0, HEenocpeacCTBEHHO CBSA3aHHOE C aKTMBOM, BXOAALWMM B COCTaB
nmywectea MU, n ypoeeHb KpeantTocnocobHocTn/prUHAHCOBON HaaeXHOCTU/DUHAHCOBOM
YCTOMYMBOCTM TAKOIro /iNLA HEeNnocpeACTBEHHO B/INAET Ha CnpaBeaIMBY0 CTOMMOCTb aKTUBa.
KoHTpareHTamn TMU® aBAAOTCA 3MUTEHTbl LUEHHbIX OyMar, 3aeMlWMuKM Mo KpeauTHbIM
aorosopam, Aebutopsbl No gorosopam c umyuectsom MU, apeHaatopbl, 6aHKK, KpeaUTHbIE
N HeKpeaUTHble opraHusaumm n npoyme oba3aHHble No aktueam NMUO nuua.

KpeanTHbIW PUCK - pPUCK BO3HMKHOBEHMS NOTEPb B pe3ysbTaTe HEUCMOJIHEHUS
0653aTenbCTB KOHTpareHToM 06£3aTeNbCTB, a TakKXe B pe3ysibTaTe U3MEHEHUS OLEHKU
KpeanTocnocobHOCTU (KpeanTHOro pMcka) KOHTpareHTa.

PD (BeposiTHOCTb fedosiTa) NO aKTUBY — OLIEHKa BEPOSATHOCTU HACTyMneHUs cobbiTus
aedonTta. Nopsagok onpeaenenns PD ycTtaHoBneH B naparpade 3 pasaena 4 Hactoswero
MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHS noTepb B Ciy4dae HacTynneHuma pedonTta.
PaccuntbiBaetca ¢ ydyetom obecnedeHns no obsA3aTtenbCTBy, BKJK4Yas  3anor,
nopyuutensctso u T.n. [llopsaok onpegeneHnsa LGD yctaHosBneH B naparpade 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, ctoMMOCTb pucKa) - [0M9 OXWAAEMbIX KPeAUTHbIX YO6bITKOB,
onpegenseMas Kak oTHoweHune CyMMbl cChOPpMUPOBAHHOIO pe3epBa noj KpeanTHble YObITKK
K BanoBon 6anaHCoOBOM CTOMMOCTU KPeAUTOB MO AAHHbIM OTY4ETHOCTU MCOO Bbi6paHHbIX
6aHKOB.

NPL (non performing loans) - 019 NpoOCpOYEHHOM 3a40/1KEHHOCTM K BasioBOM
6anaHcoBOM CTOMMOCTM KPeaAUTOB MO AAaHHbIM 0TY4eTHOCTU MCOO Bbi6paHHbIX 6aHKOB.
Mopsanok onpeaneneHmns NPL n CoR ycraHoBneH B naparpade 3 pasgena 4 (n. 3.4.3.1)

HacCTosALWeEro anﬂO)KeHI/IFl.
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KpeauTHbIM PEUTUHI - MHEHME HE3aBUCMMOIro PENTUHIOBOrO areHTCTBa O CNOCOBHOCTMU
PENTUHIYEMOro NMua UCMONHATL NpUHATLIE Ha cebsa duHaHcoBble obsi3aTenbcTBa (0 ero
KpeanuTocnocobHocTu, ¢durHaHcoBOM HaAeXHOCTH, ¢dhurHaHcoBOM yCTOMYMBOCTH),
Bblpa>€HHOEe C UCMOSIb30BaHMEM PENTUHIOBOW KaTeropum rno onpenesieHHoON penTUHIroBomn
wkane.

B uenax npMMeHeHusa HacToswen MeToaMKU ANt MOHUTOPUHIa Npu3Hakos obecueHeHns v
cobbiTMin gedonTta C uUenbl nocneayrowero onpeneneHns BennymH PD umcnonb3yeTcs

nHdopmauuns, nonyvyeHHas (onybnmkoBaHHasa) OT CneayowmX peMTUHIOBbIX areHTCTB:

o Moody's Investors Service;

. Standard & Poor's;

o Fitch Ratings;

o AHanuntnyeckoe KpeautHoe PenTtuHrosoe AreHTcteo (AKPA);

o PenTuHrosoe areHTcTBO RAEX («3kcnepTt PA»);

o ObwecTtBo C OrpaHMYEeHHOW OTBETCTBEHHOCTblO <«HaumoHanbHoe PelTUMHroBoe
AreHtcTBO» (OO0 «HPA»);

° ObwecTtBo C oOrpaHMYeHHOM OTBETCTBEHHOCTbO <«HauwnoHanbHble KpeauTHble

PenTnHrn» (000 «HKP»).

CTyneHb KpeauTHOro peMTuHra (rpeva) - MMHMMasnbHbIN War getannsauum KpeauTHoro
perTuHra B OYyKBEHHO-CMMBOJNIbHbIX (Hanpumep, BBB-, BB+ u T1.n.) nam 6yKBEHHO-
ymncnosblx (Hanpumep, Baa3, Bal) o6o3HaueHuUsAX.

Aedont - HacTtynneHue (BbiIBNeHWEe) cobbITUA, MNpUpaBHMBAEMbLIX K Aedonty u
yCTaHOBNEHHbIX B naparpade 3 pasgena 3 Hacrtodwero [punoXxeHusa u OTCyTCTBUE
yperynnpoBaHmsa cuTyaumu Ha CpOKW, onpeaensemble OTAENbHO A8 pa3Horo Buaa
aKTnBoB/0653aTeNbCTB.

MNpeaenbHble CPOKKU Npu3HaHUA aedonta Ans pasfnyHbIX BUAOB 3a40/KEHHOCTU YKa3aHbl
B n. 3.3.1. naparpada 3 pasgena 3.

OnepaumoHHas pebutopckas 3af0/HKEHHOCTb - JAebuTopckas 3a40/KEeHHOCTb,
OTBeYawLlas KpUTepusaM, yYCTaHOBJIEHHbIM B [pMNOXEHUN 7, @ TakXXe MHbIM NPUNIOXKEHUSAM

HacTosAwwmx Mpaeun onpeaeneHna CHA aAna npuMsHaHUs 3a40/1KEHHOCTU onepaumoHHOMN.

3. NMopAaaok KOPPEKTUPOBKU CripaBea/inBo CTOMMOCTMU.
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Paspen 1. CraHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHUs)

3.1.1. ins onepaunoOHHOM 3aA0/IKEHHOCTM BMAOB, YKa3aHHbIX B Hactoswwux [MpaBunax
onpegeneHns CHA, B Cpoku KBanmdpukKaumm TakoOW 3a[40J/IKEHHOCTU, KaK ONepaunoHHOMN,
oueHKa, npenycMOTpeHHas B HacTosweM pasgene 1 He npoBoAUTCS, Npu cobnoaeHun
TpeboBaHMN 419 NPU3HAHUSA 3a40/DKEHHOCTM B KayecTse onepaumMoHHOMN.

3.1.2. OueHKa aKTMBOB, CrpasenimBasl CTOMMOCTb KOTOPbIX onpeaensieTcs no Metoay
npuBeAeHHON CTOMMOCTM 6yAylMX AEeHEeXHbIX MOTOKOB (3@ WCKKYeHMEM Aeno3uTOoB,
nopsiAoK onpeaeneHns cnpasBeasiMBon CTOMMOCTU KOTOPbIX yCTaHoBNeH B lMpunoxeHuu 5
HacTtoswwmux MNpasun onpegeneHns CYHA) paccunTbiBaeTcss B COOTBETCTBUMM C popmysion 1
MpunoxeHunsa 5 HacToawmx MNpasun onpenenerna CHA.

3.1.3. [nd oueHKU cnpaBensiMBon CTOMMOCTU npas TpeboBaHMI No akTMBaM (AOroBopam)
®doHaa K PpU3nYecKknM nnuuam Ao HacTynneHus gedonta u C y4eToM nonoxeHun n. 3.4.3.1,
ncnonbsyetcsa ®opmyna 1 MNpunoxeHusa 5, B KoTopon kaxaoe npousseneHue PD(T(n))*LGD
3aMeHdeTca Ha NPL mnm CoR. NPL u CoR onpenenatoTcda B COOTBETCTBUMM C MOPSAAKOM,

yCTaHOBJIeHHbIM B . 3.4.3.1.

Paspen 2. OueHka aktuBoB. Ob6ecueHeHue 6e3 pedonTa.

3.2.1. PerynsapHo, HO He peXxe, YeM Ha KaXAyr OTYeTHYK AaTy, YCTaHOBJIEHHYIO
HOpMaTUBHbLIMK akTaMn baHka Poccum gna NMN®, nposoanTcs aHanus sBcero noptdens NMNO
B CBSA3M C He0bXO0AMMOCTbIO KOPPEKTUPOBKW CNpaBeasiMBOM CTOMMOCTM B Cly4dae
BO3HUKHOBEHUA COBbITUA, KOTOpble MOryT OKa3aTb HeraTMBHOE BJIMAHWE Ha OXWAAEMbIe
byaywine aeHexHble NOTOKM Mo HUM (Npu3Haku obecueHeHus).

3.2.2. NMpn BO3HMKHOBEHUWM COb6BLITUA, Beaywero K obecueHeHWO, cnpaseanvsas
CTOMMOCTb A0ArOBbIX MHCTPYMEHTOB (B Cllyyae OTCYTCTBUS LeH OCHOBHOIMO pblHKa Ha aaTy
onpegeneHns CHA u UeHbl, pacCYMTaHHOMN HabnaaeMbIMM NCTOYHUKaAMU MHbOpMauun (B
T.4. HKO AO HP), no3sonsawwen onpeaenntb cnpaBeaMBYH CTOMMOCTb Ha gaTty
onpegeneHns CYA), B TOM 4uCre [eHeXHblX CpeacTB Ha cyeTax WM BO BKajax,
cnpasensiMBas CTOMMOCTb AebUTOPCKON 3a40/MKEHHOCTHU, npas TpeboBaHUa No AoroBopaM
3aMMa N KpeauTHbIM foroBopaM (B cnyyae, ecnu 3aMMmojaBLUEM Mo AOroBOpYy BbICTynaeTt
®oHA) onpeaenseTcsa B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CripaBeasiMBON CTOMMOCTU

no dopmyne 1.
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3.2.3. Ans npoCpoyeHHOM 4YacTu 3ago/keHHocTn B dopmyne 1 B kadvectee (Tn) (3a
ncknodyeHmem PD(Tn) npuHuMmaeTcs 1 AeHb, €CnM MOTUMBUMPOBAHHLIM CYXAEHMEM He
yCTaHOB/IEH MHOW CPOK.
3.2.4. CobbiTnA, Beayuwme K obecyueHeHMIo:
3.2.4.1.B OTHOWEHNM HOPUANYECKUNX NNLL:
— YxyauweHue pUHAHCOBOro COCTOSIHUSI KOHTpareHTa (oTpuuaTefnbHble YUCTble aKTUBbI
Nno JAaHHbIM nocnegHen AOCTYNHOM (WHAHCOBOM OTYETHOCTU KOHTpareHta ambo
yCTaHOB/EHHOE MOTUBMPOBAHHbIM CYXXAEHUEM YNpaBAALWEN KOMMAHUU UHOE yXyalweHne
(PUHAHCOBOro COCTOSAHWUSA KOHTpareHTa, BbIIBIEHHOE Ha OCHOBAHWW €ero nocneaHen
AOCTYrNHOM OMHAHCOBOM OTYETHOCTW).
— HeratmBHOe AencTBME PEUTUHIOBbIX areHTCTB — B C/lydae Haln4yms y KOHTpareHTa
peNTUHra peMTUHIrOBOro0 areHTCTBa, BXoAAWwMX nNnMbo B peecTp KpeaAUTHbIX PeuTUHIOBbIX
areHTcTB, nmbo peectp dunmManoB M NpeacTaBUTENbCTB WMHOCTPAHHbLIX PENTUHIOBbIX
areHTcTB, Ny6siMkyeMblx Ha cante baHka Poccun:

e CHWXeHWe penTuHra Ha 1 ctyneHb u 6onee

e OT3blB peuTUHra (3a WUCK/YEHMEM CJlyyaeB, KOrga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKOSIbKMX PENTUHIOBbIX areHTCTB U OT3blB PeNTUHIa He ABNSeTCHa CneacTBUEM
yXyALlweHus KpeamTocnocobHoCTU SMUTEHTA). Takoe peweHne  odopmnseTcs
MOTUBMPOBAHHbLIM CyXXAeHWeM YNpaBnsiowen KoOMnaHnm.
YXyAleHne pernTuHra, NpMcBOEHHOro NoO MeXAayHapoAHOW LWKane B MHOCTPaHHOM BasnkoTe,
He yuyuTbiBaeTCA B KayecTBe npu3Haka obecueHeHus B criyyae, ec/in JaHHOe CHUXeHue
NpomM30LWLI0 K3-3a obuiero yxyalweHuss CTpaHOBOM OLEHKU B CTpaHe perncrpaumm aMmTeHTa
/ 3aeMwmka, a caMo (hMHAHCOBOE MNOJIOXKEHME 3aeMLMKa / SMUTEHTA HE U3MEHUOCh.
Mpu Hannumm dakTa MOHUXEHUS PENTUHIa PEUTUHIOBbIM AreHTCTBOM M y4deTa AaHHOro
cobbITUA, Kak Beaywero K obecueHeHWo, yXyAlleHWe penuTUHra HOBbIM PEUTUHIOBbLIM
areHTCTBOM He y4uuTbiBaeTcs, (CYMTaAeTCs, YTO Npom3oLlen y4yeT O4HON U TOM Xe CUTyaumu
BCEMU areHTCTBaMn), eCsin NpUYNHON yXyALLUEeHUS ABSEeTCS O4HO U TO Xe cobbiTue.
— Pe3knin pocT A[oXoAHOCTM Nboro [ONroBOro MHCTpyMeHTa 3MuTeHTa (3a
nocnegHue 5 (MaTb) TOproBbiX AHEW Npu OTCYTCTBUM pocTa AoxoaHocth OD3 n npwum
OTCYTCTBMM POCTa AOXOAHOCTU aHaNoOrM4yHbiX ob6anraymm sMMTEHTOB).
YnpaBnawowas KOMMNaHUs Ha OCHOBE 3KCMepTHOro (MOTUBMPOBAHHOIMO) CYyXAEHMUS
onpepensieT BAUSIHWE poCTa AOXOAHOCTM OburaumMm Ha KpeanToCNOCOBHOCTb 3MUTEHTA,

ncxoad m3 CpaBHEHUA CO Cp340M aHaNOIMM4YHbIX obnuraumm kK O®3 Ha AaTy OLUEHKMWN.
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— OT3biB  (@aHHY/NIMPOBaAHME) Yy KOHTpareHta JIMLUEH3MM Ha OCyllecTBieHue
OCHOBHOro Buaa [AeAaTeslbHOCTU (3@ WCKJIIDYEHMEM C/lydaeB, Koraa NUUeH3us cAaeTcs
KOHTpareHToM A06pOBOJIbHO).

— NcuesHOBeHNE aKTUMBHOMO pblHKA A8 (MWHAHCOBOrO aKkTMBa B pe3y/ibraTe
(PNHAHCOBbIX 3aTPyAHEHWU 3MUTEHTA WU OTCYTCTBME LieH, pacCyYMTaHHbIX HabnogaemMbiMu
ncTtoyHmkamm mHdopmaumm (B 17.4. HKO AO HP v MHbIX UeH MHPOPMALMOHHbBIX CUCTEM,
ncrnonb3yemblix B Hactoawmx [pasunax onpepeneHns CHA). McyesHoBeHME aKTMBHOIO
pblHKa Anst GMHAHCOBOrO akTMBA MOXET He NMpu3HaBaTbCs NpU3HaKoM obecueHeHus, ecnum
370 ob6ycnoBneHo O6WMMWU MAKPOIKOHOMUYECKMMM MPUYMHAMU WU OTPaXeHo B
MOTUBMPOBAHHOM CYXXAEHUM YNpaBAsowWwen KOMNaHuu.

— Hannumne npmnsHakoB HECOCTOATENLHOCTU (6aHKPOTCTBA) 3aeMLunKasd.

— ONns 3af0/mKeHHOCTM NOo 3akMmaM, KpeauTtaM, (UHAHCOBbLIM MHCTPYMEHTaM -
CTaBWwuni obenssecTHbIM gedonT no obs3aTeNnbCTBaM X0AMHIOBOW KOMNaHUU nnu agedont
no Nny6/M4YHOMY A0ArY KOMMAaHWUN rpynnbl’, K KOTOPOW NpUHAANEXUT KOHTpareHT, B ciy4yae
NPOAO/IKEHNS 06CNYyXMBAHUSA A0J/IFa CaMUM KOHTpPareHToM nocsie cobbitua aedonra.

- Ona HeobecneyeHHOM 3a40/MKEHHOCTM MO 3akMaM, KpeauTaM, (QWUHAHCOBbLIM
WHCTPYMEHTaM — pe3KMM pOCT AOXOAHOCTM MO Ny6AUYHOMY AO0ArYy KOMMAHWW rpynnbl, K
KOTOPOW MPUHAANEXUT KOHTpareHT (3a WCKIKYEeHUEM CrlyyaeB, KOrja KOHTpareHT uMmeeTt
ny6anyHble KOTMPOBKM AO0NToBbiX 0683aTenbCTB UM 3TU KOTMPOBKM HE MOKa3blBaloT
npusHakos obecueHeHuns). Ynpasnsiwowas KOMMNaHMA Ha OCHOBE 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS onpeaensieT BAUSAHME pocTa AOXOAHOCTU Mo Nyb6AnMYHOMY
AO0Nry KOMMNAaHWW rpynnbl, K KOTOPOW NPUHAANIEXUT KOHTpPareHT, Ha KpeanTocnoCobHOCTb

KOHTpareHTa.

3.2.4.2.B oTHOWEHNN (PU3UYECKUX NNl

— MNosBneHne y Ynpasnsatowen KoOMNaHUm MHhoOpMaLmMn O CHUXEHUN BO3MOXHOCTH
dpusnyeckoro nmua obcnyxusatb ob6a3aTenbLCTBa, B TOM Yncse - noteps paboTbl, CHUXeEHue
3apaboTHOM NnaTbl MM MHOMO pacnosiaraeMoro 4oxoaa, noteps Tpya0cnocobHocTn, yTpaTa
nnn obecueHeHne COBCTBEHHOCTM, SABASKOWENCS OAHMM M3 WUCTOYHWMKOB A0X04a

dunsnyeckoro nuua.

8 o
B ToMm uncne cootBeTcTBUM CO CT. 3. D3 N2127 «O HecocTosTenbHOCTM (6aHKPOTCTBE)», pacCMOTpEHMe CY10M MO CYUeCcTBY 3asiBfieHuit 0 6aHKpoTcTBe 1 T.4. PakT

nojayun 3asasneHns 0 6aHKPOTCTBE MOXET He paccMaTpuBaTbCa Kak Npu3Hak 6aHKpOTCTBa.

9 o o
MoHATMeE rpynnbl CBA3aHHbIX AUL/KOMNAHUW BBOAUTCSA MO aHanorum co ct. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitickont ®enepaummn (Baxnke Poccum)»
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— MNosiBneHne y Ynpasnsiwowen KOMNaHunm wuHdopMaumm o6 WUCMONHUTENbHOM
NpoM3BOACTBE B OTHOWEHUU (PU3NMYeCcKoro nuua B obbeme, BAMSAIOWEM HA CNOCOBHOCTb
dunsnyeckoro nnua obcnyxmneaTtb cBomn obazatenncrea’.

— MNosiBneHne vy Ynpasnswoowen KOMNaHum uHdopMaunm o BO36yxaeHuu

YrOSI0OBHOIO Aefia B OTHOWEHUU (PU3NYECKOro amua um obbsBneHun ero B PO3bICK.

3.2.4.3.B oTHOLWEHN (PU3SUYECKUX N IOPUANYECKUX NNl
— HapyweHune cpoka wucnosnHeHns o6a3aTenbCTB Ha MeHbLWMA CPOK, 4eM
onpeneneHo Ynpasnsiowen KoMnaHmen ans npusHaHus gedonta (Bka4as nociegHuin
OeHb CpoKa, YCTaHOBAeHHoro Aansa pgedonta), HO 6onbwui, 4YeMm p[as8 NpU3HAHUA
0ebuTopcKkon 3a[0/IKEHHOCTM onepaumoHHon. He cuuTaeTcss cobbituem obecueHeHus
NpocpoyKka NcnosiHeHns 0683aTeNbCTB KOHTpareHTa B OTHOLWEHNN KPeAUTHbIX 4OrOBOPOB U
aorosopoB 3armMma Ha 5 (IMaTtb) paboumx p[AHen B OTCYTCTBME WHbIX MNPU3HAKOB
obecueHeHus)/gedonTta KOHTpareHTa.
Ona KoHTpareHTa MOXET He cuuTaTbCa cobbiTneM obecueHeHUs HeUCnosIHeHne
06s3aTenbCTB B BasoTe, OT/IMYHOM OT POCCUUCKOro pybns, ecinm UMEKTCSd OCHOBaHWUS
nonaratb, 4To obecueHeHMe BbI3BAHO COOLITUSIMW, He CBSA3AHHbIMKU C LEATEIbHOCTbIO
KOHTpareHTa, Hanpumep, BBeAEHWUS CaHKLUMW, 3anpeTa/HEeBO3MOXHOCTU pacyéToB CO
CTOPOHbl WHOCTPAHHbIX KOHTPAreHToB W/INW POCCUUCKUX TOCYyAapCTBEHHbIX OpraHoB
(oTpaxaeTcs B MOTMBMPOBAHHOM CY>XXAEHUW YNpaBsitolwen KOMAaHMn
Ynpasnsawouwas KoOMMaHusa MMeeT nNpaBo He cunTaTb obecLeHEeHHOM 3a40/1KEHHOCTb (KpoMe
0b6sA3aTenbCTB MO OnepaumMsM Ha pblHKE perno U C MPOM3BOAHLIMU WHCTPYMEHTaMu),
NMPOCPOYEHHYID HA OAMH [AeHb, B Cly4yae Halnymsa OOKYMeHTOB (KOMWW [OKYMEHTOB),
CBUAETENLCTBYIOLWMX O CBOEBPEMEHHOM UCMONIHEHUN 0693aTeNbCTB.
Takoe peweHne opopMNsaeTcss MOTUBMPOBAHHBLIM CyXAEHMEM YNpasBasowWen KOMNaHUM C
NPUIOXEHNEM KONMUN NOATBEPKAAOLLNX AJOKYMEHTOB.

— MNpepoctaBneHne KpeauToOpoM YCTYNKWU CBOEMY 3aeMWMKYy B CUY IKOHOMUYECKUX
NPUYMH WUAN AOrOBOPHbIX YC/IOBUM, CBSA3AHHbLIX C (DMHAHCOBbIMW 3aTPyAHEHUSMWU 3TOrO
3aeMlmKa, KOTOpPYH KpeauTop He npegoctaBus 6bl B MHOM cnyyae (B TOM 4ucne
pecTpykTypm3aumsa  3a40/DKEHHOCTM C  YMEeHbLleHWEM  CTaBKW,  MpPOJIOHrauunen
3a0/HKEHHOCTMN UM OTCPOYKOM BCEX MM YacTu NnaTexen). Ynpasngawowas KOMAaHUs Ha

OCHOBaHMW 3KCNEPTHOro (MOTUBMPOBAHHOMO) CYXAEHWUS onpeaensieT, sBASOTCA U

10
HaI'IQI/IMep VCMNONHUTENbHOE NPOU3BOACTBO Ha CyMMy 6onee YeM NosioBMHA MeCcsyHoro goxoaa dusnuua.
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N3MEeHeHUs1 AOrOBOPHbIX YCNIOBUI B OTHOLWEHWN 3a40/HKEHHOCTU KOHTpareHTa Npm3Hakom
obecueHeHNss C y4yeToM ero (WHAHCOBOINo COCTOSSHUSE WM  MPOYUX CYLLECTBEHHbIX
0b6CcTOATENbCTB.

— NHble cobbiTnsa, Beaywume K obecueHeHUo, He YyKasaHHble B HacCTosWwMx
Mpasunax onpegeneHna CYA, MOryT npuHMMaTbCA A/19 pacyeTa CTOMMOCTU YUCTbIX
akTneoB ®oHAA, HA OCHOBAHMN MOTMBUPOBAHHOIO CYXAEHMS YNpaBnsawoLwen KoMNaHum C
yKasaHuneM faTbl BO3HUKHOBEHNS COBbITUA obecLueHeHNs 1 coaep)XaHum Takoro cobbiTns
C noaTeepXaeHneM WHdopMaunMm U3  OTKPbITbIX WM COOBCTBEHHbIX WCTOYHMKOB
Ynpasnsawwen koMmnaHmm (B 4aCcTHOCTWU, Hanuuume npusHakoB obecueHeHus/aedonta no
OAHOMY M TOMY Xe€ KOHTpareHTy B pa3Hbix MNO® noa ynpasneHnem Ynpasnstowen

KOMMaHumn).

3.2.5. NHdopMauns o BbiSBNEHHbIX NPpU3HaKax obecueHeHns 1 BbIXo4e U3 COCTOSHUS
obecueHeHMs npegocTaBngeTca Ynpasnsawouwen komnaHuven B Chneumanm3npoBaHHbIN
Aerno3uTapuin He nosgHee creaywwero paboyero AHS 3a AHEM BO3HUKHOBEHWUS MpU3HaKa
obecueHeHus (Npn yCnoBuKn, 4TO MHGOPMaUMS O BO3HUKHOBEHUWN NMpU3HaKa obecueHeHuns
NpSMO WM KOCBEHHO Habnwgaema Ynpasnsaowen KoMnaHuen).
B cnydae ecnm npu npoBeAeHMM MOHUTOPUHIA CTAaHOBUTCS AOCTYMHOM WMHQOpMauuns o
npu3Hakax obecueHeHns, cnpasensineBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe AaTy.
B cnyyae BO3HMKHOBEHUSA obecueHeHus No OAHOMY M3 aKTUBOB, OLEHWBAEMbIX C YYETOM
KpeauUTHOro pucka KOHKPETHOrO KOHTpareHTa, oCTasibHble aKTUBbI, OLLeHUBaeMble C YY4ETOM
KpeaAUTHOro pucKa TOro Xe KOHTpareHTa, TakXke cunTarTcs obecueHeHHbIMU!:,
B cnyyae BbisBNeHUss Npu3HakoB obecueHeHMs B OTHOLWEHMM aKTMBa Yynpasnstowas
KoMNaHusa odopMnsieT BHYTPEHHUW AOKYMEHT, Ha OCHOBaHMM KOTOPOro BHOCATCA (He
BHOCATCS NpW HanMumu nNpu3HakoB obecueHeHnss n 0B60OCHOBaHWSA) KOPPEKTUPOBKU B
cnpaBeasiMBY0 CTOMMOCTb aKkTuBa. Takom AOKYMEHT AOJIKEH COAepXaTb:

e cBeaeHus 06 akTuBe, crnpaBensmBas CTOMMOCTb KOTOPOro NoanexumT obecueHeHuto;

e MHbOpPMAUMIO O BbIIBAEHHOM TrpuU3Hake obecueHeHUss C yKa3aHWeM MUCTOYHMKA

MHpOopMaUnnM nnun o dakTe NpPocpoykn 06s3aTenbCTBa;

11
Kpome cnyyaes

. Ha/IMYnA PbIHOYHbIX KOTMPOBOK MO TOPryeMon 3a40/KeHHOCTU KOHTpareHTa/aMUTeHTa;

. ocrnapuBaeMoi 3aJ0/HKEHHOCTM MO _NEHAM U LI.ITDa@aM — [0 MOMEHTa NoayyYeHuns NCNONHNTENbHOro NNCTa.
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e nHdoOpMauno 06 NUCNONb3YEMOM METOAE KOPPEKTUPOBKW CMpPaBEA/IMBOIA CTOUMOCTU C

obocHOBaHMEM npuMeHeHns BblbpaHHbIX KO3 dULUMEHTOB Ans pacyeTa (B ciydae ux

MCNOob30BaHUSA);

e MHdOpMaUMD O HanMuMmM O6O0CHOBAHHbLIX MPUYMH HEe MPOBOAUTb KOPPEKTUPOBKY

crnpaBeasimBon CTOMMOCTM akTneos MNO.

Ynpasnsiouwasa KOMMaHWS COCTaBfisieT TakoW BHYTPEHHUW AOKYMEHT Ha AaTy BbiB/EHUS

npu3Hakos obecueHeHUs W Hanpasnser ero B Cneuuanm3nmpoBaHHbIn AeNO3UTapui He

nosgHee oAHOoro pa6oqero AHS, cnepywuwero 3a [aTOW  BbIABNEHUS MNPU3HAKOB

obecueHeHus.

3.2.6.

AaHHbIX 06LLenOoCTYNHbIX UCTOYHMKOB MHpOpMaunm, B TOM yucne?;

AHanus nHdopMaLmMmn B OTHOLIEHUN KOHTPAreHTOB MPOBOAUTCS Ha OCHOBAHWM

HanmeHoBaHMne NCTOYHHUKa

Ccbl/IKa Ha UCTOYHUK MH¢popmaunn (npm

Hann4nmn)

000 "MnTepdakc-LPKN"
KopnopaTUBHOMN nHbopMaunm)

(LenTp packpbITus

https://www.e-disclosure.ru/

NMAO MockoBckas 6upxa

https://www.moex.com/

LleHTpanbHbit BaHk Poccuiickon @®epepaummn (baHk
Poccun)

https://www.cbr.ru/

KapToTeka apbuUTpaxHbIX Aen

https://kad.arbitr.ru

EanHbI dbenepanbHbln peecTp cBeaeHun o 6aHKpoTCTBE

https://bankrot.fedresurs.ru

EavHbIl hepepanbHbii peecTp puandeckyn 3HauYnMbIX
cBeAEeHUN O (pakTax AEeATEeNbHOCTM HpUANYECKUX Nuu,
MHANBMAYANbHbIX npeanpuHuUMaTenemn " MHbIX
Cy6beKTOB 3KOHOMUYECKOM AEeATESTbHOCTH

https://fedresurs.ru

AHanutnyeckoe KpeautHoe PelTMHrosoe AreHTCTBO
(AKPA)

https://www.acra-ratings.ru/

PelitTuHrosoe areHtctBo AO «3kcnepT PA»

https://raexpert.ru/

PeritTuHrosoe areHTtcTBo Fitch Ratings

https://www.fitchratings.com/

PentnHrosoe areHtcteo S&P Global Ratings

https://www.standardandpoors.com/

PeritTuHrosoe areHtcteo Moody's Investors Service

https://www.moodys.com/

CBepeHns o 6aHKpoTcTBe, packpbiBaemble AO
«KomMepcaHTb»

https://bankruptcy.kommersant.ru

OduumanbHble  cBeaeHUs U3
3/IEKTPOHHOM BUae

ErPION/ErPUN B

https://egrul.nalog.ru/index.html

OduumanbHbie cainTbl KOHTPAreHToB B CETU «UNHTepHeT»

rocyaapCTBEHHbIM MHMOPMaLMOHHBIN pecypc

byxrantepckoii ((pnHaHCOBOM) OTYETHOCTU

https://bo.nalog.ru/

cepBuUC npepocTaBneHns 6Hyxrantepckoin (rogoBsoit)

oT4yeTHOCTM PoccTaTa

http://www.gks.ru/accounting_report

MNepeyeHb UCTOYHMKOB MOXKET 6biTb UHBIM

58



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.acra-ratings.ru/
https://raexpert.ru/
https://www.fitchratings.com/
https://www.standardandpoors.com/
https://www.moodys.com/
https://bankruptcy.kommersant.ru/
https://bo.nalog.ru/
http://www.gks.ru/accounting_report

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

EanHbii denepanbHblil peecTp cBeAeHU 0 6aHKpOTCTBE https://bankrot.fedresurs.ru

M3paHue «KoMmepcaHT» https://bankruptcy.kommersant.ru

AOKYMEHTbI, NOJTy4YEHHbIE YHpaBnmow,eVl KOMnaHuen, B

OTHOWEHNN pnan4ecKoro nmua

Onsa aHanusa MoryT 6bITb UCMOMb30BaHbl AdHHble (JOKYMEHTbI, MH(OPMaUKUs), NOSTyYEHHbIE

Ynpasnstowen KomnaHmen n3 MHbiX NCTOYHUKOB.

3.2.7. B cnyyae, ecnn B nepuoa npuMeHeHMs oTyeTa OueHLWMKa AS9 onpeaeneHus
cnpaBeasiMBoOK CTOMMOCTM, BO3HMKaeT (BbiaBnseTcs) cobbiTne, Beayuwee K obecueHeHuto,
TO Heo6X0AMMO OCYLLUECTBUTb BHEMIAHOBYK OLEHKY aKTMBaA OLEHLWMKOM He nosgHee 20
(aBapguatn) pabounmx AHeW C p[aTbl BbiABNEHUS MNpu3HakoB obecueHeHus. [lata, no
COCTOSIHMIO Ha KOTOpYK oOnpeaensieTcsi HoBas OLeHKa, He Ao/MkHa ObiTb paHee AaThbl

BO3HUKHOBEHMUS CObbITUSA, BeayLlero K obecueHeHuo.

3.2.8. MOHUTOPUHI NpU3HaKoB obecueHeHunn

— MOHUTOPUHI NO (PMHAHCOBOW OTYETHOCTU - He NMo3xe yeM Yepesd 1 (OamH) mecsy,
nocne nosiBNeHUsi TakOW OTYETHOCTM, HO He pexe, yem 1 (OamH) pa3 B nonaroga Ansd
otyeTHocTu no PCBY n 1 (OamH) pas B rog ans otyetHoctu no MCOO;

—  MOHUTOPWHI MO PbIHKY LEeHHbIX ByMar NpoBOANTCS Ha Kaxayto aaty pacdeta CHA;
—  MOHWUTOPWHI N0 PU3NYECKUM NnuamM NpoBOAUTCS pa3 B 6 Mecsues;

—  MOHUTOPMHI MO AaHHbIM NO cyaebHbiM pasbupaTenbCTBaM ANs PUAMYECKUX NNL
npoBoAMTCH He pexe 1 pa3a B Mecsu. B cnyyae manon 3Ha4YMMOCTU aKTMBa NO OTHOLUEHUIO
K CHA (meHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOANTCS

He pexe, YeM pas B KBapTa.

3.2.9. Bbixoa n3s cocrosHusa obecueHeHUsn.

3a40/1KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Ceayowmx cydasx:
3.2.9.1.4AnA ropnanyvYecKux nuy

— Ons obecueHeHns wn3-3a yxyaweHus @GUHAHCOBOrO COCTOSAHMSA -  daKT
NONOXUTENbHbIX YUCTbIX aKTUBOB B TeyeHue 2 ([Byx) KBapTanoB MM B CpaBHEHWUMU

«TEKYLWWUI rog K npeaplaywemy rogy», ecnm KBapTasbHash OTYETHOCTb OTCYTCTBYET.
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https://kad.arbitr.ru/

— Onsa obecueHeHns n3-3a NOHMXEHUS PENTUHIA - B C/ly4ae NoBbIWEeHUs penTUHra
3MUTEHTa/3aeMumKa, KOTOpbIM paHee O6bin MOHMXEH, IM60 COXpaHeHUst penTUHra co
CcTabunbHbIM MPOrHO30M B TeYEHMe CpoKa He MeHee 12 MecsueB.

— Onsa obecueHeHnsa mM3-3a pe3KOro pocrta AOXOAHOCTU MO TOPryemMbiM AOATOBbIM
WHCTPYMEHTaM 3MUTEHTa — B C/ly4ae BO3BpaLleHUsa Crnp340B no obnuraymsam asMmuteHTa K G-
KPMBOW K MPEXHUM YPOBHSAM (NM60 YPOBHAM KOMMAHWUI, KOTOpble A0 MOMeHTa obecueHeHuns
TOproBanuck ¢ 6AM3KNM cnp3aoM Kk G-kpusoiit3).

— Ona obecueHeHna u3-3a noTepu JNUUEH3UWM - B CJlydae BOCCTaHOB/IEHUSA
NNUEH3Un NNB0 NoaydYeHUs ANLEH3UM Ha 3TOT Xe UM UHble BUAblI AeATENbHOCTU; BbIXOA
N3 COCTOSHUSA ObecLeHeHNs BO3MOXEH TOJIbKO B C/ydae MoJlyYeHUss He MeHee 4eM ABYX
KBapTaJibHbIX OTYETOB MWW TOAOBOrO OT4YeTa O AeATeNbHOCTU KOHTpareHTa B HOBOM
KayecTBe, Npu 3TOM B AeATEeNbHOCTU A0/DKHbI OTCYTCTBOBATb MHble NMpU3HaKu obecueHeHuns.
— Ona obecueHeHWs BbI3BAHHOMO MWCYE3HOBEHMEM  AKTMBHOMO pblHKA W3-3a
unHaHcoBbIX nNpobnem >sMuUTEHTAa B T.4. M3-3a OTCYTCTBMSA LUEH, PacCUYMNTAHHbIX
HabnogaeMbiMM UCTOYHMKAMU wuHdopMmaumm (B T.4. HKO AO HPO w” wuHbIX UeH
MHMOPMALIMOHHbBIX CUCTEM, UCNOSIb3YEMbIX B HacTosawmx MNMpasunax onpegeneHmns CHA) - B
CNly4yae BOCCTAHOBNEHUSA aKTUBHOMO pPblHKA U OTCYTCTBUSA MHbIX NPM3HAKOB obecueHeHus.
— Ona obecueHeHUs w3-3a HaAnMuMsg NpuU3HakoB 6aHKpoOTCTBa - B Cly4dae
OTCYTCTBMSA NpU3HaAKoB 6aHKPOTCTBA B TEYEHME CPOKa He MeHee 6 Mec.

— [Onsa Bcex cny4vyaesB - B C/lyvyae U3MEHEHWUs COCTaBa aKUMOHEPOB, KOrAa HoBble
aKuMoHepbl CYLLLEeCTBEHHO ynayduwaroT OLEHKY BO3MOXHOM noaaep>XXkKu
3aeMLluKa/KoHTpareHTa. [JaHHoe aencreue AOMKHO 6biTb 060CHOBAHO MOTUBMPOBAHHbLIM

CY>XIEHMEM.

3.2.9.2.B oTHOWEHUUN PU3nYeCcKnx amuy.

— Onsa obecueHeHns n3-3a nHpopMaumm 06 yxyaleHnn nnaTexecnocobHoCcTn - B
cnydyae nonyyeHums MHpopMauum 0 BOCCTAHOBIEHMWN MAATEXECNOCOOHOCTN N COXpPaHEHUN
3TOro cTaTyca B TedeHue cpoka He MeHee 6 mec.!*

— Ons obecueHeHna ms-3a nHdopMmaumm 06 MCNOMHUTENIBHOM NMPOU3BOACTBE — B

cny4dyae noraweHunsa 3aa0/1KEHHOCTU Mo MCNONHUTENTbHOMY NMPOU3BOACTBY.

13 o o
Cnpaa Ans NpOCTOTbl MOXET M3MEPATLCA KaK pasHMua Mex/ay A0XOAHOCTbIo 0banraumnm n G-KpUBOW Ha CPOK, PaBHbI Aopaunu obnuraumu.
14

Hanpumep, yBonbHeHue 6e3 nepexoaa Ha HOBYO paboTy sBASETCA NpU3HaKOM obecLieHeHuns, Npu yCTPOUCTBE Ha HOBYIO PaboTy 3a/10/KEHHOCTb 3aeMLIMKa
rnepecTaHeT cuntaTbca obecLeHeHHON Yepes 6 Mec.
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3.2.9.3.B OoTHOLWEHUM ropUNaANYECKUX U (PU3nyYecKnx nmuy.

— Onsa obecueHeHUs M3-3a HapyLleHUS CPOKOB MUCMONHEHUSA 0643aTenbCTB - B
c/lyyae MOJIHOIFO MCMOJSIHEHMS MPOCPOYEHHbIX 0653aTeNibCTB MU He MeHee 4yeM 6 Mec.
obcny>xxmnBaHus 3a40/MKEHHOCTU 6e3 npocpoyeKk, MpeBbIWaWUX CPOK, MNO3BONAKOWNI
OTHOCUTb 3a[0/DKEHHOCTb K OfepauuMoHHOW (MAM npeBblWaoWwmx CpoK AO0NYyCTUMOro
HapyLweHuns ncnonHeHns obsasatenbCTs No gorosopam 3amma — 5 (Matb) pabounx gHen). B
cnyyae HanuMuua [OOKYMeHTOB (KOMWM [AOKYMEHTOB) O CBOEBPEMEHHOM MUCMOJIHEHUN
ob6a3aTenbCTB U peanbHOM WUCMNOAHEHMUM o0643aTenbCTB B TeyeHme 3 AHen nocne
HacCTynneHnsl CpokKa KOHTpareHT/3aeMlnK Takxke MoxeT OblTb BblBEAEH M3 COCTOSHWUS
obecueHeHUs, JaHHOE AeNCTBUE A0/MKHO O6biTb 060CHOBAHO MOTUBUMPOBAHHbLIM CYXAEHUEM.
— Onsa obecueHeHUs M3-3a pecTpyKTypu3auun B Mofb3y KOHTpaAreHTa — B Cliy4yae
NOSIHOrO noraweHns pecTPYKTYPUPOBAHHOM 3a40/IKEHHOCTM (KpoMe cnydyaes, Korga
OAHOBPEMEHHO C MoralleHMeM BO3HMKAeT HOBAs 3aJ0/KEHHOCTb) U 06CNYXUBaAHUA Npoyen
3a[0/IXKEHHOCTM 6€e3 pecTpyKTypusaumim n Nnpocpoyek, npeBbllaoWwmX CpoK, NO3BONSIOLWLNNA
OTHOCUTb 3a40/DKEHHOCTb K OMepaunoOHHOW, B TEYEHMEe CpOKa He MeHee 3 Mec. nocne
noraweHns pecTpyKTypupOBaHHOM 3a40/HKEHHOCTMW.

— B cnyyae nonyyenus uHdopMaumm O npekpaweHun cyaebHoro/yronoBHOro
npecnefoBaHUs KOHTpareHTa NyTeM onpasaaTesibHOro npurosopa nambo npekpalweHus
aena. lNpu 3TOM B C/Ayyae MWPOBOrO COralleHnst Mexay KOHTpareHToM M UCTLOM
Ynpasnsiowasi KOMNaHma npoBoANT OUEHKY (DMHAHCOBOIO COCTOSIHUS C YYETOM U3BECTHbIX
Wnu npegnonaraemMbiX YCI0BUA MUPOBOIO COrNalleHus.

— Ona o6a3aTtenbCTB KOHTpareHTa, KOTopble CcTain obecCueHeHHbIMU Kn3-3a
HapyLweHns ycnosuim obcnyxumesaHunsa no Apyrnum obasaTenbCTBaM KOHTpareHTa, — B ciy4dae
noraweHnst pecTpyKTypupoBaHHOM UM NMPOCPOYEHHOMN 3a40/1KEHHOCTU U 06CNy>XMBaHMS
BCEN npoyen 3a40/HKEHHOCTM 6e3 HapyLweHUn YCNOBUA UK PeCcTpPyKTypu3auni B TeyeHme
BCEro nepuoga Ao noraweHma u 6 (Lectb) MecaueB nocne noraweHus npobnemHom

3a40J/1PKEHHOCTH.

Paspen 3. OueHKa aKTUBOB, HAXOASLWMUXCA B COCTOSAHMU aedonTa.
3.3.1. MpepenbHble CPOKU MNMPOCPOYEHHOW 3a[0J/IHKEHHOCTUM ANA NpU3HaHUA

AecdonTta Ana passiMYHbIX BUAOB 3a40/IXXEHHOCTU KOHTpareHToB nepepn NMNO.

Ae6butopckas 3ap0/MKEHHOCTb/06a3aTenbCcTBa Cpok
KOHTpPareHToB
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Ob6s3aTenbcTBa obnmMraumamMm poCCMMCKNX/MHOCTPAHHbIX
SMUTEHTOB!®

7 / 10 pabounx gHel

Ob6sa3aTenbCcTBa Mo BbiMiaTe A0OX04a MO A0MEBLIM aKTMBAM
POCCUNCKNX/UHOCTPAHHbIX 3MUTEHTOB!®

25 pabounx gHen

O6s3aTenbcTBa No 3aMamM/KpeamTaM LPUANYECKUX NTNL

30 kaneHAapHbIX AHEWN

Ob6s3aTenbcTBa Ha MEX6AHKOBCKOM pbIHKE, PbIHKE
NPOM3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO

5 pabouunx aHemn

MHas 3aa0nKeHHOCTb GU3NYECKNX U IOPUANYECKNX NNLL
nepeg NMNo®

90 kaneHaapHbIX AHEN

3.3.2. B oTHOWEeHUM ropuandeckmnx nuy aechonTtT n npupaBHNBaEeMble K HEMY

cobbiTns YKa3aHbl HNXe:

a. HapyLueHme KOHTPAreHTom YCﬂOBMVI noraweHmda nnn BboinaaTtbl NPOUEHTHbLIX A0X040B

Mo aKTUBY, a TakxXe ntoboro nHoro obsasatenbCTBa KOHTpaAreHTa Ha Cpok, 6onbLlni,
yeM ykasaHo B n.3.3.1, B c/iyyae ecnu gaHHas MHQopMauus npsmMo UM KOCBEHHO
HabngaeMa Ynpasnsowen KomnaHuen.

HeuncnonHeHHble 06a3aTenbCTBa KOHTPAreHTOB, B TOM YMUC/1e MO BbinsiaTe KYyrnoHOB 1
AVBUAEHAOB B WHOCTPAHHOW BasiloTe, CUYMTAKOTCA HaxoAswummuca B Aedonte B
c/lyyae, ec/im Takoe HeUCNOoJIHEHWE BO3HUKIO B pe3ynbTaTte AencTBui (6es3aencrems)
WHOCTPAHHbIX [AEeno3uUTapHO-K/IMPUHIOBbIX KOMMNaHWMW (B T. 4. MeXAYyHapOAHbIX
PACYETHO-KNMPUHIOBbIX LEeHTpoB «EBpoknnp baHk», r. bptoccenb, n «Knupcrpmm
BaHKUHM», . JTlokceMbypr), MHOCTPAaHHbIX 6AHKOB MW UHbIX CAHKUMOHHbIX AENCTBUI
WHOCTPaHHbIX rocyaapcTts 1 (Unu) perynupytowmx opraHos. edonT n obecueHeHne
B OTHOLUEHMW CaMOro KOHTpareHTa/3MuUTeHTa, B TOM 4YuUCie NepeKkpéCTHbIM aedonTt
Nno ero MHbIM obsi3aTenbCTBaM, He BO3HMKAKT. OCOBEHHOCTM OLEHKW B TOM Cliy4yae

yKasaHbl B . 3.3.5.

c.Odamu,maanoe OI'IY6J'IVIKOBaHVIe B COOTBETCTBUU C q)e,ﬂ,epaﬂbelMl/l 3aKOHaM1M " UHbIMU

HOPMATUBHbIMW MNMpaBOBbIMU aKTaMU Poccumnckom CDe,u,epaLu/lM MM WMHOCTPAHHbIX

rocyaapcts MHMOpMaLUMmn 0 NPOCPOYKE UCMONHEHUS SMUTEHTOM CBOMX 0693aTeNbCTB;

d. OdurumnanbHoe onybMKOBaHME pelleHns 0 NPU3HAHUM KOHTpareHTa 6aHKPOTOM.

15 o o
[aHHbl CPOK UCMOJb3YeTCA TONbKO B C/lyYae Haanm4ymsa coobLlieHuii 0T SMUTEHTa, areHTa Uin UHbIX YNOAHOMOYEHHbIX JIMLL O HaMepeHUN UCNOoNHUTb 0bg3aTenbCcTBa

B 6nmxanuve AHW, T.e. 0 TEXHUYECKOM XapaKTepe NpocpoYKku. B cnyyae oTCyTCTBUSA Takmx coobuieHunini anbo B cnyyae obbsiBnieHus o gedonte gedonT cumtaercs

HaCTYNMBLUIWMM CO AHS, CIeflytollero 3a yCTaHOBAEHHbIM CDOKOM UCMOSIHEHUS 06583aTeNnbCTB.

16 o o
[aHHbIlN CPOK MCNOJIb3YETCA TObKO MPU HaNN4mum COO6LL[QHVIVI 0 BblNJaTe ANBUAEHAOB SMUTEHTOM.
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e. OduvumanbHoe onybnnkoBaHMe peleHMss O Hadasne MpUMEeHEHUs K KOHTpareHTy
npoueayp 6aHkpoTcTBa - CO AHA onybnukoBaHusa coobuleHns [0 AaThl,
npeawecrteywouwen gate onybnnkoBaHuss coobuieHnss 06 OKOHYaHUWM MPUMEHEHMUS
npouenyp 6aHKpoTCcTBa.

f. OdpuuymanbHoe onybnnkoBaHne MHpopMaumm o TNKBUAALUNN OPUANYECKOrOo Nmua, 3a
WUCK/TIOYEHMEM C/lyYaeB NOrJIoWeHNs U NMPUCOeaNHEHMUS.

g. MNMpucBoeHne koHTpareHTy penTuHra SD (Selected Default) wnn D (Default) co
CTOPOHbl PENTUHIOBbIX areHTCTB.

h. ObHapyxeHue KpeagnTopoM HEBO3MOXHOCTM KOHTpAreHTa MCNOSHUTbL 065a3aTenbCTBa
B CuUNy Kakux-nnbo obcrosatenbctB 6e3 npuHATUA cneuunanbHblX Mep (Hanpumep,

peanusauuun 3anora).

3.3.3. B oTHoweHun usnuecknx nuy K pAedosTy npupaBHUBAKOTCA
cneayrouwme cobbiTus:

a. HapyweHus ycnoBun noraweHus uau BbinaTbl MPOLEHTHbIX AOXOAOB MO aKTUBY,
cocTasnswoweMy aktuebl NMNO, a Takxke noboro MHoro obs13atenbCTBa KOHTpareHTa Ha CpoK
6onbwnii, yem ykasaHo B n.3.3.1., B cny4yae ecnum gaHHas uHdbopMauus nNpaMo uau
KOCBEHHO Habnogaema Ynpasnsiowen KoMNaHnen;

b. OdwuunanoHoe onybnnkoBaHue peleHns 0 NnpM3HaHMm nuua 6aHKpPOTOM;

c. OdwuumanbHoe onybmMKoBaHWE pelleHUs O Hadane MpuMeHeHus K vuy npouenyp
6aHKpoTCTBa — CO AHSA onybnukoBaHUsA coobueHuna [0 AaTbl, NpeallecTBylowen aare
onybnnkosaHua coobeHns o6 oKOHYaHUK NpUMeHeHns npoueayp 6aHKpOTCTBa;

d. nMonyyeHme cBegeHnn 06 ocyxaeHun GU3MYECKOro Juua Mo YrosiOBHbIM
npectynneHnam (KpoMme criyvyaes OCYXAEHUS Ha YCNOBHbIM CPOK);

e. [onydyeHune ceeneHnn 06 ob6bABNEHNU HU3NYECKOro nuua nponaswnm 6e3 BecTu;

f. MNonyyeHne nHdopMaumm o HacTynJeHnn cMepTu GU3NYEeCcKoro Anua.

3.3.4. AedonTt No pa3sIMuHbIM aKTMBaM, OTHOCSALLMMCS K KOHTpareHTy.

a. B cnyyae BO3HMKHOBEHMS paedonta NO OAHOMY aKTUMBY OCTanbHble aKTUBLI,
OTHOCALWMECA K KOHTpareHTy, TaKXe CUYuMTalTCa Haxoasawmmmcsa B Aedonte, cam
KOHTpareHT cynTaeTcs Haxoaswmmcs B gedonte (3a UCKIKOYEHNEM CUTYyauMKn, yKa3aHHOM
Bn. bnn.3.3.2).
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b. He obecneyeHHble 3an0roM HeABUMXMMOCTW, CTPAxXOBKOM MO0 3a50roM NMKBUAHbIX
LeHHbIX 6yMar nopyuuTenbCTBa M rapaHTMM Haxoasuwerocss B gedonte KOHTpareHTa He
NPUHMMAIOTCS B pacyerT.

Cc. B cnyyae HacTynneHus cobbiTMil, NpupaBHEHHbIX K AedOoNTy, KOHTPAreHT cuyMTaeTcs
HaXxo4sWMMCS B COCTOSAHUMW AedonTa, BCE aKTUBbI, OTHOCSLWMECHS K HEMY, CUYMTaloTCs
HaXo4sAWMMUNCA B COCTOSAHUM aedonTa.

d. Ynpasnswuwas KoMnaHus npu MOHWUTOPUHIe  3a40/IKEHHOCTHU y4YnTbiBaET
NPUHAANEXHOCTb KOHTpareHTa K rpyrnne KoMrnaHui. Npmn BO3HMKHOBEHMU CObbITUS aedonTta
Yy XONAMHIOBOM KOMNAaHMM NMbB0 y KNtoyeBbIX! KOMNAHUA FPYNMbl, K KOTOPOW MPUHAANEXNT
KOHTpareHT, U nony4yeHun mnHdpopmauymm ob 3ToM Ynpasnsowen KOMNaHUEN, KOHTPareHT
TaKXXe CUYMTAEeTCs HaxXxoAsLWKMMCS B COCTOSHMKM aedonTa (3a UCKIOYEHMEM CyYaeB, Koraa
KOHTpareHT wuMeeT nNyb/aM4yHble KOTUPOBKW aKuWi, [ONroeBblX o0653aTtenbCTB WM
NpPOM3BOAHbIX MHCTPYMEHTOB U 3TU KOTUPOBKM HE NMOKa3bIiBAKOT NPM3HaAKoB obecueHeHus, a
TakXe Cny4yaeB, Korga KOHTpareHT npoaosinkaet obcnyxmBaTb AONT MOCAE HACTynneHUs

cobbITMA AedonTa y KOMNaHWM rpynnbl, K KOTOPOM OH NPUHAANEXNT).

3.3.5.0ueHkKa cnpaBea/iMBoOM CTOMMOCTM aKTUBOB, HaxoaAwWMXca B aecgonrte
[N BCex KacCoB aKTUBOB, HAX0ASLWNXCSA B COCTOSAHUM aedonTa, cnpaseanmBasl CTOMMOCTb
aKTuBa onpegenserca B cooTsetctBum ¢ ®opmynon 1, npu atom PD(T(n)) npuHumMaeTcsa

paBHbIMK 1.

a. 3a40/1KEHHOCTb (PU3MYECKUX NNL, oLeHuBaemMas 40 HacTynaeHusa cobbitun aedonTta
Cc wucnonb3osaHueM Cost Of Risk, ¢ paTtbl (BkAw4asa) HacTynneHusa pedonta uau
NPpUpaBHEHHbLIX K HEMY CODObITUI OLEeHMBaeTCs B obLlem nopsiake, ¢ ncnosb3osaHnem PD un
LGD. lNpu 3ToM 3HadyeHne PD Ansa Takon 3a40/KEHHOCTU NPUHMMAETCH paBHbIM 1.

b. B cny4yae, ecnu KOHTpareHT/3MUTEHT HaXoAUTCA B COCTOAHMM BaHKPOTCTBa

— CTOMMOCTb MPUHUMAETCA paBHOM HYO NO TpeboBaHMAM Ha NoraweHne OCHOBHOIMO
ponra (NoNHoe/4yacTUYHOE, CPOK KOTOPOro HAcTynua) M MNPOUEHTOB, 3a WUCK/IOYEHUEM
Aosira, OUEHWBAEMOro OUEHWMKOM U obecrnevyeHHOro TOpryemMbiMU LEHHbIMW bymaramu,
HEeABUXMMOCTbIO, ONMUMOHHbBIM COrnaweHneM, CTpaxoBKOM NM60 NOPyUMUTENLCTBOM TPEeTbUX

nnu,; oueHKa AO0J1XXHa npoBoaAnUTbLCA C YHYETOM CPOKOB M BO3MOXHOCTU MOJNYYEHUA BbiNnat

17 o o o o
CnunCoK KNtOYEBbIX KOMNAHWI FPYMMbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, CoCcTaBasercs YI'IDaBJ'lﬂK)LLlQVI KOMMaHNEN CaMOCTOATENIbHO.
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npu peannsauuu obecneveHuns Ha OCHoOBe 060CHOBAHHOIO 3KCMepTHOro
(MOTMBMPOBAHHOIO) CyXAEHUS YNpaBnstowen KoOMNaHuu.

— CTOMMOCTb NPUHMMAETCS paBHOM HYJKO MO BCEM BbINMyCKaM AOTOBbIX LeHHbIX 6ymar
3MUTEHTA, BCEM MMelLWNMCca TpeboBaHUSAM K SMUTEHTY MO BCEM BbiNyCKaM LeHHbIX bymar,
BKNtovasa TpeboBaHMA Ha BbINsaTy KYNOHHOMO A0X0Aa 3a npeablAyLimne KyrnoHHble Nepuoabl,
06bSABMEHHbIX, HO HE MONYYEHHbIX ANBUAEHAOB, BCEM NPOYMM TpeboBaHUSAM KOHTpareHTy,
3@ WCKIKYEHMEeM ClyyaeB, Korga y AaHHoro TpeboBaHus (BbiMyckKa LUeHHbIX 6ymar)
MMEKTCS pPbIHOYHbIE KOTUPOBKU NMBO MMeeTCa OTYEeT OUeHLUMKa AaBHOCTbio He 6onee 6
(Wectn) ™ecsueB po patel pacyeta CYA, co3paHHbIM Nocne Hayvana npoueaypsl
6aHKpoTCTBa.

B cnyyae wucnonb3oBaHMSA OTYeTa OLUEHLWMKA MpU MOSIBIEHUM HOBOM MHGOpMauuMm o
CHWXXEHUN BO3MOXHOCTH BOCTpeboBaHMA 3a40/DKEHHOCTU UM CHUXKEHUU OLEHKMU
NOTEeHUMANbHbIX CYMM K MOJIYYEHUIO yNpaBnsoLwas KOMNaHMsa A0SKHA B CPOK He 6onee 2
HeJenb MONyYUTb HOBbIM OTYET oueHLWwKnKa, NMbo npusHaTb CTOMMOCTb 3a40/DKEHHOCTU
paBHOW HYAKO Ha OCHOBE OBOCHOBAHHOrO 3KCMNepTHOro (MOTUMBMPOBAHHOMO) CYXAEHMUS
Ynpasnsawowen KoMrnaHuu.

O6s3atenbCcTBa Mo UeHHbIM 6yMaramM B MHOCTPAHHOW BaslOTe OLEHMBAOTCS Creaytowmm
obpa3om:

- O6s3aTenbCcTBa, B TOM YMCe NO BbinNjaaTe KYNnoHOB U ANBUAEHAOB, B OTHOLWEHUN LEeHHbIX
bymMar, XpaHeHWe KOTOpbIX OCYLLEeCTBASETCAS Ha CYETe HOMMHANLHOIMO AepXXaHus
creuvanm3npoBaHHOro geno3untapus, otkpoitoro 8 HKO AO HP/, n no kKoTopbIM Bbinnarta
He wMoxeT O6blTb npousBedeHa B pybnsax B COOTBETCTBUM C  AENCTBYHOLWMM
3aKoHogaTenbCctsoM P®, c patbl NMpU3HaHMA B WMMYLLECTBE MNaeBOro WMHBECTULMOHHOIO
doHAa NpU3HaTCA HaxoaAaAWMMNCA B cocTosiHMKM aedonta, LGD no atum obs3atenbcrBam
npuHuMaeTcs pasHbiM 100%.

- O6s3aTtenbCcTBa, B TOM YMCe NO BbinNjaaTe KYNoOHOB U AMBUAEHAO0B, B OTHOLWEHUN LEHHbIX
bymMar, XpaHeHWe KOTOpbIX OCYLEeCTBASeTCd Ha CYETe HOMMHANbLHOIMo AepXaHus
creunanm3npoBaHHoOro genosntapus, oTkpoltoro 8 HKO AO HP/], n Bbinnata no KOTOPbIM
MOXeT 6bITb Npomn3BeaeHa B pybnsix B COOTBETCTBUMN C AENCTBYIOLWMM 3aKOHOAATEbCTBOM
P®, ¢ patbl NpM3HaHUS B UMyLLEeCTBE NaeBOro MHBECTULUMOHHOIo (OoHAa OLEHMBAKOTCS B
obuweM nopsigke, yctaHosneHHoMm MCYA TMN®, npu 3ToM C AaTbl HacTynneHus aedonTta
cornacHo NCYA MNMU® LGD no 3TnM obs3atenbcTBam npuHuMaeTcsa pasHbiM 100%. B cnydae

ecninm nNpaMo UM KOCBEHHO CTalla Habnogaema nnu AOCTYIMNHa MHq)OpMaLl,MFI O TOM, 4YTO
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obsazaTenbcTBa 6yayT noraweHbl B onpeaesieHHbIM CPOK, B TOM 4ucne B pybnax B cymme,
SKBMBANIEHTHON CTOMMOCTU 0653aTeNbCTB B MHOCTPAHHOW BasnkoTe, CPOK HACTyN/eHus
aedonta MoxeT 6bITb M3MEeHeH (yBelIMYeH WM YMeHbLUeH B COOTBETCTBUM C MONYYEHHOM
MHpOopMauUnen), Ha OCHOBAHNM MOTUBUPOBAHHOIO CYXAEHUS YNpaBasoLwWwen KOMNaHuN.

- Obsa3aTenbCcTBa, B TOM YMCe NO BbiNaaTe KYNnOHOB U ANBUAEHAOB, B OTHOLWEHMN LLeHHbIX
bymMar, XpaHeHWe KOTOpbIX OCYLLEeCTBASeTCS Ha CYETe HOMMHANbLHOro AepXXaHus
cneumann3npoBaHHOro Aeno3nTtapus, OTKPbITOrO B MHbIX Aeno3utapusx, kpome HKO AO
HP, oueHunBatoTcsa B obwem nopsake, ycraHoBneHHoM MNCHA MNO®. C gaTtel, Koraa npsimo
WM KOCBEHHO cTana Habnwpgaema van AocTynHa MHdopMauus o ToM, YTo obsa3aTenbCcTBa
He 6yayT noraweHbl B pe3ynbTaTe cobblTMi, YyKasaHHblX B N b n.3.3.2, Takue
oba3aTenbCTBa MNPU3HAKOTCA HaxoAAWMMUCH B COCTOSsHUM aedonta m LGD no 3tmm
obszaTtenbcTBaM npuHmMMaeTcs paBHbiM 100% (peweHne odopMaseTca MOTUBUPOBAHHbLIM
Cy>XAeHWEeM YnpasBnsoLwen KoOMNaHum).

Mpn MCNoOMb30BaHMKM OTYETa OLEHLWMKA NpU NOSAB/IEHNM HOBOWN MHGPOPMALMUN O CHUXEHUN
BO3MOXHOCTM BOCTpeboBaHMA 3a[40/KEHHOCTU WAN CHUXKEHUM OLEHKW NOTeHUManbHbIX
CYMM K MONIYYEHUIO ynpasfdowas KoOMNaHUa Ao/XHa B CpoK He bonee 2 (AByx) Hepenb

nony4ynTb HOBbIN OTYET OUEHLMKa Nmbo NMPUHATbL CTOMMOCTb 3a40JIXKEHHOCTHU paBHOVI HYJ1O.

3.3.6.Bbixoa n3 cocrosHua paedonta (nepexon BO3MOXEH TOJ/IbKO B COCTOSIHUE
obecueHeHun).

3a40/MKEHHOCTb NepecTaeT cYNTaTbCa AedOSITHOMN B CeAyoWwmnX cydanx:

a. B cnyvae pecTtpykTypmsaumn [AedosTHON 33[0/DKEHHOCTU KOHTpareHta nepej
¢doHAOM nocne cobbiTna NepBoro 06Cny>XxXnBaHUa 40Nra;

b. Ecnu 3apgomkeHHOCTb 6bl1a Nnpu3HaHa AedonTHON n3-3a gedonta KOoMNaHum rpynnel,
K KOTOPOW MPUHAANEXWUT KOHTpareHT - nocnie nybnuyHoro obbsaBneHunss o
pecTpyKkTypu3auum nMb6o MMpOBOM COrnalleHun;

C. B cnyyae Bo306HOBNEHNA 06CNyXMBaHMA Aonra no rpaduky;

d. B cnyyae nonyyvyeHus nHdopmaumm O nNpekpalleHMn YrosioBHOro rnpecnenoBaHus
3aeMLlMKa/KOHTpareHTa NyTeM onpasgaTtesibHOro npurosopa nnMbo npekpaweHumsa gena, a
TaKXe B C/lydyae npekpauweHumsa gena o baHkpotcree. lNMpu 3ToM Ynpasnswowas KOMMNaHUs
obsA3aHa npoBecTM OuUeHKY (MUHAHCOBOIrO COCTOSAHUA C  YYETOM W3BECTHbIX WU

npeagnosiara€MbIX YCJ'IOBI/Iﬁ MUPOBOIro corinaleHuns,;
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e. B cnyyae nosiBNeHUs1 KOHTpareHTa - (u3nMyeckoro numua, ob6bsABMEHHOro paHee
nponaswmMm 6e3 BeCTU, U BO30OHOBEHNSA 06CNYXXMBAHNS 3a40/HKEHHOCTMW.

UHpopMaumns O BbISIBJIEHHbLIX COObITUSIX, TPUPAaBHUBAEMbIX K A€GONTY U O BbiXoA€e
KOHTpareHTa u3 COCTOsIHUSI AegoniTta, NpeaoCTaB/IIETCs YrpasrisiloWen KOMMNaHWeEN B
Crneynann3npoBaHHbIM A[ENO3UTapUI HE MNo34Hee caeayroujero pabodyero AHs 3a Aartou
BO3HUKHOBEHMS TAKOro cobbitns (rnpu ycioBum, 4To MHGOpMaLms 0 BOSHUKHOBEHUMN TAKOIro

CO6bITUSI MPSIMO UJIM KOCBEHHO Hab/Ir0AaeMa YpaBrsitoLen KOMNaHNEN).

Pazpen 4. Metoauka onpeaeneHnsa PD no 3aA0/1’KEHHOCTU KOHTPareHToBs.

3.4.1. HacToswas MeToanKa Cy>XWUT A7 OLEHKN KpeAUTHOro pUcKa KOHTpareHTa B Lensx
NpUMeHeHNs MeToLOB KOPPEKTUPOBKWU CrpaBeasIMBON CTOMMOCTM aKTMBOB Ha KpeaAWTHbIN
pUCK.

ONna uenem KOPpPeKTUPOBKW Ha KpeaAUTHbIM PUCK KOHTpareHTa Ynpasnswwas KOMMaHus
NCNonb3yeT cneayowme noaxoabl K onpeaeneHmnio BeMUnHbl KpeanTHbIX YObITKOB:

eHa OCHOBaHMU MNYO6AMYHBIX CTAaTUCTUYECKMX AaHHbIX MO BeposaATHocTaM gedonta (PD)
0AHOro M3 penTuHrosbliX areHTCTB Fitch Ratings, S&P Global Ratings, Moody’s Investors
Service, AHanutnyeckoe KpeauTtHoe PentuHrosoe AreHTcTBO (AKPA), PenTtmHrosoe
areHtctBo RAEX («3kcnept PA»), nybnumkyembiX Ha caWTe COOTBETCTBYHOLLEro
PENTUHIOBOIO areHTCTBa B COCTABE €XeroAHoro otyera.

eHa OCHOBaHMM MMELWMXCA B PpacnopsXXeHuu Ynpasnswouwen KomnaHuu Habnwgaemblix
CTAaTUCTUYECKNX AaHHbIX (COBCTBEHHbIX MM NMPeaoCTaB/IeHHbIX YNpaBasiowen KoMnaHum
TpeTbMMM nMuaMn), NOATBEPXAAKLWMX CcTeneHb obecueHeHUs (BeNUUYUHbI KpeaUTHbIX
ybbITKOB), B 3aBUCUMOCTU OT CpOKa MPOCPOYKM, KpeaMUTHOro KayecTBa KOHTpareHta wu

OXngaeMbliX K NONTYHEHUIO AEHEXHDBIX MOTOKOB.

3.4.2. NMNopsaaok onpeaeneHusn BesimumHbl PD
dTtanbl onpeaeneHna sepoAaTHocTu gedonTta (PD) no 3a401KEHHOCTU KOPUANYECKUX UL
1) onpenensieTcs BEPOSATHOCTb AedonTa KOHTpareHTa Ha ropusoHTe 1 roa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOppeKTUpoBKa Ha obecueHeHue;
3) B NpeAycMOTpPEeHHbIX HacTosawmm PasaenoMm ciy4dassX oOcCyLleCcTBAseTcs
AOMONHUTENIbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro noTtoka, K KOTOpPOMY

6y,u,eT MPUMEHATLCA AaHHAA BEPOATHOCTb p,edJonTa.
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BeposTtHocTb aedonta (PD) KoHTpareHTa Ha ropm3oHTe 1 (O4anH) rog MOXeT onpeaensitbCa

OOHMM U3 cneayowmx crnocobos:

3.4.2.1. Mpyu HaAMuMM Yy KOHTpPaAreHTa CcO6CTBEHHOro PpeWTMHra oJHOro u3
KpeaAUTHbIX areHTCTB - Ha OCHOBAHWMM NYO6/ANMYHBLIX AOCTYMHbIX AAHHbIX MO BEPOSATHOCTSAM
nedonta (PD) Moody's Investors Service, Standart Poor’s nnu Fitch Ratings (Fitch Ratings
KOppeKkTnpyeTtcsa ¢ ydyetoM crtatuctukm PA SKCIMEPT nyTeM conocTaBAeHUS PEUTUHIOBbIX
COOTBETCTBYHOLLMX rpynn 1 Bblbopa Mexay HUMU Hauxyalen senndmibl PD), nybnmkyembix
Ha CanTe COOTBETCTBYIOLWEr0 areHTCTBa B COCTaBE €XEeroAHOro otyeta C NMpUMEHEHUEM
COOTBETCTBUA YPOBHEN PEUTUMHIOB (B C/llyyae Hanmumsa y KOHTpareHTa penTUHra WHOro
PENTUHIOBOIr0 areHTCTBa, BXOASWMX NIN60 B peecTp KpeaAUTHbIX PEUTUHIOBbIX areHTCTB,
nmbo peectp ¢GwuavManoB W NpeacTaBUTENbCTB MHOCTPAHHbIX PEUTUHIOBbIX areHTCTB,
nybnmkyemblx Ha cante baHka Poccun) no tabnuue 1. BoibupaeTca Hanxyawas BenmymnHa
PD “3 HanaeHHbIX, KOTOpasi MOXET KOPPEKTUPOBATbLCS C YY4ETOM CTPaHOBbIX 0CObeHHOoCTeNn
3KOHOMUKN. COOTBETCTBYIOLME KOPPEKTUPOBKM MNOMNpaBoK Ynpasnswwas KOMMaHus
coobuwaetr B CneumanuMsmMpoBaHHbIA Aeno3utapuin B OO6OCHOBAHHOM MOTUBMPOBAHHOM
CYXAEHNU.

Mpn >TOM onpegeneHne BepoOSATHOCTM Jdedonta no obsasatenctBaM B pybnax w
WHOCTPaHHOM BanwTe 4Yepe3 penuTUHIrYU, MNPUCBOEHHbIE WMHOCTPAHHLIMW PENTUHIOBLIMU
areHTCTBaMM PpOCCUMUCKMM KOMMAHMAM, B T.4. UX CNeunanbHbIM topnanyeckmm nuyam (SPV),
HeuenecoobpasHo, TO eCTb B NpuopuTeTe Bbibopa — pENTUHIMN OTEYECTBEHHbIX PENTUHIOBbIX
areHTCTB.

B cnyyae Hannuma HECKONbKUX PENTUHIOB, MPUCBOEHHbLIX pPa3HbIMU POCCUNCKUMU
PENTUHIOBbLIMMW areHTCTBamMu, BbI6MpaeTCs HauxXyalwnh penuTUHr W3  akKTyasbHbIX W
COOTHOCUTCS C HauUXyAWWUM pPENTUHIOM MeXAYHapoAHOro PEeMTUHIOBOro areHTcrea. B
cnydyae Heob6xoamMMocTu npoeecTtn cornoctasnenme pentmHros OO0 «HKP» n OO0 «HPA» ¢
pe3ynbTaToOM M3MMNMHIa CONOCTaB/IEHNE OCYLWEeCTBAsSeTCs Yyepe3 penTtuHrn AO «SkcnepT PA»
C ncnosb3oBaHueMm Tabnuubl CONOCTaAB/IEHNS PENTUHIOBLIX LIKan POCCUNCKUX KpeaAUTHbIX

DEMTMHFOBbIX dareHTCTB,

Ta6nuua 1. ConocraBjieHUe LIKaNl PEUTUHIOBbIX areHTCTB
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Moody ' s18 S&P1? Fitch20
AKPA kcnepT 000 000
PA "HKP" | "HPA" | MexxayHapoaHaa | MexxayHapoaHaa | MexxayHapopaHas
wKana wkKassa wkana
Aaa,Aa AAA,AA AAAAA
A A A
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA AAA.ru AAAru Baa3 BBB- BBB-
AA+(RU), ruAA+, AA+.ru, | AA+ru
AA(RU) rUAA AA.ru |, AAru L BER: B2
AA-(RU), ruAA-, AA-.ru, | AA-ru,
A+(RU) ruA+ A+.ru A+ru L Ele e
A(RU), A- _ | Aru, A- Aru, _ )
(RU) ruA, ruA U A-ru Ba3 BB BB
BBB)*(RU rUBBB+, | BBB+.ru BBf” a1 - -
BBB(RU) EEE || BRI | o
?RBUB)' ruBBB-, | BBB-.ru, BEJB' = . o
4 ruBB+ BB+.ru !
BB+(RU) BB+ru
BB(RU) ruBB BB.ru BBru B3 B- B-
BB-(RU), ) BB-.ru, | BB-ru,
B(RU), “il'?g ' B.ru, | Bru,
CCC(RU), ruCC,C CCC.ru, | CCCru, Caa, Ca, C CCC, C CCC, C
CC(RU), ruCC ru,C CC.ru, CCru,
C(RU) ! C.ru Cru

18
Annual default study .... // Average cumulative issuer-weighted global default rates by alphanumeric rating, ¢ 1983

9
Default, Transition, and Recovery...// Global Corporate Average Cumulative Default Rates By Rating Modifier (c 1981)

2
0 Transition and Default Studies ... // Fitch Global Corporate Finance Average Cumulative Default Rates, ¢ 1990
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3.4.2.2. TIpn OTCYTCTBMM COO6GCTBEHHOr0 peMTUHra M HaJIN4MM BbiNyLWEHHbIX
o6nuraumm BepoaTHocTb gedonta (PD) MoxeT onpeaenstbCsa Mo OLEHKE COOTBETCTBMS
YPOBHIO peNTUHIa Yyepes KpeauTHbIN crnp3a obnuraumMm aHHOro KOHTpareHTa.

3.4.2.3. MNopsapgok onpepesieHUss COOTBETCTBUSA YPOBHIO PpenWTMHra Ha paarty

OLI€EHKMW.

a.0npegensieTcsa A0OXOAHOCTb K moraweHuto no obanraymsam AaHHOW OpraHu3auum CpOKOM
6onee 1 (OgHoro) roga n meHee 3 (Tpéx) net. MNMpu oTCYTCTBUM 06AMraumii CO CPOKOM MeHee
3 (Tpéx) neT MOXHO UCNOAb30BaTb CNpP34 C MHAEKCaMU COOTBETCTBYHOLWEN CPOYHOCTH. Mpun
Hannymm obanrauni Co CPOKOM noraweHms Tonbko MeHee 1 (OgHOro) roga Ans pacdyera
KpeauTHOro cnpaza MOryT UCNosb30BaTbCs obnmnraumm apyrux sMMUTEHTOB (Kak MUHUMYM
3-X), UMerwWwunx Kak 6anskne no CpokKy M AOXOAHOCTM obnurauuu, Tak n obnurauymm co

cpokoMm 1-3 roga (aHanoru).

b.OnpenenseTcsa, 4OXOAHOCTM KAaKOro U3 MHAEKCOB NOSly4YeHHast 4OXOAHOCTb Mo obnmraunm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 61M30CTU UCNOAb3YyeTCa CpeaHUN KpeanTHbIN
cnpsa obnuraumin! ¢ G-curve B CpPaBHEHUM C KPEAWUTHBLIM CMNP3ZIOM YKa3aHHbIX HUXE
MHAEeKCOB. KpeauTHbIM Cnp3a pacCUMTbIBAETCA KaK pasHuua Mexay AOXOAHOCTbI K
noraweHuto obmraumm Ha Cpok ee MoamMduUUMpoBaHHOM Aopaunn n G-curve Ha 3TOT CPOK.

B yKasaHHbIX LienssX UCMONb3YTCA CeayoLWne NHAEKCHI:

e WHaekc Mocbupxun kopnopatnBHbix obnurauun (aropaumsa 1-3 roga, penTuHr no

HaLUWOHaNbHOW penTuHrosomn wkane = AAA(RU))
Tukep - RUCBTR3A3YNS
OnucaHne nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS.

ApXMB 3HAYEHUN - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

e WHaekc Mocbupxun koprnopatmneHbix obnurauun (aropaumsa 1-3 roga, A-(RU) <

PENTUHI MO HauMoHaNbHOM penTuHroson wkane < AA+(RU))
Tukep - RUCBTRA2A3Y

OnuncaHune nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y

Cnocob ycpeaHeHWs KpeanTHbIX CNP3A0B YCTaHaBAMBAETCA CaMOCTOSATEIbHO, MOXET UCMOJIb30BaTbCA Kak cpeaHee apudmeTnyeckoe, Tak U CpeAHeB3BELeHHoe Mo

obbemam nnbo 060poTam TOProB 3HaueHue.
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ApPXMB 3HAYEHWUN - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/

e UVHaekc Mocbupxun koprnopaTuBHbIX obnuraunin (aropaumnsa 6onee 0,5 roaa,

BB+(RU) < pelTUHr N0 HauMOHanbHOW penTuHroson wkane < BBB+(RU))
Tukep - RUCBTR2B3B
OnucaHne nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh

ApXMB 3HAYEHUN - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

c. OnpepensieTcs, KakoW YypOBEHb PeWTUHra WCNoab30BaTb MNpPU  OMpeaeseHnn

BEPOATHOCTM Aaedonta no cnegywouwen Tabnunue:

Hammonanbnas mkana ais
L. HNupexc
Poccuiickoii ®egepannu
AO «Ixkcnept PA»
PD pas peiitunrosoii rpynnsr AAA RUCBTR3A3YNS
PD pas peiiTunrosoii rpynmnst AA RUCBTRA2A3Y
PD pas peiitunrosoii rpynns BBB RUCBTR2B3B

BepoaTHOCTM pedonTta ANs KaxXAow rpynnbl penTUHra onpeaensieTcsd COornacHo AaHHbIM
POCCUNCKOro pernTuHroBoro areHtcrea AO «3kcnepT PA» (Tabnuua «YpoBHWM (4acToThl)
aAedonTta N0 peMTUHIOBbIM KaTeropusiM HauMOHasIbHOM POCCUMCKON PEUTUHIOBOW LWIKanbl
AreHTCTBa ANs BCeX 06bEeKTOB penTUHra, KpoMe CTPYKTYPHbIX 06/iMraumMin U1 MHCTPYMEHTOB
CTPYKTYPHOro (pWHaHCUMpPOBaAHMA») B coCTaBe MybsMYHOro akTyasnbHOro ortdyeta 06
NCTOPUYECKNX AaHHbIX 06 ypoBHAX AedonTa No peUTUHIOBbIM KAaTEropusaM NpuMeHseMbIX
peNTUHroBbIX Wwkan. NHdpopmaumsa o6 LeHHbIX ByMarax, ncnosb3yemblX ANS Lenen pacyera
KpeauTHOro cnpeaa, NnpeaocraBnseTcsa YnpaBnsiowen KoMnaHnen B cneumann3mpoBaHHbIn
Aenosutapuin He nosgHee paboyero AHS, cneaytowero 3a 4aTtol, No COCTOSHUIO HA KOTOPYHO

onpeaendeTcda cnpasegsimBad CTOMMOCTb akKTuBa B COOTBETCTBUU C HacTosLWen METOANKOMN.
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3.4.3. OueHKa KpeAMTHbIX PUCKOB KOHTPAareHToOB, HEe WMEewLWMX KpeauTHOro
pPenTUHra n co6¢cTBeHHbIX o6mMraumm B obpaweHnm
OueHKa KpeauTHbIX PUCKOB KOHTpareHTa Mpou3BOAUTCA C UCMOJSIb30BaHMEM cCleayoLwmnx
NCTOYHMKOB:
e OTYETHOCTb, COCTaBNIeHHasa N0 HauMoHasbHbIM cTaHgapTam (ans Poccuun — PCBY),
WIN  OTYETHOCTb, COCTaBflIeHHass B COOTBETCTBMM C  MeXAyHapoAHbIMU
ctaHgaptamn (MCOO0);
e MaTepuanbl CpeacTB MAacCoOBOM MHMOpMaUmu;
e eXeKBapTajbHbl  OTYET 3MUTEHTa LUeHHbIX 6ymar, WHGMOPMaLMOHHbIN
MeMOpaHAyM;
e MaTepuanbl PENTUHIOBbIX areHTCTB;
e [poyMe UCTOYHUKWN KayeCTBEHHOMN MH(OpMaLMM O KOMMAHUN.
3.4.3.1. NMopAAOK OLLEHKM KpeAUTHbIX PUCKOB KOHTPareHToB - pU3nyecKmnx nuy
OueHKa KpeauTHbIX PUCKOB KOHTpPareHToB - @GU3MYeCcKMX vl Npou3BoOANTCA C
ncnosnb3oBaHueM nokasartenen NPL (non performing loans) ratio for retail nn6o CoR (Cost
of Risk) ratio for retail no gaHHbIM nokasatenen MCPO MNMAO CbepbaHk B 3aBUCUMOCTU OT

Tuna obsa3atenbcTB (obecnedeHHble, Heobecne4yeHHble UM YacTUYHO obecneyeHHbIe).

Mpy Mcnonb3oBaHWMW A/ pacyeTa CrpaBeasMBO CTOMMOCTM C YYETOM KpeaUTHOro pucka

AaHHbIX MAO CbepbaHk YnpaBnsatowas KOMNaHUs YYNTbIBAET CNeAyoLWne NoOXEHUS:

— TNoa HeobecneyeHHOM 3a40/KEHHOCTBIO B Uensax Hactoawen Metoamku
NOHMMAETCs 3a40/DKEHHOCTb 3@ MWCKJKYEHWEM 3a40/IKEHHOCTHU, obecneyeHHOM 3anoroM
HEeABMXMMOCTU (MNoTeKa);

— [Mpn  wncnonb3oBaHuM  AaHHbIX 06  obecueHeHHOM  3a40/KEHHOCTHU
Ynpasnsiiowas KoMNaHUsa y4YnTbiBaeT XapakTep obecueHeHns nMeroLwwencs 3a40MKEHHOCTH,
B TOM 4YMCne CPOK NMPOCPOYKH.

B cBA3M C BBeAEHHbIMW BpPEMEHHbIMW MpaBuaMM PaCKpbITUS OTYETHOCTM 6aHKOB npu
pacuyeTe 3HayeHun nokasartenen NPL n CoR ncnonb3yoTcsa nocnegHue packpbiTble AaHHble
no otyetHoctn Cb6epbaHka. Mpu HaNMuMU/NOSIBNEHUN AAHHbIX OTYETHOCTM 6aHKOB, MO
KOTOpbIM MOryT 6biITb nocumTaHbl nokasatenn NPL u COR, uvCnonb3ylTcs AaHHble

OTUYETHOCTM 6aHKOB, KOTOpPble pPacKpbIBalOT NOCNEAHIO aKTyaslbHY MHpOpMaLMIO.

a. OueHKa KpeaAUTHbIX PUCKOB KOHTpPAareHToB - ((PU3IMUYECKUX vy Ao

BO3HMKHOBEHMUSA (haKTUUYECKOU NPOCPOUYKUN 06a3aTenbCTB
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B oTHOweHnn HeobecneyeHHbIX UM YacTUYHO obecrnedyeHHbIX 0683aTenbCTB hU3nUeCcKnx
nvu nepea ®onaom, BenndmHa NPL ratio onpepenserca Kak OTHOWEHME MPOCPOYEHHOM
3apomkeHHocTn (NPLs of loans at amortized cost and FV) no noptdento «Motpebutensckue
n npo4ne ccyabl dumsmnyeckmm nmuam» (Loans to individuals - consumer and other loans) k
BaNIOBON CTOMMOCTM KpeauToB Mo BceMy nopTdento «MoTpebutenbckme n npoyme ccynbl
busmueckumMm nuuam» otyetHoctu MCOO MAO C6epbaHk?l. MMokasaTeNb pPacCUYUTbIBAETCS
Kak cpeaHee 3a BeCb nepunog, npeanoctasneHHbin NMAO CbepbaHk. Bbibop 6aHka obycnosneH
HanbonbwmnM 06bEMOM BblAaHHbIX NOTpebuTenbCKnx KpeamToB 3a nocnegHue 3 (Tpwu)

rogaz?.

CpeaHsas BanoBass CTOMMOCTb CpeaHsasa npocpoyeHHasn

KpeauToB, MnpAa. pyb6. 3a40J1KeHHOCTb, Mnpa. py6. (NPLs NPL

(GROSS LOANS at amortized cost and | of loans at amortized cost and FV - % !

FV - Loans to individuals - consumer Loans to individuals - consumer and
and other loans) other loans)

B oTHoweHun ob6a3atenbsctB GU3NMYECKMX UL MNOSHOCTbO obecneyeHHbIX npeaMeToM
KpeauTHOro AoroBopa WM WHbIM wMmywecTBoM, BenuumHa NPL onpepensietca kak
OTHOLLUEHMe cpeaHen npocpodeHHon 3apgomkeHHocTn (NPLs of loans at amortized cost and
FV) no noptdento «MnoteuHble kpeamTbl» (Mortgage loans to individuals) k Banosow
CTOMMOCTM KpeguToB MO MopThento <« KUIUWHOE KpeauToBaHME QU3NYECKUX nuu»
(Mortgage loans to individuals) oTueTHoctTy MC®O MAO C6epbaHk?3. Bbibop 6aHka

obycnosneH HanbonbwWnM 06bLEMOM BbIAAHHbIX UMOTEYHbIX KpeauToB 3a nocnegHue 3 (Tpu)

rogaz.
CpepnHssi BasioBasi CTOMMOCTb CpeaHsiss NpocpoYeHHan
KpeauToB, MnpAa. pyb6. 3a/0JIDXEHHOCTb, MJIPA. pPY6. NPL,
(GROSS LOANS at amortized cost and | (NPLs of loans at amortized cost and %
FV - Mortgage loans to individuals) FV - Mortgage loans to individuals)

B cnyyae, ecnuv oueHKa KpeauUTHbIX PUCKOB KOHTpareHTa nponsBoAMTCS C MCNOSIb30BAHNEM
nokasatensa NPL, To nokasaTenb PD(Tn)*LGD 3ameHseTca Ha NPL.

Ecnu npasa TpeboBaHua K pusnyeckomy nmuy obecneveHbl MHbIM BUAOM MMyLLecTBa (B TOM

yncne, nopyyvmntTenbCTBOM, FapaHTMEVI, ONUMOHHBLIM CoOrnaweHnemM, CTanOBKOM), TO AnAd

1
https://www.sberbank.com/ru/investor-relations/reports-and-publications/ifrs

https://www.raexpert.ru/rankings/bank/monthly/

https://www.sberbank.com/ru/investor-relations/reports-and-publications/ifrs

4
https://www.raexpert.ru/rankings/bank/monthly/
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OUEeHKM C ydeToM obecneveHns ucnonbdyercsa NPL, paccumTaHHbIn No HeobecneYeHHbIM
noptdensamMm KpeautoB Mo AaHHbIM oTyeTHoOCTM [1AO C6epbaHK, COCTaBNeHHOM B
cootBeTcTBMM ¢ MCODO, npu atoM BennymHa NPL npupasHuBaetca K PD. LGD ¢ yyeTtom
obecneyveHns onpenenseTcs COOTBETCTBMM C naparpadoM 5 HacToswero MNMpunoxeHus.

KoHkpeTHble BennuuMHbl NPL  npegoctaBnfaiTca  Ynpasnsiowen  KOMMNaHMEN B
cneumann3npoBaHHbIM  Aeno3uTapuii Ha AaTy Hadana npuMmeHeHuss lMpasun CHA, B

fAanbHenweM, no Mmepe o6HoBeHMs oTyeTHocTU MAO CbepbaHk.

b.OueHka KpeAMTHbIX PUCKOB KOHTpPaAreHToB - ((PU3MYECKUX vl npum
BO3HUMKHOBEHMM NpPU3HAKOB obecueHeHusi, BKJIloYasa (PaKTUUYECKYI0 MPOCPOUKY
obsizatenncrs

lMos10)KEHNST HAcCTOSILLErO [ryHKTA HE T[IPUMEHSIIOTCS K KOHTpareHTam, AoryCTUBLLINX
MPOCPOYKY B paMkKax ornepayumoHHoOro uuksaa, YyCTaHOBJIEHHOro A/ 0rnepaynoHHoOM
AE6UTOPCKOM 3840/ DKEHHOCTH, MPU OTCYTCTBUM MHbIX MPU3HAKOB obecleHeHus. B criydae
ecn cpabatbiBaeT rnpu3Hak obecueHeHusi nbo 3a40/KEHHOCTb BbIXOAUT 3a pPaMkKu
rpOCPOYKN, YCTAHOBJIEHHON [4J15 HOPMasbHOro OnepayumoHHOro UuK/aa, OLEeHKa
rpomn3BOANTCS UCX0A51 U3 PaKTUHECKOIro KOJINYECTBa AHEN NMPOCPOYKMN 06513aTe/IbCTB.

B oTHOweHnn HeobecneyeHHbIX UM YacTUYHO obecrneyeHHbIX 06493aTeNnbCTB HPU3NYECKUX
vy nepen ®oHaoMm, BennynHa COR onpegensieTcs Kak OTHOWEHME pe3epBOB, CO34aHHbIX
noa kpeautHble yb6biITkM (PROVISIONS by Stages of credit quality) no noptdento
«MNoTpebutenbckne n npoume ccyabl dusmyeckum nnuam» (Loans to individuals - consumer
and other loans) kK BanoBow CTOMMOCTM NoOpTdens KpeanToB NO CTPOKe «noTpebutenbckne
n npoumne ccyabl GU3MYECKMM nmuam» otyeTHocTn MCOO MAO CbepbaHk?® Ha NocneaHtow

OTYETHYIO AaTy.

HeobecneyeHHasi 3a40/1XK€HHOCTb (bU3nNYeCKNX NnL

Ectb npusHaku obecueHeHusa nmb6o | Cpok npocpoyeHHom 13

Kputepuu conocrasnexns Cpok npocpoyeHHon A3 1-30 aHen 31-90 gHen

e Loans to individuals -
Loans to individuals - consumer
MCTOYHMK AaHHbIX ; consumer loans and
loans and credit cards :
credit cards - stage 2

BanoBas cTOMMOCTb KpeauToB,
MAH. pyb6.

Pe3epB nog obecueHeHune
KpeamToB, MAH. py6.

CoR

5
https://www.sberbank.com/ru/investor-relations/reports-and-publications/ifrs
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B oTHoweHnn 0653aTenbCTB U3MYECKUX UL MOJIHOCTbIO O6ecneyYeHHbIX MNpeaMeToM
KpeauMTHOro J[oroBopa WM WHbIM MMyllecTBoM, BenmumHa COR onpepensieTca Kak
OTHOLLUEHWE pe3epBOB, CO3aHHbIX N0 KpeAUTHble YObITKU K BasIOBOM CTOMMOCTU NMOpTdens
KPeaMTOB MO CTPOKE «XKXWUJINLLHOE KPeaANToBaHMe dU3nYeckux nny» otyetHoctu MCOO MAO

CbHepbaHK?® Ha NoCNeAHIo OTUYETHYIO AaTy.

ObecneyeHHas1 3a40/1KE€HHOCTb (pU3NYECKNX 1Ny

EcTtb npusHakn obecueHeHmss nnbo CpoOK NpoCpoYeHHOM

Kputepuu conocrasnexns Cpok npocpoyeHHoi A3 1-30 aHeit N3 31-90 pHeil

Mortgage loans to

NCTOYHNK AaHHbIX Mortgage loans to individuals individuals — stage 2

BanoBasi CTOMMOCTb KpeanTos,
MJTH. py6.

PesepB nog obecueHeHune
KpeauToB, MJIH. pyb.

CoR

[aHHble B UesoOM No TOMY WAWM MHOMY NOpTdentd COOTBETCTBYIOT Cny4yasM, Korga no
dunsnyeckomy nuuy cpabatbiBatoT npusHakm obecueHeHns nNMbO CpPOK MPOCPOYEHHOM
3a40/1KeHHOCTK cocTasnsgeT oT 1 no 30 aHen.

Cragmsa 2 kpeaAuTHOro noptdensa COOTBETCTBYET Cny4asM, Korga no uMamyeckoMmy nuuy
CPOK NpPOCPOYEHHOMW 3a40/1KeHHOCTU cocTasngeT oT 31 ao 90 gHewn.

B cnyuae, ecnu oueHka KpeauTHbIX PUCKOB KOHTpareHTa Nnpon3BoANTCSA C MCNOJSIb30BaHUEM
nokazsartensa COR, To npousseaeHne PD(Tn)*LGD 3ameHsaeTca Ha COR.

Ecnu npasa TpeboBaHusa K pusmdeckomy nmuy obecnedeHbl MHbIM BUAOM MMyLLecTBa (B TOM
yncne, NOpyuYnUTeNbCTBOM, rapaHTUen, OMUMOHHbBbIM COrnaleHneM, CTpaxoBKOW), TO ANs
OLEHKN C yyeToM obecneyveHus ucnonb3dyetcad COR, paccuyMTaHHbIM NO HeobecrneyeHHbIM
noptdensaMm KpeautoB NO AaHHbIM oT4yeTHocTM [1AO Cb6epbaHk, COCTaB/leHHON B
cootBeTtctBuM ¢ MCOO, npu atom BenmdmHa CoR npupasBHuBaetca Kk PD. LGD c yyeTtom
obecneyveHnsa onpeaensieTca cCOOTBETCTBMU C naparpadom 5 HacTosawero MpunoxeHus.
KoHkpeTHble BennumHbl COR  npepocTaBnalTCa  YnpaBnswwen  KOMNaHuven B
cneumann3npoBaHHbIM  Aeno3uTapuii Ha AaTy Hadana npuMmeHeHus [Mpasun CHA, B

AanbHenwemMm, Nno Mmepe obHoBneHns otyetHocTn NMAO CbepbaHk.

6
https://www.sberbank.com/ru/investor-relations/reports-and-publications/ifrs
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3.4.3.2. NMNopspok onpeaneneHuvs KpeaAUTHbIX pUCKOB KOHTpareHToB -
IOpUANYECKUNX Nuy
OueHKa KpeaAUTHbIX PUCKOB HOPUANYECKOrO Nnua NpomM3BoANTCA B CnefytoweM nopsgke:

- NPW OTCYTCTBUM MPOCPOYEHHON 3a40/1KEHHOCTU No 06a3aTeNbCTBaM HOPUANYECKOrO
nvua - Ha OCHOBE MHAMBUAYANbHOW METOAMKU OLLEHKN BEPOATHOCTU AedosiTa KOHTpareHTa,
NOCTPOEHHOM MPU MCNONb30BAHUN METOA0/I0MMN MPUCBOEHUS BHYTPEHHEro KpeauTHOro
PENTUHIa KOHTpAreHToB;

- NPU HaIN4YMMU NPOCPOYEHHON 3a[0/HKEHHOCTM MO 06s3aTenbCTBaM HOPUANYECKOro
nnua - pacyet obecueHeHMs OCHOBLIBAETCA Ha CTAaTUCTMYECKMX AAHHbIX Yynpasnsiowen
KOMMNaHMM C UCMNOSIb30BaHMEM MeToda Murpaumm MNpoCPOYEHHOW  3a[0J1KEHHOCTH,
noaTeepXaawLwero crteneHb obecueHeHUs B 3aBUMCMMOCTM OT CpoOKa MPOCPOYUKMU,

KpeaAnUTHOro Kayecrtea ILl,e61/ITOp¢':l N OXMNAOaEMbIX K MONYHEHUIO AEHEXHDBLIX MOTOKOB,

a. OueHka KpeAUTHbIX PUCKOB KOHTPareHToB — IOpUANYECKUX NuL A0
BO3HUKHOBEHUA (PaKTUUECKOWN NPOCPOYKMN UCNOJIHEHUA 06A3aTeNbCTB:
MeTtogonorusa NpuMcBOeHNsA BHYTPEHHEro PEUTUHIa KOHTPareHToB
Ecnn y KoOHTpareHTa OTCYTCTBYET PEeUTUHI MeXAyHapoAHblX NMb0 oOTeyeCTBEHHbIX
PENTUHIOBbIX areHTCTB Ha AaTy OLUEHKMU, TO OUEeHKa perlTUHra KOHTpareHTa npovM3BoAUTCS
Ha OCHOBE BHYTPEHHENW PpenTUHIOBOW MOoAeNnu Yyrnpasnsawowen KOMNaHuuM. BHyTpeHHUi
peENTUHI MepecMaTpuBaeTCs/NOATBEPXKAAETCA He pexe 1 pasa B rog, winm B ciy4ae
nosiBNeHna MHPoOpMauum O 3HAUYUTENbHOM  YyXyAWEHUU (PUHAHCOBOIrO MOJIOXEHUS
KOHTpareHTa.
MNpwn nepBoHayasibHOM NPU3HAHMKN aKTUBaA, aHann3 GUHAHCOBOW OTYETHOCTU KOHTpAreHTa u
NPpUCBOEHMNE BHYTPEHHENO pENTUHIa NPOBOAUTCSH Ha OCHOBaHWW MOCNEeAHEN AOCTYMHOM Ha
MOMEHT aHanun3a byxranTepcKkon OTYHETHOCTU KOHTpareHTa. B cnyyae oTcyTCcTBMSA AOCTYNHOM
OTYETHOCTU U MpPU OTCYTCTBMU MPU3HAKOB obecLeHeHUs, KOHTpareHTy npuceavBaeTca 14
BHYTPEHHSAA penTUHrosas rpynna. B cnyyae oTCyTCTBMSA AOCTYMHOM OTYETHOCTU U MpwU
HannuMn npu3HakoB obecueHeHUs, 3a UCKIYEHUEM MPOCPOYEHHON 3aA0/KEHHOCTH,
KOHTpareHTy npucBamBaeTcs 15 BHYTPEHHAS penTuHrosas rpynna. AHann3 GUHaHCOBOWM
OTUETHOCTU B paMKax €eXerogHoro nepecMoTpa/noATBEPXAEHUS BHYTPEHHEro penTuHra
Npon3BOAUTCS Ha OCHOBaHUM rogoBOM ByxranTepcKon OTYETHOCTM KOHTpareHTa.
B cnyyae nosiBneHna nHdopmMaunm 0 3HaUYUTENbHOM yXyALWeEHNUN PUHAHCOBOIO NOJIOXEHUSA

KOHTpareHTa aHaauns3 CbMHaHCOBOVI OTYETHOCTU U I'IepeCMOTp/I'IO,D,TBep)K,D,EHMe BHYTPEHHEIO
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penTUHra npomM3BOAUTLCS Ha OCHOBaAHWUW NOCNeAHer AOCTYNMHOWM Ha MOMEHT aHanusa

6yXxranTepckom OTYETHOCTU KOHTpareHTa.

Mpwn onpeneneHnn pemTUHra KOHTpareHTa Ha OCHOBE BHYTPEHHEW PEeNTUHIoBOW Moaenu

KoMnaHum, NnpMMeHsaoTCS cneayoLlmne npasuna:

ONS Aeno3uTOB M CpeacTB, pa3MelleHHbIX Ha 6aHKOBCKMX cyeTax B KpeauTHOM
opraHmsauuun, wucnonb3lyeTcs/onpenenserca MexayHapOoAHbIN/0TeyeCTBEHHbIN

PEWTUHI COOTBETCTBYHOLIEN KpeaUTHOM opraHuMsaumm, a npu  OTCYTCTBUU

MeXAyHapoAHOro / OTEeYEeCTBEHHOrO0 KpeaAUTHOro PpenTUHra - BHYTPEHHUN
KpeaUTHbIN PENTUHT;
ON9  3alMOB M aHANOrMM4YHbIX MHCTPYMEHTOB, WCNOMAb3yeTcs/onpeaensercs

PENTUHI 3aEMLUMKA UM COOTBETCTBYIOLLErO MOPYYMUTENS, NPU YCIOBUN HaNU4ns

Nno A0roBOpYy NpeaocTaB/ieHUs 3aiMa NopyuYnTenbLCTBA.

PeriTuHrosass mogenb Heobxoamma ans onpeaeneHna erﬂ,I/ITOCI'IOCO6HOCTVI KOHTpAareHToB

N NPUCBOEHUS BHYTPEHHEro perTuHra, C Lesiblo KOPPEKTUPOBKM CripaBeasiMBoO CTOMMOCTU

aKTUBOB Ha KPEeAMUTHbIN pUCK.

Bxo4HbIMWM OaHHbIMYU peVITMHFOBOVI MOAENN ABNAKOTCA onpeaeneHHble XapaKTePUCTUKU

KOHTpareHTa (pMHaHCOBble N HE(PUHAHCOBbIE), B3BELIEHHbIE UCXOASA U3 UX BAXHOCTU.

MokasaTtensb ®dopMmyna pacueTta MuHuMansHoe Bec Bann
(cTpoka 6anaHca) 3Ha4yeHune
PurHaHcoBble nokasatenu (60%
N3mMeHeHne akTMBOB = ([oTueTHbIi Nnepuoa] -[npeabiaywnin nepunoa])/ -0,20 25% <-0,2 -
[mpeabiaywnii nepuoa] 100
>-0,2-0
Cob6CTBEHHbIN = [cobcTBeHHbIN kanuTan] / [uTor 6anaHca] 0,2 15% >0,2 -
Kanutan/AKTuBbI 100
<0,2-0
PeHTabenbHOCTb = [uyncTaa npmbbinb 3a aHanuauvpyemblin nepuoa] / 0,3 15% >0,3 -
Kanutana [cobcTBeHHbIM KanuTan]) 100
<0,3-0
N3meHeHune Bbipyukn | = ([oTueTHbIn nepuoa]l- [Npeabiaywmin nepuoa]) / -0,25 25% <-0,25 -
[mpeabiaywnii nepuoa] 100
>-0,25 -
0
N3meHeHne = ([oTuyeTHbIn nepuoa] -[npeablaywmin nepuwoal)/ -0,25 5% <-0,25 -
cobcTBEHHOrO [mpeabiaywnii nepuoa] 100
KanuTtana >-0,25 -
0
CooTHOLEeHne = ([KpaTKOCpO4YHble KpeauTbl W 3ahMbl] + 3 15% <3 -100
COBOKYMHOro gofara u | [AONrocpoyHble KpeauTbl U 3arMbl])/ [COBCTBEHHbIN
co6CTBEHHbIX Kanutan] >3-0
cpencTs
npeanpusaTus
HedwunHaHcoBbie nokasatenn (40%)
Cpok paboThbl ¢ > 1 roa 15% 100
Ynpasnsowien < 1 roa 0
KOMNaHuewn
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KonuuectBo caenok c | > 2 coenkm 5% 100
Ynpasnsiowien
KoOMNaHunemn
= [lepBUYHOE 3aKk/lOYeHMEe caenok / caenku, Ao 0 0
3TOro0 COTpyAHMYECTBa He 6bI10
= lcpenka 50
KpeanTtHas wucTtopus | 3a BClO ucTOpuio paboTbl € doHaamu ponylieHa 1 peHb 1 6onee 25% -100
B Ynpasnstowen | NpocpoyeHHas 3a40/KEHHOCTb
KoOMMNaHuu 3a Bclo ucrtopuo paboTbl C PoHAAMU OTCYTCTBYET 0 aHen 100
NpPOCPOYEHHas 3a40/1XKEHHOCTb
CHu>XeHune penTmHra | Ha 1 BHYTPEHHIO pPEUTUHIOBYK CTYMeHb WK <=1 5% 100
CHWXeHMe OoTcyTCcTByeT (B T.4. OTCYTCTBYyeT Mo
MexXAyHapoAHbIM/0Te4YeCTBEHHbIM PEATUHIAM)
Ha 2 BHYTpPeHHME peNTUHIOBbIE CTYMEHU =2 50
Bonee yeM Ha 3 BHYTPEHHUE PENTUHIOBbIE CTYMNEHU >=3 0
Mpyv  Hanuuum MexAyHapoAHOro/oTe4yecTBEHHOro >=2 0
penTunHra - 6osee YeM Ha 2 CTyNeHn
Hanwnuune ¢dakToB | Tekywasa 3aA0/KEHHOCTb PecTpyKTypusupyetca / >1aHSA 15% 0
pecTpykTypusaumm / | nponoHrmpyetca / C  OTCpOYKOM  w/vuam  no nnm
NponoHrayuni / | NponoHrnpoBaHHON/pecTpyKTypu3npoBaHHON/C daKTnyeckmn
oTCpoYek: OTCPOYKOWN 3aA40/DKEHHOCTN MMeeTcs Tekywas NA3 3a40/KEHHOCTb
npocpoyeHa
B  TeueHne nocnegHux 180 pgHen  6bina <=180 gHeMn 6bina 50
pecTpykTypusaumsa / nponoHrauus / oTcpouyka u nponoHraums /
Tekywas MNA3 otcyTcTeyeT pecTpyKTypusauus uim
OTCpOYKa
Bonee uem 180 aHen Ha3apj 6bina pecTpykTypusaumsa | >180 agHen 6bina 70
/ nponoHrauma / oTcpoyka W Tekywas A3 | nponoHraums /
OTCYTCTBYET pecTpyKTypusauus unm
OTCpoYKa
3a Bce BpemMs pabotel ¢ YK nponoHrauum, 0 gHen 100
pecTpyKTYypU3aLumn 1 0TCPOYKM OTCYTCTBYIOT.
Oencrteyiowme [AkTnBHbIE cyaebHble nckn 3a nocnegHue 3 roaal / =<10% 15% 100
cynebHble UCkM K | [uTOr 6anaHca Ha NocnegHUn OTYETHbIN nepuoa] 10%<A<50% 50
KOMMaHuu >=50% 0
COCTaBASOT
HesakpbiTbie [He3akpbiTble wucnonHuTenbHble npoussoacTeal / <10% 10% 100
WCMNOSIHUTENbHbIE [uTor 6anaHca Ha NocnefHU OTYETHbIN Nepunoa]
npou3BoACTBa K >=10% 0
KOMNaHUu
Hanwnuune Ha MOMEeHT oueHKM uMeeTcs 3a[0/IKEHHOCTb MO >3Mec. 5% 0
3a[0/HKEHHOCTU MO | Hanoram u cbopam JInbo cyuwecTBeHHas
Hanoram cymma
Ha MOMEHT oueHKW OTCYTCTBYeT 3aA40/KEHHOCTb MO <3mec. 100
Hanoram un cbopam JIn6o 0
Ha MomeHT oueHkn | UmeeTcs ecTb 5% 0
OT3bIB JIMLEH3UM Ha
ocyLiecTBneHMe OTcyTcTBYET HeT 100
OCHOBHOIO BMAa
AeaTenbHOCTH y
KOMMaHuu nn6éo
coobueHune o
HamepeHun nojaTb

uck o 6aHkpoTcTBe
Ha KOMMaHWo:

BanbHaga oueHka

KOHTPAreHTa paCCy4nUTbIBAETCA KaK NToroeasa cpeaHeB3BELLEHHAA U3 ABYX

OLEHOK, KaXaas U3 KOTOpbIX MMeeT cBOK cobcTBeHHyto 100-6annbHyr0 WKany: oueHKa

(DVIHaHCOBOFO COCTOAHNA NMO AadHHbIM oq)mu,maanoM OTHETHOCTN U SKCNEPTHAA OUEHKa
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KOHTpareHTa (C uUenbl y4yeTa B/USAHUA HA KpeaUTHbIM pPenuTUHr He dopManunsyeMblX
dakTopoB).

CucremMa oueHOK - wuepapxuyeckas. Bce nokasaTenn pacCUMTbIBalOTCA Ha OCHOBAHUMU
KO3dDUUMEHTOB WM nokasaTtenenm 6onee HU3KOrNO0 YPOBHS KakK CpeAHEeB3BELUEHHble C
onpeaeneHHbIMM Becamu.

OueHka (MHAHCOBOrO COCTOSIHUSI WU 3KCMepTHasi OueHKa BXOAAT B MTOrOBYH OLIEHKY B

paBHon nponopumnn (Beca 60% n 40%).

Mcxoaa w3 konuyectBa Ha6paHHbIX ntoroeblx 6annos,

BHYTPEHHUN PENTUHI B COOTBETCTBMU CO Creaytowen Tabnuuen:

KOHTpareHTy npucBanBaeTcs

PeinTtuHrosas | PenTtuHro Ne Konunyectso
rpynna no Bas BHYTPEHH 6annos no
AKPA Skcnept PA 000 "HKP" 000 "Hpa | S&P Fitch | rpynna o penTvHroson
no perTUHIO oueHke
Moody's BOWN
rpynnol oT Ao
AAA,AA Aaa,Aa 1 94 100
A A 2 87 93.999
BBB+ Baal 3 81 86.999
BBB Baa2 4 74 80.999
AAA(RU) ruAAA AAA.ru AAAru BBB- Baa3 5 67 73.999
AA+(RU), AA(RU) ruAA+, ruAA AA+.ru, AA.ru AA+ru, AAru BB+ Bal 6 61 66.999
AA-(RU), A+(RU) ruAA-, ruA+ AA-.ru, A+.ru AA-ru, A+ru BB Ba2 7 54 60.999
A(RU), A-(RU) ruA, ruA- A.ru, A-.ru Aru, A-ru BB- Ba3 8 47 53.999
BBB+(RU), BBB+ru, B+ B1 9 41
BBB(RU) ruBBB+, ruBBB BBB+.ru, BBB.ru BBBru 46.999
BBB-(RU), BBB-ru, B B2 10 34
BB-+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BB+ru 40.999
BB(RU) ruBB BB.ru BBru B- B3 11 27 33.999
BB-(RU), B(RU) ruBB-, ruB BB-.ru, B.ru BB-.ru, B.ru CCC+ Caal 12 21 26.999
CCC+(RU) ruCCC+ CCC+.ru CCC+ru CcC Caa2 13 14 20.999
CCC(RU), CccC- CCCru, CCC- CCcC- Caa3 14 7
(RU) ruCCC, ruCCcC CCC.ru, CCC-.ru u 13.999
CC-C CC-C Cc-C CC-C CC, C Cal 15 0 6.999

Mpuy oueHke BEPOSTHOCTU AedosiTa KOMMNaHUS UCNOoSb3yeT NpUBeAEeHHbI B Tabnnue Bbille

M3MNMAWHI MONTYYEeHHOW KOHTpareHToM 6annbHOM OLUEeHKN U HOMepa BHYTPEHHEN PENTUHIOBOM

rpynnbl

COOTBETCTBYHOLUM

YPOBHEM

PENTUHIOB

n

BEPOATHOCTAM

pacKpbiBaeMble PENTUHIOBLIMW @areHTCTBaMK, MO CNeayrLWweMy aaroputmy:

aedonta,

e/ITOroBbI 6ans Mo KOHTPaAreHTy paccymUTbiBaeTcs Kak cyMMma 6annoB MHAHCOBbIX

M HedMHAHCOBLIX NOKa3aTenen, B3BELEeHHbIX Ha COOTBETCTBYOLWMN AAHHOW rpynne BecC;

e[locne 3TOro MONYYEHHbIX WTOrOBbIA 6ann aHanM3MpyeTcss Ha npeaMeT ero

nornagaHusa B AManas3oH, YKasaHHbIn B cTonbue «KonuyectBo 6annoB no pemTUHIoBOM

OLIEHKE>,

|_|pl/l nonagaHunm B KOHKpETHbIVI Anarna3oH KOHTPpAareHty npuncBamMBaeTCAd
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BEpPOATHOCTbL Aedonta, COOTBETCTBYKOLWAA onpeaeneHHoOMy ANns  paccMaTpMBaeMoro
KOHTpareHTa YPOBHIO LWKabl pENTUHIA, NOSlyYeHHAs HA OCHOBAaHUM NY6ANYHBIX AOCTYMNHbIX
OAHHbIX NO BEPOATHOCTAM AedoNTa, pacKpbiBAEMbIX PENTUHIOBbIMU areHTCTBaMM.
CBeaeHMss O  BHYTPEHHEM  penTuHre, MPUCBOEHHOM  KaXAOMYy  KOHTpareHTy,
npegocrasnaTcs B CrneumanmampoBaHHbIA  Aeno3uTapuii He no3gHee AaTbl Hadana
NnpUMeHeHnsa HacTosawwmx NpaBuna, a Takxe exerogHo He nosgHee 31 aekabpsi Kaxaoro
roaa.

B cnyyae nepecMoTpa BHYTPEHHEro penTuHra, cBeAeHWss O HeM NpeaoCTaBAsloTCS B
Cneunanu3ampoBaHHbIN geno3mTapun He no3gHee 1 (OgHoro) paboyero gHs, cneayrowero
3a Jaton nepecMoTpe penTuHra. o HOBbIM KOHTpareHTam CBeAeHUSs O BHYTpPEHHEM
penTuHre npegocrasnstoTca Cneumann3npoBaHHOMY aeno3uTapuio He no3aHee 1 (OgHoro)
paboyero AgHs C AaTbl MNpuM3HaHMSA B COCTaBe aKTUBOB 3aliMa M WMHOrMO aHaJorM4yHoOro
WHCTPYMEHTa.

b. OueHka KpeAWTHOro PpuCKa KOHTpareHtTa - HOPUAUYECKOro nuvua npu
BO3HMKHOBEHUMN (PaKTUUECKOMN NPOCPOUYKMN UCNOJIHEHUA 06aA3aTenbCTB:
llos10)KEHNST HaCTOSALWEero [yHKTa HEe T[IPUMEHSIIOTCS K KOHTpareHTam, AonyCcTuBLINX
MPpOCPOYKY B paMkKax ornepayumoHHoOro uuksaa, YyCTaHOBJIEHHOro A/ 0rnepaynoHHOM
AE6UTOPCKOM 3840/ DKEHHOCTH, MPU OTCYTCTBUM MHbIX MPU3HAKOB obecleHeHus. B criydae
€ec/In 3a840/IKEHHOCTb BbIXOAMT 3@ PaMKu MPOCPOYKM, YCTaHOBIEHHOMN AJ151 HOPMAsibHOIo
onepauynoHHOro Unksa, o4eHKa rnpon3BoANTCS NCX0A5 U3 (PaKTUYECKOIro KOIM4ecTBa AHeEN

rpocpo4YKkn 0b6513aTesIbCTB.

B cnydae BO3HNKHOBEHUA ggaKTM'-IECKOVI HQOCQO'-IeHHOﬁ 3aA0JIKEHHOCTHN

ncnonHeHun ob6ssarenbcrBa akTUB obecueHMBaeTCs uMcxoas m3 CpOKa npocpo4yku, C

YYETOM KPeAUTHOrO PMCKa KOHKPETHOro KoHTpareHTa. PacyeTt obecLeHeHna 0CHOBbIBAETCS
Ha CTaTUCTMUYECKNX AlaHHbIX YNPaBAsaioLLIEA KOMAAHUN C UCMONb30BAHMEM METOoAa MUrpaumnmn
NPOCPOYEHHOI 3a0/HKEHHOCTU, NMOATBEPXKAAIOLWErO CTeNeHb 06eCLEHEHMSA B 3aBUCMMOCTM
OT CpOKa MpPOCPOYKM, KpPeaMTHOro KayecTBa AebuTopa U OXMAAEMbIX K MOMYUYEHUIO
JEHEXHbIX NMOTOKOB.

MeToa MUrpaLmm NpOCPOUYEHHOMN 3a0/IKEHHOCTU OCHOBaH Ha aHanm3e CTaTUCTUKU CPOKOB
Hecob60AeHNSs KOHTPAreHTOM YC/I0BUIA AoroBopa. AHanu3 M OLEHKa MpoBOAUTCA Ha
COBOKYMHOW OCHOBE, TO €CTb MO rpynne OAHOPOAHbIX CYMM 3aA0J/IKEHHOCTEN,

C(POpMMNPOBAHHbIX MO CPOKY HecobnaeHUs KOHTpareHToOM yCnoBU AOroBopa.
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B 3aBMCMMOCTM OT MPUHALNEXHOCTM KOMMAHMM K ManoMy, cCpeaHeMy WM KpPymnHOMY
6usHecy?’ dopmupytotcsa 3 (Tpu) nopTdensa 3a0/KEHHOCTH.

B cnydae, ecnm HEeBO3MOXHO MAEHTUPUUMPOBATbL NPUHAANEXHOCTb KOHTpareHTa K MCbH
(HanpuMep, TeppuTOpUanbHbIM AenapTaMeHT dpuHaHcos, OIYM, MYM n T.n., He nMewme
MeXAYHapOAHOro penTUHra), TaKoW KOHTpareHT OTHOCUTCA K KaTeropmm KpyMHbIX
3aEeMLLMKOB.

Kaxkabl nopTdenb 3a40/1KEHHOCTU AeSINTCS N0 CPOKaM NPOCPOYEHHOW 3340/ HKEHHOCTU:

TEKYLMI OCTATOK;

e NpoCpoYeHHas 3aao0/mkeHHoCcTb Ao 30 agHen;

e NpocCpoyYeHHasa 3ago/mkeHHocTb oT 30 ao 60 gHen;

e poOCpoYeHHas 3aa0/mKeHHOCTb oT 60 Ao 90 gHen;

e MpPOCpPOYEHHas 3aa0/mKeHHOCTb 6onee 90 aHewn.
Mo kaxaoMy nopTtdento B 3aBUCMMOCTM OT CPOKOB MPOCPOYEHHOM 3a40J1KEHHOCTU
paccymTbiBaeTCA KO3hDPUUNEHT MUrpaLmMm NPOCPOYEHHOM 3a40/KEHHOCTU KaK OTHOLUEHME
CYMMbl MPOCPOYEHHOM 3a[40J/IKEHHOCTU, BXOAsWeENW B onpeaenéHHy rpynny Ha
onpeaenéHHy AaTy M N0 KOTOPbIM KOHTpareHToM He 6bi10 npou3BeneHO WCMOJIHEHME
yCnoBM [OroBopa K WTOroBOM CyMMe O [aHHOW rpynne OAHOPOAHbIX CYyMM
3a40/1KEHHOCTEMN.
KoadduumnmeHtom notepb 6yaeT ABAATbCA NOKasaTeNb NOTEHUMANbHbIX MNOTEPb MO rpynmne
OAHOPOAHbIX CYMM 3a40/DKEHHOCTEN, KOTOpbIM MosyvyaeTcs MNyTEM MNEpPEeMHOXEHUS
KO3(PPUNUNMEHTOB MUIPaLMN NMPOCPOYEHHOW 3a[40/PKEHHOCTU A9 BCEX rpynn OAHOPOAHbIX
CYMM 3340/KEHHOCTEN, Ccneayrwmx nocne AaHHOW rpynnbl.
BepodaTHOCTbIO AedonTa B paMKax AaHHOro Metoada byaer sBNATbCA cpefHee 3HayeHue 3a

BeCb aHanu3npyeMblin nepnoa KoadduumeHTa noTepb N0 KOHKPETHOW rpynne.

Pacuért BepossiTHOCTM fecponTa No NnopTdesito OAHOPOAHDbIX CYMM 3aA0J/1I’KEHHOCTEMN.
War 1. PacyéTt ko3adpPpmMumeHTOoB MUrpaumn.
CyMMbl 3a40/1KEHHOCTEN Ha AaTy pacyéTta KnaccmduumpyeTtcsa B rpynnbl OAHOPOAHbLIX CYMM
3a40/1KEHHOCTEeN:

e TeKyLWMn ocTaTok — rpynna D;

e MpocpoyeHHas 3aao/mkeHHocTb A0 30 gHen — rpynna ID(1-30);

27
https://rmsp.nalog.ru/about.html?section=conditions
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e NpOCpOYEHHas 3aao/mkeHHocTb oT 31 ao 60 aHen - rpynna ID(31-60);

e MpPOCpPOYEHHAs 3a40/KeHHOCTb oT 61 no 90 aHen - rpynna ID(61-90);

e MpoOCpoYeHHas 3aao/mkeHHoCTb 6onee 90 agHerr - rpynna ID(90+).
Murpaums nNpoCcpoYeHHOM 3a40/KEHHOCTM MOKa3blBAET, Kakas CyMMa 3a40/IXEHHOCTU 3a
nepuwoa T nepewna B COOTBETCTBYIOLWYK rpynny MNPOCPOYEHHON 3aL40/IKEHHOCTM.
KoadpdumumnmeHT murpaumm 3a nepmoa ¢ Tl no T2 paccynTbiBaeTCa:

MDq(1-30) = IDZE)%?)O)
DTO O3HayaeT, yYTo C nepuoga T1 o nepumopa T2 Tekywas 3a40/DKEHHOCTb nepewsia m3
rpynnbl «Tekywmnn octatok (D1)» B rpynny «[lpocpoyeHHas 3a40/KeHHOCTb A0 30 aHen
ID2(1-30)», 4TO AQ&€T KOI(POUUMEHT MuUrpaumm MDy_3py ANSA  [AAHHOW  rpynnbl
3a40/HKEHHOCTU. AHaNOMMYHO cYMTaEeTCa KO3PdULMEHT MUrpaummn ans Kaxaoro nepuoga T
B OTHOWEHMM nepexoAe u3 rpynnbl «TeKkywuih octaTtok» B rpynny «lpocpoyeHHas
3a40/MKeHHOCTb A0 30 AHen».

AHanorv4Ho ansa nepwoga T3

ID3(31-60)
MDy31-60) = m

DTO O3HayaeT, YTo C KOHUa T2 no KOHel nepuoga T3 nNpocpoyvYeHHask 3a40J1KEHHOCTD,
KOoTopasi paHee Haxogunacb B nepuoge ot 1 go 30 gHen, nepexoauT B KaTeroputo
«[MpocpoyeHHas 3aA4o0/mKeHHOCTb oT 31 ao 60 gHen» (ID3(31-60)), B pe3ynbTaTe 4yero
paccynTbiBaeTCs 3HavYeHne KoadpduumenTa murpaumm MD2(31-60) ana gaHHOW rpynnbl.

AHaNoOrMyHo  paccumTbiBalTCA  KOIPDUUMEHTbI  MUrpaumm nNo  BCEM  rpynnam
3a40/KeHHOCTU. Kaxabln KoaddUUMEHT MUrpaunmm noKasbiBaeT A0S0 3a40/1KEHHOCTH,
KOTOpas Ha Ha4dasno aHanM3Mpyemoro rnepuvoga Haxogunacb B O4HOM rpyrnne, a Ha KoHel,

aHanM3npyeMoro nepuoaa nepewna B Apyryt rpynny.
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Tabnuua 6

ﬂaTa p CyMM n3 Hee 31- n3 Hee 61- N3 Hee N3 Hee

- o 0 o o,
acuera| a A3 1-30 aH no:la:)me KM, % 60 aH | noraweno KM, % 90 aH no:la:)me KM, % |>90 aH nora:)ujel-l KM, %
T1 D1 ID1(1-30) |RD1(1-30) ID1(31-60) |RD1(31-60) ID1(61-90) |RD1(61-90) ID1(90+) |RD1(90+)
T> D> ID2¢1-30) |RD2(1-30) [MD1(1-30) |[ID2(31-60) |RD2(31-60) MD1(31-60) [ID2(61-90) |RD2(61-90) [MD1(61-90) |ID2(90+) |RD2(90+) MD1(90+)
T3 D3 ID3(1-30) |RD3(1-30) |MD2(1-30) |ID3(31-60) |RD3(31-60) MD231-60) |ID3(61-90) |RD3(61-90) [MD2(61-90) [ID3(90+) |RD3(90+) MD2(90+)
Ty D4 ID4(1-30) |RD4(1-30) [MD3(1-30) |[ID4(31-60) |RD4(31-60) MD331-60) [IDa4(61-90) |RDa4(61-90) [MD3(61-90) [IDa4(90+) |RD4(90+) MD3(90+)
Ts Ds IDs(1-30) |RDs(1-30) [MDa4(1-30) |IDs(31-60) |RDs(31-60) MDa(31-60) [IDs(61-90) |RDs(61-90) [MDa(s1-90) |IDs(90+) |RDs(90+) MDa4(90+)
Te Ds ID6(1-30) |RDs(1-30) |MDs(1-30) |IDe(31-60) |RDs(31-60) MDs(31-60) |IDs(61-90) |RDe(61-90) [MDs(61-90) [IDe(90+) |RDe(o0+) MDs(90+)
Th Dn IDn(1-30) |RDn(1-30) |MDn(1-30) |IDn(31-60) |RDn(31-60) MDn(31-60) |IDn(61-90) |RDn(61-90) |[MDn(61-90) [IDn(90+) |RDns(90+) |[MDn(o0+)

Mo pe3ynbTaTaM KaXxAoro KBapTana pacCuUMTbIiBAaeTCs cpefHee KBapTaslbHOE 3HayeHMe Mo KaXXAoW U3 rpynn NpoCpoOYeHHOM
nebutopckon 3agomkeHHocTn (Tabnunua 2).

1-30 gHen | 31-60 gHen | 61-90 aHen >90 aHewn
1 kBapTan MD; (130 MD;(31-60) MD;(61-90) MD(90+)
2 KBapTan MDj(1-30) MD;31-60) MD;61-90) MD390+)
3 KBapTan MD3(1—30) MD3(31—60) MD3(61—90) MD3(90+)
4 xBapTan MDy1-30 MDy1-30 MDy61-90 MDy90+)
N KBapTan MDn(1—30) MDn(31—60) MDn(61—90) MDn(90+)

Tabnunua 7

LWar 2. Pacyér ko3¢ (pnLMeHTOB NoTepb ANA rPpynn oAHOPOAHbIX CYMM NPOCPOYE€HHOMN 3aA0/HKEHHOCTU. Ha Kaxabli

KBapTas paccymTbiBaeTcsa Ko3(pdUUMEHT noTepsb,

KOTOpbI SBNSIeTCA MNpOM3BEAEHMEM CpeAHEKBapTasibHbIX 3HA4YeHWUM

KO3 PUUNMEHTOB MUIpauMn Kaxaon nocneaywowen rpynnbl. Tak, KoadbduUMEHT noTepb A8 NEpBOro keapTtana 6byaer

paCCynUTbIBaTbCA KakK:
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Tabnuua 8

Ons rpynnbl «TeKyLWMin 0CTaTok» =MD1(1-30)
*MD1(31-60)*MD1(61-90) *MD1(90+)
Ana rpynnbl «npocpoyeHHas 3aa0/KeHHOCTb A0 30 | =MD;(31-60)*MD161-90) *MD1(904+)
OHEen»
Ans rpynnbl «NPOCPOYEHHAasn 3a40/DKEHHOCTb OT 31 A0 | =MD (61-90) *MDy(904+)
60 aHen»
Ans rpynnbl «NpoCpoY€HHas 3a10/HKEHHOCTb OT 61 A0 | =MDy 9o+
90 gHen»
Ons rpynnbl «nNpocpoveHHas 3aaos/keHHoCcTb 6onee | 100%
90 gHen»

AHanormyHo koaddUUMEHT noTepb 6yAeT paccyMTbiBaTbCsA MO KaXAoMy KBapTany, B

pe3ynbTaTe 4YEro NnoaBuUTCA Ccneanyrollas Tabnunua.

War 3. Pacuyér BeposTHOCTEM pAedonta pANAA rpynn O[HOPOAHbIX CYMM
NPOCPOYE€HHOM 3aA0/HKEHHOCTH.

BeposTHoCTbl0O pedonta B paMKax AAHHOrMO nNoxoda SBMASETCS CcpefHee 3HaydeHue
Koa(pdMuUMeHTOB NoTepb NO rpynne oa4HOPOAHOMN AebUTOPCKON 3a40/1KEHHOCTU 3a BeCb
aHanM3npyembln nepumoa.

B 3aBMCMMOCTM OT TUMa aKTUBOB, B OTHOLLEHUN KOTOPbIX MPUMEHSIOTCS NpeaefibHble CPOKMU
AedonTta, NPUMEHSIOTCS TE UM MHble BEPOATHOCTM aedonTta ansa rpynn 04HOPOAHbIX CYMM
NPOCPOYEHHOM 3a40/HKEHHOCTU:

— O6g3atenbctBa No 3aMMaM/KpeauTaMm OpUAMYECKUX UL — TONbKO ANS Fpynmnbl

«MNpOCpOYeHHas 3a40/KeHHOCTb A0 30 agHen» Tabnuubl 8.

— WHaa 3apomkeHHOCTb topuanyeckmx nuy nepes NMN® — koaddurumeHTsbl Tabnumubl 8.

CBeaeHus 0 paccuUnTaHHbIX KO3dduumMeHTax NpeaocTaBiaTCa YNpasnsowen KoMnaHmen
B CneunanmsmpoBaHHbIN AeN03UTapuMin He No34Hee AaTbl Hayana NpUMEHEeHMS HAaCToALWNX
MpaBun n panee - He nNo3aHee AaTbl OnNpefeneHus crnpaseannBOM CTOMMOCTM, Npu
onpeaeneHnn KOTOPOM MCNONb3YKTCA COOTBETCTBYHOWME KOdIpdDUUMEeHTbl. [nybuHa
aHaNU3NpyeMbIX CTaTUCTUYECKUX AaHHbIX cocTaBnseT 3 (Tpu) KaneHaapHbIX roga uan 3a
nepuon MeHee 3 (Tpex) net, ecnun p[esatenbHOCTb (POHAA OCYLWECTBASETCS MeHee
yKasaHHoro nepuoaa. [lpu OTCYyTCTBUM [OCTAaTOYHOrO Konu4yectBa HabnwaaeMbix

CTaTUCTUYECKUX AdHHbIX MO KOHTpaAreHTam yﬂpaBﬂFlfOLLleVI KOMMNaHWH, ,D,el‘/lICTBYI'OLLI,el\/’I B
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KayecTBe AOBepUTeNbHOro ynpasnswowero ¢GoHAOM, Ynpasnslowas KoMNaHus Brnpase
NPUMEHATb AN9  OUEeHKM KpeaAUTHOr0 pucka COOTBETCTBYIOLWMUX  KOHTpPAreHToB
HabngaemMble CTaTUCTUYECKME AaHHble B OTHOLEHMN OAHOPOAHbLIX CYMM MPOCPOYEHHOM
3a[0/KEHHOM KOHTpareHTOB Ynpasnstowen KOMNaHuu, AEeUCTBYKLWEN B KayecTBe
[OBEPUTE/IbHOro YyrpasnsoLWwero ApYrMMn MnaeBbiIMU WHBECTULMOHHbLIMKM (OHAAMU, W
KO3(pDMUNEHTbI, pacCYMTaAHHbIe HA OCHOBAHWMM TakuUX AAHHbIX. ExXerogHo npou3BoanTCS
nepecyer BeposaTHocTten aedonta (PD) mn oxmgaembix notepb npu 6aHkpotcrtee (LGD),
npu YCNoOBMM HanuMumsa CcTatTuctukm no LGD, ¢ npepoctaBneHMeM [aHHbIX B
CneunanmsnpoBaHHbIi Aeno3nTapuin He nosgHee 4yem 3a 2 ([Be) Hepenun A0 Hadana

KaneHgapHoro roga.

4.PacuyeTt BeposiTHOCTU AecdonTa Ha pa3Hble CPOKM

4.1.KoppeKkTUpoBKa BEpOSITHOCTU AedoNnTa KOHTpareHTa Ha CPOK [AEHEeXHOoro
noToka

4.1.1. Anga Kaxxaoro AeHEeXXHOro notoka paccuutbiBaetca PD, ncxoaa us PD KOHTpareHTa,
CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

e KoppekTupoBKa Ha CpPOK [AEHEXHOro MOTOKa He OCYLLEeCTBMSEeTCS A0 MOMEHTa
NnepBoro noraweHus no 3aj0/DKEHHOCTU, B Cnyyae, eCcnv CpoK A0 AaTbl MOraweHus He
npesblwaer 1 (OgHoro) roga OT AaTbl OLEHKM U BEPOATHOCTb AedonTa KoHTpareHTta
npeBbllWaeT BEPOATHOCTb Aedonta ANS HauxyAwero penTUHroBoro rpenga®® (npu
OTCYTCTBMM TMPOCPOYEHHbLIX [AEHEXHbIX [MOTOKOB, BbIBOAAWMX 3a[0/DKEHHOCTL U3
COCTOSIHUS OMnepaunoHHON);

o KOppeKkTnpoBKa Ha CPOK AEHEXHOro rnoToka He OCYLLEeCTB/ISETCS, B Clly4yae, ecnu
CPOK A0 AaTbl AEHEXHOro rnotoka He npesblwaeT 1 (OaHOro) roga OT AaTbl OUEHKU U Y
KOHTpareHTa MMEeKTCS NPOCPOYEHHbIE AEHEXHbIE MOTOKMN, BbIBOASILLUME 3a[40/KEHHOCTb U3
COCTOSIHMSA OnepauMOHHOMN.

B cnyuae, ecnu koppekTnpoBka PD Ha CpOK AeHEeXHOro noTokKa He OCYLWeCcTBsIeTCS,
BEepOATHOCTb fAedonta Ans AeHexHoro notoka (PD(Tn)) npuHuUMaeTca paBHOM
BEpPOSATHOCTU AedonTa KOHTpareHta Ha ropusoHTe 1 (OawnH) roa. Ons npocpoYeHHOoM
3a0/KEHHOCTN BEPOSATHOCTb AedonTa NPUHUMAETCS paBHOW TOW BEPOSATHOCTM AedonTa

ANS rpynn oAHOPOAHbIX CYMM MPOCPOYEHHONM 3a40/IKEHHOCTU, KOTOpash COOTBETCTBYET

8 o
BEPOATHOCTb nedonta MoOXeT NpeBbIWaTb BEPOATHOCTb nedonTta Ans Havxydllen KaTeropuu Kayectsa, B ClyyYae BbiSBNEHUS NPU3HAKOB 06eCHeHeHVI$I B

OTHOLWEHWNWN KOHTpareHTa.
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BpeMeHHOMY 6akeTy, MNOJSIyYeHHOM WUCXOAS W3 UMEKLWeENCss CTaTUCTUKKM YNpaBasioLwen
KOMMaHUN.

4.1.2.0n9 KOpPpPEeKTUPOBKM BEPOSATHOCTM Jedonta Ha CpPOK [EHEeXHOro mnoToka
ncrnonblyerca ¢opMmyna pacyeta BepoaATHOCTM gedonta nNo noaxoay  OUEHKM

MHTEHCUBHOCTMU.
PacueTr BepoATHOCTH necbonTa no MetToay OLl€HKN MHTEHCUBHOCTM.

PD(ry =1~ (1~ PD)3ES
rae,
PD - BeposTHOCTb JAedonTa KOHTpareHTa, pacCyYnTaHHas B COOTBETCTBUM C
naparpacgom 3 pasgenom 4 n n.4.1-4.3 naparpada 4;
Tn — KONMYECTBO KaneHAapHbIX AHEN A0 NOoraleHns AeHEeXHOro NoToka.

3Ha4deHune PDp okpyrnsercs Ao 4 3HaKOB Nocie 3ansToun.

4.2. KoppeKkTupoBKa BepoOATHOCTM paedonta B OTHOWEHUM obecueHeHHOM
3aA40/HDKEHHOCTH, He HaxopasLwencsa B aedonre.

4.2.1. ng npoCPOYEHHbIX AEHEXHbIX MOTOKOB BEPOATHOCTb AedOoNTa HpUANYECKUX NNLL,
Y KOTOpbIX HET MeXAyHapoAHOro / OTeYEeCTBEHHOro peWTUHra, pacCyYUTbIBAeTCa B
COOTBETCTBUM C N. 3.4.3.2 NOAMNYHKTOM b C NOMOLLbD MeToAa MUrpaumm NpoOCPOYEHHOW
3a40/1)KEHHOCTH.

4.2.2. Ans NpOCPOYEHHbIX AEHEeXHbIX MOTOKOB?® BepOsATHOCTb AedonTa Hpuanyeckux

1Y, Y KOTOPbIX €CTb MeXAYHapOAHbIA / OTe4YeCTBEHHbIN PEUTUHI, pacCyMTbiBAeTCA Mo
dopmyne:
t
PD(t)npocpoy = PD + ——=* (1 — PD)
T+1

rae

t - cpok npocpoukm,

PD(t)npocpou — BEPOSATHOCTb AedonTa ANS NPOCPOYEHHOM Ha t AHE 3a401KEHHOCTH
C MOMEHTa MpPU3HaHUS NPOCPOYEHHON 3a[0/IKEHHOCTUM HE OnepaumoHHON. onydyeHHoe

3HaydeHune onpegenseTca 0o 4 3HaKoB rocrne 3ansTomn.

UckntoyeHne cocTaBasieT 3a10/KEHHOCTb, obecLieHeHne No KOTOPOW pacCUmMTbiBaa0Ch paHee C MOMOLLbIO AaHHbIX N0 NopTdenam.

86



T - CpOK AN NpU3HAHUA AAHHOMO TUMa 3a40/HKEeHHOCTM AedONTHON,

PD onpeaengeTtcs:

- B C/ly4ae, ecniv No SMUTEHTY OTCYTCTBYIOT NpU3Haku obecLeHeHns - Kak rogosas
PD B cooTBeTcTBUMK C N.3.4.2.1;

- B Cly4ae, eCnm No 3MUTEHTY UMETCS AONONHUTENbHbIE NMPU3HAaKKM obecueHeHuns
- Kak rogoeasa PD, OOMONHWUTENbHO CKOPpPEeKTUpOBaHHAs B COOTBETCTBMM C N.3.4.3.2
NnoAMNYHKTOM a.
4.3. B cny4dae, ecnn y KOHTpareHta, No KOTOPOMY BblsiBNIEHblI NpU3HaKn obecueHeHus,
nMeeTca OLHOBPEMEHHO HECKOJIbKO 3a40/KeHHocTen, To PD KoHTpareHTa npuHUMaeTcs
PaBHOW HanxyAleMy 3HadeHuto. [pn 3TOM Mo KaxaoMmy n3 obecLeHeHHbIX MPOCPOYEHHbIX
obsa3aTtenbCTB, A0OCTAaTOMHO onpeaennte PD  (t)npocp N0 AEHEeXHOMY MNOTOKY,
OTHOCALWEMYCS K AAHHOMY obsazaTenbCcTBy, C HanbonbLWnNM CPOKOM
npocpoykun. TlMonyvyeHHoe TakuMM o6pa3oM 3HayeHune PD KOHTpareHTa NMpuUMeHseTCs KO
BCeM obsA3aTeNbCTBAM KOHTpareHTa, Nocse 4ero no HeNpPoOCPOYEHHbIM AeHEeXHbIM NOTOKaM
AONOJSIHUTENBbHO KOPPEKTUPYETCS Ha CPOK AEHEXHOro NoToKa B COOTBETCTBMM C n.4.1.
4.4.B cny4yae NpuHSATUA pelleHns 0 NMpU3HaHMM pU3nYecKoro Uan Lpuandyeckoro nuua
6aHkpoToM, 3HaueHusa NPL, COR, PD u LGD cuuTatoTcs paBHbiMK 1 € AaTbl onyb6ankoBaHus
TAKOro peweHnsa npu ycnosmuu OTCYTCTBUSA 3asiora.
4.5.1n9 3a40/KeHHOCTM, obecneyeHHOM NOopyyYMUTENbCTBOM, rapaHTUen, OMUMOHHbIM
cornaweHmeM ucnonbsyetca PD nopyuuTens, rapaHTa, KOHTpareHTa Mno OMNUMOHHOMY
cornalweHunto Ha obecneyeHHyr 4YacTb 3a40/1KEHHOCTUN, ecnu PD KOHTpareHTa - 6onbLue.
Mpy 3TOM MCNONb3yeTCsa Hawaydwee M3 roAoBbiX 3HadeHWn nokasatenenm NPL / CoR
nopyuymntensa n PD*LGD pgomxHuka. MNopyuutenbctBa GU3MYECKUX 1L, He NPUHUMAKOTCS B

pacuer.

5.Mopsaok onpeaeneHnsa notepb Npu 6aHkpoTcrTee Ans ropuandeckmnx nuy (LGD)

ANA HeobecneueHHbIX 065A3aTeNbCTB KOHTpPareHTa:

5.1. LGD npM HaAMuMMm Yy KOHTpareHtTa PpPeWTUHIOB POCCUNACKUX WU

MeXXAYyHapoAHbIX PEATUHIOBbIX areHTCTB (B TOM 4YuC/ie NpU Nepexoae K penTuHram
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yepe3 KOTUPOBKKW obnuraumin) n mcnonb3losaHmn Moody’s speculative grade[1] 6epeTtcs
M3 OTYyeTa NO EeXerogHoMy uccneaoBaHuUto KopnopatusBHbiXx aedontoB (Annual default
study), Tabnuua Average senior unsecured bond recovery rates by year prior to default»
c 1983 roga Ha ropusoHTe 1 (OanH) rog B COOTBETCTBUU C NMPUHAANEXHOCTbIO PEUTUHIa
KOHTpareHTa / aSMUTEHTa K rpynne penTUHros, ANns KOTopbIX onpenensetcs Recovery rate.
3Ha4veHune LGD onpenenseTcs Ha OCHOBaHMKM akTyaslbHbIX NYBANMYHBIX AOCTYMHbIX AAHHbIX
M3 OT4yeTa PpPEeNTUHroBoro areHTcTtBa Moody’'s no exerogHoMy WCCNefoBaHUIo
kKopnopaTtuBHbix gedontoB (Annual default study, Tabnunua «Average senior unsecured
bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 roa) B
COOTBETCTBUU C MPUHAANEXHOCTbIO COMOCTaB/IEHHONO0 pPenTUHIa KOHTpareHTa K rpynne
PENTMHIOB, ANA KOTOPbIX onpeaensieTcsa recovery rate.

B cny4dae Hannumsa y KOHTpareHTa pemTuHra og4HOro U3 pOCCUMCKNX PENTUHIOBbLIX areHTCTB
yepes conocTaBneHne PenTUHIOB B COOTBETCTBUM C Tabnuuen 1 n. 3.4.2.1 MNMpunoxeHus
6 HacTosawwmx MNMpaBun onpeaensaeTca penTUHr penTUHrosoro areHTcrea Moody’s. Npu aToM
B CNy4Yae HanMumsa HECKOSIbKMX PEWTUHIOB, MNPUCBOEHHbIX pPa3HbIMU POCCUNCKUMU
PENTUHIOBbIMW areHTCTBaMu, BblOMpaeTCs HauXyAWWUA PENTUHI U3 aKTyalbHbIX W
COOTHOCUTCA C pEWTUHroM areHTcTBa Moody’s. B cnyvyae HeobxooMMOCTM MNpOBECTU
conoctaBneHne pentnHros OO0 «HKP» n OO0 «HPA» c pentuHrom areHtcresa Moody’s
COMoOCTaB/iIeHME ocCyLlecTBnsaeTca Yepe3d pentuHrn AO «IkcnepT PA» C ncnonb3oBaHUeM
Tabnuubl CONOCTaBNEHUSA PEUTUHIOBbLIX LWKan POCCUUCKUX KpeaUTHbIX PEUTUHIOBbIX
areHTCTB. Hannumne y KOHTpareHTa penTuHra MHOCTPAHHOIrO PeUTUHIOBOrO areHTCTBa He
NPUHMMAETCA B pacyeT U pacCMaTpMBAETCs KaK OTCYTCTBME PENTUHIa.

YKa3aHHbIA MYHKT NPUMEHSAEeTCA TOSIbKO B C/llydae HEeBO3MOXHOCTU onpegeneHusa LGD B

cooTBeTcTBMM c n. 5.13.

5.2. LGD gnsa dmsunueckux nuuy n MCb npu oTrcyTcTBuM obecneuyeHunsi, mmMmeroLwlero
JINKBMAALMOHHYIO CTOMMOCTb, NpUHUMaeTca paBHbiM 100%.
5.3. LGD B nNpoOuUEeHTHOM OTHOWeHUN C y4yeToM obecnevyeHns onpeaenseTcs Kak

OTHOWEHNE MaKCMMYyMa MeXay Own pPa3HOCTbO CyMMbl 3aA40/IXKEHHOCTU (onpeaenﬂeMon KakK
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CyMMa (aKTUYEeCKON 3a40/IKEHHOCTU U HAUYMC/IEHHbIX MPOLEHTOB Ha AAaTy OUEHKU) W
NMKBNAAUMOHHOW CTOMMOCTU obecnevyeHuns K CyMMe 3a40/KEHHOCTU.

5.4. Ona 3apomkeHHOCTU, obecrnevyeHHON MNOpyYMTEeNbCTBOM, rapaHTUen, OMUMOHHbLIM
cornaweHmem ucrnonbsyetca LGD nopyuuTens, rapaHta, KOHTpareHTa rno OnuuOHHOMY
cornaweHumto Ha obecrneyeHHyYl0 4acTb 3a40/KEHHOCTM, ecnu PD KoHTpareHTa no
Aorosopy xyxe. Ecnu nopyuuTtenem no 3ago/HKEHHOCTU (U3NYECKOro sinua BbICTynaeT
topnanyeckoe nnuo, To UCMOJSb3yeTCs HaMMeHbllee U3 rofoBbiX 3HAYEHWN MoKasaTtenen
CoR nopyuutensa n PD*LGD gomkHuka (cM. n. 4.5.). YKasaHHbIM noaxoa npuMeHseTcs 4o
BO3HUKHOBEHNA (aKTUYECKON MNpPOCPOYKM WMCNONHEHUS 0683aTeNnbCTB KOHTpPareHTOM.
Mopy4yntenbcTBa PU3NYECKUX NUL HE NMPUHMMAKOTCH B pacyerT.

5.5. Onsa 3apomxkeHHOCTN, obecrneyeHHOM 4OrOBOPOM CTpaxoBaHUS, B Cllydae ec/in Takomn
AOroBOp 3aK/IlOYEH CO CTPAxOBOM KOMMAHWEN, MMelLWen ypOBEHb PENTUHIra He Huxe
ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOM WKane ansa Poccuinckon degepauymm
WM BXOAALWEN B CMUCOK OA0OpPEHHbIX AN CTPaxOBaHUSA HeABMXUMOCTM NtobbiIM K3
6aHKoB, YyKasaHHbIX B [lpunoxeHun A, obecneyeHue nNpUHUMAETCA Ha BCHO CYMMY
CcTpaxoBkn 6e3 auckoHTupoBaHusa (dopmyna 5 He npuMmeHsieTcs). B nMHOM cnydae,
MCNONb3yeTCcs AUCKOHTMPOBaHHasA CyMMa CTpaxoBKku. [Mopsaok onpeneneHus AUCKOHTa

(discount), ctaBkn anckoHTMpoBaHus (R) u cpoka (Tex) YKasaH B onnucaHmm opmynbl 5.

5.6. B KayecTtBe NMKBNAALUMOHHOM CTOMMOCTU obecneyeHuns NMPpUHNMaETCA

AVCKOHTMPOBAHHas cripaBensneBas CTOMMOCTb obecrneyeHuns / cTpaxoBku nNo popmyne:

dopmMyna 5.

P

PV =), * (1 — discount),

roe

PV - AnCKOHTMpOBaHHas cnpaseanmeasi CTOMMOCTb obecrneyeHus / CTpaxoBKU;

P - cnpaBegnuBass CTOMMOCTb obecneyeHus, onpeaesieHHass B COOTBETCTBUU C
HacToawmummn [lNpaBunamm onpegenenHms CHA / cyMMa MOKpbITUS 3a40/KEHHOCTM Mo
AOroBOpYy CTpaxoBaHUS;

Tex — KONMYeCTBO AHeW OT paaTtbl onpeaeneHuns CHYHA p[o gatbl 0Xunaaemoro
nocTynneHnsa obecneyeHus B ciyyae HapylweHuns 06a3aTenbCTB KOHTpareHToM, COrjiacHo
yC/oBUSAM A0rosopa.

R - 6e3p1cKkoBas CTaBKa Ha CPoOKe Tex.
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Ans 3agomkeHHOCTM, obecnedyeHHOM 3an0roM, Tex onpeaenseTcss MOTUBUPOBAHHbIM
cyxaeHneM. CpoK nosyyeHns AeHEexHbIX CpeACcTB, MOMYYEHHbIX OT peannsaummn npeamerta
3anora, onpepensieTcs Mcxoas M3 YCNOBMW [OroOBOpa 3ajora M CyWHOCTM npeaMmeTa
3anora.

Ons 3ap0mkeHHOCTHN, obecnedyeHHOM A0rOBOPOM CTpaxoBaHus, Tex onpeaensercs C
Yy4YeTOM CpOKOB BbIM1aTbl MO [AOroBOpy CTpaxOBaHWUSA MNpuW HacTynjeHun pgedonta
KOHTpareHTa (NpuM3HaHMM KOHTpAreHTa HenjaTexecnocobHbIM) WM HA OCHOBaHWMU
MOTMBMPOBAHHOIO CYXAEHUS YNpasBislOWeENn KOMMNaHUW, €eCcnu CpPpOK BO3MELLEHUS
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS M3 YCNOBWUIA AOroBopa.

Ona cnydaeB cynebHbix pasbupaTtenbCts (MAaHUpyeMbiX UM TeKylux) C
3anorogateneM uNM CTPaxoOBLUMKOM, CPOK HE MOXET COoCTaBnaTb MeHee 6 (lLlectun)
MecsLeB.

discount - AUCKOHT, onpeaenseMbli B Criefylowem nopsake:

B oTHOWeEeHNM 3a40/KEHHOCTM, obecrneyeHHOW TOpryeMbiMn LLeHHbIMK ByMaramm:

e ANA UeHHbIX 6ymar, ucnonb3yemblix Ang obecnedeHusa no caenkam PEMNO Ha
MOCKOBCKOW 6UpKe — COOTBETCTBYOLLNIA AUCKOHT Ana caenok PEMO3Y;

e ANA aKuMM MHOCTPAHHbIX 3MUTEHTOB, TOPryeMbIX Ha OPraHW30BaHHbLIX pbIHKax
cTpaH O2CP:

o BXOAAWMX B MHAEKCbl akuunh ctpadH O3CP - kak cpeHWn OUCKOHT Ans
caenok PEIMO Ha MockoBCKOM Bupxe 13 Tpex akumim ¢ cambiM 6/IM3KUM NO
obbeMy cpegHeMecs4YHbIM 3a nocregHne 6 Mmec. o60poToM;

o He BXOAAWWMX B MHAEKCbl akumi ctpaH O3CP - kak MakCuMManbHbIN
AVNCKOHT ansa caenok PEMO Ha MockoBCKOM BupyKe C akuMsaMU U3 MHAEKCA
MMBB;

e An149 obnuraumm C pemnTMHraMmm poCCUMCKNX PENTUHIOBbLIX areHTCTB — KaK CpeaHni
AVCKOHT anga caenok PEMO Ha MockoBCKOW 6upxe u3 crnucka Tpex  obnurauui,
obnagarowmx TaKuUM XXe peuTUHIoM (NMbo MeHbLIMM, NpU OTCYTCTBUU PaBHbIX) U CaMou
6n1un3Konm aropauuven.

JIMkBMAauMoHHasa CTOMMOCTb HETOPryeMbIX M MHbIX LeHHbIX 6ymar, fonen B yCTaBHOM

Kanutane ropnanyeckmnx nny onpegendaeTca Ha OCHOBaHMM OTYETaA OUEHLMKaA.

30 Ons akuuin - puck-napaMeTp Ana 3-ro gvanasoHa AN PblIHOYHOrO pUCKa (CTaBka pucka NafeHus LeHbl), paccyntbiBaembii AO «HKLL» Ans cooTBeTCTBYHOLLEN

6ymaru; ans obnuraumnin — PUCK-NapameTp Ansa 2-ro agnanasoHa Ana PbIHOYHOrO pycka (CTaBKa pucka nageHus LUeHbl) [gaCCHMTbIBaeMbIIZ AQO «HKLI».
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B oOTHOWweHMM 3a40/KeHHOCTM, obecneyeHHOM [OroBOpoM cCTpaxoBaHua (3a
NCKJTIOYEHMEM C/yyas, yKasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBon KoMmnaHuu npuceoeH pentuHr Huxke ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumMoHanbHOM WKane ana Poccunckon depgepaunm n CTpaxoBas KOMMaHUs
HEe BXOAWUT B CNUCOK 0406peHHbIX AN CTPpax0OBaHUS HEABUXMMOCTU HU OAHUM 13 6aHKOB,
yKa3aHHbIX B [1puioxeHnn A — ANCKOHT paccyuTbiBaeTCd B creayrowem nopagke: kak PD
cTpaxoBon koMnaHum * LGD cTtpaxoBoi komnaHun. OT6éop PD ans penTuHra CcTpaxoBoi
KOMMaHWUN OCYLLECTBMSeTCA B COOTBETCTBMW C NOPSAKOM, YCTaHOBMIEHHbIM B Pa3aene 4 n.
3.4.2.1.

5.7. ECAuM cTpaxoBOW KOMMNAaHUKW HEe MPUCBOEH PENUTUHI U CTpaxoBas KOMMNAHUS He BXOAUT
B CMMCOK 0A406pEHHbIX AN CTPaXxoBaHMS HEABUXUMOCTU HU OAHUM N3 6AHKOB, YKa3aHHbIX
B lpunoxeHnn A, AUCKOHT paccumTbiBaeTca Kak PD ana BHYTpPEHHero peuTuHra,
paccyYnTaHHOro B cooTeBeTcTBmuM € N.3.4.3.2 (a) * LGD. Npwn 3T0oM, pa3mep LGD npusHaeTcs
paBHbiM 100%.

5.8. TopyuutenbctBa GuU3MYECKUX UL HEe NpPUHUMALOTCA B pacyeT. lpu Hanmuuu
nopyunTenbcrTea (rapaHTUn, CTPaxoBOK, OMNUMOHHbIX COrlalleHnn) lpuandyeckmnx nmuy Ha
BCIO MM YaCTb 3a40/HKEHHOCTU (CTOMMOCTM aKTMBA) NPUMEHSIETCS CNeayroLwWwmn noaxoa:

5.8.1. Ecnu nopyuuTenb/rapaHT/CTpaxoBLUMK HAaXOAUTCH B COCTOSIHUM obecueHeHus
MO CpPaBHEHMIO C MOMEHTOM BO3HMKHOBEHMSA  3a40/DKEHHOCTM, €ero
obs3aTenbCTBa HE NPUHMMALOTCH B pacyeT;

5.8.2. HeobecneyeHHble obsa3atenbcTBa nopyuymTtens/rapaHTta/CTrpaxoBLlmKka,
HaxoAsLWerocs B COCTOssHMW aedonTta, He NPUMHUMAKOTCA AN pacyeTa;

5.8.3. Ob6ecneyeHHble obsazaTenbcTBa rapaHTa/nopy4yunTtensi/cTpaxosLumka
NpUHMMAlOTCA C Yy4deToM obecnevyeHnss B COOTBETCTBMM C MNpaBuaamm,
YCT@HOB/IEHHbIMW HACTOSALWMM pa3aesioMm.

5.9. O6ecneueHne, Haxogsleecsas B 3an0re W nNpuHaAnNexawee KOHTpareHTy,
HaxoAsWweMycs B COCTOSHUM agedonta (B TOM 4MCiie B COCTOAHMM BaHKpPOTCTBA), MOXET
NPUHMMATLCS TOMIbKO MO OTYETY OUEHLUNKA, C YY4ETOM BO3MOXHOCTM M CPOKOB NOSyYEHUS
3anora.

5.10. Onsa 3anora XWion HEeABMXXUMOCTU JIMKBUAAUMOHHASA CTOMMOCTb obecnevyeHus
onpepensieTcs, WUCXo4s W3 TeKylen CnpaBeaiMBon CTOMMOCTM  obecneyenus,
onpeaeneHHOM Ha OCHOBAHWM OTYEeTa OUEHLMKA, CKOPPEKTUPOBAHHOM Ha 15% B CTOPOHY

YMEHbLWEHNA ANA Y4€Ta AUCKOHTa B CBA3UW CO CpOKaMW peasinsaunnm 3aszsora. yl'lpaBJ'IFHOLLI,aFl
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KOMMaHUA 3KCNePTHbIM (MOTUBMPOBAHHbLIM) CY>XAEHUEM ANS HEKOTOPbIX 3a510roB XUoKn
HEeABUXMMOCTU MOXET YCTaHOBUTb 60s1ee BbICOKUI MPOLEHT AUCKOHTA.

5.11. [Ang 3anora HeXxwusom u KOMMepuyeCcKom XMNom! HeaBMXNUMOCTU N MHOIO UMYLLECTBA,
NMKBMAALUMOHHAsA CTOMMOCTb obecrneyvyeHns onpeaensieTcsa UCXoAst U3 CTOMMOCTWU 3anora,
onpenesnieHHOM COrJlacHO OUEeHKe OUeHLWMKa, caenaHHOM C yyeToM cpoka WM nopsaka
noslydeHns BO3MeLWeHUs B pe3ysbTaTte obpalweHus B3bICKaHWA W NpoAdaxu npeameTta
3anora B cny4ae gedonTa.

5.12. B cny4yae pnebutopckoM 3a[0/IKEHHOCTM MO apeHae npu  MUCNOoSb30BaHWUU
obecneynTenbHOro WM rapaHTUIHOrO Aeno3uTa AaHHbIA AEeN03UT MOXET YYUTbiBaTbCs
KaK IMKBMAALUMOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBAHUA.

5.13. Onpepgenernne LGD npun Hanmumm KOTUPOBOK Mo Ny6/IMYHOMY AONrYy KOHTpareHTta
nnbo KOMNaHWM 13 rpynmnbl KOHTpareHTa:

— B cnyyae gedonta no nybnamyHoOMy AONTYy KOHTpareHTa nMbo KOMNaHuu m3 rpynnol
KOHTpareHTa (ecnu gedonT Ans KoHTpareHTa BO3HWK M3-3a Aedosita 3TOM KOMNaHMM ero
rpynnbl, @ caMa 3a40/1KEeHHOCTb 06cnyxmneaeTcs 6e3 HapyLweHUn ycrioBuii 4orosopa) Ans
oueHkn LGD wucnonb3yroTcs (NpU HanuMumm) KOTUpoBKM nybnmuHoro gonra. OTHoweHue
NOMHOM UeHbl (ueHa 3akpbiTua (legal close) nmnu pacyeTHoM ueHbl MHMOPMAaLMOHHbLIX
areHTctB + HK/[) K HOMMHany gonrosoro o6s3atenbCcTBa MoOXeT 6bITb NCMONb30BaHO Kak
oueHka Recovery Rate.

— B cnyyae Hannuma KOTMPOBOK Ny6ANMYHOro A0/ra KOHTpareHTa, HaxoAslwerocs B
AedonTe, OTHoWeEHWE MNOJSIHOM LeHbl (ueHa 3akpblTusa (legal close) nnmn pacyeTHOW LeHbl
WHPOPMAUMOHHbIX areHTcte + HK/[) K HOMWHany A[onroBoro obsasatenbCTBa MOXET
cunTaTbCsa oueHkoln Recovery Rate ansa koHTpareHTa, LGD B 3TOM cny4dae 6yaet paseH 1
- Recovery Rate. [JaHHbI® nNoAXxo4  HENpUMEHUMM  ANS  C/ly4aeB  OUEHKMU
cybopANHNPOBAHHOIO M BEYHOro AoJira, €c/iM TO/IbKO HE WMMEETCHa KOTUMPOBOK CaMoro
oueHnBaeMoro obssaresnbCTBa.

Ona uenen n.5.13. ucnonb3dyeTrca ueHa obnuraumun+ HK[, no AaHHbIM cneaylowmx
NCTOYHUKOB:

e [1na obnuraumMn poCCUMCKUX SMUTEHTOB U 06nmMraunmim MHOCTPaHHbIX SMUTEHTOB, B

OTHOLUEHNM KOTOPbIX HE pacCYMTbIBAOTCS LieHbl BHEOMpPXKEBOro pbiHKa (ueHa HPL

WAN UeHbl WHbIX WHMOPMAUMOHHbIX CUCTEM) — KOTMpoBKa M HK[ no AaHHbIM

MOCKOBCKOWN 6UpPXU;

31
Hanpumep, rocTuHWLbI, XOCTe/bl U T.N.
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e [1na uvHbIX obnuraumin — cnpaseanmeasl LeHa, onpeaesieHHass B COOTBETCTBUM C
HacTtosawumm [lpasunamu onpepeneHmsa CYA, yBenndyeHHasas Ha pasMmep
HaKOMJEeHHOro KyrnoHHOro A4oxoaa.

e [lna uenenm Hactoswero pasgena, 3HadyeHne Recovery Rate okpyrnsetrca oo 2
(AByx) 3HakKka nocne 3ansgTon B NPOLEHTHOM BblpaXXeHUM.

UHpopmaumss 0 UEHHbIX byMarax, WCroJsib3yeMbIX B paMKax HAacToslero pasgena,
rpeaocTaB/IAETCA Ypas/isowen KOMIaHnen B Creumnaan3upoBaHHbINA Aerno3uTapui He
nosgHee paboyero AHs, Ce4yrouero 3a 4aTtoi, rno COCTOSIHUIO Ha KOTOPYH OrpeaesisieTcs

cripaBef/inBasi CTOMMOCTb aKTUBa B COOTBETCTBUMN C HACTOSILLEN METOAMNKOM.

6. MeTop yueTa KpeAUTHbIX PUCKOB NyTEM OL€HKU CripaBea/iuBo CTOMMOCTHU
no OoT4yeTy OLEeHLWMKaA MO COCTOSAHUID Ha AaTy He paHee BO3HMKHOBEHMS

cobbiTnsA, Beayulero kK o6ecueHeHumio.

6.1. lMpMMeHeHWe oTyeTa oueHLWnKa AN Lenen onpeaeneHns cnpaseannBon CTOMMOCTU
C y4yeToM obecueHeHMs BO3MOXHO ANs BCEX aKTUBOB, YKa3aHHbIX B [puioxeHun 1 K
HacToAWMM nNpasunam onpegenenna CHA.

6.2. B cnyvae, ecnn B nepuon NpuUMEHeHUs OTyeTa OueHWMKa And onpegeneHuns
cnpaBeasiMBoOM CTOMMOCTU BO3HUKAET (BbiaBnsfeTcs) cobbiTve, Beayuee K obecueHeHumto,
TO HeOH6XOAMMO OCYLLECTBUTb BHEMAHOBYK OLEHKY aKTMBa OUEHLWMKOM B TeyeHue 20
(ABaguaTtn) pabounx AHeN C AaTbl BbiAB/IeHUA Mpu3HakoB obecueHeHud. [daTta, no
COCTOSIHMIO Ha KOTOpPYK onpefenseTtca HOoBas OueHKa, He AOo/MKHA 6biTb paHee AaTbl
BO3HWMKHOBEHUA CobbITUA, Beayuwero Kk obecueHeHuto. C aaTbl HacTynneHus cobbiTus,
Beaywero kK obecueHeHMIO W [0 p[aTbl MNPUMEHEHUS HOBOIMO OTYETa OLUEHLLMKA,
Ynpasnawowaa  KOMMNaHWa  AO0J/IXKHA  CKOPPEKTUpOoBaTb  MOCNEAHIO  U3BECTHYIO
CNpaBea/IMBYI0 CTOMMOCTb, OMpeAenieHHYI MO OTYeTYy OUEeHLMKa, COCTaBfEHHOMY A0
BO3HWKHOBEHWSA TAaKOro cobbITUSA, C MPUMEHEHUEM METOA0B KOPPEKTUPOBKU CNpaBensinBom

CTOMMOCTUN, YKA3aHHbIX B HACTOALWEM MNPUNTOXKEHUN.
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MpunoxeHne A K NpunoxeHuo 6

MpuMepHbIe CNUCKn 6aHKoB

Cnucok 6aHKOB, AaHHbIE MO CTOMMOCTM PUCKA KOTOPbIX MOryT WCMONb30BaTbCA AN
onpeaeneHnsa cnpaBeasiMBon CTOMMOCTM HeobecneyeHHOM 3aA0sIKEHHOCTU (DU3NYecKnx

nnu:

e [1AO CbepbaHk;

e AO «TuHbKODGD BaHK»;

e baHk Pycckun CraHgapT;

e baHk XoyMKpeauT;

e JlokobaHK;

e OTIN-6aHK.

o baHk PeHeccaHc-kpeauT;

e [1AO «MTC-baHk>»;

e Kpeaut-EBpona 6aHK.
Cnucok 6aHKOB, AaHHble MO CTOMMOCTM PpUCKA KOTOPbIX MOryT WCMOSb30BaTbCA A4
onpegeneHnsa cnpasensiMBon CTOMMOCTM Mo obecneyeHHOW 3a70roM HeaBUXMMOCTU

3a/10/1KEHHOCTU (PU3MYECKUX UL

e [1AO CbepbaHk;

e bBank BTB (MAO);

e AO «PanddarseHbaHk»;

e [1AO BaHk «®K OTKpbITUE>»;
e bBaHk ITIB (AO);

e baHk JOM.PO.
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NMPUNNOXEHWUE 7.

ONEPALUMNOHHAA AEBUTOPCKASA 3AAOJIXKEHHOCTD

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMnepauuMoHHOM OCYLLeCTBASAETCS Ha
OCHOBaHMUW YC/IOBUM MOraweHmss WM  [OMNyCTUMbIX CPOKOB MPOCPOYKM  WUCMOSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTaHOBJIEHHbIX MO KaxaoMmy Buay aebutopckon
33[0/1KEHHOCTU B COOTBETCTBYHOLUMX MPUNOXEHUAX HacTtoawmx [lMpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHUS Ha BO3MOXHOCTb MPU3HaHUSA AeBUTOPCKOM 3a[0/KEHHOCTU
onepaunoHHOM O3HA4aeT, YTo Takas 3aJ0/HKEHHOCTb He MOXeET 6bITb KBannduumpoBaHa,
Kak onepauMoHHas.

Nebutopckas 3aA0/KEHHOCTb, MO KOTOPOW BbISIBIEH OAWMH WM HECKOJIbKO

NpU3HaKoB obeclLeHeHNs], YKa3aHHbIX B [puUa0XeHUM 6, KpoMe AOMNYCTUMOM MPOCPOYKMU

065a3aTenbCTB B paMKax OnepaumMoHHOro umknia, He MoXeT 6bITb NpU3HaHa onepaunoHHOMN.

Oebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pWUCKa HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepauuvoHHoOM (HanpuMmep, ecnn y KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpagnsawowas KOMNaHWA AO/DKHA MNpPOBOAMTb aHanAM3 YpOBHSA pucka no
AebUTopCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina kBanuduumpoBaHa onepaumoHHON,

N MO MHOM AebUTOPCKON 3a40/1KEHHOCTU, NPU3HAHME KOTOPOW OCYLLEeCTBSEeTCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXxAylo OTYETHYIO AaTy, YCTaHOB/IeHHYIO pasunamu onpegenenmnsa CHA MNMNO;
e pu NepBOHa4yasbHOM NPU3HAHUN AeBUTOPCKON 3a40/KEHHOCTH;
e Ha MOMEHT nepexoaa AebuUTopCcKoM 3a40/KEHHOCTU U3 CTaTyca «ornepaumoHHON» B
CTaTyC «MNPOCPOYEHHOW>.
Onsa uenen nposeaeHMs aHanusa, Ynpasnsiowas KOMNaHuMs AO/HKHA UCMOMb30BaTb
060CHOBaHHYIO 1 NOATBEPXAAEMYIO MH(POPMaLUNIO, AOCTYMNHYIO en 6e3 upe3MepHbIX 3aTpaT

N yCUNUN.
B npouecce aHanu3a Ynpasngwoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOI\;I 3a40J/1KEHHOCTHU B Ka4yecTtBe

onepaunoHHON, NpM3HaHWe KOTOPOW OCYLLECTBSETCS BNepBble;
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e Heob6X0AMMOCTb U3MEHEHUS NoAxXoAa K yyeTy AebuTopCKon 3a401KEHHOCTU, paHee
NPU3HaHHOM ONepaLVOHHOMN.

Bonee noapobHO wuWHdOpMauMsas O KpuTepusx KeannduKauum pasHbiX BUAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunoHHON, ee crpaBeanmeas CTOMMOCTb ONpeaenseTcs B HOMMHaNbHOW BeSIMYMHE Ha
AaTy onpeaeneHus cnpaBeninBon CTOMMOCTM B OTCYTCTBMM  MHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHUE 8.

KPEAUTOPCKASA 3AAOJDKEHHOCTD

B pamkax Hactosiwero lNMpuaoxeHus obwmMm KpUTepUeM npekpaweHuUs NMpU3HaHUs KPeauTOPCKOW 3a[0/HKEHHOCTM MAaeBOro MHBECTULMOHHOIO
¢oHAa B OTHOLIEHUWN KpeauTopa-topuaMYEecKoro nuua SBASETCS AaTa BHECEeHWUS CBEeAEHUM B eAUHbIA roCyAapCTBEHHbIN peecTp puanyecknx nu,
(EFPKOJT) o nukBmpgaummn puanyeckoro nuua, nmbo o6 McknwuveHun topuandeckoro nmua m3 EMPKOJT Mo MHLIM OCHOBaHMAM, NMPeAyCMOTPEHHbLIM
OENCTBYIOLWMM 3aKOHOAATENbCTBOM.

MpekpalleHne Npu3HaHUSA KpeauTOPCKOM 3a[40J/IKEHHOCTM He OCYLEeCTBASEeTCS Ha OCHOBaHUW 3KCrnepTHoro (MOTMBMPOBAHHOIMO) CyXAEHUS
YnpaBnswowen KoMnaHWuM C MNPUIOXEHWEM MOJIYyYEHHOM WHGOpMauMm OT KOHTpareHTa 06 obxanoBaHuu wuckntodeHms m3 EMPKOJT no peweHuto
perncTpupyrowero opraHa. B crnyyae nosiydeHMss KOHTpareHToM OTKas3a OT BOCCTaHOBIEHWS peruncrpaumoHHoro ydyeta B EIMPHOJ1, kpeauTopckas
3a40/1XKEHHOCTb B OTHOLIEHNM KOHTpareHTa npekpawaeTt npmsHaBaTbcs B [MTN® ¢ gaTbl nosyyeHns MHGopMaumMm o TakoM oTKase.

Buabl o6a3arenbcTB

Kputepun npnsHaHua

KpuTepumu npekpaiweHus
npu3HaHusA

CnpaBepanmBas CTOMMOCTb

Kpeautopckass 3af0/KeHHOCTb Mo
caenkam, no KOTOPbIM HacTynuna

[aTa nepexopaa rnpasa
Cco6CTBEHHOCTH Ha aKTuB
(neHexHble cpeactBa) Kk MN® ot

Jdata wucnonHeHuns o69a3aTenbCTB

nvua, B OTHOWweHWnm Kotoporo | NMN® no gorosopy
Haunbonee paHHAA AaTa pacyeToB

BO3HWKaeT KpeanTopckas

3a[0/1KEHHOCTb
KpeanTtopckaa 3aAo0/KeHHOCTb Mo o

o JaTa BHeCeHMus pacxogHon | [aTa BbinaaTbl (MepeyncrieHns no

BbIMaTe AEHEeXHON KoMneHcauuu o

3anucuM o noraweHum (cnmcaHumu | o6MeHy) CYMMbI OEHEXHOWN
npu noraweHUn MHBECTULMOHHbIX

npn obmeHe) WHBECTULMOHHbIX | KOMNEHCAUUMN 38 NWHBECTULNOHHbIE
naes Mnno (nepeuncneHumn N

naes [IMN® cornacHo oTyety | nam [MUN® cornacHo 6aHKOBCKOWN
OEHEeXHbIX cpeacTts npu obmeHe

perncrpartopa BbINMcKe

naes)

Kpeautopckas 3a10J/1)KEHHOCTb
nepejg areHtamMu No  Bblaade,
rnoraweHuto " obmeHy

MHBECTULIMOHHbLIX naes MN®

Jata ocyuwecrsieHna onepaunmu
Bblaaunm u (Mnn) noraweHns naes
B peecTpe WMHBECTULMOHHbLIX Naes
MN® no 3aaBke areHTa

HdaTta nepe4yncnenms CYMMbI
cknaok/Hagbasok areHty m3 MU0
cornacHo 6aHKOBCKOW BbIMUCKE

KpeaouTopckas 3apofkeHHoOCTb no | JaTa BO3HWKHOBEHUSA | « [aTa WCMNOSTHEHUS
BbiNaTe nanwmkam goxoada no | obsasaTtenbcrsa no BbInnaTe obazaTenbCcTs  ynpasnsiowen
WHBECTULMOHHbBIM nasm NMA® | poxoga (B COOTBETCTBUMM  C KOMMNaHuen, noATBepXAeHHas
(npaBa Bnagensues | [Npasunamu AOBEepUTEsIbHOro 6aHKOBCKOM BbINWCKOMN C
WHBECTULIMOHHbIX Maes) ynpasneHusa NM1Mo) pacyeTHoro cyeta

Cnpaseannusas CTOMMOCTb
06a3aTenbCTB, BK/AKOYaeTcsa B
pacdyer CYHA B pasMepe ee
ocTaTka Ha gaTty onpeaeseHuns
CYA. He auckoHTUpyeTcs.
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B cnydJae, ecnu pa3mep
obs3aTenbcTBa HEBO3MOXHO
onpeaennuTtb B NepBbin pabounii
AeHb, cneaywwyMMm  3a  AHEM
OKOHYaHWS OTYEeTHOro nepuoaa
ans aoxona no nasM,
06s3aTenbCTBO  NpU3HaAeTca no
NMCbMy Ynpasnstowen KoMAaHnm.

ynpasnsawwen komnaHum [.Y.
Mnno;

e [JlaTa peweHuns nmua,
oCyLlecTBASAOWeEro
npekpaweHune Mnnuo, o]
MOJIHOM/4YaCTUYHOM
rnpekpaweHnn NnpuU3HaHusA
obs3atenbCTB MO BbINJaTte
oxopa B Cny4dae OTCyTCTBUSA
(HepocTaTKa) OEHEXHbIX
CPeACTB MM MHOMo MMYLLLeCTBa
B [MNO® pansa onnatel Takux
obsizaTenbCcTB npw
npekpaweHumn MNO.

Kpeaontopckas 3a0/1KEHHOCTb
rnepea ynpasaslOWEN KOMMNAHUEN,
BO3HUKLLASA B pe3synbraTe
MCMNOJ1b30BaHUSA ynpasnsoLien
KOMMaHuen COB6CTBEHHbIX
OEHEXHbIX CpeacTB ANs BbiNAaThl
JEHEXHOMN KOMMeHcauum
B/aAenbLuam MHBECTULIMOHHbIX

naes NMN® npu noraweHun u (Unn)
AN nepeBoAa AeHEeXHbIX CPeiCTB B
pesynbTaTe obMeHa

JaTa ncnonHeHmsa ynpasnstowen
KOMMAaHWEeN 3a cyeT cobCTBEHHbIX

cpencTs obs3aTenbCcTB no
BblMlaTe AEHEXHOW KOMMNEeHcaunm
npu noraweHum

WHBECTULMOHHbLIX NaeB u (Mnun)
noraweHuss o6s3atenbCTB  NO
nepesody B pe3yabTaTe obMmeHa
WHBECTULMOHHbIX NaeB COrfacHo
naaTeXxXHbIM AOKYMeHTaM C
OTMeTKon 6aHKa 06 MCNOMHEHUN

[aTa BO3BparTa CYMMbI
3a40J/1)KEHHOCTU ynpasnsiowen
KOMMaHUM cornacHo 6aHKOBCKOM
BbIMNCKe

KpeanTtopckaa 3aAo0/IKeHHOCTb Mo
ynnaTe Hanoros 7 apyrux
obs3aTenbHbIX nnaTexen u3
umyuiecrtea NMNNoO

o [na HAO®JZT - paTta BbINNaThl
aoxopa, KoTopbin obnaraetcs
HO®N

e [lns ocTajnbHbIX HANOroB WU
obs3aTenbHbIX naTtexen -
haTa BO3HWMKHOBEHMUS
obszaTenbcTBa Mo BbIiNjaTe
Hanora n (nnn)
obsa3aTenbHOro nnaTtexa,
cornacHo HOPMATMBHbIM
npaBoBbIM akTaM Poccuiickon
Qepepauunn n (Mnn) [orosopy

[daTta rnepeyncneHuns CYMMblI
Hanoros (obsazaTenbHbIX
naaTexen) C pacyeTHOro cyeTa
Mnno cornacHo 6aHKoBCKOM
BbINMcKe
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Kpeautopckasi 3a40MXeHHOCTb MO
caenkaM  KynaM - Npoaaxu
aktmeoB [MU® (3a wucCKA4YEHUEM
CAEeNOK KYMAN-NpoAaXXW LeEeHHbIX
bymar) n nepepadva aktmeoB [N B
apeHay

[JaTta ncnosHeHnss KOHTPareHToM
cBoero obszatenbCcTBa Mo caesnke
B cnydae, korga [IM® cBoe
0653aTeNbCTBO MO 3TOW CAE/IKE He
BbIMOJTHU.

daTta MCNOJIHEHNSA MNdom
obs3atenbcTtBa NO CAENKe B
cniyyae, €Cin  KOHTpareHT CcBoe
065a3aTeNbCTBO paHee BbINOAHWII.

KpeauTopckas 3aA40/XKeHHOCTb Mo
BO3HarpaxaeHusaM ynpasnsioLLel
KOMMNaHWKM, crneumanmamMpoBaHHOMY

AEeno3nTapuio, ayaunTOpPCKOWM
opraHusauumm, OueHLWUKy, nuuy,
OCYLLECTB/ISOWEMY BeEeHune
peecTpa Bnagenbues

MHBECTUUMOHHbLIX naes [MNO®, a
Takxe obs3aTtenbcTBaM nNo onnarte
npo4vnx pacxoaos,
OCYyLLEeCTBNSAEMbIX 3a cyert
umyuwectea NMNO® B cCOOTBETCTBUMK C
Mpasunamu 4y NMNo

MNpu3HaHWe ocCyLWecTBAseTCS Ha
KaXayl W3 yKasaHHbIX JaT B

cnyvae BO3HMKHOBEHUSA
COOTBETCTBYIOLLUX
06CcTOATENBCTB:

e [laTta onpepenenns CHA MANO.
Ecnn ob6sa3aTenbCTBa no
AoroBopy He Moryt 6biTb
HafleXXHo  onpeaeneHbl  Ha
TaKkylo AaTy, TO NPUMEHSIOTCS
MeToAbl anmnpokcuMauum, npu
BO3MOXHOCTWN €ro NpuMeHeHUs
K JaHHOMY BuAYy pacxonos3?;

e [laTa BO3HWUKHOBEHMUS
o6s3aHHOCTH cornacHo
yC/I0BMSIM LOFOBOpa, €Cnn ecTb
OCHOBaHwUA 0AHO3HA4YHO

nonaratb, 4TO YycCAyrm no
[OroBopy 6yayT OKasaHbl;

e [aTa, saBnawowanca pabouynm
OHEeM, NpeallecTBYOWMM AHI0

BCTYN/eHUs B cuny
U3MEHEHUA M AONOJSIHEHUN B
Mpasuna AOBEpUTENbHOro
ynpasneHnsa [MNO® B 4actu
nepepauym npas n

0b6s13aHHOCTEN MO A0OrosBopy

daTta rnepeyncrneHns CYMMblI
BO3HArpaxaeHuin wn pacxoaoB C
pacyeTHoro cyeta [MMN® cornacHo
6aHKOBCKOW BbINMnUcke

CnpaBepnueas CTOMMOCTb
obsi3aTenbCTB  NO  BbINJiate
BO3HArpa>kaeHuii M pacxonos,
CBSI3@aHHbIX C [A0BEpUTESIbHbIM
ynpasfieHneM, TrMpuU3HAETCA B
CyMME, He npeBbllatowen

npeaenbHo A0NYyCTUMBbIN
pasMep BO3HarpaxaeHum Ha
naty MPU3HaHUs B

cootBeTcTBmmM C lpasunamm Y
MN®, a Takxe B CyMMe, He
npesbilatoLwen
ChOpMUPOBAHHbLIM pe3epB Ha
MPU3HaHUA COOTBETCTBYIOLENO
BO3HarpaxaeHusa (B ciyvyae
dopMmpoBaHus Takoro
peseps).

B cny4ae, ecnn B pacudetr CHA
MN® BrIOYEH pe3epB Ha

BbINAaTy BO3Harpa>aeHum,
annpokcMMauuns BeNMYUH, nog
KOTOpble npoucxoauT

dopMupoBaHMe pesepBa He
TpebyeTcsl, 3a WCKIIOYEHNEM
MPU3HaHUA BO3HarpaxaeHum u
pacxoaoBs Ha nocnegHow
OTUYETHYIO AaTy KaneHgapHoro
roga.

MporHo3Hble 3HaYeHns 06a3aTeNbCTB, paccyYnTaHHble YNpaBaswLlel KoMnaHuen, npeaocrasnstorcs B CneuvannsnpoBaHHbIi Aeno3uTapuii Ha kaxayto aaty onpegenenuns CHYA ¢ ykasaHWeM nepvona Bbl6OPKM U 06bACHAIOWMX

nepeMeHHbIX.

Ons uenei annpokcuMauuu pasmepa 0643aTenbCTB UCNONL3YETCH CTaTUCTMKAa 3a nocneaHue 12 ([lseHaauatb) mecsues, npeauwlectsyowmx aate onpegenenvs CHA MU®. Mpu OTCYTCTBUKM Takoro obbema CTaTUCTUKW MeToa

annpokcMMauuy NpUMEeHUM Npu Haau4mMn AaHHbIX HE MeHee YeM 3a nocnefHune 2 (ABa) Mecsaua, NpeawecTByOWmNX gaTe onpejenenuns CHA MNO.

B paty nocrynneHuns AoKyMeHTa, NOATBEPXAAIOULEro oKasaHHble YCAYr1, NPOU3BOANTCA KOPPEKTUPOBKA HAYUCAEHHbIX 0653aTeNbCTB A0 UX PeanbHOro 3HaYeHus.

99




[OBEPUTENIbHOro YyrnpasBJieHUs
Apyron ynpasnswoLwen
KOMMaHum - ans
BO3HarpaxaeHus

ynpasnsioLen KOMMNaHuu,
KoTopasi nepefaeTr npasa Mo
A0rosopy AOBEPUTENBHOIo
ynpasnerHusa MNo.

e [laTa nony4yeHuss OOKYMeHTa,

NnoATBEpXAatoLero
BbINoO/SIHEHMEe paboT (okasaHus
ycnyr) nMmno no

COOTBETCTBYOLWMM [0Orosopam
nnm B COOTBETCTBUM C
npasunamu Y Mo

CnpaBennmeast CTOMMOCTb
YyKasaHHbIX HMXxe 06s3aTenbCcTB
onpeaensercsa Ha OCHOBaHUMU
OOKYMEHTOB, MOATBEPXAALLMX
OKasaHHble yCiyrum
(annpokcuMaumsa He
npuMeHsieTcs):

- pacxogbl No 06CcnyXnBaHMIO
6aHKOBCKNX cHeTOoB (BK/tOYas
BaJIKOTHbLIA KOHTPOJb);

- pacxoabl No onsarte ycnyr
OpraHusaunii No CoOBEpPLUEHMUIO
cOoenoK 1 06cny>XnBaHuto

CYETOB B TaKMX OpraHM3aumsx;

- pacxoAbl TPETbUX NuL,
onnayunBaeMbiX B
COOTBETCTBUU C AOrOBOPOM 06
OKa3aHWu ycnyr

cneunann3npoBaHHOro
AenosuTtapus.
Cymma, yCTaHoOBIeHHas
cynebHbIM aKTOM 3a BbIYETOM
CYyMM, onnata KOTOpPbIX
KpeanTtopckaa 3aAo0/KeHHOCTb Mo npousBoaAMTCA  3a cyet
cynebHbiMm  aktaMm, korga [UNO cob6CcTBEHHOro nMyLLecTBa
MoaTeBepxxaeHHas .
ABNseTca OTBETYMKOM (He NOKYMEHTANbHO: ynpasnswoLemn KOMMaHuu
npuMeHdeTca  ANnd  WUCKOB  NO Y ) (HeycTOEK " BO3MeLleHuns
[aTta ucnonHeHusa obasatennbcrsea.
caenkam, pesynbTaTbl pacyeToB Mo y6bITKOB, BO3HUKLUMX B
JaTta BcTynneHus cyaebHoro akTa
KOTOpbIM  BXOAMNIM B  COCTaB pesynbTaTe HENCnosiHeHns
B 3aKOHHYIO CUNy.
obssaTtenbcTte MN®a go cyaebHoro obg3aTenbCcTB NO Aorosopam,
ncka) 3aK/IlOYEeHHbIM  Yrnpasnstowen
KoMnaHuemn B KayecTtBe

[OBEPUTESNTIbHOIro
ynpasnswwero NMNo)
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MPUNOXEHWE 9.

AEHEXXHDbBIE CPEACTBA HA CHETAX, B TOM YUCJIE HA TPAH3UTHDLIX,
BAJTIOTHbBIX CHETAX, CHETAX 3CKPOY, OTKPbITbIX HA YIMPABJIAIOLWYIO
KOMMNAHMIO A.VY. TN

[eHexHble cpeacTBa Ha cyeTax, B TOM 4Yuc/le Ha TPaH3UTHbIX, BalOTHbIX

cyeTax, OTKPbITbIX Ha ynpasnsatowy komnanuo 4.Y. MNoO

JaTta 3a4ncneHuns geHexXHbIX CpeACTB Ha COOTBETCTBYHOLWMN 6aHKOBCKUIA CYET

(pacyeTHbI, TPAH3UTHbIA, BaNOTHbLIM) HA OCHOBaHWM BbIMUCKKM C YKAa3aHHOro

cyerTa.

[eHexHble cpeacTBa Ha cyeTe 3CKPOY MPU3HAKTCA C AaTbl NOATBEPXAEHWUS

(pakTa 3auuMC/IeHMs Ha CYEeT 3CKPOYy W TOAbKO B TOM CJlyyae, ecnu nocne

3auncieHne cpeacTB Ha cyeT ackpoy NMUN® coxpaHsieT obsi3aTtenbCcTBa NMo onsaTte,

cornacHo ycnoeusaMm poroesopa. Ecnum ycnoBma pacuyetoB No  A0roBopy

npeanonaralT, YTO 3a4YMCIEHMe Ha CYET ICKPOoy sABnseTca dhakToMm onnaTbl, TO

AEHEeXHble cpeACcTBa Ha CcYeTe 3CKPOY He NMpU3HatoTCs.

e [laTa McnonHeHus KpeaAnTHOM opraHm3aumnen o6s3aTenbCTB NO NepeymnCcsIeHmnio
AEHEeXHbIX CpeaCTB CO CYeTa;

e [aTta peweHna baHka Poccum 06 oT3biBE NMUeH3nM 6aHka (AeHeXHble
CpeAcTBa NepexoanaT B CTaTyC npo4vein AebUTOPCKOM 3al0/IKEHHOCTH);

e [laTta nukBuaauumm 6aHKa cornacHo nHbopmaumm, packpbiTon B opuLManbHOM
AOCTYMHOM UCTOYHMKE (B TOM yumcne 3anucu B EMPKOJT o nukBmnaaumm 6aHka).

e [lo cuyeTy ackpoy - paTa, B KoTopyt obsa3aTtenbctsa [U® no onnate ¢
WCNO/Ib30BaHNWEM CYeTa 3CKpOY, COrfacHO YyCNOBUAM [OroBopa, CUUTaKTCH
WCNOIHEHHbIMMW.

CnpaBeanueass CTOMMOCTb [EHEXHbIX CpeACTB Ha cyeTax, B TOM 4ucC/ie Ha

TPaH3UTHbIX, BaAJIOTHbIX CYETaX, U CYETE 3CKPOY, OTKPbITbIX Ha YMpPaBASOLYHO

koMmnaHuio 4.Y. NMN® onpenendeTca B CyMMe OCTaTKa Ha CYeTaX, OTKPbITbIX Ha

ynpasnswuwyto komnaHuio .Y. NMNO.

CnpaBeanvBass CTOMMOCTb oOnpegenseTcs B COOTBETCTBMM C  METOAOM

KOpPpPEeKTUPOBKM CNpaBeasiMBoi CTOMMOCTM TMPM  BO3HMKHOBEHUWM COb6bITUS,

Beaylwero k obecueHenuto (MpunoxeHue 6).

Cnuncok obwmx C06bITMl‘;1, npueoadalWnx K o6ecu,eHeHmo, yKasaH B [1puaoxeHuu
6.
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MPUNOXEHWE 10.
AENO3UTbl B KPEAUTHbIX OPTAHU3ALUNAX

[eHexHble cpeacTBa Ha cyeTax BO BKIaAax B KpeaUTHbIX OpraHusaumnax (aanee
— AEerno3unThbl)

e [laTa 3aunCNEHNS AEHEXHbIX CPEACTB Ha COOTBETCTBYIOLLNI AEMNO3UTHbIN CYET
Ha OCHOBaHWW BbIMUCKN C YKa3aHHOro CYeTa;

e [laTa nepeycTynku npaBa Tpeb6oBaHUs O BbiNjaTe Aeno3uTa U HauYMC/IEHHbIX
NpoLEeHTax Ha OCHOBaHMM A0roBopa.

e J[laTa UCMOJIHEHUS KPeaAMUTHOM opraHm3aumen obsa3aTenbCTB NO BO3BpaTy
henosuTta Ha 6baHkoBckun cyeT MNO (gaTta noctynaeHus Ha cyeT MNO
OEHEXHbIX CpeacTB);

e [laTa nepeycTynkum npasa TpeboBaHMs O BbinaaTe Aeno3MTa U HAUYUCEHHbIX
NMpoLEeHTOB Ha OCHOBAHWW A0roBopa;

e [aTta peweHus baHka Poccum 06 o0T3biBE nMUEH3nM 6GaHka (A4eno3uTbl
nepexoanT B CTaTyC AeOUTOPCKOWM 3a40/)KEHHOCTH);

e [aTa nukemaaumm 6aHka cornacHo MHdopMaLmn, packpbiTol B odurLManibHOM
AOCTYNHOM UCTOYHMKe (B TOM Ymncne 3anncu B EMPKOJ1 o nukBmaaumm 6aHka).

CnpaBeanmBas CTOMMOCTb [ENO3UTOB B TEYEHNE MAKCMMANIbHOMO CPOKa,
NpeaycCMOTPEHHOrO AOrOBOPOM, OMNpeaensieTcs:

e B CyMMe OCTaTka Jeno3nTa, YBeJMYEeHHOW Ha CyMMy [pPOLEHTOB,
paccuMTaHHbIX Ha AaTy onpeaeneHus crnpaBeasiMuBoOn CTOMMOCTM MO CTaBke,
npeayCcMOTPEHHON [AOroBOPOM, eCc/M CpOK MoraweHus genosuta - <«A4o
BOCTpeboBaHuA»;

e B CyMMe Aeno3nTa, YBeSIMYEeHHOMN Ha CYMMY NPOLEHTOB, pacCUMTaHHbIX Ha AaTy
onpepeneHnss CcrnpaBeanMBoM CTOMMOCTM MO CTaBKe, NpeayCMOTPEHHOM
AEeno3UTHbIM A0r0OBOPOM B TEYEHME MAKCMMasibHOr0 CpoKa, NpefyCMOTPEHHOr0
OOroBOpOM, €c/niM CpoK BO3BpaTa Aeno3umTta - He 6onee 1 (OgHoro) roga wm
CTaBka MO JO0roBOpy COOTBETCTBYET PbIHOYHOM Ha JaTy onpeaeneHus
cnpaseanMeoin ctoumoctn. CTtaBka Mo AOroBOpy COOTBETCTBYET PbIHOYHOM,
€C/IM OHa HaxoAWTCsA B npeaenax gumanasoHa kKosebaHwmii pbIHOYHOW CTaBKMU.
Mopsaok onpeaeneHns pbiIHOYHOW CTaBKM U Anana3oHa kosebaHui pbIHOYHOM
CTaBKMW ycTaHoBNeH B [1puaoxeHun 5.

e B CyMMe, ornpefefsieHHON C UCNofib30BaHMEM MeToAa NpUBEeAEHHOW CTOMMOCTHU
6yayLmMx AeHeXHbIX MOTOKOB Ha BeCb CpoK Aeno3uTta ([punoxeHue 5) B MHbIX
cnyyasx. MNpu 3ToM cnpaseanneas CTOMMOCTb Ha KaXayto AaTy pacyeTa TakoM
cnpaBensiMBoON CTOMMOCTM HE MOXeT ObiTb HUXE CyMMbl, KOTOpas 6biia 6bl
Bo3BpalleHa B MO npu ycnoBmu pacTopXeHus Aeno3UTHOro AOorosopa Ha
0aTy OLEHKM.

B cnyyae BHeECeHUS U3MEHEHUIN B YC/I0BUS ONpPEAENEHUS CpOKa A0roBopa
MaKCMMasibHblii CPOK OMpeAensieTca B COOTBETCTBUN C U3MEHEHHbBIM CPOKOM
Aeno3nTa, AeACTBYIOWMM Ha AaTy onpeaeneHns cnpaBeasiuBoii CTOMMOCTH,
NMpUUYEM HaKoM/eHNe CpoKa BKAaAa He NMPOUCXOanT.

CnpaBeanveasi CTOMMOCTb AEMNO03UTOB ONpeaensieTcs B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKN CNpaBeaIMBOM CTOMMOCTU MpPpU BO3HUKHOBEHUWU COOLITUSA,
Begyuwero K obecueHeHuto (Mpunoxenune 6).

Cnuncok obuwmx cobbiTmii, NnpnBoasaWKNX K obecueHeHnto, ykasaH B [1pnaoxeHmnu
6.
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NMPNNOXEHWE 11.
LEHHbIE BYMATU

Bugbl aKkTuBOB LleHHble 6yMaru, B T.4. IENO3UTHbIE CEPTUMUKATBLI U CTPYKTYPHbIE
o6nuMraumMm MHOCTPaHHbIX SMUTEHTOB

Kputepun [aTa nepexoaa npae  CcOBCTBEHHOCTMU Ha ueHHble  6ymaru:
NMpuU3HaHNsA (3a ncknuyeHneM LeHHbIX 6ymar nepefaHHbiX MO caesikaMm, CoBepllaeMblM
Ha BO3BpPaTHOM OCHOBE, NMPU COXPaHEHUM KOHTPAreHTOM No caesnke 3a cobomn
3HAYUTENbHOW 4YacCTuM BCEX PUCKOB W BbIro4, CBSA3AHHbIX C BageHUEM
LEeHHbIMN ByMaramm)

e eCnun ueHHas bymara noanexuT YUYeTy Ha cyeTe Aeno - AaTa 3a4ucieHuns
LEeHHOM ByMaru Ha cyeT Aeno, OTKPbITbIM yrnpasastowen KkomMnanmm .Y.
MM® B cneunanusMpoBaHHOM  Aeno3uMTapun,  MNOATBEpXAeHHas
COOTBETCTBYOLWEN BbIMMCKOW NO CYETY Aeno;

e eC AOKYMEHTapHble UeHHble 6yMarnm He noanexart y4yeTy Ha cyeTtax
aeno (3a UCKIKYEHNEM AENO3UTHbIX CcepTudUKATOB) - C AaTbl NMpuema
ueHHon 6ymaru TMUO®, onpeaeneHHoMW B COOTBETCTBUM C YC/IOBUSAMMU
[0roBopa v NOATBEPXXAEHHOW aKTOM npueMa nepegaydu LeHHbix 6ymar;

e 0 AENO3UTHbLIM cepTudmKaTam - gaTta 3a4ymcneHnsa Bo Bkag (4enos3uT)
OEHEXHbIX CpeacTB, MOATBEPXAEHHAas BbIMMCKOW CO CYeTa Mo BKAagy
(peno3nty) wAuM Cc paTtbl nNpuMobpeTeHuMs  Takoro ceptudukarta
noATBEPXXAEHHOW aKTOM.

Kpnrtepun JaTa nepexoaa npas COb6CTBEHHOCTU Ha LLeHHble bymaru:
npekpawjeHms (3a uckntoueHmneM LeHHbIX Bymar nepegaHHbIX NO CAesiKaM, COBEpLUaeMbIM
npu3sHaHUs Ha BO3BpaTHOW OCHOBe, Korga Ynpasnsawowas komnaHusa [.Y. Mnno

NpoAO/HKAET COXpPaHATb 3@ COb60OM 3HAUMTENbHYK 4acTb BCEX PUCKOB W
BbIr0A4, CBSA3a@HHbIX C BMadeHMeM nepefaHHbIMM MO CcAefnke LeHHbIMU
bymarammn):

e eCcnu ueHHasa 6ymara, NOANEXMUT y4YeTy Ha cyeTe Aeno - gaTta CnmcaHus
LLleHHOM ByMaru co cyeTa Aeno, OTKPbITOro yrnpasastowen koMmnanmm 4.Y.
nmo B crneumann3amMpoBaHHOM  Aeno3uTapuu, noATBepXAeHHas
COOTBETCTBYHLLEN BbIMUCKOWN MO CUYETY AENO;

e €CNN AOKYMEHTapHble LEHHble ByMarn He noanexaTt y4YeTy Ha cyeTax
Aeno (3a UCKNYEHNEM AeN03UTHbIX CepTUdMKATOB) - C AaTbl Nepeaayun
ueHHon 6ymarun MU®, onpeaeneHHOM B COOTBETCTBUM C YC/IOBUSIMMU
[0roBopa 1 NoATBEPXXAEHHOW aKTOM NMpueMa nepeaaydun LeHHbIX bymar;

e MO AEMNO3UTHbIM cepTudMKaTaM - gaTa CnmcaHus C Bknagda (AemnosuTa)
OEHEeXHbIX CpeacTB, MOATBEpXXAeHHas BbIMMCKOW CO cyeTa Mo BKagy
(penosuty), wamnm C paTbl  CnNMcaHUMa  Takoro  cepTtudukaTta,
NnoATBEPXKAEHHOM aKTOM;

e €C/lIM N0 B3MUTEHTY UEeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJ1 o
JMKBMauuMm - C gatbl 3anMcu O JMKBMAAUMKW 3MUTEHTa (nonydeHus
MHMOPMaLUUN O NINKBNAALNN SMUTEHTA).

CnpaBsegnnBas CnpaBeanueBass CTOMMOCTb UeHHOW 6yMarm -onpepensieTcs B MOpPsiAKe,

CTOMMOCTb yKasaHHoOM B [lpuioxeHun 3.

CnpaseanuBas CTOMMOCTb AONTOBbIX LEHHbIX 6yMar npmusHaeTcs pasHon 0

(Honb), B cny4dae HacTynjaeHus AaTbl MOJIHOIMO MoraweHus HOMMHana B

COOTBETCTBUM C YCNIOBMSIMM BbiNyCKa LEHHbIX 6yMar - ¢ AaTbl OTpaXeHus B

0ebnTopckon 3aA40/KEHHOCTM CYMMbl HOMMHana K MNOJSIydeHMIo A0 AaTbl

MOSIHOrO MOraleHUss HOMWHana B COOTBETCTBUM C YC/IOBUSIMU BbINyCKa

LLeHHbIX bymar.

B cnyuae dakTmyeckom nepegayn (yCTynkm) BCEX UMYLLECTBEHHbIX U UHbIX

npae no espoobnuraumsiMm poCCUMNCKUM HOpPUANYECKMM NMuaM B npouecce
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3amelwleHns obnvrauMn wn  nNpu3HaHMM B CcocTaBe wuMmyuwectea [1NOD
0ebuTopCcKkoM  3a40/IKEHHOCTM B pe3ysibTaTe  TakoM  nepegayu,
cnpaBeanMBasl CTOMMOCTb TaKMxX NepefaHHbiXx eBpoobnuraumii npusHaeTcs
paBHoi 0 (Honb) c gaTbl nepedaydu npas A0 AaTbl NpeKpaweHus YCTYMKu
MMYLLECTBEHHbLIX M WHbIX NpaB Mo eeBpoobnuraumsMm (A0 AaTbl BO3BpaTa
paHee yCTYMAEHHbIX UMYLLECTBEHHbIX U MHbIX NpaB No eBpoobauraymsam).

e CnpaBepnmBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpbIX
onpefensieTcs OUEHLWKOM, MNpW Hanuyuum npusHaKkoB obecueHeHus,
onpepenseTcs B COOTBETCTBUU C [punoxeHnem 6 B yactn TpeboBaHmin K
OTUETY OLUeHLLMKa;

e CnpaBeanmeBas CTOMMOCTb obaurauuin Npy BO3HUKHOBEHWM MPU3HAKOB
obecueHeHna n OTCYTCTBUM LLeH NMEPBOro YPOBHSA M UHbIX MPUMEHSAEMbIX
LueH MHMOPMaUMOHHbLIX CUCTEM Ha AaTy onpejefneHus crnpasensveoin
CTOMMOCTM pacCyYUTbIBAeTCs NO OAHOMY W3 METOAOB KOPPEKTUPOBKMU
cnpaBeaIMBON CTOMMOCTW, YKa3aHHOMY B [puioxeHuun 6.

Cnucok obwmnx cobbiTuin, npuBOAAWIMX K ob6ecueHeHno, YyKasaH B
MpunoxxeHun 6.

104



NMPNNOXEHUNE 12.

AOEBUTOPCKAA 3AAO0JIDKEHHOCTb NO NPOLULEHTHOMY (KYINMOHHOMY)
aoxoay, HACTUHYHOMY / NOJIHOMY NOrAWEHNIO DMUTEHTOM
OCHOBHOIO AOJIrA no gojsarosebiMm LEHHbIM BYMAI'AM

Buabl aktTuBoB

o [lebnTtopckas 3a40/KEHHOCTb MO MPOUEHTHOMY (KYMOHHOMY) Aoxoay Mo
OONTOBbIM LEHHbIM ByMaram;

e [lebutopckas 3a40/1XKEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOTraLleHUHO
3MUTEHTOM OCHOBHOIO A0/ra Mo AOJrOBbIM LLeHHbIM byMaram.

Kputepun
NMpyU3HaHUs

e na nebuTOopCcKOM 3aA0J/IXKEHHOCTN NO NPOLEHTHOMY (KYNMOHHOMY)

AoXoAy rno AO0JINOBbIM LeHHbIM 6yMaram - gata HacTynieHus Hadana
Cpoka ucnonHeHus obsa3aTenbCTBa Mo BbIMAaTe KyNMOHHOrO goxoAda (AaTa
OKOHYaHWS KYMNOHHOro nepuoga) B COOTBETCTBMM C YC/IOBUSIMWU BbIMyCKa
LeHHoM bymarn.
Ana p[ebUTopCcKO 3aA0/HKEHHOCTM MO YacCTUYHOMY/TMOJIHOMY
noraweHuo 3MUTEHTOM OCHOBHOro A[oJira no AOJIFOBbIM LEHHbIM
6yMaramM - fgaTta 4acTM4YHOrO MAW MOMHOrO MoraweHus HOMWHana Ha
OCHOBaHMK peLleHns o BbiMycke.

e na nebuUTOpCKOMN 3aA40J/IXKEHHOCTN NO NPOLEeHTHOMY (KYNMOHHOMY)
AoxoAy Mo [OJIrOBbIM LEeHHbIM 6yMaraMm, Bbinsata KoOTOPOro
noctaBsieHa B 3aBUCMMOCTb OT HACTYMAEHUS WU  HEHACTYMeHus
cobbITI, MNpeayCMOTPEHHbIX YC/IOBUSAMW BbiMyCKa COOTBETCTBYHOLWMX
obnurauymn — pata nosy4vyeHus nHdopmaumMm o TOM, YTO KYMOHHbIA A0X04
6yaeT rapaHTMpPOBaHHO BbiMNJa4YeH.

Kpnrepun
rnpekpawjeHns
NMpPpU3HaHUs

e [aTa NCNonHeHns  o6s3aTenbCTB  SMUTEHTOM, noaTBepXaeHHas
6aHKOBCKOWN BbIMUCKOM C 6aHKOBCKOro cyeTa ynpaBnstowen KoMnaHuu
4.Y. MO unu otuetom 6pokepa MNO;

e [laTa NMKBMAAUMKM SMUTEHTA, COrnacHo Bbinucke ns ErPKOJ1 (nnn Bbinncku
M3  COOTBETCTBYKOLWEro  YMNOJHOMOYEHHOr0 OpraHa WHOCTpPaHHOro
rocygapcrtea).

Kpurepun n

B oTcyTcTBME Npu3HakoB obecueHeHUs:

CPOKH

KBanngukaumn | « B TeueHne 7 (Cemn) paboumx OHeW C AaTbl Npu3HaHua pebutopckomn
AebntTopckoi 3aJ0/KEHHOCTU  POCCUMCKMX  SMUTEHTOB, BKJIlOYas  3a40J1KEHHOCTb
3a40JDKEHHOCTH | SMNTEHTOB — MeXAYyHapOoAHbIX KOpnopauuii;

Kak e B TeueHne 10 (decatn) paboumx AHen C paTbl NpuU3HaHUA AebUTOPCKON
onepaymoHHOM | 330/ )KEHHOCTU MHOCTPAHHbLIX SMUTEHTOB.

CnpaBegnuBass | B TeuyeHuMe Bcero cpoka npusHaHusa AebUTOpCKOM  3a[40/KEHHOCTHU
CTOMMOCTb ornepauMoHHON:

e OueHka crnpaBensMBolii CTOMMOCTU RE6UTOPCKON 3aA0/IHKEHHOCTU NO
npoueHTHOMY (KYNOHHOMY) AoxoAy MO A0Ar0BbIM LEeHHbIM 6ymaram
onpenensieTca B pa3Mepe, OonpeAeseHHOM Ha AaTy HacTynJjeHus cpoka
WUCMOMHEHUA  COOTBETCTBYMOWero obasatenbctBa (AaTy uUCTeYeHus
KYNOHHOIO nepuoja) B COOTBETCTBUM C YCNOBUSMM BbIMyCKa LIEHHOM
6ymarn, n mcxoas u3 KOAMYECTBA LEeHHbIX 6yMmar Ha faTy HacTynjaeHus
yKasaHHoro cpoka.

OueHka crnpaBeafnMBON CTOMMOCTM [AE6GUTOPCKOM 3aA0JIKEHHOCTU o
YacCTUYHOMY/MNOJIHOMY MOralleHUK 3MUTEHTOM OCHOBHOIO AoOJira no
JO/IFOBbIM LIeHHbIM 6yMaraMm onpeaensieTcd B pa3Mepe, OonpefesieHHOM Ha
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[AaTy HaCTyMnJeHUss Cpoka MCMOJIHEHUS COOTBETCTBYHOLLEro 06s3aTeNbCcTBa B
COOTBETCTBUM C YCNOBUAMM BbiNyCcKa LEHHOW 6yMarn, M ucxoas wus
KOMMYeCcTBa LeHHbIX 6yMar Ha AaTy HacTynJeHUs yKa3aHHOro cpoka.

Mo wucrtedeHnn cpoka KBanudukaunm pebuToOpCcKON 3a[0/IHKEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) Aoxo4y, a TakKXe N0 YaCTUYHOMY/MOJSIHOMY
noraweHnto SMMTEHTOM OCHOBHOIO A0/ra no A0JIroBbIM LleHHbIM 6yMaram Kak
onepauuoHHONM, crnpaBeanvMBas CTOMMOCTb HernoralleHHOW 3a[0/KEHHOCTH
onpenenseTcs B COOTBETCTBUM C [MpunoxeHunem 6.

Cnncok o06wux cobbiTun, npumBoaswMx K obecueHeHUto, YKasaH B
Mpunoxenun 6.
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MPUNOXEHWNE 13.
AEBUTOPCKASA 3AAOJIXXEHHOCTb NO NPOLEHTHOMY goXxoAy no
AEHEXHbIM CPEACTBAM HA CHETAX

o[lebuTOpCKas 3aA0MXKEHHOCTb MO MPOLEHTHOMY A0X0AY MO AEHEeXHbIM
CpeAcTBaM Ha OCTATOK MO cyeTaM ynpasnswolwen komnanuu 4.Y. MNO,
e[lebuTopCcKas 3a40/MKEHHOCTb MO MPOLEHTHOMY A0X0AY, BO3HUKAlOWas Ha
OCHOBaHMKN gorosopa/cornaweHuns o nogaepXaHun HeCHMKaeMoro ocraTka
Mo cyeTtam ynpasastowen komnanum 4.Y. NMNo

e[laTa, B KOTOPYO CyMMa NpoLEeHTOB (MOIHAs UM YacTUYHAas) K NOSyYEHUIO
MOXeT 6bITb AJOCTOBEPHO OnpeaesieHa.

e/laTa OKOHYAHUA Nepuoda Ha4yMUC/IeHUs NPOLEHTHOro Aoxoda - B c/ydae,
€cnn oroBop/cornailieHme rno npoueHTHOMY A0XO0A4Yy Ha OCTaToK Mo CYeTy
COAEPXMUT YC/IOBUS, KOTOpbIE HE MO3BONSAKT MPU KaxAoM OnpeaeneHumn
cnpaBeasiMBOM CTOMMOCTU [OCTOBEPHO paccyMTaTb CYMMY MPOLEHTHOIO
A0Xo4a K MOJIyYEHUIO UM AOroBOp/COornalleHne 0 HauNCIEHUN NMPOLEHTOB
Ha HECHWXXAaeMblli OCTaTOK MO CYeTy npeaycMaTpuBaeT YCNoBUSA, MNpU
KOTOPbIX UTOroBasi CyMMa NPOLIEHTOB K MOJTYYEHWNIO MOXET U3MEHUTLCS.

e[laTa MCNOSTHEHMUS o0b6s3aTenbCTB 6aHka cornacHo YCNOBUSAM
AoroBopa/cornaweHust o MpoLeHTHOM A0X0o4€e MO AEHEXHbIM CcpeACcTBaM Ha
cyeTtax WwWAM O NOAAEPXAHWU HECHWXKAEMOro ocTtaTka nno cyeTam
ynpasnswouwen komnadum 4.Y. NMAo;

eflaTa nNMkBMAAUMM bBaHKa corlacHoO MWHQoOpMauuMn, packpbiTol B
oduvumManbHOM AOCTYMHOM WMCTOYHMKE (B TOM 4ucne 3anmcu B EMPIOJT o
nukempauum b6aHka).

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

e C [aTbl NMpMU3HaHMA A0 AaTbl BbiMJ1aTbl MPOLUEHTOB (BK}'IPO‘-IMTeI'IbHO) B
COOTBETCTBUUN C ,CI,OFOBOpOM/COFJ'IaIJJeHVIeM.

CnpaBeanueasi CTOMMOCTb Ae6UTOPCKON 3a40MXKEHHOCTM MO MPOLEHTHOMY
AoXoay Mo AeHeXHbIM cpeAcCTBaM Ha cdeTax ynpasnswowen komnavum .Y.
MN® onpepenseTcs B TedeHMe BCEro cpoka Keanndukaumm 3a40/KEHHOCTH
Kak ornepaunoHHON B CyMMe MPOLLEHTOB, HAYMCNEHHbIX COrNlaCHO YCNOBUAM
poropopa/cornaweHmss Ha CyMMy oOcCTatka NoO cyeTy WIM Ha CyMMy
HECHMXaeMOoro ocrtaTtka Mo CYeTy - B Cny4ae, ec/in yCroBUS HauucieHus
MPOLEHTOB NO3BOSIOT HAAEXHO U AOCTOBEPHO paccuuTaTb MX pasmep K
NOJIy4eHMIO Ha AaTy onpeaeneHus crnpasensinBon CTOMMOCTM.

Mo wucteyeHnnm cpoka kBanudbukaumm [ebUTOPCKOM 3a[0/HKEHHOCTU Kak
onepauMnoHHOM, a TaKXe B C/lydae BbISIBNEHUS UHbIX COObITUIA, NPUBOAALLMX
Kk obecueHeHuto, crnpaseannBas CTOMMOCTb ONpeAenisieTcs B COOTBETCTBUU C
Mpunoxenunem 6.

Cnucok o0bwmnx cobbiTnii, npuBoaswMx K obecueHeHuo, YyKasaH B
MpuaoxeHunn 6.
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MPUNOXEHWE 14.
AEBUTOPCKASA 3AAOJIXXEHHOCTDb NO BbINJIATE AUBUAEHAOB NO
AKUMNAM, OXOAA NO AENO3UTAPHbIM PACITNCKAM

,D,e6|/|TopCKa;| 3a40/DKEHHOCTb MO BbiMJlaTeE ANBUAEHAOB MO aKUMaAM, AOX04a Mo
AENO3NTapHbIM paCnnCKaM

D,aTa Npu3HaHnAa ﬂ,e6MTOpCKOVI 3a40/DKEHHOCTM MO BbiNJ1aTe AMBUMAEHAOB IO
akuunsam, goxoda no Aeno3nTapHbIM paCrnCckaM B OTHOLUEHUN !
1) aKLUMiA, Aen0o3UTapHbIX PacrMCOK POCCMAUCKUX SMUTEHTOB:

ANst TopryeMbiX LeHHbIX 6ymar - B AaTy, C KOTOPOW LeHHble 6yMaru
HauMHalT ToproBaTbCs 6€3 yyeTa 06bABNEHHbIX AMBUAEHAOB/A0OX0A0B
(NMcToYHUK MHpOpMaunmM — MHPOpPMaLMOHHOE areHTCTBO «MHTepdakc»);

AN HETOPryeMbIX LieHHbIX 6yMar, a Tak Xe B C/lydae HEBO3MOXXHOCTU
onpeaenuTb AaTy, C KOTOPOI LieHHble 6yMarn HauMHaloT ToproBaThcs 6e3 yyeTa
06bABMEHHbIX ANBUAEHAO0B/00XON0B

- nata uKcauum peectpa akLUMOHepoB/BnagenbLUeB LeHHbIX byMar 4na
BbINJaThbl AMBUAEHA0B/A0X0A0B

McTouHMKaMm gaHHblX 0 gatax asnsattca HKO AO HP, nHdpopMaumoHHbIe
areHTCTBa, CanTbl SMUTEHTOB.

2) akuui, Aeno3UTapHbIX PacnUcok MHOCTPaHHbIX 3MUTEHTOB
SBNAETCA B COOTBETCTBMU C MHPpopMmaumern HKO AO HPO, WHTepdakc, CnboHac
[aTa, C KOTOPOW LeHHble 6yMarm HauMHatoT ToproeaTbcst 6e3 yueTta 06baBIEHHbIX
aveunaeHpos (DVD_EX_DT). B otcyTctBum nHdopmauum o DVD_EX_DT - aaTa, Ha
KOTOpYK  onpejensawTcs  nuvua, nmerowmne npaso Ha nony4yeHue
ANBUAEHA0B/00X0A0B.

Mpun oTcyTcTBUM MHDOPMaUUM U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B TOM
yncne O pasMepe MNpUUUTAOWKMXCH BbINAAT) - AaTa 3a4uuCNeHUs AeHEXHbIX
CpeACTB Ha pacyeTHbI CYEeT, OTKPbITbIA ynpasngwowen komnanmu A.Y. NMNO (B
TOM yncrne Ha cyeT 6bpokepa, oTKpbITbIM Anga YK [.Y. NMNO).

eJlaTa ncnonHeHms obsa3aTtenbCTB 3MUTEHTOM, MNOATBEPXAEHHAs 6aHKOBCKOWN
BbINMMCKOM € 6AaHKOBCKOro cyeTa ynpasnstouwen komnavmu 4.Y. MNO nnun otyeTom
6pokepa NMNO;

e[laTa NUKBMAALUWNU SMUTEHTA, COrnacHo Bbinucke u3 ErPKOJ1 (nnu BbINUCKU K3
COOTBETCTBYIOLWEro YnosIHOMOYEHHOro OpraHa MHOCTPaHHOro rocyaapcrsaa).

B oTcyTCcTBME NpU3HAKOB obecueHeHus:

e B TeueHue 25 (ABaguaTb NaTb) pabounx AHeN C AaTbl NpU3HaHUa Aebutopckom
3a40/DKEHHOCTU  POCCUMCKUX WM WHOCTPAHHbLIX  3MUTEHTOB, a  TaKXxe
MeXAyHapoAHbIX KOpropauui.

OueHka crnpaBeasiMBON CTOMMOCTM AeB6UTOPCKON 3aA0/1KEHHOCTU MO BbinnaaTte

AVBUAEHAOB MO akuuaMm, goxoaa no Aeno3vMTapHbIM pacnuckaMm B TedeHue BCEero

cpoka KBanudwukaumm TakKoM  3aJ0J/IKEHHOCTUM KakK  OMepauuMoOHHOM  He

KOPPEKTUPYETCS N onpeaenseTcs B HOMUHANbHOW BEeIMYMHE NUCXOAS U3:

e KONMYeCTBa aKuWii/Aeno3uTapHbIX PacnuCcoK, YUYTeHHbIX Ha cyeTe geno MNMUO®
Ha AaTy, Ha KOTOpYK ONpeaensiTcs nvua, MMellune npaBo Ha nojlyvyeHue
ANBNAEHAOB.
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e 06bSAB/IEHHOro pasMepa AvBuaeHAa (Aoxoda), NPUXOASILLErocss Ha OAHYy
LeHHylo 6yMary CoOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BbIYETOM HasoOroB U
c60poB B C/lyyae, eciiv 3To NPUMEHMMO.

Mpwn onpeaeneHnn cnpasensiMBoi CTOMMOCTN AeOUTOPCKON 3a40/1KEHHOCTH
KOJINYeCTBO LEeHHbIX bymar Ha nary dukcaymm peecTtpa
aKuMoHepoB/BNaAenbLEB LEHHbIX Bymar gns BbinnaThl AMBUAEHA0B/00X0408B
WY Ha ATy, Ha KOTOPYHO ONPesenatoTcs NMLa, MMetoLLMe NPaBo Ha NoJlyYeHune
AVBUAEHOO0B/[OXOA0B, OMpenensercs C  Yy4eTOM  3aK/OYEHHbIX, HO
HEMUCMNOIHEHHbIX CAENOK.

Mo wucteyeHnn cpoka KBanudpukaumm aOebUTOPCKOM 3a[0/KEHHOCTU Kak
OoMnepaunmoHHON, a TakXe B C/llydae BbISIBIEHUS UHbIX COObITMI, NPUBOASLLNX
Kk obecueHeHUO, cnpaBeasMBas CTOMMOCTb OMnpeaenseTcs B COOTBETCTBUMU C
MNpunoxeHnem 6.

Cnuncok o6Lmx cobbITUil, MPUBOAALLMX K 06ecLeHeHnto, yKkasaH B [1punoxeHun 6.
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MPUNOXEHWE 15.

AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM MHBECTULIMOHHDbIX
NAEB POCCUMCKNX NN® U NAEB (AKLMN) MHOCTPAHHbIX
MHBECTULUMNOHHbLIX ®OHAO0B, NAN KOTOPbIX BXOAAT B COCTAB
MMYLLECTBA Nno, No AOXOAAM OT AOJIEBOIo YHYACTMNA B
YCTABHOM KAMNMUUTANE

Jebutopckass 3a40/HKEHHOCTb MO  A0X04aM  MHBECTUMLUMOHHbIX MNaeB
poccuncknx MN® n naes (akumin) MHOCTPAHHbBIX MHBECTULMOHHBLIX (POHAOB,
nav KOTOPbIX BXOASAT B COCTaB umyuectsa MN®, no goxonaMm oT [0/1€BOro
y4yacTus B YCTaBHOM KanuTasne POCCUMCKUX M MHOCTPAHHbIX KOMMaHUN.

e[laTON nMpU3HaAHWS [oxoda Mo nasM, SBNSETCA A[aTa BO3HWUKHOBEHMUS
obazaTenbCcTBa MO BbINJaTe A0X0Aa, YKa3aHHas B coobLueHuu O BbinnaTe
40Xo4a Mo MHBECTULUMOHHBIM NasiM poccuinckmx MA®, B COOTBETCTBMU C
nHdbopmaumnenn HKO AO HPAO, wHdopmauumm Ha oduuManbHOM canTe
ynpaBnsiowen KoOMNaHnum nnmn B opuumnanbHOM CoobLleHMn ana BnagenbLes
MHBECTULUMOHHbLIX MNaeB O BbinjaaTe Aoxoza (4na kKeannuduuMpoBaHHbIX
WHBECTOPOB);

e[laTa, C KOTOPOI MHOCTPaHHbIE LleHHble ByMarm HaunHalT ToproeaTbcs 6e3
y4yeTa ob6baBneHHbix ansnaeHaos (DVD_EX_DT) B COOTBETCTBUM C AaHHbIMU
OOCTYMHbIX MH(MOPMALUMOHHbIX CUCTEM UM (B OTCYTCTBMW MHDOpMaunm o
DVD_EX_DT) pata, Ha KOTOpPYlO onpeaensioTcs Auua, uMerowme rnpaso Ha
nony4yeHne AMBMAEHA0B/00XO0A0B;

e[laTa onpeaeneHvs BbiNAaTbl A0X0AAd, COrMacHO MWHQOpMauMmMm Ha
oduuManbHOM canTe ynpasnsiowen KoMnaHnum/B opunumnanbHOM CoobLLeHUN
ONs  BnagenbueB WHBECTUUMOHHBLIX MaeB O Bbinsate goxoaa (ans
KBanM@UUNpPOBaHHbIX NHBECTOPOB);

e[10 foxon4am OT A0NEeBOro y4yacTus B YCTAaBHOM KanuTane - AaTa NpUHATUS
peweHns obuwero cobpaHus WM MHOMO YMNO/HOMOYEHHOr0 oOpraHa o
BbINnaaTe Takoro A0X0Aa;

e[1pn oTcyTCcTBUM MHDOPMaLUNM M3 Bbille YyKa3aHHbIX MCTOYHMKOB (B TOM
yucne pasMepa NpUUMTALWMXCSA BbINAAT) - AaTa 3a4YMCNEHUS AeHEeXHbIX
CpeacTB Ha pacyeTHbI cyeT ynpasnswwen komnanum 4.Y. NMA® / Ha cueTt
6pokepa, oTkpbITbIn anga YK 4.Y. MNOD.

e[laTa mcnosnHeHus ob6sA3aTenbCTB NO BbiNJaTe A0X0Aad, MOATBEPXAEHHOM
6aHKOBCKOW BbIMNUCKOM € 6aHKOBCKOro cyeTa ynpasnslowen KkoMmnaHmm 4.Y.
NN® /otueTom 6pokepa MUD;

e[laTa NukBMAAUMM nNnua, 0683aHHOro No LeHHbIM 6yMaraM MHOCTPaHHOIro
WHBECTULIMOHHOIO oHAA;

e[laTa WCKNKOYEHUS U3 peecTpa POCCUMINCKOr0O MaeBOro MHBECTULUOHHOIO
doHaa.
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Kputepun 7]
CPOKH
KBanngpunkaynm
Aebuntopckoi
3a40/1XeHHOCT
" Kak
onepaynoHHOMH

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

e B TeueHne 25 (ABapuatm nsatM) pabouux AHeW C AaTbl NPU3HaHUA
0ebUTOPCKOM  3aA40/HKEHHOCTM MO  UEHHbIM 6yMaraM pOCCUIACKUX W
MHOCTPaHHbIX 3MUTEHTOB, @ TaKXe MeXxAyHapoAHbIX Kopropauui;

eB TEYEHMe BCEro Cpoka, yCTaHOBJIEHHOIO pELIEHNEM O BbiNaTe Aoxoaa OT
OOMEBOr0 yyacTusi B YCTaBHOM KanuTase WM MHbIM  aHaJ0rM4HbIM
JOKYMEHTOM, ANS BbINNaTtbl A0X0Aa, €CNM TakoM CPOK He rnpeBblllaeT 25
(OBapuaTb NATb) pabounx gHen.

Ecnn ycTaHOBMEHHbIW CPOK BbINJaTbl Aoxoda OT AONIEBOr0  y4dacTus
npesBbiwaer 25 (ABaauatb naATb) paboumx AHer, TO JAebutopckas
3a[0/KEHHOCTb MO BbINJIATE A0X0Aa He MOXET 6blTb KBanuduuMpoBaHa
onepaunoHHOMN.

CnpaBepgsinBasi
CTOMMOCTbD

OueHka cnpaBeaMBON CTOMMOCTU AeBUTOPCKON 3a40/KEHHOCTH MO
aoxogam naes poccuincknx MUO® mn naam (akumMsiM) MHOCTPAHHbIX
WHBECTULMOHHbIX (POHAOB, Mam KOTOPbIX BXOAST B COCTaB uMmyLwectsa MNO
B TeYEeHMe BCero cpoka Keanndbukaummn 3afoKeHHOCTU, KakK
onepaunoHHON onpeaensieTcs Mcxoas ms:

e KONMYEeCTBa NMHBECTULMOHHbIX naes MN® nnn naes (akumMn) MHOCTPAHHbLIX
WHBECTULMOHHbLIX (OHAOB, Man KOTOPbIX BXOASAT B COCTaB MMyLLECTBa
MU®, yuTeHHbIX Ha cueTe aeno NMNO® Ha aaTty onpeaenermns CHA c yyeTom
3aKJIOYEHHbIX, HO HEUCMOMIHEHHbIX CAENOK;

e 006bSABNEHHOrO pa3sMepa A0X0A4Aa MO MHBECTULUMOHHOMY Mato, YKa3aHHOro
B coobLieHnn o BbinnaTe 40Xo4a MO MHBECTUUMOHHbBIM MNasiM POCCUMCKNX
MN® n nasam (akKunsaM) MHOCTPAHHbIX MHBECTULIMOHHbBIX (POHAOB, KOTOpblE
BXOASAT B cocTtaB mMmyuwecrtsa NMN®, B cootBeTcTBUM C nHPopmaumen HKO
AO HP[, M WHbIX AOCTYMNHbIX MHMOpPMaUMOHHBIX cucteM (MHTepdakc,
CuboHac) wnn  oduumanbHbiM  canTtoM (oduuManbHbIM  MUCbMOM)
ynpaBnsoLen KOMMaHnm.

¢ OueHka cnpaBeanMBon CTOMMOCTM A[ebUTOPCKON 3a[40/KEHHOCTM Mo
AoxoAaMm OT AONEBOro yyacTus B YCTaBHOM KanuTase B TeYeHue BCero
cpoka kBanudukaumm 3a401KEHHOCTM Kak onepauMoHHOM onpeaenseTcs
B CyMMe 06bSABNEHHOr0 A0X04a Ha A0S0 BlageHus.

B pnaty npusHaHus HeobxoAuMO onpeaenuTb KONMYEeCTBO LeHHbIX byMmar Ha
Aaty dwukcaumm peecTtpa akuUMOHepoBs/BnaaenbueB LeHHbIX byMar ang
BblNNaTbl AMBUAEHA0B/A0X040B MM Ha AaTy, Ha KOTOPYO onpeaenstoTcs
nvua, vMewlme npaBo Ha MNony4vYeHue AMBUAEHAO0B/AOXOA0B C Y4YETOM
3aKJIOYEHHbIX, HO HEUCMOMIHEHHbIX CAENOK.

Mo wncteyeHun cpoka KeBanudukaumm ebUTOPCKOM 3a[0/KEHHOCTU KakK
ONepauUnoHHON, a TakXe B c/lyyae BbIAB/IeHUS UHbIX COBbITM, NPUBOASALLMX
K obecLeHeHunto, crnpaBensinBast CTOMMOCTb ONpeaenseTcs B COOTBETCTBUMN C
MpunoxeHnem 6.

Hdarta 7]
cobbITHs,
npuBogswne K
obecyeHeHunro

Cnucok o06wux cobbiTMn, nNpuBOoAAWNX K obecueHeHuto,

MpunoxeHuu 6.

YKa3aH B
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MPUNOXEHWE 16.

AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AEHEXHbLIM CPEACTBAM,
HAXOAAWMMCA Y NTPO®PECCUNOHAJIbHbIX YYHACTHUKOB PbIHKA
LEHHbIX BYMAI' U B HKO HKLU (AO)

o[lebuTopCckasa 3a40/1KEHHOCTb MO AEHEXHbIM CPEACTBAM, HAXOAALWMMCS Y
npodeccnoHasnbHbIX Y4aCTHUKOB pblHKA LEeHHbIX 6ymar (aanee - 6pokep);
o[lebuTOpCKas 3a40/1)KEHHOCTb MO AEHEXHbIM CPpeACcTBaM, HAXOASLWMMCS
Ha cyeTte B HKO HKL (AO).

e[laTa 3a4UMC/IEHNS OEHEXHbIX CPeACTB Ha CneumanbHbil BpOKepCKUn cyet
Ha ocHOBaHWM oT4yeTa 6pokepa;

e[laTa 3auncneHmns geHexHbix cpeacts Ha cyeT B HKO HKL (AO), oTKpbITbIN
ansa Mo,

e[laTa ncnonHeHms 6pokepoM 0653aTeNIbCTB NO MEPEYNCIEHNIO AEHEXHbIX
CpeacTB C cneumanbHOro 6pokepcKoro cyeTa/BbiBOA AEHEXHbIX CPEACTB CO
cyeta B HKO HKL (AO);

e[laTa peweHnsa baHka Poccmn 06 oT3biBE NULEH3UN y Bpokepa (AeHeXHble
CpeAcCTBa NepexoaaT B CTaTyC npo4den AebUTOPCKOM 3a40/KEHHOCTH);
e[laTa NMKBMAAUMM Opokepa cCoOrnacHoO WHdgopMauun, packpbiTOn B
odunuManbHOM AOCTYMHOM WUCTOYHMKE (B TOM 4mcne 3anucu B EMPKOJT o
nukBmnaaumn 6pokepa).

B oTcyTcTBME Npmn3HakoB obecueHeHns:

eB TeueHMe Bcero nepuoda HaxOXAEHUSI AEHEXHbIX CPeACTB Ha cyeTax
6pokepa nnm Ha cdyetax B HKO HKL (AO);

*B TeueHune 3 (Tpex) pabounx gHen C aaTbl, KOraa ynpasnstowas KoMnaHms
Bblpa3unsa HaMepeHMe O BbIBOAE AEHEXHbIX CPeACTB CO cyeTa bpokepa nnm
co cyeta B HKO HKL, (AO) B ycTaHOBNEHHOM (pOpMe COrslacHO 3aK/4YeHHbIM
aorosopam (corfnaweHusM), B C/lyyae, ec/in B Te4eHMe yKasaHHOro Cpoka
JEeHeXHble cpeAcTBa He nosiydyeHsbl Ha cyet MNMNO

NHdopmaunto o HencnonHeHnn 6pokepom nnm HKO HKL (AO) TpebosaHus
Ynpasnsaouwlen KoMnaHnm o BbIBOAE AEHEXHbIX CPEACTB NPeaoCTaBAseTcs B
CneumanmampoBaHHbIn Oeno3MTapuii He No3aHee AHSA, creaylwero 3a
OKOHYaHWEeM YyCTaHOBJ/IEHHOIro Cpoka.

CnpaBeanuBass CTOMMOCTb [OEHEXHbIX CPeACTB, HaxoAsWMXCs Ha c4yeTe
6pokepa nnn Ha cyete B HKO HKL, (AO), onpeaensercs B CyMMe oCTaTka Ha
YKa3aHHbIX cYeTax.

Mo wncrteyeHMn cpoka kKBanudpukaumm AebUTOPCKOM 3a[0/HKEHHOCTU Kak
onepaunoHHON, a TakXe B Cllydae BbIIBNEHNS MHbIX COBbITMI, NPUBOAALLNX
Kk obecueHeHUI0, cnpaBeasinBass CTOMMOCTb OMpeaenseTcss B COOTBETCTBUM C
MpunoxeHunem 6.

Cnuncok o0bwmnx cobbiTnii, npumBoaswMx K obecueHeHuo, YyKasaH B
Mpunoxennn 6.
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MPUNOXEHWE 17.

SAAO/DKEHHOCTb NO CAEJIKAM C LEHHbIMU BYMAIAMMU,
SAKJ/TFOMEHHbLIM HA YCNIOBUAX T+ (NMPU HECOBNAAQAEHUWN OATDI
NOCTABKW LUEHHbIX BYMAI, ONPEAENIEHHON YC/IOBUSAAMM
OOrOBOPA, C AATON 3AK/IFOMEHMA AOrOBOPA MO
NMOKYNKE/NPOAAXE LLEHHbIX BYMAT)

3a40/KEeHHOCTb MO cAenkaM C UeHHbIMM 6yMaramu, 3akalyeHHbIM Ha
ycnosuax T+

- [arta 3ak/4yeHus gorosopa no npuobpeteHunto (peanusaunn) LEHHbIX
bymar;

- [ata HanpaBneHus nNOATBEPXAEHUS Ha y4dacTMe B KOPMNOpPaTUBHOM
aencremn (akuent odepTbl) B Cy4dae, ecnm ycnoBus UCNoaHeHus odepTbl
onpeaeneHbl U HEU3MEHHbI A0 AATbl UCMOSIHEHUS 0depThl.

Ycnosusi onpeneneHHoOCTM U HEU3MEHHOCTU OMNpeaensiTcs cneayowmm

obpa3omM:

1. OdepTa He MOXKeT 6bITb OTKJIOHEHAa 3MUTEHTOM WJIM OTO3BaHa
YK A.Y. TNOD;

2. KonunyecTtBo BbIKYNaeMbiX LieHHbIX 6yMar N3BECTHO U HE MOXET 6biTb
N3MEHEHO;

3. LlleHa BbiKyna onpeaenieHa u He MoXeT 6biTb U3MEeHeHa.

[aTta nepexoga npaB CO6CTBEHHOCTU Ha LieHHble ByMarn noATBEpP)KAEHHAs
BbIMWCKOM MO CYeTy Aeno.

CnpaBeanuBas CTOMMOCTb 3a4O0/DKEHHOCTM MO cAeflkaM C LeHHbIMU
bymaramMmn, 3akalO4YeHHbIM Ha ycrnoBusx T+, onpegensercs B pa3Mmepe
pasHuMUbl Mexay BblpaXXeHHOW B pybnsix cnpaBensinBo CTOMMOCTbIO LIEeHHbIX
bymar, ABAAOWMXCS NpeaMeToM CAesKW, U CYMMOW CcAenku B BanoTe
cOenkun, NnpuBeAeHHON K py6to No TeKyLeMy KypcCy BasitoThbl.

Mpn onpepeneHMn cCnpaBeasMBOM CTOMMOCTM 33a40/HKEHHOCTU MO
caenkam ¢ obnuraumsamMm, 3akaYeHHbIMWU Ha ycnoBuax T+, cnpaBeanvsas
CTOMMOCTb obnuraumii, SBNAKOWKMXCS MNpeaAMETOM CAefliku, C  AaThl
3aKJ/II0YEHNS CAeNKU A0 AaTbl nepexofa npaB COBCTBEHHOCTU Ha UEHHble
bymarn, exegHeBHO onpeaensieTcs C y4eTOM HAKOMAEHHOro KyMOHHOro
[oxoda, onpeaeneHHoro Ha AaTy pacyeTa Mno caenke B COOTBETCTBUM C
YCNOBUAMMU CAENKN WIN NpaBuiamMn opraHusaTopa TOpPros.

B cnydae nonoXuTenbHOW pasHuubl, caeflka MNpu3HaeTcs B COCTaBe
aKTUBOB (oebutopckas 3a40/KEHHOCTL) Y NoKynaTensi/ B cocTaBe
o653aTenbCcTB (KpeanTopcKas 3a40/HKEHHOCTh) Y NpodaBua, oTpuuaTenbHOM
pa3HULbI - B abcontoTHOM 3HaYeHUn B
coctaBe 06s3aTenbCTB (KpegmTopcKkas 3a40/KEHHOCTb) Yy  MNoKynaTtens/B
cocTaBe aKkTMBOB (AebuTopcKasa 3a40/KEHHOCTb) Y Npoaasua.

CnpaBeanuBasi CTOMMOCTb (33 UCK/IOYEHUMEM AKTUBOB, BO3HUKLLUX MPU
3aK/IIOYEHUN  CAENOK Ha Oupxke B pemme 6e3afspecHblXx TOpros)

KOppeKkTUpyeTcs B C/lydae BO3HWUKHOBEHWUS COObITUIA, NPUBOASALMX K
obecLeHeHNt0, B COOTBETCTBUN C [MpuaoxeHnem 6.
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Cnncok obwmx cobbiTvin, npumBoAALMX K obecueHeHu, YyKasaH B
MNpuaoxeHnu 6.
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NMPNNOXEHWE 18.

3A00JIKEHHOCTb MO CAENIKAM C BAJIIOTOWU, 3AKJTIOMEHHbBIM HA
ycnosusax T+ (NP HECOBMNAAEHUN AATbI NOCTABKU BAJTHOThI,
ONPELENEHHOW YCTOBUAAMU AOFOBOPA, C AATOMN 3AKJ/TIOMEHUSA
AOrOBOPA MO NOKYNKE/NPOAAXE BAJTIOTbI)

3a[0/1KEHHOCTb NO cAesnkaM ¢ BaJ'IlOTOVI, 3aKJII0YEHHbIM Ha ycnoBuax T+

[aTa 3akn4yeHuda gorosopa no n0KynKe/npo,u,a>Ke BaNkOThHl.

[aTa nepexona npaB COH6CTBEHHOCTM Ha BanOTy Ha OCHOBAHMWU BbINMUCKU CO
cyeTa OTKPbLITOro Ha ynpasnaswowyto komnaHuio A.Y. NMU®/ 6pokepckoro
oT4yerTa.

CnpaBeanueBas CTOMMOCTb 3a[0/DKEHHOCTM MO cAenkam C BanoTon,
3aKJII0YEHHBIM Ha YCnoBuAX T+ onpeaensieTcsa B pa3Mepe pasHULbl Mexay
TeKkylleln cnpaBensiMBo CTOMMOCTbKO BastoTbl, pacCYMTaHHOM B pybnsx B
COOTBETCTBUM C HacTosawmmu Mpasunamm onpeaeneHnsa CHA, n CTOMMOCTbIO
BaNoThbI B pybnsax, 3aMKCUpPOBaHHOM B jorosope Ha
OATYy UCMOSTHEHUS CAENKMU.

B cnyyae nonoXuTenbHOW pa3HWubl, CAeSKa MNPU3HAEeTCs B COCTaBe

aKTuUBOB (nebuTtopckas 3a40/1KEHHOCTb) y nokynartens/ B coctaBe
0653aTenbCTB (KpeamTopckas 3a40/KEHHOCTb) Yy NpogaBua, oTpmuaTesbHOM
pasHuMubl — B CcocTaBe 06s13aTenbCTB (KpeamTopckas 3a40/IKEHHOCTb) Y

nokynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40/HKEHHOCTb) y NnpoaasLua.
CnpaBeanmeass CTOMMOCTb (3@ WCK/IOYEHMEM aKTMBOB, BO3HWUKLIMX MpuU
3aK/IlOYEHNN CAeNnoK Ha O6upxe B pexuMme 6e3agpecHbiX TOPros)
KOppeKkTupyeTcss B C/llydyae BO3HWMKHOBEHUS COObITUIA, MNPMBOASLLUNX K
obecueHeHn0, B COOTBETCTBUM C [IpunoxeHuem 6.

Cnuncok obwmnx cobbiTnii, npuBoasawMx K obecueHeHuo, YyKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 19.

NPOYAA AEBUTOPCKAA 3AAOJIXEHHOCTDb

B pamkax Hactosiwmx [Mpasun onpegenenns CHA Kk npouyen aebutopckomn
3a[0/DKEHHOCTM OTHECEHbl B TOM Yucne cneaytouwme suabl:

e[lebutopCckas 3a40/IKEHHOCTb, BO3HMKLWIAS B pe3y/bTaTe CcoBeplleHns
caenok ¢ umywectsoM MN®, no KoTopbiM HacTynuia Hanbosiee paHHSA gaTa
pac4yeTos;

eABaHChbl, BblAaHHbIE NO cAefikaM 3a cyeT umyuwectsa NMNO;

e[lebnTopcKkas 3a40/IKEHHOCTb ynpaBastowen komnaHmm nepeg NMNO;
e[lebutopckas 3a40/IKEHHOCTb, BO3HMKLUAA MO AOroBOopaM C ayAUTOPCKOW
opraHusaumen, OLIEHLLWNKOM, cneuvannsanpoBaHHbIM Aenosutapuem,
perncrpatopom, 6upxen, ykaszaHHbiMU B MpaBunax 4Y MNO;

o[lebuTOpCKas 3a40/IKEHHOCTb, BO3HWMKLWIAA NpW onjaTe pacxoaos,
CBSI3@aHHbIX C AOBEpUTENbHbIM ynpasneHuem MNNo;

e[lebuTOopCcKas 3a40/KEHHOCTb MO Hanoram, cbopam, nNownnHam B GHOAXKETHI
BCEX YPOBHEN;

e[lebutopckas 3a40/HKEHHOCTb MO BO3MELLEHMNIO CYMMbl HAMloroB mn3 6roaxeTa
POD;

o[lebnTOpCKas 3a40/KEHHOCTb MO apeHAae;

e[lebutopckas 3a40/KEHHOCTb, BO3HMKLIAA B pe3ysbTaTe MepeBoja
OEHEXHbIX cpeacTB («AeHbrM B NMyTn»);

e[lebutopcKkas 3a40/KEHHOCTb, BO3HMKLIASA B pe3ynbTaTe OT3biBa JIMLEH3UN
y 6aHka nnan 6pokepa;

e[lebnTOopCKas 3a40/HKEHHOCTb, BO3HMKLIAA Ha OCHOBaHMKN CyaebHbIX aKTOB;
o[lebuTopcKkan 3a[0/MKEHHOCTb, BO3HMKLWAA W3 MWPOBOrO COrNALEHUA
(cornaweHunsa o HoBaLUMK, NMPOYMX AHANOTUYHBIX CAEMOK) NO UCKY U3 CAENKM,

COBEPLUEHHOM C aKTUBAMM, YTBEPIKAEHHOTO OnpeaeneHnem cyaa;

e [lebntopckaa 3ad0/DKEHHOCTb, BO3HWKLWIAsA B pe3ysbTaTe nepeaauyun
eBpoobnnraumii B onnaTty 3amewarowmx obnnmraumm npm nx pasmeLleHmu (B
TOM 4yncne B ciydae nepegaudn (yCTynku) BCEX MMYLLECTBEHHbIX U UHbIX
npas no espoobnmraumsm poCCMNCKUM OPUANYECKUM NNLaM);

eMHasa pebutopckas 3a40/KEHHOCTb.

e[1ns AebuUTOPCKON 3a40/IKEHHOCTU MO BO3MELUEHUIO CYMMbl Hasoros us3
6roaxeta PO - gata npuHatna HOC no pabotaM u ycnyram K BblYeTy, @ Takxe
AaTa BO3HMKHOBEHWS OCHOBAHMS A1 BO3MELWEeHMS Hanora 13 bogxeTa;

e[lebnTopCcKas 3a0/HKEHHOCTb NO Hanoram, cbopam, NowsMHaM B 6L04XKeThI
BCEX YPOBHEN — AaTa BO3HWMKHOBEHWUS OCHOBAHWS A1 BO3MELEHUS] HANoros,
cbopoB, nowauH n3 6roaxera

o[lNs AebUTOPCKONM 3a40/HKEHHOCTM yrnpaBnsiiowen komnaHmm nepeq NMNANO -
YCT@HOBJIEHHbIV (haKT NpeBbIWEHNS 4OMYCTUMON BEIMYNHBI BO3HArpaxaeHun
u/Mnn pacxogoB, CyMMa [MpeBbIEHUS KOTOPbIX MNOAJIEXUT BO3BpaTy
ynpasnswowern KOMNaHMer, WKW  YCTaHOB/IEHHbIA  (aKT  M3AULWHEe
BbIM/1IAYEHHOr0 BO3HaArpaxaeHus ynpasnsoLlen KoOMNaHumM, CyMMa KOTOpPOro
noanexuT BosepaTty B [MN®, nnn cymma yb6biTKa, KOTOpas ynpasasioLlias
KOMMaHusa A[o/hkHa Bo3MecTuTb B [MN® B pesynbTate AONyLWeHHOoro
HapyweHunsa TpeboBaHM 3aKOHOAATENLCTBA.
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o[lns nebuTOpCKON 3aA0NKEHHOCTM, BO3HUKLUEN B pesyfbTaTte Mnepesosa
AEHEeXHbIX CpeacTB — (aKTUYECKOEe CMMCaHUS AeHEeXHbIX CPeacTB C O4HOro
cyeta NMN® (6aHKOBCKOro nim 6poKepcKoro) u oTcyTcTeue dakTa 3a4mcrieHns
Ha apyron cuyetr [MUN® (6aHKOBCKMI wnu 6GpoOKEpPCKMIn), Ha KOTOpPbIA
OCYLLECTB/ANCSA NepeBOA,.

o[1na nebUTOPCKOIM 3aA40MXKEHHOCTM MO apeHae - dakT nepeaadn akTuea B
apeHay M BO3MOXHOCTb ornpeaenieHnsl BeMUYMHbl 0693aTeNbCTB apeHaaTopa
no AOroBOpY apeHAbl Ha AaTy onpeaeneHunsl CnpaBeasMBoOi CTOMMOCTM.

o[ins pnebuTopCKON 3afO0/IKEHHOCTW, BO3HUKLWEWN B pe3ynbTaTe OT3blBa
nvueHsun y 6aHka unum 6pokepa — gaTta oT3biBa SinueH3nn baHka, 6pokepa.

e[laTa Nony4yeHus YnpasasioLen KoMNaHMen JOKYMeHTa, NoATBEpXAatoLwero
BCTynneHue B cuny cyaebHoro akta (He NpMMeHseTcs 419 UCKOB MO CAENKaM,
pe3ynbTaTbl pacyeToB MO KOTOpPbIM BXOAMNM B cocTasB akTmeoB [1M®da no
cynebHoro mncka)

Mpu atom aebutopckaa 3aJ0/MKEHHOCTb MO CAEe/NKe, MO KOTOPOW pasmep
TpeboBaHMA NOATBEPIKAEH pelieHMeM CyAa, OTAENbHO He MPU3HaeTCcA, CPOK

noraweHnA Takom 3a40/T*KEHHOCTN HE U3SMEHAETCA.

o[lNs OCTanbHbIX BMAOB AebUTOPCKOM 3aAO0/IKEHHOCTU - AdaTa nepepayun
aKTMBOB (AEHEXHbIX CPeacTB) fnuy, B OTHOWEHWUM KOTOPOro BO3HWKAET
aebutopckas 3a40/1>KEHHOCTb.

Ona pnebutopckoi 3aA0/KEHHOCTM MO BO3MELLEHMIO CYMMbl Hasioros U3
brogxeta PO:

- parta wucnosHeHuma obssaTtenbctBa nepen MA@ cornacHo HanoroBomy
Kogekcy PO, a Takxe gata pelweHus o6 oTkase B OCyLeCcTB/EeHMWN 3a4yeTa
(BO3BpaTa) CYMM U3JINLLHE YMJAYeHHOro Hanora;

- paTta  3ayeTa U3MIMWHE  YMNJIAQYEHHOro  Hanora  HavucnNeHueMm
COOTBETCTBYIOLWEro Hanora.

[Jebutopckas 3a40/MKEHHOCTb NO Hanoram, cbopam, NownvHaMm B 6LO4XKeEThI
BCEX YPOBHEN:
AaTa MoJlyyeHus BO3MeweHns 13 6roaKeTa NonHOW CyMMbl 3a40/1KEHHOCTU
COOTBETCTBYHOLEro Hanora, cbopa, NOWAMHbI;
[aTa peweHnss o6 oTKase B OCyLWeCcTBNeHMM 3adyeTa (BO3BpaTta) CyMM
U3NULWHE yniadeHHoro Hasora, céopa, NowWwnHebl;
AaTa 3a4eTa U3nLWHE YynJadyeHHOoro Haaora Ha4uncaeHneM CoOoTBETCTBYOLEro
Hanora.
[Jebutopckas 3a40/KEHHOCTb, BO3HMWKLWIAsA B pe3ysbTaTte nepegayvu
(ycTynkn) BCE€X WMYLLECTBEHHbIX W MWHbIX MpaB MNo eBpoobnuraunsm
POCCUMCKUM IOPUANYECKUM NMLaM B onJiaTy 3aMewatowmx obnmraunn npu
WX pasMeLleHnmn:
- AaTa 3a4ymcnenuns 3amewarwmx obnuraumn Ha cuet aeno YK 4.Y. NMNO;
- paTta nonyyYeHuss [AOKYMEHTOB W yBEAOMJIEHUW, MpPeAyCMOTPEHHbIX
OOKYMEHTOM, coAepiKalluM yCnoBuS pasMelleHns LeHHbIX bymar, B ciydae
OTKNOHeHUSA odepTbl (yCcTynka npaB no eBpoobavraumsiM) SMUTEHTOM
3aMeuwarowmx obnurauuvii;
- JaTa npekpalleHnst 4oroBopa Ha npuobpeTeHune 3amellaowmx obnurauni
(B TOM Ymcne no MHbLIM OCHOBAHMUSM, MPeayCMOTPEHHbIM 3aKOHOAATEIbCTBOM
Poccuinckon denepaumn).
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[na octanbHbiX BUAOB AebUTOPCKON 3a40/1KEHHOCTH:

- AaTa wucnosHeHus obs3atenbcts nepen MA@  cornacHo porosopy,
cynebHomy akty wiam NAY (B cny4dyae 3a40/HDKEHHOCTM Ynpasnstowen
KOMMaHun);

- Aata IMKBMAaALUMM KOHTpareHTa — lpMaMyeckoro sinua, CorfacHo BbIMUCKE,
nu3 EMPIOJ (nnwn BbIMNCKU n3 COOTBETCTBYHOLLENO UCTOYHMKA
YMNOJIHOMOYEHHOr0 OpraHa MHOCTPaAHHOrO rocyaapcTea) WM aaTta noslyyeHus
nHdopMaunm o cMepTn PU3NYECKOro anua - A0KHUKA;

- gaTta MNocCcTaHoBAeHMs 06 OKOHYaHWM M BO3BpaLLEHMN WCMNOJHUTENBHOIO
NMpou3BOACTBa B3bICKATEN, B CBSA3M C HEBO3MOXHOCTbK B3bICKaHMSA C
KOHTpareHTa 3a40/KEHHOCTM, cocTaBasitowen aktmsebl MNO;

- gaTa aKcnepTHoro (MOTMBUPOBAHHOIMO) CYXAEHMS YNpaBasowen KoMNaHum
06 OoTCyTCTBMM OBOCHOBAHHbLIX OXWAAHWUA OTHOCUTENLHO MNOJTyYeHUSN
npeayCMOTPEHHbIX AOrOBOPOM AEHEeXHbIX MNOTOKOB, B Cny4ae, ecnu

nebutopckas 3a4O0/KEHHOCTb, MOXET ObiTb Mpu3HaHa MpeKpalleHHON B

COOTBETCTBUM C OOWMMKM MNOSIOXEHUAMM, YKasaHHbiMM B [naBe 26
MpakgaHckoro kogekca Poccuiickon ®epgepauun.

Kpnrtepun n
CPOKH
KBanngpukaynm
AebuTopckoi
3a40/1XeHHOCT
M Kak
ornepaymnoHHOMH

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHuns:

Jebutopckas 3a40/KEHHOCTb, BO3HMKLWIAA B pe3ysbTaTe CoBepLlieHUs
caenok ¢ umywectsom NMN®, no KoTopbiM HacTynuia Hanbonee paHHAA AaTa
pacyeToB, B TOM 4uucne [leébutopckas 3af0/IKE€HHOCTb, BO3HUKLUAA B
pe3ynbTaTe nepepayum eBpoobauraumii B onnaty obavraumii npm mx
pasmewieHiun (B TOM uucne B cny4dyae nepepaum (yCTynkum) Bcex
MMYLLECTBEHHbIX M MHbIX MpaB Mo eBpoo6aurauuMsaM pPoOCCUNCKUM
lopuanyYeckMM numuyaMm), ecam  obwmi  CpoK  noraweHums  Takou
3a[0/KEHHOCTM  COrnacHO YC/NOBMSIM  CAeNnKW, He npesblwaer 15
(NaTtHaguaTtb) paboumx aHer (C  yyeToM CpoKa MNpoOJsIOHrauMu U
nepesak/toyeHnn AOroBOpoB), - C AaTbl MNPU3HAHUA A0 AaTbl NoralleHus
CcorfacHo ycnosusaM caenku. pu 3TOM AOMNYCTUMbIA CPOK HapylUueHus
06sa3aTenbCTB KOHTpareHToM coctasnseT 3 (Tpu) pabounx AHSA, B TeyeHue
KOTOPbIX 3a40/DKEHHOCTb TakXe KBannduunpyeTcs onepaLnoHHON.

ABaHChbI, BblAaHHbIE MO cAesikaM 3a cyeT umyecrtsa NMUO® kesanmduumpyeTtcs
onepauuoHHON AebUTOPCKON 3a40/KEHHOCTbIO C AaTbl BblAaun aBaHca Ao
AaTbl noraweHns o6a3aTenbCTB KOHTPAreHTOM COrflaCHO YC/I0BUSIM CAeNKU
(ecnu cpok noraweHnsa aBaHca B COOTBETCTBUM C JOFOBOPOM COCTaBASAET He
6onee 15 (MartHaguaTb) pabounx AHEN C y4eTOM CpoOKa MpOosoHraunm u
nepesaksitoyeHnin Aorosopos). Mpun 3TOM AONYCTUMbIA CPOK HapylleHus
065a3aTenbCTB KOHTpareHToM coctasnseT 3 (Tpu) pabounx AHSA, B TeyeHue
KOTOPbIX 3a40/IKEHHOCTb TaKxXe KBannduunpyeTcsi onepaunoHHOM.

Jebutopckas 3af0/KEHHOCTb ynpasnsiowen komnaHuu nepen MNO - B
TeyeHne 25 (Adsaguatm natm) pabounmx gHen C paTbl BO3HUKHOBEHWUS
KBanuguumpyeTcs B  KayecTBe  oOnepauuOHHOMN. Mpn  Hannumu
060CHOBAHHOrO 3KCNEpPTHOro (MOTUBMPOBAHHOIO) CY>XAEHUS YnpasnsioLwen
KOMMaHMM O TOM, 4YTO YyBeNMYeHuMe CpPOKOB noraweHna aAebutopckomn
33[0/DKEHHOCTU He SBNSeTcsa CneACTBMEM HeraTMBHbIX MNPOLECCOB,
BO3HUKLIMX B AESATENbHOCTM YNpaBislolwen KOMNAHMKM, a Takxke Hanuuume
OOKYMEHTaNbHOro MNOATBEPXAEHUS OT ynpaBnstowen KOMMaHWM CPOKOB
noraweHnss  3a40/KEHHOCTM, Takasa  3a[40J/KEHHOCTb  MpoAoskaeT
OTHOCUTbLCS K OnepaunoHHON.
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e [ebutopckas 3a40/HPKEHHOCTb, BO3HMKLUAS MO AOroBopaM C ayAuMTOPCKOWN
OopraHusaumen,  OUEHLIMKOM,  CneunannusnpoBaHHbIM  Aeno3uTapuemM,
perncTpaTtopomMm, ykasaHHbiMU B Mpasunax 4Y MO, a Takke gebutopckas
3a/0J/IXEHHOCTb, BO3HMKLUAA MNMpU oOlJiaTe pacxoAoB, CBA3aHHbIX C
AoBepuTenbHbIM ynpasneHmem NMU® - c gatbl NpusHaHMa 40 AaAThl
OKOHYaHWs CpoKa MCnoJsiHeHMS 06s3aTenbCTBa B COOTBETCTBUM C YCNOBUAMMU
3aKJIlOUYEHHbIX A0OroBopoB. [ONyCTUMbIA CPOK HapyleHus o06s3aTenbCcTB
coctaBnsier 25 (ABaauaTtb nNATb) pabounmx AHEW, B TeYeHMe KOTOPbIX
3a40/KEHHOCTb BCE elle KBannduumpyeTcs onepaunoHHOn. MNpun Hannumm
060CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnsiowen
KOMMaHMN O TOM, YTO YBESIMYEHNE CPOKOB OKasaHus yCayr uianm noraweHus
0ebuTopCcKkon 3a40/MKEHHOCTM He SABASeTcsa  C/eACTBMEM HeraTMBHbIX
NpoLeccoB, BO3HMKLINX B OEATENbHOCTM AO/HKHUKA WMAM MNPU  HaINYmu
OOKYMEHTaNIbHOro  MNOATBEPXAEHMS OT KOHTpareHTa WHbIX CPOKOB
noraweHns 3ag0/1KEeHHOCTU / okasaHus ycnyr NMUO® aBnseTcs oCHOBaHUEM
ONS yBENMYEeHUs cpoka KBanudukaumm Takon 3af40/1KEHHOCTU B KadecTBe
onepaunoHHOM A0 AaTbl, YKa3aHHOW B NpeAcTaBNEeHHbIX JOKYMEHTax.

e [ebutopckas 3a40/KEHHOCTb NO AOroBOpaM apeHabl (B T.4. KOMMYHasibHble
nnaTexwu, nognexatlue onnate apeHaaTopoM) CPOK noraleHus KoTopon He
npesblwaer 10 (Adecatb) paboumx AHEN C AaTbl OKOHYaHWUSA apeHAHOoro
nepuvoga knaccuduumpyeTcs onepauMoHHOW C AaTbl MPU3HAHUS A0 AaThbl
noraweHus B COOTBETCTBUM C YCNOBUAMW [Orosopa apeHabl. lNpu 3TOM
AONYyCTUMbIA CPOK HapylweHUs apeHAaTOpoM WCNOoSHeEHUs 06a3aTenbCTB
coctaBnsiet He 6onee 10 (decatb) pabouux AHeN, B TEYEHUE KOTOPbIX
3a40/1XKEeHHOCTb MO apeHge npodonxkaeTr knaccuduunmpoBaTbCs  Kak
onepauuoHHas.

e [lebuTOopCcKasd 3a40/KEHHOCTb, BO3HMKLWIAA B pe3ynbTate nepesoja
OEHEeXHbIX cpeacTB («AeHbrn B NyTn») — B TeyeHne 3 (Tpex) pabounx gHen
C AaTbl NPMU3HAHWUS TaKOW 3a40/1XKEHHOCTMU.

CnpaBsepgnimnBas
CTOMMOCTD

B obwem cnyyae pana uenen onpeaeneHns cnpaseanvMBor  CTOMMOCTU
nebuTopckon 3a40/HKEHHOCTM ecnin He onpeaeneHa KOHKpeTHas fgaTa ee
noraweHusi, HO YyKasaH npeAenbHbl CPOK, B TeYeHMe KOTOpOoro Takas
3a40/DKEHHOCTb A0/MKHa O6bITb MoralleHa, TO CPOK noraweHuns npuHuMaeTcs
MaKCMMasbHbIM B OTCYTCTBME 060OCHOBAHHOMO aKCNepTHOro (MOTMBMPOBAHHOIO)
CyXAeHns ynpasnsowen KonaHmm o6 WHbIX CpoKax rMoraweHus Takomn
nebutopckon 3a80/MKEHHOCTH.

Ecnu He onpepeneHa KOHKpeTHas AdaTbl noraweHus  aebutopckoi
3a40/DKEHHOCTN U OTCYTCTBYET MpeAesnibHbIi CPOK MoralleHus, To ANs uenemn
onpeaeneHns cnpaBeasiMBoi CTOMMOCTM TaKOM CPOK MOXET 6biTb yCTaHOB/EH
Ha OCHOBaHMM OBOCHOBAHHOrO 3KCMNEpPTHOro (MOTUBMPOBAHHOMO) CYXAEHMUS
yrnpasnsaoLwen KoMNaHuu.

Jebutopckasa 3a40/IKEHHOCTb, MoAajsexalwas noraweHnto WUMYLeCcTBOM,
BO3HMKLIAA NO AOroBOpPaM MeHbl, HOBaUUW U APYrMM aHanormyHbiM 40rosopam
(3a uckNlYeHUEeM cnyyaeB, OTAENbHO YKasaHHbIX B HacTtosawwmx [pasunax
onpegeneHna CYA), oueHMBaETCA MO CTOMMOCTU MMYyLLeCTBa, MNoasexalero
NOAy4YeHUto, B COOTBETCTBUMM C MOPSAKOM OnpeaeneHus cnpaBeasimeoi
CTOMMOCTM TaKoro WMyLLecTBa, YCTaHOBJIEHHbIM HacToawmMMn [lpaBuinamu
onpepenenns CHYA c y4yeTOM METOAMKM OLEHKM KpeauTHOro pucka B
cooTBeTCTBUM C [punoxeHnem 6 (ecnm 310 NPUMEHNMO).
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CnpaBeanuBasi CTOMMOCTb A€OUTOPCKOM 3a40/KEHHOCTUN ONpeaensieTcs:

e B CyMMe (aKTMUYeCcKOro ocTaTKa 3a[O0/IKEeHHOCTU Ha AaTy onpeaeneHus
CnpaBensiMBoOn CToMMocTu/aaTty onpegeneHns CHA*:
- Ana BceN AebUTOPCKOM 3a[l0/IKEHHOCTW, YKa3aHHOM B HacCTOSIWEM
NpUIoXeHN, B nepnoa keanndukaunm Takon 3a[0/IKEHHOCTM B KayecTBe
onepaunoHHON;
- ans pebuTtopckol 3aAo/IKeHHOCTM Mo Hanoram, cbopam, nownMHaMm B
6l0aXeTbl BCEX YPOBHEN;
- Ans nebuTopcKol 3aA0/IHKEHHOCTM MO BO3MELLEHMIO CYMMbl HasloroB U3
boaxerta PO;

*[ebutopckass  3a40/DKEHHOCTb  pacCUMTbiBAeTCss  Ha  Kaxayw  garty
onpeaeneHns cnpaBeanMBon CTOMMOCTU. B cnydae, ecnu pasmep aebutopckomn
3a[0/1)KEHHOCTM HE MOXET 6bITb TOUHO onpefesieH Ha gaTty onpeaenenns CHA,
TO, UCMONb3YIOTCA METOAbl annpoKCUMauMn BennUmH. 33

e B CyMMe, oOnpeaeneHHorW C WCNoJb30BaHMEM MeToda npuBeaeHHOMN
CTOMMOCTM OyAyLWMX AEHEXHbIX MOTOKOB C YYETOM KpeAWTHbIX PUCKOB
(OpunoxeHne 5) BO BCEX UHbIX CNy4Yasax, B TOM yucne:

- 0Ns AebuTopCKOoi 3a40/1KEHHOCTU, BO3HUKLIEN HA OCHOBaHWUM cyaebHoro
aKTa no WCKY, NpU3HaeTCs B pa3Mepe YCTaHOBIEHHbIX aKTOM MNaTexewn,
noanexalwmx BbinaaTte B coctaB aktmeos MN®a (He NnpuMeHseTca 419 UCKOB
Mo caenkam, pesynbTaTbl pacyeToB MO KOTOPbIM BXOAW/IN B COCTaB aKTMBOB
MN®a pgo cypebHoro ncka);

- 0Ns AebuTOpCKOM 3a40/1KEHHOCTU, BO3HUKLUEN Ha OCHOBaHuMM cyaebHoro
aKTa Mo WCKYy W3 CAEenKu, CcoBepwéHHoM c akTuBamum [MM®da, KOTOpbIM
yCT@HOB/IEH pa3Mep HeycTorku (wTpada, neHen), WHbIX nnaTtexenm 3a
nosib3oBaHue AeHexHbiMn cpeacteamm MNMNda, koMneHcaumm ybbITKOB U MHbIX
njaTexen B CBA3M C HapyLleHneM Npas BfagenbLeB MHBECTULNOHHbIX Naés,
noanexalimnx BbinnaTte B coctas akTueos [MN®a, a Takxe ecnu cyaebHbIn akT
COAEPXWUT nonoxeHns o Bo3epaTe [MNDy ynnadeHHONW rocyaapCTBEHHOM
MOWINHBI, Takas aebutopckas 3a40/HKEHHOCTb MNPU3HAETCA OTAE/bHO B
pasmepe, yKazaHHOM B cyaebHOM aKTe;

e - 015 4ebuTopCcKoM 3a40/HKEHHOCTU, BO3HUKLLEN N3 MMPOBOIrO CornalleHums
(cornaweHuns o0 HoBaUWUM, NPOYNX aHAIOMMUYHbIX CAEMOK) MO UCKY N3 CAENKN,

COBEPLIEHHON C aKTMBaMW, YTBEPXAEHHOro onpeeseHMeM cyaa - B
pasMepe, yKazaHHOM B MMPOBOM cornaweHmun. OQHOBPEMEHHO NMPOUCXOANT
npekpalieHme NpU3HaHUS aebutopckon 3a[0/1KEHHOCTH no

pecTpyKTYpUpyeMom caenke.
CnpaBeanueas CTOMMOCTb Ae6UTOPCKOM 3afA0/HKEHHOCTU, BO3HMKLUEN B
pe3ynbTaTte nepefauM eBpoo6auraumMii B orJiaty 3aMeLwarLwmx
o6bnuraumii npum ux pasmeweHun (B TOM 4YMUC/ie B C/lydae nepepaum
(ycTtynkm) BCex MMyLECTBEHHbIX M MHbIX MpaB Nno espoob6aunraymam
POCCUMACKMM HOPpUANYECKMM NULaM), NPU3HAETCS paBHOM crpaBeanMBoi
CTOMMOCTM eBpoobnunraumin, nepegaHHbiX B onfaaTy 3aMewarowmx obanraymi
WM NO KOTOPbIM nepeaaHbl (YCTyn/ieHbl) BCe MMYLLECTBEHHbIE U UHble NpaBa
pPOCCUNCKUM topuanvyeckum nuuam. Cnpaseanmeas CTOMMOCTb eBpoobnnraumnn,
nepegaHHbIX B onaaTty 3aMewawwmnx obauraumin nam no KOTOpbIM nepejaHsbl

MporHo3Hble 3HaYeHns 06a3aTeNnbCTB, paccynTaHHble Ynpasasiouwehn KoMnaHen, npenocraBnsoTca B CneunanmM3vpoBaHHblii Aen03UTapuii Ha KaxAayk AaTty

onpegenenuns CYA c ykasaHueMm nepuosa Bbl6OPKM 1 06bACHALINX NePEMEHHbIX.

[na uenei annpokcuMmaumu pasmepa akTuBoB (06493aTenbCTB) MCMONb3YETCS CTaTUCTMKa 3a nocneaHne 12 ([leeHanuaTb) MecsaleB, NpeAllecTBYOWMX JaTe

onpeaenenns CHA M. Mpun OTCYTCTBUM Takoro obbemMa CTaTUCTUKM METOA annpoKCUMALIMN NPUMEHUM MPU HAIMYNK JaHHbIX He MeHee YeM 3a nocnefHue 2 ([1sa)

Mecdaua, npeawecTsyoWwmx aaTe onpeaeneduns CHA NMUO.

B naTy nocTynnieHvs AoKyMeHTa, MOATBEPXAAOLWero okasaHHble YCIyrn, NPOU3BOAUTCA KOPPEKTUPOBKA HAUYUCAEHHbIX 0653aTeNbCTB A0 UX PeasibHOro 3HaYeHUs .
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(ycTynsieHbl) BCE€ MMYLLECTBEHHbIE U MHbIE MpaBa POCCUNCKUM HOPUANYECKUM
nvuam, onpegensietca B obuem nopsake B cootBeTcTBum C Npasunamm CHA, ¢
YYETOM  HaKOMJIEHHOro KYMOHHOro Aoxoda Ha JdaTy  onpeaeneHus
cnpaBeasiMBoi CTOMMOCTU AEOUTOPCKOM 3a40/KEHHOCTM!.

B cnyyae BO3HWMKHOBEHWUS MPU3HAKOB obecueHeHMs 3MUTeHTa 3aMelatomx
obnurauun, cnpaBegsiMBass CTOMMOCTb [0ebuTopckon  3a40/IKEHHOCTH
onpegenseTca nocpeacTtBoM MNpPUMEHEHMS MeToda NpUBEAEHHOW CTOMMOCTMU
byaywmnx AeHexXHblX MNOTOKOB K eBpoobnurauusM, nepegaHHbiM B onnaTty
3aMellatowmx obnuraumii (B TOM ymcne, rno KOTopbiM nepeaanbl (YCTynjeHbl)
BCE MMYLLECTBEHHbIE W WHble MpaBa POCCUNCKUM HOPUANYECKMM nnLaM), C
YYETOM KpPEeAUTHbIX PUCKOB 3MUTEHTa 3aMewanwmnx obnvraunn (OpunoxeHune
6).

Jebutopckasn 3a40/MKEHHOCTb MO BO3MELLEHUIO HANOroB 13 6oaxeTta, a Takxe
nebutopckas 3a40/KEeHHOCTb MO Hanoram, cbopam, nowsimHam B 6roOKeTbl
BCEX YPOBHeW He obecueHMBaeTcs He3aBMCUMO OT CPOYHOCTM ee MoralleHus.
Cnncok obwunx cobbiTMin, NpuBoAALLMX K 06ecLueHeHnto, yKka3aH B

MpunnoxeHun 6.
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MPUNOXEHWNE 20.
AOroBoP PENO

Mo porosopam npsimoro PEMO (npopaBuoM uLeHHbIX ByMar no nepson
yacTtu gorosopa PEMO asnsetcs ynpasnsawowas komnanua .Y. doHpa):

- Obg3atensctea ®oHAa NO BO3BpATY AEHEXHbIX CPeACTB, MOAYYEHHbIX MO
nepBon yacTtu gorosopa npsamoro PEMNO;

- UeHHble 6ymarun, nepepaHHble ®OHAOM MO MNEPBOW 4YacTu [Orosopa
npsamoro PEMO.

Mo poroBopam o6partHoro PEMO (nokynatenem LuUeHHbIXx 6ymar no
porosopy PEMO no nepson yactu PEMNO siBnsieTcs ynpasasitowast KOMMNaHus
4.Y. ®doHpa):

- pebutopckasi 3a40/KEHHOCTb K MOJYYEHWUD MepefaHHbiX AEeHEXHbIX
CpeacTs No NepBol YacTu gorosopa obpatHoro PEMO.

- 06sA3aTenbCcTBO MO O6paTHOMY BbIKYMy UEHHbIX 6yMar, mosy4YeHHbIX Mo
nepBoW YacTu, N peasiM30BaHHbIX 40 MOMEHTA MCMNOSIHEHUNS MO BTOPOM YacTu
aorosopa obpaTtHoro PENMO.

Aorosop npssimoro PENO:

e Ha AaTy WCNOSIHEHWMA nNepBOM 4acTu porosopa PEMO, npusHaetcs
KpeauTopckas 3a40/1)KEHHOCTb B CYMMe MO/YYEeHHbIX AEHEXHbIX CpeacTB
no nepson 4vactn gorosopa PEMNO, yBennyeHHas Ha CyMMYy MNpPOLEHTOB,
paccymMTaHHbIX Ha aaTy onpeaeneHus CHA no cTtaBke, NpeaAyCMOTPEHHOM
A0roBoOpoM/6UpXXEeBON CAENKON;

e Ha JaTy WCNOJIHEHUs BTOpon 4actm porosopa PEMO npoucxoaut
npekpaweHue nmnpu3HaHMsa KpeauToOpCKOM 3af0J/IKEHHOCTM B CyMMe
MONYYEHHbIX AEHEeXHbIX CpeACTB MO nepBol 4actn. B cnydae ecnu
ncnonHeHue obs3atenbCTB He 6yaeT BCTpPeYHbIM, No4 AATOM UCMOIHEHUS
BTOPOW YacTu, NpUHMMaeTcs 6onee No3aHAS M3 ABYX AaT: MOCTaBKWU Un
onnarbl;

e MpekpawieHne npu3HaHuUs UeHHbIX 6ymar, nepegaHHbIX MO MpSAMOMY
aorosopy PEMNO He npoucxoauT.

Aorosop o6patHoro PEMNO:

e Ha JaTy WCNoOSIHEHUs nepsBol 4yactu pgorosopa PEMO npusHaeTcs
0EeOUTOPCKOM 3a40/KEHHOCTM B pa3Mepe CyMMbl AEHEXHbIX CPeacTB,
nepegaHHble ®oHAOM MO NepBOM YacTtu pgorosopa PEMO, yBennyeHHoOM
Ha CYMMy TMpOUEHTOB, pacCyMTaHHbIX Ha AdaTy onpepeneHns CHA no
CcTaBKke, NpeayCcMOTPEHHOM AOroBOPOM/6MPXKEBON CAENKON;

e Mpu3HaHME UeHHbIXx 6yMar, MoslydeHHbIX MO MepBOW 4YacTu [OoroBopa
PEMO, He npoucxoauT;

e Ha JaTy MWCNO/HEeHMs BTOpPOM 4actu gorosopa PEMNO npoucxognt
npekpalieHne NnpmsHaHmsa 4ebUToOpCcKON 3a40/KEHHOCTU KOHTpareHTa no
porosopy PEINO;

e Ha paTty cnucaHumsa co cyeta OEMO ueHHbIX 6yMmar, NOAyYEeHHbIX MO
aorosopy obpatHoro PEMO (Tonbko B cny4yae, eC/ii HA MOMEHT CNMUCaHUs
co cyeta AEMNO ueHHbIX 6ymar no cgenkam KoOnM4YecTBO MPU3HAHHLIX B
MN® ueHHbIX 6ymar paBHO HYJO), A0 MOMEHTa MCMNOJSIHEHUS MO BTOPOM
yactu, npusHaeTcsa ob6ssatenbctBo MU® no npuobpeTeHMo Takux
LIeHHbIX bymar anas UcnosHeHns BTOpPOM YacTun caenkm obpatHoro PENMO.
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CnpaBeanmBasi CTOMMOCTb KpeauTOpCKON/AebuTopCKOoM 3a40/KEHHOCTH
no poroeopaMm PEMNO oueHnBaeTcs B  pa3Mepe COOTBETCTBEHHO
NoAy4YeHHbIX/NnepefaHHbiX AeHEeXHbIX CpeACTB MO NMEepBOW 4acTyu AOrosopa
PEMO po MoMeHTa WMCNOMHEHUsT BTOpPOWM 4YacTtu gorosopa PEMO c y4yeTtom
NPOLEHTOB, NoAnexalwmx nonyyeHnto/ynnate B COOTBETCTBUM C YCITOBUSIMU
porosopa PEIMO.

Ecnn cTomMMoCTb UeHHbIX 6yMar no BTOpoik 4dactm porosopa PEMO
CKOppeKkTupoBaHa Ha CyMMy BbilalaT AOXOA4OB MO UeHHbIM 6ymaram,
nepegaHHbiM no gorosopy PEMNO, wanM CyMMy  WHbIX  BbINAar,
oCyllecTBnsieMblX B paMkax gorosopa PEINO, To pacyeT cnpasensineomn
CTOMMOCTM KpeauTopckon/nebutopckon 3ag0/KeHHOCTU no gorosopy PEMO
OCYLLECTBASETCSA C Y4EeTOM COOTBETCTBYHOLWMX BbiNNaT.

Cnpaseanueas CTOMMOCTb LeHHbIX 6ymar, nepegaHHbiXx ®OHAOM
no nepson 4actu PEMO B TeyeHne nepuoaa OT AaTbl UCMOSIHEHUS MepPBOU
yactm porosopa npsimoro PEMNO pgo patbl MCNOAHEHMS BTOPOM 4acTu
pgorosopa PEMNO kaxablil pabounii peHb onpegensercsas  CorfacHo
MpunoxeHunto 3 HacTosawmx Mpasun onpeaenenunsa CHA.

CnpaseanuBasi cToMMocTb obssaTtenbctBa NMM® no npuobperteHuto
LEeHHbIX OyMar, paHee TMOJIyYEHHbIX MO porosopy ob6patHoro PEMO wu
peanin3oBaHHbIX A0 MOMEHTa WUCMOIHEHUS BTOPON 4YacTu caenku obpaTHoro
PEMO, onpenensieTca B pa3Mepe CrnpaBeasiMBON CTOMMOCTM TaKUX LEHHbIX
bymar B cooTBeTCTBMM C [1pnnoxeHuem 3.

CnpaseanuBas CTOMMOCTb AeBUTOPCKONM 3a40/KEHHOCTM K MOSTyYEeHMUIo
nepeaaHHbIX OEHEXHbIX CPeAcTB MO MEpBOM 4acTu gorosopa obpaTHOro
PEMO koppeKTupyeTcs B Cilyvyae BO3HMKHOBEHMS COObITMI, NpMBOASLLNX K
obecueHeHno, B COOTBETCTBUM C [IpunoxeHuem 6.

Cnucok o06wmnx cobbiTMn, npuBoAAWMX K obecueHeHuto, yKasaH B
Mpunoxenun 6.
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NMPUNOXEHWNE 21.
nPON3BOAHbLIE ®PUHAHCOBbIE MHCTPYMEHTbI (PACHETHDbIE)

Buabl akTuBOoB

Mpon3BoaHbIE PUHAHCOBbLIE MHCTPYMEHTHI
Debutopckas 3agomkeHHoCcTb MU®, Kak oueHka npasa 3 MNOU
Kpeautopckas 3agomxkeHHocTb MNO, kak oueHka obs3atenbcTts ns NoU

Kputepun Mo 6upxeBbiM NMOU - pata npnobpeTeHns B COOTBETCTBMU C OTYETOM Bpokepa.
npn3HaHusi Mo BHebupxeBbiM MOU - paTa 3aka04YeHUs AOroBopa, B KOTOPOM OAHOWM M3 CTOPOH
aBnsieTcs Ynpasnsawowada komnaHua 4.Y. MNMNO.
Kpunrepun Mo 6upxeBbiM MOU:
fpeKpalujeHns1 |  VCroJIHeHMe KOHTPakTa;
npyu3HaHus e BO3HWKHOBEHUS BCTPEYHbIX 0053aTeNbCTB MO KOHTPAKTy C TakKoW Xe
cneundukaumen, T.e. 3akouyeHne opceTHOM caenku;
e [0 MHbIM OCHOBAHWAM, yYKa3aHHbIM B [lpaBuiax KInMpuHra, B yCTaHOBIEHHOM UMM
nopsake.
Mo BHebupxkeBbiM MMON:
e UCMOJSIHEHME KOHTPaKTa;
e repeycTynka npas TpeboBaHus no gorosopy MOU.
CnpaBsegnmBa | CnpaBeanueas ctToumocTb 6mpxkesoro NOU pasHa 0 (Honb), ecnn B cocTaBe onepaumii

s CTOMMOCTb

no 6pokepckoMy cuyeTy NpoBeAeHbl BCe pacyeTbl N0 BapuauMOHHOM Mapxe.
CnpaBeanumBass CTOMMOCTb BHebupxesoro [MOU (3a wuckntouyeHuem dopBapaHOro
KOHTpakTa) paBHa 0 (Honb) npu aTom B cocTtaBe NMN® oTpa)kaeTcsa Tak Xe:

e pnebutopckas 3a4O0/MKEHHOCTb, KakK oueHka npasa u3 [OU (B 4acTHOCTK
OMNUMOH-KOJIT U NHble NMOU, aHanornyHble AaHHOWM METoANKE OLLEHKMW), €Cu Mo
YC/IOBMSAM KOHTpaKTa Mpu UCNoNHeHun Ha paty onpegeneHns CHA 6bin 6bl
nony4vyeH Aoxo4 B pa3sMepe pasHuubl Mexay CchnpaBeanmBoM CTOMMOCTbLHO
6a30B0Oro akTMBa, €CIn MHOE He yKa3aHOo B AOroBope, M LeHOW WCMNOJSIHEHUS
MoU B abCcoNtoTHOM 3HaYeHUN;

e pnebutopckas 3aAO0/KEHHOCTb, KakK oueHka npaBa u3 MNOU (B 4yacTHOCTM
OMNUMOH-NYT U UHble NMOU, aHanornyHble AaHHOW MeToAMKE OUEHKW), ecnun no
YC/IOBMSIM KOHTpaKTa Mpu UCNoNHeHun Ha paty onpegeneHns CHA 6bin 6bl
noslydyeH AOXOA4 B pasMepe pasHuubl Mexay ueHon ucnosHeHus MNOU u
cnpaBeanMBoOi CTOMMOCTbIO 6a30BOro akTuMBa, €C/IM WMHOE He YyKa3aHo B
aoroesope, B abCONOTHOM 3HAYEHUU;

e KpeauTopcKas 3a[0/MKEeHHOCTb, Kak oueHka obssatenbcte u3 MNOU (B
YaCTHOCTU OMUMOH-KOMA U WHble TOU, aHanornyHble AaHHOWM MeToAuKe
OLLEHKM), €C/IN MO YCNOBUSAM KOHTpaKTa Npu UCNOJIHEHUM Ha AaTy onpeaeneHus
CYA 6bin 6bl mony4yeH ybbITOK B pa3Mepe pas3HuUbl Mexay crnpaBensiMBoi
CTOMMOCTbIO 6a30BOro akTuBa, €CNM MHOEe He yKa3aHo B AOroBope, U LieHoM
ncnosiHeHus NMOU B abCoNOTHOM 3HaAYEHUN;

e KpeauTopcKas 3a[0/MKEeHHOCTb, KakK oueHka obssatenbcte u3 MNOU (B
YaCTHOCTU OMNUMOH-NYT N UHble MOU, aHanornMyHble JaHHON METOAUKE OLLeHKN),
€C/IM N0 YC/I0BMSAM KOHTPaKTa Npu UCNOIHEHUM Ha AaTy onpeaeneHuns CHA 6bin
6bl nony4yeH ybbITOK B pa3Mepe pasHuUbl MexAay LeHOn mcnonHeHus NMOU u
CnpaBeaMBON CTOMMOCTbIO 6a30BOro akTmMBa, €C/iM MHOE He YyKa3aHo B
aorosope, B abCOMIOTHOM 3HAYEHWUU;

B cnydae ecnm ueHa ncnosiHeHMs ONuUMoHa SABNSIeTCS paCYEeTHOMN BEJIMYNHON, ee pacyeTt
MpoM3BOAMUTCSH KaxAablin paboumin  geHb, WUCXO4S W3 3HA4YeHUs NokasaTtenem,
BK/TIOYEHHbIX B pacyeT, Ha AaTy pac4yeTa.

I'IpeMml no onunoHy OTHOCUTCA Ha A0XoAbl UM pacXodbl B AaTy CbaKTVIHeCKOFO
3a4YNCEHUS/CNUCAHUA AEHEXHbIX CpeacTB B €€ orJiaTty.
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CnpaBeanveas CTOMMOCTb (pOpBapAHOro KOHTpakKTa onpeAenserca no ciaeayoulen

OopMyne:

FV=V*(P-PkB)*Df — AN KynneHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ong npoAaaHHbIX KOHTPAKTOB;

FV - cnpaBeanuBas CTOMMOCTb POPBApPAHOIrO KOHTPaKTa;

V - konu4yectso 6a30BOro akTuBa;

P - cnpaBeanueas ctomMmocTb 6a30BOro akTuBa, onpenensercds B COOTBETCTBUM C
MOAENAMU OLLEHOK, NpeaycMoTpeHHbIX NMCYA;

PkB —cTouMOCTb 6a30BOro akTnBa, 3a/10)KeHHas B KOHTpakTe

Df — ANCKOHTHbIN bakTop, KOTOpbIN onpeaenseTtcs kak: 1/(1+R)~ADn/365, rae:

Dn - KonnyecTBo AHEN A0 WUCMOJIHEHUSA KOHTPaKTa

R- cTaBka AMCKOHTUpPOBaHMSA B BankoTe LieHbl 6a30BOro akTuea:

-ONS9 3a40/MKeHHOCTM B pybnsax ucnonb3lyerca 6e3puckoBasi CTaBKa Ha Cpoke Ao
WUCMOJSIHEHUS KOHTpaKTa, npeaycMoTpeHHas npasuiamm CHA;

-OANA 3a0/KEHHOCTU B AOnfapax MCnosnb3yeTcs 6e3puckoBas CTaBKkaHa Cpoke A0
WUCMOSTHEHUS KOHTpaKTa, npeaycMoTpeHHas npasuiamm CHA;

-ONa  33a40/HKEHHOCTM B €eBpO Mcnonb3yetcsa 6e3puckoBa CTaBka Ha Cpoke A0
WUCMOSTHEHUS KOHTpaKTa, npeaycMoTpeHHas rnpasuiamm CHA.

BespuckoBas cTtaBka onpenensercsd B COOTBETCTBUMU C [punoxkennem 5 npasun CHA.

[Ons onpeaeneHns cnpaBeasiMBoM CTOMMOCTU CBOM-KOHTpaKTa MPUMEHSAETCSA Moaxond,
YCTQHOB/JEHHbIVM AN onpeAeneHus  cnpaBeanmMBOW  CTOMMOCTM — opBapAHOro
KOHTpaKTa, C YYETOM C/IeAYHOLLEro:

- _Kax[as 4YacTb CBOM KOHTpakKTa pPacCMaTPMBAETCA KaK OTAeNbHbIM (opBapAHbIi
KOHTDPaKT;

- cnpaBeAsinBas CTOMMOCTb CBOM-KOHTPAKTa NpeacTaBaseTr cobon cyMMYy CTOMMOCTEN
OTAENbHbIX €ro YacTten.

MonyyeHHbIe N NepefaHHble B paMKaxX rapaHTUMHOro obecneyeHuns LeHHblie byMmaru He
OTpaXkalTCsl B COCTaBE aKTUBOB N 0653aTtenbCcTB poHAa.

Onsa 6upxesbix MN®UN B cnyyae, ecnn NOpydYeHMe Ha BbIBOA AEHEXHbIX CPEeACTB CO
cneumanbHOro 6poKepcKoro cYeTa He UCMOJSIHEHO B TeYeHMe oAHOoro pabouero gHsa ¢
0aTbl NpeabsiB/IEHUs MOpPYyYEHUS CrpaBeasinBasl CTOMMOCTb AEHEXHbIX CpeacTB Ha
cyeTe rapaHTUMHOro obecneyeHus onpenensieTcs C  MCNoNb30BaHMEM METOAOB
koppekTuposku CC (MdpunoxeHuve 6). [laHHble 0 HencnonHeHnn TpebosaHns 6pokepom
NpeaoCTaBnATCS ynpaBaaoLWen KoMNaHnen B cneumannsanpoBaHHbii A4eno3uTapui
He no3gHee paboyero AHSA, CneayrLWero 3a OKOHYaHMEM YCTaHOBJ/IEHHOIO Cpoka.

CnpaBeanueas ctouMocTb MU KOppEKTUPYETCS B C/lyYae BO3HUKHOBEHUSA COBbITUINA,
NPUBOASILLMX K 06eCLeHEHNIO, B COOTBETCTBMM C [NpuaoxeHmem 6.

Cnucok o6wmx cobbiTnin, NnpneBoaaLnx K obecueHeHnto, ykasaH B [puaoxeHuu 6.
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NMPNNOXEHUNE 22.

MOAEJ1Ib OLLEHKM A0JIrOBbIX LUEHHbIX BYMAT,
HOMMWHUPOBAHHDbIX B PYBJIAAX

METOAWKA ONPEAENEHUA PACYETHOM LIEHDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)
1. TEPMWHbI U ONPEAEJIEHUA

1.1.CpegHeB3BeLEHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELIEHHbIN
no rpaduky noraweHusa HoOMMHana obnuraunmm CpokK A0 MNOoraweHus B
rogax, paccymTbiBaeMbl No opmyne:

n

Cp. B3B.CpoOK = Z (CFL- X i T)>, (D)
- 365
lpe:

CF; - YacTU4yHoe (UNKM NoJsIHoe) noraweHne HommHana B %
OT HOMMHaNa Ha faTy pa3MeLleHuns BbiNyCcKa;

t; - jJaTta 4actuyHoro (MM NOAHOr0) noraweHus
HOMUHanNa;

T - laTa OLEHKMW.

B cnyyae ecnn BbINYCKOM He nNpeayCMOTPEHO 4acTUYHOe roraweHune
OCHOBHOro pgonra (amopTmsauusl), TO CpeAHEeB3BEWEeHHbIM CpPOK A0
noraweHuns/oepTol paBeH nepuoay OT AaTbl onpeaeneHuss cnpaBeasivBomn
CTOMMOCTWN 0 Haubonee paHHen U3 AaT: AaTbl NOraweHns unm aatbl odepTbl N0
obnuraumun, ykasaHHOW B pelleHnmn o Bbinycke.

B cnyyae ecnu pata oueHKM coBragaeTt € gaton odepTbl, TO pacyeT
CpeaHeB3BELIEHHOr0 CpoKa NpomM3BOAUTCS OT AaTbl OUEHKW A0 Haunbonee paHHewN
M3 AaTbl NOraweHuns unn gatbl odepTbl, Cneayowen 3a 4aTON OUEHKN.

llpumeyaHwme:

Mpn pacuyeTe cCpeaHEB3BELIEHHOro Cpoka 4O noraweHus / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MpPOoM3BOAATCS, pe3ysbTaT BblpaXkaeTcs B
rogax, oKpyrnsetcsa A0 4 3HaKOoB Mnocne 3ansTon.
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B cny4dae ecnu BbiNyCKOM NpeayCcMOTPEHO YaCTUYHOe rnoraweHme OCHOBHOIo
AoNra, HO BeSIMYMHbI MNorawaeMbiX 4acTenm He onpeaesnieHbl Ha BeECb
OXnaaembln CpoOK O6paLIJ,eHVIFI34, TakKne CyMMbl CHUTAOTCA YCTaHOBJIEHHbIMU B
A4aTy OKOHYaHuMA KYMNOHHOINo nepuoaa, Mo wUCTEHYEHUUM KOTOPOro OHU
BbIMNJ1a4nBarOTCA, 7 YYNTbIBAOTCA B pacyeTe nobbIx BEJTIMYUNH,
npeaycMoTpEHHbIX HacTosAwen MeToaAnKON, C 3TOM AaThbl.

1.2.CraBka KB (3HauyeHune KpuBoh 6ECKYNnOHHOMW AOXOAHOCTU) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHeB3BELEeHHOMY CpOKy noraweHus / odepTbl No ueHHoM bymare,
onpeneneHHoMy cornacHo n.l.1. Hactoswen MeToamkum, nnm
"CpOKY noratwleHusa genosuTta, unm
"CPOYHOCTU MPOLEHTHON CTaBKKM B CNy4asiX, NpeayCcMOTpPEeHHbIX HacTosALWewN
MeToankn, nnu
salopaunm  6MpXeBoro MHAEKcCa B Cliydadx, nNpeaycMOTpPeHHbIX B .3
HacToswen MetToankn, nnu
"MHOMY CPOKY B C/lydasX, onpefeneHHbIX HacToswen MeToankon.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HauyeHuMe CpokK onpeaendeTrca B ropax,
okpyrnsetca A0 4 3HakoB nocne 3andton. WcxoaHble pAaHHble (3a
nckndeHnem n.l.1 Hacroswen MeToanKW), onpeaesieHHble B AHSX,
nepeBoAdATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
NCMOIb3YTCA AaHHbIE, BblpaXXeHHble B Mecsuax, To pe3ynbTaT onpeaensiercy
KakK:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mmecdua:0.3333 roaa

» 5 MecdueB:0.4167 ropa

» 6 MecdaueB:0.5000 ropa

» 7 MmecqueB:0.5833 ropa

» 8 MecdaueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

3 Hanpumep — u1st 06Mraiuii ¢ MIOTEYHBIM MOKPHITHEM.

127



10 mMecsaueB:0.8333 roaa
11 mecaueB:0.9167 roapa
12 mecaues:1.0000 roga.

B pacueTe Mcnonb3ytoTcs:
*MeToaMKa pacyéta KpuBOM 6eCKYNOHHOM AOXOAHOCTU FOCYAApPCTBEHHbIX

obnurauuii, onpeaeneHHas MockoBcKoM 6upxei3>;

AEHb.

"ANHAMUYECKUNE MapaMeETpPbI G-KpMBOVI MO COCTOSIHMIO Ha KaXAblM TOpFOBbIVl

Mpwn onpeneneHnu:

*MPOrHO3HbIX 3HAYeHUNn wuHdpNaumMmM cornacHo n.Owmnbka! MCTOUHMUK
CCbIJIKM He HanAeH. HacToswen Metoanku, nnu;

"MPOrHO3HbIX 3HAYEeHUA NPOYMX MNEepeMEHHbIX MNapaMeTpoB COrnacHo
n.Owmnbka! MCTOUHUK CCbIJZIKM HEe HaWAeH. HacToswen MeToanku, unu;
*CTaBKM OUCKOHTMPOBAHUSA cornacHo n.Owmnbka! MCTOUHUK CCbIJIKU He
HaMpaeH. HacTosawen Metoankum

B pacyeTe UCMonb3yrTCa AWMHaMumyeckue napameTpbl G-KpMBOM Ha AaTty,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMmBon CTOMMOCTU (BKOYas).

NCTOUYHUK nHpopmaumn: odbumunanbHblin canT MOCKOBCKON BUPXMN.

lpumeyaHume:
Mpn pacyete CrtaBkn KB npoMexyTouyHble OKpYr/eHus He MNpou3BOAATCH,
pe3yfnbTaT BblpaXaeTca B MpoUeHTax, OKpyrnserca A0 2 3HAKOB Mocne

3ansaToun.

2.METOAWKA OMPEAEJIEHNA PACYETHOW LEHbI A4O/ITOBOA LEHHOW
BYMATU

2.1.MpuHUMNDbI onpeaesieHUus pacyeTHOM LeHbl

% Meroauka pacuéra KpuBoil GECKYMOHHOM JIOXOMHOCTH OMyOIMKOBaHa Ha caiite MOCKOBCKO# Gupsxu. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HUCHONB3YETCs PEHAaKIMs METOAUKHU, aKTyasJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX

IIpaBun.

HpI/I BHECEHHUH M3MEHCHUI B METOAUKY pacqéTa KpHBOﬁ 66CKyHOHHOI71 JOXOAHOCTH JaTa Hadajla UCIIOJIb30BaHUA

W3MEHEHHOM METOAWKH B IICNISX pacucra CHpaBe]lJ'[I/IBOf/i CTOMMOCTHU YCTAHABJIMBACTCA OTACIBHO IO COTJIACOBAHHUIO CO
CTIICIHUAJTU3UPOBAHHBIM ACTIO3UTAPUCM.
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B cooTBeTCTBMM C HACTOAWMM MNYHKTOM onpeaenderca pacyeTHad LuUeHa

(ueHbl) gonroBom UeHHOM 6yMaru MeToAOM MPUBEAEHHOM CTOMMOCTU Byaywmnx
AEeHEeXHbIX MOTOKOB no dopmyne (2):

PV = zn: CE 2)
] (1 + y)(Dk—ﬂaTa)/365’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUSA, onpeaeneHHasl cornacHo n.2.3.;
Hara - AaTa onpeaeneHuns crnpasenninBon CTOMMOCTH.
lpumeyvaHune:

Mpwn pacyeTe NCNOML3YITCA cneayrowme noaxoabl K OKPYrneHuo:

OKpPYrneHna npon3BoadTtcA rno rnpasuniaM MateMaTNHECKOro OKpyrineHu4d,

CF, - 6yaywnii eHexXHbI NOTOK, 3HaYeHWE OKpyrnseTcs Ao 2 3HaKOoB

rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE Npon3BOAATCA, pe3yibTaT HE OKPYIIAETCA,

PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3yJ/ibTaT

OKpYrnseTcs Ao 4 3HaKOB Nocse 3ansATou.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXXKHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmnm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS
BCe [AEHEeXHble MOTOKM B MNoraweHuve OCHOBHOMo AoJra, KyrnoHHOro goxoza W

AONMOJIHNUTEJIbHOIoO A0X0o4a B TEHEHNE OXMNOAEMOIo CpoKa o6pa|.|.|,eHV|$|.

Oxunpaembln cpok obpalweHns uUeHHOM 6bymarnm onpegensieTtcs C  AaTbl
pacyeTa cnpaseasiMBoM CTOMMOCTM (HEe BKAKYasA) A0 HauMMeHblen wu3 aaTt

(BkNto4vas):

AaTtbl odepTbl, bGamxkanwen K paTe onpefesieHns cnpaseanvBoun
ctouMocTn (He BKA4Yas JdaTy onpefeneHnss  CripaBeasiMBom
CTOMMOCTWN);

AaTbl MOSIHOrO NoraweHus, NpeaycMOTPEHHOW YCNOBUSMU BbIMyCKa.
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Moa AaTon AeHeXHOro NoTokKa NOHMMaeTCs:

e [aTbl OKOHYAHMS KYMOHHbIX MEPMUOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUAMM BbIMyCKa OCYLLECTBASAIOTCS BbIMNIaThl
KYMOHHOro goxoaa, u (ecnn npeaycMoTpPeHo) YacTMYHOEe noralleHune
OCHOBHOIMO AoJira, a Tak Xe (ecnu npeaycMOTpeHO) AaTbl BbiMaThbl
[IOMNONIHUTENIbHOIO A0X0Aa;

e [JaTa, 0 KOTOPOW onpeaenieH 0XuAaeMblii Cpok obpalleHus.

[eHexHble NOTOoKKU, BKJYad KynOHHbIVI A0Xo4 M AONONHUTENbHbIN 40X04,

paCCyUTbIBAKOTCA B COOTBETCTBUUN C YCIIOBUAMU BbIMYyCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa

CcrnpaBeasIMBON CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA NepecMoTp 6yayLlumx
JIEHEXHbIX NMOTOKOB NpPX HaNM4YMn 06HOBAEHHOM MHMOpMaLnmn3®:

0 BEJIMYMHE CTaBKM KyrnoHa (ANs ueHHbIX 6yMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb 0XWAAeMbll CpOK obpalleHnst) — HoBOEe
3HaYeHWE CTaBKM KyMoHa CYMUTAETCS YCTAaHOBJSIEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxaiwero K JaTe YCTAHOBMEHUS CTaBKU
(KynoHHOro nepuoga, Ha KOTOPbIM CTaBKa YyCTaHOB/eHa, wunu 6onee
paHHEero KynoHHOro nepuoaa, A0 Ha4vana KOTOporo CTaBka yCTaHOBJIEHA);
0 BE/IMYMHE MOorallaeMoi 4YacTu OCHOBHOro Aonra (Ans ueHHbix 6ymar, no
KOTOpbIM MpPeAyCMOTPEHO YacCTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMblX YacTel OCHOBHOMO A0Jira He onpenAefieHbl Ha BEeCb
0XWAaeMblit Cpok o6palleHns) — BEIMUYUHbI NMOrallaeMoi 4acTu OCHOBHOIMO
[IoNira  CYMTAlOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHWUS KYMOHHOIo
nepuoga, no WCTEYEHUM KOTOPOro MpPOU3BOAUTCA COOTBETCTBYIOLLAS
BbiNjiaTa paHee HEU3BECTHON CyMMbI37 (3@ UCK/TIOYEHNEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BeNMuMHax (BK/oUYasl NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAsIbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

0 BE/IMYMHAX, CYLLUECTBEHHbIX A8 pacyeTa AOMOJIHUTENbHOrO0 A0X0Aa.

36C yueToM HAaHHOTO YCIOBHS O JaTe Hauala NPUMEHEHHs paHEe HEM3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMEI
MOTaNIaeMOTr0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJHUraIiid ¢ MHICKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zaresei, MpelyCMOTPEHHbBIX HAacTosIed MeToauKOoM.

37 IIpu 3TOM TIepecueTy TOAIEXKAT B T.4. BCE JACHEKHBIE MIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEpHO0/1a, TI0 OKOHYaHUU KOTOPOTO MPOU3BOIUTCS BBITIIIATa OCHOBHOTO JIOJNTA.
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Ona [onroBbiX UeHHbIX 6ymar, Mo KOTOpbIM MNpeayCMOTPEeHO 4acTU4yHoe
noraweHme OCHOBHOIMo A0Jira, HO BEJIMYMHbBI NorawaemMoro OCHOBHOMO AO/ra He
onpejesnieHbl Ha BeCb CpPOK obpaweHusa, CyMMmbl 6yaylumx AeHeXHbIX MOTOKOB
pacCYMTbIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOrO AoJira Ha pjJaTy pacyeTa,
onpeAenéHHoOro C y4eToM BCeX paHee YCTaHOBMIEHHbIX CyMM noraweHus (3a
UCKNOYEHMEM LeHHbIX 6yMar C MHAEKCUMpYyeMbiM HOMWHAMOM, ANs KOTOpPbIX
Tekywas BeNMYMHA OCHOBHOrO Jo/sira paccymTbiBaeTcs B COOTBETCTBUM C
n.OwmnbkKa! MCTOUHUK CCbIJIKM HE HAaWAEH.).

AN AoNroBbIX LeHHbIX 6yMar, No KOTOpbIM NMpeAyCcMOTPeH A0MNOSIHUTENbHbIN
AO0X0[, HO nepeMeHHble napaMeTpbl, WCNOAb3yeMble AS9 pacyeTa CorsacHo
AOKYMEHTaM >MUTeHTa, He onpeaesieHbl Ha BeCb CpoOK obpalleHus, CyMMbl
OyayLnX AeHEeXHbIX NMOTOKOB pPaCcCUUTLIBAOTCA UCXOAS U3 U3BECTHbIX 3HAYEeHUI
TaKMX MepeMeHHbIX NapaMeTpoB Ha AaTy pacdeTta. Ecnm pacuyeTHas BenymnHa
AOMNOSIHUTENIbHOIO AoXo4a Ha JaTty MpUHUMAET oTpuuaTeNlbHOe 3HayeHue, TOo
AEHEXHbIN NOTOK CYMUTAETCH pPaBHbIM HYJIHO.

2.2.2.BennynHa nHAeKcMpyemoro HoMmMHana.

ONna [onroBbiX UeHHbIX 6yMar ¢ WMHAEKCUMpYeMbIM HOMMHaNOM, B pacyeTt
BEJIMYMHBbI KOTOPOro BK/KOYEHbI NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
peleHna >SMUTeHTa W nNpu 3TOM He npegycMOTpeHa ero amopTum3auung,
HOMMHaNbHaa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro [eHexXHOoro nortoka
ncxoas M3 HOMUHANBbHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseasivMBown
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoTtoka W MPOrHO3HOro 3HadeHusd
MHDNAUMM ANa COOTBETCTBYOLWero nepnoga no gopmyne (3):

Dp—Dp_q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 UIILl,,_,)” 365 ,2), (3)

loe:

HOMMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHAaNa Ha daTy Kaxaoro
AEHEeXXHOro noToka;

HOMUHAJI UH,,_; - BenMynMHa HOMMHANa, pacCyMTaHHasa Ha AdaTy
npeawecTByOLEro 4eHEXHOro NoToka, HO He paHee
AaTbl pacyeTa cnpaBensiMBON CTOMMOCTU. PesynbTtaT
pacyeTa He OKpyrngeTcs,

HOMWHAJ UH,,_; = HOMHUHAJI UH,- BennynMHa HOMMHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;
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MTPOTHO3 UIIll,,_; - NPOrHO3HOE 3HayeHne WHGASUUM, OnpeaesieHHoe
Ha AaTy MpeAlecTBYOWEro AeHeXHoro notoka (n-
1).

Ons A0oNnroBbIX LEHHbIX 6yMar C MHOEKCUPYEMbIM HOMMHANOM, B pacyeT
BE/IMYMHBbI KOTOPOro BKJ/IOYEHbI NEPEMEHHbIE, 3HAUEHME KOTOPbIX HE 3aBUCUT OT
peLleHnss SMUTEHTA, U NpY 3TOM NMpeayCMOTPEHa ero amopTu3aumsi, HOMMHaNbHas
CTOMMOCTb PacCUYMTbIBAETCA Ha [AaTy KaXAoro [AEHEXHOro MnoToKa C Y4YeToM
npeawecTBYOWEro YacTMYHOro NnoraweHns OCHOBHOIo Aosra no ¢opmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM (04 AMOPT),,_; ,2), (3a)
loe:

HOMMHAJI UH',,- BEIMYMHA HOMMHANA C Yy4ETOM ero aMopTu3auum - UCKOMoe
3Ha4YeHMe HOMMHAaNa Ha AaTy Ka)XXAoro AEHEeXHOro rnoToka
3a BblYETOM YaCTUYHOrO MoraweHnss OCHOBHOro Aonra c
AaTbl pa3MeleHns BbiNnycka (He BK/AKYas YacTU4HOoe
noraweHme OCHOBHOIMO A0Jira B COCTaBe AEHEeXHOro notoka
n);

HOMMWHAJI UH,,- BENn4nHa HoOMMHana 6e3 yuyeTta ero aMmopTnsaummn - 3HadeHue,
paccyMTaHHOe Ha [aTy COOTBETCTBYIOLLEr0 AEHEXHOro
notoka no ¢opmyne (3) 6e3 yyeta 4aCcTUYHOro NorawieHus
OCHOBHOIO Ao0Jira € AaTbl pa3MelleHns Bbinycka (C y4eToM
MHOEKCUPOBAHMSA BEIUYUHbI HOMWUHANA, YCTaHOBIEHHOW Ha
AaTy pa3MeLlleHuns Bbinycka);

CYMM(/Z10J1d1 AMOPT),,_;- CyMMa AONlel 4aCTUYHOro noraweHus HOMWHana c
AaTbl pa3MeLlleHns BbiNyCKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKOYas AOMAK YAaCTUYHOrO noraweHus HOMWHana B
COCTaBe AEHEeXHOro rnotoka n).

B pacyeT CyMMbl [OeHEeXHOro noToKa BKJIlOYAEeTCsa CyMMa 4YacCTUYHOro
noraweHms OCHOBHOIMO AoJra, eciv OHO NpeAyCMOTPEHO YC/IOBUSIMM BbiMyCKa B
AaTy AeHEeXHOro NoToka, paccymTaHHas no dopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMHHAJ x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x J]OJISl AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomaqa BeJIM4nMHa 4YaCTUYHOIo noraweHnsa HoMmHana

B AaTy COOTBETCTBYHOLLENro AEHEXHOIO NnOToKa,
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HOMMHAJI UH,,- BennynHa HOMMHana 6e3 ydyeta ero amopTtusaumu -
3Ha4yeHue, paccynmTaHHoe Ha narty
COOTBETCTBYHOLWEro AeHEeXHOro notoka no dgopmyne
(3) 6e3 yyeTa 4yaCTMYHOro noraweHus OCHOBHOIO
AoNnra c AaTtbl pa3MeweHns Bbinycka (T.e. TOMbKO C
y4eToOM WHAEKCUPOBAHUA BeIMYUHbI HOMUHAanNa,
YCTaHOBMIEHHOW Ha AaTy pa3MeLLeHns BbiNycKa);

HOMMWHAJ - Be/IMdMHa HOMMHaNa Ha p[aTty pasMeweHuns
BbiNnycka (6e3 yyeTa nHaekcaumm n amoptmsauymm);

J10J1d AMOPT,, - [O0NI9 4YaCTUYHOro noraweHund HOMWUHana B AaTty
AEHEeXHOro rnoToka n.

2.2.3.BennynHa nepeMeHHON CTaBKM KyrnoHa.

Ons  A0oNroBbiX UEHHbIX 6yMar, no KOTOpPbIM MPOUEHTHble CTaBKW He
onpefeneHbl Ha BECb OXMAaeMbl CpOK obpalleHns, CyMMbl ByayLUnX AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpejeneHa Ha AaTy OUEHKU MHCTPYMEHTa,
pacCYnTbIBAOTCS:

e [ON8 UEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT peLleHuns 3MUTEHTA, -
ncxoas n3 CTaBku, onpeaesieHHOW C y4eTOM NPOrHO3HbIX 3HAYEHUN TakKuUX
nepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKM BbIMOJIHAETCA No Qopmyne,
onpeneneHHON yCNoBUSAMM BbiMycKa),

e 718 NPOYUX LEeHHbIX ByMar — ncxoasa U3 CtaBku, 3agaHHon Ans Hanbonee
no3AHero KyrnoHHoro nepuoja.

PacueT cTaBOK BbIMOJSIHAETCSA OTAE/IbHO AN KaXKA0ro KyrnoHHOro nepuoaa.

Ecnn B KayecTBe nepeMeHHOro napaMmeTpa AN pacyeTa CTaBKM KyMNoHa
YCTOBUAMKU BblNyCKa WHCTPYMEHTa NpeayCcMOTpeHa «CTaBkKa MHMNAUMU» U UHas
«CTaBKa [AEHEeXHOro pblHKa»38, 3HaueHMe CTaBKM COOTBETCTBYIOLLErO KyrMoHa
paccyuTbiBaeTCcs no opMyse, NnpeayCcMOTPEHHOMN YCTOBUSMU BbiMyCKa UCXOASA U3
MPOrHO3HOro 3HayeHUst UHMAAUMKN, COOTBETCTBYHOLWEro KYNOHHOMY nepuoay, U
MPOrHO3HON0 3HAYeHMS WHOM CTaBKU [OEHEXHOro pblHKA COOTBETCTBYHOLLEN
cpoyHocTn (nytTeM BblIbOpa MaKCUMManbHOrO0 W3 3HAYEHWK, pPaACCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX NPOrHO3HbIX NapaMeTpoB).

38 Hanpumep, MAX (Mubnsuus; KIr04eBas cTaBKa)
133



MNpu pacyeTe cnpaBeAsIMBOA CTOMMOCTM OCYLLECTBASETCS MNEPEeCcMOoTp
OyayWmMX AEHEXHbIX MOTOKOB MpU HanuuMm O6HOBNEHHOW WHGOpPMaunn o
3HaYEeHUSAX CTaBKKU KyrnoHa. HoBoe 3HayeHne CTaBkM KyrnoHa NpUMeHseTcs C AaTbl
Hayasa COOTBETCTBYIOWEr0 KyMOHHOro nepuoda, Onukalhwero K aaTte
YCTQHOB/IEHUS CTaBKM (HO He Mo3AHee AaTbl Hadana KymnoHHOro nepuoga, Ha
KOTOpbIA CTaBKa YyCTaHOBJeHa, WM 6o0siee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPoro CTaBkKa YCTaHOBMEHA).

2.2.4.TIpOrHO3HbIE 3HAYEHNSA NHDIALUUN

ONns NpOrHo3HbiX 3HaveHunn uHdpnsaumm (MPOMHO3 UML) wncnonb3yroTcs
3Ha4YeHuns:

"«BMEeHeHHOM» nHdNaunn (panee takxe — BUML, INF);

"3KCNEPTHbIK MPOrHO3 0 6yAywmx 3HAYeHUsaX WUHPIAUMM - B Criyyae

OTCYTCTBUA 3HAUYE€HUSA <«BMEHEHHOW» WHONAUMMN AN COOTBETCTBYHOLLMX

nepmvonoB. B KayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEeHUAX MepeMeHHbIX

napaMeTpoB NCMob3YyTCS NPOrHoO3bl COLUMaNbHO-3KOHOMMNYECKOro
pa3BuUTuUSA MuHucTtepctBa  3KOHOMMYECKOro  pasButua  Poccuimnckon
denepaumns.

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTt 2028 roa (roa
noraweHma Bbinycka O®3 52002RMFS), B KkayecTtBe nMporHosa WHOAALUN
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHdnaumm ansg sbinycka O®3 52002RMFS,
paccumTaHHoe no dopmyne (5) kak pasHuua Mexay Craskon KB[ B Touke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeaHeB3BeLleHHON AOXOAHOCTb K NMOraweHmIo 3TOro Xe BbiNycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXCS B npoMexyTtke ¢ 2029r. go 2030r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOMb3yeTCs  3HaudeHue,
paccuymTaHHoe no dgopmyne (6), ncxoas U3 3HAYEHUN «BMEHEHHOW» WHMNaunm
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ t52003t52002 | (1 + INF<p(30/100)t52003
INF3029-2030 = OKPYTI (1 + INFoy0,q/100)ts2002 1,4 ]=100, (6)

39 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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lpe:

INF<3030 = KB/l52003 — YT Ms3003, (7)

INF<z028

INF52030

{52002/ 52003

KBASZOOZ ’ I'<B»Zl52003

YTMSZOOZ ’ YTM52003

- 3Ha4yeHue <«BMEHeHHOM» WHbAAuMM Aans
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaT pacydeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

- 3HayeHue <«BMEHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52003RMFS, paccumtaHHoe 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no dopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

- 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccunuTaHHOe B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nocsie 3anaTou;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52002RMFS,
52003RMFS;

- cpeaHeB3BelleHHasa A0XOAHOCTb K MoraweHuro
BbiNnyckoB O®3 52002RMFS, 52003RMFS Ha pgaTty
oueHkun, nybnukyemas MockoBckon bupxen.

Ana Bcex nepuoaoB, HauMHawWMXCS B npoMexyTke ¢ 2031r. go 2032r.

(Bknoyas), B KayecTBe

MPOrHO3a WHMNALUMM  UCMONb3YETCS  3HA4YeHue,

paccyntaHHoe no cdopmyne (8), ncxoas nU3 3HAYEHUN «BMEHEHHOW» UMHMNAULNN
BbiNnyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPyF.H

I'ne:

f52004—f52003\](1 + INF<53,/100)ts52004 .

—1],4 |=*100, 8
(1 4 INF<z030/100)ts2003 * ®

135



INF<3032 = KB/l52004 — YT Ms3004, 9

INF<5030 - 3HayeHue <«BMEeHeHHOW» WHNaunun ang
Bbinycka O®3 52003RMFS, paccumTaHHOE 1o
dopmyne (7) C TOYHOCTbID A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacydeTta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;
INF<y03, - 3HayeHue <«BMEeHEeHHOW» WHpNAuUUn ang
Bbinycka O®3 52004RMFS, paccuuTaHHOE 1o
dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;
t=2003, t52004 - 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3  52003RMFS,
52004RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB MNocsie 3anaTou;
KBs52003, KBAs52004 - 3Ha4yeHue CraBku Kb B TOoukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMz2003, YT Ms2004 - cpefHeB3BeleHHasa A0XOAHOCTb K NMOoraweHuio
BbiNnyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ana Bcex nepuoaoB, HauMHawWMXcs B npoMexyTtke ¢ 2033r. go 2033r.
(Bkn4asa), B KayectBe MNporHo3a WHMASUMM  UCNOoNb3yeTCs  3HaudeHue,
paccyntaHHoe no dopmyne (10), ncxoas n3 3HAYEHUIN «BMEHEHHOW» UHMNALNN
BbiNnyckoB O®3 52004RMFS 1 52005RMFS:

INF,933-2033 = OKPYTJI —1],4 |*100, (10)

t52005-t52004 | (1 + INF<y(33/100)t52005
(1 + INF<303,/100)¢s52004

rae:
INF52033 = KBZ[SZOOS - YTMSZOOS' (11)

INF<y032 - 3HayeHue <«BMeHeHHOW» WHINaunMmM ang
Bbinycka O®3 52004RMFS, paccuuTaHHOEe 1o
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dopmyne (9) Cc TOYHOCTLIO A0 2 3HAKOB Nocne
3ansaTon — pesynbTaT pacydeTta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;
INF<5033 - 3HayeHue <«BMEHEeHHOM» WHdAAUUN Ans
Bbinycka O®3 52005RMFS, paccumTaHHOE 1o
¢dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;
- 3HayeHWe CcpeAHEeB3BELIEeHHOro Ccpoka Ao
noraweHus Bbinyckos  O®3 52004RMFS,
52005RMFS, paccunTaHHOE B rogax c TOYHOCTbHO

52004, t52005

A0 4-x (yeTbipex) 3HAKOB MOCNe 3ansTon;
KBs52004 KBAs52005 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHusa Bbinyckos O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs2005- CPEAHEB3BELIEHHAs AOXOAHOCTb K MoralleHuto BbIMYCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

[lpumeyaHume:

Mpu  BbINOAHEHUMM pacyeTa  INFypz9-2030, INFy031-2032 3HA4YeHMSs
nokasartenem INF,p33-2033, INF<p028, INFep030, INFogg3a, INFoyp33, KOTOpbBIE B
pesynbTate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTca
3Ha4YeHUsMN B NpoLLeHTaxX, NepeBoAATCHA B 3HAYEHUS B A0NSX eAMHULUbI (NyTeM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B popmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢dopmynam (6), (8), (10) cootBeTcTBYET
3Ha4YeHMI0 B NpoLEHTax, OKPYrneHHOMY A0 2 3HAaKOB Nocse 3ansTon.

Ana Bcex nepumonosB, HadnHawwmxca ¢ 2034 r., B KayecTBe MporHosa
MHDNAUNN NCMOMBb3YETCA SKCNEPTHbIM NPOrHO3 NHMNSAUMN.

Ecnn cpok noraweHna AOoAroBoro MHCTpyMeHTa He npesbiwaeT 2034 r. u
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHUS NEPEMEHHbLIX NMapaMeTpoB, TO BANSHUE
SKCNEepPTHOro nMporHo3a WHNauMM Ha pe3ynbTaT pacyeTa chnpasBensinBoun
CTOMMOCTW NPU3HaAEeTCA He3HaYnTeslbHbIM, pacyeTHas ueHa LeHHOW bymarmn MmoxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSLNK
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MCNONb3YITCA MHble HeHabnaaeMble AaHHbIE UM CPOK MOraweHus rnpesbilaeT
2034 r.) BAMsIHNE SKCMEepTHOro NporHosa UHMNSUNMN NPU3HAETCS 3HAUYUTESNIbHbIM,
pacyeTHas UeHa ueHHoW byMarn knaccnuumpyeTtcsa B YpoBeHb 3.

2.2.5.1pOrHo3HbIE 3HAYEHUS NPOYNX MEepPEMEHHbIX MapamMeTpoB

MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK JEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 MecsiLa BKJ/IIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneaywouwme
nnasarLme rNpoUEeHTHbIE CTaBKW, €C/TN OHW NMPeayCMOTPEHbl YCI0BUSAMU BbiNyCKa
OLEeHMBAEeMOro NHCTpyMeHTa:

e cTaBka RUONIA

e craBka ROISfix co cpokamu 1 Hegens, 2 Heaenu, 1 mecsuy

e craBka PENO, no onepauuam LeHTpanbHOro 6aHka Poccunckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHOUYUTESBHO)

e KnwoueBasa ctaBka LleHTpanbHoOro 6aHka Poccuimnckon degepaumm

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IHOUYUTENBHO).

Ecnn B kauyecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnasatowas
NpoLUEeHTHasa CTaBka CPOKOM A0 1 Mecsdua, TO MPOrHO3HOEe 3HayeHme TakKoro
napameTpa (Rates) paccumnTbiBaeTcs no popmyne (12) kak pasHuua mexay CrtaBkon
KB B TOuyKe, COOTBETCTBYKLEN CpeAHEB3BELUEHHOMY CPOKY A0 MnoraweHus
OLEHMBAEeMOro MHCTpyMeHTa, U BEeJIMYMHOWN «CpefHEen MPOLEHTHOW MapXw Haj
CTOMMOCTbIO (DOHANMPOBAHNS» :

Ratef = (KBAAO norameHuss CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,p), 4), (13)
[ (P —1000) 14
CoF — KyTIOH 1000x¢t "’ a5
lne:
KB40 noramenns - 3HayeHue Crasku KB/[] B ToUKe, COOTBETCTBYIOLLEN

CpeAHEB3BELIEHHOMY  CpPOKY A0 noratueHus
OLIEHMBAEMOI0 MHCTPYMEHTA;
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cpMcor - 3HayeHune <«cpefHen TnMpOLEHTHOM MapXu Haj
CTOMMOCTbIO  (POHAMPOBAHUA», pacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudMmeTuyeckoe 3Ha4YeHUM rnokasartens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
dhoHaMpOoBaHUA», paccuYMTaHHbIX No ¢gopmyne (14),
no Kop3uHe Bbinyckos O®3-M1K;

Mcor - 3HaYeHue <«MPOLUEHTHOW MapXwu Hag CTOMMOCTbIO
doHamMpoBaHusa», paccumtaHHoe no dopmyne (14)
ans Bbinycka O®3-TK, Bxoasiwero B KOP3UHY
BbiNnyckoB O®3-T1K;

FIX\ynon 3HayeHne @UKCMPOBAHHOM YacTM KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 418 BbiNycKa
29010RMFS KynoH yCTaHaBIMBAEeTCs B BeJIMYUHE
RUONIA + 1.60% 1 BenuunHa FIX,y,0y NPUHUMAETCS
paBHou 1.60%);

P - ueHa (6e3 yyeTa KynOHHOro A0Xo4a) KOHKPETHOro
Bbinycka O®3-TK Ha gaTy pacyeTa B pybnsax;

t - CpefHeB3BelWEeHHbIN CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyaHue:

Ha paTty yTBepXAeHus HacTtosuwen pepakumm MeToauMKM KOP3MHA BblMYCKOB
O®3-NMK (nepeveHb BbinyckoB O®3-TK, BKAOYaEeMbIX B pacyeT cpMg,r)
BKNOUaeT cneaytwouwune Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

NMepeyeHb  BbinyckoB  O®3-MK, Bk/I4YaeMblx B pacyeT  cpMgyr,

nepecMmatpmBaeTcs Ynpasnstouwen komnanmen 4.Y. NMNO® npu pasmeLleHnmn HOBbIX

BbiNnyckoB OP3-T1K.

HoBbIn nepeyeHb BbinyckoB O®3-T1K, BKAOYaeMbIX B pacyeT cpM,r, N AaTa

Hayana ero NMpPMMEHeHus ycTaHaBAMBAlOTCA Ynpasnsawwen komnanmen 4.Y. MNUO

no cornacosaHuto co Crneunmanm3mpoBaHHbIM Aeno3uTapueM u He TpebytoT
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OnepaTuUBHOINO BHECEHUS COOTBETCTBYIOLWMX U3MEHEHUN B HaAcTosWwyto MeToauky
(yTBEPXAEHMA HOBOM pegakumm Metoanku).
Boinyck O®3-MK, wucknw4vaetrcs U3 pacdeta cpMce,rp NpU HACTynaeHUmn
Hanbonee paHHen u3 aart:
=[laTbl NOraweHns BbINyCKa;
»[aTbl Hayana KYMNOHHOro nepuoga, C KOTOPOro YCTaHOBJ/IEHbl paHee
HeonpeAeneHHble CTaBKM KyMNOHA Ha BeCb OXWAAEMbIA CpoK obpalleHus
OD3-TIK.

LleHa P Bbinycka O®3-IK onpeaensietca no AaHHbIM MOCKOBCKOM 6upxu,
€C/IN OHa $BNSETCS aKTUBHbLIM PbIHKOM B OTHOLWEHUW KOHKpeTHon O®3-T1K, B
nopsake, ycrtaHoBsieHHOM [lpaBunamu onpegeneHns CHA gna onpeneneHuvs
CcnpaBenMBOMN LieHbl YpOBHSA 1.
Ecnn Ha paTy pacyeTa ueHa P KoHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B
T.4. NO NpuynHe TOro, 4to MockoBcKkass bupxa He aBngeTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bko4aeTcs B
pacyeT cpMcor-

lpumeyvaHne:

MokasaTenb Mg ,r OTPa)aeT MNpeMuio CBbille CTOMMOCTU doHanpoBaHus (no
CTaBKe fieHeXHoro pbiHka - RUONIA), KOTopyto MHBECTOPbI 3aKaabiBatoT Npu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXUAAHWUA MO CTOMMOCTU
doHanpoBaHna (No MNpPOrHo3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
onpefennTb Kak pasHuuy Mexay 3HadyeHnem KB/ B Touke, COOTBETCTBYHOLLEN
cpeaHeB3BeLIeHHOMY CPOKY A0 noraweHuns gaHHon Od3 n nokasaTteneM Me,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HauyeHUs M, B
pa3Mepe 0.52% pblHOYHbIE OXWAOAHWA MO CpeAHEeMY 3HAYEeHUID CTaBKU
RUONIA B TeyeHune 5 net coctasdart 8.05%.

MporHo3Hblie 3HA4YEeHUs CTAaBOK [AEHEeXHOro pblHKa <«cpepHeun»
cpoyHoctTM (AnA nnasawWMX MNPOLEHTHbIX CTaBOK Ha  CpokK
npeaocTaB/IeHUA [OEHEeXHbIX cpeactB oOoT 1 mMecAua po 2 ner
BKJIIOUUTEJIbHO)
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K cTaBkam AeHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCH cneayrowue
niaasatouime NpoUeHTHble CTaBKWU, €C/iM OHU NpeayCMOTPEHbI YCI0BUAMK BbiMyCKa
OLlEHMBAEMOro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 mecsues;

scTaBka KB/ Ha cpok oT 1 Mecsiua 0o 2 net (BKAKYUTENbHO).

Ecnn B KauecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nJasarouas
NpoLeHTHas CTaBKa CPOKOM OT 1 Mecsaua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
napameTpa (Rate;) paccumTbiBaeTcsa no ¢gopmyne (15) Kak NporHo3Hoe 3HadeHue
«KOPOTKOW>» CTaBKM AEHEXHOro pblHKa Ha aHaIM3npyeMoM nepmoae, yBesimyeHHoe
Ha pasHuuy Mexay 6e3pncKoBOM AOXOAHOCTbIO «CpefHero» Cpoka U «KOPOTKOW»
6e3pnCcKOBON AOXOAHOCTbIO:

Rate; = (KBl noramens — CPMcor) + (KBAcpounocrs crancn — KBA1 e ), (15)
loe:

KB/ pounocrs crasxn = 3HadeHne CtaBkn KB B To4yke, COOTBETCTBYIOLLEN
CPOYHOCTU CTaBKM [AEHEXHOro pblHKa (HanpuMmep, ecnu
3Ha4YeHue CTaBKM KyMoHa onpeaensercs KakK 3HadeHue
6ecKkynoHHOW A0X0AHOCTU rocéymar Ha cpok 24 mecsua, To
KB ans 2-x ner);

KB nens - 3HayeHune CraBkn KB/ B TOUKe, COOTBETCTBYHOLWEN CPOKY
B 0.0027 roaa.

[lpumeyaHume:

Mpn onpeaeneHnn 3HavyeHUsa  KB/pounocrs crames TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEpPEMEHHOro napamMeTpa nMjaBaloWwen MnpoLEHTHOW CTaBKy,

onpeaensieTcs B nopsiake, YyCTaHOBAEHHOM B M.1.2. HacTosdwen MeToanku.

MpoOrHo3Hble 3HAUYEHUA «AJIMHHbIX>» CTaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeAoCTaBJ/IEHUSA AEHEeXHbIX
CpeAacTB cBbiWe 2 seT).

K «4NMHHBbIM>» CTaBKaM pblHKA KanuTasa OTHOCATCA crieayrowme niasawowme
NMpoOUeHTHble CTaBKW, €eCcM  OHUM  NpeayCcCMOTpeHbl  YC/IOBUAMU  BblNyCKa
OLEeHMBAEMOro MHCTPyMeHTa:

e cTaBka KB/l Ha cpok cBblwe 2 nerT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.
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Ecnn B KauyectBe nepeMeHHOro napaMeTpa MWCMNOJIb3yeTCa nsaBaroLas
NPoOLUEHTHass CTaBka CPOKOM OT 2-X JIeT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) npuHMMaeTca paBHbIM 3HadeHuto CrtaBkn KBJ[ B TOuke,
COOTBETCTBYHOWEN CPOYHOCTM TaKoW nsasarowen NpoueHTHOM cTaBku (HanpuMmep,
eCnn 3HayeHue CTaBKM KyMoHa onpeaensieTcs Kak 3HavyeHne 6ecKynoHHOW
AoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/l paccumnTtbiBaeTcs Ass cpoka
B 5 ner).

lpumeyaHune:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCNoAb3yeTcs naaBakrowas
NPOLUEHTHass CTaBKa 3aMMCTBOBaHMSA Ha pblHKe Kanutana («AJIMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUS MPOLEHTHOW CTaBKW NO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJSIbKO PUCK U3MEHEHUS KpeaAWTHOro crnpena) m
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTMPOBAHUSA  MUCXOAS M3  TEKyLWMX  MNpPOLEHTHbIX CTaBOK Mo
WHCTPYMEHTaM.

MporHo3sHble 3HA4YEeHUA MPOYUX NepeMeHHbIX napamerpos (NMOMMMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpn oOTCcyTCTBMM HabnwpaeMblX AaHHbIX O MPOrHO3HbIX 3HAYEeHUSX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) wncnonb3yeTcs 3KCNepTHbIN
NporHo3 o 6yaywmx 3HavyeHUsax nepeMeHHoro napameTtpa. B kauecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEHMAX MNepeMeHHbIX MNapaMeTpoB WCMNOJSb3YKTCA MPOrHO3bI
COLUMANbHO-3KOHOMMYECKOro pa3BuTms MMHUCTepPCTBA 3KOHOMMUYECKOrO pa3BuUTUS
Poccuiickon ®eagepaunn®,

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBaHUA
CraBka OUCKOHTMPOBaHMA ByayLmx AeHeXHbIX NOTOKOB onpeaenseTrcsa An4
AONroBOn LeHHOoM ByMary Ha KaXAyl AaTy pacyeTa cnpaseasimBon CTOMMOCTU.
CtaBka JAUCKOHTMpOBaHMA nNpuHuMaeTca pasBHon CrtaBke KB/ B Touke,
COOTBETCTBYHOLLEN CpeAHEB3BELWIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOMN
6ymarm, yBennyeHHOM Ha COOTBETCTBYHOLEE 3HAUYEHME KpeaUTHOro cnpeaa:
— D3JKCrMepTHOEe 3HaYeHne KpeauTHOro cnpeaa;

40 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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— MeAWaHHoe 3HayeHuMe U3  AmanasoHa  KpeaWUTHbIX  Cnpenos,
onpeaeneHHoe AN peMTUHIOBOW rpynnbl 4ONIrOBOM LeHHoW 6yMaru B
COOTBETCTBUM C N.3. HacTtoswen MeToamMkuM - ecnu He 3a4aHo
SKCNepTHOe 3HadeHne KpeauTHOro cnpega (3a WCKIOYEHUEM
AONFOBbIX WMHCTPYMEHTOB, OTHECEHHbIX K IV penTuHrosom rpynne,
MeAMaHHOe 3HaYeHMe KpeaUTHOro cnpeaa ans KoTopbixX onpeaensercs
B ocoboM nopsake);

— ONS rocyAapCTBeHHbIX UeHHbIX 6ymar (Tonbko ans deaepanbHbiX
UeHHbIX 6yMar) MeauaHHoe 3HadyeHne  KpeauTHOro  cnpeja
npuHUMaeTcs paBHbIM 0.

lpumeyvaHune:

Ecnn  3HauveHnMe KpeauTHOro cCripega YyCTaHaB/MBAETCA  MUCXoAd U3
HabngaemMblX AaHHbIX (B TOM 4uCNe Ha OCHOBE KpeauTHOro crnpepa no
aHaNOrMyHbIM BbIMYyCKaM AAHHOMO 3MUTEHTA, MeAMAHHOro 3Ha4YeHnsa cnpeaa
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMuto/ANCKOHT 3a ocobble
yCNoBUs Ha OCHOBe HabntoaaeMbiX AaHHbIX), pacyeTHas LeHa LueHHon bymaru
MOXeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asax
pacyeTHas LUeHa ueHHon 6yMarn knaccnuumpyeTcs B ypoBeHb 3.

3. PEIMNTAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AO0OJITOBbIX
MHCTPYMEHTOB
B cooTBETCTBMM C HacCToAWMM  perliamMeHTOM KpeauTHbIM  cripen

paccuuTbiBaeTCa ANns:

*  J0AroBOW LeHHoW 6yMarn, HOMMHMpPOBAHHOM B pyb6asx (3@ UCKAKOYEHMEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).

Ona uenen pacdeta KpeaWTHOro cnpefa OCYLUeCTBASIETCS cCrefyloLwas

nocnenoBaTesibHOCTb AENCTBUIM B OTHOLWEHUW AO/TOBON LeHHOW byMaru:

* B 3aBMCUMOCTM OT HaAMUuMUSA WUAM OTCYTCTBUS KPEAUTHOrO penTuHra y
Bbinycka*! (a B €ero OTCYTCTBUM Yy 3MUTEHTA WM MOPYUUTENS UK
3aeMlmKa no BbiNycKy (NpUMeHUTenbHO K SPV)) AONArOBOWM LEHHOWM
bymarmn, onpegensiercsa NpUHaANeXHOCTb LeHHoOn 6ymarm K ogHOM U3
yeTblpex  PEeNTUHIOBbIX  pynn, MNpefyCMOTPEHHbIX  HACTOSAWMM
PernameHTOoM;

1 Ncnonb3yeTcsa KpeauTHbI PENTUHI NO LWKaNe PEMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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* MWHUMANbHOE, MaKCMManbHOE W MeAMaHHOE 3HAYeHUs KpeaUTHbIX
cnpenoB AN AONroBOWM  UeHHoW 6yMarm npuHMMalrTCs  paBHbIMMU
COOTBETCTBYIOLWMM 3HAYEHUSAM KpeaAUTHbIX CNpeaoB, pacCYUTaHHbIM AN
PENTUHIOBOW T[pynnbl, K KOTOpPOM OTHeceHa uUeHHas 6ymara (3a
NCKNOYEHMEM LEeHHbIX byMar, oTHeCeHHbIX K IV penTuHrosowm rpynne,
ANs KOTOpbIX KpeauTHbIM cnpen onpepensetrca B ocobom nopsake,
npeaycMOTPEHHOM HacToAWMM PernameHToM).

Ansa cybopANHUPOBAHHbLIX AONTOBbIX NHCTPYMEHTOB (0bnuraumii KpeanTHbIX
opraHmsaumm B C/lydae OTCYTCTBUA PpENTUHra BbilNycka WKW  AEN03UTOB)
yCTaHaBMBaeTCs [AONOJSIHUTENbHAass npeMus 3a CcybopaAMHWPOBAHHOCTb, Ha
KOTOPYO YBE/IMYMBAOTCSH pacyeTHble BEeIMYMHbI MUHUMAJIbHOr0, MakCMManbHOro U
MeAMAHHOro 3Ha4YeHUn KpeauTHbIX CnpeaoB B CiydasaX, MNpeayCMOTPEHHbIX
NyHKTaMn Hactosawmm [punoxeHuem. [lpemma 3a cybopAMHMPOBAHHOCTb
onpegenseTrca C Y4YeTOM JAOCTYMHOW PbIHOYHOW MWHMOpMauMmM o cnpegax 3a
cyb0pANHMPOBAHHOCTb COMOCTAaBUMbIX BbIMYCKOB W/IN SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeaeneHns KpeauTHOro cnpeda BBOAATCHA cnepytowme
PENTUHIOBbIE rPynmbl:
PentuHrosaas rpynna I - HauBbICWMI/MaAKCUMaAlbHbIA  YPOBEHb
KpeamMTocnoCobHOCTN, (PUHAHCOBOM HaAEXHOCTU MO CPpaBHEHUID C ApPYryUMM
3MUTEHTaMM, BblMyCKaMu LeHHbIX bymar nnu ¢drHaHCcoBbIMUK
obsazaTenbcTtBaMu. B yKasaHHYKO pEeuTUHIOBYK rpynny BK/AKOYAKTCA
[0Nroeble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HaumoHanbHOW wkKane
AKPA (AOQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuickon ®epepaumnn, oTHOCATCH K penTuHroson rpynne I.
PentuHrosaa rpynna II - BbICOKMI YypOBEHb KpeauMTOCNOCO6HOCTH,
(pnHaHCOBOM HaAEXHOCTU (OT YMEpPEHHO BbICOKOrO A0 BbICOKOro) Npu 3TOM
NpUCYTCTBYET HeKkoTopas 4YBCTBUTESIbHOCTb K BO34ENCTBUIO
HebnaronpusTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
9KOHOMMUYECKUNX YCNOBUAX. B yKazaHHYIO peMTUHIOBYIO rpynny BKAKOYAOTCS
AONroBble WHCTPYMeHTbl € pentuHrom oT A-(RU) ano AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMToCnocobHOCTH,

dpMHAHCOBOMN HAAEXHOCTU (OT YMEpPEHHO HWU3KOro A0 cCpeaHero), npu 3ToM
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NMPUCYTCTBYET BblCOKa#s YyBCTBUTEJIbHOCTb K BO34ENCTBUIO

H€6J'IaI'OI'IpMFITHbIX nepeMeH B KOMMeEp4YeCKUX, CbVIHaHCOBbIX

n

3KOHOMMYECKUX YCIOBUAX. B yKasaHHYIO peNTUHIOBYIO FPynny BKAKOYAKOTCS
OONroBble WMHCTPYMeHTbl C peuTtuHrom oT BB+(RU) po BBB+(RU) (no

HaunoHanbHon wkane AKPA (AO)).

PentnHrosas rpynna IV. B ykasaHHY PEATUHIOBYIO FPYMnny BKAOYAOTCA

AO0JIrOBbl€ MHCTPYMEHTDI .

= 6be3 peVITMHFa, NMPNCBOEHHOIO peVITMHFOBbIMM dreéHTCTtBaMun, yKasaHHbIMU

B Tabnuue 1, nnun

= C peutnHrom Hmxe BB (RU)+ (no HauumoHanbHoW wkane AKPA (AO)),

nMpncBOEHHbLIM peVITMHFOBbIM dareHTCtBoM, yKa3aHHbIM B Tabnuue 1.

PenTuHrosble rpynnbl MOTYT 6bITb nepecMmoTpeHbl Npn BbIMOJIHEHUN OOHOIO

N3 creayoLwmx yCnoBui:

e BHECEeHMe W3MEeHeHUNn B METOAUNKY pacyeTa W COCTaB UHAEKCOB

MockoBCKOWN BUpPXU;

e [Ipoyne un3MeHeEHMA Ha PpPblIHKE, MpM3HaHHbIE CyLLeCTBEHHbIMU A4

Lenen onpeaeneHns penTUHIoBbIX rpynmn.

MNpoBepka YC/IOBMA AN NepecMoTpa PEeWTUHIOBbIX rpynn MNpoBOAUTCA

€XEKBapTaJibHO.

3.2.MopsAAOK onpeaeneHus NpuUHaa/ieXHoCTU AO0JZIOBOro MHCTpPyMeHTa K

pPeATUHIroBOM rpynne

OnpeneneHne NpuHaAANEXHOCTU [O/rOBOro MHCTPYMEHTa K peﬁTMHFOBOVI

rpynne BbINOJMHAETCA HAa OCHOBaAHUWM AaHHbLIX BeEAYLLUUNX peVITMHFOBbIX dareHTCcTB B

cooTBeTcTBUU C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaN PeMTUHIOBbIX areHTCTB

HaumoHanbHasa wkana ana Poccuiickonn ®epgepaunmn .
PentuHrosas
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna

PeiATHroBasn

AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I

AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PentnHrosas

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]
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BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeATnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]

PeiATuHroBasn

Bonee HU3KWUIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

Mpu HanMuMM y 4ONroBON LLeHHOW ByMaru, ee aMUTEHTA WU NOPYYUTENS UK
3aeMuwmKka no BbiNycky (NpuMeHunTenbHOo K SPV) HeCKOoNbKUX PENTUHIOB,
BblbnpaeTcss HanbonbWmi U3 UMEKLWNXCA aKTyalbHbIX KpeaAUTHbIX PEUTUHIOB, C
y4yeToM crneayoulero:

" [pW HaAMuMM pPENTUHra BbIMyCKa MWCNOJb3yeTCcsa Hambonbwun wu3
aKTyanbHbIX KpeanTHbIX PENTUHIOB BbIMyCKa, NPUCBOEHHbIX
pas/IM4YHbIMU PENTUHIOBbIMU areHTCTBaMW;

* B OTCYTCTBMM pPENTMHra BbiNyCKa, MPUCBOEHHOro XOTs 6bl OA4HUM
PENTUHIOBbIM AreHTCTBOM, MPU HaNMUYUU PEUTUHrA SMUTEHTA LEHHOM
bymarm ucnonb3yetcs HauboONbWWM M3 aKTyasSibHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, TMPUCBOEHHbIX PasIMYHbIMU  PENTUHIOBbLIMU
areHTCcTBaMu;

* B OTCYTCTBMM pPENUTMHra BbiNyCKa U 3MUTEHTA, NMPUCBOEHHOro XOTS Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaNUUYUK pPENTUHra nopyyduTens
WX 3aeMlinKa no BbiNycKy (NpuMeHuTenbHO K SPV) ueHHoM 6ymarm
ncrnonb3lyetcs HambonblMin M3  aKTyalbHbIX KpPeaAUTHbIX PeNTUHIOB
nopyuuTenss wWnuM 3aeMumka no BbiNycky (MpuMeHuTenbHO K SPV),
NPUCBOEHHbIX Pas3/IM4YHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0co6eHHOCTM onpepeneHus KpeautHbix cnpepoB ana I, II, III
PEeATUHIOBbIX rpynn

KpeanTHbln cnpen ansa pentuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha
KaXAyt aaTty onpeneneHus crnpaseasmBon CTOMMOCTU A0SITOBOr0O MHCTPYMEHTA.

Mpwn BbluMcneHnn kpeamtHoro cnpega I, II, III penTUHroBbLIX rpynn
NUCrMosib3yeTcd MeauMaHHOEe 3HayeHue KpeauTHoro cnpega 3a nocnegHue 20
TOProBbIX AHeN (<= AaTbl onpeaeneHus crnpaseasiMmBon CTOMMOCTH).

Ana pacyeta MeaAMaHHOro 3HayeHusa kKpeautHoro cnpepa I, II, III
PEUTUHIOBbIX rpynn  MUCMNOMb3YKTCS  3HAYEHUS  AOXOAHOCTM  ClefyroLwmx

146



06MrauMOoHHbIX MHAEKCOB MOCKOBCKOW 6MpXM, pacKkpbiBaeMbix MO UTOram
Ka)k4oro TOproBoro AHs Ha calite MoCKOBCKON BUPXMN:

a. NHaekc kopnopaTtuBHbiX obnurauun (> 1 roga, pentuHr = AAA(RU))
Tnkep:RUCBTRAAANS
Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTuBHbIX obnuraumn (> 1 roga, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaoekc kopnopaTumBHbIX obnuraumin (> 0,5 roga, BB+(RU) < penTuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ang I, II, III penTUHroBbIX rpynn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeaAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproebix AgHen (16):

Ser1 = (Yrucrraaans — KBZlrucaTrRAAANS) X 100, (16)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6a3UCHbIX
NyHKTax;
YRUCBTRAAANS - poxopgHoctb MHAekca RUCBTRAAANS, packpbiTad

MockoBcKkon 6upxen;
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KB/lruceTrRAAANS - 3HaAueHue CtaBku KB/ B ToUKe, COOTBETCTBYHOLILEN
aopaumn  mHaekca RUCBTRAAANS  packpbiTon
MockoBCKOWN Bupxen.

PaccunTbiBaeTCca MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spp;  3a
nocnegHune 20 ToproBbiX AgHeEN (MeanaHa U3 Noay4YeHHoro psiaa Seri).

Mpu  pacyeTe MeaMaHHOro  3Ha4YeHUdA  KpeaAuTHOro  cnpepa  Sph
NMPOMEXYTOUYHbIE OKpYrflieHns 3HayeHun Spr1 He npoumsBoadaTcd. [lonyyeHHoe
MeAVMaHHOe 3HayeHue KpeauTHOro cnpepa Spfy OKpYradeTrca no rnpasunam
MaTEMaTUYeCKOro OKpyrieHns A0 Lesioro 3HadeHns 6asmcHbIX NyHKTOB.

PeutnHrosas rpynna II
PaccunTtbiBaeTCcs KpeauTHbIN cnpe Serix 3a Kaxablh m3 20 nocnegHux

TOprosebix agHen (17):

SPFII = (YRUCBTRAZA - KBerRUCBTRAZA) X 100' (17)
I'ne:
Sprin - 3HayeHua cnpega, paccyuTaHHble B 6a3nCHbIX
NMyHKTax;
YRUCBTRAZA - poxopgHoctb wuHAekca RUCBTRAZ2A, packpbiTad

MockoBckomn bupxen;

KBJRrucBTRAZA - 3HayeHune Craskm KB/ B TouKke, COOTBETCTBYHOLLEN
Aropauuu MHAEeKCa RUCBTRA2A pacKpbITON
MockoBcKon Bupxen.

PaccunTbiBaeTCca MeamaHHOE 3HayeHue KpeauTHOro crnipega Sgf;  3a
nocneaHune 20 ToproebiX AHeW (MeamMaHa U3 NMoslydeHHoro psaga Seri).

Mpn pacyeTe 3HaA4YeHMa  MeAMAHHOro  KpeauTHOro  cnpega  Spiy
NMPOMEXYTOUYHbIE OKpPYrneHus 3HayeHun Spriz HE npomssoaaTca. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpeja Spf; OKpyrnsgeTca no npasunam
MaTeMaTU4yeCcKoro OKpyrieHusa A0 Lenoro 3HayeHmns 6a3mncHbIX NYHKTOB.

PeutuHrosas rpynna III
PaccunTbiBaeTCca KpeauTHbIM crniped Serw 3@ Kaxablm m3 20 nocnegHux

TOproebix AgHen (18):
Sprin = (YrucsTr2B38 — KBJlRUCBTR2B3B) X 100, (18)

pe:
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Spri - 3Ha4yeHMsa cnpepa, paccyMTaHHble B 6a3MCHbIX
NyHKTax;

YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas
MockoBcKon bupxen;

KB/IRuCBTR2B3B - 3HayeHune CtaBku KB/l B ToUKe, COOTBETCTBYOLLEN
aopaumm  mHaekca  RUCBTR2B3B  packpbiTon
MockoBCKON Bupxen.

PaccunTbiBaeTcs MeAMaHHOe 3HayeHue KpeauTHOro cnpega Spiyp  3a
nocnegHune 20 ToproBbiX AgHEN (MeanaHa U3 Noay4YeHHOro psaa Seriir).

Mpn pacyeTe 3HAYeHMs  MeAMAHHOro  KpeauTHOro cnpeda S
NMPOMEXYTOUYHbIE OKPYr/IEHNA 3HayeHUn Sprix HE npoussoaaTcs. [MonydyeHHoe
MeAMaHHOe 3HayeHune KpeauTHOro crnpega Spiy; OKpyrnserca no npasunam
MaTeMaTU4eCcKoro OKpyrfieHusa A0 Lenoro 3HayeHmns 6asmncHbIX NYHKTOB.

3.4.0co6eHHOCTM onpeaeneHna KpeanTHbIX cnpenoB ana IV peuTUHroBom
rpynnbi
C yyeTOM Hanuums B JAHHOW rpynne [OSroBbIX WMHCTPYMEHTOB HWU3KOro
KpeaAuUTHOro Kayectsa, B T.4. npeaaedonTHbIX, @ TaKXe AO0SITOBbIX UHCTPYMEHTOB
yOOBNETBOPUTENBHOINO KpeaUTHOro KayectBa, HO 6e3 penTuHra, MeauaHHblIn
KpeaAuTHbIN cnpepj Spfy PAaCCYNTLIBAETCA Ha UHAMBUAYaIbHON OCHOBE AJ15 KaXA0ro
AONrOBOro MHCTPYMEHTA.
3HayeHne MeaAMaHHOro KpeauTHOro cnpeaa ANsa AOATOBOr0 MHCTPYMEHTa,
BKIOUEHHOro B IV penTUHroByK rpynny, PacCYUTbIBAETCA Ha Kaxaykw aaTty
onpeaeneHns cnpaBeanmBoin CTOMMOCTM AOSTOBOr0 MHCTPYMEHTa B cCneaytoweMm
nopsaake*2:
HEe peXxe 4YeM Ha MNoCNneAHMN AeHb KaXAoro KBapTana Ans AOSroBoro
WHCTPYMEHTa onpeaensieTcss 3HadyeHne KpeamTHOro cnpeaa Cc NpMMeHeHUeM
OAHOro M3 NepeyYncieHHbIX HMXe cnocobos (fanee — aKcnepTHOE 3HayeHume
KpeauTHoro cnpega). OAHOBpEMEHHO ANns  AOSIF0BOr0  MHCTPYMeHTa
onpenensieTcs BeMYMHA OTK/IOHEHUS SKCMEepPTHOro 3HayeHus KpeaAuTHOro

42 Ecnu Ha paTy onpeaeneHvs cnpaseasimBoli CTOMMOCTU JONTrOBOM LIeHHONM 6yMaru, BKIOYEHHON B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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cnpefa OT 3Ha4YeHUss MeAVMaHHOro KpeaAuTHOro cnpeja, pacCYMTaHHOro Ans
ITT pelMTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASpran—iv));

MeAMaHHbIN KpeauTHbI cnpea SHt,, AN A0IFOBOro MHCTPYMEHTa NpU3HaeTcs

paBHbIM (B nopsiake ybbiBaHUS NpuopuTeTa):

* 3KCMEepTHOMY 3HAYeHWUID KPEeaAUTHOro crnpeaa, €C/liM OHO paccyMTaHO Ha
AaTy onpeneneHus cnpaBeasMBoii CTOMMOCTM AO/ITOBOr0 MHCTPYMEHTA;

* 3HAUYEHUIO MeAMAHHOro KpeauTHOro crnpeaa, paccymMtaHHomy ans III
PENTUHIOBOW TPynnbl Ha AaTy onpeaeneHus cnpaBeasiMBoi CTOMMOCTMU
AOSITOBOrO  WMHCTPYMEHTA M YBE/IMYEHHOMY HA BEJMYMHY  ASEtqp 1y,

paccyMTaHHylo Ha Hambonee NO34HIOK AATy onpeesieHns SKCrNepTHOro
3Ha4YeHna KpeaAnTHOro cnpega AN AaHHOro A0JIr0OBOro MHCTPYMEHTA.

B uensax Hactoswero nyHKTa B pacyeTe 3Ha4YeHMa MeAMaHHOro KpeauTHOro
cnpega pna  III peWTUHroBOoM rpynnbl  He  Y4YUTbIBAeTCA NpeMus  3a
cybOopAMHMPOBAHHOCTL B CJlyyae, ecnm [OJ/Ir0BOM  WMHCTPYMEHT ABNsSeTCH
cyb0opANHNPOBAHHbIM.

Mpn pacuyeTe 3KCNEPTHOr0 3HAYEeHUA KpeauTHOro crnpeaa MakCUMasibHO
NCMob3yTCa Habnwaaemble pblIHOYHbIE AaHHble. HUXe npuBeaeHbl BO3MOXHbIE
MeTO/bl pacyeTa 3KCNepPTHOro 3Ha4YeHNsa KpeauTHOro crnpeaa B nopsaake yboiBaHus
npuopuTeTa NoO UCNO/b30BAHUIO PbIHOYHbLIX AAHHbIX:

. Ecnn y sMmuTeHTa uMmeloTca B obpaweHun gpyrme BbliMYCKU A0STOBbIX

LeHHbIX 6yMar, Mo KOTOPbIM CYLUEeCTBYEeT aKTMBHbLIA PbIHOK W WUMEKTCH

AOCTYMHbIE LUeHbl YpPOBHS 1 wuepapxuu CcrnpaBeanmeBon CTOMMOCTWU, TO

MeAMaHHOe 3Ha4YeHMne KpeamTHOro cnpeaa paccuuTbiBaeTcs no ¢gopmyne (19)

KaK cpefHee 3HayeHne OTKIOHEHUN 3 HEKTUBHOM 4OXOAHOCTM K NOraleHumto

(odpepTe) Takmx BbinyckoB oT CtaBkn Kbl Ans cpeaHeB3BELWEHHOro Cpoka Ao

noraweHmns (odepTbl) COOTBETCTBYIOLLENO BbiMNyCKa.

S, = OKPYTJI(CP3HAU(YTM; — KBJ;),4) x 100, (19)
lpe:
Sptiv - MeAMaHHOe 3HauyeHune KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3MCHbIX NMYHKTaX;
YTM; - apeKkTUBHAA AOXOAHOCTb K noraweHunto (odepte)
Nno CpefHEB3BELIEHHOW LieHe j-ro BbiNyCKa A0/TOBOM
ueHHon bymaru, packpbiTas MOCKOBCKOW bupxen;
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lpe:

KB/l; - 3HayeHune CtaBku KB/l B TOUKe, COOTBETCTBYOLLEN
cpeAHeB3BELEHHOMY CPOKY Ao noraweHums
(obepTbl) i-ro BbiNycka AONrOBOM LeHHoW ByMaru;
i -  uAeHTUdUKaTOp BbiNycKka A0JroBOW LEHHOW
6ymMarm asMuTeHTa, OTIMYHOIo OT OLEeHUBAEMOro.
Ecnun BbiNyCKy 40ATOBOW LEeHHOM ByMaru nam aMUTEHTY /Nopy4YnTesno nnm
3aeMLUMKY Mo BbiNyCcKYy (MpMMeHnTenbHO K SPV) 3Toro Bbinycka npmMcBoeH
PEUTUHI HAUWMOHAJIbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, TO MegmaHHoe  3Ha4YeHWe  KpeguTHoro cnpepa
paccunTbiBaeTcsa no gopmyne (20) Kak cpeaHee 3HaYeHUE OTKIOHEHMUI
3(p(PeKTUBHON [OXOAHOCTU K noraweHunto (odepTte) BbiMyCKOB AOIMOBbIX
LeHHbIX 6yMar c TakKnuM xe uin 6am3KuM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM MPU3HAETCSA aKTUBHbLIM U UMeIOTCSA HabntgaeMble pblHOYHbIE
ueHbl ypoBHa 1, ot CraBku KB[ Ans cpeagHeB3BELWEHHOro Cpoka Ao
noraweHms (odepTbl) COOTBETCTBYIOLLErrO BbiNyCKa.
BAn3kuM KpeauTHbIM PENTUHIOM MNPU3HAETCS KpeaUTHbIA PEenTUHT,
KOTOPbI OTKJIOHSIeTCSA oT KpeanTHOro peENTUHra
SMUTEHTa/BbiNycKa/nopyunTtens/ No BbINYCKY Ha +/- O4HY KpeaAUTHYH

CTYNEHb.
Shty = OKPYTJI(CP3HAUY(YTM; — KB/;), 4) X 100, (20)
Set - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccymTaHHble B 6A@3NCHbIX MYHKTaX;
YTM; - adpdheKkTnBHAA AOXOAHOCTb K noraweHunto (odepte)
no cpefHeB3BELUEeHHOW LeHe j-ro BbifMycka 40/roBOM
LeHHoW bymarun, packpbitad MOCKOBCKOW Bupxen;
KB/ - 3HadeHune CtaBkun Kbl B TouKe, COOTBETCTBYIOLLEN
cpeAHeB3BELIeHHOMY CPOKY A0 noraweHus / odpepTol
j-ro BblNycKa A0/IrOBOM LeHHOW bymaru;
Ji - MAeHTUdUKaTop BbIMNyCKa AONrOBOM  LEHHOM

6ymMarm, OT/IMYHOro OT OLEHMBAEMOro, C TakKuUM Xe

nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.
Mpu OTCYTCTBMU penuTUHIa BbiNyCKa AOJITOBOW LLeHHOW Bymarn, aMnTeHTa
/ nopyuymTenss 3TOro0  BbiNyCKa, MNPUCBOEHHONo  HaUWMOHAaNbHbIM
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PENTUHIOBbIM areHTCTBOM, YKasaHHbiM B Tabnuue 1, MeauaHHoe

3Ha4yeHne KpeaUTHOro crnpeja paccynTbiBaeTcs:

o KakK OTK/NIOHeHue 3hPeKTUBHOW AOXOAHOCTU K rnoraweHunto (odepTte)
BbIMyCKa AOAroBOWM UeHHOM 6yMarnm aHanorMyHoro KpeamTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HAaeTCsa aKTUBHbIM U MMEKTCH
PbIHOYHbIE LeHbl YPOBHA 1 vepapxun cnpaseanmBon CTOMMOCTWU, OT
CraBku KB/l ons cpegHeB3BeLEeHHOro cpoka Ao noraweHus (odepThbl)
COOTBETCTBYIOLLErO BbINyCKa.

AHanornyHoe KpeamTHOE KayecTBO MOXEeT onpefenarbCa Ha
OCHOBaHWM MNPUCBOEHHOr0 KpPeaUTHOro peuTuHra ucxoasd wu3
BHYTPEHHEN MeTOAUKW onpefesieHUs BENNUYNHbI KPeaUTHOrO pucka.

o KaK MeAWaHHOe 3HadyeHue KpeaAUTHOro cnpepa, paccumtaHHoro ans II1
PENTUHIOBOW Ipynnbl, yBE/IMYEHHOE Ha BeSIMYNHY AFD.

BennunHa AFD onpegenserca Kak pa3sHuMua Mexay B3BEeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOProe CrpeaoM AOXOAHOCTU BblIOOPKKU BbIMyCKOB
AONroBbiX UeHHbIX 6yMmar k CrtaBke KBJ[] B TOuykKe, COOTBETCTBYHOLLEN
Aopaumun®® BbiMycka, U 3HaYeHUEM cCpedHero 3a psA COMOCTaBMMbIX AaT
cnpega pgoxoaHoctu unHaekca RUCBTR2B3B, ncnonb3yeMmoro Anasi pacyeTta
KpeauTHoro cnpega III pentuHrosoun rpynnbl, K 3HadyeHuto CtaBkun KB/ B
TOYKe, COOTBETCTBYOLWEN Aopaumn?* niapekca RUCBTR2B3B.

BblbopKka BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAK4YaeT BCe BbiMycku 6e3
penTuHra*>  4oNnroBbiIX LEeHHbIX  6yMar  pOCCUMCKMX  3MUTEHTOB,
HOMMHUPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM FOCYAapPCTBEHHbIX LEeHHbIX
éymar P® U ueHHbIX bymar cybbektoB Poccuickon depepaumun). U3
NONy4YeHHOM BbIGOPKM WCKIOYAKOTCA BbIMNYCKUM AOMFOBbIX LEHHbIX 6yMar
SMUTEHTOB, JOMYyCTUBWKX AedonTt*® xoTa 6bl ogHOro 0643aTenbCTBa,
NnpeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOSTOBbIX LEeHHbIX byMmar, a
TakKXXe [ONroBble LUeHHble 6yMarM KOANeKTOPCKUX KOMMaHWn, BBUAY
cneundukn Npoduns pucKoB TaKNMX KOMMAHUN.

43 [iopauws, onpeaeneHHas Ha OCHOBaHUM AaHHbLIX MOCKOBCKOMN BUPXKMU.

44 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

45 PEATMHI, NPUCBOEHHbIN HALMOHA/IbHbIM PEATUHIOBbLIM areHTCTBOM

46 OnpeaeneHve 4eoNTOB NPOM3BOAMTCS Ha OCHOBAHUM MYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6ANKYeMbIX Ha
canTe cbonds.ru.

JOedonT, HanMume nHgopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS 6bl 0AHOro obs3aTenbCcTBa, NpeayCMOTPEHHOMO
XOTS 6bl OAHMM BbIMYCKOM A0/IFOBbIX LEHHbIX byMar aMuTeHTa, npegnonaraet 4edonT aMuTeHTa.
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3.5.NMopsaaok onpepeneHUa pAuanasoHa KpeauTHbIX cnpepos Ans
PEATUHIOBbIX rpynn
Bbibop AMana3soHa AMana3oHOB KpeAUTHbIX CpeaoB AN PENTUHIOBbLIX FPymnn
I, II, III ocHOBbIBaeTCA Ha cneayrweM:

* MeAMaHHOe 3HauyeHume KpeaAuTHOro cnpeaa onpenenserca B nopsake,
npeaycMOTPEHHOM HacTosAWwMM PernamMeHToM;

" HWXHAS rpaHuua ang I-om penTMHroBowm rpynnbel NpUHMMaeTca pasHoun O,
TaK KakK AOXOAHOCTb obnuraumii I-om penTUHroBOW rpynnbl HE AOJIKHA
6bITb HMXXe cpeaHelr AOXOAHOCTU rocyAapCTBeHHbIX bymar;

"  HMXHAA rpaHuua ang II-om penTUHroBoM rpynnbl yYCTaHaBMBaETCHA
paBHOW MeAMaHHOMY 3HayeHuto I-oM peuTUHrOBOW rpynnbl, Tak Kak
AOXOAHOCTb obnuraumn II-on penTUHroBOM rpynnbl HE AO/HKHA ObiTb
HUXe cpefHen AOXO0AHOCTU obnuraumm I-om penTUHroBOM rpynnebl;

"  HMXHAA rpaHuuda gnsa Ill-en penTUHroBOW rpynnbl yCTaHaB/IMBAETCS
paBHOW MeAMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaKk Kak
AOXOAHOCTb obnuraumn III-en penTUHroBoW rpynnbl HE AO/DKHA ObITb
HUXe cpefHen foXoaAHOCTU obnuraumin I1-on peuTUHIOBOW rpynnbl;

" BEepXHAA rpaHvua pPeNTUHIOBOW TpyMnbl  YCTaHaB/MBAETCHA TaKUM
obpa3oMm, 4Tob6bl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeauaHoM U BEPXHEN FpaHuuen peruTUHIOBOM
rpynnol.

PacueT [AmanasoHa KpeauTHbIX cnpenoB (MUHMMaNbHOrO  3Ha4YeHus
KpeauTHoro cnpena - Min(a), MakCMManbHOIro 3Ha4YeHMs KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUN
MeAMaHHbIX KpeaAUTHbIX CrpeaoB COOTBETCTBYHOLWEN pPEUTUHIOBOM [pynnbl B
CooTBeTCTBUM C Tabnuuen 2 Cc y4yeToMm npemmu 3a cybopaAMHWPOBAHHOCTL (ecnu
NPUMEHMMO K aHANNU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaAUTHbIX CrpeaoB npuBeaeHbl B Tabnuue 2.
PacueT anana3oHa KpeauTHbIX cnpegnoB Aans IV penTUHroBon rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. lvana3oH KpeauTHbIX cnpeAoB PeMTUHIOBbIX rpynmn.

[vana3oH KpeauTHbIX cnpeaos
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Min (a) MeauaHa Max (B)

PenTtnHroBas rpynna I

0 + npemus Sph + nNpeMus 2 X Spf; + npemus

PenTtuHroBas rpynna II1

Spi + npeMus Sptp + npemus (2 X Sptyp — Sprp) + npemus

PenitnHroBas rpynna III1

Sprp + NpemMus Sptp + npemus (2 X Sptyp — Spr) + npemus
[lpumeyvaHne:

B Tabnuue 2 3HadyeHMe nokasaTens <«npeMuss®» MPUHMMAETCA pPaBHbIM
3HaYeHUIO NpeMnn 3a Ccyb6opANHMPOBAHHOCTbL A7 Cy60pANHMPOBAHHbLIX
obnuraumMn  KpeauTHbIX OpraHu3aumMini B C/ydyae OTCYTCTBUS pPENTUHra
BbIMyCKa, U paBHbIM 0 B OCTasbHbIX Cy4asXx.
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NMPNNOXEHWUNE 23.
KOPMOPATUBHbLIE JEACTBUA NO AOJIEBbIM AKTUBAM MHOCTPAHHbIX

SMUTEHTOB

Buabl aktuBoB

OebuTtopckas 3a/l0/IXEHHOCTb MHOCTPAHHbIX 3MUTEHTOB MO MNepefayve [0MeBbIX
aKTMBOB U/WIN AEHEXHbIX CPeACTB, B pe3y/ibTaTe KOPNopaTUBHbIX AEWCTBUI

Kputepun e DKC-AMBMAEHAHAs AaTa, ykasaHHas B coobleHWM OT BblWeCcToswero mecra
NMpU3HaHNA XpaHeHUst 0 KOpPNoOpaTUBHOM AENCTBMN MHOCTPAHHOIO SMUTEHTA;
e [lpn otcyTcTBMM MHPOpMaumm o6 aKC-AMBMAEHAHOM AaTe — gaTa dukcaumu
peecTpa BnagesnbLeB LeHHbIX bymar;
e [pn oTcyTCcTBUM MHDOPMALNM O KOPMOPATUBHOM AENCTBUM OT BbILLIECTOSILLENO
MeCTa XpaHeHUs — AaTa 3a4YMCieHUs LeHHbIX 6yMmar uam AeHeXHbIX CpeacTs,
npaBo Ha MOJlydYeHMe KOTOPbIX MNpeaoCTaBNsAEeT KoprnopaTMBHOE AencTeBue
3MUTEHTA.
Kputepun e [laTa 3auunciieHns ueHHbIX 6ymMar nnuv AeHeXHbIX CpeacTs, NpaBo Ha NoJslyyeHume
npekpawjeHms KOTOpbIX NpeaoCcTaBisieT KOprnopaTMBHOE AENCTBME SMUTEHTA.
NMpU3HaHNSA
Kpnrepun M | B oTcyTcTBME Npu3HaKkoB obecLeHeHns:
CPOKH L] B Te€4YeHMe BCEro Cpoka, YCTaHOBMEHHOIo0 3MUTEHTOB A714 MNOJy4YEHUA
KBanngunkaumn OOMEBbIX aKTUBOB W/WAN [EHEeXHbIX CPeAcTB, eCc/in TakKOM CpOK He
Aebntopckoi npesblwaeT 25 (ABaguaTtb natb) paboumx aAHen. Ecnn ycTaHOBNEHHbIN
3a40/H)KeHHOCT CpOK BbInaTbl goxoaa npesblwaeT 25 ([BaauaTtb naTb) paboumx aHen, To
n Kak aebutopckasa 3a40/KEHHOCTb MO BblillaTe Aoxoga He MoxXeT 6biTh
onepalynoHHOM KkBanMdunumpoBaHa ornepaunoHHON.
CnpasegnnBass OueHka crnpaBeanvMBOi CTOMMOCTM AeBUTOPCKOM 3a40/IKEHHOCTM MO LEHHbIM
CTOMMOCTb bymMaram n/wnn geHexHbiM CPeACTBaM, OXMAAEMbIM K MOJIYYEHUD B pe3yfbTaTe

KOPMOPaTUBHbIX AEACTBUIA MHOCTPAHHbIX 3MUTEHTOB, ONPEAENAETCS B C/IeAyOLIEM
nopsiake:

1) B HOMMWHanNbHOM CyMMe 3a40/IXEHHOCTb B
3a40/1)KEHHOCTM KaK onepaunoHHOM.

cnyyae KBanudukaumm

Ana npaB Tpe6oBaHMA NO LeHHbIM 6yMaraMm, Mcxoaa M3 cjeayrolien
unHdopMmaumm:

e KONMYecTBa  UEHHbIx b6ymar, gBaswowmnxca  6a30BbIM  aKTUBOM
KOpNopaTMBHOIO AENCTBUSA, YYTEHHbIX Ha cyeTte geno MU® Ha 3Kc-
AVBUAEHAHYIO AaTy, C YYETOM MJ1IaHOBOrO ABWXXEHUSA LEHHbIX 6ymar ao
AaTbl pukcaummn peecTtpa BnagenbLeB BKAKYUTENBHO;

e kO3 duLMEeHTa KOHBEpPTAUWN;

e CrMpaBeaMBON CTOMMOCTWU LEHHbIX GyMar, nognexawmx 3a4uciieHuto no
pe3yfabTaTaM KOpNOpaTUBHOIo AENCTBUSA, onpenesieHHOW B COOTBETCTBUMU
Mpunoxenunem 3.

Onsa npaB Tpe60oBaHMin NO AEeHEXXHbIM CPeACTBaM, UCXOASA U3 crieaylolen
unHdopMmaumm:

e KOonM4yecTBa  UeHHbix 6ymar, gsaswowmnxca  6a30BbIM  aKTUBOM
KOpPNOpaTMBHOrO AENCTBUS, YUYTEHHbIX Ha c4yete pgeno MU® Ha akc-
AVBUAEHAHYIO AaTy, C YYEeTOM MJaHOBOro ABWXEHUSA LUeHHbIX 6ymar Ao
AaTbl puKcaumn peecTpa BnajgenbleB BKAKYUTENBHO;

e [EeHeXHOM KOMMNeHcauuMm Ha OoJHYy UueHHylo 6ymary,
KOprnopaTuBHbIM AENCTBUEM SMUTEHTA.

YCTAQHOBJIEHHYO
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2) Mo ncrteyeHmn cpoka kKBanudukaumm pebUTOpCcKON 3a[0/IKEHHOCTUM Kak
onepaunoHHON, cnpaBeanBast CTOMMOCTb OnpeaenseTcss B COOTBETCTBUMU
¢ MpunoxeHnem 6.

CnpaBeanuBasl CTOMMOCTb KOPPEKTUPYEeTCA B C/lydae BO3HMKHOBEHMUS WHbIX
CobbITU, NPUBOAALNX K 06ECLLEHEHNIO, B COOTBETCTBUN C [puaoxeHuem 6.
3a0/KEHHOCTb cumTaeTcs AedonTHOM

e eC/IN AeHeXHble CpeACTBa He MOCTYMNUAM Ha CYEeT, OTKPbITbIA yrnpasastoLwen
koMmnanun A.Y. MNO® - ¢ paTbl, cneaylowen 3a AaTon, yCTaHOBSIEHHON Ans
OKOHYaHWS KOPNOpaTMBHOIO AENCTBUS SIMUTEHTA;

e B cCnydae odwuumanbHoro onybnukoBaHuss coobuweHns o 6aHKpoTCcTBE B
OTHOWeEHUM 3MuUTeHTa (nuua, obsa3aHHoOro no ueHHon 6ymare) - € Aatbl
odumumanbHoro onybsnkoBaHMsa Takoro coobueHus.

Cnucok o6Lmx cobbiTUN, NPUBOAALLNX K 06ecLeHeHWIO, YKa3aH B [puaoxeHuu 6.
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